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ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʩʦʢʨʘʱʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘ-

ʮʠʡ ʚ ʈʦʩʩʠʠ ʥʘ ʬʦʥʝ ʫʚʝʣʠʯʝʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʢʘʧʠʪʘʣʘ) ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʘʥʘʣʠʟʠʨʫʶʪʩʷ 

ʬʘʢʪʦʨʳ ʠʭ ʨʦʩʪʘ ʠ ʩʦʢʨʘʱʝʥʠʷ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʜʠʥʘʤʠʢʝ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʩʪʘʪʦʯʥʦʩʪʠ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʶ ʨʝʢʦʤʝʥʜʘʮʠʷʤ ɹʘʟʝʣʴ III . 

Abstract 

The article discusses current trends in reducing the number of credit institutions in Russia against the back-

ground of an increase in the own funds (capital) of the banking sector, analyzes the factors of their growth and 

decline. Particular attention is paid to the dynamics of indicators of sufficient equity capital of credit institutions 

and their compliance with recommendations of Basel III. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʢʘʧʠʪʘʣʠʟʘʮʠʷ, 

ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ. 

Key words: equity, capital adequacy, capitalization, credit organizations, banking system. 

 

ʉʦʚʨʝʤʝʥʥʳʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʈʦʩʩʠʠ 

ʠʩʧʳʪʳʚʘʶʪ ʨʘʟʣʠʯʥʫʶ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʫʚʝʣʠʯʝʥʠʠ 

ʢʘʧʠʪʘʣʘ, ʥʝʦʙʭʦʜʠʤʦʛʦ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʨʦʩʪʘ ʘʢ-

ʪʠʚʦʚ ʠ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʨʠʩʢʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʧʦʟʠʮʠʠ ʚ ʨʝʡʪʠʥʛʝ. ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʦʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʩʦʙʩʪʚʝʥʥʦʤ ʢʘʧʠʪʘʣʝ ʫ ʙʘʥʢʦʚ 

ʩʚʷʟʘʥʦ ʩ ʨʷʜʦʤ ʬʘʢʪʦʨʦʚ, ʥʘʧʨʠʤʝʨ, ʩʥʠʞʝʥʠʝ 

ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ, ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʧʨʦʮʝʩʩ ʚ ʵʢʦʥʦ-

ʤʠʢʝ, ʪʘʢʞʝ ʠʤʝʶʪʩʷ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʨʘʥʝʝ ʧʨʠʚʣʝ-

ʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʠʤʝʶʪ ʩʪʘʚʢʫ 

ʨʘʚʥʫʶ ʠʣʠ ʚʳʰʝ, ʯʝʤ ʧʦ ʚʳʜʘʚʘʝʤʳʤ ʢʨʝʜʠʪʘʤ ʚ 

ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ, ʯʪʦ ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠ-

ʞʝʥʠʶ ʧʨʠʙʳʣʠ. ɺ ʪʝʯʝʥʠʝ 2017 ʛʦʜʘ ɹʘʥʢ ʈʦʩʩʠʠ 

ʰʝʩʪʴ ʨʘʟ ʩʥʠʞʘʣ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ, ʚ 2018 ʛʦʜʫ ï 2 

ʨʘʟʘ (ʜʦ 7,25%), ʟʘʪʝʤ ʜʚʘʞʜʳ ʫʚʝʣʠʯʠʚʘʣ ʝʝ, ʘ 17 

ʠʶʥʷ 2019 ʛʦʜʘ ʦʧʷʪʴ ʥʘʯʘʣʩʷ ʧʨʦʮʝʩʩ ʩʥʠʞʝʥʠʷ, ʠ 

ʵʪʦʪ ʧʨʦʮʝʩʩ ʧʦ ʟʘʷʚʣʝʥʠʶ ʨʝʛʫʣʷʪʦʨʘ ʝʱʝ ʥʝ ʦʢʦʥ-

ʯʝʥ [3]. ʉʝʡʯʘʩ ʢʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ʩʦʩʪʘʚʣʷʝʪ 7,5%. 

ʇʨʠ ʵʪʦʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʘʷ ʠʥʬʣʷʮʠʷ, ʢʦʪʦʨʘʷ 

ʚʳʟʳʚʘʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ, 

ʧʨʠʚʦʜʠʪ ʢ ʫʤʝʥʴʰʝʥʠʶ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ.  

ɼʨʫʛʠʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʥʝʫʩʪʦʡʯʠʚʳʡ ʭʘ-

ʨʘʢʪʝʨ ʵʢʦʥʦʤʠʢʠ, ʦʙʫʩʣʦʚʣʝʥʥʳʡ ʦʛʨʘʥʠʯʠʪʝʣʴ-

ʥʳʤʠ ʤʝʨʘʤʠ ʩʦ ʩʪʦʨʦʥʳ ʟʘʧʘʜʥʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʯʪʦ 

ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʫʨʦʚʥʷ ʨʠʩʢʦʚ ʚ ʙʘʥ-

ʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʥʠʞʝʥʠʶ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʧʦʣʫʯʝʥʠʷ ʙʘʥʢʦʤ ʜʦʭʦʜʦʚ. ʇʦʩʣʝ ʧʨʠʥʷʪʠʷ ʤʝʞ-

ʜʫʥʘʨʦʜʥʳʭ ʩʘʥʢʮʠʡ ʧʨʦʪʠʚ ʈʦʩʩʠʠ ʙʘʥʢʦʚʩʢʠʡ 

ʩʝʢʪʦʨ ʥʘʯʘʣ ʠʩʧʳʪʳʚʘʪʴ ʦʩʪʨʫʶ ʥʝʭʚʘʪʢʫ ʢʘʧʠ-

ʪʘʣʘ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ ʩʪʘʛʥʘʮʠʷ ʚ ʵʢʦʥʦʤʠʢʝ 

ʧʨʠʚʝʣʘ ʢ ʨʝʟʢʦʤʫ ʩʥʠʞʝʥʠʶ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 2015-

2016 ʛʛ. ʆʜʥʘʢʦ ʜʘʥʥʳʡ ʩʝʛʤʝʥʪ ʫʞʝ ʚ 2016 ʛʦʜʫ 

ʥʘʯʘʣ ʧʦʢʘʟʳʚʘʪʴ ʧʨʠʟʥʘʢʠ ʩʪʘʙʠʣʠʟʘʮʠʠ. ʆʙʲʝʤ 

ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚʳʨʦʩ ʧʦ ʦʮʝʥʢʝ ʈʀɸ 

ʈʝʡʪʠʥʛ ʧʦʯʪʠ ʥʘ 1,5 ʪʨʣʥ.ʨ ʠʣʠ ʥʘ 14% ʟʘ 2017 ʛʦʜ, 

ʯʪʦ ʩʪʘʣʦ ʣʫʯʰʠʤ ʨʝʟʫʣʴʪʘʪʦʤ ʩ 2013 ʛʦʜʘ. ʉʨʝʜʠ 

ʢʨʝʜʠʪʦʚ ʥʘʩʝʣʝʥʠʶ ʥʘʠʣʫʯʰʫʶ ʜʠʥʘʤʠʢʫ ʧʨʦʜʝ-

ʤʦʥʩʪʨʠʨʦʚʘʣʦ ʠʧʦʪʝʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʦʪʦʨʦʝ 

ʦʙʝʩʧʝʯʠʣʦ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʚʩʝʛʦ ʧʨʠʨʦʩʪʘ. ʕʪʦ 

ʦʙʲʷʩʥʷʝʪʩʷ ʚ ʪʦʤ ʯʠʩʣʝ ʤʝʨʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʦʜʜʝʨʞʢʠ ʧʨʦʛʨʘʤʤ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʦ 

ʦʮʝʥʢʘʤ ʘʥʘʣʠʪʠʢʦʚ ʈʀɸ ʈʝʡʪʠʥʛ ʚ 2018 ʛʦʜʫ ʠʧʦ-

ʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʙʳʣʦ ʚʳʜʘʥʦ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʥʘ 

2,4 ʪʨʣʥ.ʨ., ʘ ʩʫʤʤʘʨʥʳʡ ʨʦʟʥʠʯʥʳʡ ʧʦʨʪʬʝʣʴ ʧʦ-

ʢʘʟʘʣ ʨʦʩʪ ʚ 15-17% [1]. 

ɹʘʥʢ ʈʦʩʩʠʠ ʧʨʦʜʦʣʞʘʝʪ ʧʨʦʮʝʩʩ çʟʘʯʠʩʪʢʠè 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ɽʩʣʠ ʥʘ 01.01.2010 ʛ. ʜʝʡʩʪʚʦ-

ʚʘʣʦ 1058 ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʪʦ ʥʘ 01.01.2017 

ʛ. ʦʩʪʘʣʦʩʴ 623. ɺ 2017 ʛʦʜʫ ʯʠʩʣʦ ʦʪʟʳʚʦʚ ʣʠʮʝʥ-

ʟʠʡ ʙʘʥʢʦʚ (ʙʦʣʝʝ 60 ʩ ʥʘʯʘʣʘ ʛʦʜʘ) ʠ ʜʨʫʛʠʭ ʬʠʥʘʥ-

ʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʦʩʪʘʚʘʣʦʩʴ ʚʳʩʦʢʠʤ, ʥʦ ʫʞʝ ʥʝ ʨʝ-

ʢʦʨʜʥʳʤ (ʚ 2016 ʛʦʜʫ ʙʦʣʝʝ 100 ʙʘʥʢʦʚ ʣʠʰʠʣʠʩʴ 

ʣʠʮʝʥʟʠʡ). ɺ 2018 ʛʦʜʫ ʪʘʢʞʝ ʙʦʣʝʝ 60 ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʣʠʰʠʣʠʩʴ ʣʠʮʝʥʟʠʡ. ʉʥʠʞʝʥʠʝ ʯʠʩʣʘ 

ʦʪʟʳʚʦʚ ʣʠʮʝʥʟʠʡ ʥʝ ʜʦʣʞʥʦ ʚʚʦʜʠʪʴ ʚ ʟʘʙʣʫʞʜʝ-

ʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʢʦʨʦʛʦ ʟʘʚʝʨʰʝʥʠʷ ʵʪʦʛʦ ʧʨʦ-

ʮʝʩʩʘ. ɺʦ-ʧʝʨʚʳʭ, ʪʝʤʧʳ ʠʩʭʦʜʘ ʠʛʨʦʢʦʚ ʩ ʨʳʥʢʘ 

ʦʩʪʘʶʪʩʷ ʚʳʩʦʢʠʤʠ, ʘ ʚʦ-ʚʪʦʨʳʭ, ʚ 2017-2018 ʛʦʜʘʭ 

ʨʳʥʦʢ ʧʦʢʠʥʫʣʠ ʢʨʫʧʥʳʝ ʙʘʥʢʠ. ʂʨʦʤʝ ʪʦʛʦ, ʩʨʘʟʫ 

https://doi.org/10.24411/2520-6990-2019-10434
https://doi.org/10.24411/2520-6990-2019-10434


ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 9 

ʪʨʠ ʢʨʫʧʥʝʡʰʠʝ ʯʘʩʪʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʛʨʫʧʧʳ ʦʪʧʨʘ-

ʚʠʣʠʩʴ ʥʘ ʩʘʥʘʮʠʶ. 2017 ʛʦʜ ʥʘʯʘʣʩʷ ʩ ʦʪʟʳʚʘ ʣʠ-

ʮʝʥʟʠʠ ʚ ʤʘʨʪʝ ʫ ʊʘʪʬʦʥʜʙʘʥʢʘ, ʚʭʦʜʠʚʰʝʛʦ ʚ 

ʊʆʇ-50 ʧʦ ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ, ʠ ʚ ʮʝʣʦʤ ʩ ʢʨʠʟʠʩʘ ʪʘ-

ʪʘʨʩʪʘʥʩʢʠʭ ʙʘʥʢʦʚ. ɺ ʘʧʨʝʣʝ ʣʠʮʝʥʟʠʡ ʣʠʰʠʣʠʩʴ 

ʜʚʘ ʙʘʥʢʘ ʠʟ ʊʆʇ-100: ʈʦʩʵʥʝʨʛʦʙʘʥʢ ʠ ɹʘʥʢ çʆʙ-

ʨʘʟʦʚʘʥʠʝè ʠ ʙʳʣʘ ʦʙʲʷʚʣʝʥʘ ʩʘʥʘʮʠʷ ʙʘʥʢʘ çʇʝʨʝ-

ʩʚʝʪè, ʚ ʤʘʝ ï ɹʘʥʢ ɹʌɸ, ʘ ʚ ʠʶʣʝ ï ʢʨʫʧʥʳʡ 

ʄʝʞʪʦʧʵʥʝʨʛʦʙʘʥʢ, ʠ ʚʭʦʜʷʱʠʡ ʚ ʊʆʇ-30 ɹʘʥʢ 

çʖʛʨʘè. ʉ ʘʚʛʫʩʪʘ ʥʘʯʘʣʘʩʴ ʯʝʨʝʜʘ ʩʘʥʘʮʠʡ. ʇʝʨ-

ʚʳʤʠ ʥʘ ʩʘʥʘʮʠʶ ʫʰʣʘ ɻʨʫʧʧʘ ʌʂ çʆʪʢʨʳʪʠʝè 

(ɹʘʥʢ ʌʂ çʆʪʢʨʳʪʠʝè ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʙʳʣ ʢʨʫʧʥʝʡ-

ʰʠʤ ʯʘʩʪʥʳʤ ʙʘʥʢʦʤ ʩʪʨʘʥʳ ʠ ʟʘʥʠʤʘʣ 6-ʝ ʤʝʩʪʦ 

ʧʦ ʘʢʪʠʚʘʤ). ʊʘʢʞʝ ʥʘ ʩʘʥʘʮʠʶ ʦʪʧʨʘʚʠʣʠʩʴ ʙʘʥʢʠ 

ɻʨʫʧʧʳ ɹʀʅ ʠ ʇʨʦʤʩʚʷʟʴʙʘʥʢ (10-ʝ ʤʝʩʪʦ ʧʦ ʘʢʪʠ-

ʚʘʤ ʥʘ 01.11.2017). ʇʦ ʤʥʝʥʠʶ ʘʥʘʣʠʪʠʢʦʚ ʈʀɸ 

ʈʝʡʪʠʥʛ, ʚ ʊʆʇ-50 ʝʱʝ ʢʘʢ ʤʠʥʠʤʫʤ ʯʝʪʳʨʝ ʙʘʥʢʘ 

ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʛʫʪ ʣʠʙʦ ʣʠʰʠʪʴʩʷ 

ʣʠʮʝʥʟʠʡ, ʣʠʙʦ ʦʪʧʨʘʚʠʪʩʷ ʥʘ ʩʘʥʘʮʠʶ. ʇʨʠ ʵʪʦʤ 

ʢʦʣʠʯʝʩʪʚʦ ʦʪʟʳʚʦʚ ʧʨʦʜʦʣʞʠʪ ʩʦʢʨʘʱʘʪʴʩʷ [1]. ʅʘ 

01.07.2019 ʛ. ʚ ʈʦʩʩʠʠ ʜʝʡʩʪʚʫʝʪ 467 ʢʨʝʜʠʪʥʳʭ ʦʨ-

ʛʘʥʠʟʘʮʠʡ, ʠʟ ʥʠʭ 43 ʅʂʆ.  

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠ-

ʟʠʩ ʦʢʘʟʘʣ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʚʩʝ ʨʦʩʩʠʡ-

ʩʢʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʙʦʣʴʰʠʥʩʪʚʦ ʠʟ ʥʠʭ 

ʩʫʤʝʣʠ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤ ʫʩʣʦ-

ʚʠʷʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʜʝʡʩʪʚʫ-

ʶʱʠʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʟʘ 2015-2018 ʛʛ. ʚʦʟ-

ʨʦʩʣʠ ʥʘ 30%. ʇʨʠ ʵʪʦʤ ʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʙʘʥ-

ʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʢ ɺɺʇ, ʘ ʪʘʢʞʝ ʢ ʩʦʚʦʢʫʧʥʳʤ 

ʘʢʪʠʚʘʤ ʧʦʩʣʝ ʥʝʢʦʪʦʨʦʛʦ ʨʦʩʪʘ ʚ ʪʝʯʝʥʠʝ ʘʥʘʣʠʟʠ-

ʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʚʝʨʥʫʣʦʩʴ ʢ ʫʨʦʚʥʶ 2014 ʛʦʜʘ 

(ʪʘʙʣ. 1.). 

ʀʩʪʦʯʥʠʢʠ ʧʨʠʨʦʩʪʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʪʨʘʜʠʮʠʦʥʥʦ ʜʝʣʷʪʩʷ ʥʘ ʚʥʫʪʨʝʥʥʠʝ (ʥʘʢʦʧʣʝʥʠʝ 

ʧʨʠʙʳʣʠ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʧʝʨʝʦʮʝʥʢʘ ʬʦʥʜʦʚ) ʠ ʚʥʝʰʥʠʝ (ʚʳʧʫʩʢ ʠ ʧʨʦʜʘʞʘ 

ʘʢʮʠʡ, ʵʤʠʩʩʠʷ ʢʘʧʠʪʘʣʴʥʳʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚ ʠ ʜʨ.). ɿʘʯʘʩʪʫʶ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʵʪʠʤʠ 

ʠʩʪʦʯʥʠʢʘʤʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʘʟʤʝʨʦʤ ʙʘʥʢʘ ʠ ʝʛʦ 

ʩʪʨʘʪʝʛʠʝʡ. ɼʠʥʘʤʠʢʘ ʟʥʘʯʝʥʠʡ ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʠ 

ʩʥʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣ. 2. 

ʊʘʙʣʠʮʘ 1 

ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ  

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

ʇʦʢʘʟʘʪʝʣʴ 1.01.2015 1.01.2016 1.01.2017 1.01.2018 1.01.2019 

1. 
ʉʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʤʣʨʜ. ʨ.) 77 53,0 82 999,7 80 63,3 85 191,8 94 084 

ʚ % ʢ ɺɺʇ 98,0 99,5 93,2 92,5 90,6 

2. 

ʉʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ (ʢʘʧʠʪʘʣ) ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʤʣʨʜ. ʨ. 

7 928,4 9 008,6 9 87,1 9 397,3 10 269 

ʚ % ʢ ɺɺʇ 10,0 10,8 10,9 10,2 9,9 

ʚ % ʢ ʘʢʪʠʚʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 10,2 10,9 11,7 11,0 10,9 

3. 

ʂʨʝʜʠʪʳ ʠ ʧʨʦʯʠʝ ʨʘʟʤʝʱʝʥʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʨʝʜʦʩʪʘʚʣʝʥ-

ʥʳʝ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, 

ʚʢʣʶʯʘʷ ʧʨʦʩʨʦʯʝʥʥʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ (ʤʣʨʜ. ʨ.) 

40 65,5 43 985,2 40 38,6 42 366,2 48273 

ʚ % ʢ ɺɺʇ 51,6 52,7 47,6 46,0 46,5 

ʚ % ʢ ʘʢʪʠʚʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 52,6 53,0 51,1 49,7 51,3 

4. 

ʎʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘ-

ʮʠʷʤʠ (ʤʣʨʜ.ʨ.) 

9 24,0 11 777,4 11 50,1 12 310,9 13 098 

ʚ % ʢ ɺɺʇ 12,3 14,1 13,3 13,4 12,6 

ʚ % ʢ ʘʢʪʠʚʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 12,5 14,2 14,3 14,5 13,9 

5. 

ɺʢʣʘʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ (ʤʣʨʜ. ʨ.) 18 52,7 23 219,1 24 00,3 25 987,4 28 460 

ʚ % ʢ ɺɺʇ 23,4 27,8 28,2 28,2 27,4 

ʚ % ʢ ʧʘʩʩʠʚʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 23,9 28,0 30,2 30,5 30,2 

ʚ % ʢ ʜʝʥʝʞʥʳʤ ʜʦʭʦʜʘʤ ʥʘʩʝʣʝʥʠʷ 38,7 43,4 44,7 47,6 49,5 

6. 

ɼʝʧʦʟʠʪʳ ʠ ʩʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ ʥʝʬʠʥʘʥʩʦʚʳʭ ʠ ʬʠʥʘʥ-

ʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʢʨʦʤʝ ʂʆ) (ʤʣʨʜ. ʨ.) 

23 18,7 27 064,2 24 21,6 24 843,2 28 006 

ʚ % ʢ ɺɺʇ 29,6 32,5 28,3 27,0 27,0 

ʚ % ʢ ʧʘʩʩʠʚʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 30,2 32,6 30,4 29,2 29,8 
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ʊʘʙʣʠʮʘ 2 

ɺʣʠʷʥʠʝ ʦʪʜʝʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʥʘ ʚʝʣʠʯʠʥʫ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʢʘʧʠʪʘʣʘ)  

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, % 

ʇʦʢʘʟʘʪʝʣʠ 1.01.2015 1.01.2016 1.01.2017 1.01.2018 1.01.2019 

1. ʌʘʢʪʦʨʳ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ 117,8 124,7 122,6 132,2 130,2 

1.1. ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 24,1 26,8 26,2 28,4 26,3 

1.2. ʕʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ 17,9 16,1 15,8 18,8 17,2 

1.3. ʇʨʠʙʳʣʴ ʠ ʬʦʥʜʳ ʂʆ 47,4 45,6 50,3 58,6 61,4 

1.4. ʉʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʢʨʝʜʠʪʳ  25,5 33,6 28,0 24,5 22,7 

1.5. ʇʨʠʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʠʤʫʱʝʩʪʚʘ ʟʘ ʩʯʝʪ ʧʝʨʝʦʮʝʥʢʠ 2,8 2,5 2,3 1,9 1,6 

1.6. ʇʨʦʯʠʝ ʬʘʢʪʦʨʳ 0,0 0,0 0,0 0,0 1,0 

2. ʌʘʢʪʦʨʳ ʩʥʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ 17,8 24,7 22,6 32,2 30,2 

2.1. ʋʙʳʪʢʠ 4,4 9,1 7,2 15,8 19,2 

2.2. ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ 0,2 0,4 2,9 3,2 3,4 

2.3. ʉʦʙʩʪʚʝʥʥʳʝ ʚʳʢʫʧʣʝʥʥʳʝ ʘʢʮʠʠ (ʜʦʣʠ) 0,0 0,0 0,1 0,2 0,2 

2.4. ʀʩʪʦʯʥʠʢʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʜʣʷ ʢʦʪʦʨʳʭ ʠʩʧʦʣʴ-

ʟʦʚʘʥʳ ʥʝʥʘʜʣʝʞʘʱʠʝ ʘʢʪʠʚʳ 

0,1 0,1 0,1 0,1 0,0 

2.5. ʉʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʢʨʝʜʠʪʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʬʠ-

ʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ  

1,9 3,4 2,6 2,9 2,3 

2.6. ɺʣʦʞʝʥʠʷ ʂʆ ʚ ʘʢʮʠʠ (ʜʦʣʠ) ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʠ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʂʆ-ʨʝʟʠʜʝʥʪʦʚ 

10,1 10,0 7,4 7,3 3,3 

2.7. ʇʨʦʯʠʝ ʬʘʢʪʦʨʳ 

 

0,9 1,7 2,3 2,7 1,8 

ʉʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ (ʢʘʧʠʪʘʣ) ʚʩʝʛʦ 100,0 100,0 100,0 100,0 100,0 

 

ʅʘ 01.01.2019 ʛ. ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʢʘʧʠʪʘ-

ʣʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʪʘʣʘ ʧʨʠʙʳʣʴ ʠ 

ʩʬʦʨʤʠʨʦʚʘʥʥʳʝ ʠʟ ʥʝʸ ʬʦʥʜʳ, ʚʣʠʷʥʠʝ ʢʦʪʦʨʦʡ 

ʩʦʩʪʘʚʠʣʦ 61,4% ʚʩʝʭ ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ, ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʟʘ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ. ɺʪʦʨʳʤ ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʬʘʢʪʦʨʦʤ ʧʨʠʨʦʩʪʘ 

ʩʪʘʣ ʦʧʣʘʯʝʥʥʳʡ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ, ʚʣʠʷʥʠʝ ʢʦʪʦ-

ʨʦʛʦ ʩʦʩʪʘʚʠʣʦ 26,3% ʚʩʝʭ ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʢʘʧʠ-

ʪʘʣʘ. ʉʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʢʨʝʜʠʪʳ ʩʪʘʣʠ ʪʨʝʪʴʠʤ 

ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʬʘʢʪʦʨʦʤ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ ʙʘʥ-

ʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʠʭ ʚʣʠʷʥʠʝ ʩʦʩʪʘʚʠʣʦ 22,7 % ʚʩʝʭ 

ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ. 

ʇʦʢʘʟʘʪʝʣʠ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʚ ʮʝʣʦʤ 

ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ ʥʝʩʢʦʣʴʢʦ ʫʤʝʥʴʰʠʣʠʩʴ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 5 ʣʝʪ ʚ ʩʚʷʟʠ ʩ ʟʘʤʝʜʣʝʥʠʝʤ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʬʦʥʝ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʨʦʩʪʘ 

ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ. ɼʠʥʘʤʠʢʘ 

ʢʘʧʠʪʘʣʘ ʠ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ (ɹʘʟʝʣʴ III) ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ 

ʚʨʝʤʝʥʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣ. 3. 

ʊʘʙʣʠʮʘ 3 

ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ  

ʇʦʢʘʟʘʪʝʣʠ ʜʦ-

ʩʪʘʪʦʯʥʦʩʪʠ ʢʘ-

ʧʠʪʘʣʘ  

(ɹʘʟʝʣʴ III ) 

01.01.2015 01.01.2016 01.01.2017 01.01.2018 01.01.2019 

% 

ʂʦʣ-ʚʦ ʂʆ, 

ʥʘʨʫʰʠʚʰʠʭ 

ʥʦʨʤʘʪʠʚ 

% 

ʂʦʣ-ʚʦ ʂʆ, 

ʥʘʨʫʰʠʚʰʠʭ 

ʥʦʨʤʘʪʠʚ 

% 

ʂʦʣ-ʚʦ ʂʆ, 

ʥʘʨʫʰʠʚʰʠʭ 

ʥʦʨʤʘʪʠʚ 

% 

ʂʦʣ-ʚʦ ʂʆ, 

ʥʘʨʫʰʠʚʰʠʭ 

ʥʦʨʤʘʪʠʚ 

% 

ʂʦʣ-ʚʦ ʂʆ, 

ʥʘʨʫʰʠʚʰʠʭ 

ʥʦʨʤʘʪʠʚ 

ɼʦʩʪʘʪʦʯʥʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʳʭ 

ʩʨʝʜʩʪʚ (ʢʘʧʠ-

ʪʘʣʘ) (ʅ1.0) 

12,5 4 12,7 8 13,1 6 12,1 3 12,2 4 

ɼʦʩʪʘʪʦʯʥʦʩʪʴ 

ʙʘʟʦʚʦʛʦ ʢʘʧʠ-

ʪʘʣʘ (ʅ1.1) 

8,9 2 8,2 8 8,9 4 8,2 3 8,3 5 

ɼʦʩʪʘʪʦʯʥʦʩʪʴ 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʠ-

ʪʘʣʘ (ʅ1.2) 

9,0 3 8,5 8 9,2 7 8,5 6 8,9 5 

 

ʂʦʣʠʯʝʩʪʚʝʥʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʦʨ-

ʛʘʥʠʟʘʮʠʡ ʧʦ ʚʝʣʠʯʠʥʝ ʧʦʢʘʟʘʪʝʣʷ ʜʦʩʪʘʪʦʯʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʪʘʙʣ. 4, ʠʟ ʢʦʪʦʨʦʡ ʚʠʜʥʦ, 

ʯʪʦ ʥʘʠʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘ-

ʮʠʡ ʫʚʝʣʠʯʠʣʠ ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʢʘʧʠʪʘʣʘ, ʚ ʪʦ ʞʝ 

ʚʨʝʤʷ ʚʦʟʨʦʩʣʘ ʜʦʣʷ ʦʨʛʘʥʠʟʘʮʠʡ, ʫ ʢʦʪʦʨʳʭ ʫʨʦ-

ʚʝʥʴ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʦʧʫʩʪʠʣʩʷ ʥʠʞʝ ʜʦʧʫʩʪʠʤʦʛʦ.  

8% ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʪʨʝʙʫʶʱʠʭ ʦʟʜʦ-

ʨʦʚʣʝʥʠʷ, ʷʚʣʷʝʪʩʷ ʚʳʩʦʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʝʩʣʠ ʝʛʦ 

ʟʥʘʯʝʥʠʝ ʥʝ ʙʫʜʝʪ ʫʤʝʥʴʰʘʪʴʩʷ, ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 

ʥʝʜʦʚʝʨʠʶ ʢ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚ ʮʝʣʦʤ. ɺʩʝ ʵʪʦ 

ʛʦʚʦʨʠʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʥʷʪʠʷ ʨʝʛʫʣʷʪʦʨʦʤ 

ʨʝʰʝʥʠʡ ʦʙ ʦʟʜʦʨʦʚʣʝʥʠʠ ʨʳʥʢʘ [2]. 
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ʊʘʙʣʠʮʘ 4 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʜʝʡʩʪʚʫʶʱʠʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʚʝʣʠʯʠʥʝ ʧʦʢʘʟʘʪʝʣʷ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠ-

ʪʘʣʘ (ʅ1.0) 

ɺʝʣʠʯʠʥʘ ʧʦ-

ʢʘʟʘʪʝʣʷ ʅ1.0 

01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018 

ʂʦʣ-

ʚʦ ʂʆ 

ɼʦʣʷ ʚ ʦʙ-

ʱʠʭ ʘʢʪʠ-

ʚʘʭ, % 

ʂʦʣ-

ʚʦ ʂʆ 

ɼʦʣʷ ʚ ʦʙ-

ʱʠʭ ʘʢʪʠ-

ʚʘʭ, % 

ʂʦʣ-

ʚʦ ʂʆ 

ɼʦʣʷ ʚ ʦʙ-

ʱʠʭ ʘʢʪʠ-

ʚʘʭ, % 

ʂʦʣ-

ʚʦ ʂʆ 

ɼʦʣʷ ʚ ʦʙ-

ʱʠʭ ʘʢʪʠ-

ʚʘʭ, % 

ʂʦʣ-

ʚʦ ʂʆ 

ɼʦʣʷ ʚ ʦʙ-

ʱʠʭ ʘʢʪʠ-

ʚʘʭ, % 

ʄʝʥʝʝ 8%  - - - - 27 3,8 24 4,4 20 6,8 

ʄʝʥʝʝ 10%  2 0,1 8 1,4 1 0,0 13 1,1 9 1,5 

10% - 12% 112 18,8 90 47,0 83 39,0 44 19,1 36 21,5 

12% - 14% 183 64,6 144 39,4 92 35,0 70 50,3 64 18,1 

14% ʠ ʙʦʣʝʝ  612 16,6 578 12,2 517 22,2 458 25,1 420 52,1 

ɺʩʝʛʦ  923 100 834 100 733 100 623 100 561 100 

ɺ ʨʝʪʨʦʩʧʝʢʪʠʚʝ ʟʘ 10 ʣʝʪ ʚʠʜʥʦ, ʯʪʦ ʚ 2008 

ʛʦʜʫ ʥʘʯʠʥʘʝʪʩʷ ʩʧʘʜ ʘʢʪʠʚʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢ-

ʪʦʨʝ, ʢʦʪʦʨʳʡ ʜʦʩʪʠʛʘʝʪ ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ ʚ 2009 

ʛʦʜʫ, ʜʘʣʝʝ ʠʜʝʪ ʫʚʝʨʝʥʥʳʡ ʧʦʜʲʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʚʧʣʦʪʴ ʜʦ 2014 ʛʦʜʘ. ʉ 2105 ʛʦʜʘ 

ʥʘʙʣʶʜʘʝʪʩʷ ʨʝʟʢʦʝ ʧʘʜʝʥʠʝ, ʧʠʢ ʢʦʪʦʨʦʛʦ ʧʨʠʭʦ-

ʜʠʪʩʷ ʥʘ 2016 ʛ. ɺ 2017 ʛʦʜʫ ʩʠʪʫʘʮʠʷ ʥʘʯʘʣʘ ʩʪʘ-

ʙʠʣʠʟʠʨʦʚʘʪʴʩʷ (ʪʘʙʣ. 5). ɼʠʥʘʤʠʢʘ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʚ 2018 ʛʦʜʫ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʚʳʰʝʥʠʠ 

ʝʛʦ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʥʘʨʘʱʠʚʘʥʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʵʢʦʥʦʤʠʢʠ.  

ʊʘʙʣʠʮʘ 5 

ʊʝʤʧʳ ʧʨʠʨʦʩʪʘ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, % 

 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

ɸʢʪʠʚʳ 44,1 39,2 5,0 14,9 23,1 18,9 16,0 35,2 6,9 -3,5 6,4 10,4 

ʂʘʧʠʪʘʣ 57,8 42,7 21,2 2,4 10,8 16,6 15,6 12,2 13,6 4,2 0,1 9,3 

ʂʨʝʜʠʪʳ ʠ ʧʨʦʯʠʝ ʨʘʟʤʝʱʝʥʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʨʝʜʦ-

ʩʪʘʚʣʝʥʥʳʝ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ 
51,5 34,3 0,3 12,1 26,0 12,7 12,7 31,3 12,7 -9,5 0,2 13,9 

ʂʨʝʜʠʪʳ ʠ ʧʨʦʯʠʝ ʩʨʝʜʩʪʚʘ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʬʠ-

ʟʠʯʝʩʢʠʤ ʣʠʮʘʤ 
57,8 35,2 

-

11,0 
14,3 35,9 39,4 28,7 13,8 -5,7 1,1 12,7 6,4 

ɺʢʣʘʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 35,4 14,5 26,7 31,2 20,9 20,0 19,0 9,4 25,2 4,2 7,4 14,6 

ɼʝʧʦʟʠʪʳ ʠ ʩʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ ʥʝʬʠʥʘʥʩʦʚʳʭ ʠ 

ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʢʨʦʤʝ ʂʆ)  
51,3 26,6 10,3 15,0 22,7 14,0 16,0 38,6 15,6 

-

10,1 
2,1 12,7 

 

ɹʘʥʢ ʈʦʩʩʠʠ ʚ 2018 ʛʦʜʫ ʧʨʦʜʦʣʞʠʣ ʧʦʣʠʪʠʢʫ 

ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʜʘʣʝʝ ʧʨʦ-

ʜʦʣʞʠʪ ʨʘʙʦʪʫ ʧʦ ʨʘʟʚʠʪʠʶ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʥʘʜʟʦʨʘ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʥʘʢʦʧʣʝʥʥʳʝ ʨʝ-

ʩʫʨʩʳ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʣʠʩʴ ʚ 

ʨʝʩʫʨʩʳ ʜʣʷ ʨʦʩʪʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. 
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ANALYSIS OF THE DYNAMICS OF DEVELOPMENT OF THE ECONOMY OF RUSSIA BY THE 

METHOD OF THE SYSTEM OF NATIONAL ACCOUNTS (2007 -2018) 

 

ɸʥʥʦʪʘʮʠʷ. 

ɺ ʜʘʥʥʦʡ ʥʘʫʯʥʦʡ ʨʘʙʦʪʝ ʧʨʦʚʝʜʝʥ ɸʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ʧʦ ʤʝʪʦʜʠʢʝ ʩʠ-

ʩʪʝʤʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʯʝʪʦʚ. ɸʥʘʣʠʟ ʦʭʚʘʪʳʚʘʝʪ ʧʝʨʠʦʜ ʩ 2007 ʧʦ 2018 ʛʛ. ʠ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ 

ʜʣʷ ʧʨʠʥʷʪʠʷ ʦʙʦʩʥʦʚʘʥʥʳʭ ʨʝʰʝʥʠʡ ʚ ʮʝʣʷʭ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦʙ ʫʢʨʫʧʥʝʥʥʳʭ ʩʝʢ-

ʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ. 

Abstract. 

In this scientific work, an analysis of the dynamics of the development of the Russian economy was carried 

out according to the methodology of the system of national accounts. The analysis covers the period from 2007 to 

2018. and can be used to make informed decisions in order to improve the legislation on integrated sectors of the 

Russian economy. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʉʅʉ, ɺʘʣʦʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ, ʜʠʥʘʤʠʢʘ ɺɺʇ, ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ, ʤʠʨʦʚʘʷ 

ʵʢʦʥʦʤʠʢʘ, ʩʪʨʫʢʪʫʨʘ ʨʦʩʪʘ ɺɺʇ. 

Keywords: SNS, Gross domestic product, GDP dynamics, Russian economy, world economy, GDP growth 

structure. 

 

ɼʣʷ ʦʮʝʥʢʠ ʨʝʟʫʣʴʪʘʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʥʘ ʤʘʢʨʦʫʨʦʚʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʣʶʯʝʚʳʝ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʘʛʨʝʛʘʪʳ ʉʠʩʪʝʤʳ ʅʘʮʠʦʥʘʣʴʥʳʭ 

ʉʯʝʪʦʚ (ʉʅʉ) ï ʵʪʦ, ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʩʪʘʥʜʘʨʪ ʤʘʢ-

ʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʘʩʯʝʪʦʚ, ʧʦʟʚʦʣʷʶʱʠʡ ʫʧʦʨʷʜʦ-

ʯʠʪʴ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʘʭ ʥʘ 

ʢʘʞʜʦʡ ʩʪʘʜʠʠ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʮʠʢʣʘ. ʉʅʉ 

ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʚʳʧʦʣʥʷʝʪ ʪʝ ʞʝ ʬʫʥʢʮʠʠ, 

ʯʪʦ ʠ ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʙʘʣʘʥʩ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ. ɽʝ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ ʦʩʥʦʚʳ ʧʦʟʚʦʣʷʶʪ ʫʚʷʟʘʪʴ ʚʩʝ ʩʪʘ-

ʜʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʫʛʦʦʙʦʨʦʪʘ: ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʦʙʤʝʥ, ʧʦʪʨʝʙʣʝʥʠʝ ʠ ʥʘʢʦʧʣʝʥʠʝ. ʇʦʢʘʟʘʪʝʣʠ ʉʅʉ 

ʧʦʟʚʦʣʷʶʪ ʧʨʦʚʦʜʠʪʴ ʤʦʥʠʪʦʨʠʥʛ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦ-

ʤʠʢʠ, ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʩʥʦʚʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝ-

ʩʢʠʝ ʧʨʦʧʦʨʮʠʠ, ʚʳʧʦʣʥʷʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʦʧʦ-

ʩʪʘʚʣʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ: ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʨʘʚʥʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʛʨʘʤʤ, ʚʥʝʜʨʷʝʤʳʭ ʨʘʟʥʳʤʠ 

ʩʪʨʘʥʘʤʠ. 

ɺʩʝ ʧʦʢʘʟʘʪʝʣʠ ʉʅʉ ʘʛʨʝʛʠʨʫʶʪʩʷ ʩ ʤʠʢʨʦ-

ʫʨʦʚʥʷ - ʫʨʦʚʥʷ ʧʨʝʜʧʨʠʷʪʠʡ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʣʦʞʝ-

ʥʠʷ ʉʅʉ ʦʧʨʝʜʝʣʷʶʪ ʦʙʱʠʝ ʧʨʠʥʮʠʧʳ ʨʘʩʯʝʪʘ ʠʪʦ-

ʛʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ. 

ɺ ʩʪʨʫʢʪʫʨʝ ɺɺʇ ʈʦʩʩʠʠ ʫʯʠʪʳʚʘʝʪʩʷ ʨʝʛʠʦ-

ʥʘʣʴʥʳʡ ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʪ ʩʫʙʲʝʢʪʦʚ ʛʦʩʫʜʘʨʩʪʚʘ. 

ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦʟʚʦʣʷʝʪ ʘʥʘʣʠʪʠʢʘʤ ʩʫʜʠʪʴ ʦ 

ʩʦʩʪʦʷʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʢʘʢ ʦʪʜʝʣʴ-

ʥʳʭ ʨʝʛʠʦʥʦʚ, ʪʘʢ ʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. ɿʘ ʦʩʥʦʚʫ ʘʥʘ-

ʣʠʟʘ ʙʝʨʝʪʩʷ ɺɺʇ ʈʦʩʩʠʠ ʧʦ ʛʦʜʘʤ, ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʯʝʛʦ ʩʦʩʪʘʚʣʷʝʪʩʷ ʢʨʠʚʘʷ ʜʠʥʘʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ ʚʘʣʦʚʦʛʦ ʧʨʦʜʫʢʪʘ 

ʤʦʞʥʦ ʩʫʜʠʪʴ ʦ ʢʘʯʝʩʪʚʝ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʚ ʮʝʣʦʤ, 

ʪʘʢ ʨʦʩʪ ɺɺʇ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʫʣʫʯʰʝʥʠʠ ʞʠʟʥʠ 

ʛʨʘʞʜʘʥ, ʧʘʜʝʥʠʝ ï ʦ ʩʥʠʞʝʥʠʠ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ. 
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ʊʘʙʣʠʮʘ 1. 

ɺʘʣʦʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ ʧʦ ʠʩʪʦʯʥʠʢʘʤ ʜʦʭʦʜʦʚ, ʚ ʪʝʢ, ʮʝʥʘʭ, ʤʣʨʜ ʨʫʙʣʝʡ 

  2007 2008 2009 2010 2011 2012 

             

ɺʘʣʦʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ 33247,5 41276,8 38807,2 46308,5 60282,5 68163,9 

ʚ ʪʦʤ ʯʠʩʣʝ:            

ʦʧʣʘʪʘ ʪʨʫʜʘ ʥʘʝʤʥʳʭ ʨʘʙʦʪʥʠʢʦʚ (ʚʢʣʶ-

ʯʘʷ ʦʧʣʘʪʫ ʪʨʫʜʘ ʠ ʩʤʝʰʘʥʥʳʝ ʜʦʭʦʜʳ, 

ʥʝ ʥʘʙʣʶʜʘʝʤʳʝ ʧʨʷʤʳʤʠ ʩʪʘʪʠʩʪʠʯʝ-

ʩʢʠʤʠ ʤʝʪʦʜʘʤʠ) 15526,1 19559,8 20411,6 22995,6 26386,7 30201,2 

ʯʠʩʪʳʝ ʥʘʣʦʛʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʠʤʧʦʨʪ 6334,3 8218,4 6474,5 8219,2 8747,0 9830,7 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ ʵʢʦʥʦʤʠʢʠ ʠ ʚʘʣʦʚʳʝ 

ʩʤʝʰʘʥʥʳʝ ʜʦʭʦʜʳ  11387,1 13498,6 11921,1 15093,7 25148,8 28132,0 

       

  2013 2014 2015 2016 2017 2018 

              

ɺʘʣʦʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ 73133,9 79199,7 83094,3 86014,2 92101,3 103875,8 

ʚ ʪʦʤ ʯʠʩʣʝ:             

ʦʧʣʘʪʘ ʪʨʫʜʘ ʥʘʝʤʥʳʭ ʨʘʙʦʪʥʠʢʦʚ (ʚʢʣʶ-

ʯʘʷ ʦʧʣʘʪʫ ʪʨʫʜʘ ʠ ʩʤʝʰʘʥʥʳʝ ʜʦʭʦʜʳ, 

ʥʝ ʥʘʙʣʶʜʘʝʤʳʝ ʧʨʷʤʳʤʠ ʩʪʘʪʠʩʪʠʯʝ-

ʩʢʠʤʠ ʤʝʪʦʜʘʤʠ) 33792,3 37387,2 39745,5 41245,4 43884,3 48244,4 

ʯʠʩʪʳʝ ʥʘʣʦʛʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʠʤʧʦʨʪ 10062,3 11004,2 9271,0 9418,8 9985,6 12224,9 

ʚʘʣʦʚʘʷ ʧʨʠʙʳʣʴ ʵʢʦʥʦʤʠʢʠ ʠ ʚʘʣʦʚʳʝ 

ʩʤʝʰʘʥʥʳʝ ʜʦʭʦʜʳ  29279,3 30808,3 34077,8 35350,0 38231,4 43406,5 

              

 

 
ʈʠʩʫʥʦʢ 1. ɺɺʇ ʧʦ ʠʩʪʦʯʥʠʢʫ ʜʦʭʦʜʦʚ 

 

ʊʘʢ, ʧʦʢʘʟʘʪʝʣʠ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ ʈʦʩ-

ʩʠʠ 2016 ʛʦʜʫ ʧʨʦʜʦʣʞʠʣʠ ʪʝʥʜʝʥʮʠʶ ʩʥʠʞʝʥʠʷ. 

ʇʘʜʝʥʠʝ ʥʘʯʘʣʦʩʴ ʝʱʝ ʚ 2014-2015 ʛʦʜʘʭ. ɺ ʮʝʣʦʤ 

ʩʥʠʞʝʥʠʝ ʟʘ ʧʦʩʣʝʜʥʠʝ 3 ʛʦʜʘ ʩʦʩʪʘʚʠʣʦ ʧʦʨʷʜʢʘ -

44%. ʇʨʠ ʦʮʝʥʢʝ ɺɺʇ ʚ ʜʦʣʣʘʨʘʭ, ʪʦ ɺɺʇ ʩʥʠʟʠ-

ʣʦʩʴ ʚ 2 ʨʘʟʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʛʥʦʟ ɺɺʇ ʈʦʩʩʠʠ 

ʥʘ 2016 ʛʦʜ, ʢʦʪʦʨʳʡ ʜʘʚʘʣʠ ʬʠʥʘʥʩʠʩʪʳ ʠ ʘʥʘʣʠ-

ʪʠʢʠ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ, ʩʝʙʷ ʥʝ ʦʧʨʘʚʜʘʣ. 

ʄʝʞʜʫ ʪʝʤ, ʫʞʝ ʚ ʥʘʯʘʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʜʝʣʘ-

ʣʠʩʴ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ ʪʦʤ, ʪʦ ʬʘʢʪʦʨʳ ʠ ʧʨʝʜʧʦ-

ʩʳʣʢʠ ʨʦʩʪʘ ɺɺʇ ʩʪʨʘʥʳ ʚʩʝ ʞʝ ʧʨʠʩʫʪʩʪʚʫʶʪ. ʕʪʦ 

ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʧʨʦʛʥʦʟ ʦ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʜʘʣʴ-

ʥʝʡʰʝʡ ʜʠʥʘʤʠʢʝ ʨʦʩʪʘ ʚʘʣʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʥʦ ʝʛʦ 

ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʨʦʩʪʘ ʤʦʞʥʦ ʙʫʜʝʪ ʥʘʙʣʶʜʘʪʴ 

ʣʠʰʴ ʢ ʢʦʥʮʫ ʛʦʜʦʚʦʛʦ ʧʝʨʠʦʜʘ. ʄʥʝʥʠʷ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʵʢʩʧʝʨʪʦʚ ʠ ʢʨʫʧʥʝʡʰʠʭ ʠʛʨʦʢʦʚ ʬʠʥʘʥʩʦ-

ʚʦʛʦ ʨʳʥʢʘ ʪʘʢʞʝ ʥʝʫʪʝʰʠʪʝʣʴʥʳ: ʨʦʩʪ ɺɺʇ ʚ ʣʫʯ-

ʰʝʤ ʩʣʫʯʘʝ ʜʦʩʪʠʛʥʝʪ ʦʪʤʝʪʢʠ ʚ 1,5%, ʥʦ ʚ ʫʩʣʦ-

ʚʠʷʭ ʢʨʠʟʠʩʥʦʛʦ ʧʦʣʦʞʝʥʠʝ ʠ ʵʪʦ ʭʦʨʦʰʠʡ 

ʨʝʟʫʣʴʪʘʪ. ʆʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʠ ʨʘʟʚʠʪʠʝ ʦʪ-

ʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ. 

ʆʙʨʘʪʠʚʰʠʩʴ ʢ ʩʪʨʫʢʪʫʨʝ ʨʦʩʪʘ ɺɺʇ (ʩʤ. ʪʘʙʣ. 

2), ʦʪʤʝʪʠʤ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ (9-

12% ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʰʣʦʛʦ ʛʦʜʘ) ʚ 2018 ʛ. ʨʦʩʣʠ 

ʧʦʣʠʛʨʘʬʠʷ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʙʫʤʘʛʠ ʠ ʜʝʨʝʚʦʦʙʨʘ-

ʙʦʪʢʘ, ʘ ʪʘʢʞʝ ʘʚʪʦʧʨʦʤ. ʅʘ ʫʨʦʚʥʝ 6% ʨʦʩʣʠ ʩʝʨ-

ʚʠʩʥʳʝ ʩʝʢʪʦʨʘ: ʛʦʩʪʠʥʠʯʥʳʡ ʠ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢ-

ʪʦʨʘ, ʘ ʪʘʢʞʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʩʬʝʨʝ ʚʦʟʜʫʰʥʦʛʦ 

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

33247,5
41276,838807,2

46308,5

60282,5
68163,9

73133,9
79199,783094,386014,2

92101,3

103875,8
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ʪʨʘʥʩʧʦʨʪʘ ʠ ʪʦʨʛʦʚʣʠ ʘʚʪʦʤʦʙʠʣʷʤʠ. ʈʦʩʪ ʥʘ 

ʫʨʦʚʥʝ 5% ʧʦʢʘʟʘʣʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʭʠʤʠʯʝʩʢʠʭ 

ʧʨʦʜʫʢʪʦʚ ʠ ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʠʭ ʪʦʚʘʨʦʚ, ʘ ʪʘʢʞʝ 

ʤʝʙʝʣʠ. ʆʜʥʘʢʦ ʥʘʠʙʦʣʴʰʠʡ ʘʙʩʦʣʶʪʥʳʡ ʚʢʣʘʜ ʚ 

ʧʨʠʨʦʩʪ ɺɺʇ (ʦʪ 0,24 ʜʦ 0,4 ʧ.ʧ.), ʢʦʪʦʨʳʡ ʦʧʨʝʜʝ-

ʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʪʝʤʧʘʤʠ ʨʦʩʪʘ, ʥʦ ʠ ʫʜʝʣʴʥʳʤ ʚʝ-

ʩʦʤ ʩʝʢʪʦʨʘ ʚ ɺɺʇ, ʚʥʝʩʣʠ ʚ 2018 ʛ. ʪʘʢʠʝ ʩʝʛʤʝʥʪʳ 

ʵʢʦʥʦʤʠʢʠ, ʢʘʢ ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʬʠʥʘʥʩʦʚʘʷ ʠ ʩʪʨʘʭʦʚʘʷ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠ ʦʙʝʩʧʝʯʝʥʠʝ 

ʚʦʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʕʪʠ ʯʝʪʳʨʝ ʦʪʨʘʩʣʠ, ʧʨʦʠʟ-

ʚʝʜʷ ʚ 2018 ʛ. ʦʢʦʣʦ 34% ɺɺʇ, ʦʙʝʩʧʝʯʠʣʠ ʧʨʠ-

ʤʝʨʥʦ ʧʦʣʦʚʠʥʫ ʠʟ 2,3% ʝʛʦ ʧʨʠʨʦʩʪʘ. ɻʦʚʦʨʠʪʴ ʦʙ 

ʫʩʪʦʡʯʠʚʦʤ ʬʨʦʥʪʘʣʴʥʦʤ ʨʦʩʪʝ ʵʢʦʥʦʤʠʢʠ ʧʦʢʘ ʥʝ 

ʧʨʠʭʦʜʠʪʩʷ. ʉʢʦʨʝʝ, ʠʜʝʪ ʧʝʨʠʦʜ ʝʝ ʨʝʩʪʨʫʢʪʫʨʠʟʘ-

ʮʠʠ ʩ ʫʩʢʦʨʝʥʥʳʤ ʨʦʩʪʦʤ ʦʜʥʠʭ ʠ ʚʳʙʨʘʢʦʚʢʦʡ 

ʜʨʫʛʠʭ ʩʝʢʪʦʨʦʚ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʩʪʫʱʠʭ ʠ ʧʘʜʘ-

ʶʱʠʭ ʩʝʢʪʦʨʦʚ (ʠʭ ʧʦ 11), ʵʢʦʥʦʤʠʢʘ ʜʝʣʠʪʩʷ 

ʨʦʚʥʦ ʧʦʧʦʣʘʤ. ʂ ʯʠʩʣʫ ʩʝʢʪʦʨʦʚ, ʚʥʝʩʰʠʭ 

ʥʘʠʙʦʣʴʰʠʡ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʧʨʠʨʦʩʪ ɺɺʇ ʚ 

2018 ʛ., ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʘʰʠʤʠ ʨʘʩʯʝʪʘʤʠ, ʤʦʞʥʦ 

ʦʪʥʝʩʪʠ (ʚ ʧʦʨʷʜʢʝ ʥʘʨʘʩʪʘʥʠʷ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ 

ʚʢʣʘʜʘ): ʧʨʦʠʟʚʦʜʩʪʚʦ ʛʦʪʦʚʳʭ ʤʝʪʘʣʣʠʯʝʩʢʠʭ ʠʟ-

ʜʝʣʠʡ, ʢʨʦʤʝ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ (ʚʢʣʶʯʘʶʱʝʝ 

ʚ ʩʝʙʷ ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʝʪʘʣʣʦʢʦʥʩʪʨʫʢʮʠʡ, ʧʨʦʚʦ-

ʣʦʢʠ, ʢʦʪʣʦʚ, ʙʫʨʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ); ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʧʨʦʯʠʭ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ 

(ʩʫʜʘ, ʵʣʝʢʪʨʦʚʦʟʳ, ʚʘʛʦʥʳ, ʚʝʣʦʩʠʧʝʜʳ); ʨʘʩʪʝʥʠ-

ʝʚʦʜʩʪʚʦ ʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ.  

ʊʘʙʣʠʮʘ 2. 

ʉʝʢʪʦʨʘ ʣʠʜʝʨʳ ʠ ʘʫʪʩʘʡʜʝʨʳ ʧʦ ʚʢʣʘʜʫ ʚ ʧʨʠʨʦʩʪ ɺɺʇ ʚ 2018 ʛ. 

 

ʇʨʠʨʦʩʪ, % 

ʈʘʟʥʠʮʘ ʪʝʤʧʦʚ 

ʧʨʠʨʦʩʪʘ ʚ 2018 ʛ. 

ʦʪʥʦʩʠʪʝʣʴʥʦ 2017 

ʛ., ʧ. ʧ. 

ɼʦʣʷ ʚ 

ɺɺʇ ʚ 

2018 ʛ., % 

ɺʢʣʘʜ ʚ 

ʧʨʠʨʦʩʪ 

ɺɺʇ, ʧ. ʧ 

ɺɺʇ ʚ ʨʳʥʦʯʥʳʭ ʮʝʥʘʭ 2,3 0,6 100,0 2,3 

ɼʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ 3,84 1,48 11,54 0,372 

ʉʪʨʦʠʪʝʣʴʩʪʚʦ 4,66 5,84 5,37 0,256 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʬʠʥʘʥʩʦʚʘʷ ʠ ʩʪʨʘʭʦ-

ʚʘʷ 
6,29 3,45 3,84 0,247 

ʏʠʩʪʳʝ ʥʘʣʦʛʠ ʥʘ ʧʨʦʜʫʢʪʳ 2,51 0,14 10,27 0,244 

ɻʦʩ. ʫʧʨʘʚʣʝʥʠʝ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʚʦʝʥ-

ʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʝ ʦʙʝʩ-

ʧʝʯʝʥʠʝ 

3,46 0,06 6,78 0,241 

ʆʧʪʦʚʘʷ ʪʦʨʛʦʚʣʷ 2,22 -1,30 7,60 0,168 

ʈʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ 1,25 1,77 4,33 0,058 

ʉʢʣʘʜʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʚʩʧʦʤʦʛʘ-

ʪʝʣʴʥʘʷ ʪʨʘʥʩʧʦʨʪʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 
3,66 3,81 1,66 0,059 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʛʦʩʪʠʥʠʮ ʠ ʧʨʝʜʧʨʠʷ-

ʪʠʡ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ 
6,15 3,01 0,82 0,052 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʧʠʱʝʚʳʭ ʧʨʦʜʫʢʪʦʚ, 

ʥʘʧʠʪʢʦʚ, ʪʘʙʘʯʥʳʭ ʠʟʜʝʣʠʡ 
2,41 2,06 1,68 0,043 

ʀʟʜʘʪʝʣʴʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ -6,87 -8,78 0,08 -0,007 

ʅʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ  -0,56 0,41 1,32 -0,008 

ʈʝʤʦʥʪ ʠ ʤʦʥʪʘʞ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦ-

ʚʘʥʠʷ 
-1,88 0,64 0,44 -0,009 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʛʦʪʦʚʳʭ ʤʝʪʘʣʣʠʯʝ-

ʩʢʠʭ ʠʟʜʝʣʠʡ, ʢʨʦʤʝ ʤʘʰʠʥ ʠ ʦʙʦʨʫ-

ʜʦʚʘʥʠʷ 

-2,39 -14,44 0,73 -0,019 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʯʠʭ ʪʨʘʥʩʧʦʨʪʥʳʭ 

ʩʨʝʜʩʪʚ 
-3,27 6,72 0,74 -0,027 

ʈʘʩʪʝʥʠʝʚʦʜʩʪʚʦ ʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ -1,90 -3,70 2,78 -0,060 

 

ʆʪʤʝʪʠʤ, ʯʪʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʣʠʜʝʨʳ, ʪʘʢʠʝ, 

ʢʘʢ ʘʚʪʦʤʦʙʠʣʴʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʧʦ-ʧʨʝʞʥʝʤʫ 

ʥʘʨʘʱʠʚʘʶʪ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʥʦ ʫʞʝ ʥʝ ʩʪʦʣʴ ʚʳʩʦ-

ʢʠʤʠ ʪʝʤʧʘʤʠ. ɺ çʤʠʥʫʩʝè ʦʢʘʟʘʣʦʩʴ ʪʨʘʜʠʮʠʦʥʥʦ 

ʩʣʘʙʳʝ ʢʦʞʝʚʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʨʝʤʦʥʪ, ʘ ʪʘʢʞʝ 

ʥʝʩʪʘʙʠʣʴʥʦʝ çʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʯʠʭ ʛʦʪʦʚʳʭ ʠʟʜʝ-

ʣʠʡè (ʚʢʣʶʯʘʶʱʝʝ, ʥʘʧʨʠʤʝʨ, ʤʘʣʦʨʘʟʚʠʪʦʝ ʚ ʈʌ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʫʟʳʢʘʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ 

ʩʧʦʨʪʪʦʚʘʨʦʚ).  

ʆʙʱʠʡ ʚʳʚʦʜ ʟʜʝʩʴ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʪʘʢʦʡ: ʟʘ-

ʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʦʪ ʪʦʧʣʠʚʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ 

ʢʦʤʧʣʝʢʩʘ ʩʦʭʨʘʥʷʝʪʩʷ, ʧʨʠʯʝʤ ʩ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ 

ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʥʝʬʪʝʜʦʙʳʯʠ çʛʦʣʣʘʥʜʩʢʘʷ ʙʦ-

ʣʝʟʥʴè ʦʙʦʩʪʨʷʝʪʩʷ ʠ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʟʘʤʝʜʣʷʶʪʩʷ. 

ʇʦʩʣʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 2008-

2009 ʛʛ., ʜʣʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘʩʪʫʧʠʣʘ ʥʦʚʘʷ 

çʵʢʦʥʦʤʠʯʝʩʢʘʷ ʥʦʨʤʘʣʴʥʦʩʪʴè. ʆʧʨʘʚʠʚʰʠʩʴ ʦʪ 

ʢʨʠʟʠʩʘ, ʵʢʦʥʦʤʠʢʠ ʨʘʟʥʳʭ ʩʪʨʘʥ ʥʘʯʘʣʠ ʚʦʩʩʪʘʥʦ-

ʚʠʪʝʣʴʥʳʡ ʨʦʩʪ. ʈʦʩʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʩʭʦʜʠʣ ʧʦ-

ʚʩʝʤʝʩʪʥʦ: ʠ ʚ ʨʘʟʚʠʪʳʭ, ʠ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘ-

ʥʘʭ. ʇʦʥʘʯʘʣʫ, ʚ 2010-2014 ʛʛ., ʨʦʩʣʘ ʠ ʵʢʦʥʦʤʠʢʘ 

ʈʦʩʩʠʠ, ʢʦʪʦʨʦʡ ʢʨʠʟʠʩ 2008-2009 ʛʛ. ʥʘʥʸʩ ʙʦʣʝʝ 

ʩʫʱʝʩʪʚʝʥʥʳʡ ʫʨʦʥ, ʯʝʤ ʙʦʣʴʰʠʥʩʪʚʫ ʜʨʫʛʠʭ ʨʘʟ-

ʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ.  
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ɺ ʠʪʦʛʝ, ʟʘ ʧʦʩʣʝʜʥʠʝ 11 ʣʝʪ (ʩ 2007 ʛ. ʧʦ 2018 

ʛ.) ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʚʳʨʦʩʣʘ ʥʘ 6%, ʪʦʛʜʘ ʢʘʢ 

ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ï ʚ ʩʨʝʜʥʝʤ ʥʘ 35%. ɿʘ ʵʪʠ ʛʦʜʳ 

ʨʘʟʚʠʪʳʝ ʵʢʦʥʦʤʠʢʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʪʝʤʧʳ 

ʨʦʩʪʘ ʚ ʩʨʝʜʥʝʤ ʚʜʚʦʝ ʚʳʰʝ ʪʝʤʧʘ ʨʦʩʪʘ ʨʦʩʩʠʡ-

ʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ɸ ʪʝʤʧʳ ʨʦʩʪʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʵʢʦʥʦʤʠʢ ʧʨʝʚʟʦʰʣʠ ʝʛʦ ʚ ʩʨʝʜʥʝʤ ʙʦʣʝʝ ʯʝʤ ʚ 7 

ʨʘʟ. ɼʦʣʷ ʈʦʩʩʠʠ ʚ ʤʠʨʦʚʦʤ ɺɺʇ ʧʦ ʇʇʉ ʩʥʠʟʠ-

ʣʘʩʴ ʩ 3,95% ʚ 2008 ʛ. ʜʦ 3,16% ʚ 2017 ʛ.  

 

 
ʈʠʩʫʥʦʢ 2. ɼʠʥʘʤʠʢʘ ɺɺʇ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ ʚ 2008-2017 ʛʛ. 

 

ʅʝʣʴʟʷ ʪʘʢʞʝ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʜʣʷ ʦʮʝʥʢʠ ʜʠʥʘ-

ʤʠʢʠ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʝʱʝ ʧʨʠ-

ʤʝʥʷʶʪ ʤʝʪʦʜ ʜʝʬʣʷʪʠʨʦʚʘʥʠʷ. ʆʥ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʧʦʣʫʯʝʥʠʝ ʨʝʘʣʴʥʦʛʦ ʦʙʲʝʤʘ ʯʝʨʝʟ ʜʝʣʝʥʠʝ ʪʝʢʫ-

ʱʝʛʦ ʩʪʦʠʤʦʩʪʥʦʛʦ ʦʙʲʝʤʘ ʥʘ ʠʥʜʝʢʩ ʮʝʥ. ɼʝʬʣʷ-

ʪʦʨʳ ð ʵʪʦ ʢʦʵʬʬʠʮʠʝʥʪʳ ʧʝʨʝʩʯʝʪʘ, ʪ.ʝ. ʧʨʠʚʝʜʝ-

ʥʠʷ ʚʝʣʠʯʠʥʳ ʧʦʢʘʟʘʪʝʣʷ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʢ ʩʦʧʦ-

ʩʪʘʚʠʤʦʤʫ ʚʠʜʫ ʯʝʨʝʟ ʠʩʢʣʶʯʝʥʠʝ ʨʘʟʥʠʮʳ ʚ ʮʝʥʘʭ 

ʚ ʩʨʘʚʥʠʚʘʝʤʳʭ ʧʝʨʠʦʜʘʭ. ɺ ʦʩʥʦʚʝ ʨʘʩʯʝʪʘ ʜʝʬʣʷ-

ʪʦʨʦʚ ʣʝʞʠʪ ʠʟʤʝʨʝʥʠʝ ʚ ʝʜʠʥʳʭ ʮʝʥʘʭ ʥʝʢʦʪʦʨʦʡ 

ʢʦʨʟʠʥʳ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʢʦʪʦ-

ʨʫʶ ʦʪʨʘʞʘʶʪ ʜʠʥʘʤʠʢʫ ʠʩʩʣʝʜʫʝʤʳʭ ʮʝʥ (ʪʘʙʣ. 3). 

ʊʘʙʣʠʮʘ 3. 

ɼʝʬʣʷʪʦʨʳ ʵʣʝʤʝʥʪʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ɺɺʇ ʚ 2007 ï 2014 ʛʛ. ʚ ʧʨʦʮʝʥʪʘʭ ʢ 2008 ʛ. 

ʇʦʢʘʟʘʪʝʣʴ ɻʦʜʳ 

  2007 2008 2009 2010 2011 2012 2013 2014 

ɺɺʇ 84,8 100 102 116,5 135 145 152,4 163,3 

ʈʘʩʭʦʜʳ ʥʘ ʢʦʥʝʯʥʦʝ ʧʦʪʨʝʙʣʝʥʠʝ 86,6 100 110,6 118,7 130,1 140 150,4 162,5 

- ʜʦʤʘʰʥʠʭ ʭʦʟʷʡʩʪʚ 88,8 100 110,8 118,1 127,3 134,7 134,4 155,4 

- ʛʦʩʫʜʘʨʩʪʚ, ʫʧʨʘʚʣʝʥʠʷ 80,8 100 110,3 120,3 138,3 155,7 171,7 183,9 

ʀʟ ʥʠʭ:                 

ʀʥʜʠʚʠʜʫʘʣʴʥʳʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ 80 100 110,5 121,6 142 156 173 184,9 

ʅʘ ʢʦʣʣʝʢʪʠʚʥʳʝ ʫʩʣʫʛʠ 81,5 100 110 119,2 135 155,1 170,3 182,7 

ʅʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʙʩʣʫʞʠ-

ʚʘʶʱʠʝ ʜʦʤʘʰʥʠʝ ʭʦʟ-ʚʘ 

84,5 100 118,8 113,8 124 137,4 144,5 155,8 

ɺʘʣʦʚʦʝ ʥʘʢʦʧʣʝʥʠʝ 84,3 100 118,3 131,2 144,8 155,3 163,3 169,4 

ɺʘʣʦʚʦʝ ʥʘʢʦʧʣʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ 83,9 100 108,4 120,1 131,4 140,6 147,7 153,3 

ʕʢʩʧʦʨʪ 78,1 100 88,1 102,7 128,1 137,4 135,5 153,5 

ʀʤʧʦʨʪ (-) 90,2 100 125,5 122,7 126,8 132,9 138,8 163,7 

 

ʉʠʩʪʝʤʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʯʝʪʦʚ (ʉʅʉ) ʷʚʣʷʝʪʩʷ 

ʷʟʳʢʦʤ, ʥʘ ʢʦʪʦʨʦʤ ʦʙʱʘʶʪʩʷ ʵʢʦʥʦʤʠʩʪʳ ʚʩʝʭ 

ʰʢʦʣ ʠ ʥʘʧʨʘʚʣʝʥʠʡ, ʚ ʥʝʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʘʛʨʝʛʠʨʦ-

ʚʘʥʥʳʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʥʝʦʙʭʦʜʠʤʳʝ 

ʜʣʷ ʘʥʘʣʠʟʘ ʠ ʨʘʩʯʝʪʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʤʦʜʝ-

ʣʝʡ. ʆʥʠ ð ɻ ʪʦ ʩʠʩʪʝʤʘ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʧʦʢʘʟʘʪʝ-

ʣʝʡ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʡ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʪʨʘʥ ʤʠʨʘ ʜʣʷ ʦʧʠʩʘʥʠʷ ʠ ʘʥʘʣʠʟʘ ʦʙʱʠʭ ʨʝʟʫʣʴ-

ʪʘʪʦʚ, ʠ ʚʟʘʠʤʦʩʚʷʟʝʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʥʘ 

ʤʘʢʨʦʫʨʦʚʥʝ.  

ʉʅʉ ʚ ʦʙʦʙʱʝʥʥʦʤ ʚʠʜʝ ʩʦʜʝʨʞʠʪ ʫʧʦʨʷʜʦ-

ʯʝʥʥʳʝ ʘʛʨʝʛʠʨʦʚʘʥʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʦʙʦ 

ʚʩʝʭ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʘʭ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʘʭ, ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʧʝ-

ʨʘʮʠʷʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ, ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʢʪʠʚʘʭ ʠ ʧʘʩʩʠʚʘʭ, ʬʦʨ-

ʤʠʨʫʶʱʠʭ ʥʘʮʠʦʥʘʣʴʥʦʝ ʙʦʛʘʪʩʪʚʦ. 

ʉʧʠʩʦʢ ʠʩʪʦʯʥʠʢʦʚ 

1. ɺɺʇ ʠ ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ 2018 

ʛ.: ʠʪʦʛʠ ʛʦʜʘ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʦʩʪʘ ï 2018 ʛ. [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ʈʝʞʠʤ ʜʦʩʪʫʧʘ URL: 

https://dcenter.hse.ru/mirror/pubs/share/direct/244877

266; 

2. ɺɺʇ ʈʦʩʩʠʠ ï ʜʠʥʘʤʠʢʘ ʧʦ ʛʦʜʘʤ, ʚʘʣʦʚʳʡ 

ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ï 2019 ʛ. 

https://dcenter.hse.ru/mirror/pubs/share/direct/244877266
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INVESTMENT PROJECT MANAGEMENT AS A FACTOR OF ECONOMIC SECURITY  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʫʪʦʯʥʝʥʳ ʧʨʦʮʝʩʩʳ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʦʤ. ʅʘ ʧʨʠʤʝʨʝ ʆʆʆ çʈʝ-

ʩʫʨʩè ʧʨʝʜʣʦʞʝʥ ʧʨʦʝʢʪ ʦʨʛʘʥʠʟʘʮʠʠ ʧʝʢʘʨʥʠ. ʋʪʦʯʥʝʥʳ ʚʥʫʪʨʝʥʥʝʝ ʠ ʚʥʝʰʥʝʝ ʦʢʨʫʞʝʥʠʝ ʧʨʦʝʢʪʘ, ʧʨʦ-

ʘʥʘʣʠʟʠʨʦʚʘʥʳ ʨʠʩʢʠ. ʉʜʝʣʘʥʳ ʚʳʚʦʜʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ. 

Abstract. 

In this paper, the investment project management processes are clarified. On the example of Resource LLC, 

a bakery organization project was proposed. The internal and external environment of the project are clarified, 

the risks are analyzed. Conclusions regarding the effectiveness of the project.  

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʦʝʢʪ, ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ. 

Key words: project, food security, economic security. 

 

ʉ ʮʝʣʴʶ ʦʙʝʩʧʝʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩ-

ʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʦʭʨʘʥʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡ-

ʯʠʚʦʩʪʠ ʩʣʝʜʫʝʪ ʥʘʧʨʘʚʠʪʴ ʠʥʚʝʩʪʠʮʠʡ ʚ ʜʠʚʝʨʩʠ-

ʬʠʢʘʮʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʫʣʫʯʰʠʪʴ ʧʦ-

ʢʘʟʘʪʝʣʠ, ʥʘʢʦʧʣʝʥʠʝ ʢʘʧʠʪʘʣʘ ï ʚʩʝ ʵʪʦ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʣʫʯʰʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩ-

ʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʋʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʨʦʝʢʪʘʤʠ ʧʦʟ-

ʚʦʣʷʝʪ ʧʨʝʜʧʨʠʷʪʠʶ, ʦʪʨʘʩʣʠ ʧʦʣʫʯʠʪʴ ʥʝʦʙʭʦʜʠ-

ʤʫʶ ʧʨʦʜʫʢʮʠʶ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʤʳ ʤʠʥʠʤʠʟʠ-

ʨʫʝʤ ʨʠʩʢ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʛʦ ʜʝʬʠʮʠʪʘ. 

ʊʘʢʞʝ ʩʪʦʠʪ ʥʝ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʤʳ ʩʪʘʣʢʠʚʘʝʤʩʷ 

ʩ ʨʠʩʢʘʤʠ, ʢʦʪʦʨʳʤʠ ʪʘʢʞʝ ʥʫʞʥʦ ʫʧʨʘʚʣʷʪʴ ʩ ʮʝ-

ʣʴʶ ʠʭ ʤʠʥʠʤʠʟʘʮʠʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʵʪʘʧʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ: 

- ʆʧʨʝʜʝʣʝʥʠʝ, ʦʮʝʥʢʘ ʠ ʘʥʘʣʠʟ ʨʠʩʢʘ; 

- ʇʦʜʙʦʨ ʤʝʪʦʜʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ; 

- ɺʳʙʦʨ ʥʘʠʙʦʣʝʝ ʧʦʜʭʦʜʷʱʝʛʦ ʠʥʩʪʨʫʤʝʥʪʘ; 

- ʈʝʘʣʠʟʘʮʠʷ ʚʳʙʨʘʥʥʦʛʦ ʤʝʪʦʜʘ; 

- ʆʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʦʚ ʧʦ ʧʨʦʚʝʜʝʥʥʦʡ ʨʘʙʦʪʝ; 

- ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤ ʨʠʩʢʘ. 
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ʕʪʦ ʦʙʷʟʘʪʝʣʴʥʘʷ ʯʘʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ, 

ʪ.ʢ. ʦʥʘ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ, ʩ ʯʝʤ ʠʤʝʝʪ ʜʝʣʦ 

ʧʨʝʜʧʨʠʷʪʠʝ. 

ʀʟ ʥʝʢʦʪʦʨʳʭ ʚʦʟʤʦʞʥʳʭ ʚʘʨʠʘʥʪʦʚ ʨʘʟʚʠʪʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷ ʤʳ ʤʦʞʝʤ ʧʨʝʜʣʦʞʠʪʴ ʩʪʨʘʪʝʛʠʯʝ-

ʩʢʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʫʣʫʯʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷ-

ʥʠʷ ʠ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʥʘ ʨʠ-

ʩʫʥʢʝ 1. 

 

 
ʈʠʩʫʥʦʢ 1. ʅʘʧʨʘʚʣʝʥʠʷ ʫʢʨʝʧʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʆʆʆ çʈʝʩʫʨʩè [ʫʪʦʯʥʝʥʦ ʘʚʪʦʨʦʤ] 

 

ʎʝʣʴʶ ʧʨʦʝʢʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʭʣʝʙʦʙʫʣʦʯʥʳʭ 

ʠʟʜʝʣʠʡ ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʤʘʢʩʠʤʘʣʴʥʦʡ ʧʨʠ-

ʙʳʣʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʩʝ-

ʣʝʥʠʷ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʤʠ 

ʭʣʝʙʦʙʫʣʦʯʥʳʤʠ ʠʟʜʝʣʠʷʤʠ, ʤʠʥʠʤʠʟʘʮʠʷ ʧʨʦʜʦ-

ʚʦʣʴʩʪʚʝʥʥʦʛʦ ʢʨʠʟʠʩʘ. ʇʨʦʝʢʪ ʧʦʟʚʦʣʠʪ ʧʦʣʫʯʘʪʴ 

ʜʦʭʦʜ, ʩʪʘʙʠʣʠʟʠʨʫʝʪ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ, ʧʦʟʚʦʣʠʪ 

ʧʦʚʳʩʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʠ ʩʥʠʟʠʪʴ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʇʨʦʝʢʪ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʚ ʛʦʨʦʜʝ ʄʠʥʝ-

ʨʘʣʴʥʳʝ ɺʦʜʳ. ʉʨʦʢ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 5 ʣʝʪ. 

ʇʨʦʝʢʪ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʦʪʢʨʳʪʠʝ ʧʝʢʘʨʥʠ ʚ 

ʨʘʤʢʘʭ ʫʞʝ ʜʝʡʩʪʚʫʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʆʆʆ çʈʝ-

ʩʫʨʩè.  

ʇʨʦʚʝʜʝʤ ʥʝʙʦʣʴʰʦʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʦʨʛʘ-

ʥʠʟʘʮʠʠ ʚ ʪʘʙʣʠʮʝ 1. 

ʊʘʙʣʠʮʘ 1. 

ʆʩʥʦʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʆʆʆ çʈʝʩʫʨʩè. 

ʇʦʢʘʟʘʪʝʣʴ 2015 

ʛ. 

2016 ʛ. 2017 ʛ. ʀʟʤʝʥʝʥʠʝ 2017 ʛ. ʢ 2015 

ʛ., % 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, 

ʪʳʩ. ʨʫʙ. 
584 607,5 580 99,32 

ʉʨʝʜʥʝʩʧʠʩʦʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʙʦʯʠʭ, ʯʝʣ. 50 45 48 96,00 

ɺʳʨʫʯʢʘ, ʪʳʩ. ʨʫʙ. 2109 1954 1864 88,38 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ, ʪʳʩ. ʨʫʙ. 1670 1553,75 1455,75 87,17 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ, ʪʳʩ. ʨʫʙ. 439 400,25 408,25 93,00 

ʇʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ,  439 400,25 408,25 93,00 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞ, % 20,82 20,48 21,90 - 

ʇʨʦʯʠʝ ʜʦʭʦʜʳ, ʪʳʩ. ʨʫʙ. 115 72 150 130,43 

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ, ʪʳʩ. ʨʫʙ. 109 56 132 121,10 

ʇʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʪʳʩ. ʨʫʙ. 445 416,25 426,25 95,79 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ, ʪʳʩ. ʨʫʙ. 89 83,25 85,25 95,79 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʪʳʩ. ʨʫʙ. 356 333 341 95,79 

 

ʀʟ ʪʘʙʣʠʮʳ 1, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʚʘʞʥʳʝ ʧʦʢʘʟʘ-

ʪʝʣʠ ʠʤʝʶʪ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝʥʠʶ (ʩʨʝʜʥʝʛʦʜʦʚʘʷ 

ʩʪʦʠʤʦʩʪʴ ʆʉ, ʚʳʨʫʯʢʘ, ʧʨʠʙʳʣʴ). ɺʳʨʫʯʢʘ ʩʥʠʟʠ-

ʣʘʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2015 ʛʦʜʦʤ ʥʘ 11,6 ʧ.ʧ. ʇʨʠ-

ʙʳʣʴ ʦʪ ʧʨʦʜʘʞ ʩʥʠʟʠʣʘʩʴ ʥʘ 7 ʧ.ʧ. ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʪʨʝʭ ʣʝʪ ʧʦʢʘʟʳʚʘʝʪ ʚʧʦʣʥʝ ʦʪʣʠʯ-

ʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. ʄʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʥʘ ʧʝʨʠʦʜ 

2015-2017 ʛʛ. ʥʘʙʣʶʜʘʝʪʩʷ ʩʪʘʙʠʣʴʥʘʷ ʨʘʙʦʪʘ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʥʦ ʥʘʙʣʶʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ. 

ʇʨʠ ʚʳʭʦʜʝ ʧʨʦʝʢʪʘ ʥʘ ʧʦʣʥʫʶ ʤʦʱʥʦʩʪʴ 

ʧʨʝʜʧʨʠʷʪʠʝ ʙʫʜʝʪ ʚʳʧʫʩʢʘʪʴ ʝʞʝʛʦʜʥʦ: 54500 ʢʛ, 

ʭʣʝʙʦʙʫʣʦʯʥʳʭ ʠʟʜʝʣʠʡ, ʪʘʢʞʝ ʧʨʦʜʘʞʘ ʯʘʷ ʠ ʢʦʬʝ 

ʚ ʨʘʟʤʝʨʝ 25000 ʠ 30000 ʣ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺʳʨʫʯʢʘ 

ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʦʩʪʘʚʠʪ 26, 2 ʤʣʥ. ʨʫʙ. ʚ ʛʦʜ. ʏʠʩʪʘʷ 

ʧʨʠʙʳʣʴ ʩʦʩʪʘʚʠʪ 11,4 ʤʣʥ. ʨʫʙ. 

ʅʘ ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʝʢʪʘ ʪʨʝʙʫʝʪʩʷ 5 ʤʣʥ. ʨʫʙ. 

ʉʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʩʦʩʪʘʚʣʷʶʪ 800 ʪʳʩ. ʨʫʙ., ʘ 

ʟʘʝʤʥʳʝ 4200 ʪʳʩ. ʨʫʙ. ʀʥʚʝʩʪʠʮʠʠ ʧʦʡʜʫʪ ʥʘ ʧʦ-

ʢʫʧʢʫ ʟʜʘʥʠʡ ʠ ʩʦʦʨʫʞʝʥʠʡ ʠ ʧʦʢʫʧʢʫ ʦʙʦʨʫʜʦʚʘ-

ʥʠʷ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʭʣʝʙʦʙʫʣʦʯʥʳʭ ʠʟʜʝʣʠʡ ʠ ʥʘ 

ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ. 

ʉʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʣʝ-

ʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 20 % ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʠʥʚʝʩʪʠʮʠʡ 

ʟʘʥʠʤʘʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ; 80 % - ʟʘʝʤʥʳʝ 

ʩʨʝʜʩʪʚʘ. ʂʨʝʜʠʪ ʥʘ 5 ʣʝʪ ʧʨʝʜʦʩʪʘʚʠʪ çʉʪʘʚʨʦʧʦ-

ʣʴʩʪʨʦʡʧʨʦʤʙʘʥʢè ʧʦʜ 18% ʛʦʜʦʚʳʭ. 
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ʇʨʦʚʝʜʝʥʥʳʝ ʘʥʘʣʠʟʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʫ ʦʨʛʘ-

ʥʠʟʘʮʠʠ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʳʭ ʩʪʦʨʦʥ, ʤʥʦʛʦ ʧʝʨ-

ʩʧʝʢʪʠʚ, ʥʦ ʥʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʪʘʢʞʝ ʧʨʦʝʢʪ 

ʠʤʝʝʪ ʥʝʤʘʣʦ ʨʠʩʢʦʚ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ, ʥʘ ʤʦʡ 

ʚʟʛʣʷʜ, ʨʝʰʘʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʙʫʜʫʪ ʚʳʩʪʫʧʘʪʴ 

ʫʚʝʣʠʯʝʥʠʝ ʮʝʥ ʥʘ ʩʳʨʴʝ, ʨʝʟʫʣʴʪʘʪʳ ʅʀʆʂʈ, ʠʟ-

ʤʝʥʝʥʠʝ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʘʢʪʠʚʥʦʩʪʴ ʢʦʥʢʫʨʝʥ-

ʪʦʚ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʧʦʤʦʱʠ, ʧʦʣʦʤʢʘ 

ʦʙʦʨʫʜʦʚʘʥʠʷ. ɺʘʞʥʦʩʪʴ ʜʘʥʥʳʭ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʥʠ ʤʦʛʫʪ ʧʦʜʩʢʘʟʘʪʴ, ʥʘ ʯʪʦ ʩʜʝ-

ʣʘʪʴ ʫʧʦʨ ʠ ʯʝʛʦ ʩʪʦʠʪ ʦʩʪʝʨʝʛʘʪʴʩʷ. 

ʏʪʦʙʳ ʧʦʣʥʦʩʪʴʶ ʫʙʝʜʠʪʴʩʷ ʚ ʮʝʣʝʩʦʦʙʨʘʟʥʦ-

ʩʪʠ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ ʥʘʤ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʝʩʪʠ ʝʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʦʮʝʥʢʫ. 

ɺ ʪʘʙʣʠʮʝ 1 ʧʨʝʜʩʪʘʚʠʤ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʧʦ 

ʥʘʰʝʤʫ ʧʨʦʝʢʪʫ. 

ʊʘʙʣʠʮʘ 1. 

ʆʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʧʨʦʝʢʪʫ ʚ ʆʆʆ çʈʝʩʫʨʩè 

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ 

ʀʥʚʝʩʪʠʮʠʠ ï ʚʩʝʛʦ, ʪʳʩ. ʨʫʙ.: 5000 

- ʚ ʪ. ʯ. ʧʨʠʦʙʨʝʪʝʥʠʝ ʟʜʘʥʠʡ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ 4500 

- ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ 500 

 

ʇʨʦʝʢʪ ʨʘʩʩʯʠʪʘʥ ʩ ʫʯʝʪʦʤ ʧʦʩʪʝʧʝʥʥʦʛʦ 

ʥʘʨʘʩʪʘʥʠʷ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʨʦʢʦʤ ʥʘ 5 ʣʝʪ 

(2020-2024 ʛʛ).  

ɺ 2019 ʛ. ʙʫʜʫʪ ʦʙʝʩʧʝʯʝʥʳ ʟʘʧʫʩʢ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ, ʧʦʜʢʣʶʯʝʥʠʝ ʢ ʢʦʤʤʫʥʠʢʘʮʠʷʤ, ʟʘʢʫʧʢʘ ʦʙʦ-

ʨʫʜʦʚʘʥʠʷ. ɺ 2020 ʛ. ʧʨʝʜʧʨʠʷʪʠʝ ʚʳʡʜʝʪ ʥʘ 50% 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʤʦʱʥʦʩʪʠ. ʅʘʯʠʥʘʷ ʩ 2021 ʛ., ʧʦ-

ʩʪʝʧʝʥʥʦ ʫʚʝʣʠʯʠʚʘʪʴ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʘʙʦ-

ʪʘʪʴ ʥʘ 60% ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʤʦʱʥʦʩʪʠ; ʚ 2022 ʛ. 

ï 75%; ʚ 2023 ʛ. ï 85%; ʚ 2024 ʛ. ï 90%. 

ʇʨʠ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ ʥʘ ʧʨʝʜ-

ʧʨʠʷʪʠʠ ʙʫʜʫʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʭʣʝʙ ʚ ʨʘʟʤʝʨʝ 13500 

ʢʛ, ʢʝʢʩ - 5400 ʢʛ. ʤʘʬʬʠʥ - 5400 ʢʛ., ʙʘʪʦʥ 12600 

ʢʛ., ʚʘʪʨʫʰʢʘ ï 4050 ʢʛ., ʩʦʯʥʠʢ - 4050 ʢʛ., ʦʣʘʜʴʠ - 

4050 ʢʛ., ʯʘʡ - 22500 ʣ., ʢʦʬʝ - 27000 ʣ. 

ɺ ʪʘʙʣʠʮʝ 2 ʨʘʩʩʯʠʪʘʥʘ ʚʳʨʫʯʢʘ ʥʘ ʧʨʦʛʥʦʟ-

ʥʳʡ ʧʝʨʠʦʜ.  

ʊʘʙʣʠʮʘ 2. 

ɼʦʭʦʜ ʦʪ ʧʨʦʜʘʞʠ ʧʨʦʜʫʢʮʠʠ, ʪʳʩ. ʨʫʙ. 

ʀʟʜʝʣʠʝ 
ɻʦʜ 

ʀʪʦʛʦ 
2020 2021 2022 2023 2024 

ʍʣʝʙ 465 558 698 791 837 3348 

ʂʝʢʩ 900 1080 1350 1530 1620 6480 

ʄʘʬʬʠʥ 1800 2160 2700 3060 3240 12960 

ɹʘʪʦʥ 525 630 788 893 945 3780 

ɺʘʪʨʫʰʢʘ 338 405 506 574 608 2430 

ʉʦʯʥʠʢ 338 405 506 574 608 2430 

ʆʣʘʜʴʠ 563 675 844 956 1013 4050 

ʏʘʡ 1250 1500 1875 2125 2250 9000 

ʂʦʬʝ 3750 4500 5625 6375 6750 27000 

ʇʘʢʝʪ 400 480 600 680 720 2880 

ʀʪʦʛʦ 10328 12393 15491 17557 18590 74358 

 

ʊʘʢʞʝ ʚʘʞʥʦ ʦʪʨʘʟʠʪʴ ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʠʟʚʦʜ-

ʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʧʨʠ ʥʦʤʠʥʘʣʴʥʦʤ ʦʙʲʝʤʝ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ. ɼʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʙʫʜʫʪ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴʩʷ ʩʣʝʜʫʶʱʠʝ ʠʥʛʨʝʜʠʝʥʪʳ: ʤʫʢʘ, ʩʦʣʴ, 

ʩʘʭʘʨ, ʜʨʦʞʞʠ, ʠʟʶʤ, ʪʚʦʨʦʛ, ʤʘʩʣʦ, ʤʘʥʢʘ, ʤʦʣʦʢʦ, 

ʢʝʬʠʨ ʠ ʷʡʮʘ. ʊʘʢʞʝ ʚ ʟʘʪʨʘʪʳ ʚʘʞʥʦ ʚʢʣʶʯʠʪʴ ʨʘʩ-

ʭʦʜʳ ʥʘ ʚʦʜʦʩʥʘʙʞʝʥʠʝ, ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʠ ʛʘʟ. ɺ 

ʩʦʚʦʢʫʧʥʦʩʪʠ ʟʘʪʨʘʪʳ ʧʨʠ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ 

ʤʦʱʥʦʩʪʴ ʩʦʩʪʘʚʷʪ 7820 ʪʳʩ. ʨʫʙ. 

ʄʘʢʩʠʤʘʣʴʥʳʝ ʪʝʢʫʱʠʝ ʟʘʪʨʘʪʳ ʩʦʩʪʘʚʷʪ 

11398 ʪʳʩ. ʨʫʙ. ʅʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʩʦʩʪʘʚʷʪ ʧʨʷ-

ʤʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʠ ʟʘʨʘʙʦʪʘʥʥʘʷ 

ʧʣʘʪʘ ʧʝʨʩʦʥʘʣʘ. ʊʘʢʞʝ ʚʘʞʥʦ ʫʯʠʪʳʚʘʪʴ ʠ ʜʨʫʛʠʝ 

ʩʪʘʪʴʠ ʟʘʪʨʘʪ: ʧʨʦʯʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, 

ʧʨʦʯʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʩʭʦʜʳ, ʧʨʦʯʠʝ ʢʦʤ-

ʤʝʨʯʝʩʢʠʝ ʨʘʩʭʦʜʳ, ʩʦʮʠʘʣʴʥʳʝ ʦʪʯʠʩʣʝʥʠʷ, ʘʤʦʨ-

ʪʠʟʘʮʠʷ. 

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʧʦʪʨʝʙʫʝʪʩʷ ʢʨʝʜʠʪ ʚ 

ʨʘʟʤʝʨʝ 4200 ʪʳʩ. ʨʫʙ. ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʥʘʧʨʘʚʣʝʥ ʥʘ 

ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʟʜʘʥʠʷ ʠ ʩʢʣʘʜʘ ʠ ʧʦ-

ʢʨʳʪʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚʘʭ. ɺ 

ʩʪʨʫʢʪʫʨʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ ʩʦ-

ʩʪʘʚʣʷʶʪ 80%. ʂʨʝʜʠʪ ʙʫʜʝʪ ʚʟʷʪ ʚ çʉʪʘʚʨʦʧʦʣʴ-

ʧʨʦʤʩʪʨʦʡʙʘʥʢʝè ʧʦʜ 18% ʛʦʜʦʚʳʭ.  

ɺ ʪʘʙʣʠʮʝ 3 ʨʘʩʩʤʦʪʨʠʤ ʨʝʟʫʣʴʪʘʪʳ ʧʦ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʘ. 
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ʊʘʙʣʠʮʘ 3. 

ʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ, ʪʳʩ. ʨʫʙ. 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

ʀʪʦʛʦ 
2020 2021 2022 2023 2024 

       

ɺʳʨʫʯʢʘ 8606 10328 12909 14631 15491 61965 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʪʦʚʘʨʦʚ 6873 7597 9061 9785 10148 43465 

ʄʘʪʝʨʠʘʣʳ ʠ ʢʦʤʧʣʝʢʪʫʶʱʠʝ -4345 -5214 -6517 -7386 -7820 -31281 

ʆʧʣʘʪʘ ʪʨʫʜʘ -1920 -1920 -2220 -2220 -2220 -10500 

ʅʘʣʦʛʠ -751 -1983 -2583 -2982 -3181 -11479 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ -780 -780 -780 -780 -780 -3900 

ɸʤʦʨʪʠʟʘʮʠʷ 833 833 833 833 833 4167 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ 1733 2730 3848 4845 5344 18500 

ʇʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ 1075 2072 3190 4187 4685 15208 

ʇʨʦʮʝʥʪʳ ʢ ʫʧʣʘʪʝ 756 605 454 302 151 2268 

ʇʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 236 1403 2690 3857 4525 12711 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ) 109 1059 2104 3054 3604 9930 

 

ʆʮʝʥʢʘ ʧʨʦʝʢʪʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʨʠ ʧʦʤʦʱʠ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠ ʤʝʪʦʜʫ NPV. ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠ-

ʨʦʚʘʥʠʷ (20%) ʦʪʨʘʞʘʝʪ ʚʦʟʤʦʞʥʳʡ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʢʘʧʠʪʘʣ, ʚʢʣʘʜʳʚʘʝʤʳʡ ʚ 

ʧʨʦʝʢʪ. ʇʨʝʜʩʪʘʚʠʤ ʨʘʩʯʝʪ ʚ ʪʘʙʣʠʮʝ 4. 

 

ʊʘʙʣʠʮʘ 4. 

ʈʘʩʯʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ ʧʝʢʘʨʥʠ ʥʘ ʙʘʟʝ ʆʆʆ çʈʝʩʫʨʩè, ʪʳʩ. ʨʫʙ. 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

ʀʪʦʛ 
"0" 2020 2021 2022 2023 2024 

ɼʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ 
-5000 172 120 86 51 25 -4546 

ɼʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 0 1776 1892 2938 3887 4437 14930 

ʏʠʩʪʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ (ʩ ʫʯʝʪʦʤ ʠʥʬʣʷʮʠʠ) -5000 2826 2858 3968 5056 5750  

ɼʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʯʠʩʪʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ -5000 2355 1985 2296 2438 2311 6384 

ʪʦ ʞʝ ʥʘʨʘʩʪʘʶʱʠʤ ʠʪʦʛʦʤ -5000 -2645 -661 1635 4074 6384  

 

ʈʘʩʯʝʪʳ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʧʨʦʩʪʦʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʩʦʩʪʘʚʠʣ 1,8 ʛʦʜʘ, ʘ ʧʨʠ ʩʪʘʚʢʝ R=20% - 2,3 ʛʦʜʘ. 

NPV ʧʨʦʝʢʪʘ ʩʦʩʪʘʚʣʷʝʪ 6384 ʪʳʩ. ʨʫʙ. IRR ʩʦʩʪʘʚʣʷʝʪ 62,2% (ʪʘʙʣ. 5). 

ʊʘʙʣʠʮʘ 5. 

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ 

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ 

ʏʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ, ʪʳʩ. ʨʫʙ. (NPV) 6384 

ʇʨʠʚʝʜʝʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ, ʣʝʪ (PB) 2,3 

ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ (IRR), % 62,2 

 

ʊʘʢʞʝ ʜʣʷ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʠʩʧʦʣʴʟʫʝʤ ʘʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ. ʈʠʩʫʥʦʢ 2 ʧʦʢʘʟʳʚʘʝʪ ʛʨʘʬʠʢ ʯʫʚ-

ʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʛʜʝ ʦʪʨʘʞʘʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʠʟʤʝʥʝʥʠʝʤ ʧʘʨʘʤʝʪʨʦʚ ʨʠʩʢʘ ʠ NPV.  

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʚʳʩʦʢʫʶ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʧʨʦʝʢʪʘ ʢ ʠʟʤʝʥʝʥʠʶ ʫʨʦʚʥʷ ʮʝʥ. ʇʨʠ ʫʚʝʣʠʯʝʥʠʠ 

ʮʝʥ ʥʘ 10% NPV ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ 3282 ʪʳʩ. ʨʫʙ. ʇʨʠ ʩʦʢʨʘʱʝʥʠʠ ʮʝʥ - ʚʝʣʠʯʠʥʘ ʢʨʠʪʝʨʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʦʢʘʟʳʚʘʝʪ 3084 ʪʳʩ. ʨʫʙ.  
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ʈʠʩʫʥʦʢ 2. ʀʟʤʝʥʝʥʠʝ NPV ʧʦʜ ʚʣʠʷʥʠʝʤ ʮʝʥʳ 

 

ʊʘʢʞʝ ʥʘʤ ʥʫʞʥʦ ʧʨʦʩʤʦʪʨʝʪʴ, ʢʘʢ ʙʫʜʝʪ ʚʝʩʪʠ ʩʝʙʷ NPV ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʠʟʤʝʥʝʥʠʷ ʦʙʲʝʤʦʚ ʧʨʦ-

ʜʘʞ (ʨʠʩʫʥʦʢ 3). 

 

 
ʈʠʩʫʥʦʢ 3. ʀʟʤʝʥʝʥʠʝ NPV ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʦʙʲʝʤʘ ʧʨʦʜʘʞ 

 

ɿʥʘʯʝʥʠʝ NPV ʩʦʩʪʘʚʣʷʝʪ 4949 ʪʳʩ. ʨʫʙ., ʩʣʝ-

ʜʦʚʘʪʝʣʴʥʦ, ʚʣʠʷʥʠʝ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʥʘ NPV ʥʝ 

ʩʪʦʣʴ ʩʫʱʝʩʪʚʝʥʥʦ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʧʨʦʝʢʪʘʤʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ, ʝʛʦ ʨʘʟʨʘʙʦʪʢʘ, ʧʣʘʥʠ-

ʨʦʚʘʥʠʝ ʧʦʤʦʛʘʝʪ ʣʫʯʰʝ ʦʮʝʥʠʪʴ ʩʠʪʫʘʮʠʶ ʚ ʦʪ-

ʨʘʩʣʠ. ʇʨʦʝʢʪ ʥʘʧʨʘʚʣʝʥ ʥʘ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ, ʥʦ 

ʥʘʩ ʠʥʪʝʨʝʩʫʝʪ, ʢʘʢ ʦʥ ʙʫʜʝʪ ʚʣʠʷʪʴ ʥʘ ʧʨʦʜʦʚʦʣʴ-

ʩʪʚʝʥʥʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʦʪʨʘʩʣʠ.  

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ 

1. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʤʝʥʝʜʞʤʝʥʪ: ʫʯʝʙ, ʧʦʩʦ-

ʙʠʝ / ɺ. ɼ. ʉʝʢʝʨʠʥ, ɺ. ʀ. ɻʘʡʜʫʢ, ɸ. ɽ. ɻʦʨʦʭʦʚʘ, 

ɸ. ɺ. ʂʦʥʜʨʘʰʦʚʘ. ï ʂʨʘʩʥʦʜʘʨ: ʂʫʙɻɸʋ, 2019 ï 

407 ʩ. 

2. ʕʢʦʥʦʤʠʢʘ ʬʠʨʤʳ (ʧʨʦʜʚʠʥʫʪʳʡ ʫʨʦʚʝʥʴ): 
ʫʯʝʙʥʠʢ / ɺ. ɼ. ʉʝʢʝʨʠʥ, ɺ. ʀ. ɻʘʡʜʫʢ, ɸ. ɽ. ɻʦʨʦ-

ʭʦʚʘ. ï ʂʨʘʩʥʦʜʘʨ: ʂʫʙɻɸʋ, 2018 ï 356 ʩ. 

3. ʀʥʚʝʩʪʠʮʠʠ: ʫʯʝʙʥʠʢ / ʊ. ɺ. ʊʝʧʣʦʚʘ ð 

ʄ.: ʀʟʜʘʪʝʣʴʩʪʚʦ ʖʨʘʡʪ; ʀɼ ʖʨʘʡʪ, 2015. ð 724 

ʩ. 

4. ʋʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʘʤʠ: ʫʯʝʙ, ʧʦʩʦʙʠʝ / ɸ. 

ʀ. ʊʨʫʙʠʣʠʥ, ɺ.ʀ. ɻʘʡʜʫʢ, ɸ. ɺ. ʂʦʥʜʨʘʰʦʚʘ. ï 
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PROBLEMS OF AUTOMATION  OF ACCOUNTING  IN THE ENTERPRISE AND ACCOUNTING  

INFORMATION  SYSTEMS 

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥ ʧʝʨʝʯʝʥʴ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʚʩʪʨʝʯʘʶʪʩʷ ʥʘ ʧʫʪʠ ʧʨʦʮʝʩʩʘ ʘʚʪʦʤʘʪʠʟʘʮʠʠ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ʀʟʫʯʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʳʭ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʧʨʦʛʨʘʤʤ, ʧʨʦ-

ʚʝʜʝʥ ʦʙʟʦʨ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʭ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. 

Abstract 

In the article list of problems encountered in the process of automation of accounting at the company. Par-

ticularities of modern accounting programs, review the most popular accounting information systems. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʘʚʪʦʤʘʪʠʟʘʮʠʷ, ʧʨʝʜʧʨʠʷʪʠʝ, ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ, ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩ, ʠʥʬʦʨʤʘʮʠʦʥ-

ʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʧʨʦʛʨʘʤʤʘ, ʬʠʨʤʳ-ʨʘʟʨʘʙʦʪʯʠʢʠ, ʢʦʥʬʠʛʫʨʘʮʠʷ, ʠʥʪʝʨ-

ʬʝʡʩ, ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ. 

Keywords: automation, enterprise, accounting, business process, information security, information system, 

program, development firms, configuration, interface, software. 

 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʩʬʝʨʝ ʨʘʙʦʪʳ ʠ ʨʘʟʚʠ-

ʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʦʙʭʦʜʠʤʦʡ ʯʘʩʪʴʶ ʷʚʣʷʝʪʩʷ ʘʚ-

ʪʦʤʘʪʠʟʘʮʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ʈʘʙʦʪʫ ʙʫʭʛʘʣ-

ʪʝʨʘ ʚ ʥʘʰʝ ʚʨʝʤʷ ʥʝʚʦʟʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʙʝʟ 

ʩʨʝʜʩʪʚ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʡ ʨʘʙʦʪʳ, ʢʦʪʦʨʳʝ ʧʦ-

ʤʦʛʘʶʪ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʫʯʝʪʘ. ʀ ʧʨʝʞʜʝ, ʯʝʤ ʧʝʨʝʡʪʠ ʢ ʧʨʦʙʣʝʤʘʤ, ʩʚʷʟʘʥ-

ʥʳʤ ʩ ʘʚʪʦʤʘʪʠʟʘʮʠʝʡ, ʭʦʪʝʣʦʩʴ ʙʳ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʩʘʤ ʧʨʦʮʝʩʩ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʫʞʝ ʷʚʣʷʝʪʩʷ ʙʦʣʴʰʦʡ 

ʠ ʟʥʘʯʠʤʦʡ ʧʨʦʙʣʝʤʦʡ, ʪʘʢ ʢʘʢ ʨʝʢʦʤʝʥʜʫʝʤʳʤ 

ʫʩʣʦʚʠʝʤ ʚʳʩʪʫʧʘʝʪ ʩʦʙʣʶʜʝʥʠʝ ʠ ʧʦʜʜʝʨʞʘʥʠʝ 

ʪʝʥʜʝʥʮʠʡ ʩʦʚʨʝʤʝʥʥʳʭ IT-ʪʝʭʥʦʣʦʛʠʡ. 

ʀʪʘʢ, ʢʘʢ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʙʫʭʛʘʣʪʝʨʩʢʠʡ 

ʫʯʝʪ ʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʘʢʠʝ ʧʨʦʙʣʝʤʳ ʤʦʛʫʪ ʚʩʪʨʝ-

ʪʠʪʴʩʷ ʥʘ ʧʫʪʠ ʠ ʢʘʢʠʝ ʚʦʟʤʦʞʥʳʝ ʨʝʰʝʥʠʷ ʤʦʞʥʦ 

ʧʨʠʤʝʥʠʪʴ ʢ ʥʠʤ?  

ʅʘʯʥʝʤ ʩ ʪʦʛʦ, ʯʪʦ ʦʜʥʦʡ ʠʟ ʟʥʘʯʠʤʳʭ ʠ ʣʦʛʠʯ-

ʥʳʭ ʧʨʦʙʣʝʤ ʷʚʣʷʝʪʩʷ ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʘʙʩʦʣʶʪʥʦ 

ʚʩʝʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʚ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʢʦʨʝʝ, ʵʪʦ 

ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʩʦʚʝʪ, ʢʦʪʦʨʳʡ ʨʝʢʦʤʝʥʜʫʝʪ ʥʝ ʧʳ-

ʪʘʪʴʩʷ ʠ ʥʝ ʩʪʨʝʤʠʪʴʩʷ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʠ ʬʦʨʤʘ-

ʣʠʟʦʚʳʚʘʪʴ ʘʙʩʦʣʶʪʥʦ ʢʘʞʜʳʡ ʰʘʛ ʚ ʥʦʚʦʡ ʩʠ-

ʩʪʝʤʝ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚʩʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʦʪʣʠʯʘʶʪʩʷ, ʥʦ ʩʠʩʪʝʤʘ ʤʦʞʝʪ ʙʳʪʴ 

ʦʜʥʘ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧ-

ʪʠʤʠʟʘʮʠʠ ʨʘʙʦʪʳ ʦʧʨʝʜʝʣʝʥʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ, 

ʢʦʤʧʦʥʝʥʪʦʚ ʠ ʪ.ʧ. ʕʪʦ ʦʙʦʩʥʦʚʳʚʘʝʪʩʷ ʪʝʤ, ʯʪʦ 

ʥʘʩʪʨʦʡʢʘ ʚʩʝʭ ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʧʨʦʩʪʦ 

ʦʢʘʟʘʪʴʩʷ ʩʣʠʰʢʦʤ ʩʣʦʞʥʦʡ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʜʘ ʠ 

ʚ ʧʨʠʥʮʠʧʝ, ʥʝ ʥʫʞʥʦʡ, ʪʝʤ ʙʦʣʝʝ, ʝʩʣʠ ʦʥʦ ʥʝʙʦʣʴ-

ʰʦʝ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʷʪʴ, ʢʘʢʠʝ ʠʤʝʥʥʦ 

ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʙʦʪʳ, ʦʩʥʦʚʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʦʩʥʦʚʥʳʝ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʥʫʞʥʦ ʘʚ-

ʪʦʤʘʪʠʟʠʨʦʚʘʪʴ, ʵʪʦ ʧʦʤʦʞʝʪ ʥʝ ʚʳʡʪʠ ʟʘ ʨʘʤʢʠ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʧʨʦʙʣʝʤʫ, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ 

ʜʦʚʦʣʴʥʦ ʟʥʘʯʠʤʦʡ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʧʨʦʮʝʩʩʘ ʘʚʪʦʤʘ-

ʪʠʟʘʮʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʥʦ ʠ ʜʣʷ ʩʘʤʦʛʦ ʚʝ-

ʜʝʥʠʷ ʫʯʝʪʘ. ʈʘʙʦʪʘ ʩʦʚʨʝʤʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩʦ-

ʧʨʦʚʦʞʜʘʝʪʩʷ ʧʦʩʪʦʷʥʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʚʚʝʜʝ-

ʥʠʝʤ ʥʦʚʳʭ ʫʩʣʦʚʠʡ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ. ʕʪʦ 

ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʠʟʤʝʥʝʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʥʦʨʤʘʪʠʚ-

ʥʳʭ ʘʢʪʦʚ, ʠʟʤʝʥʝʥʠʝʤ ʠʣʠ ʚʚʝʜʝʥʠʝʤ ʥʦʚʳʭ ʜʦʢʫ-

ʤʝʥʪʦʚ, ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʭ ʧʨʘʚʠʣʘ ʚʝʜʝʥʠʷ ʙʫʭʛʘʣ-

ʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʬʝʨʝ ʥʘʣʦ-

ʛʦʦʙʣʦʞʝʥʠʷ ʠ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʇʨʦʙʣʝʤʘ ʚʦʟʥʠʢʘʝʪ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʥʝ ʚʩʝ ʠʥ-

ʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʩʧʦʩʦʙʥʳ ʦʧʝʨʘʪʠʚʥʦ 

ʦʪʦʙʨʘʞʘʪʴ ʠʟʤʝʥʝʥʠʷ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ. ʕʪʦ ʜʦ-

ʚʦʣʴʥʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʘʷ ʧʨʦʙʣʝʤʘ ʜʣʷ ʤʥʦʛʠʭ 

ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. ɽʝ ʨʝʰʝʥʠʝ ʟʘʢʣʶʯʘʝʪʩʷ 

ʚ ʪʦʤ, ʯʪʦʙʳ ʦʩʪʘʥʘʚʣʠʚʘʪʴ ʩʚʦʡ ʚʳʙʦʨ ʠ ʫʜʝʣʷʪʴ 
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ʚʥʠʤʘʥʠʝ ʩʠʩʪʝʤʘʤ, ʦʙʣʘʜʘʶʱʠʤ ʭʦʨʦʰʝʡ ʛʠʙʢʦ-

ʩʪʴʶ ʠ ʠʤʝʶʱʠʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʜʩʪʨʘʠʚʘʪʴʩʷ ʧʦʜ 

ʠʟʤʝʥʝʥʠʷ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ɺ ʢʘʯʝʩʪʚʝ ʪʨʝʪʴʝʡ ʦʯʝʥʴ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʳ 

ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʥʝʜʦʩʪʘʪʦʢ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ 

ʧʝʨʩʦʥʘʣʘ. ʅʝ ʚʩʝʛʜʘ, ʘ ʪʦʯʥʝʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫ-

ʯʘʝʚ, ʢʘʜʨʦʚʳʡ ʩʦʩʪʘʚ ʥʝ ʠʤʝʝʪ ʜʦʩʪʘʪʦʯʥʦ ʙʣʠʟ-

ʢʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦʙ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʠ ʵʪʦ ʩʚʷʟʘʥʦ 

ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʟʥʘʥʠʡ ʥʦʚʦʚʚʝʜʝʥʥʳʭ ʩʠʩʪʝʤ ʠʣʠ 

ʜʘʞʝ ʢʘʢʠʭ-ʣʠʙʦ ʩʠʩʪʝʤ ʚ ʧʨʠʥʮʠʧʝ. ɼʣʷ ʩʜʘʯʠ ʦʪ-

ʯʝʪʥʦʩʪʠ ʧʝʨʩʦʥʘʣʫ ʩʪʘʥʦʚʠʪʩʷ ʪʨʫʜʥʦ ʨʘʙʦʪʘʪʴ ʩ 

ʧʨʦʛʨʘʤʤʘʤʠ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʚʨʝʤʷ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʨʘʙʦʪʳ ʩʦʪʨʫʜʥʠʢʘ, ʘ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʘ ʨʘʙʦʪʫ 

ʧʨʝʜʧʨʠʷʪʠʷ.  

ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ ʧʨʦʩʪʦ ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ 

ʷʚʣʷʝʪʩʷ ʦʙʫʯʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʚ ʜʘʣʴ-

ʥʝʡʰʝʤ ʩʪʘʥʫʪ ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ ʵʪʦʡ ʧʨʦʛʨʘʤʤʳ. 

ɽʩʣʠ ʞʝ ʦʨʛʘʥʠʟʘʮʠʷ ʧʨʦʮʝʩʩʘ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠ-

ʬʠʢʘʮʠʠ ʟʘ ʩʯʝʪ ʦʙʫʯʝʥʠʷ ʥʝʚʦʟʤʦʞʥʘ, ʪʦ ʜʨʫʛʠʤ 

ʚʘʨʠʘʥʪʦʤ ʙʫʜʝʪ ʦʙʥʦʚʣʝʥʠʝ ʢʘʜʨʦʚʦʛʦ ʩʦʩʪʘʚʘ ʥʘ 

ʙʦʣʝʝ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ. 

ʍʦʪʝʣʦʩʴ ʙʳ ʦʪʤʝʪʠʪʴ ʜʦʚʦʣʴʥʦ ʚʘʞʥʫʶ ʧʨʦ-

ʙʣʝʤʫ ʢʘʢ ʥʘʜʝʞʥʦʩʪʴ ʭʨʘʥʝʥʠʷ ʜʘʥʥʳʭ. ʕʪʘ ʧʨʦ-

ʙʣʝʤʘ ʚʩʝʛʜʘ ʙʳʣʘ ʘʢʪʫʘʣʴʥʦʡ ʚʦ ʤʥʦʛʠʭ ʩʬʝʨʘʭ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ, ʠ, ʢʦʥʝʯʥʦ ʞʝ, ʷʚʣʷʝʪʩʷ ʥʝ ʤʝʥʝʝ ʚʘʞ-

ʥʦʡ ʚ ʦʙʣʘʩʪʠ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. 

ʀʥʬʦʨʤʘʮʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩ-

ʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʨʝʩʫʨʩʦʚ ʠ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʩʝʡ ʬʠʨʤʳ ʠ ʟʘ ʝʝ ʧʨʝʜʝʣʘʤʠ. ʉʝʡ-

ʯʘʩ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʩʠʩʪʝʤ, ʦʩʥʦʚʳʚʘʶʱʠʭʩʷ ʥʘ ʥʦʨ-

ʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʜʘʥʥʳʭ ʠ ʛʘʨʘʥʪʠʨʫʶʱʠʭ ʘʙʩʦ-

ʣʶʪʥʫʶ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ʜʘʥʥʳʭ. ʕʪʦ ʢʘʩʘʝʪʩʷ 

ʠ ʧʨʦʙʣʝʤʳ ʧʨʠʤʝʥʝʥʠʷ ʦʙʣʘʯʥʳʭ ʤʝʪʦʜʦʚ ʭʨʘʥʝ-

ʥʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʧʦʩʢʦʣʴʢʫ ʜʘʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʩʚʷʟʘʥʳ ʩ ʭʨʘʥʝʥʠʝʤ ʜʘʥʥʳʭ ʥʘʧʨʷʤʫʶ. ʂʣʶʯʝʚʦʡ 

ʧʨʦʙʣʝʤʥʳʡ ʤʦʤʝʥʪ ʟʜʝʩʴ ï ʦʙʝʩʧʝʯʝʥʠʝ ʠʥʬʦʨʤʘ-

ʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʥʝ ʩʣʝʜʫʝʪ ʥʠ ʚ ʢʦʝʤ ʩʣʫʯʘʝ 

ʭʨʘʥʠʪʴ ʚʘʞʥʳʝ ʜʘʥʥʳʝ ʥʘ ʧʫʙʣʠʯʥʦʤ ʦʙʣʘʢʝ. 

ʅʝ ʦʪʭʦʜʷ ʜʘʣʝʢʦ ʦʪ ʪʝʤʳ ʥʘʜʝʞʥʦʩʪʠ ʭʨʘʥʝ-

ʥʠʷ, ʟʘʪʨʦʥʝʤ ʪʘʢʞʝ ʠ ʧʨʦʙʣʝʤʫ ʮʝʣʦʩʪʥʦʩʪʠ ʜʘʥ-

ʥʳʭ, ʧʦʪʦʤʫ ʯʪʦ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʙʣʘʯʥʳʭ ʪʝʭ-

ʥʦʣʦʛʠʡ ʥʝʦʙʭʦʜʠʤʦ ʩʦʝʜʠʥʝʥʠʝ ʩ ʠʥʪʝʨʥʝʪ-ʨʝʩʫʨ-

ʩʘʤʠ, ʪʦ ʤʦʞʝʪ ʧʨʠ ʥʝʧʨʘʚʠʣʴʥʦʡ ʨʘʙʦʪʝ ʚ 

ʥʝʧʨʝʜʚʠʜʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʦʚʣʝʯʴ ʟʘ ʩʦʙʦʡ ʧʨʦ-

ʙʣʝʤʳ ʩʦ ʩʚʦʝʚʨʝʤʝʥʥʳʤ ʠ ʢʦʨʨʝʢʪʥʳʤ ʦʙʥʦʚʣʝ-

ʥʠʝʤ ʜʘʥʥʳʭ.  

ɺʩʝ ʨʘʩʩʤʦʪʨʝʥʥʳʝ ʚʳʰʝ ʧʨʦʙʣʝʤʳ ʤʦʛʫʪ ʧʦ-

ʚʣʝʯʴ ʟʘ ʩʦʙʦʡ ʠ ʜʨʫʛʠʝ ʥʝʤʘʣʦʚʘʞʥʳʝ ʧʨʦʙʣʝʤʳ: 

ʫʚʝʣʠʯʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʵʢʩʧʣʫʘʪʘʮʠʶ ʠʥʬʦʨʤʘʮʠʦʥ-

ʥʦʡ ʩʠʩʪʝʤʳ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʧʘʜʝʥʠʝ ʠʣʠ ʦʪ-

ʩʫʪʩʪʚʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʝʝ ʚʥʝʜʨʝʥʠʷ.  

ʉʦʛʣʘʩʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʈʌ, ʢʘʞʜʘʷ ʙʫʭ-

ʛʘʣʪʝʨʩʢʘʷ ʦʧʝʨʘʮʠʷ ʜʦʣʞʥʘ ʠʤʝʪʴ ʜʦʢʫʤʝʥʪʘʣʴʥʦʝ 

ʦʙʦʩʥʦʚʘʥʠʷ. ɼʣʷ ʦʙʣʝʛʯʝʥʠʷ ʚʝʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨ-

ʩʢʦʛʦ ʫʯʝʪʘ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʩʧʝʮʠʘʣʠʟʠʨʦ-

ʚʘʥʥʳʭ ʧʨʦʛʨʘʤʤ. ʆʥʠ ʧʦʤʦʛʘʶʪ ʩʠʩʪʝʤʘʪʠʟʠʨʦ-

ʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʬʠʨʤʳ ʦʙ ʠʤʫʱʝʩʪʚʝ, ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘʭ ʠ ʨʘʟʣʠʯʥʳʭ ʚʚʦʜʥʳʭ ʜʦʢʫʤʝʥʪʘʭ, ʭʨʘʥʠʪʴ ʝʸ 

ʚ ʫʜʦʙʥʦʤ ʚʠʜʝ ʠ ʩʦʩʪʘʚʣʷʪʴ ʥʘ ʝʝ ʦʩʥʦʚʝ ʚʳʭʦʜʥʳʝ 

ʜʦʢʫʤʝʥʪʳ ʠ ʦʪʯʝʪʳ ʨʘʟʣʠʯʥʦʡ ʩʣʦʞʥʦʩʪʠ. ɺ ʜʘʣʴ-

ʥʝʡʰʝʤ ʚʳʭʦʜʥʳʝ ʜʦʢʫʤʝʥʪʳ ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʟʘ-

ʢʨʳʪʠʷ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʢʫ-

ʤʝʥʪʦʚ ʚʦ ʚʥʝʰʥʠʝ ʠʥʩʪʘʥʮʠʠ, ʥʘʧʨʠʤʝʨ, ʚ ʥʘʣʦʛʦ-

ʚʫʶ ʩʣʫʞʙʫ. 

ʇʦʵʪʦʤʫ ʚʘʞʥʳʤ ʜʣʷ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʙʫʭʛʘʣ-

ʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʷʚʣʷʝʪʩʷ ʫʜʦʙʥʳʡ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʡ 

ʠʥʪʝʨʬʝʡʩ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʠʪ ʚʚʦʜʠʪʴ ʚʩʝ ʥʝʦʙʭʦ-

ʜʠʤʳʝ ʧʝʨʚʠʯʥʳʝ ʜʘʥʥʳʝ ʠ ʜʦʢʫʤʝʥʪʳ, ʘʥʘʣʠʟʠʨʦ-

ʚʘʪʴ ʠʭ, ʨʝʜʘʢʪʠʨʦʚʘʪʴ ʠ ʚʳʚʦʜʠʪʴ ʥʘ ʠʭ ʦʩʥʦʚʝ ʚʩʝ 

ʥʝʦʙʭʦʜʠʤʳʝ ʦʪʯʝʪʳ. ʇʦʜʦʙʥʳʡ ʠʥʪʝʨʬʝʡʩ ʤʦʞʝʪ 

ʧʦʟʚʦʣʠʪʴ ʩʝʙʝ ʨʘʟʨʘʙʦʪʘʪʴ ʜʘʣʝʢʦ ʥʝ ʢʘʞʜʘʷ ʦʨʛʘ-

ʥʠʟʘʮʠʷ, ʪʘʢ ʢʘʢ ʵʪʦ ʩʣʦʞʥʳʡ ʠ ʜʣʠʪʝʣʴʥʳʡ ʧʨʦ-

ʮʝʩʩ, ʢʦʪʦʨʳʡ ʦʩʫʱʝʩʪʚʣʷʝʪ ʮʝʣʘʷ ʢʦʤʘʥʜʘ ʧʨʦ-

ʛʨʘʤʤʠʩʪʦʚ-ʨʘʟʨʘʙʦʪʯʠʢʦʚ. ɺ ʤʘʣʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 

ʧʦʜʦʙʥʳʭ ʦʪʜʝʣʦʚ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʚʦʚʩʝ, ʘ ʙʦʣʝʝ 

ʢʨʫʧʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʯʠʪʘʶʪ ʧʦʜʦʙʥʳʝ ʚʣʦʞʝʥʠʷ 

ʥʝʨʝʥʪʘʙʝʣʴʥʳʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ 

ʠʟʚʝʩʪʥʳʝ ʦʙʳʯʥʦʤʫ ʧʦʣʴʟʦʚʘʪʝʣʶ ʙʫʭʛʘʣʪʝʨʩʢʠʝ 

ʧʨʦʛʨʘʤʤʳ ʙʳʣʠ ʩʦʟʜʘʥʳ ʦʨʛʘʥʠʟʘʮʠʷʤʠ-ʨʘʟʨʘʙʦʪ-

ʯʠʢʘʤʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʤʠʩʷ ʥʘ ʙʫʭʛʘʣʪʝʨʩʢʦʤ 

ʫʯʝʪʝ. ʇʦʢʫʧʢʘ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʇʆ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦ-

ʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʨʝʰʝʥʠʝʤ ʜʣʷ ʘʚʪʦʤʘʪʠʟʘ-

ʮʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʢʘʢ ʩʨʝʜʠ ʤʘʣʳʭ ʬʠʨʤ, 

ʪʘʢ ʠ ʩʨʝʜʠ ʢʨʫʧʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʂʫʧʣʝʥʥʦʝ ʛʦʪʦʚʦʝ ʨʝʰʝʥʠʝ ʦʙʳʯʥʦ ʥʘʩʪʨʘʠʚʘʝʪʩʷ 

ʧʦʜ ʥʫʞʜʳ ʬʠʨʤʳ-ʟʘʢʘʟʯʠʢʘ ʠ ʝʝ ʨʘʙʦʪʥʠʢʦʚ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʦʛʨʘʤʤ, ʟʘʥʠʤʘʶʱʠʭʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʙʫʭʛʘʣʪʝʨʩʢʠʤ ʫʯʝʪʦʤ, ʧʨʘʢʪʠʯʝ-

ʩʢʠ ʥʝ ʦʩʪʘʣʦʩʴ. ʈʘʟʨʘʙʦʪʯʠʢʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʦʩʥʘ-

ʱʘʪʴʩʷ ʩʚʦʡ ʧʨʦʜʫʢʪ ʤʥʦʞʝʩʪʚʦʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʬʫʥʢʮʠʡ, ʜʦʢʫʤʝʥʪʦʚ ʠ ʤʦʜʫʣʝʡ, ʢʦʪʦʨʳʝ ʘʚʪʦʤʘ-

ʪʠʟʠʨʫʶʪ ʫʯʝʪ ʩʤʝʞʥʳʭ ʦʙʣʘʩʪʝʡ ʵʢʦʥʦʤʠʢʠ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʥʘʧʨʠʤʝʨ, ʩʢʣʘʜʩʢʦʡ ʫʯʝʪ, ʨʝʘʣʠʟʘʮʠʷ ʦʩ-

ʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠ ʪ.ʜ. ɺ ʪʘʢʠʭ ʧʨʦʛʨʘʤʤʘʭ ʤʥʦʛʠʝ 

ʬʫʥʢʮʠʠ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʳ ʜʣʷ ʫʜʦʙʩʪʚʘ ʧʦʣʴʟʦʚʘ-

ʪʝʣʷ. ɺ ʪʦʤ ʯʠʩʣʝ ʠ ʛʝʥʝʨʘʮʠʷ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʧʨʦ-

ʚʦʜʦʢ. 

ɺ ʈʦʩʩʠʠ ʥʘʙʠʨʘʪʴ ʧʦʧʫʣʷʨʥʦʩʪʴ ʦʪʝʯʝʩʪʚʝʥ-

ʥʳʝ ʙʫʭʛʘʣʪʝʨʩʢʠʝ ʧʨʦʛʨʘʤʤʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘʯʘʣʠ 

ʥʘʯʘʣʝ 90-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ. ʉʘʤʳʤ ʠʟʚʝʩʪ-

ʥʳʤ ʧʨʠʤʝʨʦʤ ʢʦʥʝʯʥʦ ʞʝ ʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ ç1ʉ: 

ɹʫʭʛʘʣʪʝʨʠʷè ʦʪ ʬʠʨʤʳ ç1ʉè, ʢʦʪʦʨʘʷ ʙʳʣʘ ʨʘʟʨʘ-

ʙʦʪʘʥʘ ʚ ʄʦʩʢʚʝ. ʅʦ ʪʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʧʨʦ-

ʛʨʘʤʤʥʳʝ ʧʨʦʜʫʢʪʳ çʊʫʨʙʦ-ʙʫʭʛʘʣʪʝʨè, çʇʘʨʫʩè, 

çɹʆʉʉè, çɹʕʉʊè, çʀʥʬʦʩʦʬʪè ʠ ʜʨʫʛʠʝ. ʆʥʠ ʦʪ-

ʣʠʯʘʣʠʩʴ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʦʭʚʘʪʦʤ ʮʝʣʝʚʦʡ ʘʫʜʠʪʦʨʠʠ: 

ʢʘʢʠʝ-ʪʦ ʢʦʤʧʘʥʠʠ ʙʳʣʠ ʥʘʮʝʣʝʥʳ ʥʘ ʨʝʰʝʥʠʝ ʧʨʦ-

ʙʣʝʤ ʢʨʫʧʥʦʛʦ ʙʠʟʥʝʩʘ, ʢʘʢʠʝ-ʪʦ ï ʜʣʷ ʙʶʜʞʝʪʥʳʭ 

ʠ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʥʝʢʦʪʦʨʳʝ ʠ ʚʦʚʩʝ ʧʨʝʜʣʘ-

ʛʘʣʠ ʨʝʰʝʥʠʷ ʜʣʷ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʉ ʨʘʟʚʠʪʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʦʧʫ-

ʣʷʨʠʟʘʮʠʝʡ ʠʥʪʝʨʥʝʪʘ, ʙʦʣʴʰʠʥʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʡ 

ʩʪʘʣʠ ʨʘʩʰʠʨʷʪʴ ʩʚʦʠ ʩʠʩʪʝʤʳ ʠ ʧʨʝʜʣʘʛʘʪʴ ʢʦʥʬʠ-

ʛʫʨʘʮʠʠ ʧʨʦʛʨʘʤʤ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʦʨʛʘʥʠʟʘ-

ʮʠʡ. 

ɺ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʦʪ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʇʆ 

ʪʨʝʙʫʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ, ʥʦ ʠ ʢʦʤ-

ʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʩʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʄʥʦʛʦʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʡ ʨʝʞʠʤ ʜʦʩʪʫʧʘ ʧʦʟʚʦʣʷʝʪ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʩʝʤ ʪʠʧʘʤ ʧʦʣʴʟʦʚʘʪʝʣʝʡ (ʨʘʙʦʪʥʠ-

ʢʘʤ ʚʩʝʭ ʦʪʜʝʣʦʚ ʦʨʛʘʥʠʟʘʮʠʠ) ʚʝʩʪʠ ʫʯʝʪ ʨʘʟʣʠʯ-

ʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ ï ʦʪ ʩʢʣʘʜʩʢʠʭ ʜʦʢʫʤʝʥʪʦʚ ʜʦ 

ʙʫʭʛʘʣʪʝʨʩʢʠʭ, ʘ ʨʫʢʦʚʦʜʩʪʚʫ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʦʧʝʨʘ-
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ʪʠʚʥʳʡ ʜʦʩʪʫʧ ʢ ʜʦʩʪʦʚʝʨʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʝʝ ʘʥʘ-

ʣʠʟʫ, ʢ ʦʪʯʝʪʥʦʩʪʠ, ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʟʚʦʣʷʝʪ 

ʧʨʠʥʠʤʘʪʴ ʢʦʤʧʝʪʝʥʪʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝ-

ʥʠʷ. 

ʉʨʝʜʠ ʨʦʩʩʠʡʩʢʠʭ ʬʠʨʤ-ʨʘʟʨʘʙʦʪʯʠʢʦʚ, ʩʧʝ-

ʮʠʘʣʠʟʠʨʫʶʱʠʭʩʷ ʥʘ ʇʆ ʜʣʷ ʙʠʟʥʝʩʘ, ʙʦʣʴʰʝ ʧʦ-

ʣʦʚʠʥʳ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʙʫʭʛʘʣʪʝʨʩʢʦʝ ʇʆ. ʆʜʥʘʢʦ 

ʠʟʚʝʩʪʥʳʭ ʧʨʦʛʨʘʤʤʥʳʭ ʩʨʝʜʩʪʚ ʠʤʝʝʪʩʷ ʥʝ ʙʦʣʝʝ 

ʜʚʫʭ-ʪʨʸʭ ʜʝʩʷʪʢʦʚ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦ ʪʠʨʘʞʠ-

ʨʫʝʤʳʝ ʠ ʪʠʨʘʞʥʦ-ʟʘʢʘʟʥʳʝ ʧʨʦʛʨʘʤʤʥʳʝ ʧʨʦ-

ʜʫʢʪʳ. ʊʘʢʠʝ ʩʠʩʪʝʤʳ ʠʤʝʶʪ ʣʠʙʦ ʩʪʘʥʜʘʨʪʥʳʡ ʠʥ-

ʪʝʨʬʝʡʩ ʩ ʦʧʨʝʜʝʣʝʥʥʳʤ ʥʘʙʦʨʦʤ ʬʫʥʢʮʠʡ ʠ ʧʘʢʝ-

ʪʦʤ ʜʦʢʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʡ ʤʦʞʥʦ ʢʫʧʠʪʴ ʜʣʷ ʚʩʝʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʣʠʙʦ ʩʜʝʣʘʥʥʳʡ ʥʘ ʟʘʢʘʟ ʚʠʜʦʠʟʤʝ-

ʥʝʥʥʳʡ ʠʥʪʝʨʬʝʡʩ, ʢʦʪʦʨʳʡ ʥʘʩʪʨʘʠʚʘʝʪʩʷ ʬʠʨ-

ʤʦʡ-ʨʘʟʨʘʙʦʪʯʠʢʦʤ ʧʦʜ ʪʨʝʙʦʚʘʥʠʷ ʟʘʢʘʟʯʠʢʘ. 

ɺ ʪʨʦʡʢʫ ʩʘʤʳʭ ʧʦʧʫʣʷʨʥʳʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 

ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʧʨʦʛʨʘʤʤ (ʧʦ ʦʧʨʦʩʘʤ ʧʦʣʴʟʦʚʘʪʝ-

ʣʝʡ ʬʠʨʤ ʨʘʟʣʠʯʥʦʛʦ ʤʘʩʰʪʘʙʘ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ) 

ʚʭʦʜʷʪ ç1ʉ: ɹʫʭʛʘʣʪʝʨʠʷè, çʇʘʨʫʩè, çɹʕʉʊè. ʆʩʪʘ-

ʥʦʚʠʤʩʷ ʧʦʜʨʦʙʥʝʝ ʥʘ ʢʘʞʜʦʡ ʠʟ ʵʪʠʭ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʳʭ ʩʠʩʪʝʤ. 

ʌʠʨʤʘ ç1ʉè, ʝʝ ʀʉɹʋ ç1ʉ: ɹʫʭʛʘʣʪʝʨʠʷè ï ʥʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʵʪʦ ʩʘʤʳʡ ʠʟʚʝʩʪʥʳʡ ʠ ʧʨʦʜʘʚʘ-

ʝʤʳʡ ʧʨʦʛʨʘʤʤʥʳʡ ʧʨʦʜʫʢʪ ʚ ʈʦʩʩʠʠ. ʇʝʨʚʦʝ ʤʝ-

ʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʧʦʧʫʣʷʨʥʦʩʪʠ ʫ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʵʪʘ 

ʩʠʩʪʝʤʘ ʧʦʣʫʯʠʣʘ ʙʣʘʛʦʜʘʨʷ ʛʨʘʤʦʪʥʦ ʚʳʩʪʨʦʝʥʥʦʡ 

ʨʝʢʣʘʤʥʦʡ ʧʦʣʠʪʠʢʝ, ʥʝʚʳʩʦʢʦʡ ʮʝʥʝ ʠ ʭʦʨʦʰʝʡ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. ʇʦʢʘ ʢʦʤʧʘʥʠʠ-ʢʦʥʢʫ-

ʨʝʥʪʳ ʦʧʪʠʤʠʟʠʨʦʚʘʣʠ ʩʚʦʡ ʧʨʦʜʫʢʪ ʠ ʥʝ ʩʧʝʰʘ 

ʫʣʫʯʰʘʣʠ ʝʛʦ, ʢʦʤʧʘʥʠʷ ç1ʉè ʚʦʚʩʶ ʟʘʥʠʤʘʣʘʩʴ 

ʧʨʦʜʚʠʞʝʥʠʝʤ ʩʚʦʝʛʦ ʧʨʦʜʫʢʪʘ. ʍʦʪʷ ʩʪʦʠʪ ʦʪʜʘʪʴ 

ʜʦʣʞʥʦʝ ʜʘʥʥʦʡ ʩʠʩʪʝʤʝ: ʦʩʥʦʚʥʳʝ ʝʸ ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʦʣʥʦʩʪʴʶ ʦʭʚʘʪʳʚʘʶʪ ʚʩʝ ʥʝʦʙʭʦʜʠʤʳʝ ʩʬʝʨʳ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ. ɺ ʙʘʟʦʚʫʶ ʢʦʤʧʣʝʢʪʘʮʠʶ ʚʭʦʜʠʪ ʦʧʨʝ-

ʜʝʣʝʥʥʳʡ ʥʘʙʦʨ ʟʘʧʦʣʥʷʝʤʳʭ ʬʦʨʤ ʧʝʨʚʠʯʥʳʭ ʜʦ-

ʢʫʤʝʥʪʦʚ, ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠʭ ʤʦʞʥʦ ʘʜʘʧʪʠʨʦ-

ʚʘʪʴ, ʧʝʨʝʥʘʩʪʨʦʠʪʴ, ʠʟʤʝʥʠʪʴ ʘʣʛʦʨʠʪʤ ʠ ʬʦʨʤʫ 

ʟʘʧʦʣʥʝʥʠʷ. ʊʘʢʞʝ ʩʫʱʝʩʪʚʫʶʪ ʥʘʙʦʨʳ ʪʠʧʦʚʳʭ 

ʢʦʥʬʠʛʫʨʘʮʠʡ, ʘʚʪʦʤʘʪʠʟʠʨʫʶʱʠʝ ʦʪʜʝʣʴʥʳʝ 

ʩʬʝʨʳ ʫʯʝʪʘ ʚ ʨʘʙʦʪʝ ʧʨʝʜʧʨʠʷʪʠʷ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ 

ʪʘʢʠʝ ʪʠʧʦʚʳʝ ʨʝʰʝʥʠʷ ʢʘʢ çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪè, 

çɿʘʨʧʣʘʪʘ ʠ ʢʘʜʨʳè, çʊʦʨʛʦʚʣʷ ʠ ʩʢʣʘʜè ʠ ʪ. ʜ. 

ʂʨʦʤʝ ʪʦʛʦ, ʠʤʝʶʪʩʷ ʙʦʣʝʝ ʫʟʢʦʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥ-

ʥʳʝ ʪʠʧʦʚʳʝ ʢʦʥʬʠʛʫʨʘʮʠʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ, 

ʥʘʧʨʠʤʝʨ, çʉʪʨʦʠʪʝʣʴʩʪʚʦè, çɸʚʪʦʩʝʨʚʠʩè, çɻʦʩ-

ʪʠʥʠʮʘè ʠ ʜʨʫʛʠʝ.  

ɺ ʮʝʣʦʤ ʀʉɹʋ ç1ʉ: ɹʫʭʛʘʣʪʝʨʠʷè ʤʦʞʥʦ ʦʪʥʝ-

ʩʪʠ ʢ ʢʣʘʩʩʫ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʳʭ ʩʠʩʪʝʤ, ʧʨʝʜʥʘʟʥʘ-

ʯʝʥʥʳʭ ʜʣʷ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʙʫʭʛʘʣʪʝʨʦʚ ʤʘ-

ʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʘʢ ʢʘʢ ʦʥʘ ʪʨʝʙʫʝʪ ʥʝʢʦʪʦʨʦʡ 

ʥʘʩʪʨʦʡʢʠ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ. ʅʘʧʠʩʘʥʥʳʝ ʥʘ ʚʩʪʨʦʝʥʥʦʤ ʷʟʳʢʝ ʩʠ-

ʩʪʝʤʳ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʢʦʥʬʠʛʫʨʘʮʠʠ ʧʦʣʥʦʩʪʴʶ 

ʜʦʩʪʫʧʥʳ ʜʣʷ ʤʦʜʠʬʠʢʘʮʠʠ. ʕʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʙʳʩʪʨʦ ʠ ʵʬʬʝʢʪʠʚʥʦ ʤʦʜʠʬʠʮʠʨʦ-

ʚʘʪʴ ʢʦʥʬʠʛʫʨʘʮʠʶ, ʩ ʢʦʪʦʨʦʡ ʨʘʙʦʪʘʝʪ ʦʨʛʘʥʠʟʘ-

ʮʠʷ, ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʥʦʚʳʝ ʟʘʜʘʯʠ, ʜʦʧʦʣʥʷʪʴ ʜʦ-

ʢʫʤʝʥʪʘʮʠʶ, ʩʠʩʪʝʤʫ ʫʯʝʪʘ, ʧʦʜʩʪʨʘʠʚʘʪʴ ʩʠʩʪʝʤʫ 

ʧʦʜ ʠʟʤʝʥʝʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ʂʦʥʝʯʥʦ, ʵʪʦ ʧʦ-

ʪʨʝʙʫʝʪ ʨʘʙʦʪʳ ʧʨʦʛʨʘʤʤʠʩʪʦʚ, ʚʣʘʜʝʶʱʠʭ ʚʩʪʨʦ-

ʝʥʥʳʤ ʷʟʳʢʦʤ ç1ʉ: ʇʨʝʜʧʨʠʷʪʠʷè ʠ ʩʠʩʪʝʤʦʡ ʚʟʘ-

ʠʤʦʩʚʷʟʘʥʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʝʝ ʩʨʝʜʳ. 

ʉʣʝʜʫʶʱʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ï çʇʘ-

ʨʫʩè ï ʷʚʣʷʝʪʩʷ ʨʘʟʨʘʙʦʪʢʦʡ ʢʦʨʧʦʨʘʮʠʠ çɻʘʣʘʢ-

ʪʠʢʘ-ʇʘʨʫʩè. ʀʟʥʘʯʘʣʴʥʦ ʧʨʦʛʨʘʤʤʥʳʡ ʧʨʦʜʫʢʪ 

ʨʘʟʨʘʙʘʪʳʚʘʣʩʷ ʚ ʢʘʯʝʩʪʚʝ ʙʶʜʞʝʪʥʦʡ ʧʨʦʛʨʘʤʤʳ 

ʜʣʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. ʆʜʥʘʢʦ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʠ-

ʩʪʝʤʘ ʨʘʩʰʠʨʠʣʘʩʴ ʠ ʪʝʧʝʨʴ ʥʘʧʨʘʚʣʝʥʥʘ ʥʘ ʢʨʫʧ-

ʥʳʡ ʙʠʟʥʝʩ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʝ ʦʨ-

ʛʘʥʠʟʘʮʠʠ, ʪʘʢ ʢʘʢ ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʤʦʜʫʣʠ ʧʨʦ-

ʛʨʘʤʤʳ ʧʦʟʚʦʣʷʶʪ ʣʝʛʢʦ ʨʘʙʦʪʘʪʴ ʩʦ ʩʣʦʞʥʳʤʠ, 

ʤʥʦʛʦʫʨʦʚʥʝʚʳʤʠ, ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ-ʨʘʩʧʨʝʜʝʣʝʥ-

ʥʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ. ʇʨʦʛʨʘʤʤʘ çʇʘʨʫʩè ʜʣʷ Oracle 

ʠʣʠ SQL-ʩʝʨʚʝʨʘ ʷʚʣʷʝʪʩʷ ʦʪʢʨʳʪʦʡ ʩʠʩʪʝʤʦʡ, ʠ ʝʝ 

ʬʫʥʢʮʠʠ ʤʦʛʫʪ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʰʠʨʷʪʴʩʷ ʟʘ ʩʯʝʪ 

ʧʨʷʤʦʛʦ ʦʙʨʘʱʝʥʠʷ ʢ SQL-ʩʝʨʚʝʨʫ ʠ ʙʘʟʦʚʳʤ 

ʬʫʥʢʮʠʷʤ ʧʨʦʛʨʘʤʤʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʜʘʥʥʫʶ ʧʨʦʛʨʘʤʤʫ ʠʩʧʦʣʴʟʫʶʪ ʚ ʦʩʥʦʚʥʦʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʜʥʘʢʦ ʝʩʪʴ ʠ ʨʝʰʝʥʠʷ ʜʣʷ ʢʨʫʧʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʉʠʩʪʝʤʫ çɹʕʉʊè ʤʥʦʛʠʝ ʦʧʳʪʥʳʝ ʧʦʣʴʟʦʚʘ-

ʪʝʣʠ ʥʘʟʳʚʘʶʪ ʛʣʘʚʥʳʤ ʢʦʥʢʫʨʝʥʪʦʤ ç1ʉ:ɹʫʭʛʘʣ-

ʪʝʨʠʠè. ʈʘʟʨʘʙʦʪʯʠʢʠ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ ʩ ʩʘʤʦʛʦ 

ʥʘʯʘʣʘ ʙʳʣʠ ʥʘʩʪʨʦʝʥʳ ʥʘ ʩʦʟʜʘʥʠʝ ʢʘʯʝʩʪʚʝʥʥʦʡ 

ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʳ (ʯʪʦ ʠʤ ʠ ʫʜʘʣʦʩʴ ʩʜʝʣʘʪʴ), ʦʜ-

ʥʘʢʦ ʦʥʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʘʚʪʦʤʘʪʠʟʘʮʠʶ ʙʫʭ-

ʛʘʣʪʝʨʩʢʦʛʦ ʠ ʚʩʝʭ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʫʯʝʪʘ ʥʘ ʧʨʝʜ-

ʧʨʠʷʪʠʠ. ʅʦ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʥʨʘʚʠʪʩʷ ʵʪʦʪ ʧʨʦ-

ʛʨʘʤʤʥʳʡ ʧʨʦʜʫʢʪ ʟʘ ʩʯʝʪ ʝʛʦ ʧʦʣʥʦʡ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʥʘʩʪʨʦʡʢʠ ʧʦʜ ʢʘʞʜʦʛʦ ʧʦʣʴʟʦʚʘ-

ʪʝʣʷ, ʧʨʠʯʝʤ ʙʦʣʴʰʫʶ ʯʘʩʪ ʥʘʩʪʨʦʝʢ ʤʦʞʥʦ ʧʨʦʠʟ-

ʚʝʩʪʠ ʙʝʟ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʨʤʳ-ʧʦʩʪʘʚʱʠʢʘ. ʇʦ ʦʪ-

ʟʳʚʘʤ ʢʣʠʝʥʪʦʚ ʩʠʩʪʝʤʫ çɹʕʉʊè ʤʦʞʥʦ ʥʘʟʚʘʪʴ 

ʣʫʯʰʝʡ ʧʦ ʫʜʦʙʩʪʚʫ ʠ ʢʦʤʬʦʨʪʫ ʧʦʣʴʟʦʚʘʪʝʣʝʡ. 

ʆʜʥʘʢʦ, ʧʨʦʛʨʘʤʤʘ çɹʕʉʊè ʷʚʣʷʝʪʩʷ ʟʘʢʨʳʪʦʡ ʩʠ-

ʩʪʝʤʦʡ, ʧʦʵʪʦʤʫ ʤʦʜʠʬʠʢʘʮʠʶ ʙʘʟʦʚʳʭ ʤʦʜʫʣʝʡ ʠ 

ʧʦʣʥʦʮʝʥʥʫʶ ʥʘʩʪʨʦʡʢʫ ʧʦʜ ʩʧʝʮʠʬʠʢʫ ʢʦʥʢʨʝʪ-

ʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝʪ ʧʨʦʠʟʚʦʜʠʪʴ ʠʩʢʣʶʯʠ-

ʪʝʣʴʥʦ ʬʠʨʤʘ-ʨʘʟʨʘʙʦʪʯʠʢ, ʘ ʵʪʦ ʜʦʚʦʣʴʥʦ ʜʦʨʦʛʦ-

ʩʪʦʷʱʠʡ ʧʨʦʮʝʩʩ, ʥʝʨʝʜʢʦ ʚʳʟʳʚʘʶʱʠʡ ʪʨʫʜʥʦʩʪʠ 

ʚ ʩʦʧʨʦʚʦʞʜʝʥʠʠ ʠ ʦʙʥʦʚʣʝʥʠʠ ʚʝʨʩʠʡ ʧʨʦʛʨʘʤʤʳ.  

ɼʣʷ ʩʨʘʚʥʝʥʠʷ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʨʘʟʨʘʙʦʪʯʠ-

ʢʘʤʠ ʤʦʞʥʦ ʫʧʦʤʷʥʫʪ ʥʝʤʝʮʢʫʶ ʢʦʤʧʘʥʠʶ SAP ʠ 

ʠʭ ʧʨʦʜʫʢʪ SAP-ɹʫʭʛʘʣʪʝʨʠʷ. ʀʟʥʘʯʘʣʴʥʦ ʢʦʤʧʘ-

ʥʠʷ SAP ʦʨʠʝʥʪʠʨʦʚʘʣʘʩʴ ʥʘ ʩʦʟʜʘʥʠʝ ERP-ʩʠʩʪʝʤ 

(ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʩʠʩʪʝʤʳ, ʧʦʟʚʦʣʷʶʱʠʝ 

ʫʧʨʘʚʣʷʪʴ ʧʨʦʮʝʩʩʘʤʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ), ʦʜʥʘʢʦ 

ʧʦʟʞʝ ʩʪʘʣʘ ʜʦʧʦʣʥʷʪʴ ʩʚʦʡ ʧʨʦʜʫʢʪ ʠ ʚʳʥʦʩʠʪʴ ʚ 

ʜʦʧʦʣʥʝʥʠʷ ʚ ʚʠʜʝ ʦʪʜʝʣʴʥʳʭ ʧʨʦʛʨʘʤʤ. ʊʘʢʠʤ ʦʙ-

ʨʘʟʦʤ ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ɹʫʭʛʘʣʪʝʨʠʷ ʦʪ ʬʠʨʤʳ 

SAP. ʆʩʥʦʚʥʦʡ ʝʸ ʦʩʦʙʝʥʥʦʩʪʴʶ ʷʚʣʷʝʪʩʷ ʧʦʣʥʘʷ 

ʥʘʩʪʨʦʡʢʘ ʩʠʩʪʝʤʳ ʧʦʩʪʘʚʱʠʢʘʤʠ ʧʦʜ ʟʘʢʦʥʦʜʘ-

ʪʝʣʴʩʪʚʦ ʩʪʨʘʥʳ ʧʦʢʫʧʘʪʝʣʷ ʧʨʦʛʨʘʤʤʥʦʛʦ ʧʨʦ-

ʜʫʢʪʘ. ɺ ʢʘʯʝʩʪʚʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʫʩʣʫʛ ʢʦʤʧʘʥʠʷ 

SAP ʧʦʤʦʛʘʝʪ ʚʥʝʜʨʷʪʴ ʩʚʦʶ ʩʠʩʪʝʤʫ. ɼʣʷ ʵʪʦʛʦ ʝʶ 

ʨʘʟʨʘʙʦʪʘʥʘ ʩʦʙʩʪʚʝʥʥʘʷ ʤʝʪʦʜʠʢʘ ʧʦʜ ʥʘʟʚʘʥʠʝʤ 

ValueSAP. 

ʀ ʚʩʝ ʞʝ ʧʦʣʥʦʩʪʴʶ ʧʦʥʷʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ 

ʯʫʞʦʡ ʩʪʨʘʥʳ ʠ ʦʙʝʩʧʝʯʠʪʴ ʫʜʦʙʩʪʚʦ ʜʣʷ ʠʥʦ-

ʩʪʨʘʥʮʘ ʧʦʣʫʯʘʝʪʩʷ ʥʝ ʚʩʝʛʜʘ, ʘ ʮʝʥʳ ʟʘ ʠʥʦʩʪʨʘʥ-

ʥʳʝ ʧʨʦʜʫʢʪʳ (ʚʢʣʶʯʘʷ ʘʜʘʧʪʘʮʠʶ, ʫʩʪʘʥʦʚʢʫ ʠ 

ʦʙʫʯʝʥʠʝ ʧʦʣʴʟʦʚʘʪʝʣʝʡ) ʥʝʩʨʘʚʥʠʤʦ ʚʳʰʝ ʯʝʤ 
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ʮʝʥʳ ʥʘ ʨʫʩʩʢʦʝ ʇʆ. ʇʨʦʜʫʢʮʠʶ ʬʠʨʤʳ SAP ʤʦʛʫʪ 

ʦʙʝʩʧʝʯʠʪʴ ʩʝʙʝ ʪʦʣʴʢʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʢʨʫʧʥʳʝ 

ʢʦʤʧʘʥʠʠ ʈʦʩʩʠʠ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʤʦʞʥʦ ʧʨʠ-

ʚʝʩʪʠ ʢʦʤʧʘʥʠʶ çʕʣʴʜʦʨʘʜʦè ʠ çʈɾɼè.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʨʘʙʦʪʝ ʩ ʙʫʭʛʘʣʪʝʨʠʝʡ ʵʬ-

ʬʝʢʪʠʚʥʝʝ ʠ ʜʝʰʝʚʣʝ ʚʳʙʠʨʘʪʴ ʨʫʩʩʢʠʝ ʘʥʘʣʦʛʠ, 

ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʜʣʷ ʥʘʰʝʡ ʩʪʨʘʥʳ ʠ ʜʣʷ ʥʘʰʠʭ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ. 
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INDICATORS OF EFFICIENCY OF MEASURES TO REDUCE PERSONNEL FOCUS  

 

ɸʥʥʦʪʘʮʠʷ. 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʦʜʠʥ ʠʟ ʢʣʶʯʝʚʳʭ ʵʪʘʧʦʚ ʫʧʨʘʚʣʝʥʠʷ ʪʝʢʫʯʝʩʪʴʶ ʧʝʨʩʦʥʘʣʘ, ʘ ʠʤʝʥʥʦ 

ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦʥʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʦʩʥʦʚʝ ʦʧʨʝʜʝ-

ʣʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʥʦʩʠʪ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʡ, ʪʘʢ ʠ ʩʦʮʠʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. 

Abstract 

The article discusses one of the key stages of personnel turnover management, namely, evaluating the effec-

tiveness of measures to reduce the organization's personnel turnover based on certain indicators. Efficiency is 

both economic and social. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʪʝʢʫʯʝʩʪʴ ʧʝʨʩʦʥʘʣʘ, ʢʦʵʬʬʠʮʠʝʥʪ, ʤʝʭʘʥʠʟʤ ʦʮʝʥʢʠ. 

Keywords: efficiency, staff turnover, coefficient, assessment mechanism. 

 

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʩʩʤʦʪʨʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʤʝʨ ʧʦ ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦ-

ʥʘʣʘ ʦʙʫʩʣʦʚʣʝʥʘ ʪʝʤ, ʯʪʦ ʚʘʞʥʦ ʥʝ ʪʦʣʴʢʦ ʧʨʦʚʝ-

ʩʪʠ ʵʪʠ ʤʝʨʦʧʨʠʷʪʠʷ, ʥʦ ʠ ʧʦʥʷʪʴ, ʥʘʩʢʦʣʴʢʦ ʦʥʠ 

ʙʳʣʠ ʧʦʣʝʟʥʳ ʠ ʮʝʣʝʩʦʦʙʨʘʟʥʳ. ʏʪʦʙʳ ʵʬʬʝʢʪʠʚʥʦ 

ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʪʝʢʫʯʝʩʪʴ ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʳʷʚʠʪʴ 

ʧʨʠʯʠʥʳ ʠ ʬʘʢʪʦʨʳ. ɺʘʞʥʦ ʟʥʘʪʴ ʭʘʨʘʢʪʝʨ ʠʭ ʠʟʤʝ-

ʥʝʥʠʡ ʠ ʫʯʠʪʳʚʘʪʴ ʝʛʦ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʩʦʦʪʚʝʪʩʪʚʫ-

ʶʱʠʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʪʘʢ ʢʘʢ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʙʫʜʫʪ 

ʧʨʠʥʠʤʘʪʴʩʷ ʧʦʩʣʝʜʫʶʱʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝ-

ʥʠʷ. 

ʇʨʝʞʜʝ ʯʝʤ ʧʝʨʝʭʦʜʠʪʴ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʧʦʢʘ-

ʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʩʢʘʟʘʪʴ, ʥʘ ʢʘ-

ʢʠʭ ʧʨʠʥʮʠʧʘʭ ʜʦʣʞʝʥ ʚʳʩʪʨʘʠʚʘʪʴʩʷ ʤʝʭʘʥʠʟʤ 

ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ: 

- ʦʙʲʝʢʪʠʚʥʦʩʪʴ; 

- ʜʦʩʪʦʚʝʨʥʦʩʪʴ; 

- ʠʥʪʝʛʨʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ; 

- ʢʦʣʠʯʝʩʪʚʝʥʥʘʷ ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʥʷʪʴ, ʥʘʩʢʦʣʴʢʦ ʮʝʣʝʩʦʦʙ-

ʨʘʟʥʦ ʧʨʦʚʝʜʝʥʠʝ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʥʠʞʝʥʠʶ ʪʝʢʫ-

ʯʝʩʪʠ ʧʝʨʩʦʥʘʣʘ ʥʫʞʥʦ ʦʮʝʥʠʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩ 

ʧʦʤʦʱʴʶ ʦʙʲʝʢʪʠʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʠʩʢʣʶʯʘʷ ʧʨʠ 

https://vuzlit.ru/452611/problemy_avtomatizatsii_buhgalterskogo_ucheta#160
https://vuzlit.ru/452611/problemy_avtomatizatsii_buhgalterskogo_ucheta#160


ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 25 

ʵʪʦʤ ʩʫʙʲʝʢʪʠʚʥʦʝ ʚʣʠʷʥʠʝ. ʊʘʢ ʢʘʢ ʥʘ ʦʩʥʦʚʝ 

ʦʮʝʥʢʠ ʙʫʜʫʪ ʧʨʠʥʠʤʘʪʴʩʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝ-

ʥʠʷ ʚʩʷ ʠʥʬʦʨʤʘʮʠʷ ʜʦʣʞʥʘ ʙʳʪʴ ʜʦʩʪʦʚʝʨʥʦʡ, ʠʩ-

ʢʘʞʝʥʠʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʤʦʞʝʪ ʧʘʛʫʙʥʦ ʩʢʘ-

ʟʘʪʴʩʷ ʥʘ ʧʦʩʣʝʜʩʪʚʠʷʭ. ɺʝʩʴ ʤʝʭʘʥʠʟʤ ʦʮʝʥʢʠ ʜʦʣ-

ʞʝʥ ʥʦʩʠʪʴ ʙʦʣʴʰʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʧʨʠ 

ʵʪʦʤ ʥʝ ʠʩʢʣʶʯʘʷ ʠ ʢʘʯʝʩʪʚʝʥʥʳʡ.  

ɿʘ ʦʩʥʦʚʫ ʚʦʟʴʤʝʤ ʨʘʩʯʝʪ ʪʘʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʟʘʪʨʘʪ, 

ʚʳʧʦʣʥʝʥʠʝ ʙʶʜʞʝʪʘ HR-ʩʣʫʞʙʳ, ʢʦʵʬʬʠʮʠʝʥʪ 

ʘʙʩʝʥʪʝʠʟʤʘ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ð ʵʪʦ ʘʙʩʦʣʶʪʥʘʷ ʚʝ-

ʣʠʯʠʥʘ, ʢʦʪʦʨʘʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦʜ ʩʦʙʦʡ ʨʘʟʥʠʮʫ 

ʤʝʞʜʫ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʨʦʠʟʚʝʜʝʥ-

ʥʳʤʠ ʜʣʷ ʵʪʦʛʦ ʟʘʪʨʘʪʘʤʠ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ 

ʦʪ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʪʝʢʫʯʝʩʪʠ 

ʧʝʨʩʦʥʘʣʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ: 

˪˟ 0 ρ
Ë

Ë
ȟ 

ʛʜʝ В 0 ð ʧʦʪʝʨʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʪʝʢʫʯʝʩʪʴʶ 

ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ 

k1 ð ʬʘʢʪʠʯʝʩʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʯʝʩʪʠ 

ʧʝʨʩʦʥʘʣʘ 

k2 ð ʦʞʠʜʘʝʤʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʯʝʩʪʠ ʧʝʨ-

ʩʦʥʘʣʘ 

ʇʦʪʝʨʠ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʤʦʛʫʪ ʩʦʩʪʦʷʪʴ ʠʟ 

ʪʘʢʠʭ ʵʣʝʤʝʥʪʦʚ, ʢʘʢ: 

- ʧʝʨʝʨʳʚʳ ʚ ʨʘʙʦʪʝ; 

- ʦʙʫʯʝʥʠʝ ʧʝʨʝʢʚʘʣʠʬʠʢʘʮʠʷ ʩʦʪʨʫʜʥʠʢʦʚ; 

- ʩʥʠʞʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʝʨʝʜ 

ʫʚʦʣʴʥʝʥʠʝʤ; 

- ʧʦʜʙʦʨ ʠ ʧʝʨʚʠʯʥʘʷ ʘʜʘʧʪʘʮʠʷ ʩʦʪʨʫʜʥʠ-
ʢʦʚ. 

ʉʣʝʜʫʶʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʥʘ ʢʦʪʦʨʳʡ ʩʪʦʠʪ 

ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʧʨʠ ʘʥʘʣʠʟʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʝʨ 

ʧʦ ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦʥʘʣʘ, ʷʚʣʷʝʪʩʷ ʢʦʵʬ-

ʬʠʮʠʝʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʘʪʨʘʪ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ 

ʦʢʫʧʘʝʤʦʩʪʴ ʚʣʦʞʝʥʠʡ ʚ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʩʥʠʞʝ-

ʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦʥʘʣʘ, ʠʥʘʯʝ ð ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ 

ʩ ʢʘʞʜʦʛʦ ʧʦʪʨʘʯʝʥʥʦʛʦ ʨʫʙʣʷ. ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ: 

˗˝˔ 
˜  ̑

˔̓̑
ȟ  

ʛʜʝ ʇʨ ð ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 

ɿʪʨ ð ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ 

ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦʥʘʣʘ. 

ʊʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʝʱʝ ʦʜʠʥ ʧʦʢʘʟʘʪʝʣʴ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʤʝʨ ʧʦ ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦ-

ʥʘʣʘ ʢʘʢ ʚʳʧʦʣʥʝʥʠʝ ʙʶʜʞʝʪʘ HR-ʩʣʫʞʙʳ. ʆʥ ʨʘʩ-

ʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ: 

ˏˎ  ˡ˔ ˜ȟ̝ 

ʛʜʝ Вˡ  ̝ð ʩʫʤʤʘ ʬʘʢʪʠʯʝʩʢʠʭ ʟʘʪʨʘʪ 
В˜  ̝ð ʩʫʤʤʘ ʧʣʘʥʦʚʳʭ ʟʘʪʨʘʪ. 

ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʪʦ, ʥʘ ʯʪʦ 

ʠʤʝʥʥʦ ʠ ʚ ʢʘʢʠʭ ʮʝʣʷʭ ʙʳʣʠ ʧʦʪʨʘʯʝʥʳ ʩʨʝʜʩʪʚʘ, 

ʚʳʜʝʣʝʥʥʳʝ ʜʣʷ HR-ʩʣʫʞʙʳ ʥʘ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ 

ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʢʘʜʨʦʚ, ʥʘ ʩʢʦʣʴʢʦ ʛʨʘʤʦʪʥʦ 

ʩʧʝʮʠʘʣʠʩʪʳ ʩʤʦʛʣʠ ʨʘʩʧʨʝʜʝʣʠʪʴ ʵʪʠ ʩʨʝʜʩʪʚʘ ʜʣʷ 

ʤʘʢʩʠʤʠʟʘʮʠʠ ʵʬʬʝʢʪʘ. 

ɽʱʝ ʦʜʥʠʤ ʥʝʤʘʣʦʚʘʞʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʤʝʨ ʧʦ ʩʥʠʞʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦ-

ʥʘʣʘ ʷʚʣʷʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪ ʘʙʩʝʥʪʝʠʟʤʘ, ʢʦʪʦʨʳʡ 

ʘʥʘʣʠʟʠʨʫʝʪ ʚʨʝʤʷ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʩʦʪʨʫʜʥʠʢʠ 

ʦʪʩʫʪʩʪʚʦʚʘʣʠ ʥʘ ʨʘʙʦʯʝʤ ʤʝʩʪʝ, ʩʦʟʜʘʚʘʣʠ ʚʠʜʠ-

ʤʦʩʪʴ ʨʘʙʦʪʳ, ʟʘʥʠʤʘʣʠʩʴ ʣʠʯʥʳʤʠ ʜʝʣʘʤʠ. ʇʦʢʘ-

ʟʘʪʝʣʴ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʢʘʢ ʧʦ ʫʚʘʞʠʪʝʣʴʥʳʤ 

ʧʨʠʯʠʥʘʤ, ʪʘʢ ʠ ʧʦ ʧʨʦʛʫʣʘʤ. ʌʦʨʤʫʣʘ ʚʳʛʣʷʜʠʪ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

˗ˍ
˟̏̑

˟̑
ρππϷȟ 

ʛʜʝ ʊʦʨ ð ʚʨʝʤʷ ʦʪʩʫʪʩʪʚʠʷ ʩʦʪʨʫʜʥʠʢʘ ʥʘ ʨʘ-

ʙʦʪʝ 

ʊʨ ð ʜʣʠʪʝʣʴʥʦʩʪʴ ʨʘʙʦʯʝʛʦ ʜʥʷ. 

ʇʨʠ ʨʘʩʯʝʪʝ ʵʪʦʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʥʫʞʥʦ ʫʯʠ-

ʪʳʚʘʪʴ ʪʦ, ʯʪʦ ʜʘʥʥʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʟʘ ʦʜʠʥʘʢʦʚʳʡ 

ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ. 

ʂʘʞʜʘʷ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʧʦʜʙʠʨʘʪʴ ʧʦʢʘʟʘ-

ʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʜ ʩʚʦʠ ʦʩʦʙʝʥʥʦʩʪʠ. ʇʨʠʚʝ-

ʜʝʥʥʳʝ ʚʳʰʝ ʧʦʢʘʟʘʪʝʣʠ ʠʤʝʶʪ ʙʦʣʝʝ ʦʙʱʠʡ ʭʘ-

ʨʘʢʪʝʨ, ʥʝ ʷʚʣʷʶʪʩʷ ʠʩʯʝʨʧʳʚʘʶʱʠʤʠ ʠ ʤʦʛʫʪ 

ʙʳʪʴ ʜʦʧʦʣʥʝʥʳ ʜʨʫʛʠʤʠ, ʧʦʟʚʦʣʷʶʱʠʤʠ ʫʯʝʩʪʴ 

ʩʧʝʮʠʬʠʢʫ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʪʨʘʩʣʴ, ʘ ʪʘʢʞʝ ʩʦʮʠ-

ʘʣʴʥʦ-ʜʝʤʦʛʨʘʬʠʯʝʩʢʫʶ ʠ ʧʨʠʨʦʜʥʦ-ʢʣʠʤʘʪʠʯʝ-

ʩʢʫʶ ʦʩʦʙʝʥʥʦʩʪʠ.  

ʇʦʤʠʤʦ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʦʪʨʝʪʴ ʠ ʧʦʢʘʟʘʪʝʣʠ ʩʦ-

ʮʠʘʣʴʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʦʥʠ ʧʦʟʚʦʣʷʶʪ 

ʧʦʥʷʪʴ, ʢʘʢ ʚʥʝʜʨʝʥʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʦʪʨʘʟʠʣʠʩʴ ʥʘ 

ʩʦʪʨʫʜʥʠʢʘʭ. ʂ ʪʘʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ʤʦʛʫʪ ʦʪʥʦ-

ʩʠʪʴʩʷ: 

- ʨʘʟʤʝʨ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʢʦʪʦʨʫʶ ʧʦʣʫ-
ʯʘʝʪ ʩʦʪʨʫʜʥʠʢ ʚʤʝʩʪʝ ʩ ʩʦʮʠʘʣʴʥʳʤʠ ʚʳʧʣʘʪʘʤʠ; 

- ʪʝʢʫʯʝʩʪʴ ʧʝʨʩʦʥʘʣʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ; 

- ʩʪʨʫʢʪʫʨʘ ʧʨʠʯʠʥ ʫʚʦʣʴʥʝʥʠʷ; 

- ʩʦʮʠʘʣʴʥʘʷ ʥʘʧʨʷʞʝʥʥʦʩʪʴ; 

ʇʦʜʚʦʜʷ ʠʪʦʛ, ʥʝʦʙʭʦʜʠʤʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʫʧʨʘʚ-

ʣʝʥʠʝ ʪʝʢʫʯʝʩʪʴʶ ʧʝʨʩʦʥʘʣʘ ð ʦʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ 

ʟʘʜʘʯ HR-ʩʣʫʞʙʳ ʦʪ ʢʦʪʦʨʦʡ ʟʘʚʠʩʠʪ ʨʘʮʠʦʥʘʣʴʥʦʝ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʕʬʬʝʢʪʠʚʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ ʪʝʢʫʯʝʩʪʴʶ ʧʝʨʩʦʥʘʣʘ ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ 

ʢʦʥʢʫʨʝʥʪʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʢʦʤʧʘʥʠʠ ʥʘ ʨʳʥʢʝ 

ʪʨʫʜʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʙʳʪʴ ʚʧʝʨʝʜʠ ʩʧʠʩʢʘ, ʢʦʛʜʘ 

ʨʝʜʢʠʡ ʢʘʥʜʠʜʘʪ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʧʨʝʜʣʦʞʝʥʠʷ. ʈʫ-

ʢʦʚʦʜʩʪʚʫ ʥʫʞʥʦ ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʨʘʩʯʝʪʫ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʨʝʘʣʠʟʫʝʤʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʜʣʷ ʫʯʝʪʘ ʮʝ-

ʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠʭ ʧʨʦʚʝʜʝʥʠʷ, ʥʘ ʦʩʥʦʚʝ ʜʦʩʪʦʚʝʨ-

ʥʦʡ, ʦʙʲʝʢʪʠʚʥʦʡ, ʢʘʯʝʩʪʚʝʥʥʦʡ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʘʷ ʜʦʙʳʚʘʝʪʩʷ ʚ ʧʨʦʮʝʩʩʝ ʨʘʩ-

ʯʝʪʘ ʩʦʮʠʘʣʴʥʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʅʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʜʘʣʝʝ ʙʫʜʫʪ 

ʧʨʠʥʠʤʘʪʴʩʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʦʪ ʢʦʪʦʨʳʭ 

ʟʘʚʠʩʠʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʢʦʤʧʘʥʠʠ. 
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OF AN EXAMPLE OF THE MOSCOW INTERNATIONAL MEDICAL CLUSTER  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥʘ ʨʘʙʦʪʘ ʧʦ ʘʥʘʣʠʟʫ ʧʦʥʷʪʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ 

ʩʨʝʜʩʪʚ. ɸʚʪʦʨʦʤ ʦʪʤʝʯʝʥʘ ʚʘʞʥʦʩʪʴ ʦʙʨʘʟʦʚʘʥʠʷ ʩʧʦʩʦʙʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. ɺ ʨʘʟʨʝʟʝ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʢʨʠʪʝʨʠʝʚ ʦʪʤʝʯʝʥʳ ʩʣʝʜʫʶʱʠʝ: ʨʝʟʫʣʴʪʘʪʠʚ-

ʥʦʩʪʴ, ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ, ʵʢʦʥʦʤʠʯʥʦʩʪʴ. ɿʘʪʨʦʥʫʪ ʚʦʧʨʦʩ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʜʘʥʥʦʡ ʤʝʪʦʜʠʢʠ 

ʥʘ ʧʨʠʤʝʨʝ ʄʦʩʢʦʚʩʢʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʤʝʜʠʮʠʥʩʢʦʛʦ ʢʣʘʩʪʝʨʘ. 

Abstract 

The article analyses the effectiveness of use of budgetary funds. The author highlights the importance of 

formation of methods for efficiency evaluation. The main criterion include performance, productivity and eco-

nomic feasibility. The paper touches on the problem of practical use of this method by means of an example of the 
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ɹʶʜʞʝʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʬʦʨʤʫ ʘʢʢʫʤʫʣʠ-

ʨʦʚʘʥʠʷ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʦʥʜʦʚ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʳʧʦʣʥʝʥʠʷ ʟʘʜʘʯ ʠ 

ʬʫʥʢʮʠʡ ʛʦʩʫʜʘʨʩʪʚʘ, ʨʝʛʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ ʠ ʦʨ-

ʛʘʥʦʚ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʨʘʩʭʦ-

ʜʘʤʠ ʙʶʜʞʝʪʘ ʧʨʠʟʥʘʶʪʩʷ ʚʳʧʣʘʯʝʥʥʳʝ ʜʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʠʟ ʙʶʜʞʝʪʘ. ʂ ʨʘʩʭʦʜʘʤ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ-ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʦʡ, ʥʝ ʦʪʥʦʩʷʪʩʷ 

ʩʨʝʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʩʣʫʞʘʪ ʠʩʪʦʯʥʠʢʦʤ, ʥʘʧʨʘʚʣʝʥ-

ʥʳʤ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ [2, 

ʩʪ. 6]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʶʜʞʝʪʥʳʝ ʩʨʝʜʩʪʚʘ ʤʦʛʫʪ 

ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ ʢʘʢ ʨʘʩʭʦʜʫʝʤʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜ-

ʩʪʚʘ ʠʟ ʩʨʝʜʩʪʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʙʶʜʞʝʪʘ, ʢʦʪʦ-

ʨʳʝ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʘ. ɼʘʥʥʦʝ ʧʦ-

ʥʷʪʠʝ ʠ ʝʛʦ ʩʫʱʥʦʩʪʴ ʟʘʢʨʝʧʣʝʥʘ ʚ ɹʶʜʞʝʪʥʦʤ ʢʦ-

ʜʝʢʩʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ɼʘʥʥʳʡ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʘʢʪ ʟʘʢʨʝʧʣʷʝʪ 

ʬʦʨʤʫ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, ʘ 

ʠʤʝʥʥʦ [2]: 

1. ɹʶʜʞʝʪʥʳʝ ʘʩʩʠʛʥʦʚʘʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʝʜ-
ʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʨʝʜʩʪʚʘ, ʥʘʧʨʘʚʣʷʝʤʳʝ ʥʘ ʬʠʥʘʥ-

ʩʠʨʦʚʘʥʠʝ ʨʘʙʦʪ ʚ ʦʢʘʟʘʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ (ʤʫ-

ʥʠʮʠʧʘʣʴʥʳʭ) ʫʩʣʫʛ. ʇʨʠ ʵʪʦʤ ʧʦʥʠʤʘʶʪʩʷ ʠ ʚʭʦ-

ʜʷʱʠʝ ʚ ʜʘʥʥʫʶ ʩʪʘʪʴʶ ʨʘʩʭʦʜʳ, ʘ ʠʤʝʥʥʦ ʦʧʣʘʪʘ ʚ 

ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ (ʤʫʥʠʮʠʧʘʣʴʥʳʭ) ʢʦʥ-

ʪʨʘʢʪʦʚ ʟʘ ʧʦʩʪʘʚʢʫ ʪʦʚʘʨʦʚ, ʚʳʧʦʣʥʝʥʠʝ ʨʘʙʦʪ, 

ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ (ʤʫʥʠʮʠʧʘʣʴ-

ʥʳʭ) ʥʫʞʜ, ʨʘʩʭʦʜʳ, ʥʘʧʨʘʚʣʷʝʤʳʝ ʥʘ ʩʦʮʠʘʣʴʥʦʝ 

ʦʙʝʩʧʝʯʝʥʠʝ ʛʨʘʞʜʘʥ. ʖʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʢʦʪʦ-

ʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ, 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʤʦʛʫʪ ʙʳʪʴ 

ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʙʶʜʞʝʪʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʨʘʟʚʠʪʠʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ɹʶʜʞʝʪʥʳʝ ʘʩʩʠʛʥʦʚʘʥʠʷ ʤʦʛʫʪ 

ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʚʠʜʝ ʧʣʘʪʝʞʘ, ʚʟʥʦʩʘ, ʙʝʟʚʦʟ-

ʤʝʟʜʥʦʛʦ ʧʝʨʝʯʠʩʣʝʥʠʷ ʩʫʙʲʝʢʪʫ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʧʨʘʚʘ. ɺ ʨʘʤʢʘʭ ʦʪʥʦʰʝʥʠʷ ʢ ʜʨʫʛʠʤ ʚʝʪʚʷʤ ʚʣʘʩʪʠ, 

ʤʦʛʫʪ ʙʳʪʴ ʚʳʜʝʣʝʥʳ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʜʣʷ ʠʩ-

ʧʦʣʥʝʥʠʷ ʩʫʜʝʙʥʳʭ ʘʢʪʦʚ ʧʦ ʠʩʢʘʤ ʢ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ, ʩʫʙʲʝʢʪʘʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʤʫ-

ʥʠʮʠʧʘʣʴʥʳʤ ʦʙʨʘʟʦʚʘʥʠʷʤ ʦ ʚʦʟʤʝʱʝʥʠʠ ʚʨʝʜʘ, 

ʧʨʠʯʠʥʝʥʥʦʛʦ ʛʨʘʞʜʘʥʠʥʫ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦʤʫ ʣʠʮʫ 

ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʟʘʢʦʥʥʳʭ ʜʝʡʩʪʚʠʡ (ʙʝʟʜʝʡʩʪʚʠʷ) 
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ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ, ʦʨʛʘʥʦʚ ʤʝʩʪʥʦʛʦ 

ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ ʣʠʙʦ ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ ʵʪʠʭ ʦʨʛʘ-

ʥʦʚ [2, ʩʪ. 69]. 

2. ʉʫʙʩʠʜʠʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʢʦʪʦʨʳʝ ʥʝ 
ʷʚʣʷʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ (ʤʫʥʠʮʠʧʘʣʴʥʳʤʠ) 

ʫʯʨʝʞʜʝʥʠʷʤʠ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝ-

ʣʷʤ, ʩʘʤʦʟʘʥʷʪʳʤ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʢʦʪʦʨʳʝ ʩ ʮʝ-

ʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʧʨʦʠʟʚʦʜʷʪ ʪʦʚʘʨʳ, ʚʳ-

ʧʦʣʥʷʶʪ ʨʘʙʦʪʳ ʠ ʦʢʘʟʳʚʘʶʪ ʫʩʣʫʛʠ ʥʘʩʝʣʝʥʠʶ [2, 

ʩʪ. 78].  

3. ɹʶʜʞʝʪʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴ-
ʟʫʶʪʩʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʲʝʢʪʦʚ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʡ ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʣʠʙʦ 

ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʥʝ ʷʚʣʷʶʱʠʤʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʤʠ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ ʠ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʤʠ ʠʣʠ ʤʫʥʠʮʠʧʘʣʴʥʳʤʠ ʫʥʠʪʘʨʥʳʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ [2, ʩʪ. 79]. 

4. ɹʶʜʞʝʪʥʳʝ ʢʨʝʜʠʪʳ [2, ʩʪ. 92.2].  

5. ʄʝʞʙʶʜʞʝʪʥʳʝ ʪʨʘʥʩʬʝʨʪʳ ʠʟ ʬʝʜʝʨʘʣʴ-
ʥʦʛʦ ʙʶʜʞʝʪʘ ʙʶʜʞʝʪʘʤ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩ-

ʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ [2, ʩʪ. 129], ʠʟ ʙʶʜʞʝʪʦʚ ʩʫʙʲ-

ʝʢʪʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʙʶʜʞʝʪʘʤ ʙʶʜʞʝʪ-

ʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ [2, ʩʪ. 135], ʠʟ 

ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ [2, ʩʪ. 142]. 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʦ ʨʘʟʣʠʯʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʩ-

ʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʦʧʨʝʜʝʣʝʥʥʳʡ ʨʝʟʫʣʴʪʘʪ ʦʪ ʧʨʦʚʦʜʠʤʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ, ʧʨʦʛʨʘʤʤʳ ʠʣʠ ʤʝʨʦʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʡ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʝʣʠʯʠʥʦʡ ʧʨʠʦʙʨʝʪʘʝʤʦʛʦ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʥʘ ʬʦʥʝ ʧʨʦʠʟʚʦʜʠʤʳʭ ʟʘʪʨʘʪ ʠ 

ʧʦʪʨʘʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʥʝʦʙʭʦʜʠʤʳ 

ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʧʦʜʦʙʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ɼʘʥʥʦʝ ʦʪʥʦ-

ʰʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʜʦʙʠʪʴʩʷ ʙʦʣʴʰʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʢʘʯʝʩʪʚʘ ʠʣʠ ʢʦʣʠʯʝʩʪʚʘ ʨʝʟʫʣʴ-

ʪʘʪʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʦʥʝ ʧʨʦʠʟʚʦʜʠʤʳʭ ʨʘʩʭʦʜʦʚ 

[1]. 

ɹʶʜʞʝʪʥʳʡ ʢʦʜʝʢʩ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʟʘ-

ʢʨʝʧʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʚʳʰʝ ʧʨʠʥʮʠʧ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. ɼʘʥ-

ʥʳʡ ʧʨʠʥʮʠʧ ʦʢʘʟʳʚʘʝʪ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʩʝʭ 

ʧʦʣʫʯʘʪʝʣʝʡ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʠʭ ʫʨʦʚʥʷ. ʇʦʩʢʦʣʴʢʫ ʦʙʷʟʳʚʘʝʪ ʠʭ ʧʨʠʜʝʨʞʠ-

ʚʘʪʴʩʷ ʨʘʮʠʦʥʘʣʴʥʦʩʪʠ ʚ ʨʘʩʭʦʜʦʚʘʥʠʠ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʠ ʨʝʩʫʨʩʦʚ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ 

ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʚ ʨʘʤʢʘʭ ʜʦʚʝʜʝʥʥʳʭ ʜʝʥʝʞʥʳʭ ʦʙʷ-

ʟʘʪʝʣʴʩʪʚ [2, ʩ. 442]. 

ɼʘʥʥʘʷ ʦʙʷʟʘʥʥʦʩʪʴ ʦʙʲʷʩʥʷʝʪ ʦʩʦʙʫʶ ʘʢʪʫ-

ʘʣʴʥʦʩʪʴ, ʢʦʪʦʨʫʶ ʥʝʩʝʪ ʧʨʦʙʣʝʤʘ ʧʦ ʬʦʨʤʠʨʦʚʘ-

ʥʠʶ ʥʝʦʙʭʦʜʠʤʦʡ ʤʝʪʦʜʠʢʠ ʧʦ ʚʳʷʚʣʝʥʠʶ ʩʪʝʧʝʥʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. 

ʇʨʠ ʵʪʦʤ ʦʩʦʙʝʥʥʦ ʦʩʪʨʦ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʧʨʦʷʚ-

ʣʷʝʪʩʷ ʥʘ ʬʦʥʝ ʫʤʝʥʴʰʝʥʠʷ ʚʝʣʠʯʠʥʳ ʜʦʚʝʜʝʥʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʚ ʙʶʜʞʝʪʳ ʨʘʟʥʳʭ ʫʨʦʚʥʝʡ 

ʧʦʜ ʚʣʠʷʥʠʝʤ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʢʠ ʚ ʧʨʦʮʝʩʩʝ ʚʳʧʦʣʥʝʥʠʷ ʘʥʪʠʢʨʠʟʠʩʥʳʭ 

ʤʝʨʦʧʨʠʷʪʠʡ.  

ɼʣʷ ʘʥʘʣʠʟʘ ʠ ʧʨʠʩʫʞʜʝʥʠʷ ʩʪʝʧʝʥʠ ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʪʝʨʨʠʪʦ-

ʨʠʘʣʴʥʳʤʠ ʙʶʜʞʝʪʘʤʠ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʵʢʦʥʦʤʠʯʥʦʩʪʠ ʠ ʧʨʦʜʫʢʪʠʚʥʦ-

ʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ. ʇʨʠʩʫʞʜʝ-

ʥʠʝ ʩʪʝʧʝʥʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʬʠʥʘʥ-

ʩʦʚʳʭ ʩʨʝʜʩʪʚ ʧʨʦʚʦʜʠʪʩʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʣʫ-

ʯʠʪʴ ʥʘʠʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ 

ʚ ʜʘʣʴʥʝʡʰʝʤ ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ 

ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠʣʠ ʤʫʥʠʮʠʧʘʣʴʥʦʡ ʚʣʘ-

ʩʪʠ. ɼʘʥʥʳʝ ʩʚʝʜʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʚ 

ʩʣʫʯʘʝ ʥʝʦʙʭʦʜʠʤʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʜʝʡʩʪʚʫʶʱʝʡ 

ʧʨʦʛʨʘʤʤʳ, ʜʣʷ ʦʧʪʠʤʠʟʘʮʠʠ ʤʝʪʦʜʦʚ ʠ ʩʧʦʩʦʙʦʚ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ ʨʝʘʣʠʟʫʝʤʳʭ ʧʨʦʛʨʘʤʤ, 

ʢʦʪʦʨʳʝ ʦʩʥʦʚʘʥʳ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʠ.  

ɼʦʩʪʠʞʝʥʠʝʤ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦ-

ʩʪʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʷʚʣʷʝʪʩʷ ʪʘ-

ʢʦʡ ʨʝʟʫʣʴʪʘʪ ʧʨʦʛʨʘʤʤʳ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʠʣ ʜʦ-

ʩʪʠʯʴ ʧʦʩʪʘʚʣʝʥʥʳʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʩ ʤʠʥʠʤʠʟʘʮʠʝʡ 

ʟʘʪʨʘʪ. ɺ ʢʘʯʝʩʪʚʝ ʨʝʟʫʣʴʪʘʪʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦ-

ʝʢʪʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʠ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʦʙʲʝ-

ʤʦʤ ʟʘʪʨʘʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʧʦʣʫʯʝʥʥʳʤ ʨʝʟʫʣʴʪʘ-

ʪʦʤ. 

ʆʜʥʦʡ ʠʟ ʧʝʨʝʜʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩʦʚʨʝʤʝʥʥʦʡ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʷʚʣʷʝʪʩʷ ʄʦʩʢʦʚʩʢʠʡ ʤʝʞ-

ʜʫʥʘʨʦʜʥʳʡ ʤʝʜʠʮʠʥʩʢʠʡ ʢʣʘʩʪʝʨ. ʄʄʂ ʨʘʩʧʦʣʘ-

ʛʘʝʪʩʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʀʥʥʦʚʘʮʠʦʥʥʦʛʦ ʮʝʥʪʨʘ 

çʉʢʦʣʢʦʚʦè ʚ ʛʦʨʦʜʝ ʄʦʩʢʚʝ. ɼʘʥʥʳʡ ʢʦʤʧʣʝʢʩ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʟ ʩʝʙʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʜʠʮʠʥʩʢʠʭ 

ʢʣʠʥʠʢ, ʫʯʝʙʥʳʭ ʠ ʤʝʞʜʠʩʮʠʧʣʠʥʘʨʥʳʭ ʠʩʩʣʝʜʦ-

ʚʘʪʝʣʴʩʢʠʭ ʮʝʥʪʨʦʚ.  

ʎʝʣʴ ʩʦʟʜʘʥʠʷ ʜʘʥʥʦʛʦ ʢʣʘʩʪʝʨʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʨʘʟʚʠʪʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʨʘʤʢʘʭ 

ʦʢʘʟʘʥʠʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ, ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝ-

ʩʪʚʘ ʦʙʩʣʫʞʠʚʘʥʠʷ. ɺ ʙʫʜʫʱʝʤ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʜʝʡʩʪʚʠʷ ʨʘʟʨʘʙʦʪʢʝ ʣʝʢʘʨʩʪʚʝʥ-

ʥʳʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʧʨʝʧʘʨʘʪʦʚ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʧʦʚʳ-

ʩʠʪʴ ʫʨʦʚʝʥʴ ʤʝʜʠʮʠʥʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʪʨʘʥʝ. 

ɽʱʝ ʦʜʥʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʢʣʘʩʪʝʨʘ ʷʚʣʷʝʪʩʷ ʦʙʨʘ-

ʟʦʚʘʪʝʣʴʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʧʨʦʚʝʜʝʥʠʝ ʥʘʫʯʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʤʝʜʠʮʠʥʳ [3]. 

ʇʣʘʥ ʨʘʙʦʪʳ ʂʦʥʪʨʦʣʴʥʦ-ʩʯʝʪʥʦʡ ʧʘʣʘʪʳ 

ʄʦʩʢʚʳ ʥʘ 2018-2019 ʛʦʜʘ ʟʘʬʠʢʩʠʨʦʚʘʣ ʥʝʦʙʭʦʜʠ-

ʤʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʚʝʨʢʠ ʩ ʮʝʣʴʶ ʚʳʷʚʣʝʥʠʷ 

ʧʨʘʚʦʤʝʨʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʤʫʱʝʩʪʚʘ, ʢʦʪʦʨʳʝ ʙʳʣʠ 

ʚʳʜʝʣʝʥʳ ʄʄʂ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʮʝʣʝʡ ʠ ʟʘʜʘʯ [4]. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʜʘʥʥʦʛʦ ʤʝʨʦʧʨʠʷʪʠʷ ʙʳʣʦ 

ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʄʄʂ ʥʘ ʩʝʛʦʜʥʷʰ-

ʥʠʡ ʜʝʥʴ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʪʨʝʙʦʚʘʥʠʷʤ ʠ ʧʦʪʨʝʙʥʦ-

ʩʪʷʤ ʛʦʨʦʜʘ ʚ ʨʘʟʨʝʟʝ ʧʦʚʳʰʝʥʠʷ ʚʝʣʠʯʠʥʳ ʧʦʢʘʟʘ-

ʪʝʣʝʡ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʠ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ʊʘʢ ʞʝ ʨʘʩʩʤʘʪʨʠʚʘʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦ ʚʥʝʜʨʝ-

ʥʠʶ ʚ ʦʪʝʯʝʩʪʚʝʥʥʫʶ ʤʝʜʠʮʠʥʫ ʠʥʥʦʚʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʝʨʝʜʦʚʦʛʦ ʟʘʨʫʙʝʞʥʦʛʦ ʦʧʳʪʘ ʚ ʦʙ-

ʣʘʩʪʠ ʜʠʘʛʥʦʩʪʠʢʠ ʠ ʣʝʯʝʥʠʷ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʭ 

ʙʦʣʝʟʥʝʡ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʄʄʂ ʧʨʦʜʦʣʞʘʣ ʫʩʧʝʰʥʦ 

ʨʘʟʚʠʚʘʪʴʩʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ, ʙʳʣʘ ʫʩʪʘʥʦʚʣʝʥʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʜʘʣʴʥʝʡʰʝʤ ʦʙʝʩʧʝʯʝʥʠʠ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ. ʆʜʥʘʢʦ, ʙʳʣʠ ʦʪʤʝʯʝʥʳ 

ʥʝʜʦʩʪʘʪʢʠ ʠ ʥʘʨʫʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʮʝʩʩʦʤ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʦʚ, ʘ ʪʘʢʞʝ ʬʘʢʪʳ ʜʣʠʪʝʣʴ-

ʥʦʛʦ ʥʝʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʠʜʦʚ ʤʝʜʠ-

ʮʠʥʩʢʦʛʦ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, 

ʯʪʦ ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʶʜʞʝʪʥʳʭ 
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ʩʨʝʜʩʪʚ, ʚʳʜʝʣʝʥʥʳʭ ʥʘ ʨʘʟʚʠʪʠʝ ʄʄʂ ʤʦʞʥʦ ʧʨʠ-

ʟʥʘʪʴ ʨʝʟʫʣʴʪʘʪʠʚʥʳʤ, ʥʦ ʥʝ ʧʨʦʜʫʢʪʠʚʥʳʤ ʠ ʥʝ 

ʵʢʦʥʦʤʠʯʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʧʦʩʪʘʚʣʝʥʥʳʝ ʮʝʣʠ ʙʳʣʠ 

ʜʦʩʪʠʛʥʫʪʳ ʟʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʩʝʛʦ ʦʙʲʝʤʘ ʚʳ-

ʜʝʣʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʣʠʙʦ ʥʝ ʜʦʩʪʠʛʥʫʪʳ ʚ ʧʦʣʥʦʡ 

ʤʝʨʝ. 
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PROBLEMS AND SOLUTIONS TO SUPPORT SUBJECTS OF SMALL AND MEDIUM BUSINESS IN 

RUSSIA 

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟ-

ʥʝʩʘ ʚ ʈʦʩʩʠʠ ʠ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ. ʀʩʩʣʝʜʦʚʘʥʳ ʢʣʶʯʝʚʳʝ ʮʝʣʠ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠ-

ʪʠʢʠ ʚ ʩʬʝʨʝ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʘ ʧʨʠʤʝʨʝ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʚʳʷʚʣʝʥʳ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʩʠʩʪʝʤʳ ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. 

Abstract. 

The article discusses the trends and problems of development of the support system for small and medium-

sized businesses in Russia and the Sverdlovsk region. The key objectives and directions of state policy in the field 

of business development are investigated. On the example of the Sverdlovsk region, regional features of a small 

business support system are identified. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʣʳʡ ʙʠʟʥʝʩ, ʩʨʝʜʥʠʡ ʙʠʟʥʝʩ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ, ʤʘʣʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ, ʠʥʜʠʚʠʜʫʘʣʴʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ. 

Key words: small business, medium business, state support, entrepreneurial activity, small business, individ-

ual business. 

 

ʄʘʣʳʡ ʙʠʟʥʝʩ ʦʙʣʘʜʘʝʪ ʚ ʵʢʦʥʦʤʠʢʘʭ ʤʥʦʛʠʭ 

ʛʦʩʫʜʘʨʩʪʚ ʩʫʱʝʩʪʚʝʥʥʦʡ ʨʦʣʴʶ, ʧʦʩʢʦʣʴʢʫ ʩ ʫʩʧʝ-

ʭʦʤ ʠʩʧʦʣʥʷʝʪ ʪʨʠ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʬʫʥʢʮʠʠ ʚ ʩʦ-

ʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʛʦʩʫʜʘʨʩʪʚʘ: 

ʦʙʝʩʧʝʯʝʥʠʝ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʦʙʝʩʧʝʯʝʥʠʝ ʟʥʘ-

ʯʠʪʝʣʴʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʶʜʞʝʪʳ, 

ʦʧʝʨʘʪʠʚʥʦʝ ʦʩʚʦʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʥʦʚʳʭ 

ʨʳʥʦʯʥʳʭ ʥʠʰ. 

ɺ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʤʘ-

ʣʦʛʦ ʙʠʟʥʝʩʘ ʚʦʟʤʦʞʥʦ ʨʘʟʨʝʰʝʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʜʘʯ, ʵʪʦ ʪʘʢʞʝ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʦʙʨʘʟʦʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʳ, ʥʘʩʳʱʝʥʠʷ 

ʨʳʥʢʘ ʫʩʣʫʛʘʤʠ ʠ ʪʦʚʘʨʘʤʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʥʷʪʦ-

ʩʪʠ, ʘ ʪʘʢʞʝ ʨʘʩʰʠʨʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ 

ʨʘʟʥʦ ʫʨʦʚʥʝʚʳʝ ʙʶʜʞʝʪʳ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʩʬʝʨʝ ʨʘʟʚʠʪʠʷ 

ʤʘʣʦʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩ-

ʩʠʠ ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʯʘʩʪʠ ʬʝʜʝʨʘʣʴʥʦʡ ʩʦʮʠ-

ʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʠ ʚ ʢʘʯʝʩʪʚʝ ʩʦʚʦ-

ʢʫʧʥʦʩʪʠ ʩʘʤʳʭ ʨʘʟʥʳʭ ʤʝʨ, ʨʝʘʣʠʟʘʮʠʷ ʢʦʪʦʨʳʭ 

ʚʦʟʣʘʛʘʝʪʩʷ ʥʘ ʬʝʜʝʨʘʣʴʥʳʝ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʠ ʤʝʩʪ-

ʥʳʝ ʦʨʛʘʥʳ ʚʣʘʩʪʠ, ʘ ʪʘʢʞʝ ʢʦʪʦʨʳʝ ʥʘʮʝʣʝʥʳ ʥʘ 

ʪʦ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʨʝʘʣʠʟʘʮʠʶ ʧʨʝʜʫʩʤʦʪʨʝʥ-

ʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʮʝʣʝʡ ʠ ʧʨʠʥʮʠʧʦʚ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʦʩʥʦʚʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ, 

ʦʢʘʟʳʚʘʶʱʠʤʠ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʤʘʣʳʡ 

ʙʠʟʥʝʩ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ, ʷʚʣʷʶʪʩʷ:  

1. ʆʪʩʫʪʩʪʚʠʝ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ. ʅʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʘʡʪʠ ʥʘʩʪʦʷʱʠʭ ʧʨʦʬʝʩʩʠʦʥʘ-

ʣʦʚ ʩʚʦʝʛʦ ʜʝʣʘ ʙʳʚʘʝʪ ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʦ. ɺʦ-ʧʝʨ-

ʚʳʭ, ʯʘʱʝ ʚʩʝʛʦ ʵʪʘ ʨʘʙʦʪʘ ʣʦʞʠʪʩʷ ʥʘ ʩʘʤʠʭ ʨʫʢʦ-

http://www.ksp.mos.ru/activity/3439/


ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 29 

ʚʦʜʠʪʝʣʝʡ, ʢʦʪʦʨʳʝ, ʧʦʣʘʛʘʷʩʴ ʣʠʰʴ ʥʘ ʩʚʦʠ ʩʦʙ-

ʩʪʚʝʥʥʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʠ ʪʨʝʙʦʚʘʥʠʷ, ʬʦʨʤʠʨʫʶʪ 

ʢʦʣʣʝʢʪʠʚ. ʃʠʰʴ ʜʚʘʜʮʘʪʴ ʧʨʦʮʝʥʪʦʚ ʦʙʲʝʢʪʦʚ ʤʘ-

ʣʦʛʦ ʙʠʟʥʝʩʘ ʦʙʝʩʧʝʯʝʥʳ ʛʨʘʤʦʪʥʳʤʠ ʨʘʙʦʪʥʠ-

ʢʘʤʠ.  

2. ʅʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ. ʅʝʧʨʘʚʠʣʴʥʦ ʚʳʩʪʨʦʝʥ-

ʥʘʷ ʩʠʩʪʝʤʘ ʚʟʳʩʢʘʥʠʡ ʦʪʥʠʤʘʝʪ ʦʛʨʦʤʥʳʡ ʧʨʦ-

ʮʝʥʪ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʡ. ʄʥʦʛʠʝ ʧʨʦʩʪʦ ʥʝ ʤʦ-

ʛʫʪ ʩʝʙʝ ʧʦʟʚʦʣʠʪʴ ʦʪʯʠʩʣʝʥʠʷ ʚ ʙʶʜʞʝʪ ʛʦʩʫʜʘʨ-

ʩʪʚʘ ʠʟ-ʟʘ ʯʝʛʦ ʚʳʥʫʞʜʝʥʳ ʚʝʩʪʠ çʯʝʨʥʫʶ 

ʙʫʭʛʘʣʪʝʨʠʶè ʠʣʠ ʧʨʦʩʪʦ ʦʙʲʷʚʣʷʪʴ ʩʝʙʷ ʙʘʥʢʨʦ-

ʪʘʤʠ.  

3. ɾʝʩʪʢʘʷ ʢʨʝʜʠʪʥʘʷ ʩʠʩʪʝʤʘ. ɼʣʷ ʩʪʘʨʪʦʚʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠʣʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʥʝʦʙʭʦʜʠʤʳ ʟʥʘ-

ʯʠʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʢʦʪʦʨʳʝ ʯʘʱʝ 

ʚʩʝʛʦ ʙʝʨʫʪʩʷ ʚʟʘʡʤʳ ʧʦʜ ʙʦʣʴʰʠʝ ʧʨʦʮʝʥʪʳ ʚ ʩʦ-

ʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʯʨʝʞʜʝʥʠʷʭ. ʅʦ ʯʝʤ ʥʘ ʙʦʣʴʰʠʡ 

ʩʨʦʢ ʦʥʠ ʧʨʠʚʣʝʢʘʶʪʩʷ, ʪʝʤ ʤʝʥʴʰʝ ʰʘʥʩ, ʯʪʦ ʙʘʥʢ 

ʚʳʜʘʩʪ ʪʘʢʫʶ ʩʫʤʤʫ.  

4. ʃʠʰʝʥʠʝ ʩʚʦʠʭ ʨʘʙʦʪʥʠʢʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʧʘ-

ʢʝʪʘ ʫʩʣʫʛ. ʕʪʦ ʪʘʢʞʝ ʦʙʫʩʣʦʚʣʝʥʦ ʯʝʨʝʩʯʫʨ ʚʳʩʦ-

ʢʠʤʠ ʥʘʣʦʛʘʤʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʚʳʧʣʘʪʝ çʟʘʨʧʣʘʪ ʚ 

ʢʦʥʚʝʨʪʘʭè. ʉʣʦʞʥʦʩʪʠ ʚ ʧʦʢʫʧʢʝ ʠʣʠ ʘʨʝʥʜʝ ʟʝʤ-

ʣʷʥʳʭ ʫʯʘʩʪʢʦʚ ʠ ʧʦʤʝʱʝʥʠʡ. ɸ ʪʘʢʞʝ ʚ ʦʪʩʫʪʩʪʚʠʠ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʦʧʫʩʢʘ ʢ ʦʙʲʝʢʪʘʤ  

5. ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʥʘʩʝ-

ʣʝʥʠʷ. ʊʦʪ ʩʣʦʡ ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʦʩ-

ʥʦʚʥʦʡ ʮʝʣʝʚʦʡ ʘʫʜʠʪʦʨʠʝʡ, ʧʨʦʩʪʦ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ 

ʦʧʣʘʯʠʚʘʪʴ ʫʩʪʘʥʦʚʣʝʥʥʫʶ ʮʝʥʫ. ɺ ʦʢʦʥʯʘʪʝʣʴʥʫʶ 

ʮʝʥʫ ʚʢʣʘʜʳʚʘʶʪʩʷ ʚʩʝ ʠʟʜʝʨʞʢʠ, ʠ ʧʨʝʜʧʨʠʥʠʤʘ-

ʪʝʣʠ ʚʳʥʫʞʜʝʥʳ ʤʝʥʷʪʴ ʮʝʥʦʚʫʶ ʧʦʣʠʪʠʢʫ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʇʨʝʟʠʜʝʥʪʦʤ ʈʌ ʚʳʜʝʣʝʥʳ 

ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦ ʙʦʨʴʙʝ ʩ ʥʝʵʬʬʝʢʪʠʚʥʦ-

ʩʪʴʶ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. ɻʦʩʫʜʘʨʩʪʚʦ ʜʣʷ ʧʦʚʳʰʝʥʠʷ 

ʟʘʥʷʪʦʩʪʠ ʚ ʤʘʣʦʤ ʙʠʟʥʝʩʝ ʜʦʣʞʥʦ ʩʜʝʣʘʪʴ ʚʩʝ ʚʦʟ-

ʤʦʞʥʦʝ, ʯʪʦʙʳ ʟʘʥʷʪʠʝ ʙʠʟʥʝʩʦʤ ʩʪʘʣʦ ʧʨʠʚʣʝʢʘ-

ʪʝʣʴʥʳʤ, ʜʦʩʪʫʧʥʳʤ ʠ ʧʨʝʩʪʠʞʥʳʤ. ɼʣʷ ʵʪʦʛʦ ʩʣʝ-

ʜʫʝʪ ʩʦʟʜʘʪʴ ʨʘʚʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʚʩʝʭ ʧʨʝʜʧʨʠʥʠ-

ʤʘʪʝʣʝʡ, ʩʪʘʙʠʣʴʥʳʝ ʧʨʘʚʠʣʘ ʠ ʟʘʢʦʥʳ, ʦʙʝʩʧʝʯʠʪʴ 

ʯʝʩʪʥʫʶ ʠ ʦʪʢʨʳʪʫʶ ʢʦʥʢʫʨʝʥʮʠʶ, ʩʦʟʜʘʪʴ ʧʨʦ-

ʟʨʘʯʥʳʝ ʤʝʭʘʥʠʟʤʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʙʠʟʥʝʩʦʤ. 

ʄʘʣʳʡ ʙʠʟʥʝʩ ʩʦʧʫʪʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʵʢʦʥʦ-

ʤʠʢʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ, ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʥʫʪʨʝʥʥʠʡ ʨʳ-

ʥʦʢ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ, ʘ ʪʘʢʞʝ ʚʳʚʦʟ ʜʘʥʥʳʭ ʪʦ-

ʚʘʨʦʚ ʥʘ ʤʠʨʦʚʦʡ ʨʳʥʦʢ. ʄʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʥʘʠʙʦʣʝʝ ʧʨʠʩʧʦʩʦʙʣʝʥʳ ʢ ʠʟʤʝʥʝʥʠʶ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ, ʢ ʧʦʩʪʦʷʥʥʳʤ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʤ ʢʨʠʟʠʩʘʤ. ʇʦʜʜʝʨʞʠʚʘʷ ʤʘʣʳʡ ʙʠʟʥʝʩ, ʛʦʩʫ-

ʜʘʨʩʪʚʦ ʥʝ ʪʨʘʪʠʪ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʟ ʩʚʦʝʛʦ 

ʙʶʜʞʝʪʘ ʥʘ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʦ ʛʨʘʞʜʘʥ. ʕʪʘ ʧʦʜ-

ʜʝʨʞʢʘ ʜʦʣʞʥʘ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʢʘʢ ʥʘ ʬʝʜʝʨʘʣʴ-

ʥʦʤ, ʪʘʢ ʠ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʤ ʫʨʦʚ-

ʥʷʭ ʩ ʫʯʝʪʦʤ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʘʟʣʠʯʠʡ. 

ɺʳʜʝʣʠʤ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʩʜʝʨʞʠʚʘʶʱʠʝ 

ʨʘʟʚʠʪʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ 

ʈʦʩʩʠʠ: 

1. ʦʨʠʝʥʪʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʦʛʨʘʤʤ 

ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ 

ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ-ʤʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ; 

2. ʢʨʠʟʠʩ ʦʢʘʟʘʣ ʟʥʘʯʠʪʝʣʴʥʦʝ ʥʝʛʘʪʠʚʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʴʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ 

ʚ ʩʪʨʘʥʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʘʣʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ-

ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʧʦʵʪʦʤʫ ʤʥʦʛʠʝ ʠʥʜʠʚʠʜʫ-

ʘʣʴʥʳʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʧʨʦʩʪʦ ʧʨʝʢʨʘʪʠʣʠ ʩʚʦʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ; 

3. ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʩʪʨʘʭʦʚʳʭ ʪʘʨʠʬʦʚ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, ʯʪʦ ʪʘʢʞʝ 

ʧʨʠʚʝʣʦ ʢ ʩʦʢʨʘʱʝʥʠʶ ʠʭ ʯʠʩʣʘ. 

ʉ ʮʝʣʴʶ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʝʛʦ 

ʫʯʘʩʪʥʠʢʘʤʠ ʧʨʝʜʣʘʛʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʤʝʨʦʧʨʠʷ-

ʪʠʷ. ʊʘʢ ʤʝʨʦʧʨʠʷʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦ ʧʦʜʜʝʨʞʢʝ 

ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʚ ʈʦʩʩʠʠ ʟʘʢʨʝʧʣʝʥʳ ʚ ʌʝʜʝʨʘʣʴ-

ʥʦʤ ʟʘʢʦʥʝ çʆ ʨʘʟʚʠʪʠʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. 

ʇʦ ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠʡ ʌʦʥʜʘ ʈʝʩʫʨʩʥʦʛʦ 

ʮʝʥʪʨʘ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʩʘʤʠ ʧʨʝʜʩʪʘ-

ʚʠʪʝʣʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʥʘʟʳʚʘʶʪ ʩʣʝʜʫʶʱʠʝ ʚʦʟ-

ʤʦʞʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤ ʨʘʟʚʠ-

ʪʠʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ: 

1. ʌʠʥʘʥʩʦʚʳʝ ʬʦʨʤʳ ʧʦʜʜʝʨʞʢʠ. 

2. ʇʦʜʜʝʨʞʢʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷ-

ʪʠʡ ʚ ʩʬʝʨʝ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. 

3. ʅʘʣʦʛʦʚʘʷ ʧʦʜʜʝʨʞʢʘ ʠ ʫʩʪʨʘʥʝʥʠʝ ʘʜʤʠ-
ʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ. 

4. ʇʦʜʜʝʨʞʢʘ ʚ ʦʙʣʘʩʪʠ ʙʠʟʥʝʩ-ʦʙʫʯʝʥʠʷ ʠ 

ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ, ʧʦʚʳʰʝʥʠʷ ʧʨʝʩʪʠʞʘ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ. 

5. ʇʦʜʜʝʨʞʢʘ ʚ ʦʙʣʘʩʪʠ ʧʦʜʜʝʨʞʢʠ ʠʥʥʦʚʘ-
ʮʠʦʥʥʳʭ ʠ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. 

 
ʈʠʩ. 2. ʂʦʣʠʯʝʩʪʚʦ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ  

ʚ 2014-2018 ʛʛ., ʝʜ. 
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ɸʥʘʣʠʟʠʨʫʷ ʠʟʤʝʥʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʩʫʙʲʝʢʪʦʚ 

ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʟʘ ʧʝʨʠʦʜ 

2014-2017 ʛʦʜʳ, ʤʦʞʥʦ ʦʪʯʝʪʣʠʚʦ ʧʨʦʩʣʝʜʠʪʴ ʝʛʦ 

ʨʦʩʪ. ʊʘʢ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ, ʢʦʣʠʯʝʩʪʚʦ ʩʫʙʲ-

ʝʢʪʦʚ ʄʉʇ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 14,2 ʪʳʩʷʯʠ ʠʣʠ ʙʦʣʝʝ 

ʯʝʤ ʥʘ 7,4%. ʇʨʠ ʵʪʦʤ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʦʧʨʝʜʝʣʝʥ-

ʥʫʶ çʩʪʘʙʠʣʠʟʘʮʠʶè ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ (ʢʦʣʝʙʘʥʠʷ 

ʟʥʘʯʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʩʫʙʲʝʢʪʦʚ ʄʉʇ ʟʘ ʧʦʩʣʝʜʥʠʝ 

ʪʨʠ ʛʦʜʘ ʥʝ ʧʨʝʚʳʰʘʝʪ Ñ2%). 

 
ʈʠʩ. 3. ʂʦʣʠʯʝʩʪʚʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʀʇ ʚ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʚ 2014-2018ʛʛ. 

 

ɺ ʮʝʣʦʤ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ 

ʧʦʜʜʝʨʞʢʝ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʚ ʈʦʩʩʠʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩ-

ʫʜʘʨʩʪʚʘ, ʵʢʩʧʝʨʪʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʠ ʙʠʟʥʝʩ-ʩʦʦʙ-

ʱʝʩʪʚʘ ʠʤʝʶʪ ʤʥʦʛʦ ʦʙʱʝʛʦ ʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʜʦ-

ʩʪʠʞʝʥʠʝ ʝʜʠʥʦʡ ʮʝʣʠ ï ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠ-

ʪʠʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. 
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VALUE ADDED TAX: DIFFERENT WAYS OF REFORMATION IN CHINA AND RUSSIA  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʥʘʣʦʛ, ʜʝʥʝʞʥʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʣʷʶʪ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ 

ʚ ʜʦʭʦʜʥʦʡ ʩʪʘʪʴʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʂʅʈ ï ʥʘʣʦʛ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ (ʅɼʉ). ʇʨʦʚʝʜʝʥ 

ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʥʘʣʦʛʦʚʳʭ ʩʪʘʚʦʢ ʅɼʉ, ʧʨʠʤʝʥʷʝʤʳʡ ʚ ʢʠʪʘʡʩʢʦʡ ʠ ʨʦʩʩʠʡʩʢʦʡ ʩʠʩʪʝʤʘʭ ʥʘʣʦʛʦ-

ʦʙʣʦʞʝʥʠʷ. ʇʨʝʜʩʪʘʚʣʝʥʳ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʮʝʣʠ, ʢʦʪʦʨʳʭ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʂʅʈ ʠ ʈʦʩ-

ʩʠʷ ʚ ʚʦʧʨʦʩʘʭ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʅɼʉ.  
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Abstract 

The article discusses the tax, the tax collections of which amount the largest proportion of the PRC's state 

budget revenue item ï value added tax (VAT). The comparative analysis of VAT tax rates used in the Chinese and 

Russian tax systems has been carried out. The directions and aims that the PRC and Russia currently follow in 

matters of VAT reformation are presented.  

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʂʠʪʘʡ, ʂʅʈ, ʈʦʩʩʠʷ, ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ, ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʥʘʣʦʛ ʥʘ ʜʦ-

ʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ, ʅɼʉ, ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ, ʥʘʣʦʛʦʚʘʷ ʧʦʣʠʪʠʢʘ. 

Key words: China, the PRC, Russia, tax system, value added tax, VAT, tax rate, tax policy.  

 

ʅʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ, ʙʫʜʫʯʠ ʩʪʨʫʢʪʫʨʥʳʤ ʵʣʝ-

ʤʝʥʪʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʳ, ʠʛʨʘʝʪ ʟʥʘʯʠʪʝʣʴ-

ʥʫʶ ʨʦʣʴ ʚ ʧʦʜʜʝʨʞʘʥʠʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʜʘʣʴʥʝʡ-

ʰʝʤ ʨʦʩʪʝ ʵʢʦʥʦʤʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. ʋʯʠʪʳʚʘʷ ʩʪʨʝ-

ʤʠʪʝʣʴʥʳʡ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ʂʅʈ ʟʘ ʧʦʩʣʝʜʥʠʝ 

ʜʝʩʷʪʠʣʝʪʠʷ, ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʂʠʪʘʷ ʷʚʣʷ-

ʝʪʩʷ ʚʝʩʴʤʘ ʚʦʩʪʨʝʙʦʚʘʥʥʳʤ ʧʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘ-

ʥʠʷ. ʇʝʨʝʥʠʤʘʥʠʝ ʦʧʳʪʘ ʂʠʪʘʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚ 

ʩʬʝʨʝ ʧʦʩʪʨʦʝʥʠʷ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ, ʤʦʞʝʪ ʙʳʪʴ 

ʧʦʣʝʟʥʦ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚ, ʞʝʣʘʶʱʠʭ ʚʳʚʝʩʪʠ ʩʦʙ-

ʩʪʚʝʥʥʫʶ ʵʢʦʥʦʤʠʢʫ ʥʘ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʡ, ʙʦʣʝʝ 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ.  

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 

ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʩʙʦʨʘ ʦʩʥʦʚ-

ʥʳʭ ʥʘʣʦʛʦʚ, ʧʦʩʪʫʧʣʝʥʠʷ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʶʪ 

ʙʦʣʴʰʫʶ ʜʦʣʶ ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʧʦʩʪʫʧʣʝʥʠʡ. ɺ 

ʂʠʪʘʝ ʪʘʢʦʚʳʤ ʥʘʣʦʛʦʤ ʷʚʣʷʝʪʩʷ ʥʘʣʦʛ ʥʘ ʜʦʙʘʚ-

ʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ (ʅɼʉ). ʀʤʝʥʥʦ ʝʛʦ ʧʦʩʪʫʧʣʝʥʠʷ 

ʩʦʩʪʘʚʣʷʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʚʩʝʭ ʧʦʩʪʫʧʣʝʥʠʡ. 

ʉʦʛʣʘʩʥʦ ʧʦʩʣʝʜʥʠʤ ʜʘʥʥʳʤ ʉʪʘʪʠʩʪʠʯʝʩʢʦʛʦ 

ʙʶʨʦ ʂʠʪʘʷ ʦ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʷʭ ʚ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʫʶ ʢʘʟʥʫ ʂʅʈ, ʚ 2017 ʛʦʜʫ ʧʦʩʪʫʧʣʝʥʠʷ ʅɼʉ 

ʩʦʩʪʘʚʠʣʠ 39,1% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʥʘʣʦʛʦʚʳʭ ʧʦ-

ʩʪʫʧʣʝʥʠʡ [13].  

ɺ ʈʦʩʩʠʠ ʥʘʣʦʛ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ ʟʘ-

ʥʠʤʘʝʪ ʜʘʣʝʢʦ ʥʝ ʧʝʨʚʦʝ ʤʝʩʪʦ ʧʦ ʩʙʦʨʫ ʥʘʣʦʛʦʚʳʭ 

ʧʦʩʪʫʧʣʝʥʠʡ. ɼʦʣʷ ʧʦʩʪʫʧʣʝʥʠʡ ʅɼʉ ʚ ʢʦʥʩʦʣʠʜʠ-

ʨʦʚʘʥʥʳʡ ʙʶʜʞʝʪ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ 2017 

ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ 18,7%, ʚ 2018 ʛʦʜʫ ï 17,6%. ɼʘʥʥʳʡ 

ʥʘʣʦʛ ʥʘʭʦʜʠʪʩʷ ʥʘ ʯʝʪʚʝʨʪʦʡ ʧʦʟʠʮʠʠ ʧʦ ʦʙʲʝʤʫ 

ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʜʦʭʦʜʥʫʶ ʩʪʘʪʴʶ ʙʶʜʞʝʪʘ ʈʌ, ʫʩʪʫ-

ʧʘʷ ʥʘʣʦʛʫ ʥʘ ʜʦʙʳʯʫ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, 

ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʥʘʣʦʛʫ ʥʘ ʜʦʭʦʜʳ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ [5; 6]. 

ɺʩʣʝʜʩʪʚʠʝ ʪʦʛʦ, ʯʪʦ ʦʙʲʝʤʳ ʥʘʣʦʛʦʚʳʭ ʧʦ-

ʩʪʫʧʣʝʥʠʡ ʢʘʞʜʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʟʘʚʠʩʷʪ ʦʪ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʘ ʝʛʦ ʪʝʨʨʠʪʦʨʠʠ ʥʘʣʦ-

ʛʦʚʳʭ ʩʪʘʚʦʢ, ʩʣʝʜʫʝʪ ʫʜʝʣʠʪʴ ʙʦʣʝʝ ʧʨʠʩʪʘʣʴʥʦʝ 

ʚʥʠʤʘʥʠʝ ʠʤʝʥʥʦ ʵʪʦʤʫ ʚʦʧʨʦʩʫ.  

ɺ ʂʠʪʘʝ ʪʘʢ ʞʝ, ʢʘʢ ʠ ʚ ʈʦʩʩʠʠ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʦʙʲʝʢʪʦʚ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʩʫʱʝʩʪʚʫʶʪ ʩʪʘʥ-

ʜʘʨʪʥʘʷ, ʧʦʥʠʞʝʥʥʘʷ ʠ ʨʘʚʥʘʷ ʥʫʣʶ ʥʘʣʦʛʦʚʳʝ 

ʩʪʘʚʢʠ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʢʦʣʠʯʝʩʪʚʝ 

ʠ ʨʘʟʤʝʨʝ ʩʪʘʚʦʢ ʥʘʣʦʛʘ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ, 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʂʅʈ ʠ ʈʦʩʩʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʪʘʙʣʠʮʝ 1. 

ʊʘʙʣʠʮʘ 1 

ʉʪʘʚʢʠ ʅɼʉ ʚ ʂʠʪʘʝ ʠ ʈʦʩʩʠʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʥʘ 1 ʤʘʷ 2019 ʛʦʜʘ [3; 12] 

ʅʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ ʅɼʉ ʚ ʂʠʪʘʝ  ʅʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ ʅɼʉ ʚ ʈʦʩʩʠʠ 

13% - ʙʦʣʴʰʠʥʩʪʚʦ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʨʝ-

ʘʣʠʟʫʝʤʳʝ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʂʅʈ ʠ ʠʤʧʦʨ-

ʪʠʨʫʝʤʳʝ ʚ ʂʅʈ. 

20% - ʪʦʚʘʨʳ (ʨʘʙʦʪʳ, ʫʩʣʫʛʠ), ʥʝ ʚʢʣʶʯʝʥʥʳʝ ʚ ʧʝʨʝʯʝʥʴ 

ʦʙʣʘʛʘʝʤʳʭ ʧʦ ʩʪʘʚʢʘʤ 10% ʠ 0%. 

9% - ʪʦʚʘʨʳ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, 

ʫʜʦʙʨʝʥʠʷ, ʤʘʰʠʥʳ ʜʣʷ ʩʝʣʴʩʢʦʛʦ ʭʦ-

ʟʷʡʩʪʚʘ ʠ ʧʝʯʘʪʥʳʝ ʤʘʪʝʨʠʘʣʳ. 10% - ʤʥʦʛʠʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ (ʤʷʩʦ, ʨʳʙʘ, ʤʦ-

ʣʦʢʦ, ʷʡʮʘ, ʩʦʣʴ, ʩʘʭʘʨ, ʭʣʝʙ, ʢʨʫʧʳ ʠ ʜʨ.); ʪʦʚʘʨʳ ʜʣʷ ʜʝʪʝʡ 

(ʦʜʝʞʜʘ, ʦʙʫʚʴ, ʰʢʦʣʴʥʳʝ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ); ʧʝʯʘʪʥʳʝ ʤʘʪʝ-

ʨʠʘʣʳ; ʤʝʜʠʮʠʥʩʢʠʝ ʪʦʚʘʨʳ. 

3% - ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʦʚ ʤʘʣʳʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʦʙʦʨʦʪ ʢʦʪʦʨʳʭ ʤʝʥʝʝ 1 

ʤʣʥ. ʶʘʥʝʡ, ʘ ʪʘʢʞʝ ʤʘʣʳʤʠ ʧʨʝʜʧʨʠʷ-

ʪʠʷʤʠ ʨʦʟʥʠʯʥʦʡ ʠ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʠ ʩ 

ʦʙʦʨʦʪʦʤ ʤʝʥʝʝ 1,8 ʤʣʥ. ʶʘʥʝʡ. 

0% - ʪʦʚʘʨʳ ʜʣʷ ʵʢʩʧʦʨʪʘ. 

0% - ʪʦʚʘʨʳ, ʚʳʚʝʟʝʥʥʳʝ ʚ ʪʘʤʦʞʝʥʥʦʡ ʧʨʦʮʝʜʫʨʝ ʵʢʩʧʦʨʪʘ 

ʠʣʠ ʨʝʵʢʩʧʦʨʪʘ, ʘ ʪʘʢʞʝ ʧʦʤʝʱʝʥʥʳʝ ʧʦʜ ʪʘʤʦʞʝʥʥʳʡ ʨʝ-

ʞʠʤ ʩʚʦʙʦʜʥʦʡ ʪʘʤʦʞʝʥʥʦʡ ʟʦʥʳ; ʫʩʣʫʛʠ ʧʦ ʤʝʞʜʫʥʘʨʦʜ-

ʥʦʡ ʧʝʨʝʚʦʟʢʝ ʪʦʚʘʨʦʚ; ʨʘʙʦʪʳ ʠ ʫʩʣʫʛʠ, ʚʳʧʦʣʥʷʝʤʳʝ ʦʨʛʘ-

ʥʠʟʘʮʠʷʤʠ ʪʨʫʙʦʧʨʦʚʦʜʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦ-

ʜʫʢʪʦʚ, ʛʘʟʘ ʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ; ʪʦʚʘʨʳ (ʨʘʙʦʪʳ, ʫʩʣʫʛʠ) ʚ 

ʦʙʣʘʩʪʠ ʢʦʩʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʨ. 
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ʀʩʭʦʜʷ ʠʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ ʚʠʜʥʦ, ʯʪʦ ʥʘʣʦʛʦ-

ʚʳʝ ʩʪʘʚʢʠ ʅɼʉ, ʧʨʠʥʷʪʳʝ ʚ ʈʦʩʩʠʠ ʠ ʚ ʂʠʪʘʝ, ʨʘʟ-

ʥʷʪʩʷ. ɺ ʈʦʩʩʠʠ ʩʪʘʚʢʠ ʨʘʚʥʳ 20%, 10% ʠ 0%, ʚ 

ʂʅʈ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʩʫʱʝʩʪʚʫʝʪ ʯʝʪʳʨʝ ʚʠʜʘ ʥʘʣʦ-

ʛʦʚʳʭ ʩʪʘʚʦʢ: 13%, 9%, 3% ʠ ʪʘʢ ʞʝ 0%. ʆʙʲʝʢʪʳ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʩʪʘʚʦʢ ʧʨʘʢʪʠʯʝʩʢʠ 

ʩʭʦʞʠ ʚ ʦʙʝʠʭ ʩʪʨʘʥʘʭ, ʦʜʥʘʢʦ ʚ ʈʦʩʩʠʠ ʧʝʨʝʯʝʥʴ 

ʦʙʲʝʢʪʦʚ, ʢʦʪʦʨʳʝ ʦʙʣʘʛʘʶʪʩʷ ʅɼʉ ʚ ʨʘʟʤʝʨʝ 0%, 

ʟʥʘʯʠʪʝʣʴʥʦ ʰʠʨʝ.  

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʥʳʥʝʰʥʝʤ ʛʦʜʫ ʚ ʈʦʩ-

ʩʠʠ ʠ ʚ ʂʠʪʘʝ ʥʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ ʅɼʉ ʧʨʝʪʝʨʧʝʣʠ 

ʠʟʤʝʥʝʥʠʷ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ 

ʦʪ 03.08.2018 ˉ303-ʌɿ çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ 

ʦʪʜʝʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝ-

ʜʝʨʘʮʠʠ ʦ ʥʘʣʦʛʘʭ ʠ ʩʙʦʨʘʭè [4], ʩ 1 ʷʥʚʘʨʷ 2019 

ʛʦʜʘ ʩʪʘʥʜʘʨʪʥʘʷ ʩʪʘʚʢʘ ʅɼʉ ʙʳʣʘ ʧʦʚʳʰʝʥʘ ʩ 18% 

ʜʦ 20%.  

ʉʦʛʣʘʩʥʦ ʫʪʚʝʨʞʜʝʥʠʶ ɻʣʘʚʳ ʉʯʝʪʥʦʡ ʧʘʣʘʪʳ 

ʈʌ ɸʣʝʢʩʝʷ ʂʫʜʨʠʥʘ, ʧʨʠʯʠʥʦʡ ʧʦʚʳʰʝʥʠʷ ʅɼʉ 

ʩʪʘʣ ʙʶʜʞʝʪʥʳʡ ʜʝʬʠʮʠʪ ʚ ʩʚʷʟʠ ʩʦ ʩʥʠʞʝʥʠʝʤ ʮʝʥ 

ʥʘ ʥʝʬʪʴ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʳ. ɹʣʘʛʦʜʘʨʷ ʧʦʚʳʰʝʥʠʶ 

ʩʪʘʥʜʘʨʪʥʦʡ ʩʪʘʚʢʠ ʅɼʉ ʚ ʢʘʟʥʫ ʛʦʩʫʜʘʨʩʪʚʘ ʙʫʜʫʪ 

ʧʦʩʪʫʧʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʨʠ 

ʧʦʤʦʱʠ ʢʦʪʦʨʳʭ ʙʫʜʝʪ ʚʦʩʧʦʣʥʝʥ ʜʝʬʠʮʠʪ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ. ʇʦʣʫʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʧʦʡ-

ʜʫʪ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʥʫʞʜ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʚ ʩʬʝʨʫ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ. ʇʦ ʧʦʜʩʯʝʪʘʤ ʄʠʥʠʩʪʝʨ-

ʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʌ, ʜʘʥʥʦʝ ʥʦʚʦʚʚʝʜʝʥʠʝ ʢʘʞʜʳʡ 

ʛʦʜ ʙʫʜʝʪ ʧʨʠʥʦʩʠʪʴ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʢʘʟʥʫ ʜʦ-

ʭʦʜ ʥʘ ʩʫʤʤʫ 620 ʤʣʨʜ. ʨʫʙʣʝʡ [7].  

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʌʅʉ ʈʦʩ-

ʩʠʠ, ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2019 ʛʦʜʘ ʜʦʣʷ ʥʘʣʦʛʦʚʳʭ 

ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʅɼʉ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 11% ʧʦ ʩʨʘʚ-

ʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 2018 ʛʦʜʘ [8].  

ɺ ʂʠʪʘʝ ʩʪʘʚʢʠ ʅɼʉ ʪʘʢ ʞʝ ʙʳʣʠ ʠʟʤʝʥʝʥʳ ʩ 1 

ʘʧʨʝʣʷ 2019 ʛʦʜʘ. ʆʜʥʘʢʦ, ʚ ʂʅʈ ʦʥʠ ʙʳʣʠ ʩʥʠ-

ʞʝʥʳ: ʩʪʘʥʜʘʨʪʥʘʷ ʩʪʘʚʢʘ ʅɼʉ 16%, ʧʨʠʤʝʥʷʝʤʘʷ 

ʧʨʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ ʙʦʣʴʰʠʥʩʪʚʘ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ, ʩʪʘʣʘ ʨʘʚʥʘ 13%; ʪʦʚʘʨʳ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠ-

ʤʦʩʪʠ, ʧʝʯʘʪʥʳʝ ʤʘʪʝʨʠʘʣʳ, ʫʜʦʙʨʝʥʠʷ ʠ ʤʘʰʠʥʳ, 

ʧʨʠʤʝʥʷʝʤʳʝ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ, ʨʘʥʝʝ ʦʙʣʘʛʘ-

ʣʠʩʴ ʥʘʣʦʛʦʚʦʡ ʩʪʘʚʢʦʡ ʅɼʉ 10%, ʘ ʧʦʩʣʝ ʥʦʚʦʚʚʝ-

ʜʝʥʠʷ ï 9% [11].  

ʇʨʠʯʠʥʦʡ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʩʪʘʚʦʢ ʩʪʘʣʦ 

ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʂʠʪʘʷ. ʕʢʦʥʦʤʠ-

ʯʝʩʢʠʡ ʨʦʩʪ ʂʅʈ ʜʦʣʛʦʝ ʚʨʝʤʷ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝ-

ʜʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʬʦʨʤ ʚ 1978 ʛʦʜʫ ʦʩʪʘʚʘʣʩʷ 

ʥʘ ʦʪʤʝʪʢʝ ʨʘʚʥʦʡ ʦʢʦʣʦ 10% [9], ʯʪʦ ʷʚʣʷʝʪʩʷ 

ʚʝʩʴʤʘ ʚʧʝʯʘʪʣʷʶʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ. ʆʜʥʘʢʦ, ʩʦ-

ʛʣʘʩʥʦ ʦʬʠʮʠʘʣʴʥʳʤ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤ ʜʘʥʥʳʤ, ʚ ʧʦ-

ʩʣʝʜʥʠʝ ʛʦʜʳ ʥʘʙʣʶʜʘʝʪʩʷ ʥʝ ʧʦʚʳʰʝʥʠʝ, ʘ ʩʥʠʞʝ-

ʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʂʅʈ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʘʷ 

ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʦʢʘʟʘʪʝʣʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʂʅʈ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʥʘʜʮʘʪʴ ʣʝʪ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ 

ʨʠʩʫʥʢʝ 1. 

 
ʈʠʩʫʥʦʢ 1 ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʂʅʈ ʟʘ ʧʝʨʠʦʜ 2004-2018 ʛʦʜʦʚ, ʚ % [9] 

 

ɸʢʪʠʚʥʦʝ ʩʥʠʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʂʅʈ ʥʘʯʘʣʦʩʴ ʩ 2011 ʛʦʜʘ (9,54%) ʠ ʧʨʦʜʦʣʞʘʝʪʩʷ 

ʜʦ ʩʠʭ ʧʦʨ ï ʚ 2018 ʛʦʜʫ ʧʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʨʦʩʪʘ ʙʳʣʠ ʨʘʚʥʳ 6,6%. ʅʝʩʦʤʥʝʥʥʦ, ʜʘʥʥʘʷ 

ʥʝʛʘʪʠʚʥʘʷ ʪʝʥʜʝʥʮʠʷ ʚʦʣʥʫʝʪ ʨʫʢʦʚʦʜʩʪʚʦ ʂʠʪʘʷ, 

ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʠʤ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ ʩʥʠʞʝ-

ʥʠʠ ʩʪʘʚʦʢ ʥʘʣʦʛʘ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ. 

ʉʥʠʞʘʷ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠ-

ʤʦʩʪʴ, ʨʫʢʦʚʦʜʩʪʚʦ ʂʅʈ ʫʤʝʥʴʰʘʝʪ ʥʘʣʦʛʦʚʫʶ 

ʥʘʛʨʫʟʢʫ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʝʤ ʩʘʤʳʤ ʩʪʠʤʫʣʠʨʫʷ 

ʠʭ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ. ʇʦ ʤʥʝʥʠʶ ʢʠʪʘʡʩʢʠʭ 

ʵʢʩʧʝʨʪʦʚ, ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʅɼʉ ʙʣʘʛʦʧʨʠʷʪʥʦ 

ʩʢʘʞʝʪʩʷ ʥʘ ʪʘʢʠʭ ʦʪʨʘʩʣʷʭ, ʢʘʢ ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʝ-

ʥʠʝ, ʭʠʤʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʥʘ ʩʝʢ-

ʪʦʨʘʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʠʤʝʶʱʠʭ ʥʠʟʢʫʶ ʨʝʥʪʘ-

ʙʝʣʴʥʦʩʪʴ. ʉʦʛʣʘʩʥʦ ʠʤʝʶʱʠʤʩʷ ʧʨʦʛʥʦʟʘʤ, ʥʘʣʦ-

ʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʙʫʜʝʪ ʫʤʝʥʴʰʝʥʘ ʚ 

ʩʨʝʜʥʝʤ ʥʘ 900 ʤʣʨʜ. ʶʘʥʝʡ (130 ʤʣʥ. ʜʦʣʣ.) [11].  

ʀʟ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ ʚʠʜʥʦ, ʯʪʦ ʥʘʣʦʛʦʚʦʡ ʧʦ-

ʣʠʪʠʢʝ, ʢʦʪʦʨʦʡ ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʂʠʪʘʡ ʠ ʈʦʩʩʠʷ ʚ 

ʚʦʧʨʦʩʘʭ ʅɼʉ, ʧʨʠʩʫʱʠ ʢʘʨʜʠʥʘʣʴʥʦ ʨʘʟʥʳʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʚ ʢʘʞʜʦʡ ʠʟ ʩʪʨʘʥ. ʇʨʠʯʠʥʦʡ ʵʪʦʛʦ 

ʩʣʫʞʠʪ ʧʦʩʪʘʥʦʚʢʘ ʩʦʚʝʨʰʝʥʥʦ ʨʘʟʥʳʭ ʮʝʣʝʡ ʨʫʢʦ-

ʚʦʜʩʪʚʦʤ ʂʅʈ ʠ ʈʦʩʩʠʠ.  

ʂʠʪʘʡ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʪʘʢ ʥʘʟʳʚʘʝʤʦʡ ʜʦʣʛʦ-

ʩʨʦʯʥʦʡ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ. ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʵʢʦ-

ʥʦʤʠʢʘ ʂʠʪʘʷ, ʷʚʣʷʷʩʴ ʵʢʩʧʦʨʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥ-

ʥʦʡ, ʢʨʘʡʥʝ ʟʘʚʠʩʠʪ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʚʳʧʫʩʢʘʶʱʠʭ ʩʚʦʶ ʧʨʦʜʫʢʮʠʶ ʥʘ ʧʨʦʜʘʞʫ ʟʘ ʨʫ-

ʙʝʞ. ʕʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʠ ʩʪʘʙʠʣʴ-

ʥʦʝ ʨʘʟʚʠʪʠʝ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ï ʟʘʣʦʛ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʛʦ ʨʦʩʪʘ ʂʠʪʘʷ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦ-

ʚʠʡ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʝʡ ʟʘʜʘʯʝʡ 

ʨʫʢʦʚʦʜʩʪʚʘ ʂʅʈ, ʢʦʪʦʨʫʶ ʦʥʦ ʚʳʧʦʣʥʷʝʪ ʧʦʩʨʝʜ-

ʩʪʚʦʤ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʙʨʝʤʝʥʠ, ʥʘʣʦʞʝʥʥʦʛʦ 

ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʥʠʞʘʷ ʥʘʣʦʛʦʚʫʶ 

ʥʘʛʨʫʟʢʫ, ʂʠʪʘʡ ʩʪʠʤʫʣʠʨʫʝʪ ʨʦʩʪ ʩʦʙʩʪʚʝʥʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʠ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʦʡ ʮʝʣʴʶ ʨʫʢʦʚʦʜ-

ʩʪʚʘ ʂʅʈ ʚ ʩʬʝʨʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠ-

ʪʠʢʠ [2]. 

ʈʦʩʩʠʷ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʨʫʢʦʚʦʜʩʪʚʫʝʪʩʷ ʢʨʘʪ-

ʢʦʩʨʦʯʥʦʡ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʦʡ. ɺ 2018 ʛʦʜʫ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣ 2,3% [1], ʯʪʦ, ʦʜ-

ʥʘʢʦ, ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʥʝʧʣʦʭʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʧʦ 
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ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ 2017 ʠ 2016 ʛʦʜʦʚ ï 1,6% 

ʠ -0,2% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ [10]. ʇʦʩʣʝ ʚʘʣʶʪʥʦʛʦ ʢʨʠ-

ʟʠʩʘ (2014-2015 ʛʛ.) ʵʢʦʥʦʤʠʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘ-

ʮʠʠ ʥʘʭʦʜʠʪʩʷ ʚ ʢʨʘʡʥʝ ʥʝʩʪʘʙʠʣʴʥʦʤ ʧʦʣʦʞʝʥʠʠ. 

ʈʦʩʩʠʷ, ʧʝʨʝʞʠʚʰʘʷ ʧʝʨʠʦʜ ʩʪʘʛʥʘʮʠʠ, ʧʦʜʚʝʨʛ-

ʣʘʩʴ ʠʥʬʣʷʮʠʠ, ʨʦʩʪʫ ʙʝʟʨʘʙʦʪʠʮʳ, ʩʥʠʞʝʥʠʶ 

ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ.  

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʦʷʚʠʣʘʩʴ ʧʨʦʙʣʝʤʘ ʥʝʜʦʩʪʘ-

ʪʦʯʥʦʛʦ ʧʦʧʦʣʥʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʘʟʥʳ, ʜʝ-

ʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʟ ʢʦʪʦʨʦʡ ʠʜʫʪ ʚ ʩʬʝʨʫ ʟʜʨʘʚʦ-

ʦʭʨʘʥʝʥʠʷ, ʦʙʨʘʟʦʚʘʥʠʷ, ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʠ ʪ.ʜ. ʇʦʵʪʦʤʫ ʠʤʝʥʥʦ ʚʦʩʧʦʣʥʝʥʠʝ ʜʝʬʠʮʠʪʘ ʜʝ-

ʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʚ ʜʘʣʴʥʝʡʰʝʤ ʙʫʜʫʪ 

ʥʘʧʨʘʚʣʝʥʳ ʚ ʥʘʠʙʦʣʝʝ ʥʫʞʜʘʶʱʠʝʩʷ ʚ ʜʘʥʥʳʭ 

ʩʨʝʜʩʪʚʘʭ ʩʬʝʨʳ, ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʦʡ ʮʝʣʴʶ ʧʨʠ ʦʩʫ-

ʱʝʩʪʚʣʝʥʠʠ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ ʚ ʈʦʩʩʠʠ.  

ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ, ʨʫʢʦʚʦʜʩʪʚʫʷʩʴ ʚʳ-

ʙʨʘʥʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʚʩʝʤʠ 

ʩʠʣʘʤʠ ʧʳʪʘʝʪʩʷ ʚʳʡʪʠ ʠʟ ʢʨʠʟʠʩʘ, ʘ ʂʠʪʘʡʩʢʘʷ 

ʅʘʨʦʜʥʘʷ ʈʝʩʧʫʙʣʠʢʘ, ʧʨʠʜʝʨʞʠʚʘʷʩʴ ʫʩʪʘʥʦʚʣʝʥ-

ʥʦʛʦ ʢʫʨʩʘ ʚ ʩʬʝʨʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʧʳʪʘʝʪʩʷ ʥʝ 

ʜʦʧʫʩʪʠʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʧʦʜʦʙʥʦʛʦ ʢʨʠʟʠʩʥʦʛʦ 

ʩʦʩʪʦʷʥʠʷ ʚ ʩʚʦʝʡ ʵʢʦʥʦʤʠʢʝ.  
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Abstract 

The article analyzes the objectives and the main stages of the assessment of the application of the interna-

tional accounting standard ˉ 16 (IFRS 16). The key aspects of this standard are highlighted (accounting model - 

tenant, accounting model - tenant, simplifying practical forgiveness and targeted exemptions). In detail, the stages 

of identifying an asset, determining economic benefits, and disposing of the right to use an asset are discussed. 
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Practical simplifications are given (contracts less than 12 months and in which the underlying asset has a low 

cost of being new). 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʮʝʣʠ ʠ ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʦʮʝʥʢʠ ʧʨʠʤʝʥʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ 

ʫʯʝʪʘ ˉ 16 (IFRS 16). ɺʳʜʝʣʝʥʳ ʢʣʶʯʝʚʳʝ ʘʩʧʝʢʪʳ ʜʘʥʥʦʛʦ ʩʪʘʥʜʘʨʪʘ (ʤʦʜʝʣʴ ʫʯʝʪʘ- ʘʨʝʥʜʘʪʦʨ, ʤʦ-

ʜʝʣʴ ʫʯʝʪʘ ïʘʨʝʥʜʦʜʘʪʝʣʴ, ʫʧʨʦʱʝʥʠʷ ʧʨʦʱʝʥʠʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʠ ʮʝʣʝʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʷ). ɺ 

ʜʝʪʘʣʷʭ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʵʪʘʧʳ ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʘʢʪʠʚʘ, ʦʧʨʝʜʝʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ, ʨʘʩʧʦʨʷ-

ʞʝʥʠʝ ʧʨʘʚʦʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʘʢʪʠʚʘ. ʇʨʠʚʝʜʝʥʳ ʫʧʨʦʱʝʥʠʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ (ʜʦʛʦʚʦʨʳ ʤʝʥʝʝ 12 

ʤʝʩʷʮʝʚ ʠ ʚ ʢʦʪʦʨʳʭ ʙʘʟʦʚʦʡ ʘʢʪʠʚ ʠʤʝʝʪ ʥʠʟʢʫʶ ʩʪʦʠʤʦʩʪʴ ʙʫʜʫʯʠ ʥʦʚʳʤ). 

 

Keywords: IFRS 16, accounting, audit, analysis, reporting 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʄʉʌʆ 16, ʫʯʝʪ, ʘʫʜʠʪ, ʘʥʘʣʠʟ, ʦʪʯʝʪʥʦʩʪʴ 

 

ʅʦʚʳʡ ʩʪʘʥʜʘʨʪ ʩʪʘʣ ʦʙʷʟʘʪʝʣʝʥ ʢ ʧʨʠʤʝʥʝ-

ʥʠʶ ʚ ʷʥʚʘʨʝ 2019 ʛʦʜʘ. ʇʦʵʪʦʤʫ ʢʦʤʧʘʥʠʷʤ ʥʝʦʙ-

ʭʦʜʠʤʦ ʙʫʜʝʪ ʩʦʙʨʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʩʚʦʠʭ ʜʦʛʦʚʦʨʘʭ ʘʨʝʥʜʳ, ʧʨʦ-

ʚʝʩʪʠ ʪʱʘʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʠ ʠʩʩʣʝʜʦʚʘʥʠʝ, ʘ ʪʘʢʞʝ 

ʩʬʦʨʤʠʨʦʚʘʪʴ ʥʦʚʳʝ ʨʘʩʯʸʪʥʳʝ ʦʮʝʥʢʠ ʠ ʚʳʧʦʣ-

ʥʠʪʴ ʥʦʚʳʝ ʨʘʩʯʸʪʳ. ʅʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʩʪʘʥʜʘʨʪʘ 

ʷʚʣʷʶʪʩʷ ʤʝʥʝʝ ʩʣʦʞʥʳʤʠ ʠ ʤʝʥʝʝ ʟʘʪʨʘʪʥʳʤʠ ʜʣʷ 

ʧʨʠʤʝʥʝʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ. ʩ ʪʝʤʠ ʧʦʜʭʦʜʘʤʠ, ʢʦʪʦ-

ʨʳʝ ʉʦʚʝʪ ʧʦ ʄʉʌʆ ʨʘʩʩʤʘʪʨʠʚʘʣ ʧʝʨʚʦʥʘʯʘʣʴʥʦ. 

ʆʜʥʘʢʦ, ʦʙʝʩʧʝʯʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʠʷ ʪʨʝʙʦʚʘʥʠʷʤ 

ʩʪʘʥʜʘʨʪʘ ʧʦʪʨʝʙʫʝʪ ʩʫʱʝʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ. ɼʣʷ ʦʜ-

ʥʠʭ ʢʦʤʧʘʥʠʡ ʦʩʥʦʚʥʘʷ ʩʣʦʞʥʦʩʪʴ ʙʫʜʝʪ ʩʚʷʟʘʥʘ ʩʦ 

ʩʙʦʨʦʤ ʥʝʦʙʭʦʜʠʤʳʭ ʜʘʥʥʳʭ, ʜʣʷ ʜʨʫʛʠʭ ʙʦʣʝʝ 

ʥʘʩʫʱʥʳʤʠ ʩʪʘʥʫʪ ʚʦʧʨʦʩʳ, ʪʨʝʙʫʶʱʠʝ ʩʫʞʜʝʥʠʷ 

ï ʥʘʧʨʠʤʝʨ, ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʪʝʭ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʝ 

ʩʦʜʝʨʞʘʪ ʘʨʝʥʜʫ.1 

ʂʣʶʯʝʚʳʤʠ ʘʩʧʝʢʪʘʤʠ ʜʘʥʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʷʚ-

ʣʷʶʪʩʷ: 

1. ʄʦʜʝʣʴ ʫʯʝʪʘ- ʘʨʝʥʜʘʪʦʨ 

2. ʄʦʜʝʣʴ ʫʯʝʪʘ-ʘʨʝʥʜʦʜʘʪʝʣʴ 

3. ʋʧʨʦʱʝʥʠʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʠ ʮʝ-
ʣʝʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʷ 

ʎʝʣʴ ʩʪʘʥʜʘʨʪʘ ʄʉʌʆ (IFRS) 16 çɸʨʝʥʜʘè ʟʘ-

ʢʣʶʯʘʝʪʩʷ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʧʨʘʚʠʣ ʧʨʠʟʥʘʥʠʷ ʠ 

ʦʮʝʥʢʠ ʚ ʫʯʝʪʝ, ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʠ ʨʘʩʢʨʳʪʠʷ ʚ ʦʪʯʝʪ-

ʥʦʩʪʠ ʜʦʛʦʚʦʨʦʚ ʘʨʝʥʜʳ. 

ʅʦʚʳʡ ʩʪʘʥʜʘʨʪ ʘʨʝʥʜʳ ʧʨʠʰʝʣ ʥʘ ʩʤʝʥʫ ʩʪʘ-

ʨʦʤʫ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʩʪʘʥʜʘʨʪʫ ʫʯʝʪʘ (IAS 17).  

ʆʩʥʦʚʥʘʷ ʧʨʠʯʠʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʚ ʩʦ-

ʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ (IAS) 17 ʫ ʘʨʝʥʜʘʪʦʨʦʚ ʝʩʪʴ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʢʨʳʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʘʨʝʥʜʳ, ʠ ʧʦʧʨʦʩʪʫ 

ʥʝ ʧʨʝʜʩʪʘʚʣʷʪʴ ʠʭ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʈʝʯʴ ʠʜʝʪ ʦʙ ʦʧʝʨʘʮʠʦʥʥʦʡ ʘʨʝʥʜʝ, ʦʩʦʙʝʥʥʦ ʦ 

ʪʦʡ, ʢʦʪʦʨʘʷ ʥʝ ʧʦʜʣʝʞʠʪ ʘʥʥʫʣʠʨʦʚʘʥʠʶ. 

ʉʦʛʣʘʩʥʦ ʥʦʚʦʤʫ ʩʪʘʥʜʘʨʪʫ ʘʨʝʥʜʘʪʦʨʳ 

ʜʦʣʞʥʳ ʙʫʜʫʪ ʧʦʢʘʟʘʪʴ ʚʩʝ ʜʦʛʦʚʦʨʳ ʘʨʝʥʜʳ ʚ 

ʩʚʦʝʤ ʦʪʯʝʪʝ ʦ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ, ʘ ʥʝ ʩʢʨʳ-

ʚʘʪʴ ʠʭ ʚ ʧʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ɸʥʘʣʠʟ ʜʦʛʦʚʦʨʦʚ ʘʨʝʥʜʳ 

 ʇʨʠ ʘʥʘʣʠʟʝ ʜʦʛʦʚʦʨʦʚ ʘʨʝʥʜʳ ʥʝʦʙʭʦʜʠʤʦ 

ʚʥʠʤʘʪʝʣʴʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ: 

1. ʄʦʞʥʦ ʣʠ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʙʘʟʦʚʳʡ ʘʢ-
ʪʠʚ? ʅʘʧʨʠʤʝʨ, ʷʚʣʷʝʪʩʷ ʣʠ ʦʥ ʬʠʟʠʯʝʩʢʠʤ ʦʙʲʝʢ-

ʪʦʤ? 

2. ʄʦʞʝʪ ʣʠ ʢʣʠʝʥʪ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʦʙ 
ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʘʢʪʠʚʘ? 

3. ʄʦʞʝʪ ʣʠ ʢʣʠʝʥʪ ʧʦʣʫʯʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 
ʚʳʛʦʜʫ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʪʦʛʦ ʘʢʪʠʚʘ? 

4. ʄʦʞʝʪ ʣʠ ʧʦʩʪʘʚʱʠʢ (ʘʨʝʥʜʦʜʘʪʝʣʴ) ʟʘʤʝ-
ʥʠʪʴ ʵʪʦʪ ʘʢʪʠʚ ʚ ʪʝʯʝʥʠʝ ʧʝʨʠʦʜʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ? 

[1] 

ʅʘ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʢʦʤʧʘʥʠʷ 

ʦʮʝʥʠʚʘʝʪ, ʷʚʣʷʝʪʩʷ ʣʠ ʵʪʦʪ ʜʦʛʦʚʦʨ ʜʦʛʦʚʦʨʦʤ 

ʘʨʝʥʜʳ ʠʣʠ ʩʦʜʝʨʞʠʪ ʣʠ ʦʥ ʢʦʤʧʦʥʝʥʪ ʘʨʝʥʜʳ. ɼʦ-

ʛʦʚʦʨ ʷʚʣʷʝʪʩʷ ʜʦʛʦʚʦʨʦʤ ʘʨʝʥʜʳ ʠʣʠ ʩʦʜʝʨʞʠʪ 

ʢʦʤʧʦʥʝʥʪ ʘʨʝʥʜʳ, ʝʩʣʠ ʧʦ ʵʪʦʤʫ ʜʦʛʦʚʦʨʫ ʧʝʨʝʜʘ-

ʸʪʩʷ ʧʨʘʚʦ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʜʝʥʪʠ-

ʬʠʮʠʨʦʚʘʥʥʦʛʦ ʘʢʪʠʚʘ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʸʥʥʦʛʦ 

ʩʨʦʢʘ ʚʨʝʤʝʥʠ ʚ ʦʙʤʝʥ ʥʘ ʚʦʟʤʝʱʝʥʠʝ.  

ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʦʮʝʥʢʠ ʧʨʠʤʝʥʝʥʠʷ 

ʄʉʌʆ 16 

1. ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʘʢʪʠʚʘ 

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IFRS) 16.B13-B20 ɼʦʛʦʚʦʨ 

ʩʦʜʝʨʞʠʪ ʢʦʤʧʦʥʝʥʪ ʘʨʝʥʜʳ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, 

ʝʩʣʠ ʦʥ ʩʚʷʟʘʥ ʩ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʤ ʘʢʪʠʚʦʤ. 

ɸʢʪʠʚ ʤʦʞʝʪ ʙʳʪʴ ʣʠʙʦ ʷʚʥʳʤ ʦʙʨʘʟʦʤ ʫʢʘʟʘʥ ʚ ʜʦ-

ʛʦʚʦʨʝ, ʣʠʙʦ ʫʢʘʟʘʥ ʢʦʩʚʝʥʥʳʤ ʦʙʨʘʟʦʤ ʚ ʤʦʤʝʥʪ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʝʛʦ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʨʝʥʜʘʪʦ-

ʨʦʤ.  

ʆʜʥʘʢʦ ʜʘʞʝ ʝʩʣʠ ʘʢʪʠʚ ʫʢʘʟʘʥ, ʘʨʝʥʜʘʪʦʨ ʥʝ 

ʢʦʥʪʨʦʣʠʨʫʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥ-

ʥʦʛʦ ʘʢʪʠʚʘ, ʝʩʣʠ ʘʨʝʥʜʦʜʘʪʝʣʴ ʦʙʣʘʜʘʝʪ ʜʝʡʩʪʚʠ-

ʪʝʣʴʥʳʤ ʧʨʘʚʦʤ ʧʨʦʠʟʚʝʩʪʠ ʟʘʤʝʥʫ ʵʪʦʛʦ ʘʢʪʠʚʘ 

ʥʘ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʘʢʪʠʚ ʚ ʪʝʯʝʥʠʝ ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ 

ʘʨʝʥʜʳ. ʀʤʝʶʱʝʝʩʷ ʫ ʘʨʝʥʜʦʜʘʪʝʣʷ ʧʨʘʚʦ ʟʘʤʝʥʳ 

ʷʚʣʷʝʪʩʷ çʜʝʡʩʪʚʠʪʝʣʴʥʳʤè, ʝʩʣʠ ʵʪʦʪ ʘʨʝʥʜʦʜʘ-

ʪʝʣʴ:  

ï ʠʤʝʝʪ ʧʨʘʢʪʠʯʝʩʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʠʟʚʝ-

ʩʪʠ ʟʘʤʝʥʫ ʜʘʥʥʦʛʦ ʘʢʪʠʚʘ; ʠ  

ï ʧʦʣʫʯʠʣ ʙʳ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʚʳʛʦʜʫ ʦʪ ʨʝʘʣʠ-

ʟʘʮʠʠ ʩʚʦʝʛʦ ʧʨʘʚʘ ʧʨʦʠʟʚʝʩʪʠ ʟʘʤʝʥʫ ʜʘʥʥʦʛʦ ʘʢ-

ʪʠʚʘ. 

ʂʦʤʧʘʥʠʷ ʦʮʝʥʠʚʘʝʪ, ʷʚʣʷʶʪʩʷ ʣʠ ʧʨʘʚʘ ʟʘ-

ʤʝʥʳ ʜʝʡʩʪʚʠʪʝʣʴʥʳʤʠ, ʚ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʜʦ-

ʛʦʚʦʨʘ. ɺ ʵʪʦ ʚʨʝʤʷ ʢʦʤʧʘʥʠʷ ʦʮʝʥʠʚʘʝʪ ʚʩʝ ʬʘʢʪʳ 

ʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʥʦ ʥʝ ʧʨʠʥʠʤʘʝʪ ʚʦ ʚʥʠʤʘʥʠʝ ʙʫ-

ʜʫʱʠʝ ʩʦʙʳʪʠʷ, ʥʘʩʪʫʧʣʝʥʠʝ ʢʦʪʦʨʳʭ ʤʘʣʦʚʝʨʦ-

ʷʪʥʦ.  

ʏʘʩʪʴ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ) ʤʦʱʥʦʩʪʠ ʘʢʪʠʚʘ 

ʤʦʞʝʪ ʙʳʪʴ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʤ ʘʢʪʠʚʦʤ, ʝʩʣʠ 

ʵʪʫ ʯʘʩʪʴ ʚʦʟʤʦʞʥʦ ʦʪʣʠʯʠʪʴ ʧʦ ʬʠʟʠʯʝʩʢʠʤ ʧʘʨʘ-

ʤʝʪʨʘʤ ï ʥʘʧʨʠʤʝʨ, ʵʪʘʞ ʟʜʘʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʯʘʩʪʴ 

(ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ) ʤʦʱʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʥʝ ʷʚʣʷʝʪʩʷ 

ʬʠʟʠʯʝʩʢʠ ʦʪʣʠʯʠʤʦʡ, ʪʘʢʞʝ ʤʦʞʝʪ ʙʳʪʴ ʠʜʝʥʪʠ-

ʬʠʮʠʨʦʚʘʥʥʳʤ ʘʢʪʠʚʦʤ, ʝʩʣʠ ʦʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦ-

ʙʦʡ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʶ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ) ʤʦʱ-

ʥʦʩʪʴ ʚʩʝʛʦ ʘʢʪʠʚʘ. ʅʘʧʨʠʤʝʨ, ʯʘʩʪʴ ʧʨʦʧʫʩʢʥʦʡ 

ʩʧʦʩʦʙʥʦʩʪʠ ʦʧʪʦʚʦʣʦʢʦʥʥʦʛʦ ʢʘʙʝʣʷ:  
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ï ʷʚʣʷʝʪʩʷ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʤ ʘʢʪʠʚʦʤ, 

ʝʩʣʠ ʦʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʶ ʧʨʦ-

ʧʫʩʢʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʜʘʥʥʦʛʦ ʢʘʙʝʣʷ; ʠ  

ï ʥʝ ʷʚʣʷʝʪʩʷ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʤ ʘʢʪʠʚʦʤ, 

ʝʩʣʠ ʦʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʪʦʣʴʢʦ ʯʘʩʪʴ ʧʨʦʧʫʩʢ-

ʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘʥʥʦʛʦ ʢʘʙʝʣʷ.  

2. ʆʧʨʝʜʝʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ 

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IFRS) 16.B9, B21-B23 ʯʪʦʙʳ 

ʦʧʨʝʜʝʣʠʪʴ, ʧʝʨʝʜʘʸʪ ʣʠ ʜʦʛʦʚʦʨ ʧʨʘʚʦ ʢʦʥʪʨʦʣʠ-

ʨʦʚʘʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʘʢ-

ʪʠʚʘ, ʢʦʤʧʘʥʠʷ ʦʮʝʥʠʚʘʝʪ, ʠʤʝʝʪ ʣʠ ʧʦʢʫʧʘʪʝʣʴ 

ʧʨʘʚʦ:  

ï ʧʦʣʫʯʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳ-

ʛʦʜʳ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʦʛʦ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥ-

ʥʦʛʦ ʘʢʪʠʚʘ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʩʨʦʢʘ ʝʛʦ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʷ; ʠ  

ï ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʧʨʘʚʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥ-

ʥʦʛʦ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʘʢʪʠʚʘ  

ʂ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʚʳʛʦʜʘʤ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʘʢʪʠʚʘ ʦʪʥʦʩʷʪʩʷ ʝʛʦ ʦʩʥʦʚʥʘʷ ʧʨʦʜʫʢʮʠʷ, ʧʦʙʦʯ-

ʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʧʨʦʯʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ ʦʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʪʦʛʦ ʘʢʪʠʚʘ, ʢʦʪʦʨʳʝ ʚʦʟʤʦʞʥʦ ʨʝ-

ʘʣʠʟʦʚʘʪʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʤʤʝʨʯʝ-

ʩʢʦʡ ʦʧʝʨʘʮʠʠ ʩ ʪʨʝʪʴʝʡ ʩʪʦʨʦʥʦʡ (ʥʘʧʨʠʤʝʨ, ʚ ʨʝ-

ʟʫʣʴʪʘʪʝ ʧʝʨʝʜʘʯʠ ʜʘʥʥʦʛʦ ʘʢʪʠʚʘ ʚ ʩʫʙʘʨʝʥʜʫ). [2] 

ʋʢʘʟʘʥʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ ʜʦʣʞʥʳ 

ʦʧʨʝʜʝʣʷʪʴʩʷ ʩ ʫʯʸʪʦʤ ʩʬʝʨʳ ʜʝʡʩʪʚʠʷ ʧʨʘʚʘ ʘʨʝʥ-

ʜʘʪʦʨʘ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʘʢʪʠʚʘ ï ʥʘʧʨʠʤʝʨ, ʝʩʣʠ 

ʜʦʛʦʚʦʨ ʧʦʣʴʟʦʚʘʥʠʷ ʪʨʘʥʩʧʦʨʪʥʳʤ ʩʨʝʜʩʪʚʦʤ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʦʛʨʘʥʠʯʝʥʠʝ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ 

ʵʪʦ ʪʨʘʥʩʧʦʨʪʥʦʝ ʩʨʝʜʩʪʚʦ ʚʦʟʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʪʦʣʴʢʦ ʥʘ ʦʜʥʦʡ ʢʦʥʢʨʝʪʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ʥʘ ʧʨʦʪʷ-

ʞʝʥʠʠ ʩʨʦʢʘ ʧʦʣʴʟʦʚʘʥʠʷ, ʪʦ ʢʦʤʧʘʥʠʷ ʘʥʘʣʠʟʠ-

ʨʫʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥ-

ʥʦʛʦ ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʩʨʝʜʩʪʚʘ ʪʦʣʴʢʦ ʥʘ ʵʪʦʡ ʪʝʨʨʠ-

ʪʦʨʠʠ, ʥʦ ʥʝ ʟʘ ʝʸ ʧʨʝʜʝʣʘʤʠ. 

3. ʈʘʩʧʦʨʷʞʝʥʠʝ ʧʨʘʚʦʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʘʢʪʠʚ  

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IFRS) 16.B24-B27 ɸʨʝʥʜʘ-

ʪʦʨ ʠʤʝʝʪ ʧʨʘʚʦ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʩʧʦʩʦʙ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʷ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʘʢʪʠʚʘ ʚ ʣʶʙʦʡ ʠʟ ʩʣʝ-

ʜʫʶʱʠʭ ʩʠʪʫʘʮʠʡ:  

ï ʝʩʣʠ ʘʨʝʥʜʘʪʦʨ ʠʤʝʝʪ ʧʨʘʚʦ ʫʩʪʘʥʘʚʣʠʚʘʪʴ, 

ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠ ʩ ʢʘʢʦʡ ʮʝʣʴʶ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʘʥ-

ʥʳʡ ʘʢʪʠʚ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʩʨʦʢʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ; 

ʠʣʠ  

ï ʝʩʣʠ ʟʥʘʯʠʤʳʝ ʨʝʰʝʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʪʦʛʦ, 

ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠ ʩ ʢʘʢʦʡ ʮʝʣʴʶ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʘʥ-

ʥʳʡ ʘʢʪʠʚ, ʧʨʠʥʷʪʳ ʟʘʨʘʥʝʝ (ʪ.ʝ. ʧʨʝʜʨʝʰʝʥʳ), ʠ:  

- ʘʨʝʥʜʘʪʦʨ ʠʤʝʝʪ ʧʨʘʚʦ ʫʧʨʘʚʣʷʪʴ ʬʫʥʢʮʠʦʥʠ-

ʨʦʚʘʥʠʝʤ ʘʢʪʠʚʘ (ʠʣʠ ʫʢʘʟʳʚʘʪʴ ʜʨʫʛʠʤ ʣʠʮʘʤ, ʢʘ-

ʢʠʤ ʦʙʨʘʟʦʤ ʠʤ ʩʣʝʜʫʝʪ ʵʢʩʧʣʫʘʪʠʨʦʚʘʪʴ ʜʘʥʥʳʡ 

ʘʢʪʠʚ) ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʩʨʦʢʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʷ, ʧʨʠ ʵʪʦʤ ʘʨʝʥʜʦʜʘʪʝʣʴ ʥʝ ʚʧʨʘʚʝ ʠʟʤʝʥʷʪʴ ʫʢʘ-

ʟʘʥʥʳʝ ʠʥʩʪʨʫʢʮʠʠ ʧʦ ʵʢʩʧʣʫʘʪʘʮʠʠ; ʠʣʠ  

- ʘʨʝʥʜʘʪʦʨ ʩʧʨʦʝʢʪʠʨʦʚʘʣ ʘʢʪʠʚ ʪʘʢʠʤ ʦʙʨʘ-

ʟʦʤ, ʯʪʦ ʵʪʦ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪ ʪʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠ ʩ 

ʢʘʢʦʡ ʮʝʣʴʶ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ɺ ʮʝʣʷʭ ʜʘʥʥʦʡ ʦʮʝʥʢʠ ʢʦʤʧʘʥʠʷ ʨʘʩʩʤʘʪʨʠ-

ʚʘʝʪ ʪʝ ʧʨʘʚʘ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʷʚʣʷ-

ʶʪʩʷ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʤʠ ʜʣʷ ʠʟʤʝʥʝʥʠʷ ʩʧʦʩʦʙʘ ʠ 

ʮʝʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʘʢʪʠʚʘ ï ʛʜʝ 

ʧʦʜ çʟʥʘʯʠʤʦʩʪʴʶè ʧʦʥʠʤʘʝʪʩʷ ʩʪʝʧʝʥʴ ʚʣʠʷʥʠʷ 

ʵʪʠʭ ʨʝʰʝʥʠʡ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ, ʧʦʣʫʯʘʝ-

ʤʳʝ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʘ.  

ʇʨʠʤʝʨʘʤʠ ʟʥʘʯʠʤʳʭ ʧʨʘʚ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝ-

ʥʠʡ, ʢʦʪʦʨʳʝ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, 

ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʤʝʥʠʪʴ ʩʧʦʩʦʙ ʠ ʮʝʣʴ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʷ ʘʢʪʠʚʘ, ʷʚʣʷʶʪʩʷ:  

ï ʧʨʘʚʘ ʥʘ ʠʟʤʝʥʝʥʠʝ ʚʠʜʘ ʧʨʦʜʫʢʮʠʠ, ʧʨʦʠʟ-

ʚʦʜʠʤʦʡ ʘʢʪʠʚʦʤ (ʥʘʧʨʠʤʝʨ, ʨʝʰʝʥʠʝ ʚʦʧʨʦʩʘ ʦ 

ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʨʘʥʩʧʦʨʪʠʨʦ-

ʚʦʯʥʳʡ ʢʦʥʪʝʡʥʝʨ: ʜʣʷ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʪʦʚʘʨʦʚ 

ʠʣʠ ʜʣʷ ʭʨʘʥʝʥʠʷ);  

ï ʧʨʘʚʘ ʥʘ ʠʟʤʝʥʝʥʠʝ ʩʨʦʢʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʧʨʦʜʫʢʮʠʠ (ʥʘʧʨʠʤʝʨ, ʨʝʰʝʥʠʝ ʚʦʧʨʦʩʘ ʦ ʪʦʤ, ʚ ʢʘ-

ʢʦʡ ʤʦʤʝʥʪ ʙʫʜʝʪ ʟʘʜʝʡʩʪʚʦʚʘʥʘ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷ);  

ï ʧʨʘʚʘ ʥʘ ʠʟʤʝʥʝʥʠʝ ʤʝʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦ-

ʜʫʢʮʠʠ (ʥʘʧʨʠʤʝʨ, ʨʝʰʝʥʠʝ ʚʦʧʨʦʩʘ ʦ ʧʫʥʢʪʝ 

ʥʘʟʥʘʯʝʥʠʷ ʛʨʫʟʦʚʦʛʦ ʘʚʪʦʤʦʙʠʣʷ ʠʣʠ ʤʦʨʩʢʦʛʦ 

ʩʫʜʥʘ); ʠ  

ï ʧʨʘʚʘ ʥʘ ʠʟʤʝʥʝʥʠʝ ʮʝʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢ-

ʪʠʚʘ: ʙʫʜʝʪ ʣʠ ʦʥ ʧʨʦʠʟʚʦʜʠʪʴ ʧʨʦʜʫʢʮʠʶ ʠ ʚ ʢʘʢʦʤ 

ʢʦʣʠʯʝʩʪʚʝ ʦʥ ʙʫʜʝʪ ʝʸ ʧʨʦʠʟʚʦʜʠʪʴ (ʥʘʧʨʠʤʝʨ, ʨʝ-

ʰʝʥʠʝ ʚʦʧʨʦʩʘ ʦ ʪʦʤ, ʧʨʦʠʟʚʦʜʠʪʴ ʣʠ ʵʣʝʢʪʨʦʵʥʝʨ-

ʛʠʶ ʥʘ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʠ ʩʢʦʣʴʢʦ ʵʥʝʨʛʠʠ ʧʨʦʠʟʚʦ-

ʜʠʪʴ).  

ʇʨʠʤʝʨʘʤʠ ʧʨʘʚ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ, ʢʦʪʦ-

ʨʳʝ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʠʟʤʝʥʷʪʴ ʩʧʦ-

ʩʦʙ ʠ ʮʝʣʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʘ, ʷʚʣʷʶʪʩʷ: ʧʨʘʚʘ 

ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ (ʵʢʩʧʣʫʘʪʘ-

ʮʠʶ) ʘʢʪʠʚʦʤ ʠʣʠ ʧʨʘʚʘ ʥʘ ʪʝʭʥʠʯʝʩʢʦʝ ʦʙʩʣʫʞʠ-

ʚʘʥʠʝ ʘʢʪʠʚʘ. ʆʜʥʘʢʦ ʪʘʢʠʝ ʧʨʘʚʘ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝ-

ʰʝʥʠʡ ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʮʝʣʷʭ ʘʥʘʣʠʟʘ, ʝʩʣʠ ʟʥʘʯʠ-

ʤʳʝ ʨʝʰʝʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʪʦʛʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠ ʩ 

ʢʘʢʦʡ ʮʝʣʶ ʠʩʧʦʣʴʟʦʚʘʪʴ ʘʢʪʠʚ, ʧʨʠʥʷʪʳ ʟʘʨʘʥʝʝ 

(ʧʨʝʜʨʝʰʝʥʳ).  

4. ʇʨʘʚʘ, ʠʤʝʶʱʠʝ ʟʘʱʠʪʠʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ  

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IFRS) 16.B30 ɼʦʛʦʚʦʨ ʤʦʞʝʪ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʪʴ ʦʧʨʝʜʝʣʸʥʥʳʝ ʫʩʣʦʚʠʷ, ʚʢʣʶʯʝ-

ʥʠʝ ʢʦʪʦʨʳʭ ʠʤʝʝʪ ʩʚʦʝʡ ʮʝʣʴʶ ʟʘʱʠʪʠʪʴ ʠʥʪʝʨʝʩʳ 

ʘʨʝʥʜʦʜʘʪʝʣʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʤ 

ʘʢʪʠʚʦʤ, ʟʘʱʠʪʠʪʴ ʝʛʦ ʧʝʨʩʦʥʘʣ ʠʣʠ ʦʙʝʩʧʝʯʠʪʴ ʩʦ-

ʙʣʶʜʝʥʠʝ ʘʨʝʥʜʦʜʘʪʝʣʝʤ ʟʘʢʦʥʦʚ ʠʣʠ ʠʥʳʭ ʥʦʨʤʘ-

ʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʘʢʪʠʚ. ʊʘʢʠʝ ʟʘʱʠʪʠʪʝʣʴʥʳʝ 

ʧʨʘʚʘ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʧʨʝʜʝʣʷʶʪ ʨʘʤʢʠ ʧʨʝʜʦʩʪʘʚ-

ʣʝʥʥʦʛʦ ʘʨʝʥʜʘʪʦʨʫ ʧʨʘʚʘ ʠʩʧʦʣʴʟʦʚʘʪʴ ʘʢʪʠʚ, ʥʦ 

ʩʘʤʠ ʧʦ ʩʝʙʝ ʦʥʠ ʥʝ ʧʨʝʧʷʪʩʪʚʫʶʪ ʪʦʤʫ, ʯʪʦʙʳ 

ʘʨʝʥʜʘʪʦʨ ʙʳʣ ʚʧʨʘʚʝ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʩʧʦʩʦʙ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʦʛʦ ʘʢʪʠʚʘ ʚ ʫʢʘʟʘʥʥʳʭ ʨʘʤʢʘʭ. 

[3] 

ʅʘʧʨʠʤʝʨ, ʜʦʛʦʚʦʨ ʤʦʞʝʪ ʩʦʜʝʨʞʘʪʴ ʧʦʣʦʞʝ-

ʥʠʷ, ʢʦʪʦʨʳʝ:  

ï ʦʧʨʝʜʝʣʷʶʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʦʙʲʸʤ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʷ ʘʢʪʠʚʘ ʣʠʙʦ ʫʪʦʯʥʷʶʪ, ʛʜʝ ʠʣʠ ʢʦʛʜʘ ʘʨʝʥʜʘ-

ʪʦʨ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʘʥʥʳʡ ʘʢʪʠʚ;  

ï ʦʙʷʟʳʚʘʶʪ ʘʨʝʥʜʘʪʦʨʘ ʩʦʙʣʶʜʘʪʴ ʦʧʨʝʜʝʣʸʥ-

ʥʳʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʨʝʞʠʤ; ʠʣʠ  

ï ʪʨʝʙʫʶʪ, ʯʪʦʙʳ ʘʨʝʥʜʘʪʦʨ ʠʥʬʦʨʤʠʨʦʚʘʣ ʧʦ-

ʩʪʘʚʱʠʢʘ ʦʙ ʠʟʤʝʥʝʥʠʷʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʪʝʤ, ʢʘʢ ʘʢ-

ʪʠʚ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʙʫʜʫʱʝʤ. 

5. ʋʧʨʦʱʝʥʠʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ  

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IFRS) 16.5-8 ɸʨʝʥʜʘʪʦʨ 

ʚʧʨʘʚʝ ʥʝ ʧʨʠʤʝʥʷʪʴ ʥʦʚʫʶ ʤʦʜʝʣʴ ʫʯʸʪʘ ʘʨʝʥʜʳ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʫʶ ʜʣʷ ʘʨʝʥʜʘʪʦʨʘ, ʢ ʩʣʝʜʫʶʱʠʤ 

ʜʦʛʦʚʦʨʘʤ: 
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1. ʜʦʛʦʚʦʨʘʤ ʘʨʝʥʜʳ ʩʨʦʢʦʤ ʥʝ ʙʦʣʝʝ 12 ʤʝ-
ʩʷʮʝʚ (ʪ.ʝ. ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʘʨʝʥʜʘ, ʩʤ. 4.2.2); ʠ  

2.  ʜʦʛʦʚʦʨʘʤ ʘʨʝʥʜʳ, ʚ ʢʦʪʦʨʳʭ ʙʘʟʦʚʦʡ ʘʢ-

ʪʠʚ ʠʤʝʝʪ ʥʠʟʢʫʶ ʩʪʦʠʤʦʩʪʴ ʙʫʜʫʯʠ ʥʦʚʳʤ (ʜʘʞʝ 

ʝʩʣʠ ʠʭ ʩʦʚʦʢʫʧʥʳʡ ʵʬʬʝʢʪ ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥ-

ʥʳʤ).  

ʈʝʰʝʥʠʝ ʦ ʧʨʠʤʝʥʝʥʠʠ ʦʩʚʦʙʦʞʜʝʥʠʷ, ʢʘʩʘʶ-

ʱʝʛʦʩʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʘʨʝʥʜʳ, ʧʨʠʥʠʤʘʝʪʩʷ ʧʦ 

ʢʣʘʩʩʘʤ ʙʘʟʦʚʳʭ ʘʢʪʠʚʦʚ, ʪʦʛʜʘ ʢʘʢ ʨʝʰʝʥʠʝ ʦ ʧʨʠ-

ʤʝʥʝʥʠʠ ʦʩʚʦʙʦʞʜʝʥʠʷ, ʢʘʩʘʶʱʝʛʦʩʷ ʘʨʝʥʜʳ ʘʢʪʠ-

ʚʦʚ ʩ ʥʠʟʢʦʡ ʩʪʦʠʤʦʩʪʴʶ, ʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴʩʷ ʧʦ 

ʢʘʞʜʦʤʫ ʜʦʛʦʚʦʨʫ ʘʨʝʥʜʳ ʚ ʦʪʜʝʣʴʥʦʩʪʠ.  

ɺ ʩʣʫʯʘʝ ʧʨʠʤʝʥʝʥʠʷ ʣʶʙʦʛʦ ʠʟ ʵʪʠʭ ʦʩʚʦʙʦʞ-

ʜʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʠʟʥʘʥʠʝʤ, ʘʨʝʥʜʘʪʦʨ ʙʫʜʝʪ 

ʦʪʥʦʩʠʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʘʨʝʥʜʥʳʝ ʧʣʘʪʝʞʠ ʥʘ 

ʨʘʩʭʦʜʳ ʣʠʙʦ ʨʘʚʥʦʤʝʨʥʦ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʩʨʦʢʘ 

ʘʨʝʥʜʳ, ʣʠʙʦ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʨʫʛʦʛʦ ʤʝʪʦʜʘ ʩʠ-

ʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʝʩʣʠ ʵʪʦʪ ʤʝʪʦʜ ʙʦ-

ʣʝʝ ʘʜʝʢʚʘʪʥʦ ʦʪʨʘʞʘʝʪ ʩʭʝʤʫ ʧʦʣʫʯʝʥʠʷ ʚʳʛʦʜ 

ʜʘʥʥʳʤ ʘʨʝʥʜʘʪʦʨʦʤ.  

ɽʩʣʠ ʘʨʝʥʜʘʪʦʨ ʨʝʰʠʣ ʧʨʠʤʝʥʠʪʴ ʦʩʚʦʙʦʞʜʝ-

ʥʠʝ, ʩʚʷʟʘʥʥʦʝ ʩ ʧʨʠʟʥʘʥʠʝʤ, ʢ ʜʦʛʦʚʦʨʫ ʢʨʘʪʢʦ-

ʩʨʦʯʥʦʡ ʘʨʝʥʜʳ, ʘ ʩʨʦʢ ʵʪʦʡ ʘʨʝʥʜʳ ʧʨʝʪʝʨʧʝʣ ʠʟ-

ʤʝʥʝʥʠʷ ï ʥʘʧʨʠʤʝʨ, ʘʨʝʥʜʘʪʦʨ ʚʦʩʧʦʣʴʟʦʚʘʣʩʷ ʦʧ-

ʮʠʦʥʦʤ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʦʛʦ ʫ ʥʝʛʦ 

ʦʪʩʫʪʩʪʚʦʚʘʣʘ ʜʦʩʪʘʪʦʯʥʘʷ ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʪʦʤ, ʯʪʦ 

ʦʥ ʙʫʜʝʪ ʠʩʧʦʣʥʝʥ ï ʠʣʠ ʫʩʣʦʚʠʷ ʵʪʦʡ ʘʨʝʥʜʳ ʙʳʣʠ 

ʤʦʜʠʬʠʮʠʨʦʚʘʥʳ, ʪʦ ʘʨʝʥʜʘʪʦʨ ʦʪʨʘʟʠʪ ʜʘʥʥʳʡ ʜʦ-

ʛʦʚʦʨ ʚ ʫʯʸʪʝ ʢʘʢ ʥʦʚʳʡ ʜʦʛʦʚʦʨ ʘʨʝʥʜʳ. 

ʋʯʝʪʥʦʝ ʦʪʨʘʞʝʥʠʝ 

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IFRS) 16.12 ɽʩʣʠ ʩʘʤ ʜʦʛʦ-

ʚʦʨ ʠʣʠ ʝʛʦ ʵʣʝʤʝʥʪʳ ʷʚʣʷʶʪʩʷ ʜʦʛʦʚʦʨʦʤ ʘʨʝʥʜʳ, 

ʪʦ ʢʦʤʧʘʥʠʷ ʫʯʠʪʳʚʘʝʪ ʢʘʞʜʳʡ ʦʪʜʝʣʴʥʳʡ ʢʦʤʧʦ-

ʥʝʥʪ ʘʨʝʥʜʳ ʦʪʜʝʣʴʥʦ ʦʪ ʢʦʤʧʦʥʝʥʪʦʚ, ʥʝ ʷʚʣʷʶ-

ʱʠʭʩʷ ʘʨʝʥʜʦʡ.  
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INNOVATION INVIROMENT IN THE RUSSIAN FEDERATION  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʦʚʝʜʸʥ ʦʙʟʦʨ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʨʝʜʳ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʢʨʝʜʠʪʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʚ ʧʦʜʜʝʨʞʢʝ ʠʥʥʦʚʘʮʠʡ. ɺ ʤʠʨʝ ʧʦ-

ʩʪʦʷʥʥʦ ʠʜʝʪ ʧʦʠʩʢ ʥʦʚʳʭ ʩʭʝʤ ʠ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʷʤʠ. ʇʦ ʤʥʝʥʠʶ ʤʥʦʞʝʩʪʚʘ ʩʧʝʮʠʘʣʠʩʪʦʚ 

ʚʘʞʥʦ ʧʨʦʚʦʜʠʪʴ ʜʘʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʙʳʪʴ ʚ ʯʠʩʣʝ ʧʝʨʚʳʭ ʩʨʝʜʠ ʢʦʥʢʫʨʠʨʫʶʱʠʭ ʢʦʤ-

ʧʘʥʠʡ, ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʟʘʧʨʦʩʳ ʧʦʪʨʝʙʠʪʝʣʝʡ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ, ʘ ʪʘʢʞʝ ʚʥʝʜʨʠʪʴ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ 

ʥʘʯʘʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ ʠʥʥʦʚʘʮʠʶ ʨʘʥʴʰʝ ʦʩʪʘʣʴʥʳʭ. 

Abstract 

The article deals with the state of innovative activity of Russian business, and the associated increase in the 

social and economic welfare of people. Also, it is considered with financial status of companies and loans for 

business development in supporting innovation. The world economic community is in constant search of new meth-

ods and schemes of innovation management. According to many experts, this research is very important to be 

ahead of the competition, meet the needs of customers completely. What is more, the organizations should to 

introduce into production and start using a certain innovation before the other companies. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʥʦʚʘʮʠʷ, ʵʢʦʥʦʤʠʢʘ, ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʷ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʙʣʘʛʦʩʦ-

ʩʪʦʷʥʠʝ, ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ. 

Keywords: Innovation, economics, innovative development, social and economic welfare, innovative activity, 

business development. 

 

Russia is in the conditions of export restrictions, 

and moreover has a raw materials export orientation. In 

a difficult political and economic situation around Rus-

sia, sanctions immediately take place, and simply in a 

difficult global economic environment as a whole, one 

of the most essential ways to solve these difficulties is 

creating a radically new model of Russia's transfor-

mation aimed at innovative development. The most im-

portant thing for our state is to become a serious com-

petitor to technologically advanced countries, to stop 

being only an exporter of raw materials, and send prod-



ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 37 

ucts with high added value to the world market, glob-

ally introduce innovations into the economic life of the 

state. 

According to the experience of developed coun-

tries with a market economy, innovation is the path to 

the early development of the country. For the produc-

tion of a competitive product, it is no longer enough to 

produce it simply using cheap labor with the availabil-

ity of raw materials for production. The main im-

portance is the management of innovative develop-

ment. The basis for the innovative development of any 

country in the world is knowledge and technology, in-

novative thinking, continuous personnel education, ad-

vanced training and skills, technological improvement 

at all stages of reproduction. 

The growth of the social and economic well-being 

of society, the citizens of their country, is the goal of 

the economic development of any state. Only when a 

person is socially safe and secured, can he realize his 

abilities, strive for development and education, does he 

become more interested in the growth of the economy, 

as well as his own income, in particular. [1] 

To create such conditions, it is necessary to stim-

ulate the development of business and private entrepre-

neurship in the state. But now with this aspect in the 

Russian Federation things are not the best, although 

some positive changes are outlined. 

Russian businessmen often criticize the policy of 

the Central Bank of the Russian Federation, as well as 

the desire to maintain low inflation. In an effort to re-

duce inflation, the state sets a fairly high key rate, as a 

result of which banks are also credited to the Central 

Bank at a high interest rate. Thus, loans for business in 

the domestic market are too expensive, interest is high. 

Companies are not ready to take such risks and borrow 

money from Russian banks. The private business is try-

ing to ñsqueezeò, extinguish old loans, and, if possible, 

be credited abroad (Figure 1). 

And all this can not contribute to the development 

of the investment environment in our state. Technical 

issues related to the impossibility of financing produc-

tion improvements come to the fore. Obsolescence of 

technological equipment is most often perceived as the 

main brake on the development of individual industries, 

and as a result of the economic sector as a whole. 

 

 
Figure 1. The relationship of the policy of the Central Bank and the outflow of money abroad 

 

And naturally, innovative development is impos-

sible without the constant financial support of scientific 

research. After all, scientific advances over time lose 

their relevance and constantly require new scientific 

theories and developments. 

Relations with foreign partners are difficult, they 

are not ready to invest in Russian companies and pro-

jects, which entails a lack of funding for innovative de-

velopment. They understand that Russia is the country 

with the highest risks. Companies can be said to wait 

out hard times, try to reduce costs, modernize produc-

tion, but this does not contribute to economic growth. 

First of all, profound changes in the structure of the sec-

toral distribution of the national economy are needed 

(Fig. 2.). 

 

 
Figure 2. The relationship between lack of investment and low growth economy 

 

Without a doubt, high-quality and successful inno-

vation activity is impossible without investment. It 

should be noted that innovation is a means of achieving 

economic and technological development, and invest-

ment is only a tool through which innovations are real-

ized, the financial component of their implementation 
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and implementation. Without the possibility of financ-

ing, any, even the most original and innovative devel-

opment risks remaining only a theory and a project. [2] 

In addition to federal, regional institutions as en-

gines of development of the national economy as a 

whole are extremely important for solving the problem 

posed. Most often, the local structures of innovation are 

organizations. These are companies or individual entre-

preneurs working in any branches of industry, agricul-

ture, or providing services. Then, after the innovation 

has been successfully mastered in such a company, the 

organization can extend this ñknow-howò to other types 

of production or services, or transfer or sell the devel-

opment to another business entity, if it deems it appro-

priate. The dynamics of innovative implementations in 

individual enterprises will lead to the development of 

the entire state as a whole. 

Here, it is worth noting the need for cooperation 

of individual organizations developing and implement-

ing innovations with research centers, institutes, higher 

educational institutions, as well as financial funds, 

credit organizations, and investment companies for 

more effective and successful innovative development. 

Integrated structures will save all kinds of resources, 

ranging from financial to labor, and also, not least, save 

time. 

In the conditions of an integrated world economy, 

it is extremely important for our country to conduct an 

active and intensive innovation activity. According to 

Rosstat, in the beginning of 2019, in the whole country, 

the indicator of innovative activity decreased by 0.9% 

and amounted to 8.4% . This indicator reflects the pro-

portion of organizations implementing innovations of 

at least one type: technological, organizational or mar-

keting, to the total number of organizations surveyed 

for a certain period of time. 

It is also positive dynamics in terms of such indi-

cator as the share of high-tech and high-tech industries 

in GDP: this indicator Another important indicator is 

the coefficient of inventive activity. It is calculated as 

the number of patent applications filed for every 10 

thousand people in the country. And it is not surprising 

that this coefficient also has a negative trend. At the be-

ginning of 2018, it is 1.83%, i.e., the decrease was 

0.17% compared with the previous year. 

However, in general, innovation activity in the 

country and in the regions, in particular, is showing a 

downward trend. This situation does not change with 

the course of many years, but on the contrary, it only 

gets worse. Indicators of the implementation of techno-

logical innovations, respectively, are also reduced, both 

in Russia as a whole and in each federal district. This 

figure at the beginning of 2018 is 7.3%, which is less 

by a full percentage of the previous year. In fact, over 

the past five years, no technological improvements in 

the production chain occur, equipment becomes out-

dated, production technologies become obsolete, and 

organizations donôt have funding for innovation either. 

Such negative changes are influenced by a whole 

set of political and economic factors. These include the 

systemic economic crisis that has been protracted for 

many years, institutional changes, financial and invest-

ment collapses, political restrictions, difficulties in in-

terstate trade cooperation, etc. Only one Russian com-

pany studied in 10 similar has real opportunities to im-

plement and use technological, organizational and mar-

keting innovations. [3] 

At the same time, international statistics indicate a 

significant lag of our country from the countries of the 

European Union in terms of the total innovative activity 

of organizations as of 2018. 

Indicators of Russian innovation activity are 9.3%, 

which is almost 7 times lower than in Germany, Bel-

gium and Luxembourg. We are approaching only indi-

cators of Romania, where it is 12.8%. 

Innovative activity of organizations and the coun-

try as a whole is mainly declining due to the lack and 

inefficiency of the use of innovative financing. Also in 

our country, innovation programs and projects are sig-

nificantly fewer than in other countries. Therefore, for 

the implementation of innovative programs and pro-

jects in Russia, it is necessary to first prepare scientific 

personnel, designers, engineers, technicians, skilled 

workers and specialists. 

It is advisable to direct them to targeted training, 

retraining and advanced training in leading innovative 

Russian and foreign organizations. 

Funding must be appropriate within the target pro-

gram. It requires the coordinated work of all depart-

ments of each state structure in one form or another, 

related to innovation policy. 

In order to support the state and stimulate innova-

tion in Russia, it is necessary to form and establish a 

mechanism for innovative organizations. This requires 

timely system updates. 

Perhaps in ten or fifteen years there will be a race 

for ñinnovation activityò among the countries of the 

world and Russia. Only now it will be difficult for Rus-

sia to do it, and every enterprise will have to do a diffi-

cult job. 
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ANALYSIS OF THE SECURITY OF RUSSIAN PENSIONERS BY SEPARATE UTILITIES  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʞʠʚʘʶʪ ʧʝʥʩʠʦʥʝʨʳ 

ʛʦʨʷʯʠʤ ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ ʠ ʛʘʟʦʤ, ʧʦʢʘʟʘʥʘ ʜʠʥʘʤʠʢʘ ʯʠʩʣʝʥʥʦʩʪʠ ʧʝʥʩʠʦʥʝʨʦʚ ʈʦʩʩʠʠ, ʷʚʣʷʶʱʠʭʩʷ ʘʢ-

ʪʠʚʥʳʤʠ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʩʝʪʠ ʀʥʪʝʨʥʝʪ ʟʘ 2014 ï 2018 ʛʦʜ 

Abstract 

The article analyzes the provision of residential premises in which pensioners live with hot water and gas, 

shows the dynamics of the number of pensioners in Russia who are active Internet users for 2014-2018 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʇʝʥʩʠʦʥʝʨʳ, ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ ʦʪʦʧʣʝʥʠʝʤ, ʦʙʝʩ-

ʧʝʯʝʥʥʦʩʪʴ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ ʛʘʟʦʤ, ʘʢʪʠʚʥʳʝ ʧʦʣʴʟʦʚʘʪʝʣʠ ʩʝʪʠ ʠʥʪʝʨʥʝʪ.  

Key words: Pensioners, households, secured dwellings with gas, active Internet users 

 

ɺʚʝʜʝʥʠʝ 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʨʦʙʣʝʤʳ ʞʠʣʠʱʥʦ-

ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ʈʦʩʩʠʠ ï ʦʜʠʥ ʠʟ ʚʘʞ-

ʥʝʡʰʠʭ ʚʦʧʨʦʩʦʚ, ʚʝʜʴ ʠʤʝʥʥʦ ʵʪʘ ʩʬʝʨʘ ̫ ʚʣʷʝʪʩʷ 

ʧʦʢʘʟʘʪʝʣʝʤ ʨʘʟʚʠʪʦʩʪʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʨʳʥʢʘ, 

ʢʘʢ ʦʪʜʝʣʴʥʦʛʦ ʨʝʛʠʦʥʘ, ʪʘʢ ʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. 

ʂʨʦʤʝ ʪʦʛʦ, ʩʬʝʨʘ ɾʂʍ ʠ ʝʝ ʫʩʪʦʡʯʠʚʦʝ ʬʫʥʢʮʠ-

ʦʥʠʨʦʚʘʥʠʝ ʷʚʣʷʶʪʩʷ ʝʱʝ ʛʘʨʘʥʪʦʤ ʩʦʮʠʘʣʴʥʦʡ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʧʦʵʪʦʤʫ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʢʘʯʝʩʪʚʝʥʥʳʭ ʫʩʣʫʛ ʩʬʝʨʦʡ ɾʂʍ ʦʯʝʥʴ ʚʘʞʥʦ. 

ɾʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʝ ʭʦʟʷʡʩʪʚʦ ʷʚʣʷʝʪʩʷ 

ʝʩʪʝʩʪʚʝʥʥʦʡ ʤʦʥʦʧʦʣʠʝʡ, ʢʦʪʦʨʘʷ ʧʨʠ ʧʨʘʚʠʣʴ-

ʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʩʧʦ-

ʩʦʙʥʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʥʘ ʩʘʤʦʤ ʚʳʩʦʢʦʤ 

ʫʨʦʚʥʝ. 

ʇʝʥʩʠʦʥʝʨʳ ʚ ʈʦʩʩʠʠ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘ-

ʤʳʭ ʩʦʮʠʘʣʴʥʦ-ʥʝʟʘʱʠʱʝʥʥʳʭ ʩʣʦʝʚ ʦʙʱʝʩʪʚʘ. ʂ 

ʩʦʞʘʣʝʥʠʶ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʠʭ ʜʦʭʦʜʦʚ ʫʭʦʜʠʪ ʥʘ 

ʦʧʣʘʪʫ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʠ ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝ-

ʞʝʡ, ʧʦʵʪʦʤʫ ʥʘʣʠʯʠʝ ʫ ʥʠʭ ʢʘʯʝʩʪʚʝʥʥʳʭ ʢʦʤʤʫ-

ʥʘʣʴʥʳʭ ʫʩʣʫʛ ï ʵʪʦ ʦʜʥʘ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʧʨʦ-

ʙʣʝʤ ʚ ʈʦʩʩʠʠ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ.  

ʈʘʩʩʤʘʪʨʠʚʘʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʮʝʥʪʨʘʣʴʥʳʤ 

ʛʦʨʷʯʠʤ ʦʪʦʧʣʝʥʠʝʤ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʝ ʥʘ ʨʠʩʫʥʢʝ 1, 

ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚ 2014 ʛʦʜʫ ʚ ʈʦʩʩʠʠ ʵʪʦʪ ʧʦʢʘ-

ʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ 49,5 % ʚ 2016 ʛʦʜʫ ï 54,3 %, ʘ ʚ 

2018 ʛʦʜʫ ï 54,9 %. ʇʨʠ ʵʪʦʤ ʚ ʖʞʥʦʤ ʬʝʜʝʨʘʣʴ-

ʥʦʤ ʦʢʨʫʛʝ ʚ 2014 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘ-

ʟʘʪʝʣʝʤ ʙʳʣ ʚ ɸʩʪʨʘʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 53, 

1% , ʩʘʤʳʤ ʥʠʟʢʠʤ ʚ ɸʜʳʛʝʝ ʠ ʩʦʩʪʘʚʠʣ 1,5 %, ʘ ʚ 

ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 27 %, 

ʚ 2016 ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʙʳʣ ʪʘʢ 

ʞʝ ʚ ɸʩʪʨʘʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 54 %, ʩʘʤʳʤ 

ʥʠʟʢʠʤ ʚ ʈʝʩʧʫʙʣʠʢʝ ɸʜʳʛʝʷ ʠ ʩʦʩʪʘʚʠʣ 5,4 %, ʚ 

ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ 31,1 % , ʘ 

ʚ 2018 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʙʳʣ ʚ ɺʦʣ-

ʛʦʛʨʘʜʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 49,4 %, ʩʘʤʳʤ ʥʠʟ-

ʢʠʤ ï ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ʠ ʧʦʢʘʟʳʚʘʣ 7,7 %, ʘ 

ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 

24,1 %.  

ɸʥʘʣʠʟʠʨʫʷ ʥʘʣʠʯʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʚʦʜʦ-

ʥʘʛʨʝʚʘʪʝʣʝʡ ʫ ʧʝʥʩʠʦʥʝʨʦʚ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚ 

ʈʦʩʩʠʠ ʚ 2014 ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 27,3 

%, ʚ 2016 ʛʦʜʫ ï 29,4 %, ʘ ʚ 2018 ʛʦʜʫ ï 30,8 %, ʧʨʠ 

ʵʪʦʤ ʚ ʖʞʥʦʤ ʬʝʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ ʚ 2014 ʛʦʜʫ ʩʘ-

ʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʝʤ ʙʳʣ ʚ ɸʜʳʛʝʝ ʠ ʩʦ-

ʩʪʘʚʠʣ 87,5 % , ʩʘʤʳʤ ʥʠʟʢʠʤ ʚ ɸʩʪʨʘʭʘʥʩʢʦʡ ʦʙ-

ʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 29,7%, ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ 

ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 56,7%.  
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2014 ʛʦʜ 

 
2016 ʛʦʜ 

 
2018 ʛʦʜ 

 
ʈʠʩʫʥʦʢ 1. ʆʙʝʩʧʝʯʝʥʥʦʩʪʴ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʞʠʚʘʶʪ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʧʝʥʩʠʦʥʝʨʦʚ, ʛʦ-

ʨʷʯʠʤ ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ 2014-2018 ʛʦʜ 

* (1 - ʈʌ; 2 - ɸʜʳʛʝʷ; 3 - ʂʘʣʤʳʢʠʷ; 4 - ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ; 5 - ɸʩʪʨʘʭʘʥʩʢʘʷ ʦʙʣʘʩʪʴ; 

6 - ɺʦʣʛʦʛʨʘʜʩʢʘʷ ʦʙʣʘʩʪʴ; 7 ï ʈʦʩʪʦʚʩʢʘʷ ʦʙʣʘʩʪʴ) 

 

ɺ 2016 ʛʦʜʫ ʥʘʠʙʦʣʴʰʠʡ ʧʦʢʘʟʘʪʝʣʴ ʦʙʝʩʧʝ-

ʯʝʥʥʦʩʪʠ ʛʦʨʷʯʠʤ ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ ʙʳʣ ʚ ʈʝʩʧʫʙ-

ʣʠʢʝ ɸʜʳʛʝʷ ʠ ʩʦʩʪʘʚʠʣ 80,3%, ʥʘʠʤʝʥʴʰʠʤ ï ʚ 

ɸʩʪʨʘʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ (30,2 %), ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ 

ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 59,9 %, ʘ ʚ 2018 ʛʦʜʫ 

ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʪʘʢ ʞʝ ʚ ʈʝʩ-

ʧʫʙʣʠʢʝ ɸʜʳʛʝʷ (70,7 %), ʩʘʤʳʤ ʥʠʟʢʠʤ ï ʚ ɸʩʪʨʘ-

ʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ (30,8 %), ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ 

ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 70,3 % 

ʆʪʩʫʪʩʪʚʫʝʪ ʛʦʨʷʯʝʝ ʚʦʜʦʩʥʘʙʞʝʥʠʝ ʫ ʧʝʥʩʠʦ-

ʥʝʨʦʚ ʚ ʈʦʩʩʠʠ ʚ 2014 ʛʦʜʫ ʫ 23,2 % ʥʘʩʝʣʝʥʠʷ, ʚ 

2016 ʛʦʜʫ ï ʫ 16,4 % ʥʘʩʝʣʝʥʠʷ, ʚ 2018 ï ʫ 14,2 % 

ʥʘʩʝʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʚ ʖʞʥʦʤ ʬʝʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ 

ʚ 2014 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʝʤ ʙʳʣ ʚ 

ʂʘʣʤʳʢʠʠ ʠ ʩʦʩʪʘʚʠʣ 33,8 % , ʩʘʤʳʤ ʥʠʟʢʠʤ ʚ ɸʜʳ-

ʛʝʝ ʠ ʩʦʩʪʘʚʠʣ 11 %, ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 16,3 %, ʚ 2016 ʛʦʜʫ ʥʘʠʚʳʩʰʠʡ 

ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ (23,3 %), 

ʥʘʠʤʝʥʴʰʠʤ ï ʚ ʢʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʠ ʩʦʩʪʘʚʠʣ 9,1 

%, ʘ ʚ 2018 ʛʦʜʫ ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʚ 

ɸʩʪʨʘʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 25,2 %, ʩʘʤʳʡ 

ʥʠʟʢʠʡ ï ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ʠ ʩʦʩʪʘʚʠʣ 4,4 %, 

ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ 5,7 % 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʩʝʪʝʚʳʤ ʛʘʟʦʤ 

ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚ 2014 ʛʦʜʫ ʚ ʈʦʩʩʠʠ ʵʪʦʪ ʧʦʢʘ-

ʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ 66,7 % ʚ 2016 ʛʦʜʫ ï 66,8 %, ʘ ʚ 

2018 ʛʦʜʫ ï 67,2 %. ʇʨʠ ʵʪʦʤ ʚ ʖʞʥʦʤ ʬʝʜʝʨʘʣʴ-

ʥʦʤ ʦʢʨʫʛʝ ʚ 2014 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘ-

ʟʘʪʝʣʝʤ ʙʳʣ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ʠ ʩʦʩʪʘʚʠʣ 

99,4 % , ʩʘʤʳʤ ʥʠʟʢʠʤ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʠ ʩʦ-

ʩʪʘʚʠʣ 81,6 %, ʚ 2016 ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʘʤʳʤ 
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ʚʳʩʦʢʠʤ ʙʳʣ ʪʘʢ ʞʝ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ʠ ʩʦ-

ʩʪʘʚʠʣ 100 %, ʩʘʤʳʤ ʥʠʟʢʠʤ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʚ 

ʠ ʩʦʩʪʘʚʠʣ 82,5 %, ʘ ʚ 2018 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʧʦ-

ʢʘʟʘʪʝʣʝʤ ʙʳʣ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ʠ ʩʦʩʪʘʚʠʣ 

100 %, ʩʘʤʳʤ ʥʠʟʢʠʤ ï ʚ ɺʦʣʛʦʛʨʘʜʩʢʦʡ ʦʙʣʘʩʪʠ ʠ 

ʧʦʢʘʟʳʚʘʣ 58,5%, ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦ-

ʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 88,3 % (ʨʠʩʫʥʦʢ 2).  

ɸʥʘʣʠʟʠʨʫʷ ʥʘʣʠʯʠʝ ʧʨʠʚʦʟʥʦʛʦ ʩʥʠʞʝʥʥʦʛʦ 

ʛʘʟʘ ʫ ʧʝʥʩʠʦʥʝʨʦʚ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʚ 

2014 ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 2,3 %, ʚ 2016 

ʛʦʜʫ ï 2,4 %, ʘ ʚ 2018 ʛʦʜʫ ï 2,2 % ʦʪ ʚʩʝʛʦ ʥʘʩʝʣʝ-

ʥʠʷ. ʇʨʠ ʵʪʦʤ ʚ ʖʞʥʦʤ ʬʝʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ ʚ 2014 

ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʚ ɸʩʪʨʘ-

ʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 3,6 % , ʩʘʤʳʤ ʥʠʟʢʠʤ ʚ 

ɸʜʳʛʝʝ, ʂʘʣʤʳʢʠʠ ʠ ɺʦʣʛʦʛʨʘʜʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦ-

ʩʪʘʚʠʣ 0%, ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ 

ʩʦʩʪʘʚʠʣ 1,3 %, ʚ 2016 ʛʦʜʫ ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘ-

ʪʝʣʴ ʙʳʣ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʠ ʩʦʩʪʘʚʠʣ 3,1%, ʩʘ-

ʤʳʤ ʥʠʟʢʠʤ ï ʚ ɸʩʪʨʘʭʘʥʩʢʦʡ ʦʙʣʘʩʪʠ, ɸʜʳʛʝʝ ʠ 

ʂʘʣʤʳʢʠʠ ( 0 %), ʘ ʚ 2018 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʪʘʢ ʞʝ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ (1,8 

%), ʩʘʤʳʤ ʥʠʟʢʠʤ ï ʚʦ ʚʩʝʤ ʦʩʪʘʣʴʥʦʤ ʖʞʥʦʤ ʌʝ-

ʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ (0 %),  

 

2014 ʛʦʜ 

 
2016 ʛʦʜ 

 
2018 ʛʦʜ 

 
ʈʠʩʫʥʦʢ 2. ʆʙʝʩʧʝʯʝʥʥʦʩʪʴ ʛʘʟʦʤ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʞʠʚʘʶʪ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʧʝʥʩʠʦʥʝ-

ʨʦʚ ʩ 2014 ʧʦ 2016 ʛʦʜ 

* (1 - ʈʌ; 2 - ɸʜʳʛʝʷ; 3 - ʂʘʣʤʳʢʠʷ; 4 - ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ; 5 - ɸʩʪʨʘʭʘʥʩʢʘʷ ʦʙʣʘʩʪʴ; 

6 - ɺʦʣʛʦʛʨʘʜʩʢʘʷ ʦʙʣʘʩʪʴ; 7 ï ʈʦʩʪʦʚʩʢʘʷ ʦʙʣʘʩʪʴ) 

 

ʂʦʣʠʯʝʩʪʚʦ ʧʝʥʩʠʦʥʝʨʦʚ, ʠʤʝʶʱʠʭ ʛʘʟ ʚ ʙʦʣʦ-

ʥʘʭ ʚ ʈʦʩʩʠʠ ʚ 2014 ʛʦʜʫ ʩʦʩʪʘʚʠʣʦ 9,4 % ʥʘʩʝʣʝ-

ʥʠʷ, ʚ 2016 ʛʦʜʫ ï ʫ 7,5 % ʥʘʩʝʣʝʥʠʷ, ʚ 2018 ï ʫ 6,7 

% ʥʘʩʝʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʚ ʖʞʥʦʤ ʬʝʜʝʨʘʣʴʥʦʤ 

ʦʢʨʫʛʝ ʚ 2014 ʛʦʜʫ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ 

ʙʳʣ ʚ ɺʦʣʛʦʛʨʘʜʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʩʪʘʚʠʣ 9,5 % , ʩʘ-

ʤʳʤ ʥʠʟʢʠʤ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ʠ ʩʦʩʪʘʚʠʣ 0 

%, ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘ-

ʚʠʣ 7,4 %, ʚ 2016 ʛʦʜʫ ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ 

ʙʳʣ ʚ ʈʦʩʪʦʚʩʢʦʡ ʦʙʣʘʩʪʠ (9 %), ʩʘʤʳʡ ʥʠʟʢʠʡ ï ʚ 

ʂʘʣʤʳʢʠʠ ʠ ʩʦʩʪʘʚʠʣ 0 %, ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ï 

7,7 %, ʘ ʚ 2018 ʛʦʜʫ ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ 

ʚ ɸʜʳʛʝʝ ʠ ʩʦʩʪʘʚʠʣ 8,4 %, ʩʘʤʳʡ ʥʠʟʢʠʡ ï ʚ ʈʝʩ-

ʧʫʙʣʠʢʝ ʂʘʣʤʳʢʠʷ ï 0 %, ʘ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ 

ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʝʪ 4 %. 

ɸʥʘʣʠʟʠʨʫʷ ʧʦʢʘʟʘʪʝʣʴ ʧʦʣʴʟʦʚʘʥʠʷ ʠʥʪʝʨʥʝ-

ʪʦʤ ʧʝʥʩʠʦʥʝʨʘʤʠ, ʧʫʪʝʤ ʵʢʩʧʝʨʠʤʝʥʪʘ, ʦʧʨʘʰʠʚʘ-

ʣʠʩʴ ʣʶʜʠ ʩʪʘʨʰʝʛʦ ʧʦʢʦʣʝʥʠʷ (60-72 ʣʝʪ), ʢʦʪʦʨʳʝ 
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ʟʘʭʦʜʠʣʠ ʚ ʠʥʪʝʨʥʝʪ ʥʝ ʦʜʠʥ ʨʘʟ, ʘ ʘʢʪʠʚʥʦ ʧʦʣʴʟʫ-

ʶʪʩʷ ʠʥʪʝʨʥʝʪʦʤ (ʨʠʩʫʥʦʢ 3). ʉ ʢʘʞʜʳʤ ʛʦʜʦʤ, 

ʥʘʯʠʥʘʷ ʩ 2014, ʢʦʣʠʯʝʩʪʚʦ ʧʝʥʩʠʦʥʝʨʦʚ, ʷʚʣʷʶ-

ʱʠʭʩʷ ʘʢʪʠʚʥʳʤʠ ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ ʩʝʪʠ ʀʥʪʝʨʥʝʪ, 

ʨʘʩʪʝʪ, ʧʨʠʯʝʤ ʩ 2014 ʧʦ 2018 ʛʦʜ ʠʭ ʯʠʩʣʦ ʚʦʟ-

ʨʦʩʣʦ ʙʦʣʴʰʝ, ʯʝʤ ʚ 2 ʨʘʟʘ. ʊʘʢ ʩ 2014 ʧʦ 2015 ʛʦʜ 

ʨʦʩʪ ʣʶʜʝʡ, ʥʘʯʘʚʰʠʭ ʧʦʣʴʟʦʚʘʪʴʩʷ ʩʝʪʴʶ ʀʥʪʝʨ-

ʥʝʪ ʚʳʨʦʩ ʥʘ 0,8 %, ʩ 2015 ʧʦ 2016 ʛʦʜ ï ʪʘʢ ʞʝ ʥʘ 

0,8 %, ʩ 2016 ʧʦ 2017 ʛʦʜ ï ʥʘ 1,1 %, ʘ ʩ 2017 ʧʦ 2018 

ï ʥʘ 1,8 %.  

 
ʈʠʩʫʥʦʢ 3. ʇʝʥʩʠʦʥʝʨʳ ʈʦʩʩʠʠ, ʷʚʣʷʶʱʠʝʩʷ ʘʢʪʠʚʥʳʤʠ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʩʝʪʠ ʀʥʪʝʨʥʝʪ  

ʟʘ 2014 ï 2018 ʛʦʜ 

 

ɿʘʢʣʶʯʝʥʠʝ  

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʩʦʩʪʦʷʥʠʝ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ 

ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʞʠʚʘʶʪ ʧʝʥʩʠʦ-

ʥʝʨʳ, ʛʦʨʷʯʠʤ ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ, ʝʛʦ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ 

ʩʠʣʴʥʦ ʠʟʤʝʥʠʚʰʠʤʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2014 ʛʦʜʦʤ. 

ʅʝʟʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʠʣʦʩʴ ʮʝʥʪʨʘʣʴʥʦʝ ʛʦʨʷʯʝʝ 

ʚʦʜʦʩʥʘʙʞʝʥʠʝ, ʥʦ ʧʦ-ʧʨʝʞʥʝʤʫ ʝʩʪʴ ʧʝʥʩʠʦʥʝʨʳ, 

ʫ ʢʦʪʦʨʳʭ ʦʪʩʫʪʩʪʚʫʝʪ ʛʦʨʷʯʝʝ ʚʦʜʦʩʥʘʙʞʝʥʠʝ ʚʦ-

ʦʙʱʝ. ʍʦʪʷ ʜʦʣʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʥʘʛʨʝʚʘʪʝʣʝʡ ʷʚ-

ʣʷʝʪʩʷ ʩʘʤʦʡ ʙʦʣʴʰʦʡ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʛʘʟʘ ï ʫ ʙʦʣʴ-

ʰʠʥʩʪʚʘ ʧʝʥʩʠʦʥʝʨʦʚ ʝʩʪʴ ʩʝʪʝʚʦʡ ʛʘʟ, ʥʦ, ʪʝʤ ʥʝ 

ʤʝʥʝʝ, ʧʨʠʩʫʪʩʪʚʫʶʪ ʨʝʛʠʦʥʳ, ʚ ʢʦʪʦʨʳʭ, ʢ ʩʦʞʘʣʝ-

ʥʠʶ, ʛʘʟ ʧʨʠʩʫʪʩʪʚʫʝʪ ʚ ʩʞʠʞʝʥʥʦʤ ʚʠʜʝ ʠʣʠ ʚ ʛʘ-

ʟʦʚʳʭ ʙʦʣʦʥʘʭ. ɻʦʚʦʨʷ ʦ ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʷʭ 

ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʫʩʣʫʛ, ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʚ ʧʨʠʤʝʨ 

ʧʦʣʴʟʦʚʘʥʠʝ ʠʥʪʝʨʥʝʪʦʤ, ʧʝʥʩʠʦʥʝʨʳ ʘʢʪʠʚʥʦ 

ʧʦʣʴʟʫʶʪʩʷ ʩʝʪʴʶ ʀʥʪʝʨʥʝʪ, ʠʭ ʯʠʩʣʦ ʩ 2014 ʛʦʜ ʧʦ 

2018 ʛʦʜ ʫʚʝʣʠʯʠʣʦʩʴ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʜʚʘ ʨʘʟʘ. 

 

 

 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ 
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ʧʨʦʞʠʚʘʥʠʷ ʛʨʘʞʜʘʥ ʧʦʞʠʣʦʛʦ ʚʦʟʨʘʩʪʘ [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] // ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʛʦʩ. ʩʪʘʪʠ-

ʩʪʠʢʠ: ʦʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ. ï URL: 

http://www.gks.ru/wps/wcm/con-

nect/rosstat_main/rosstat/ru/statistics/popula-

tion/motherhood/# (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.06.2019). 

2 ʉʦʙʣʶʜʝʥʠʝ ʠ ʟʘʱʠʪʘ ʧʨʘʚ ʛʨʘʞʜʘʥ ʚ 

ʩʬʝʨʝ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]: ʜʦʢʣʘʜ ʋʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʧʦ ʧʨʘ-

ʚʘʤ ʯʝʣʦʚʝʢʘ ʚ ʈʌ // ʈʦʩʩʠʡʩʢʘʷ ʛʘʟʝʪʘ. RG.ru: ʩʘʡʪ. 

ï URL: https://rg.ru/2017/07/26/upolnomochen-

dok.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 12.06.2019). 

3 ʂʦʣʝʩʥʠʢʦʚʘ, ɸ. ɸ. ʆʧʣʘʪʘ ʫʩʣʫʛ ɾʂʍ 

ʥʘʩʝʣʝʥʠʝʤ ʠ ʩʦʮʠʘʣʴʥʘʷ ʟʘʱʠʪʘ ʤʘʣʦʦʙʝʩʧʝʯʝʥ-

ʥʳʭ ʛʨʘʞʜʘʥ ʚ ʨʦʩʩʠʡʩʢʠʭ ʨʝʛʠʦʥʘʭ [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] // ɼʝʤʦʩʢʦʧ Weekly: ʩʘʡʪ. ï URL: 

http://www.demoscope.ru/weekly/2005/0209/analit04.

php (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 10.06.2019). 
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PENSION REFORM IN THE RUSSIAN FEDERATION  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʠʟʤʝʥʝʥʠʝ ʮʝʥʳ ʧʝʥ-

ʩʠʦʥʥʦʛʦ ʙʘʣʣʘ, ʩʦʦʪʥʦʰʝʥʠʝ ʧʝʥʩʠʦʥʝʨʦʚ ʠ ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʩʪʨʘʥʝ, ʘ ʪʘʢʞʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ 

ʥʘʩʝʣʝʥʠʷ. 

Abstract 
This article discusses the pension reform of the Russian Federation, the change in the price of pension points, 

the ratio of pensioners and the labor force in the country, as well as the life expectancy of the population. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ, ʩʪʨʘʭʦʚʘʷ ʧʝʥʩʠʷ, ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʷ, ʧʝʥʩʠʦʥʥʳʡ ʙʘʣʣ, 

ʧʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ. 

Key words: pension reform, insurance pension, funded pension, pension score, retirement age. 

 

ɺʘʞʥʳʤ ʩʦʮʠʘʣʴʥʳʤ ʪʨʘʥʩʬʝʨʪʦʤ, ʦʙʝʩʧʝʯʠ-

ʚʘʶʱʠʤ ʨʝʘʣʠʟʘʮʠʶ ʢʦʥʩʪʠʪʫʮʠʦʥʥʳʭ ʧʨʘʚ ʛʨʘʞ-

ʜʘʥ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʷʚʣʷʝʪʩʷ ʧʝʥʩʠʷ. ʇʝʥ-

ʩʠʷ ï ʵʪʦ ʨʝʛʫʣʷʨʥʦʝ ʜʝʥʝʞʥʦʝ ʧʦʩʦʙʠʝ, ʚʳʧʣʘʯʠ-

ʚʘʝʤʦʝ ʣʠʮʘʤ, ʢʦʪʦʨʳʝ ʜʦʩʪʠʛʣʠ ʧʝʥʩʠʦʥʥʦʛʦ 

ʚʦʟʨʘʩʪʘ, ʠʤʝʶʪ ʠʥʚʘʣʠʜʥʦʩʪʴ ʠʣʠ ʧʦʪʝʨʷʣʠ ʢʦʨ-

ʤʠʣʴʮʘ.  

ɼʣʷ ʩʦʦʪʚʝʪʩʪʚʠʷ ʤʠʨʦʚʳʤ ʪʝʥʜʝʥʮʠʷʤ ʚ 2002 

ʛʦʜʫ ʚ ʈʦʩʩʠʠ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʨʝʬʦʨʤʘ, ʚ ʭʦʜʝ ʢʦ-

ʪʦʨʦʡ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʠ ʦ ʧʝʨʝʭʦʜʝ ʩ ʨʘʩʧʨʝ-

ʜʝʣʠʪʝʣʴʥʦʡ ʤʦʜʝʣʠ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘ 

ʢʦʤʙʠʥʠʨʦʚʘʥʥʫʶ. ʂʦʤʙʠʥʠʨʦʚʘʥʥʘʷ ʩʠʩʪʝʤʘ ʩʦ-

ʩʪʦʠʪ ʠʟ ʪʨʸʭ ʫʨʦʚʥʝʡ:  

1 ʫʨʦʚʝʥʴ ï ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʝʥʩʠʦʥʥʦʝ ʩʪʨʘʭʦ-

ʚʘʥʠʝ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʝ ʛʦʩʫʜʘʨʩʪʚʦʤ. ɺʝʜʫʱʠʤ 

ʵʣʝʤʝʥʪʦʤ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʪʨʫʜʦʚʦʡ (ʩʪʨʘʭʦʚʦʡ) 

ʩʪʘʞ. ʌʠʥʘʥʩʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʇʝʥʩʠ-

ʦʥʥʳʡ ʬʦʥʜ, ʦʙʷʟʘʪʝʣʴʥʳʭ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʠ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʜʦʭʦʜʘ ʦʪ ʠʭ ʨʘʟʤʝʱʝʥʠʷ; 

2 ʫʨʦʚʝʥʴ ï ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝ-

ʯʝʥʠʝ, ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʥʘʢʦʧʣʝʥʠʷʭ. ʇʨʝʜʥʘʟʥʘʯʝʥʦ 

ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʥʦʨʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ ʧʨʠ 

ʚʳʭʦʜʝ ʥʘ ʧʝʥʩʠʶ. ʄʦʞʝʪ ʙʳʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 

ʠʣʠ ʯʘʩʪʥʳʤ ʠ ʬʦʨʤʠʨʫʝʪʩʷ ʠʩʭʦʜʷ ʠʟ ʧʨʝʞʥʝʡ ʟʘ-

ʨʘʙʦʪʥʦʡ ʧʣʘʪʳ; 

3 ʫʨʦʚʝʥʴ ï ʜʦʙʨʦʚʦʣʴʥʦʝ ʧʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝ-

ʯʝʥʠʝ, ʩʚʷʟʘʥʥʦʝ ʩ ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʥʘʢʦʧʣʝʥʠʡ ʟʘ 

ʩʯʝʪ ʜʦʙʨʦʚʦʣʴʥʳʭ ʚʟʥʦʩʦʚ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʠ ʛʨʘʞ-

ʜʘʥ. ʄʦʞʝʪ ʙʳʪʴ ʯʘʩʪʥʳʤ ʠ ʧʨʝʜʥʘʟʥʘʯʝʥʦ ʜʣʷ ʧʦ-

ʣʫʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʜʦʭʦʜʘ ʧʦʩʣʝ ʧʨʝʢʨʘʱʝ-

ʥʠʷ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʙʷʟʘʪʝʣʴʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʜʣʷ ʥʘʟʥʘʯʝʥʠʷ 

ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ ʧʦ ʩʪʘʨʦʩʪʠ ʷʚʣʷʶʪʩʷ: 

- ʜʦʩʪʠʞʝʥʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ; 

- ʥʘʢʦʧʣʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʧʝʥ-

ʩʠʦʥʥʳʭ ʙʘʣʣʦʚ; 

- ʥʘʣʠʯʠʝ ʤʠʥʠʤʘʣʴʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʩʪʘʞʘ. 

ɺ ʨʘʩʯʝʪ ʪʘʢʦʡ ʧʝʥʩʠʠ ʚʢʣʶʯʘʝʪʩʷ ʬʠʢʩʠʨʦ-

ʚʘʥʥʳʡ ʨʘʟʤʝʨ ʚʳʧʣʘʪʳ, ʢʦʪʦʨʳʡ ʚ 2019 ʩʦʩʪʘʚʣʷʝʪ 

5334,19 ʨʫʙʣʷ. 

ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʚʘʨʠʘʮʠʡ ʧʝʥʩʠʠ: 

1) ʪʦʣʴʢʦ ʩʪʨʘʭʦʚʘʷ ʧʝʥʩʠʷ; 

2) ʩʪʨʘʭʦʚʘʷ + ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʠ. 

ʉʪʨʘʭʦʚʘʷ ʧʝʥʩʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʝʞʝʤʝ-

ʩʷʯʥʳʝ ʜʝʥʝʞʥʳʝ ʚʳʧʣʘʪʳ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ 

ʢʦʤʧʝʥʩʘʮʠʠ ʛʨʘʞʜʘʥʘʤ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠʣʠ 

ʠʥʦʛʦ ʜʦʭʦʜʘ, ʢʦʪʦʨʳʝ ʦʥʠ ʧʦʣʫʯʘʣʠ ʚ ʧʝʨʠʦʜ ʪʨʫ-

ʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʢʦʤʧʝʥʩʘʮʠʷ ʜʦʭʦʜʘ, 

ʢʦʪʦʨʳʡ ʫʪʨʘʪʠʣʠ ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʳʝ ʯʣʝʥʳ ʩʝʤʴʠ 

ʟʘʩʪʨʘʭʦʚʘʥʥʦʛʦ ʣʠʮʘ ʚ ʩʚʷʟʠ ʩ ʝʛʦ ʩʤʝʨʪʴʶ. ʇʦʜ-

ʨʘʟʫʤʝʚʘʝʪʩʷ, ʯʪʦ ʚʩʝ 22% ʧʝʨʝʯʠʩʣʷʝʤʳʝ ʨʘʙʦʪʦ-

ʜʘʪʝʣʝʤ ʚ ʇʌʈ ʠʜʫʪ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʨʘʭʦʚʦʛʦ 

ʩʯʝʪʘ. 

ʇʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ ʧʦ ʩʪʘ-

ʨʦʩʪʠ ʧʦʣʫʯʘʶʪ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʚʳʧʦʣʥʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʫʩʣʦʚʠʷ: 

1) ʜʦʩʪʠʞʝʥʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ; 

2) ʤʠʥʠʤʘʣʴʥʳʡ ʩʪʨʘʭʦʚʦʡ ʩʪʘʞ (ʚ 2019 ʛʦʜʫ 
ʩʦʩʪʘʚʣʷʝʪ 10 ʣʝʪ); 

3) ʤʠʥʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʧʝʥʩʠʦʥʥʳʭ ʙʘʣʣʦʚ (ʚ 
2019 ʛʦʜʫ ʩʦʩʪʘʚʣʷʝʪ 16,2 ʙʘʣʣʘ). 

ʉʪʨʘʭʦʚʘʷ ʧʝʥʩʠʷ ʛʨʘʞʜʘʥ ʬʦʨʤʠʨʫʝʪʩʷ ʚ ʩʠ-

ʩʪʝʤʝ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ. 

ʉʪʦʠʤʦʩʪʴ ʦʜʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʙʘʣʣʘ ʨʘʩʩʯʠʪʳʚʘ-

ʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʩʫʤʤʳ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʥʘ 

ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʨʘʭʦʚʳʭ ʧʝʥʩʠʡ ʠ ʪʨʘʥʩʬʝʨʪʦʚ ʠʟ 

ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ʢ ʦʙʱʝʡ ʩʫʤʤʝ ʧʝʥʩʠʦʥʥʳʭ 

ʙʘʣʣʦʚ ʚʩʝʭ ʧʦʣʫʯʘʪʝʣʝʡ ʩʪʨʘʭʦʚʳʭ ʧʝʥʩʠʡ [2, ʩ. 5]. 

ʂʦʣʠʯʝʩʪʚʦ ʟʘʨʘʙʦʪʘʥʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʙʘʣʣʦʚ 

ʟʘʚʠʩʠʪ ʦʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ. ʏʝʤ ʙʦʣʴʰʝ ʩʪʨʘʭʦ-

ʚʦʡ ʩʪʘʞ, ʪʝʤ ʙʦʣʴʰʝ ʧʝʥʩʠʦʥʥʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ. 

ʄʘʢʩʠʤʘʣʴʥʦʝ ʚʦʟʤʦʞʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʝʥʩʠʦʥʥʳʭ 

ʙʘʣʣʦʚ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ï 

8,7 ʙʘʣʣʘ. ɽʩʣʠ ʠʭ ʙʦʣʴʰʝ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ, 

ʪʦ ʦʥʠ ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ. ɺ ʩʪʘʞ ʪʘʢʞʝ ʚʢʣʶʯʘʶʪʩʷ 

ʥʝʪʨʫʜʦʚʳʝ ʧʝʨʠʦʜʳ, ʪʦ ʝʩʪʴ ʟʘ ʢʘʞʜʳʡ ʛʦʜ ʫʭʦʜʘ 

ʟʘ ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʳʤʠ ʧʦʞʠʣʳʤʠ ʛʨʘʞʜʘʥʘʤʠ, ʠʥ-

ʚʘʣʠʜʘʤʠ 1 ʛʨʫʧʧʳ, ʨʝʙʝʥʢʦʤ ʠʥʚʘʣʠʜʦʤ, ʫʭʦʜ ʟʘ 

ʜʝʪʴʤʠ ʜʦ 1,5 ʣʝʪ ʠ ʟʘ ʢʘʞʜʳʡ ʛʦʜ ʚʦʝʥʥʦʡ ʩʣʫʞʙʳ 

ʧʦ ʧʨʠʟʳʚʫ ʥʘʯʠʩʣʷʶʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʙʘʣʣʳ. 
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ɼʣʷ ʧʝʨʝʚʦʜʘ ʧʝʥʩʠʦʥʥʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʚ 

ʜʝʥʴʛʠ, ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʥʝʦʙʭʦʜʠʤʦ ʫʤʥʦʞʠʪʴ ʥʘ 

ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʛʦ ʙʘʣʣʘ. ʉ 1 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʩʪʦʠ-

ʤʦʩʪʴ ʦʜʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʙʘʣʣʘ ʩʦʩʪʘʚʣʷʝʪ 87,24 

ʨʫʙʣʝʡ. ʂ ʧʦʣʫʯʠʚʰʝʡʩʷ ʩʫʤʤʝ ʧʨʠʙʘʚʣʷʶ ʬʠʢʩʠ-

ʨʦʚʘʥʥʫʶ ʚʳʧʣʘʪʫ, ʢʦʪʦʨʘʷ ʩ 1 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʩʦ-

ʩʪʘʚʣʷʝʪ 5334,19 ʨʫʙʣʝʡ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʦʠʤʦʩʪʴ ʧʝʥʩʠʦʥʥʦʛʦ ʙʘʣʣʘ 

ʟʘʚʠʩʠʪ ʥʝ ʪʦʣʴʢʦ ʦʪ ʨʘʙʦʪʥʠʢʘ, ʥʦ ʠ ʦʪ ʚʦʟʤʦʞʥʦ-

ʩʪʝʡ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ. 

ʊʘʙʣʠʮʘ 1 

ʀʟʤʝʥʝʥʠʝ ʮʝʥʳ ʧʝʥʩʠʦʥʥʦʛʦ ʙʘʣʣʘ 

ɻʦʜ ʉʪʦʠʤʦʩʪʴ ʧʝʥʩʠʦʥʥʦʛʦ ʙʘʣʣʘ ʂʦʵʬʬʠʮʠʝʥʪ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʙʘʣʣʘ 

2014 64,10 - 

2015 71,41 1,116 

2016 74,27 1,040 

2017 72,58 0,977 

2018 81,49 1,123 

2019 87,24 1,074 

2020 93,00 1,066 

2021 98,86 1,063 

 

ɺʦʟʤʦʞʝʥ ʚʘʨʠʘʥʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʝʥʩʠʠ, ʧʨʠ 

ʢʦʪʦʨʦʤ ʬʦʨʤʠʨʫʝʪʩʷ ʢʘʢ ʩʪʨʘʭʦʚʘʷ, ʪʘʢ ʠ ʥʘʢʦʧʠ-

ʪʝʣʴʥʘʷ ʧʝʥʩʠʠ. ʊʘʢ, 16 % ʠʜʫʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ, ʘ ʦʩʪʘʚʰʠʝʩʷ 6 % ʬʦʨʤʠʨʫʶʪ 

ʥʘʢʦʧʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʧʝʥʩʠʠ. ʕʪʠ ʜʝʥʴʛʠ ʭʨʘʥʷʪʩʷ 

ʥʘ ʠʥʜʠʚʠʜʫʘʣʴʥʦʤ ʩʯʝʪʝ ʛʨʘʞʜʘʥʠʥʘ ʠ ʦʨʛʘʥʠʟʘ-

ʮʠʷ, ʢʦʪʦʨʦʡ ʧʦʨʫʯʝʥʦ ʭʨʘʥʝʥʠʝ, ʠʤʝʝʪ ʧʨʘʚʦ ʠʥʚʝ-

ʩʪʠʨʦʚʘʪʴ ʵʪʠ ʩʨʝʜʩʪʚʘ ʩ ʮʝʣʴʶ ʠʭ ʫʚʝʣʠʯʝʥʠʷ.  

ʉ 2015 ʛʦʜʘ ʵʪʠ ʥʘʢʦʧʣʝʥʠʷ ʥʘ ʠʥʜʠʚʠʜʫʘʣʴ-

ʥʳʭ ʩʯʝʪʘʭ ʙʳʣʠ ʟʘʤʦʨʦʞʝʥʳ ʧʦ ʧʨʠʯʠʥʝ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚ ʩʪʨʘʥʝ. ɺ ʧʝʨʠʦʜ ʩ 2015 ʧʦ 2019 

ʛʦʜ ʚʩʝ ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʘʟʤʝʨʝ 22 % ʧʦʩʪʫʧʘʣʠ 

ʪʦʣʴʢʦ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ, ʘ ʨʘʥʝʝ 

ʥʘʢʦʧʣʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʦʩʪʘʣʠʩʴ ʥʘ ʠʥʜʠʚʠʜʫʘʣʴ-

ʥʳʭ ʩʯʝʪʘʭ ʠ ʧʨʦʜʦʣʞʘʶʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴʩʷ ʅʇʌ. 

ʉʨʦʢ ʟʘʤʦʨʦʟʢʠ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʧʝʥʩʠʠ ʧʨʦ-

ʜʣʠʪʩʷ ʜʦ 2021 ʛʦʜʘ. 

ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʠ, ʩʬʦʨʤʠʨʦʚʘʥʳ ʟʘ 

ʩʯʝʪ ʜʦʙʨʦʚʦʣʴʥʳʭ ʚʟʥʦʩʦʚ ʨʘʙʦʪʥʠʢʦʚ, ʦʨʛʘʥʠʟʘ-

ʮʠʡ ʠ ʦʪ ʠʭ ʨʘʟʤʝʱʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʜʦʭʦʜʘ. 

ʇʨʠ ʚʩʪʫʧʣʝʥʠʠ ʚ ʅʇʌ ʟʘʢʣʶʯʘʝʪʩʷ ʜʦʛʦʚʦʨ, ʩʦ-

ʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʨʘʙʦʪʥʠʢʫ ʥʝʦʙʭʦʜʠʤʦ ʚʥʦʩʠʪʴ 

ʝʞʝʤʝʩʷʯʥʳʝ ʚʟʥʦʩʳ, ʘ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʧʝʥʩʠʦʥ-

ʥʦʛʦ ʚʦʟʨʘʩʪʘ ʧʦʣʫʯʘʪʴ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʜʦʛʦʚʦʨʦʤ 

ʚʳʧʣʘʪʳ. ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ 

ʚʝʩʴʤʘ ʥʝʧʦʧʫʣʷʨʥʳ ʩʨʝʜʠ ʨʦʩʩʠʷʥ ʠʟ-ʟʘ ʚʳʩʦʢʠʭ 

ʨʠʩʢʦʚ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴʶ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʫʚʝʣʠʯʝʥʠʷ ʩʨʝʜʩʪʚ 

ʅʇʌ. 

ʊʘʙʣʠʮʘ 2 

ʇʦʣʫʯʘʪʝʣʠ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʝʥʩʠʠ 

ɻʦʜ 
ʏʠʩʣʝʥʥʦʩʪʴ ʧʦʣʫʯʘʪʝʣʝʡ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʝʥʩʠʠ, ʪʳʩ. ʯʝʣʦʚʝʢ 

ɺ ʧʨʦʮʝʥʪʥʦʤ ʩʦʦʪʥʦʰʝʥʠʠ ʢ ʦʙʱʝʡ ʯʠʩ-

ʣʝʥʥʦʩʪʠ ʧʝʥʩʠʦʥʝʨʦʚ 

2014 1581,7 3,8 

2015 1556,7 3,6 

2016 1530,8 3,5 

2017 1484,4 3,4 

2018 1526,1 3,5 

 

ʅʘʯʘʣʦ 2019 ʛʦʜʘ ʦʟʥʘʤʝʥʦʚʘʣʦʩʴ ʧʨʠʥʷʪʠʝʤ 

ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 03.10.2018 ʛ. ˉ 350-ʌɿ çʆ 

ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʦʪʜʝʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ 

ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʥʘʟʥʘʯʝ-

ʥʠʷ ʠ ʚʳʧʣʘʪʳ ʧʝʥʩʠʡè. ʅʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚ ʧʨʦʚʝ-

ʜʝʥʠʠ ʧʝʥʩʠʦʥʥʦʡ ʨʝʬʦʨʤʳ, ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʨʠʚʦ-

ʜʠʪ ʩʣʝʜʫʶʱʠʝ ʧʨʠʯʠʥʳ: 

- ʧʦʚʳʰʝʥʠʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʥʘʩʝ-

ʣʝʥʠʷ; 

- ʨʠʩʢ ʧʦʪʝʨʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʝʥ-

ʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ; 

- ʜʝʬʠʮʠʪ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ; 

- ʩʦʢʨʘʱʝʥʠʝ ʯʠʩʣʘ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝ-

ʥʠʷ. 

ʇʦʤʠʤʦ ʧʨʦʯʝʛʦ ʧʨʠʚʦʜʠʪʩʷ ʘʨʛʫʤʝʥʪ ʦ ʪʦʤ, 

ʯʪʦ ʚ ʈʦʩʩʠʠ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ, ʚʦʟʨʘʩʪ ʚʳʭʦʜʘ ʥʘ 

ʧʝʥʩʠʶ ʥʠʞʝ, ʯʝʤ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʤʠʨʘ. ʆʜʥʘʢʦ 

ʩʣʝʜʫʝʪ ʧʨʠʥʷʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʚ ʈʦʩʩʠʠ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʥʘ ʧʝʥʩʠʠ ʷʚʣʷʝʪʩʷ ʦʜ-

ʥʦʡ ʠʟ ʩʘʤʳʭ ʥʠʟʢʠʭ. 

ʉʪʦʨʦʥʥʠʢʠ ʨʝʬʦʨʤʳ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʜʘʥʥʳʝ 

ʠʟʤʝʥʝʥʠʷ ʥʝʦʙʭʦʜʠʤʳ, ʧʦʩʢʦʣʴʢʫ ʯʠʩʣʦ ʧʝʥʩʠʦ-

ʥʝʨʦʚ ʧʨʝʚʳʰʘʝʪ ʨʘʙʦʪʘʶʱʝʝ ʥʘʩʝʣʝʥʠʝ ʠ ʠʟ-ʟʘ 

ʵʪʦʛʦ ʚʦʟʥʠʢ ʜʝʬʠʮʠʪ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʠ 

ʝʩʣʠ ʥʝ ʧʨʠʥʷʪʴ ʤʝʨʳ, ʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʥʝ ʩʤʦʞʝʪ 

ʚʳʧʦʣʥʷʪʴ ʩʦʮʠʘʣʴʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. ʇʨʦʚʝʨʠʪʴ 

ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʵʪʠʭ ʩʣʦʚ ʤʦʞʥʦ, ʦʙʨʘʪʠʚʰʠʩʴ ʢ 

ʦʬʠʮʠʘʣʴʥʳʤ ʜʘʥʥʳʤ, ʧʨʠʚʝʜʝʥʥʳʤ ʚ ʪʘʙʣʠʮʝ 3. 
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ʊʘʙʣʠʮʘ 3 

ʂʦʣʠʯʝʩʪʚʦ ʧʝʥʩʠʦʥʝʨʦʚ ʠ ʨʘʙʦʯʝʡ ʩʠʣʳ 

ɻʦʜ 
ʇʝʥʩʠʦʥʝʨʳ, 

ʤʣʥ ʯʝʣ 

ʆʬʠʮʠʘʣʴʥʦ-ʪʨʫʜʦ-

ʫʩʪʨʦʝʥʥʳʝ, ʤʣʥ ʯʝʣ 

ɹʝʟʨʘʙʦʪʥʳʝ, 

ʤʣʥ ʯʝʣ 

ʂʦʣʠʯʝʩʪʚʦ ʦʬʠʮʠʘʣʴʥʦ-ʪʨʫʜʦ-

ʫʩʪʨʦʝʥʥʳʭ ʥʘ ʦʜʥʦʛʦ ʧʝʥʩʠʦ-

ʥʝʨʘ 

2011 41,8 70,9 4,9 1,70 

2012 42,4 71,5 4,1 1,69 

2013 42,8 71,5 4,1 1,67 

2014 43,3 71,5 3,9 1,65 

2015 43,8 72,4 4,3 1,65 

2016 45,2 72,4 4,2 1,60 

2017 45,7 71,8 4,0 1,57 

2018 46,1 72,6 3,7 1,57 

 

ʀʩʭʦʜʷ ʠʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ 3, ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: ʢʦʣʠʯʝʩʪʚʦ ʧʝʥʩʠʦʥʝʨʦʚ ʟʘ 

ʚʝʩʴ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʫʚʝʣʠʯʠʣʦʩʴ, ʪʘʢ ʚ 

2018 ʛʦʜʫ ʦʥ ʩʦʩʪʘʚʠʣ 46,1 ʤʣʥ ʯʝʣʦʚʝʢ, ʯʪʦ ʥʘ 4,3 

ʤʣʥ ʙʦʣʴʰʝ, ʯʝʤ ʚ 2011 ʛʦʜʫ. ɺ ʧʦʢʘʟʘʪʝʣʝ çʇʝʥʩʠ-

ʦʥʝʨʳè ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʝʞʝʛʦʜʥʦʛʦ ʫʚʝʣʠ-

ʯʝʥʠʷ ʧʝʥʩʠʦʥʝʨʦʚ ʥʘ 0,3-0,6 ʤʣʥ ʯʝʣʦʚʝʢ, ʦʜʥʘʢʦ ʚ 

2016 ʛʦʜʫ ʥʘʙʣʶʜʘʝʪʩʷ ʨʝʟʢʦʝ ʫʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝ-

ʩʪʚʦ ʧʝʥʩʠʦʥʝʨʦʚ ʥʘ 1,4 ʤʣʥ ʯʝʣʦʚʝʢ. 

 ʇʦʢʘʟʘʪʝʣʴ çʆʬʠʮʠʘʣʴʥʦ-ʪʨʫʜʦʫʩʪʨʦʝʥʥʳʝè 

ʚ 2018 ʛʦʜʫ ʪʘʢʞʝ ʚʳʨʦʩ ʠ ʩʦʩʪʘʚʠʣ 72,6 ʤʣʥ ʯʝʣʦ-

ʚʝʢ, ʯʪʦ ʥʘ 1,7 ʤʣʥ ʙʦʣʴʰʝ, ʯʝʤ ʚ 2011 ʛʦʜʫ. ʕʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 2011-2018 ʛʦʜʦʚ ʢʘʢ ʨʦʩ, 

ʪʘʢ ʠ ʩʥʠʞʘʣʩʷ. ʈʦʩʪ ʯʠʩʣʘ ʦʬʠʮʠʘʣʴʥʦ ʨʘʙʦʪʘʶ-

ʱʝʛʦ ʥʘʩʝʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʷʚʣʝʥʠʝʤ 

ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʧʦʩʢʦʣʴʢʫ ʧʦʧʦʣʥʷʝʪ ʙʶʜ-

ʞʝʪ ʟʘ ʩʯʝʪ ʥʘʣʦʛʦʚ. ʊʘʢ ʚ 2012 ʛʦʜʫ ʧʦʢʘʟʘʪʝʣʴ ʚʳ-

ʨʦʩ ʥʘ 0,6 ʤʣʥ ʯʝʣʦʚʝʢ. ɺ ʧʝʨʠʦʜ ʩ 2012 ʧʦ 2014 ʛʦʜ 

ʢʦʣʠʯʝʩʪʚʦ ʪʨʫʜʦʫʩʪʨʦʝʥʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʥʝ ʠʟʤʝ-

ʥʷʣʦʩʴ, ʘ ʚ 2016 ʛʦʜʫ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 0,9 ʤʣʥ ʯʝʣʦ-

ʚʝʢ ʠ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʩʥʠʟʠʣʦʩʴ ʥʘ 0,6 ʤʣʥ, ʦʜ-

ʥʘʢʦ ʚ 2018 ʛʦʜʫ ʚʥʦʚʴ ʫʚʝʣʠʯʠʣʦʩʴ ʠ ʩʦʩʪʘʚʠʣʦ 

72,6 ʤʣʥ ʯʝʣʦʚʝʢ.  

ɹʝʟʨʘʙʦʪʥʦʝ ʥʘʩʝʣʝʥʠʝ ʚ ʧʝʨʠʦʜ ʩ 2011 ʧʦ 2018 

ʛʦʜ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 3,7 ʤʣʥ ʯʝʣʦʚʝʢ, ʯʪʦ ʥʘ 1,2 ʤʣʥ 

ʤʝʥʴʰʝ, ʯʝʤ ʚ 2011 ʛʦʜʫ. ɺ 2015 ʠ 2016 ʛʦʜʘ ʧʦʢʘ-

ʟʘʪʝʣʴ ʚʳʨʦʩ ʥʘ 0,5 ʤʣʥ ʯʝʣʦʚʝʢ ʧʦ ʧʨʠʯʠʥʝ ʚʦʟʥʠʢ-

ʰʝʛʦ ʚʘʣʶʪʥʦʛʦ ʢʨʠʟʠʩʘ.  

ʆʩʥʦʚʥʘʷ ʧʨʠʯʠʥʘ ʥʝʛʘʪʠʚʥʦʛʦ ʦʪʥʦʰʝʥʠʷ 

ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ ʢ ʧʝʥʩʠʦʥʥʦʡ ʨʝʬʦʨʤʝ ʟʘʢʣʶʯʘ-

ʝʪʩʷ ʚ ʧʦʚʳʰʝʥʠʠ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʥʘ 5 ʣʝʪ. 

ʊʦ ʝʩʪʴ ʜʣʷ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ, ʞʝʥʱʠʥʝ ʜʦʣʞʥʦ ʠʩ-

ʧʦʣʥʠʪʴʩʷ 60 ʣʝʪ, ʘ ʤʫʞʯʠʥʝ 65. ɽʩʣʠ ʦʙʨʘʪʠʪʴʩʷ ʢ 

ʦʬʠʮʠʘʣʴʥʳʤ ʜʘʥʥʳʤ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ, ʧʨʠʚʝʜʝʥʥʦʡ ʚ ʪʘʙʣʠʮʝ 4, 

ʧʨʠʯʠʥʳ ʥʝʜʦʚʦʣʴʩʪʚʘ ʩʪʘʥʦʚʷʪʩʷ ʚʝʩʴʤʘ ʧʦʥʷʪ-

ʥʳʤʠ ʠ ʦʙʦʩʥʦʚʘʥʥʳʤʠ [3]. 

ʊʘʙʣʠʮʘ 4 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ 

ɻʦʜ 
ɺʦʟʨʘʩʪ 

ʄʫʞʯʠʥʳ ɾʝʥʱʠʥʳ 

2014 65,3 76,5 

2015 65,9 76,7 

2016 66,5 77,1 

2017 66,8 77,2 

2018 67,6 77,8 

 

ʅʘ ʦʩʥʦʚʝ ʧʨʠʚʝʜʝʥʥʦʡ ʪʘʙʣʠʮʳ ʥʘʙʣʶʜʘʝʪʩʷ 

ʨʦʩʪ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʩʨʝʜʠ ʦʙʦʠʭ ʧʦʣʦʚ. 

ʊʘʢ, ʚ 2018 ʛʦʜʫ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʞʝʥ-

ʱʠʥ ʚ ʈʦʩʩʠʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 1,3 ʛʦʜʘ, ʘ ʤʫʞʯʠʥ ʥʘ 

2,3 ʛʦʜʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2014 ʛʦʜʦʤ.  

ʈʦʩʪ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʢʦ-

ʥʝʯʥʦ ʞʝ, ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ, ʥʦ 

ʫʚʝʣʠʯʝʥʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʦʙʨʝʢʘʝʪ ʤʫʞ-

ʩʢʫʶ ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ ʥʘ ʙʝʟʟʘʙʦʪʥʫʶ ʩʪʘʨʦʩʪʴ.  

ʉʨʘʚʥʠʚ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ 

ʞʠʟʥʠ ʠ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʩ ʜʨʫʛʠʤʠ ʨʘʟʚʠ-

ʪʳʤʠ ʩʪʨʘʥʘʤʠ, ʚʠʜʥʦ, ʯʪʦ ʧʦʣʦʞʝʥʠʝ ʫ ʥʠʭ ʛʦ-

ʨʘʟʜʦ ʣʫʯʰʝ, ʯʝʤ ʚ ʈʦʩʩʠʠ. 

ʊʘʙʣʠʮʘ 5 

ʇʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ ʤʠʨʘ 

ʉʪʨʘʥʘ 
ʇʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ 

ʄʫʞʯʠʥʳ ɾʝʥʱʠʥʳ ʄʫʞʯʠʥʳ ɾʝʥʱʠʥʳ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 65 65 79,8 83,5 

ɺʝʥʛʨʠʷ 62 62 72,4 79,7 

ɻʝʨʤʘʥʠʷ 65,5 65,5 78,7 83,6 

ʀʟʨʘʠʣʴ 67 62 80,1 84,1 

ʂʘʥʘʜʘ 65 65 80,2 84,1 

ʄʦʣʜʘʚʠʷ 62 57 68,1 76,2 

ʉʐɸ 67 67 76,4 81,2 

ʗʧʦʥʠʷ 65 65 80,8 87,1 
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ʀʩʭʦʜʷ ʠʟ ʜʘʥʥʳʡ ʪʘʙʣʠʮʳ 5, ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʩʨʝʜʥʷʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ 

ʞʠʟʥʠ ʥʘ ʧʝʥʩʠʠ ʠʟ ʧʨʠʚʝʜʝʥʥʳʭ ʚʳʰʝ ʩʪʨʘʥ ʩʨʝʜʠ 

ʤʫʞʯʠʥ ʩʦʩʪʘʚʣʷʝʪ 12,2 ʛʦʜʘ, ʘ ʩʨʝʜʠ ʞʝʥʱʠʥ 19,0 

ʛʦʜʘ. ʊʦʛʜʘ ʢʘʢ ʚ ʈʦʩʩʠʠ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʝʪ 

2,6 ʛʦʜʘ ʩʨʝʜʠ ʤʫʞʯʠʥ ʠ 17,8 ʛʦʜʘ ʩʨʝʜʠ ʞʝʥʱʠʥ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʝʬʦʨʤʘ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ ʮʝʣʦʤ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʩʥʠ-

ʞʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʝʨʝʜ ʧʝʥʩʠ-

ʦʥʝʨʘʤʠ, ʟʘʢʣʶʯʘʶʱʘʷʩʷ ʚ ʫʚʝʣʠʯʝʥʠʠ ʧʝʥʩʠʦʥ-

ʥʦʛʦ ʚʦʟʨʘʩʪʘ, ʦʪʤʝʥʝ ʠʥʜʝʢʩʘʮʠʠ ʨʘʙʦʪʘʶʱʠʤ 

ʧʝʥʩʠʦʥʝʨʘʤ, ʟʘʤʦʨʦʟʢʝ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ. 

ʉʪʦʨʦʥʥʠʢʠ ʨʝʬʦʨʤʳ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʪʘʢʠʝ ʤʝʨʳ 

ʫʞʝ ʜʘʚʥʦ ʧʨʘʢʪʠʢʫʶʪʩʷ ʚ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥʘʭ. ʆʜ-

ʥʘʢʦ ʥʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ ʦ ʪʦʤ, ʯʪʦ ʪʘʤ ʩʦʚʝʨʰʝʥʥʦ 

ʜʨʫʛʦʡ ʫʨʦʚʝʥʴ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. ʇʦʤʠʤʦ 

ʚʩʝʛʦ ʧʨʦʯʝʛʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʥʘ ʧʝʥ-

ʩʠʠ, ʢʘʢ ʩʨʝʜʠ ʤʫʞʯʠʥ, ʪʘʢ ʠ ʩʨʝʜʠ ʞʝʥʱʠʥ ʛʦʨʘʟʜʦ 

ʚʳʰʝ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʩʦʢʨʘʱʝʥʠʝ ʧʝʥʩʠʦʥʥʳʭ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚ ʥʝ ʨʝʰʠʪ ʧʨʦʙʣʝʤʫ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. 

ɼʣʷ ʩʪʘʙʠʣʠʟʘʮʠʠ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨ-

ʩʪʚʫ ʩʪʦʠʪ ʫʚʝʣʠʯʠʪʴ ʫʨʦʚʝʥʴ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, 

ʩʦʟʜʘʪʴ ʥʦʚʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ, ʩʥʠʟʠʪʴ ʙʝʟʨʘʙʦʪʠʮʫ, 

ʫʤʝʥʴʰʠʪʴ ʫʨʦʚʝʥʴ ʩʪʨʘʭʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ, ʫʚʝʣʠ-

ʯʠʪʴ ʨʦʞʜʘʝʤʦʩʪʴ, ʫʣʫʯʰʠʪʴ ʤʝʜʠʮʠʥʫ ʜʣʷ ʩʥʠʞʝ-

ʥʠʷ ʩʤʝʨʪʥʦʩʪʠ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ. ʊʘʢʞʝ ʥʝʦʙʭʦ-

ʜʠʤʦ ʨʝʰʠʪʴ ʜʘʚʥʦ ʥʘʟʨʝʚʰʠʝ ʧʨʦʙʣʝʤʳ ʚ ʧʦʣʠʪʠ-

ʯʝʩʢʦʡ ʩʬʝʨʝ, ʵʢʦʥʦʤʠʢʝ, ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʡ 

ʧʦʣʠʪʠʢʝ ʠ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʝ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʙʳ ʩʦ-

ʟʜʘʪʴ ʢʦʤʬʦʨʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʧʝʥʩʠʠ 

ʜʦʩʪʦʡʥʦʛʦ ʫʨʦʚʥʷ.  
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ECONOMETRIC MODELING OF ENTERPRISESô BANKRUPTCY PROBABILITY 

 

ɸʥʥʦʪʘʮʠʷ  

ɿʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʙʘʥʢʨʦʪʩʪʚ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʪʝʦʨʝʪʠ-

ʯʝʩʢʠʡ ʠ ʧʨʘʢʪʠʯʝʩʢʠʡ ʠʥʪʝʨʝʩ ʵʢʦʥʦʤʠʩʪʦʚ ʠ ʘʥʘʣʠʪʠʢʦʚ ʢ ʧʨʦʙʣʝʤʝ ʜʠʘʛʥʦʩʪʠʢʠ ʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ 

ʧʝʨʝʣʦʤʥʦʛʦ ʧʝʨʠʦʜʘ ʚ ʢʦʦʨʜʠʥʠʨʦʚʘʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʚʧʦʩʣʝʜʩʪʚʠʠ ʚʝʜʫʱʝʛʦ ʢ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ.  

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚʦʧʨʦʩ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠ-

ʷʪʠʡ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʦʪʯʝʪʥʦʩʪʠ 92 ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʟʘ 2015 ʛ. ɺ ʠʩʭʦʜʥʫʶ ʚʳʙʦʨʢʫ ʚʦʰʣʠ 49 

ʢʦʤʧʘʥʠʡ, ʷʚʣʷʶʱʠʭʩʷ ʙʘʥʢʨʦʪʘʤʠ, ʠ 43 ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʷ. ɼʣʷ ʚʳʙʦʨʘ ʥʘʠʣʫʯʰʝʡ ʤʦʜʝʣʠ ʧʨʦ-

ʛʥʦʟʠʨʦʚʘʥʠʷ ʙʳʣ ʧʨʦʚʝʜʝʥ ʦʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ ʠ ʠʟʫʯʝʥʳ ʤʝʪʦʜʳ, ʦʧʠʩʘʥʥʳʝ ʠʟʚʝʩʪʥʳʤʠ ʫʯʝʥʳʤʠ ï ʵʢʦ-

ʥʦʤʠʩʪʘʤʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʠʣʝʪʠʡ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʬʘʢʪʦʨʳ, ʚ ʙʦʣʴʰʝʡ ʩʪʝ-

ʧʝʥʠ ʚʣʠʷʶʱʠʝ ʥʘ ʙʘʥʢʨʦʪʩʪʚʦ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʧʦʩʪʨʦʝʥʘ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʘʷ ʤʦʜʝʣʴ ʧʨʦʛʥʦʟʠʨʦʚʘ-

ʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ.  

Abstract  
A significant increase in the number of bankruptcies in the Russian Federation causes the theoretical and 

practical interest of economists and analysts to the problem of diagnosing and preventing a hinge period in coor-

dinating the enterprise, subsequently leading to insolvency.  

The study deals with the issue of forecasting the financial insolvency based on the reporting data of 92 Rus-

sian enterprises in 2015. The original sample includes 49 bankrupt companies and 43 operating enterprises. We 

conduct a literature review and study methods described by well-known economists over the past few decades in 

order to select the best forecasting model. Over the course of analysis, we have found the factors, which have a 

greater effect on the bankruptcy of companies, and develop an economical model for predicting the financial 

insolvency of enterprises. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʘʥʢʨʦʪʩʪʚʦ, ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ, logit-ʤʦʜʝʣʠ, ʬʘʢʪʦʨʳ ʙʘʥʢʨʦʪ-

ʩʪʚʘ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ.  

Key words: bankruptcy, econometric modeling, logit-models, bankruptcy ratios, forecast. 
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ɺʚʝʜʝʥʠʝ ʠ ʦʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʅʘʯʠʥʘʷ ʩ ʩʝʨʝʜʠʥʳ XX ʚʝʢʘ ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ 

ʠ ʩʦʚʝʨʰʝʥʩʪʚʫʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʳ, ʥʘʧʨʘʚ-

ʣʝʥʥʳʝ ʥʘ ʧʨʝʜʩʢʘʟʘʥʠʝ ʙʘʥʢʨʦʪʩʪʚʘ. ʇʝʨʚʦʦʪʢʨʳ-

ʚʘʪʝʣʷʤʠ ʷʚʣʷʶʪʩʷ ʋ. ɹʠʚʝʨ (1966 ʛ.) [4] ʠ ʕ. ɸʣʴʪ-

ʤʘʥ (1968 ʛ.) [3]. ʂʣʘʩʩʠʯʝʩʢʘʷ ʤʦʜʝʣʴ ʚʳʷʚʣʝʥʠʷ 

ʙʘʥʢʨʦʪʩʪʚʘ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ï ʤʦʜʝʣʴ 

ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʦʛʦ ʜʠʩʢʨʠʤʠʥʘʥʪʥʦʛʦ ʘʥʘʣʠʟʘ 

ɸʣʴʪʤʘʥʘ (MDA) [3]. C 1980 ʛ. ʥʘʯʘʣʠ ʧʦʷʚʣʷʪʴʩʷ 

ʤʦʜʝʣʠ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʤʝʪʦʜʠʢʝ ʙʠʥʘʨʥʦʛʦ ʚʳ-

ʙʦʨʘ, ʦʧʠʩʘʥʥʳʝ ʪʘʢʠʤʠ ʘʚʪʦʨʘʤʠ, ʢʘʢ ʆʣʴʩʦʥ 

(1980) [8], ɿʤʠʝʚʩʢʠʡ (1984) [9], ʌʫʣʤʝʨ (1984) [5]. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʦʧʫʣʷʨʠʟʠʨʫʶʪʩʷ ʤʦ-

ʜʝʣʠ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʤʝʭʘʥʠʟʤʘʭ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ 

ʠʥʪʝʣʣʝʢʪʘ: ɹ. ʄʵʪʪʩʩʦʥ ʠ ʆ. ʉʪʝʡʥʝʨʪ [7]. ʇʦ-

ʩʢʦʣʴʢʫ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʝʜʣʦʞʝʥʥʳʭ ʤʦʜʝʣʝʡ ʙʳʣʠ 

ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʘʰʠ ʩʦ-

ʦʪʝʯʝʩʪʚʝʥʥʠʢʠ ʧʨʝʜʣʦʞʠʣʠ ʩʚʦʠ ʘʣʴʪʝʨʥʘʪʠʚʳ, 

ʫʯʠʪʳʚʘʶʱʠʝ ʩʧʝʮʠʬʠʢʫ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʠ 

ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. ɺ ʯʠʩʣʦ ʪʘʢʠʭ ʨʘʟʨʘʙʦʪʦʢ 

ʚʭʦʜʷʪ, ʢ ʧʨʠʤʝʨʫ, ʣʦʛʠʪ-ʤʦʜʝʣʴ ɽ.ɸ. ʌʝʜʦʨʦʚʦʡ 

[2] ʠ ʜʨ. ʠ ʤʦʜʝʣʴ ʊ.ʂ. ɹʦʛʜʘʥʦʚʦʡ ʠ ʜʨ. [1], ʦʩʥʦ-

ʚʘʥʥʘʷ ʥʘ ʥʝʡʨʦʥʥʳʭ ʩʝʪʷʭ. 

ʆʧʠʩʘʥʠʝ ʠ ʘʥʘʣʠʟ ʜʘʥʥʳʭ 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʥʘ ʜʘʥʥʳʭ 92-ʭ 

ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, 49 ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ 

ʦʙʘʥʢʨʦʪʠʚʰʠʤʠʩʷ. ʇʦ ʜʘʥʥʳʤ ʦʪʯʝʪʥʦʩʪʠ ʜʣʷ ʧʦ-

ʩʪʨʦʝʥʠʷ ʤʦʜʝʣʠ ʙʳʣʠ ʨʘʩʩʯʠʪʘʥʳ ʬʠʥʘʥʩʦʚʳʝ ʧʦ-

ʢʘʟʘʪʝʣʠ (ʊʘʙʣʠʮʘ 1: 

ʊʘʙʣʠʮʘ 1 

ʇʦʢʘʟʘʪʝʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠ ̫

ˉ ʇʦʢʘʟʘʪʝʣʴ ʆʙʦʟʥʘʯʝʥʠʝ 

1 ʌʘʢʪ ʙʘʥʢʨʦʪʩʪʚʘ (ʟʘʚʠʩʠʤʘʷ ʧʝʨʝʤʝʥʥʘʷ ʚ ʤʦʜʝʣʠ) BUNC  

2 ʂʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ  CL  

3 ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ  FSC  

4 ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ  FA 

5 ʂʦʵʬʬʠʮʠʝʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ  ROE  

6 ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ AT  

7 ʈʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ (ʩʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ) TA  

ʄʘʩʩʠʚ ʜʘʥʥʳʭ ʘʧʨʠʦʨʠ ʩʦʜʝʨʞʘʣ ʚ ʩʝʙʝ ʟʥʘ-

ʯʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʠʥʷʪʦ ʧʨʠʨʘʚʥʠʚʘʪʴ ʢ ʚʳʙʨʦʩʘʤ, 

ʦʜʥʘʢʦ ʩ ʫʯʝʪʦʤ ʥʝʙʦʣʴʰʦʛʦ ʨʘʟʤʝʨʘ ʚʳʙʦʨʢʠ çʜʝ-

ʬʝʢʪʥʳʝè ʥʘʙʣʶʜʝʥʠʷ ʥʝ ʫʜʘʣʷʣʠʩʴ. ɼʘʣʴʥʝʡʰʝʝ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʢʘʟʘʣʦ, ʯʪʦ ʦʥʠ ʥʝ ʩʠʣʴʥʦ ʚʣʠʷʶʪ 

ʥʘ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʫʨʘʚʥʝʥʠʷ. ɼʣʷ 

ʫʤʝʥʴʰʝʥʠʷ ʨʘʟʙʨʦʩʘ ʜʣʷ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʢʦʵʬʬʠʮʠʝʥʪʘ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʙʳʣʠ ʧʦʩʯʠ-

ʪʘʥʳ ʥʘʪʫʨʘʣʴʥʳʝ ʣʦʛʘʨʠʬʤʳ, ʢʦʪʦʨʳʝ ʚʧʦʩʣʝʜ-

ʩʪʚʠʠ ʠ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʤʦʜʝʣʠ.  

ɼʣʷ ʦʧʠʩʘʥʠʷ ʩʚʷʟʠ ʤʝʞʜʫ ʧʝʨʝʤʝʥʥʳʤʠ ʙʳʣʘ 

ʧʦʩʪʨʦʝʥʘ ʢʦʨʨʝʣʷʮʠʦʥʥʘʷ ʤʘʪʨʠʮʘ (ʊʘʙʣʠʮʘ 2). 

ɿʥʘʯʠʪʝʣʴʥʦʡ ʩʚʷʟʠ ʤʝʞʜʫ ʥʝʟʘʚʠʩʠʤʳʤʠ ʧʝʨʝʤʝʥ-

ʥʳʤʠ ʥʝʪ. Cʚʷʟʴ ʩ ʧʦʢʘʟʘʪʝʣʝʤ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ 

ʘʢʪʠʚʦʚ ʠ ʙʘʥʢʨʦʪʩʪʚʦʤ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʣʦʞʠʪʝʣʴ-

ʥʘʷ, ʭʦʪʷ, ʪʦʯʢʠ ʟʨʝʥʠʷ ʟʜʨʘʚʦʛʦ ʩʤʳʩʣʘ, ʯʝʤ ʚʳʰʝ 

ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ, ʪʝʤ ʥʠʞʝ ʚʝʨʦʷʪ-

ʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʢʦʤʧʘʥʠʠ ʠ ʥʘʦʙʦʨʦʪ. ɺ ʠʪʦʛʦ-

ʚʫʶ ʤʦʜʝʣʴ ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʥʝ ʚʦ-

ʰʝʣ, ʧʦʩʢʦʣʴʢʫ ʫʨʘʚʥʝʥʠʝ ʨʝʛʨʝʩʩʠʠ ʪʘʢʞʝ ʧʦʢʘ-

ʟʘʣʦ ʧʨʷʤʫʶ ʩʚʷʟʴ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩ 

ʚʝʨʦʷʪʥʦʩʪʴʶ ʙʘʥʢʨʦʪʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʊʘʙʣʠʮʘ 2 

ʂʦʨʨʝʣʷʮʠʦʥʥʘʷ ʤʘʪʨʠʮʘ 

  AT  BUNC  CL  DE  NDE  ROE  TA  FSC  

AT  1               

 -----                

BUNC  0.299 1             

 (0.0038) -----              

CL  -0.099 -0.123 1           

 (0.3489) (0.2443) -----            

FA -0.050 -0.194 0.293 -0.066 1       

 (0.6367) (0.0633) (0.0046) (0.5294) -----        

ROE  0.035 0.107 0.052 0.087 -0.035 1     

 (0.7401) (0.3107) (0.6209) (0.408) (0.737) -----      

TA  -0.115 -0.275 0.026 -0.033 -0.006 -0.026 1   

 (0.2731) (0.008) (0.8042) (0.7556) (0.9532) (0.8057) -----    

FSC  -0.065 -0.446 0.420 -0.022 0.318 -0.069 0.196 1 

 (0.5361) (0.000) (0.000) (0.8365) (0.002) (0.5158) (0.0615) -----  

ɿʥʘʯʝʥʠʷ, ʫʢʘʟʘʥʥʳʝ ʚ ʩʢʦʙʢʘʭ ï Probability 

 

ʈʝʟʫʣʴʪʘʪʳ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 
ʀʪʦʛʦʚʘʷ ʤʦʜʝʣʴ ʷʚʣʷʝʪʩʷ ʤʦʜʝʣʴʶ ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʨʝʛʨʝʩʩʠʠ ʠ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ:  

 

0 1 2 3 4 5
Ĕ Ĕ Ĕ Ĕ Ĕ ĔĔu FA FSC ROE LNCL LNTAb b b b b b= - - - - - , 
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F(u) ï ʬʫʥʢʮʠʷ ʣʦʛʠʩʪʠʯʝʩʢʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ. 

ʈʝʟʫʣʴʪʘʪʳ ʤʦʜʝʣʠ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʟʥʘʯʠʤʳʤʠ ʦʢʘʟʘʣʠʩʴ 3 ʧʝʨʝʤʝʥʥʳʝ ʠʟ h ʝʩʪʠ (ʊʘʙʣʠʮʘ 3). ʆʧʨʝ-

ʜʝʣʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʦʪ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦʟʚʦʣʷʶʪ ʧʨʝʜʝʣʴʥʳʝ ʵʬʬʝʢʪʳ (ʊʘʙʣʠʮʘ 4). 

ʊʘʙʣʠʮʘ 3 

ʈʝʟʫʣʴʪʘʪʳ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

 ʇʝʨʝʤʝʥʥʳʝ 
ʆʮʝʥʢʠ ʧʘʨʘʤʝʪʨʦʚ 

ʤʦʜʝʣʠ 

ʉʪʘʥʜʘʨʪʥʳʝ ʦʰʠʙʢʠ ʢʦʵʬʬʠ-

ʮʠʝʥʪʦʚ 

C ʂʦʥʩʪʘʥʪʘ 10.391 3.399**  

FA ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ -0.251 0.148* 

FSC ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ -0.899 1.168 

ROE 
ʂʦʵʬʬʠʮʠʝʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ 
-0.010 0.059 

LNCL 
ʅʘʪʫʨʘʣʴʥʳʡ ʣʦʛʘʨʠʬʤ ʢʦʵʬʬʠʮʠʝʥʪʘ ʪʝʢʫ-

ʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ 
-0.086 0.372 

LNTA ʅʘʪʫʨʘʣʴʥʳʡ ʣʦʛʘʨʠʬʤ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ -0.748 0.232**  

* -ʢʦʵʬʬʠʮʠʝʥʪ ʟʥʘʯʠʤ ʥʘ ʫʨʦʚʥʝ 10%, **-ʢʦʵʬʬʠʮʠʝʥʪ ʟʥʘʯʠʤ ʥʘ ʫʨʦʚʥʝ 5%, ***-ʢʦʵʬʬʠʮʠʝʥʪ ʟʥʘʯʠʤ 

ʥʘ ʫʨʦʚʥʝ 1% 

ʊʘʙʣʠʮʘ 4 

ʉʨʝʜʥʠʝ ʧʨʝʜʝʣʴʥʳʝ ʵʬʬʝʢʪʳ 

 ʇʝʨʝʤʝʥʥʳʝ 
ɿʥʘʯʝʥʠʝ ʩʨʝʜʥʝʛʦ ʧʨʝʜʝʣʴ-

ʥʦʛʦ ʵʬʬʝʢʪʘ 

ʉʪʘʥʜʘʨʪʥʳʝ 

ʦʰʠʙʢʠ 

FA ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ -0,062* 0,036 

FSC 
ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦ-

ʩʪʠ 
-0,221 0,287 

ROE 
ʂʦʵʬʬʠʮʠʝʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʦʙ-

ʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
-0,003 0,015 

LNCL 
ʃʦʛʘʨʠʬʤ ʢʦʵʬʬʠʮʠʝʥʪʘ ʪʝʢʫʱʝʡ ʣʠʢ-

ʚʠʜʥʦʩʪʠ 
-0,211 0,092 

LNTA ʃʦʛʘʨʠʬʤ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ -0,184*** 0,052 

* -ʢʦʵʬʬʠʮʠʝʥʪ ʟʥʘʯʠʤ ʥʘ ʫʨʦʚʥʝ 10%, **-ʢʦʵʬʬʠʮʠʝʥʪ ʟʥʘʯʠʤ ʥʘ ʫʨʦʚʥʝ 5%, ***-ʢʦʵʬʬʠʮʠʝʥʪ ʟʥʘʯʠʤ 

ʥʘ ʫʨʦʚʥʝ 1% 

 

ʇʨʠ ʫʚʝʣʠʯʝʥʠʠ ʢʦʵʬʬʠʮʠʝʥʪʘ ʬʠʥʘʥʩʦʚʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ 

ʩʥʠʞʘʝʪʩʷ ʥʘ 6,2%, ʘ ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʨʘʟʤʝʨʘ ʢʦʤ-

ʧʘʥʠʠ ï ʥʘ 18,4%. ʅʝʩʤʦʪʨʷ ʥʘ ʥʝʟʥʘʯʠʤʦʩʪʴ 

ʦʩʪʘʣʴʥʳʭ ʧʝʨʝʤʝʥʥʳʭ, ʦʪʤʝʯʘʝʪʩʷ ʠʭ ʦʪʨʠʮʘʪʝʣʴ-

ʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ. ʅʘʠʙʦʣʴ-

ʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʙʘʥʢʨʦʪʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷ ʦʢʘʟʳ-

ʚʘʝʪ ʢʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. ʕʪʦ 

ʦʙʲʷʩʥʠʤʦ ʪʝʤ, ʯʪʦ ʘʢʪʠʚʥʦʝ ʧʨʠʚʣʝʯʝʥʠʝ ʢʨʘʪʢʦ-

ʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʚʭʦʜʷʱʠʭ ʚ ʨʘʩʯʝʪ ʧʦʢʘʟʘ-

ʪʝʣʷ, ʤʦʞʝʪ ʧʦʩʪʘʚʠʪʴ ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʢʨʘʡʥʝ ʟʘ-

ʪʨʫʜʥʠʪʝʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ, ʧʦʩʢʦʣʴʢʫ ʨʠʩʢ ʥʝʚʳ-

ʧʣʘʪʳ ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ ʥʘʢʦʧʠʚʰʠʭʩʷ ʜʦʣʛʦʚ ʚ 

ʪʝʯʝʥʠʝ ʛʦʜʘ ʢʨʘʡʥʝ ʚʝʣʠʢ. 

ɼʣʷ ʦʮʝʥʢʠ ʧʨʦʛʥʦʟʥʦʡ ʩʠʣʳ, ʤʦʜʝʣʴ ʙʳʣʘ 

ʧʨʦʪʝʩʪʠʨʦʚʘʥʘ ʥʘ ʜʘʥʥʳʭ ʜʝʡʩʪʚʫʶʱʝʡ ʠ ʦʙʘʥʢ-

ʨʦʪʠʚʰʝʡʩʷ ʢʦʤʧʘʥʠʡ. (ʊʘʙʣʠʮʘ 5).  

ʊʘʙʣʠʮʘ 5 

ʈʝʟʫʣʴʪʘʪʳ ʪʝʩʪʠʨʦʚʘʥʠʷ ʤʦʜʝʣʠ 

 ʇʨʝʜʧʨʠʷʪʠʝ- ʙʘʥʢʨʦʪ ɼʝʡʩʪʚʫʶʱʝʝ ʧʨʝʜʧʨʠʷʪʠʝ 

FA 0,3650 2,6445 

FSC 0,2674 0,9267 

ROE 0,0100 0,0139 

CL 0,5803 1,4638 

TA 374 135244358 

u 5,67 -5,17 

 

ʈʘʩʯʝʪʳ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪ-

ʩʪʚʘ çʟʜʦʨʦʚʦʡè ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʣʷʝʪ 0,6%, ʪʦʛʜʘ 

ʢʘʢ ʦʙʘʥʢʨʦʪʠʚʰʝʛʦʩʷ ʧʨʝʜʧʨʠʷʪʠʷ ï 99,6%.  

ɺʳʚʦʜʳ ʠ ʦʛʨʘʥʠʯʝʥʠʷ 

ʅʝʩʤʦʪʨʷ ʥʘ ʷʚʥʳʝ ʥʝʜʦʩʪʘʪʢʠ ʤʦʜʝʣʴ ʚʩʝ ʞʝ 

ʩʧʦʩʦʙʥʘ ʜʘʪʴ ʘʜʝʢʚʘʪʥʳʡ ʧʨʦʛʥʦʟ ʧʦ ʠʤʝʶʱʠʤʩʷ 

ʜʘʥʥʳʤ. ɸʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠ-

ʚʦʩʪʴ ʠ ʣʠʢʚʠʜʥʦʩʪʴ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʚʣʠʷʶʪ ʥʘ 

ʙʘʥʢʨʦʪʩʪʚʦ ʢʦʤʧʘʥʠʠ.  

ʂʦʥʝʯʥʦ, ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʦʟʥʠʢʣʠ ʥʝʢʦ-

ʪʦʨʳʝ ʧʨʦʙʣʝʤʳ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʧʦʣʥʦʮʝʥʥʳʡ 

ʘʥʘʣʠʟ. ʏʘʩʪʴ ʚʘʞʥʳʭ ʥʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ ʧʦʢʘʟʘʪʝ-

ʣʝʡ ʦʢʘʟʘʣʘʩʴ ʥʝʟʥʘʯʠʤʘ. ʆʙʲʝʤ ʚʳʙʦʨʢʠ ʜʦʩʪʘ-
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ʪʦʯʥʦ ʤʘʣ, ʯʪʦ ʦʛʨʘʥʠʯʠʣʦ ʯʠʩʣʦ ʚʳʙʨʘʥʥʳʭ ʧʦʢʘ-

ʟʘʪʝʣʝʡ. ʋʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʥʘʙʣʶʜʝʥʠʡ ʧʦʟ-

ʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʟʥʘʯʠʤʦʩʪʴ ʢʦʵʬʬʠʮʠʝʥʪʦʚ. ʅʘ 

ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʤʦʜʝʣʴ ʚʩʝ ʞʝ ʙʣʠʟʢʘ ʢ ʪʝʦʨʝʪʠʯʝ-

ʩʢʦʡ, ʠ ʩʣʝʧʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʝʝ ʚ ʨʝʘʣʴʥʦʤ ʩʝʢʪʦʨʝ 

ʙʫʜʝʪ ʚʝʩʴʤʘ ʦʧʨʦʤʝʪʯʠʚʦ.  

ʉʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ 
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ɸʥʥʦʪʘʮʠʷ 
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ʮʠʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝʤ ʧʝʨʩʦʥʘʣʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ.  

Abstract 

Within the framework of the presented article, key aspects regarding the issues of social control of personnel 

incentives in the organization are analyzed. 
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ʞʝʥʠʝ. 
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ʉ ʧʨʠʤʝʥʝʥʠʝʤ ʵʣʝʤʝʥʪʦʚ ʩʪʠʤʫʣʷʮʠʠ ʫʜʘʝʪʩʷ 

ʧʦʚʳʩʠʪʴ ʢʘʯʝʩʪʚʦ ʨʘʙʦʪʳ ʧʝʨʩʦʥʘʣʘ, ʤʦʪʠʚʠʨʦ-

ʚʘʪʴ ʝʛʦ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʣʝʡ. ɺʩʷ 

ʵʪʘ ʨʘʙʦʪʘ ʩʪʨʦʠʪʩʷ ʥʘ ʦʩʥʦʚʘʭ ʩʦʮʠʘʣʴʥʦʛʦ ʢʦʥ-

ʪʨʦʣʷ, ʧʦʩʢʦʣʴʢʫ ʵʣʝʤʝʥʪʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠ ʤʦ-

ʪʠʚʘʮʠʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʘʙʦʯʠʡ ʧʝʨʩʦʥʘʣ, ʢʦʪʦʨʳʡ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʲʝʜʠʥʝʥʥʫʶ ʦʙʱʠʤʠ ʮʝʣʷʤʠ 

ʠ ʨʝʩʫʨʩʘʤʠ ʫʩʪʦʡʯʠʚʫʶ ʩʦʮʠʘʣʴʥʫʶ ʛʨʫʧʧʫ.  

ɺ ʧʨʦʮʝʩʩʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ 

ʠ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʧʨʦʚʦʜʠʪʩʷ, ʢʦʤʧʣʝʢʩʥʘʷ 

ʨʘʙʦʪʘ. ʆʥʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʤʘʪʝʨʠʘʣʴʥʦʝ ʩʪʠʤʫʣʠ-

ʨʦʚʘʥʠʝ ʧʝʨʩʦʥʘʣʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʩʠʪʴ ʫʨʦ-

ʚʝʥʴ ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. ʆʥʘ ʥʘʧʨʘʚʣʝʥʘ 

ʥʘ ʤʦʨʘʣʴʥʦʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʝʨʩʦʥʘʣʘ, ʧʦ-

ʩʢʦʣʴʢʫ ʛʨʘʤʦʪʥʦ ʧʨʠʤʝʥʝʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʤʦ-

ʨʘʣʴʥʦʡ ʤʦʪʠʚʘʮʠʠ ʩʧʦʩʦʙʥʳ ʧʨʠʥʝʩʪʠ ʵʬʬʝʢʪʠʚ-

ʥʳʡ ʨʝʟʫʣʴʪʘʪ.  

ʈʘʙʦʪʘ ʧʦ ʩʦʮʠʘʣʴʥʦʤʫ ʢʦʥʪʨʦʣʶ ʟʘ ʩʪʠʤʫʣʠ-

ʨʦʚʘʥʠʝʤ ʧʝʨʩʦʥʘʣʘ ʫʯʠʪʳʚʘʝʪ ʩʧʝʮʠʬʠʢʫ ʧʨʦʚʝ-

ʜʝʥʠʷ ʢʦʥʪʨʦʣʴʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ. ɿʘ ʦʩʥʦʚʫ ʙʝ-

ʨʝʪʩʷ ʭʘʨʘʢʪʝʨ ʩʪʠʤʫʣʠʨʫʶʱʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ. ʆʥ 

ʤʦʞʝʪ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥ ʥʘ ʢʦʥʢʨʝʪʥʳʝ ʣʠʯʥʦʩʪʠ 

(ʣʠʜʝʨʦʚ ʩʨʝʜʠ ʧʝʨʩʦʥʘʣʘ) ʠ ʚʝʩʴ ʰʪʘʪʥʳʡ ʧʝʨʩʦ-

ʥʘʣ. ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠ ʤʦʪʠʚʘʮʠʷ ʧʝʨʩʦʥʘʣʘ ï ʵʪʦ 

ʦʪʚʝʪʩʪʚʝʥʥʘʷ ʨʘʙʦʪʘ, ʢʦʪʦʨʘʷ ʩʚʷʟʘʥʘ ʩ ʧʨʠʤʝʥʝ-

ʥʠʝʤ ʨʳʯʘʛʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʅʝ ʚʩʝʛʜʘ ʠʭ ʬʫʥʢʮʠʠ 
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ʠʤʝʶʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ʊʘʢ, ʥʝʛʨʘʤʦʪʥʦ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʳʝ ʤʦʪʠʚʠʨʦʚʦʯʥʳʝ ʫʩʪʘʥʦʚʢʠ ʠʛ-

ʨʘʶʪ ʨʦʣʴ ʨʘʟʜʨʘʞʠʪʝʣʝʡ ʚ ʪʨʫʜʦʚʦʤ ʧʨʦʮʝʩʩʝ.  

ɺ ʢʘʯʝʩʪʚʝ ʩʪʠʤʫʣʦʚ ʩʪʦʠʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʧʨʠ-

ʤʝʥʝʥʠʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ, ʦʟʚʫʯʠʚʘʥʠʝ ʦʙʝʱʘʥʠʡ ʠ 

ʘʢʮʝʥʪ ʥʘ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʤʝʪʘʭ ʠʣʠ ʣʶʜʷʭ. ɸ ʬʫʥʢ-

ʮʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝʤ ʧʦʟʚʦʣʷʝʪ ʦʪʩʣʝ-

ʜʠʪʴ ʨʝʟʫʣʴʪʘʪʳ ʧʦ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ. ʉʪʦʠʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʪʠʤʫʣʷʮʠʶ ʩ ʩʦʮʠʘʣʴʥʦʡ ʪʦʯʢʠ 

ʟʨʝʥʠʷ. 

 ʂʦʛʜʘ ʩ ʚʥʝʰʥʝʡ ʩʪʦʨʦʥʳ ʜʝʣʘʝʪʩʷ ʧʦʙʫʞʜʝ-

ʥʠʝ. ʊʘʢʦʡ ʵʣʝʤʝʥʪ ʚ ʪʨʫʜʦʚʳʭ ʦʪʥʦʰʝʥʠʷʭ ʧʦʟʚʦ-

ʣʷʝʪ ʫʧʨʘʚʣʷʪʴ ʣʶʜʴʤʠ, ʤʝʥʷʪʴ ʝʛʦ ʦʪʥʦʰʝʥʠʝ ʢ 

ʪʨʫʜʫ ʠ ʨʝʟʫʣʴʪʘʪʫ ʩʚʦʝʡ ʨʘʙʦʪʳ. ʏʘʱʝ ʚʩʝʛʦ ʦʪʚʝʪ-

ʩʪʚʝʥʥʦʩʪʴ ʟʘ ʧʨʠʤʝʥʝʥʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʪʠʤʫʣʠ-

ʨʦʚʘʥʠʷ ʢʦʣʣʝʢʪʠʚʘ ʣʦʞʠʪʩʷ ʥʘ ʘʜʤʠʥʠʩʪʨʘʮʠʶ ʦʨ-

ʛʘʥʠʟʘʮʠʠ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʜʣʷ ʧʨʠʥʷʪʠʷ 

ʢʣʶʯʝʚʳʭ ʨʝʰʝʥʠʡ ʫ ʨʫʢʦʚʦʜʩʪʚʘ ʠʤʝʶʪʩʷ ʚʩʝ ʥʝ-

ʦʙʭʦʜʠʤʳʝ ʨʝʩʫʨʩʳ, ʘ ʨʝʰʘʶʱʝʝ ʩʣʦʚʦ ʚ ʪʨʫʜʦʚʦʡ 

ʩʠʪʫʘʮʠʠ ʚʩʝʛʜʘ ʦʩʪʘʝʪʩʷ ʟʘ ʨʫʢʦʚʦʜʩʪʚʦʤ. ɺ ʯʝʤ 

ʞʝ ʩʫʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʧʨʦʮʝʩʩʘʤʠ ʩʪʠ-

ʤʫʣʠʨʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ? ɿʜʝʩʴ ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘ-

ʪʠʪʴʩʷ ʢ ʮʝʣʷʤ, ʩ ʢʦʪʦʨʳʤʠ ʧʨʠʤʝʥʷʶʪʩʷ ʠʥʩʪʨʫ-

ʤʝʥʪʳ ʢʦʥʪʨʦʣʷ.  

ɺʦ-ʧʝʨʚʳʭ, ʵʪʦ ʦʪʩʣʝʞʠʚʘʥʠʝ ʠʟʤʝʥʝʥʠʡ ʚ ʧʦ-

ʚʝʜʝʥʠʠ ʧʝʨʩʦʥʘʣʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʩʪʦʷʚʰʝʡʩʷ ʩʦ-

ʮʠʘʣʴʥʦʡ ʛʨʫʧʧʳ. ɺʦ-ʚʪʦʨʳʭ, ʵʪʦ ʧʨʠʥʷʪʠʝ ʫʧʨʘʚ-

ʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʝ ʤʦʥʠʪʦʨʠʥʛʘ ʩʠʪʫʘ-

ʮʠʠ. ɺ-ʪʨʝʪʴʠʭ, ʵʪʦ ʛʣʫʙʦʢʦʝ ʠʟʫʯʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ 

ʩʦʩʪʦʷʥʠʷ ʧʝʨʩʦʥʘʣʘ. ʉ ʧʦʟʠʮʠʠ ʝʛʦ ʩʠʣʳ ʠ ʚʦʟ-

ʤʦʞʥʦʩʪʝʡ. ʉʫʱʥʦʩʪʴ ʢʦʥʪʨʦʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 

ʧʝʨʩʦʥʘʣʘ ʩʚʦʜʠʪʩʷ ʢ ʚʳʧʦʣʥʝʥʠʶ ʥʝʩʢʦʣʴʢʠʭ ʨʘ-

ʙʦʪ. 

 ʇʝʨʚʦʝ ʠ ʩʘʤʦʝ ʚʘʞʥʦʝ ï ɻ ʪʦ ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ 

ʦ ʪʨʫʜʦʚʳʭ ʜʦʩʪʠʞʝʥʠʷʭ ʧʝʨʩʦʥʘʣʘ ʩ ʧʦʟʠʮʠʠ ʦʪ-

ʜʝʣʴʥʳʭ ʣʠʯʥʦʩʪʝʡ ʚ ʰʪʘʪʝ ʠ ʧʝʨʩʦʥʘʣʘ ʚ ʮʝʣʦʤ. 

ʉʶʜʘ ʦʪʥʦʩʠʪʩʷ ʦʮʝʥʢʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ɻ ʬʬʝʢʪʘ ʦʪ 

ʧʨʠʤʝʥʝʥʠʷ ʧʨʠʥʮʠʧʦʚ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʧʨʦʛʥʦʟʠ-

ʨʦʚʘʥʠʝ ʠʟʤʝʥʝʥʠʡ ʚ ʧʦʚʝʜʝʥʠʠ ʧʝʨʩʦʥʘʣʘ. ɺʪʦʨʦʝ 

ï ʵʪʦ ʧʨʠʥʷʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʜʣʷ ʨʘʟʨʝ-

ʰʝʥʠʷ ʧʨʦʙʣʝʤʥʳʭ ʪʨʫʜʦʚʳʭ ʩʠʪʫʘʮʠʡ. ɺ ʧʨʦʮʝʩʩʝ 

ʤʦʥʠʪʦʨʠʥʛʘ ʧʨʦʮʝʩʩʦʚ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʚʳʷʚʣʷ-

ʶʪʩʷ ʧʨʦʙʣʝʤʥʳʝ ʪʦʯʢʠ, ʢʦʪʦʨʳʝ ʧʨʠʚʦʜʷʪ ʢ ʠʟʤʝ-

ʥʝʥʠʷʤ ʨʘʙʦʯʠʭ ʧʨʦʮʝʩʩʦʚ. ʍʘʨʘʢʪʝʨ ʵʪʠʭ ʠʟʤʝʥʝ-

ʥʠʡ ʩʚʷʟʘʥ ʩ ʦʪʥʦʰʝʥʠʝʤ ʧʝʨʩʦʥʘʣʘ ʢ ʪʨʫʜʫ. 

ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʣʶʙʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʩʦʮʠʘʣʴʥʦʤ 

ʧʦʚʝʜʝʥʠʠ ʧʝʨʩʦʥʘʣʘ ʥʝʠʟʙʝʞʥʦ ʚʝʜʫʪ ʢ ʠʟʤʝʥʝ-

ʥʠʷʤ ʪʨʫʜʦʚʳʭ ʧʨʦʮʝʩʩʦʚ. ʕʪʦ ʤʦʛʫʪ ʙʳʪʴ ʢʘʯʝ-

ʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʠʣʠ ʢʨʠʟʠʩʥʳʝ ʷʚʣʝʥʠʷ, ʢʦʪʦ-

ʨʳʝ ʪʨʝʙʫʶʪ ʧʨʠʥʷʪʠʷ ʥʝʦʪʣʦʞʥʳʭ ʨʝʰʝʥʠʡ. ʊʨʝ-

ʪʴʝ ï ʵʪʦ ʦʮʝʥʢʘ ʩʦʮʠʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʠ ʧʝʨʩʦʥʘʣʘ, 

ʦʮʝʥʢʘ ʝʛʦ ʨʦʣʠ ʚ ʪʨʫʜʦʚʳʭ ʧʨʦʮʝʩʩʘʭ, ʦʧʨʝʜʝʣʝ-

ʥʠʝ ʢʣʶʯʝʚʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʫ ʩʬʦʨʤʠʨʦʚʘʥʥʦʡ ʨʘ-

ʙʦʯʝʡ ʢʦʤʘʥʜʳ.  

ʉ ʵʪʠʤʠ ʜʘʥʥʳʤʠ ʫ ʨʫʢʦʚʦʜʩʪʚʘ ʧʦʷʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʵʬʬʝʢʪʠʚʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʘʙʦʪʳ ʩ 

ʧʝʨʩʦʥʘʣʦʤ. ʆʙʣʘʜʘʷ ʧʦʣʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʝʛʦ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʨʫʢʦ-

ʚʦʜʩʪʚʦ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʠʥʩʪʨʫ-

ʤʝʥʪʦʚ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʜʣʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʩʦʚʝʨ-

ʝhʥʩʪʚʦʚʘʥʠʷ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʙʦʯʝʛʦ 

ʢʦʣʣʝʢʪʠʚʘ.  

ɺʘʞʥʘʷ ʨʦʣʴ ʩʦʮʠʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʦʮʝʩʩʦʚ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʩ ʥʠʤ ʤʦʞʥʦ ʦʮʝʥʠʪʴ, ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʣʠ ʫ ʨʘʙʦ-

ʯʝʛʦ ʢʦʣʣʝʢʪʠʚʘ ʫʩʪʦʡʯʠʚʘʷ ʘʢʪʠʚʥʘʷ ʧʦʟʠʮʠʷ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʩʦʙʩʪʚʝʥʥʦʡ ʨʦʣʠ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʪʨʫʜʦʚʳʭ ʧʨʦʮʝʩʩʦʚ.  

ʂʣʠʤʘʪ ʚ ʦʙʱʝʩʪʚʝ ʠ ʚ ʨʘʙʦʯʝʤ ʢʦʣʣʝʢʪʠʚʝ ʤʦ-

ʞʝʪ ʠʟʤʝʥʷʪʴʩʷ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʨʘʟʣʠʯʥʳʭ ʬʘʢ-

ʪʦʨʦʚ. ʉʫʜʠʪʴ ʦ ʥʘʣʠʯʠʠ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ 

ʤʦʞʥʦ ʩ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʩʦʮʠʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʕʪʠ ʢʦʥʪʨʦʣʴʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʤʦʛʫʪ ʦʩʫʱʝʩʪʚ-

ʣʷʪʴʩʷ ʚ ʨʘʟʥʳʭ ʬʦʨʤʘʭ. ʇʝʨʚʘʷ ʬʦʨʤʘ ï ʵʪʦ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦʝ ʦʙʱʝʥʠʝ ʩ ʢʦʣʣʝʢʪʠʚʦʤ, ʦʮʝʥʢʘ ʨʝ-

ʟʫʣʴʪʘʪʦʚ ʝʛʦ ʜʦʩʪʠʞʝʥʠʡ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ ʘʜʤʠ-

ʥʠʩʪʨʘʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʢʘʟʳʚʘʝʪ ʦʪʢʨʳʪʫʶ 

ʧʦʟʠʮʠʶ, ʩʦʙʠʨʘʝʪ ʜʘʥʥʳʝ ʦ ʢʦʣʣʝʢʪʠʚʝ ʠ ʧʦʢʘʟʳ-

ʚʘʝʪ, ʯʪʦ ʵʪʘ ʠʥʬʦʨʤʘʮʠʷ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʧʨʠʤʝʥʝ-

ʥʠʷ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʪʠʤʫʣʠ-

ʨʦʚʘʥʠʷ.  

ɺʪʦʨʘʷ ʬʦʨʤʘ ï ɻ ʪʦ ʚʥʝʜʨʝʥʠʝ ʚ ʢʦʣʣʝʢʪʠʚ, ʢʘʢ 

ʚ ʩʦʮʠʘʣʴʥʫʶ ʛʨʫʧʧʫ, ʩʧʝʮʠʘʣʴʥʦ ʧʦʜʛʦʪʦʚʣʝʥʥʳʭ 

ʣʶʜʝʡ ʩ ʟʘʜʘʥʥʳʤʠ ʫʩʪʘʥʦʚʢʘʤʠ. ʀʤʠ ʤʦʛʫʪ ʙʳʪʴ 

ʥʦʚʳʝ ʩʦʪʨʫʜʥʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʝ ʛʦʪʦʚʳ 

ʦʮʝʥʠʪʴ ʩʠʪʫʘʮʠʶ ʩʦ ʩʪʦʨʦʥʳ, ʧʨʝʜʦʩʪʘʚʠʪʴ ʥʝʦʙ-

ʭʦʜʠʤʳʝ ʩʚʝʜʝʥʠʷ ʨʫʢʦʚʦʜʩʪʚʫ ʧʨʝʜʧʨʠʷʪʠʷ. ʊʨʝ-

ʪʴʷ ʬʦʨʤʘ ï ɻ ʪʦ ʚʳʷʚʣʝʥʠʝ ʠ ʦʧʨʝʜʝʣʝʥʠʝ ʚ ʨʘʙʦʯʝʤ 

ʢʦʣʣʝʢʪʠʚʝ ʣʶʜʝʡ, ʛʦʪʦʚʳʭ ʚʳʩʢʘʟʘʪʴ ʩʚʦʶ ʧʦʟʠ-

ʮʠʶ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʘʙʦʯʠʤ ʧʨʦʮʝʩʩʘʤ. ʊʘʢʠʭ 

ʣʶʜʝʡ ʯʘʱʝ ʥʘʟʳʚʘʶʪ ʣʠʜʝʨʘʤʠ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʦʪ-

ʢʨʳʪʦ ʚʳʨʘʞʘʶʪ ʩʚʦʝ ʤʥʝʥʠʝ, ʘ ʟʘ ʥʠʤʠ ʛʦʪʦʚʘ 

ʠʜʪʠ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʦʣʣʝʢʪʠʚʘ. ʉʦʮʠʘʣʴʥʳʡ ʢʦʥ-

ʪʨʦʣʴ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʪʦʠʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʠ ʩ ʧʦ-

ʟʠʮʠʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʦʬʠʣʘʢʪʠʢʠ 

ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʚ ʢʦʣʣʝʢʪʠʚʝ.  

ʂ ʧʨʠʤʝʨʫ, ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʩʣʦʞʠʣʘʩʴ ʥʝʙʣʘ-

ʛʦʧʨʠʷʪʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʦʙʩʪʘʥʦʚʢʘ, ʩʦʪʨʫʜʥʠʢʘʤ 

ʩʪʘʣʠ ʟʘʜʝʨʞʘʪʴ ʟʘʨʧʣʘʪʫ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʵʣʝʤʝʥʪʳ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʧʨʦʬʠʣʘʢʪʠʢʠ 

ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ. ʏʪʦʙʳ ʧʝʨʩʦʥʘʣ ʥʝ ʦʙʲʷʚʠʣ 

ʙʫʥʪ, ʘ ʚʦʰʝʣ ʚ ʧʦʣʦʞʝʥʠʝ ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʥʘʰʝʣ ʚ 

ʩʝʙʝ ʩʠʣʳ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʦʜʦʣʞʠʪʴ ʪʨʫʜʦʚʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ. ɿʜʝʩʴ ʢʣʶʯʝʚʦʝ ʟʥʘʯʝʥʠʝ ʦʪʚʦʜʠʪʩʷ 

ʧʦʚʝʜʝʥʠʶ ʣʶʜʝʡ, ʧʦʩʢʦʣʴʢʫ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʦʥʠ 

ʫʯʘʩʪʚʫʶʪ ʚ ʪʨʫʜʦʚʳʭ ʧʨʦʮʝʩʩʘʭ.  

ʏʪʦʙʳ ʧʦʣʫʯʠʪʴ ʦʪ ʩʦʮʠʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʦ-

ʮʝʩʩʦʚ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ ʤʘʢʩʠʤʘʣʴʥʳʡ 

ʵʬʬʝʢʪ, ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʩʘʤʠ ʵʣʝʤʝʥʪʳ ʩʪʠʤʫ-

ʣʠʨʦʚʘʥʠʷ ʦʪʚʝʯʘʣʠ ʥʝʩʢʦʣʴʢʠʤ ʧʨʠʥʮʠʧʘʤ. ɺʦ-

ʧʝʨʚʳʭ, ʵʪʦ ʢʦʤʧʣʝʢʩʥʦʩʪʴ ʚʦʟʜʝʡʩʪʚʠʷ ʩʪʠʤʫʣʠ-

ʨʦʚʘʥʠʷ ʠ ʢʦʤʧʣʝʢʩʥʳʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʧʨʦʮʝʩʩʘʤʠ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ. ɺʦ-ʚʪʦʨʳʭ, ʵʪʦ ʛʠʙ-

ʢʦʩʪʴ, ʩ ʫʯʝʪʦʤ ʧʦʣʠʪʠʢʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢ ʨʘʙʦʯʝʛʦ ʢʦʣʣʝʢʪʠʚʘ. ɺ-ʪʨʝʪʴʠʭ, ʵʪʦ ʦʧʝʨʘʪʠʚ-

ʥʦʩʪʴ.  

ʉʘʤʠ ʧʨʦʮʝʩʩʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʜʦʣʞʥʳ ʧʨʠ-

ʤʝʥʷʪʴʩʷ ʚʦʚʨʝʤʷ, ʚʦʚʨʝʤʷ ʜʦʣʞʥʘ ʜʘʚʘʪʴʩʷ ʦʮʝʥʢʘ 

ʪʝʢʫʱʠʤ ʧʨʦʮʝʩʩʘʤ. ɺ ʠʥʦʤ ʩʣʫʯʘʝ ʵʪʦ ʚʝʜʝʪ ʢ ʢʨʠ-

ʟʠʩʥʳʤ ʷʚʣʝʥʠʷʤ, ʵʬʬʝʢʪ ʦʪ ʩʪʠʤʫʣʷʮʠʠ ʫʪʨʘʯʠʚʘ-

ʝʪʩʷ, ʘ ʩʘʤʦ ʫʧʨʘʚʣʝʥʠʝ ʧʦʚʝʜʝʥʠʝʤ ʧʝʨʩʦʥʘʣʦʤ 

ʤʦʞʝʪ ʧʨʠʥʝʩʪʠ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʝ ʨʝʟʫʣʴʪʘʪʳ.  

ʉ ʩʦʮʠʘʣʴʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠ-

ʪʳʚʘʪʴ, ʯʪʦ ʧʦʚʝʜʝʥʠʝ ʨʘʙʦʯʝʛʦ ʢʦʣʣʝʢʪʠʚʘ, ʢʘʢ ʩʦ-
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ʮʠʘʣʴʥʦʡ ʛʨʫʧʧʳ, ʜʦʣʞʥʦ ʥʘʭʦʜʠʪʴʩʷ ʚ ʢʦʥʪʨʦʣʠ-

ʨʫʝʤʳʭ ʨʘʤʢʘʭ. ʏʘʱʝ ʚʩʝʛʦ ʵʪʦ ʨʝʛʫʣʠʨʫʝʤ ʚʥʫʪ-

ʨʝʥʥʠʡ ʨʝʛʣʘʤʝʥʪ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʩʧʝʮʠʬʠʢʠ ʨʘ-

ʙʦʪʳ ʩ ʧʝʨʩʦʥʘʣʦʤ. ʕʣʝʤʝʥʪʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʝʨ-

ʩʦʥʘʣʘ ʜʦʣʞʥʳ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʳ ʠ ʥʘ ʫʧʨʘʚʣʝʥʠʝ 

ʧʦʚʝʜʝʥʠʝʤ ʧʝʨʩʦʥʘʣʘ ʚ ʦʙʱʝʩʪʚʝ, ʪʘʢ ʢʘʢ ʯʘʩʪʦ ʵʪʦ 

ʚʣʠʷʝʪ ʥʘ ʨʝʧʫʪʘʮʠʶ ʢʦʤʧʘʥʠʠ. ʈʝʯʴ ʪʘʢʞʝ ʠʜʝʪ ʦ 

ʩʦʪʨʫʜʥʠʢʘʭ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʚʳʩʪʫʧʘʶʪ ʚ ʨʦʣʠ 

ʧʫʙʣʠʯʥʳʭ ʣʠʯʥʦʩʪʝʡ. ʂ ʧʨʠʤʝʨʫ, ʩʦʪʨʫʜʥʠʢʠ 

ʧʠʘʨ ʦʪʜʝʣʘ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʇʨʠʤʝʥʝʥʠʝ ʢʦʥʪʨʦʣʴʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʚ ʩʦ-

ʮʠʦʣʦʛʠʠ ʧʦʟʚʦʣʷʝʪ ʨʝʰʠʪʴ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʟʘʜʘʯ. 

ɺʦ-ʧʝʨʚʳʭ, ʜʘʪʴ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʝʨ-

ʩʦʥʘʣʫ ʚ ʮʝʣʦʤ ʠ ʝʛʦ ʦʪʜʝʣʴʥʳʤ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤ. 

ɺʦ-ʚʪʦʨʳʭ, ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʧʦʚʝʜʝʥʠʝ ʧʝʨʩʦʥʘʣʘ 

ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʚʥʝʜʨʝʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʩʪʠʤʫ-

ʣʠʨʫʶʱʠʭ ʤʝʭʘʥʠʟʤʦʚ. ɺ-ʪʨʝʪʴʠʭ, ʦʧʨʝʜʝʣʠʪʴ 

ʨʘʤʢʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʪ ʜʘʪʴ ʦʮʝʥʢʫ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʤ ʠʣʠ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʷʚʣʝʥʠʷʤ ʚ ʨʘʙʦʯʝʤ ʢʦʣ-

ʣʝʢʪʠʚʝ. ɺ ʧʨʦʮʝʩʩʝ ʢʦʥʪʨʦʣʴʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʯʘ-

ʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʫʩʪʘʥʦʚʢʠ, ʢʦ-

ʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪ ʦʪ ʚʳʙʨʘʥʥʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. ɿʜʝʩʴ ʞʝ ʠʩʧʦʣʴʟʫ-

ʶʪʩʷ ʨʝʟʫʣʴʪʘʪʳ ʩʦʮʠʘʣʴʥʦʡ ʨʘʙʦʪʳ ʩ ʧʝʨʩʦʥʘʣʦʤ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ʊʘʢ ʢʘʢ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʜʦʭʦʜʘʤʠ 

ʰʪʘʪʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʠʭ ʩʦʮʠʘʣʴʥʦʡ ʨʦʣʴʶ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʮʠʘʣʴʥʳʡ ʢʦʥʪʨʦʣʴ ʩʪʠʤʫ-

ʣʠʨʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ ï ʵʪʦ ʢʦʤʧʣʝʢʩʥʘʷ ʨʘʙʦʪʘ, ʢʦ-

ʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʤʝʥʝ-

ʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʦʧʨʝʜʝʣʠʪʴʩʷ ʩ 

ʥʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʠ ʫʧʨʘʚʣʷʪʴ ʟʘ ʩʯʝʪ ʵʪʦʛʦ 

ʧʦʚʝʜʝʥʠʝʤ ʧʝʨʩʦʥʘʣʘ. ʉʦʙʨʘʥʥʳʝ ʜʘʥʥʳʝ ʠʩʧʦʣʴ-

ʟʫʶʪʩʷ ʜʣʷ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ 

ʢʘʜʨʦʚʳʭ ʧʝʨʝʩʪʘʥʦʚʦʢ ʚʥʫʪʨʠ ʧʨʝʜʧʨʠʷʪʠʷ.  
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THE SYSTEM OF MOTIVATION OF PERSONNEL OF DESIGN -ORIENTED ORGANIZATIONS  

 

ɸʥʥʦʪʘʮʠʷ 

ʇʨʦʙʣʝʤʳ ʧʦʚʳʰʝʥʠʷ ʪʨʫʜʦʚʦʡ ʤʦʪʠʚʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ ̫ ʚʣʷʶʪʩʷ ʚʘʞʥʝʡʰʝʡ ʟʘʜʘʯʝʡ ʨʫʢʦʚʦʜʠʪʝʣʷ 

ʣʶʙʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɹʝʟ ʠʭ ʨʝʰʝʥʠʷ ʚʨʷʜ ʣʠ ʚʦʟʤʦʞʥʦ ʨʝʘʣʴʥʦʝ ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʚʳʧʫʩʢʘʝʤʦʡ ʧʨʦ-

ʜʫʢʮʠʠ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʦʪʨʘʩʣʠ ʚ ʮʝʣʦʤ ʥʘ ʦʩʥʦʚʝ 

ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ, ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʢʘʜʨʦʚʳʭ ʨʝʩʫʨʩʦʚ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩ-

ʩʤʘʪʨʠʚʘʶʪʩʷ ʪʘʢʠʝ ʢʘʪʝʛʦʨʠʠ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʝʨʩʦʥʘʣʦʤ, ʢʘʢ çʤʦʪʠʚʘʮʠʷè ʠ çʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʪʨʫʜʦ-

ʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè. ʇʨʝʜʣʦʞʝʥʳ ɻ ʣʝʤʝʥʪʳ ʩʦʟʜʘʥʠʷ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʥʘ ʦʩʥʦʚʝ ʩʦʯʝʪʘʥʠʷ 

ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʤʦʨʘʣʴʥʳʭ ʩʪʠʤʫʣʦʚ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʝʥʦ ʥʝʤʘʪʝʨʠʘʣʴʥʳʤ ʤʝʪʦʜʘʤ ʩʪʠʤʫʣʠʨʦ-

ʚʘʥʠʷ ʪʨʫʜʘ. ʇʦʢʘʟʘʥʦ, ʯʪʦ ʧʦʜʦʙʥʳʡ ʧʦʜʭʦʜ ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʩʠʪʴ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʚʳʩʦʢʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʤ ʪʨʫʜʝ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʡ ʧʝʨʠʦʜ. ɺ ʩʪʘʪʴʝ ʪʘʢ ʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʬʘʢʪʦʨʳ 

ʜʝʤʦʪʠʚʘʮʠʠ, ʦʧʪʠʤʠʟʘʮʠʷ ʜʝʡʩʪʚʫʶʱʝʡ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʧʨʦʝʢʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʦʯʥʦʡ ʦʨ-

ʛʘʥʠʟʘʮʠʠ. 

Abstract 

The Problems of increasing the labor motivation of employees are the most important task of the head of any 

production. Without their solution, it is hardly possible to really improve the quality of products, as well as in-

crease the efficiency of production and the industry as a whole on the basis of the rational use of financial, material 

and human resources. In this article such categories in personnel management as "motivation" and "stimulation 

of labor activity" are considered. Elements of creation of system of motivation of the personnel on the basis of a 
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combination of material and moral incentives are offered. Special attention is paid to non-material methods of 

labor stimulation. It is shown that this approach can increase the interest of workers in high-performance work in 

the long term. The article also discusses the factors of demotivation, optimization of the current system of motiva-

tion of personnel of the project-oriented organization. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʦʪʠʚʘʮʠʷ, ʜʝʤʦʪʠʚʘʮʠʷ, ʦʨʛʘʥʠʟʘʮʠʷ, ʬʘʢʪʦʨʳ ʜʝʤʦʪʠʚʘʮʠʠ, ʧʝʨʩʦʥʘʣ, ʩʧʦʩʦʙʳ 

ʤʦʪʠʚʘʮʠʠ. 

Key words: motivation, demotivation, organization, factors of demotivation, personnel, ways of motivation. 

 

ʇʝʨʝʜ ʨʫʢʦʚʦʜʩʪʚʦʤ ʚʩʝʛʜʘ ʩʪʘʚʷʪʩʷ ʦʧʨʝʜʝ-

ʣʝʥʥʳʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ. ʋ ʨʫʢʦʚʦʜʩʪʚʘ ʠʤʝʝʪʩʷ ʨʷʜ 

ʨʝʩʫʨʩʦʚ, ʦʩʥʦʚʥʳʤ ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʧʝʨʩʦʥʘʣ, 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʢʦʪʦʨʦʛʦ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ 

ʟʘʚʠʩʠʪ ʦʪ ʤʦʪʠʚʘʮʠʠ. 

ʆʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʭ ʟʘʜʘʯ, ʚ ʣʶʙʦʡ 

ʧʨʦʝʢʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʦʯʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʷʚʣʷʝʪʩʷ 

ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʩʦ ʩʥʠʞʝʥʠʝʤ ʤʦʪʠʚʘʮʠʠ ʧʝʨ-

ʩʦʥʘʣʘ. ʈʘʟʨʘʙʦʪʢʘ ʠʣʠ ʦʧʪʠʤʠʟʘʮʠʷ ʧʨʘʚʠʣʴʥʦʡ 

ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʩʣʦʞʥʳʡ ʧʨʦʮʝʩʩ, ʦʪ ʫʩʧʝʰʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʪʦʨʦʛʦ ʟʘʚʠʩʠʪ ʜʦʩʪʠʞʝʥʠʝ ʢʦʤʧʘ-

ʥʠʝʡ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ.  

ʄʦʪʠʚʘʮʠʷ ï ɻ ʪʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʢ ʙʦʣʝʝ ʧʣʦʜʦʪʚʦʨʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ 

ʨʘʙʦʪʝ [2].  

ʌʘʢʪʦʨʳ ʜʝʤʦʪʠʚʘʮʠʠ. ʅʝʧʨʘʚʠʣʴʥʦ ʨʘʟʨʘ-

ʙʦʪʘʥʥʘʷ ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ, ʤʦʞʝʪ ʧʨʠʚʝʟʪʠ ʢ 

ʩʥʠʞʝʥʠʶ ʤʦʪʠʚʘʮʠʠ(ʜʝʤʦʪʠʚʘʮʠʠ) ʩʦʪʨʫʜʥʠʢʦʚ. 

ʇʦʤʠʤʦ ʨʘʟʨʘʙʦʪʢʠ ʧʨʘʚʠʣʴʥʦʡ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘ-

ʮʠʠ, ʩʣʝʜʫʝʪ ʠʟʙʝʛʘʪʴ ʬʘʢʪʦʨʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ 

ʜʝʤʦʪʠʚʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ. ʕʪʦ ʪʘʢʠʝ ʬʘʢʪʦʨʳ ʢʘʢ: 

¶ ʥʝʩʦʙʣʶʜʝʥʠʝ ʜʦʛʦʚʦʨʝʥʥʦʩʪʝʡ ʤʝʞʜʫ ʨʫ-
ʢʦʚʦʜʩʪʚʦʤ ʠ ʩʦʪʨʫʜʥʠʢʦʤ (ʦʙʝʱʘʥʠʝ ʧʦʚʳʰʝʥʠʷ 

ʜʦʣʞʥʦʩʪʠ ʠʣʠ ʚʳʧʣʘʪʳ ʧʨʝʤʠʠ ʟʘ ʚʳʧʦʣʥʝʥʠʝ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʨʘʙʦʪʳ); 

¶ ʧʨʠʩʚʦʝʥʠʝ ʠʜʝʡ ʩʦʪʨʫʜʥʠʢʘ ʨʫʢʦʚʦʜʩʪʚʦʤ 
ʠʣʠ ʚʦʚʩʝ ʠʭ ʠʛʥʦʨʠʨʦʚʘʥʠʝ; 

¶ ʦʪʩʫʪʩʪʚʠʝ ʯʫʚʩʪʚʘ ʧʨʠʯʘʩʪʥʦʩʪʠ ʢ ʢʦʤʧʘ-
ʥʠʠ; 

¶ ʦʪʩʫʪʩʪʚʠʝ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ ʤʝʞʜʫ ʨʫʢʦʚʦʜ-
ʩʪʚʦʤ ʠ ʩʦʪʨʫʜʥʠʢʘʤʠ; 

¶ ʦʪʩʫʪʩʪʚʠʝ ʣʠʯʥʦʛʦ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴ-
ʥʦʛʦ ʨʦʩʪʘ.  
ʄʘʪʝʨʠʘʣʴʥʳʝ ʩʧʦʩʦʙʳ ʤʦʪʠʚʘʮʠʠ. 

1. ʇʦʣʫʯʝʥʠʝ ʧʨʦʮʝʥʪʘ ʦʪ ʧʨʠʙʳʣʠ. ʇʦʤʠʤʦ 

ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʦʢʣʘʜʘ, ʩʦʪʨʫʜʥʠʢ ʧʦʣʫʯʘʝʪ, ʟʘʨʘ-

ʥʝʝ ʫʩʪʘʥʦʚʣʝʥʥʳʡ, ʧʨʦʮʝʥʪ ʦʪ ʧʨʦʜʘʞʠ. 

2. ɺʳʧʣʘʪʳ ʩʦʪʨʫʜʥʠʢʘʤ ʟʘ ʚʳʧʦʣʥʝʥʠʝ ʜʦ-

ʩʪʠʛʥʫʪʳʭ ʮʝʣʝʡ. ɼʝʥʝʞʥʳʝ ʚʳʧʣʘʪʳ ʟʘ ʩʚʦʝʚʨʝ-

ʤʝʥʥʦʝ ʠ ʧʨʘʚʠʣʴʥʦʝ ʚʳʧʦʣʥʝʥʠʝ ʨʘʙʦʪʳ (ʧʣʘʥʘ, 

ʧʨʦʝʢʪʘ ʠ ʪ. ʜ)  

3. ʃʠʯʥʦʩʪʥʳʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ. ɺʦʟʥʘʛʨʘʞʜʝ-

ʥʠʝ ʩʦʪʨʫʜʥʠʢʘʤ, ʢʦʪʦʨʳʝ ʧʨʦʷʚʠʣʠ ʩʝʙʷ ʚ ʭʦʜʝ ʨʘ-

ʙʦʪʳ (ʥʘʧʨʠʤʝʨ, ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʟʥʘʯʠʤʦʛʦ ʧʨʦ-

ʝʢʪʘ). 

4. ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʜʝʣʝʥʠʶ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠ-

ʙʳʣʠ. ʈʘʟʜʝʣʝʥʠʝ ʧʨʠʙʳʣʠ ʤʝʞʜʫ ʚʩʝʤʠ ʩʧʝʮʠʘʣʠ-

ʩʪʘʤʠ. ʉʧʦʩʦʙʩʪʚʫʝʪ ʩʧʣʦʯʝʥʠʶ ʢʦʤʘʥʜʘ, ʪʘʢ ʢʘʢ 

ʚʩʝ ʩʧʝʮʠʘʣʠʩʪʳ ʥʘʮʝʣʝʥʳ ʥʘ ʝʜʠʥʳʡ ʨʝʟʫʣʴʪʘʪ. 

5. ɺʦʟʥʘʛʨʘʞʜʝʥʠʝ ʚ ʚʠʜʝ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ. ʇʦ 

ʠʪʦʛʘʤ ʛʦʜʘ, ʣʫʯʰʝʤʫ ʩʦʪʨʫʜʥʠʢʫ ʚʨʫʯʘʝʪʩʷ ʧʘʢʝʪ 

ʘʢʮʠʡ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʩʦʪʨʫʜʥʠʢ ʩʪʘʥʦʚʠʪʩʷ ʘʢʮʠ-

ʦʥʝʨʦʤ. ʊʘʢʦʡ ʩʧʦʩʦʙ ʧʦʟʚʦʣʷʝʪ ʫʚʝʣʠʯʠʪʴ ʟʥʘʯʠ-

ʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ ʛʣʘʟʘʭ ʩʦʪʨʫʜʥʠʢʘ, ʘ ʪʘʢ ʞʝ ʝʛʦ 

ʚʦʚʣʝʯʝʥʥʦʩʪʴ ʚ ʨʘʙʦʪʫ.  

ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʩʧʦʩʦʙʳ ʤʦʪʠʚʘʮʠʠ. 

1. ʉʦʚʤʝʩʪʥʳʝ ʩʦʚʝʱʘʥʠʷ.  

ʉʦʪʨʫʜʥʠʢʘʤ ʚʩʝʛʜʘ ʚʘʞʥʦ ʟʥʘʪʴ, ʯʪʦ ʧʨʦʠʩ-

ʭʦʜʠʪ ʚ ʢʦʤʧʘʥʠʠ. ʊʘʢʠʝ ʩʦʚʝʱʘʥʠʷ ʥʫʞʥʳ ʜʣʷ: 

¶ ʦʩʚʝʜʦʤʣʝʥʠʷ ʦ ʜʝʣʘʭ ʢʦʤʧʘʥʠʠ; 

¶ ʦʙʤʝʥ ʥʦʚʦʩʪʷʤʠ; 

¶ ʦʙʤʝʥ ʠʜʝʷʤʠ ʧʦ ʧʨʝʦʜʦʣʝʥʠʶ ʧʨʦʙʣʝʤ 
ʢʦʤʧʘʥʠʠ. 

2. ʆʙʫʯʝʥʠʝ ʧʝʨʩʦʥʘʣʘ.  

ɺʦʟʤʦʞʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʘʤ ʧʨʦʭʦʜʠʪʴ ʨʘʟʣʠʯ-

ʥʦʛʦ ʩʪʘʞʠʨʦʚʢʠ, ʢʫʨʩʳ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘ-

ʮʠʠ ʠ ʜʨʫʛʠʝ ʤʝʨʦʧʨʠʷʪʠʷ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʣʠʯ-

ʥʦʩʪʥʦʤʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤʫ ʨʦʩʪʫ. 

3. ʆʙʨʘʪʥʘʷ ʩʚʷʟʴ ʤʝʞʜʫ ʨʫʢʦʚʦʜʩʪʚʦʤ ʠ ʩʦ-

ʪʨʫʜʥʠʢʘʤʠ. 

ʉʦʪʨʫʜʥʠʢʘʤ ʧʨʠʷʪʥʦ, ʢʦʛʜʘ ʠʭ ʩʣʳʰʘʪ ʠ 

ʩʣʫʰʘʶʪ. ʆʙʨʘʪʥʘʷ ʩʚʷʟʴ ʤʦʞʝʪ ʚʳʨʘʞʘʪʴʩʷ ʚ 

ʚʠʜʝ ʘʥʦʥʠʤʥʳʭ ʧʠʩʝʤ, ʣʠʯʥʳʭ ʚʩʪʨʝʯ ʠ ʪʘʢ ʜʘ-

ʣʝʝ.  

4. ʂʦʥʢʫʨʩʳ ʠ ʩʦʨʝʚʥʦʚʘʥʠʷ. 

ʀʩʧʦʣʴʟʦʚʘʪʴ ʵʪʦʪ ʤʝʪʦʜ ʨʝʢʦʤʝʥʜʫʝʪʩʷ 

ʩʬʦʨʤʠʨʦʚʘʚʰʠʤʩʷ ʢʦʤʧʘʥʠʷʤ ʠ ʢʨʘʡʥʝ ʦʩʪʦ-

ʨʦʞʥʦ, ʪʘʢ ʢʘʢ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʬʦʨʤʠʨʦʚʘ-

ʥʠʶ ʥʝ ʟʜʦʨʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʦʧʨʦʚʦʞʜʘʝʤʘʷ 

ʥʝʛʘʪʠʚʥʳʤʠ ʵʤʦʮʠʷʤʠ, ʘ ʠʤʝʥʥʦ ʘʛʨʝʩʩʠʝʡ ʠ ʟʘ-

ʚʠʩʪʴʶ. ɽʩʣʠ ʤʝʪʦʜ ʧʨʠʤʝʥʝʥ ʛʨʘʤʦʪʥʦ, ʪʦ ʢʦʥ-

ʢʫʨʩʳ ʠ ʩʦʨʝʚʥʦʚʘʥʠʷ ʤʦʛʫʪ ʩʪʘʪʴ ʯʘʩʪʴ ʦʨʛʘʥʠʟʘ-

ʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ. 

5. ʆʨʛʘʥʠʟʘʮʠʷ ʢʦʨʧʦʨʘʪʠʚʦʚ. 

ʊʘʢʠʝ ʥʝʬʦʨʤʘʣʴʥʳʝ ʚʩʪʨʝʯʠ ʩʧʦʩʦʙʩʪʚʫʶʪ 

ʬʦʨʤʠʨʦʚʘʥʠʶ ʢʦʤʘʥʜʥʦʛʦ ʜʫʭʘ. ʊʘʢ ʞʝ ʩʶʜʘ 

ʤʦʞʥʦ ʜʦʙʘʚʠʪʴ ʨʘʟʣʠʯʥʳʝ ʜʝʣʦʚʳʝ ʠʛʨʳ ʠ ʪʨʝ-

ʥʠʥʛʠ.  

6. ʋʩʪʥʘʷ ʙʣʘʛʦʜʘʨʥʦʩʪʴ.  

ʉʦʪʨʫʜʥʠʢʘʤ ʧʨʠʷʪʥʦ, ʢʦʛʜʘ ʠʭ ʭʚʘʣʷʪ ʟʘ ʧʨʦ-

ʜʝʣʘʥʥʫʶ ʨʘʙʦʪʫ. ʋ ʩʦʪʨʫʜʥʠʢʦʚ ʧʦʷʚʣʷʝʪʩʷ ʯʫʚ-

ʩʪʚʦ ʟʥʘʯʠʤʦʩʪʠ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʜʘʣʴʥʝʡʰʝʡ ʙʣʘʛʦʪʚʦʨʥʦʡ ʨʘʙʦʪʝ. 

ʅʝʦʙʭʦʜʠʤʦ ʩʦʚʤʝʱʘʪʴ ʤʘʪʝʨʠʘʣʴʥʫʶ ʠ ʥʝʤʘ-

ʪʝʨʠʘʣʴʥʫʶ ʤʦʪʠʚʘʮʠʶ, ʪʘʢ ʢʘʢ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ 

ʧʦʪʨʝʙʥʦʩʪʠ ʪʘʢ ʞʝ ʚʘʞʥʳ, ʢʘʢ ʠ ʤʘʪʝʨʠʘʣʴʥʳʝ. 

ʇʨʝʥʝʙʨʝʞʝʥʠʝ ʦʜʥʠʤ ʠʟ ʚʠʜʦʚ ʤʦʪʠʚʘʮʠʠ, ʤʦʞʝʪ 

ʧʨʠʚʝʟʪʠ ʢ ʜʝʤʦʪʠʚʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ [1].  

ʆʧʪʠʤʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦ-

ʥʘʣʘ. 

ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜʧʨʠ-

ʷʪʠʷ, ʧʝʨʚʦʩʪʝʧʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ, ʨʘʟʨʘʙʦʪʢʘ ʠ ʨʘʟ-

ʚʠʪʠʝ ʬʦʨʤ ʠ ʤʝʪʦʜʦʚ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʠ ʤʦʨʘʣʴʥʦʛʦ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ. 
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ʈʘʙʦʪʘ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ 

ʧʝʨʩʦʥʘʣʘ ʤʦʞʝʪ ʧʨʦʚʦʜʠʪʩʷ ʧʦ ʩʣʝʜʫʶʱʠʤ ʦʩʥʦʚ-

ʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ: 

ʉʦʟʜʘʥʠʝ ʧʦʦʱʨʠʪʝʣʴʥʦʛʦ ʬʦʥʜʘ;  

ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ;  

ʇʨʝʤʠʨʦʚʘʥʠʝ;  

ʆʨʛʘʥʠʟʘʮʠʷ ʢʦʥʢʫʨʩʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʤʘʩʪʝʨʩʪʚʘ.  

ɺ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʦʧʪʠʤʠʟʘʮʠʠ ʩʠ-

ʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʤʝʝʪ 

ʤʝʩʪʦ ʩʦʟʜʘʥʠʝ ʌʦʥʜʘ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʦʱʨʝʥʠʷ.  

ʌʦʥʜ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʦʱʨʝʥʠʷ ï ʦʜʠʥ ʠʟ 

ʬʦʥʜʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʮʝʣʝʚʦʛʦ ʥʘʟʥʘʯʝʥʠʷ, ʢʦʪʦʨʳʡ 

ʨʘʩʭʦʜʫʝʪʩʷ ʥʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʧʨʝʤʠʨʦʚʘʥʠʷ, ʤʘ-

ʪʝʨʠʘʣʴʥʫʶ ʧʦʤʦʱʴ ʩʦʪʨʫʜʥʠʢʘʤ ʠ ʜʨʫʛʠʝ ʨʘʩ-

ʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʝʨʩʦʥʘʣʦʤ.  

ʄʝʞʜʫ ʨʦʩʪʦʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ 

ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʚ ʩʦʩʪʘʚ ʢʦʪʦʨʦʡ ʚʭʦʜʷʪ 

ʩʫʤʤʳ ʌʦʥʜʘ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʦʱʨʝʥʠʷ, ʜʦʣʞʥʦ 

ʙʳʪʴ ʧʨʘʚʠʣʴʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ. ɺ ʩʣʫʯʘʝ, ʝʩʣʠ ʨʦʩʪ 

ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʦʧʝʨʝʞʘʝʪ ʨʦʩʪ ʧʨʦʠʟʚʦ-

ʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʯʘʩʪʴ ʌʦʥʜʘ 

ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʦʱʨʝʥʠʷ ʟʘʯʠʩʣʷʝʪʩʷ ʚ ʨʝʟʝʨʚ ʜʣʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʝʸ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʚ ʮʝʣʷʭ ʩʪʠʤʫ-

ʣʠʨʦʚʘʥʠʷ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

ʉʠʩʪʝʤʘ ʧʨʝʤʠʨʦʚʘʥʠʷ ʜʦʣʞʥʘ ʦʨʠʝʥʪʠʨʦ-

ʚʘʪʴʩʷ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʛʣʘʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʥʘʧʨʠ-

ʤʝʨ, ʚ ʢʦʤʧʘʥʠʷʭ, ʢʦʪʦʨʳʝ ʟʘʥʠʤʘʶʪʩʷ ʧʨʦʠʟʚʦʜ-

ʩʪʚʦʤ ï ɻ ʪʦ ʨʦʩʪ ʦʙʲʝʤʘ ʧʨʦʜʘʞ, ʢʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠ-

ʚʘʥʠʷ). ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʦʡ ʩʠʩʪʝʤʦʡ ʚ ʪʝʯʝʥʠʝ 

ʛʦʜʘ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʧʨʝʤʠʨʦʚʘʥʠʝ ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʦ ʨʘʙʦʪʘʶʱʠʭ ʠ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʦ-

ʪʨʫʜʥʠʢʦʚ ʢʦʤʧʘʥʠʠ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʌʦʥʜʘ. ʕʪʦ 

ʧʦʟʚʦʣʠʪ ʦʮʝʥʠʪʴ ʠ ʦʪʤʝʪʠʪʴ ʪʨʫʜ ʢʘʞʜʦʛʦ ʨʘʙʦʪ-

ʥʠʢʘ ʩ ʫʯʝʪʦʤ ʝʛʦ ʣʠʯʥʦʛʦ ʚʢʣʘʜʘ ʚ ʨʝʟʫʣʴʪʘʪʳ ʨʘ-

ʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ. ʊʘʢʞʝ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚ-

ʣʷʪʴʩʷ ʤʘʪʝʨʠʘʣʴʥʦʝ ʧʦʦʱʨʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʟʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʜʦʩʪʠʞʝʥʠʷ ʢ ʧʨʦʬʝʩʩʠʦʥʘʣʴ-

ʥʳʤ ʧʨʘʟʜʥʠʢʘʤ ʠ ʶʙʠʣʝʷʤ ʨʘʙʦʪʥʠʢʦʚ.  

ɺ ʮʝʣʷʭ ʧʦʜʜʝʨʞʘʥʠʷ ʧʨʝʩʪʠʞʘ ʧʨʦʬʝʩʩʠʡ 

ʝʞʝʛʦʜʥʦ ʤʦʛʫʪ ʧʨʦʚʦʜʠʪʩʷ ʥʝ ʤʝʥʝʝ 5 ʢʦʥʢʫʨʩʦʚ, 

ʯʪʦ ʩʪʘʥʝʪ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ ʤʦʱʥʳʤ ʤʦʪʠʚʠʨʫʶ-

ʱʠʤ ʬʘʢʪʦʨʦʤ. 

ɿʘ ʪʨʫʜʦʚʳʝ ʜʦʩʪʠʞʝʥʠʷ ʨʘʙʦʪʥʠʢʠ ʢʦʤʧʘʥʠʠ 

ʙʫʜʫʪ ʧʨʝʜʩʪʘʚʣʝʥʳ ʢ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʥʘʛʨʘʜʘʤ.  

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʦʦʱʨʝʥʠʷ ʙʫʜʫʪ ʷʚʣʷʪʴʩʷ 

ʚʘʞʥʝʡʰʠʤʠ ʬʦʨʤʘʤʠ ʧʨʠʟʥʘʥʠʷ ʪʨʫʜʦʚʳʭ ʜʦʩʪʠ-

ʞʝʥʠʡ ʨʘʙʦʪʥʠʢʦʚ:  

¶ ʧʨʠʩʚʦʝʥʠʝ ʧʦʯʝʪʥʦʛʦ ʟʚʘʥʠʷ çɿʘʩʣʫʞʝʥ-
ʥʳʡ ʨʘʙʦʪʥʠʢ; 

¶ ʥʘʛʨʘʞʜʝʥʠʝ ʥʘʛʨʫʜʥʳʤ ʟʥʘʢʦʤ çɿʘ ʟʘ-
ʩʣʫʛʠ ʧʝʨʝʜ (ʥʘʟʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ); 

¶ ʥʘʛʨʘʞʜʝʥʠʝ ʇʦʯʝʪʥʦʡ ʛʨʘʤʦʪʦʡ; 

¶ ʦʙʲʷʚʣʝʥʠʝ ʙʣʘʛʦʜʘʨʥʦʩʪʠ. 

ɺ ʦʧʨʝʜʝʣʝʥʥʳʭ ʢʦʤʧʘʥʠʷʭ ʧʨʠ ʧʨʠʩʚʦʝʥʠʠ 

ʧʦʯʝʪʥʦʛʦ ʟʚʘʥʠʷ çɿʘʩʣʫʞʝʥʥʳʡ ʨʘʙʦʪʥʠʢè ʥʘʟʥʘ-

ʯʘʝʪʩʷ ʧʨʝʤʠʷ ʚ ʚʠʜʝ ʦʧʣʘʯʠʚʘʝʤʦʡ ʪʫʨʧʫʪʝʚʢʠ ʠʣʠ 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦʡ ʩʫʤʤʳ ʜʝʥʝʞʥʳʭ ʚʳʧʣʘʪ ʧʦ ʞʝʣʘ-

ʥʠʶ.  

ɺʩʝ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦʟʚʦʣʷʪ ʫʩʦ-

ʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʢʘʜʨʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦ-

ʚʘʪʴ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ 

ʚ ʮʝʣʦʤ. 

ʅʝʦʙʭʦʜʠʤʦ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʘʪʴ ʩ ʮʝʣʴʶ ʩʪʠʤʫ-

ʣʠʨʦʚʘʥʠʷ ʪʨʫʜʘ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʘʪʪʝʩʪʘʮʠʠ ʨʘʙʦʪ-

ʥʠʢʦʚ, ʛʠʙʢʫʶ ʩʠʩʪʝʤʫ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ, ʩʠʩʪʝʤʫ 

ʪʨʫʜʦʚʳʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʣʴʛʦʪ. 

ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʨʘʙʦʪʥʠʢʘ ʩʦ ʩʚʦʝʡ ʦʨʛʘʥʠʟʘ-

ʮʠʝʡ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʣʠʯʥʳʝ ʮʝʣʠ ʠ ʮʝʥʥʦʩʪʠ ʨʘʙʦʪ-

ʥʠʢʘ ʩʦʚʧʘʜʘʶʪ ʩ ʮʝʣʷʤʠ ʠ ʮʝʥʥʦʩʪʷʤʠ ʦʨʛʘʥʠʟʘ-

ʮʠʠ, ʨʘʙʦʪʥʠʢ ʧʨʝʜʘʥ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʠʩʧʳʪʳʚʘʝʪ 

ʯʫʚʩʪʚʦ ʧʨʠʯʘʩʪʥʦʩʪʠ ʢ ʦʙʱʝʤʫ ʜʝʣʫ.  
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ɸʥʥʦʪʘʮʠʷ 
ʆʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʬʘʢʪʦʨʦʚ ʫʩʧʝʰʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʷʚʣʷʝʪʩʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ʚ 

ʫʩʧʝʭʝ ʠ ʠʭ ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʩʪʦʷʱʠʭ ʧʝʨʝʜ ʥʠʤʠ ʮʝʣʝʡ. ɼʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦ-

ʩʪʠ ʥʝʦʙʭʦʜʠʤʦ, ʧʦʤʠʤʦ ʜʝʡʩʪʚʫʶʱʝʡ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʚʥʝʜʨʷʪʴ ʠʛʨʦʚʳʝ ʵʣʝ-

ʤʝʥʪʳ ʚ ʨʘʙʦʪʫ ʩʦʪʨʫʜʥʠʢʦʚ (ʵʣʝʤʝʥʪʦʚ ʛʝʡʤʠʬʠʢʘʮʠʠ). ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʘʢʠʝ ʢʘ-

ʪʝʛʦʨʠʠ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʝʨʩʦʥʘʣʦʤ, ʢʘʢ çʤʦʪʠʚʘʮʠʷè ʠ çʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè (ʥʘ ʧʨʠ-

ʤʝʨʝ ʆʆʆ çɸʨʛʫʩ ɼʴʶʪʠ ʌʨʠè), ʘ ʪʘʢ ʞʝ ʢʘʢ ʦʥʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʫʩʧʝʭʫ ʦʨʛʘʥʠʟʘʮʠʠ. 

Abstract 
One of the main success factors is achieving success in oneôs own goals. The introduction of game elements 

in the work of employees (elements of gamification). In this article, categories such as ñmotivationò and ñstimu-

lation of labor activityò are used (using the example of Argus Duty Free LLC). 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: stimulation, motivation, gamification, gamification elements, personnel, organization, 

achievement. 

Keywords: social control, stimulation, motivation, personnel, organization, achievement. 

 

ʆʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʭ ʟʘʜʘʯ, ʚ ʣʶʙʦʡ 

ʧʨʦʝʢʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʦʯʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʷʚʣʷʝʪʩʷ 

ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʩʦ ʩʥʠʞʝʥʠʝʤ ʤʦʪʠʚʘʮʠʠ ʧʝʨ-

ʩʦʥʘʣʘ. ʈʘʟʨʘʙʦʪʢʘ ʠʣʠ ʦʧʪʠʤʠʟʘʮʠʷ ʧʨʘʚʠʣʴʥʦʡ 

ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʩʣʦʞʥʳʡ ʧʨʦʮʝʩʩ, ʦʪ ʫʩʧʝʰʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʪʦʨʦʛʦ ʟʘʚʠʩʠʪ ʜʦʩʪʠʞʝʥʠʝ ʢʦʤʧʘ-

ʥʠʝʡ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ.  

ʄʦʪʠʚʘʮʠʷ ï ɻ ʪʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʢ ʙʦʣʝʝ ʧʣʦʜʦʪʚʦʨʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ 

ʨʘʙʦʪʝ [1]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʪʠʚʘʮʠʷ ʧʝʨʩʦʥʘʣʘ 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʟʘʜʘʯ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʘʷ ʥʘʮʝʣʝʥʘ ʥʘ ʜʦʩʪʠʞʝʥʠʝ 

ʩʚʦʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʮʝʣʝʡ. 

ʂʘʞʜʳʡ ʚʠʜ ʤʦʪʠʚʘʮʠʠ ʠʛʨʘʝʪ ʦʧʨʝʜʝʣʝʥʥʫʶ 

ʨʦʣʴ ʚ ʩʠʩʪʝʤʝ ʤʦʪʠʚʘʮʠʠ, ʠ ʪʦʣʴʢʦ ʩʦʯʝʪʘʥʠʝ ʜʘʥ-

ʥʳʭ ʚʠʜʦʚ ʩʜʝʣʘʝʪ ʩʠʩʪʝʤʫ ʤʦʪʠʚʘʮʠʠ ʥʘʠʙʦʣʝʝ ʵʬ-

ʬʝʢʪʠʚʥʦʡ.  

ɻʝʡʤʠʬʠʢʘʮʠʷ ï ʥʦʚʝʡʰʠʡ ʩʧʦʩʦʙ ʤʦʪʠʚʘʮʠʠ 

ʧʝʨʩʦʥʘʣʘ, ʢʦʪʦʨʳʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʝʚʨʘʱʝʥʠʠ 

ʨʫʪʠʥʥʦʡ ʨʘʙʦʪʳ ʚ ʦʩʦʙʳʡ ʠʛʨʦʚʦʡ ʧʨʦʮʝʩʩ [2].  

ɼʘʥʥʳʡ ʩʧʦʩʦʙ ʦʩʥʦʚʳʚʘʝʪʩʷ: 

Å ʥʘ ʚʦʚʣʝʯʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʙʠʟʥʝʩ ï ʧʨʦ-

ʮʝʩʩʳ; 

Å ʥʘ ʪʚʦʨʯʝʩʪʚʝ ʩʦʪʨʫʜʥʠʢʦʚ, ʚ ʨʝʰʝʥʠʠ ʟʘ-

ʜʘʯ ʠ ʜʦʩʪʠʞʝʥʠʠ ʮʝʣʝʡ ʢʦʤʧʘʥʠʠ; 

Å ʥʘ ʨʝʰʝʥʠʠ ʟʘʜʘʯ ʚ ʨʘʤʢʘʭ ʠʛʨʦʚʦʛʦ ʧʨʦ-

ʮʝʩʩʘ; 

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʤʦʪʠʚʘʮʠʠ ʥʘ ʧʨʘʢʪʠʢʠ ʠʩ-

ʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʧʨʠʝʤʳ: 

Å ʚʠʨʪʫʘʣʴʥʳʝ ʙʝʡʜʞʠ; 

Å ʩʪʘʪʫʩʳ; 

Å ʫʚʝʜʦʤʣʝʥʠʷ; 

Å ʦʙʱʠʝ ʨʝʡʪʠʥʛʠ ʩʦʪʨʫʜʥʠʢʦʚ; 

Å ʢʦʥʢʫʨʩʳ; 

Å ʢʚʝʩʪʳ; 

Å ʠ ʪ.ʜ.; 

ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʤʳ ʚʳʷʩʥʠʣʠ, ʯʪʦ ʪʘʢʦʝ ʛʝʡʤʠ-

ʬʠʢʘʮʠʷ ʠ ʜʣʷ ʯʝʛʦ ʝʸ ʠʩʧʦʣʴʟʫʶʪ, ʨʘʩʩʤʦʪʨʠʤ 

ʚʥʝʜʨʝʥʠʝ ʵʣʝʤʝʥʪʘ ʛʝʡʤʠʬʠʢʘʮʠʠ ʥʘ ʧʨʠʤʝʨʝ 

ʆʆʆ çɸʨʛʫʩ ɼʴʶʪʠ ʌʨʠè 

çɸʨʛʫʩ ɼʴʶʪʠ ʌʨʠè ð ʜʦʯʝʨʥʝʝ ʧʨʝʜʧʨʠʷʪʠʝ 

ʚʝʜʫʱʝʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʛʨʦʢʘ ʨʳʥʢʘ ʜʴʶʪʠ-

ʬʨʠ ʠ ʪʨʘʚʝʣ ʨʠʪʝʡʣ çLimited Brandsè 

ʀʤʝʷ ʜʦʩʪʫʧ ʢ ʙʦʛʘʪʦʤʫ ʧʦʨʪʬʝʣʶ ʙʨʝʥʜʦʚ 

çLimited Brandsè, ʆʆʆ çɸʨʛʫʩ ɼʴʶʪʠ ʌʨʠè ʨʝʘʣʠ-

ʟʫʝʪ ʧʨʦʝʢʪʳ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʚʩʝʤʠʨʥʦ ʠʟʚʝʩʪʥʳʭ 

ʙʨʝʥʜʦʚ ʚ ʢʘʥʘʣ Travel Retail, ʠ ʟʘʥʠʤʘʝʪʩʷ ʧʦʩʣʝ-

ʜʫʶʱʠʤ ʫʧʨʘʚʣʝʥʠʝʤ ʤʘʛʘʟʠʥʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʚʝ-

ʜʫʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʘʵʨʦʧʦʨʪʦʚ ʈʦʩʩʠʠ. 

ɺʥʝʜʨʝʥʠʝ çʩʦʨʝʚʥʦʚʘʥʠʷè ʧʨʦʠʩʭʦʜʠʪ ʚ ʤʘʛʘ-

ʟʠʥʝ Victoriaôs secret ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʘʵʨʦʧʦʨʪʫ 

çɼʦʤʦʜʝʜʦʚʦè. 

ʐʘʛ 1 - ʦʧʨʝʜʝʣʝʥʠʝ ʪʝʤʳ ʢʦʥʢʫʨʩʘ. ʆʯʝʥʴ 

ʚʘʞʥʦ, ʯʪʦʙʳ ʚʩʝ ʩʦʪʨʫʜʥʠʢʠ ʧʦʥʠʤʘʣʠ ʢʦʥʝʯʥʫʶ 

ʮʝʣʴ. ʀ ʧʨʠ ʵʪʦʤ ʫ ʚʩʝʭ ʙʳʣʠ ʦʜʠʥʘʢʦʚʳʝ ʰʘʥʩʳ 

ʜʣʷ ʧʦʙʝʜʳ, ʠʥʘʯʝ ʫʞʝ ʥʘ ʩʪʘʨʪʝ ñʩʣʘʙʳʝò ʩʦʪʨʫʜ-

ʥʠʢʠ ʫʡʜʫʪ ʩ ʜʠʩʪʘʥʮʠʠ, ʧʦ-ʫʤʦʣʯʘʥʠʶ ʦʩʦʟʥʘʚʘʷ 

ʦʪʩʫʪʩʪʚʠʝ ʰʘʥʩʦʚ ʢ ʧʦʙʝʜʝ. ʊʝʤʘ ʩʦʨʝʚʥʦʚʘʥʠʷ 

ʧʨʦʜʚʠʞʝʥʠʝ ʧʘʨʬʶʤʘ, ʫʚʝʣʠʯʝʥʠʷ ʦʙʦʨʦʪʘ. 

ʐʘʛ 2 - ʦʧʨʝʜʝʣʝʥʠʝ ʚʨʝʤʝʥʠ ʩʪʘʨʪʘ ʠ ʦʢʦʥʯʘ-

ʥʠʷ. ʂʘʢ ʫ ʣʶʙʦʛʦ ʩʦʨʝʚʥʦʚʘʥʠʷ, ʜʦʣʞʥʦ ʙʳʪʴ 

ʦʧʨʝʜʝʣʝʥʥʦ ʚʧʣʦʪʴ ʜʦ ʤʠʥʫʪʳ ʥʘʯʘʣʦ ʠ ʢʦʥʝʮ ʢʦʥ-

ʢʫʨʩʘ. ʉʨʦʢ ʧʨʦʚʝʜʝʥʠʷ ʩʦʨʝʚʥʦʚʘʥʠʷ ʨʦʚʥʦ 2 ʥʝ-

ʜʝʣʠ, ʩ 20 ʤʘʷ ʧʦ 2 ʠʶʥʷ. 

ʐʘʛ 3 - ʦʧʨʝʜʝʣʝʥʠʝ ʥʘʛʨʘʜ. ʆʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ 

ʚʘʞʥʳʭ ʵʣʝʤʝʥʪʦʚ ʛʝʡʤʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʠʩʪʝʤ - ʠ 

ʫʞ ʪʦʯʥʦ ʪʦʪ, ʥʘ ʢʦʪʦʨʳʡ ʯʘʱʝ ʚʩʝʛʦ ʦʙʨʘʱʘʶʪ 

ʚʥʠʤʘʥʠʝ, - ʵʪʦ ʥʘʛʨʘʜʳ. ʅʘʛʨʘʜʳ ʚ ʤʘʛʘʟʠʥʝ 

Victoriaôs secret ʜʝʣʷʪʩʷ ʥʘ 2 ʢʘʪʝʛʦʨʠʠ ʝʞʝʜʥʝʚʥʘʷ 

ʥʘʛʨʘʜʘ ʠ ʛʣʘʚʥʳʝ ʧʨʠʟʳ. ʂ ʝʞʝʜʥʝʚʥʳʤ ʦʪʥʦʩʷʪʩʷ 

ʪʘʢʠʝ ʧʦʜʘʨʢʠ ʢʘʢ: ʤʘʩʢʠ ʜʣʷ ʣʠʮʘ, ʩʢʨʘʙ ʜʣʷ ʪʝʣʘ, 

ʣʦʩʴʦʥ ʜʣʷ ʪʝʣʘ, ʪʦʥʠʟʠʨʫʶʱʝʝ ʩʨʝʜʩʪʚʦ, ʤʠʥʠ 

ʧʘʨʬʶʤ 7ml ʠ ʪʘʢ ʜʘʣʝʝ. ʂ ʛʣʘʚʥʳʤ ʧʨʠʟʘʤ ʦʪʥʦ-

ʩʠʪʩʷ: ʟʘ 3 ʠ 2 ʤʝʩʪʦ ʧʦ ʦʜʥʦʤʫ ʧʘʨʬʶʤʫ ʨʘʟʥʳʭ 

ʘʨʦʤʘʪʦʚ ʦʙʲʝʤʦʤ 50ml, ʟʘ ʧʝʨʚʦʝ ʤʝʩʪʦ ʧʘʨʬʶʤ, 

ʢʦʪʦʨʦʛʦ ʧʦʢʘ ʝʱʝ ʥʝʪ ʚ ʨʦʩʩʠʡʩʢʠʭ ʤʘʛʘʟʠʥʘʭ 

ʤʘʨʢʠ Victoriaôs secret, ʦʙʲʸʤʦʤ 100ml. ɻʣʘʚʥʳʝ 

ʥʘʛʨʘʜʘ ʘʥʦʥʩʠʨʦʚʘʥʳ ʩʨʘʟʫ, ʠʭ ʧʦʣʫʯʘʪ ʪʝ, ʢʪʦ 

ʧʨʦʜʘʩʪ ʙʦʣʴʰʝ ʚʩʝʛʦ ʧʘʨʬʶʤʘ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ ʩʦ-

ʨʝʚʥʦʚʘʥʠʷ. ɽʞʝʜʥʝʚʥʳʝ ʥʘʛʨʘʜʳ ʷʚʣʷʶʪʩʷ ʩʝʢʨʝ-

ʪʦʤ ʜʣʷ ʧʨʦʜʘʚʮʦʚ ʠ ʙʫʜʫʪ ʚʳʜʘʚʘʪʴʩʷ ʚ ʢʦʥʮʝ ʨʘ-

ʙʦʯʝʛʦ ʜʥʷ ʪʦʤʫ ʧʨʦʜʘʚʮʫ, ʢʪʦ ʧʨʦʜʘʣ ʙʦʣʴʰʝ ʚʩʝʛʦ 

ʧʘʨʬʶʤʘ ʟʘ ʜʝʥʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʘʞʝ ʫ ʪʝʭ ʧʨʦ-

ʜʘʚʮʦʚ, ʢʪʦ ʩʠʣʴʥʦ ʦʪʩʪʘʣ ʦʪ ʣʠʜʝʨʦʚ ʚ ʙʦʨʴʙʝ ʟʘ 

ʛʣʘʚʥʳʝ ʧʨʠʟʳ, ʙʫʜʝʪ ʤʦʪʠʚʘʮʠʷ ʧʦʙʦʨʦʪʴʩʷ ʟʘ 

ʝʞʝʜʥʝʚʥʫʶ ʥʘʛʨʘʜʫ. 

ʐʘʛ 4 - ʩʦʟʜʘʪʴ ʤʦʪʠʚʘʮʠʦʥʥʫʶ ʜʦʩʢʫ. ɼʣʷ 

ʬʠʢʩʠʨʦʚʘʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ, ʨʘʟʨʘʙʦʪʘʥʘ ʪʘʙ-

ʣʠʮʫ/ʛʨʘʬʠʢ, ʛʜʝ ʦʪʤʝʯʝʥʳ ʫʩʧʝʭʠ ʢʘʞʜʦʛʦ. ɺʘʞʥʦ 

ʧʦʚʝʩʠʪʴ ʪʘʙʣʠʮʫ ʥʘ ʚʠʜʥʦʤ ʤʝʩʪʝ, ʯʪʦ ʙʳ ʫ ʧʨʦ-

ʜʘʚʮʦʚ ʙʳʣ ʜʦʩʪʫʧ ʢ ʥʝʤʫ, ʠ ʝʞʝʜʥʝʚʥʦ ʦʪʤʝʯʘʪʴ 

ʨʝʟʫʣʴʪʘʪʳ. ɺ ʤʘʛʘʟʠʥʝ Victoriaôs secret ʪʘʙʣʠʮʘ 

ʥʘʭʦʜʠʪʩʷ ʚ ʦʙʝʜʝʥʥʦʡ ʟʦʥʝ. 
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ʐʘʛ 5 - ʧʨʠʜʘʪʴ ʦʛʣʘʩʢʝ. ʅʘ ʢʘʞʜʦʡ ʧʣʘ-

ʥʝʨʢʠ ʠʣʠ ʩʦʙʨʘʥʠʠ ʧʦʜʣʠʚʘʪʴ ʙʝʥʟʠʥ ʚ ʦʛʦʥʴ, 

ʯʪʦʙʳ ʫʯʘʩʪʥʠʢʠ ʧʦʩʪʦʷʥʥʦ ʥʘʭʦʜʠʣʠʩʴ ʚ ʩʦʩʪʦʷ-

ʥʠʠ ʟʜʦʨʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʚʝʨʠʣʠ ʚ ʩʚʦʠ ʩʠʣʳ. 

ʃʦʛʠʯʥʦʝ ʟʘʚʝʨʰʝʥʠʝ ʚʩʝʛʦ ʩʦʨʝʚʥʦʚʘʥʠʷ - ɻ ʪʦ 

ʧʦʜʚʝʜʝʥʠʝ ʠʪʦʛʦʚ. ʅʘʛʨʘʞʜʝʥʠʝ ʧʦʙʝʜʠʪʝʣʷ, ʧʨʦ-

ʠʩʭʦʜʠʪ ʧʫʙʣʠʯʥʦ, ʩ ʙʦʣʴʰʠʤ ʦʭʚʘʪʦʤ ʠ ʢʨʠʢʘʤʠ 

çʧʦʟʜʨʘʚʣʷʝʤè. ʕʪʫ ʰʦʫ-ʧʨʦʛʨʘʤʤʫ ʜʝʣʘʝʪʩʷ, 

ʯʪʦʙʳ ʢʘʞʜʳʡ ʭʦʪʝʣ ʦʢʘʟʘʪʴʩʷ ʚ ʩʣʝʜʫʶʱʠʡ ʨʘʟ ʥʘ 

ʝʛʦ ʤʝʩʪʝ. ɺʝʜʴ ʩʦʨʝʚʥʦʚʘʥʠʝ ð ʵʪʦ ʥʝ ʨʘʟʦʚʦʝ ʤʝ-

ʨʦʧʨʠʷʪʠʝ ʠ ʧʣʘʥʠʨʫʝʪʩʷ ʧʨʦʚʦʜʠʪʴʩʷ ʠʟ ʤʝʩʷʮʘ ʚ 

ʤʝʩʷʮ. ʀʪʦʛʠ: 

ʊʘʙʣʠʮʘ 1. 

ʂʦʣ-ʚʦ ʧʨʦʜʘʥʥʳʭ ʝʜʠʥʠʮ ʧʘʨʬʶʤʘ (ʧʦʥʝʜʝʣʴʥʦ). 

  ɼʦ ʩʦʨʝʚʥʦʚʘʥʠʷ ɺʦ ʚʨʝʤʷ ʩʦʨʝʚʥʦʚʘʥʠʷ 

ʇʨʦʜʘʚʮʳ 06-12/05/2019 13-19/05/2019 20-26/05/2019 27/05-02/06/2019 

ɹʝʣʷʝʚʘ ɻ. ɸ. 8,000 12,000 24,000 58,000 

ɹʫʪʫʨʣʘʢʠʥʘ ʖ. ʃ.  3,000 10,000 13,000 

ɻʘʚʨʠʣʦʚʘ ɸ. ʖ. 5,000 5,000 3,000 12,000 

ʂʦʨʦʚʠʥʘ ʂʨʠʩʪʠʥʘ 14,000 6,000 5,000 13,000 

ʄʦʥʘʭʦʚʘ ʅ. ɺ. 4,000 7,000 17,000 21,000 

ʅʘʙʫʛʦʨʥʦʚʘ ʊʘʪʴʷʥʘ 6,000 9,000 0,000 14,000 

ʇʘʨʭʘʯʝʚʘ ʆ. ʃ. 16,000 1,000 6,000 17,000 

ʉʠʥʠʮʠʥʘ ʂ. ɸ. 6,000 9,000 7,000 21,000 

ʐʫʰʧʘʥʦʚʘ ʄ. ɺ. 6,000 4,000 19,000 16,000 

 

ɺ ʪʘʙʣʠʮʘ 1. ʚʠʜʥʘ ʜʠʥʘʤʠʢʘ ʧʨʦʜʘʞ ʟʘ 2 ʥʝʜʝʣʠ ʜʦ ʩʦʨʝʚʥʦʚʘʥʠʷ, ʠ ʟʘ 2 ʥʝʜʝʣʠ ʚʦ ʚʨʝʤʷ ʩʦʨʝʚʥʦʚʘ-

ʥʠʷ. 

ʊʘʙʣʠʮʘ 2. 

ʂʦʣ-ʚʦ ʧʨʦʜʘʥʥʦʛʦ ʧʘʨʬʶʤʘ (ʟʘ ʧʝʨʠʦʜ ʩʦʨʝʚʥʦʚʘʥʠʷ) 

ʇʨʦʜʘʚʮʳ ɼʦ ʩʦʨʝʚʥʦʚʘʥʠʷ ɺʦ ʚʨʝʤʷ ʩʦʨʝʚʥʦʚʘʥʠʷ ʈʘʟʥʠʮʘ, % 

ɹʝʣʷʝʚʘ ɻ. ɸ. 20 82 310,00% 

ɹʫʪʫʨʣʘʢʠʥʘ ʖ. ʃ. 3 23 666,67% 

ɻʘʚʨʠʣʦʚʘ ɸ. ʖ. 10 15 50,00% 

ʂʦʨʦʚʠʥʘ ʂʨʠʩʪʠʥʘ 20 18 -10,00% 

ʄʦʥʘʭʦʚʘ ʅ. ɺ. 11 38 245,45% 

ʅʘʙʫʛʦʨʥʦʚʘ ʊʘʪʴʷʥʘ 15 14 -6,67% 

ʇʘʨʭʘʯʝʚʘ ʆ. ʃ. 17 23 35,29% 

ʉʠʥʠʮʠʥʘ ʂ. ɸ. 15 28 86,67% 

ʐʫʰʧʘʥʦʚʘ ʄ. ɺ. 10 35 250,00% 

 

ʀʟ ʪʘʙʣʠʮʳ 2. ʚʠʜʥʦ, ʯʪʦ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʧʨʦʜʘʚʮʳ ʧʦʚʳʩʠʣʠ ʩʚʦʠ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʧʨʦʜʘʞʝ ʧʘʨʬʶʤʘ. 

ɺ ʩʨʝʜʥʝʤ ʧʨʦʜʘʚʮʳ ʧʦʜʥʷʣʠ ʩʚʦʠ ʧʨʦʜʘʞʠ ʧʘʨʬʶʤʘ ʥʘ 180%. ʉʠʣʴʥʝʝ ʚʩʝʭ ʦʪʣʠʯʠʣʘʩʴ ʧʨʦʜʘʚʝʮ ɹʝʣʷ-

ʝʚʘ, ʧʨʦʜʘʚʰʘʷ ʟʘ ʧʦʩʣʝʜʥʶʶ ʙʦʣʴʰʝ ʚʩʝʭ ʩ ʦʪʨʳʚʦʤ ʦʪ ʙʣʠʞʘʡʰʝʛʦ ʧʨʝʩʣʝʜʦʚʘʪʝʣʷ ʚ 44 ʝʜʠʥʠʮʳ ʧʘʨ-

ʬʶʤʘ. ɹʝʣʷʝʚʘ ʧʦʣʫʯʠʣʘ ʛʣʘʚʥʳʡ ʵʢʩʢʣʶʟʠʚʥʳʡ ʧʘʨʬʶʤ Victoriaôs secret. 

ʊʘʙʣʠʮʘ 3. 

ʇʦʢʘʟʘʪʝʣʠ KPI ʤʘʛʘʟʠʥʘ. 

ɼʘʪʘ ʆʙʦʨʦʪ 

ʂʦʣ-ʚʦ 

ʧʦʩʝʪʠ-

ʪʝʣʝʡ 

ʂʦʥʚʝʨ-

ʩʠʷ, % 

ʂʦʣ-ʚʦ ʧʨʦ-

ʜʘʥʥʦʛʦ ʧʘʨ-

ʬʶʤʘ, ʰʪ. 

ʉʫʤʤʘ ʧʨʦʜʘʥ-

ʥʦʛʦ ʧʘʨʬʶʤʘ 

06.05. -19.05.2019 (ɼʚʝ ʥʝ-

ʜʝʣʠ ʜʦ ʩʦʨʝʚʥʦʚʘʥʠʷ) 
1 646 557,00 1948 20,93% 121 706360,83 

20.05-02.06.2019  

(ɼʚʝ ʥʝʜʝʣʠ ʩʦʨʝʚʥʦʚʘʥʠʷ) 
2 450 693,00 2191 27,20% 276 1178946,58 

 % 48,8% 12,47% 6,27% 128,1% 66,9% 

 

ʀʟ ʪʘʙʣʠʮʳ 3 ʚʠʜʥʦ, ʯʪʦ ʢʦʣ-ʚʦ ʧʨʦʜʘʥʥʦʛʦ 

ʧʘʨʬʶʤʘ ʫʚʝʣʠʯʠʣʦʩʴ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ. ʆʙʦʨʦʪ 

ʫʚʝʣʠʯʠʣʩʷ ʥʘ 48,8%, ʙʣʘʛʦʜʘʨʷ ʧʨʦʜʘʞʘʤ ʧʘʨ-

ʬʶʤʘ, ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʣʷʝʪ 48,1% ʦʪ ʦʙʱʝʛʦ ʦʙʦ-

ʨʦʪʘ. ʊʘʢ ʞʝ ʫʚʝʣʠʯʠʣʘʩʴ ʢʦʥʚʝʨʩʠʷ, ʩ 20,93% ʜʦ 

27,2 % ʠ ʩʪʘʣʘ ʙʣʠʞʝ ʢ ʧʣʘʥʦʚʦʤʫ ʧʦʢʘʟʘʪʝʣʶ 

(30%), ʠʟ ʯʝʛʦ ʩʣʝʜʫʝʪ, ʯʪʦ ʧʨʦʜʘʚʮʳ ʩʪʘʨʘʶʪʩʷ ʜʦ-

ʚʦʜʠʪʴ ʜʦ ʧʦʢʫʧʢʠ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʢʣʠʝʥʪʦʚ, 

ʯʝʤ ʟʘ 2 ʥʝʜʝʣʠ ʩʦʨʝʚʥʦʚʘʥʠʷ, ʯʪʦ, ʥʝʩʦʤʥʝʥʥʦ, ʛʦ-

ʚʦʨʠʪ ʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʧʨʦʜʘʚʮʦʚ, ʠ ʦ ʧʦʣʴʟʝ 

ʧʨʦʚʝʜʝʥʠʷ çʩʦʨʝʚʥʦʚʘʥʠʷè ʜʣʷ ʢʦʤʧʘʥʠʠ. çʉʦʨʝʚ-

ʥʦʚʘʥʠʝè ʷʚʣʷʝʪʩʷ ʵʣʝʤʝʥʪʦʤ ʛʝʡʤʠʬʠʢʘʮʠʠ, ʧʦ-

ʵʪʦʤʫ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʛʝʡʤʠʬʠʢʘʮʠʷ 

ʩʪʘʣʘ ʵʬʬʝʢʪʠʚʥʳʤ ʠʥʩʪʨʫʤʝʥʪ ʚ ʩʠʩʪʝʤʝ ʤʦʪʠʚʘ-

ʮʠʠ ʧʝʨʩʦʥʘʣʘ, ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴʩʷ, 

ʧʨʠʤʝʥʷʪʴʩʷ ʠ ʚʥʝʜʨʷʪʴʩʷ ʢʘʢ ʚ ʩʠʩʪʝʤʫ ʤʦʪʠʚʘ-

ʮʠʠ, ʪʘʢ ʠ ʚ ʧʨʦʯʠʝ ʙʠʟʥʝʩ ʧʨʦʮʝʩʩʳ ʢʦʤʧʘʥʠʠ. 

ɿʘʢʣʶʯʝʥʠʝ 

ʇʦʜʚʦʜʷ ʠʪʦʛ, ʫʢʘʞʫ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦ-

ʩʪʘʪʢʠ ʛʝʡʤʠʬʠʢʘʮʠʠ. 
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ʇʨʝʠʤʫʱʝʩʪʚʘ: 

1. ɿʘʤʝʥʘ ʨʫʪʠʥʥʦʡ ʨʘʙʦʪʳ ʠʛʨʦʚʳʤ ʧʨʦʮʝʩ-

ʩʦʤ; 

2. ɺʦʚʣʝʯʝʥʠʝ ʚʩʝʭ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʙʠʟʥʝʩ ï 

ʧʨʦʮʝʩʩʳ ʜʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯ; 

3. ʈʘʟʚʠʪʠʝ ʪʚʦʨʯʝʩʢʦʛʦ ʠ ʥʝʦʨʜʠʥʘʨʥʦʛʦ 

ʤʳʰʣʝʥʠʷ ʫ ʩʦʪʨʫʜʥʠʢʦʚ; 

4. ɿʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʚʳʧʦʣ-

ʥʝʥʠʠ ʟʘʜʘʯ ʢʦʤʧʘʥʠʠ; 

5. ʇʦʚʳʰʝʥʠʝ ʩʧʣʦʯʝʥʥʦʩʪʠ ʢʦʣʣʝʢʪʠʚʘ ʧʨʠ 

ʩʦʚʤʝʩʪʥʦʤ ʨʝʰʝʥʠʠ ʟʘʜʘʯ; 

 ʅʝʜʦʩʪʘʪʢʠ: 

1. ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʵʬʬʝʢʪ; 

2. ʈʘʟʚʠʪʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʩʦʪʨʫʜʥʠ-

ʢʘʤʠ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʥʝ ʢ ʜʦʩʪʠʞʝʥʠʶ ʮʝʣʝʡ 

ʢʦʤʧʘʥʠʠ, ʘ ʥʠʟʢʦʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʜʫʭʫ; 

3. ʉʥʠʞʝʥʠʝ ʧʨʦʜʘʞ ʦʩʪʘʣʴʥʳʭ ʚʠʜʦʚ ʪʦʚʘʨʘ 

(ɸʢʩʝʩʩʫʘʨʳ, ʢʦʩʤʝʪʠʢʘ). 

ɺ ʮʝʣʦʤ, ʛʝʡʤʠʬʠʢʘʮʠʷ ʵʬʬʝʢʪʠʚʥʳʡ ʠʥʩʪʨʫ-

ʤʝʥʪ ʥʝ ʪʦʣʴʢʦ ʚ ʩʠʩʪʝʤʝ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ, ʥʦ 

ʠ ʚ ʜʨʫʛʠʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʭ. ɻʝʡʤʠʬʠʢʘʮʠʷ ʙʫʜʝʪ 

ʨʘʙʦʪʘʪʴ, ʧʦʪʦʤʫ ʯʪʦ ʚʩʝ ʣʶʜʠ ʭʦʪʷʪ ʠʛʨʘʪʴ. ʂʘʞ-

ʜʳʡ ʯʝʣʦʚʝʢ ʭʦʯʝʪ ʩʦʨʝʚʥʦʚʘʪʴʩʷ ʩ ʜʨʫʛʠʤʠ, ʦʥ 

ʞʘʞʜʝʪ ʥʘʛʨʘʜ ʠ ʭʦʯʝʪ, ʯʪʦʙʳ ʝʛʦ ʜʦʩʪʠʞʝʥʠʷ ʟʘʤʝ-

ʯʘʣʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜʚʦʜʷ ʠʪʦʛ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, 

ʯʪʦ ʛʝʡʤʠʬʠʢʘʮʠʷ, ʜʝʡʩʪʚʠʪʝʣʴʥʦ, ʥʦʚʝʡʰʠʡ ʤʝ-

ʪʦʜ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʜʘʪʴ ʞʝ-

ʣʘʝʤʳʡ ʨʝʟʫʣʴʪʘʪ ʜʣʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢʦʤʧʘʥʠʠ. 

ʇʨʠʤʝʥʝʥʠʝ ʜʘʥʥʦʛʦ ʩʧʦʩʦʙʘ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ 

ʚʦʟʨʘʩʪʥʦʡ ʩʪʨʫʢʪʫʨʳ ʧʝʨʩʦʥʘʣʘ, ʘ ʪʘʢʞʝ ʠʭ ʧʦ-

ʪʨʝʙʥʦʩʪʝʡ. ʊʦʣʴʢʦ ʛʣʫʙʦʢʦʝ ʟʥʘʥʠʝ ʩʚʦʠʭ ʩʦʪʨʫʜ-

ʥʠʢʦʚ ʤʦʞʝʪ ʦʧʨʝʜʝʣʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʠ ʥʝʦʙʭʦʜʠ-

ʤʦʩʪʴ ʚʥʝʜʨʝʥʠʷ ʜʘʥʥʦʛʦ ʩʧʦʩʦʙʘ ʚ ʩʠʩʪʝʤʫ ʤʦʪʠ-

ʚʘʮʠʠ. 
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THE DEVELOPMENT OF MODERN ENTERPRISES IN THE FRAMEWORK OF A THRIFTY 

ECONOMY AND THE USE OF ECO-FRIENDLY SOLUTIONS  

 

This article reflects the state of the media market today. Despite the presence of a large number of information 

sources devoted to the media market and marketing, it should be noted the insufficient degree of knowledge of 

marketing opportunities in the media space, weak elaboration and formulation of basic concepts and categories. 

ɺ ʩʪʘʪʴʝ ʦʪʨʘʞʝʥʦ ʩʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʤʝʜʠʘʧʨʦʩʪʨʘʥʩʪʚʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ. ʅʝʩʤʦʪʨʷ ʥʘ 

ʥʘʣʠʯʠʝ ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, ʧʦʩʚʷʱʝʥʥʳʭ ʤʝʜʠʘʨʳʥʢʫ ʠ ʤʘʨʢʝʪʠʥʛʫ, ʩʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʩʪʝʧʝʥʴ ʠʟʫʯʝʥʥʦʩʪʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚ ʤʝʜʠʘʧʨʦʩʪʨʘʥʩʪʚʝ, 

ʩʣʘʙʫʶ ʧʨʦʨʘʙʦʪʘʥʥʦʩʪʴ ʠ ʬʦʨʤʫʣʠʨʦʚʢʫ ʦʩʥʦʚʥʳʭ ʧʦʥʷʪʠʡ ʠ ʢʘʪʝʛʦʨʠʡ. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʨʢʝʪʠʥʛ, ʤʘʜʠʘʩʨʝʜʘ, ʠʥʪʝʨʥʝʪ-ʨʝʢʣʘʤʘ, ʢʦʥʢʫʨʝʥʮʠʷ, ʧʨʦʜʚʠʞʝʥʠʝ, ʘʥʘʣʠʟ, ʧʦ-

ʠʩʢʦʚʦʝ ʧʨʦʜʚʠʞʝʥʠʝ. 

Key words: marketing, media environment, online advertising, competition, promotion, analysis, search en-

gine promotion. 

 

ʏʪʦʙʳ ʩʦʟʜʘʪʴ ʧʣʘʥ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʨʘʟʚʠʪʠʶ 

ʤʘʨʢʝʪʠʥʛʘ ʚ ʩʬʝʨʝ ʤʝʜʠʘ, ʩʣʝʜʫʝʪ ʦʧʨʝʜʝʣʠʪʴ 

ʮʝʣʠ, ʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʷ ʭʦʯʝʪ ʜʦʩʪʠʛʥʫʪʴ. 

ʎʝʣʷʤʠ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʤʝʜʠʘʤʘʨʢʝʪʠʥʛʘ 

ʆʆʆ çʇʣʘʩʪʠʢʩè ʷʚʣʷʶʪʩʷ: 

1. ʉʚʦʝʚʨʝʤʝʥʥʦʝ ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʦʙ ʫʩʣʫʛʘʭ ʢʦʤʧʘʥʠʠ ʩ 

ʮʝʣʴʶ ʜʘʣʴʥʝʡʰʝʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʤʠ ʫʩʣʫʛ 

(ʨʝʢʣʘʤʦʜʘʪʝʣʠ ʚ ʞʫʨʥʘʣʝ "ʇʣʘʩʪʠʢʩ"); 

2. ʇʦʚʳʰʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʨʝʢʣʘʤʳ ʯʝʨʝʟ 

ʤʝʜʠʘʧʣʘʪʬʦʨʤʫ. 

ɿʘʜʘʯʘʤʠ ʤʝʜʠʘʤʘʨʢʝʪʠʥʛʘ ʆʆʆ çʇʣʘʩʪʠʢʩè 

ʷʚʣʷʶʪʩʷ: 

1. ʇʨʠʚʣʝʯʝʥʠʝ ʘʫʜʠʪʦʨʠʠ ʥʘ ʩʘʡʪ 

ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʥʪʝʢʩʪʥʦʡ ʪʘʨʛʝʪʠʥʛʦʚʦʡ ʨʝʢʣʘʤʳ 

ʧʦʠʩʢʦʚʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ; 

2. ʇʨʠʚʣʝʯʝʥʠʝ ʧʦʜʧʠʩʯʠʢʦʚ ʥʘ ʩʪʨʘʥʠʮʝ ʚ 

ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ ʠ ʠʭ ʢʦʥʚʝʨʩʠʷ ʚ ʢʣʠʝʥʪʦʚ 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʤʦ-ʧʦʩʪʦʚ, ʧʨʝʩʩ-ʨʝʣʠʟʦʚ ʠ 

ʪʘʨʛʝʪʠʥʛʦʚʦʡ ʨʝʢʣʘʤʳ; 

3. ɺʝʜʝʥʠʝ ʩʪʨʘʥʠʮ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ ʜʣʷ 

ʧʦʚʳʰʝʥʠʷ ʣʦʷʣʴʥʦʩʪʠ ʘʫʜʠʪʦʨʠʠ. 

ɼʣʷ ʨʘʟʨʘʙʦʪʢʠ ʤʝʨʦʧʨʠʷʪʠʡ ʩ ʮʝʣʴʶ ʨʘʟʚʠʪʠʷ 

ʤʝʜʠʘʧʣʦʱʘʜʢʠ çʇʣʘʩʪʠʢʩè, ʥʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ 
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ʮʝʣʝʚʫʶ ʘʫʜʠʪʦʨʠʶ ʆʆʆ çʇʣʘʩʪʠʢʩè. ʎʝʣʝʚʦʡ 

ʘʫʜʠʪʦʨʠʝʡ ʷʚʣʷʶʪʩʷ: ʠʥʚʝʩʪʦʨʳ, ʨʫʢʦʚʦʜʠʪʝʣʠ, 

ʪʦʧ-ʤʝʥʝʜʞʝʨʳ, ʪʝʭʥʠʯʝʩʢʠʝ ʩʧʝʮʠʘʣʠʩʪʳ 

ʦʪʨʘʩʣʝʚʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʌ, ʉʅɻ ʠ 

ɽʚʨʦʧʳ. 

ʇʝʨʚʦʡ ʩʪʫʧʝʥʴʶ ʚ ʢʦʤʧʣʝʢʩʝ ʦʧʪʠʤʠʟʘʮʠʠ 

ʤʝʜʠʘʧʣʦʱʘʜʢʠ ʷʚʣʷʝʪʩʷ ʩʘʡʪ: ʪʫʜʘ ʙʫʜʝʪ ʥʘʧʨʘʚ-

ʣʝʥ ʦʩʥʦʚʥʦʡ ʧʦʪʦʢ ʧʦʩʝʪʠʪʝʣʝʡ, ʧʦʵʪʦʤʫ ʚʘʞʥʦ, 

ʯʪʦʙʳ ʩʪʨʘʥʠʮʘ ʦʙʝʩʧʝʯʠʚʘʣʘ ʚʳʩʦʢʫʶ ʢʦʥʚʝʨʩʠʶ. 

ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʦʰʠʙʦʢ ʚ ʦʬʦʨʤʣʝʥʠʠ ʩʘʡʪʘ ʙʳʣʠ 

ʨʘʟʨʘʙʦʪʘʥʳ ʩʣʝʜʫʶʱʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ. 

ʇʝʨʚʳʤ ʵʪʘʧʦʤ ʚ ʠʟʤʝʥʝʥʠʠ ʩʘʡʪʘ ʷʚʣʷʝʪʩʷ ʩʦ-

ʟʜʘʥʠʝ ʫʥʠʢʘʣʴʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, ʥʘ ʢʦ-

ʪʦʨʦʤ ʜʦʣʞʝʥ ʦʩʥʦʚʳʚʘʪʴʩʷ ʢʦʥʪʝʥʪ ʩʪʨʘʥʠʮʳ. ɺ 

ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʫʥʠʢʘʣʴʥʳʤ ʪʦʨʛʦʚʳʤ ʧʨʝʜʣʦʞʝ-

ʥʠʝʤ ʙʫʜʝʪ ʷʚʣʷʪʴʩʷ ʢʦʤʧʣʝʢʩʥʳʡ ʛʦʜʦʚʦʡ ʧʣʘʥ ʦʨ-

ʛʘʥʠʟʘʮʠʷ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʤʝʜʠʘʩʨʝʜʝ. ʆʩʥʦʚʥʳʝ 

ʪʝʟʠʩʳ ʫʥʠʢʘʣʴʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ: ʦʨʛʘ-

ʥʠʟʘʮʠʷ ʤʝʨʦʧʨʠʷʪʠʡ ʣʶʙʦʡ ʩʣʦʞʥʦʩʪʠ, ʩʦʢʨʘʱʝ-

ʥʠʝ ʟʘʪʨʘʪ ʩʨʝʜʩʪʚ ʠ ʚʨʝʤʝʥʠ ʥʘ ʦʨʛʘʥʠʟʘʮʠʶ ʢʦʨ-

ʧʦʨʘʪʠʚʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʤʝʜʠʘʩʨʝʜʝ. 

ʉʪʨʘʥʠʮʘ ʤʦʞʝʪ ʠʤʝʪʴ ʩʣʝʜʫʶʱʠʝ ʙʣʦʢʠ: 

- ʰʘʧʢʘ ʩ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʟʘʛʦʣʦʚʢʦʤ ʠ 

ʬʦʨʤʦʡ ʜʣʷ ʟʚʦʥʢʘ; 

- ʙʣʦʢ ʩ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʚ ʮʠʬʨʘʭ; 

- ʢʣʠʝʥʪʳ ʠ ʧʨʦʝʢʪʳ; 

- ʬʦʨʤʘ ʜʣʷ ʟʘʷʚʢʠ. 

ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʧʨʦʰʣʦʛʦ ʚʘʨʠʘʥʪʘ ʛʣʘʚʥʦʡ 

ʩʪʨʘʥʠʮʳ, ʘ ʪʘʢʞʝ ʘʥʘʣʠʟʘ ʥʦʚʦʛʦ ʤʘʢʝʪʘ ʠʩʧʦʣʴʟʦ-

ʚʘʣʠʩʴ ʩʝʨʚʠʩ ʗʥʜʝʢʩ.ʄʝʪʨʠʢʘ ʠ ʛʨʫʧʧʘ ʵʢʩʧʝʨʪʦʚ. 

ʉʪʨʫʢʪʫʨʘ ʩʪʨʘʥʠʮʳ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ ʧʦ 

ʧʨʠʯʠʥʘʤ. 

- ʧʦʣʥʦʩʪʴʶ ʠʟʤʝʥʝʥ ʧʨʠʚʝʪʩʪʚʝʥʥʳʡ ʙʣʦʢ 

ʩʘʡʪʘ ʩ ʟʘʛʦʣʦʚʢʦʤ, ʪʘʢ ʢʘʢ ʧʦ ʜʘʥʥʳʤ ʗʥʜʝʢʩ.ʄʝʪ-

ʨʠʢʠ ʙʦʣʴʰʠʥʩʪʚʦ ʦʪʢʘʟʦʚ ʧʨʠʭʦʜʠʪʩʷ ʠʤʝʥʥʦ ʥʘ 

ʵʪʫ ʯʘʩʪʴ ʩʪʨʘʥʠʮʳ; 

- ʫʜʘʣʝʥʳ ʙʣʦʢʠ ʩ ʚʠʜʝʦ, ʩʦʪʨʫʜʥʠʢʘʤʠ, ʪʠʧʦ-

ʚʳʤʠ ʫʩʣʫʛʘʤʠ, ʪʘʢ ʢʘʢ ʧʦ ʜʘʥʥʳʤ ʗʥʜʝʢʩ.ʄʝʪʨʠʢʠ 

ʠ ʠʥʪʝʨʚʴʶ ʛʨʫʧʧʳ ʵʢʩʧʝʨʪʦʚ ʧʦʣʴʟʦʚʘʪʝʣʠ ʧʨʦ-

ʧʫʩʢʘʶʪ ʵʪʠ ʨʘʟʜʝʣʳ; 

- ʠʟʤʝʥʝʥʳ ʟʘʛʦʣʦʚʢʠ ʪʘʢ, ʯʪʦʙʳ ʩʦʛʣʘʩʥʦ ʧʨʘ-

ʚʠʣʘʤ ʥʝʡʨʦʣʠʥʛʚʠʩʪʠʯʝʩʢʦʡ ʧʩʠʭʦʣʦʛʠʠ, ʨʝʢʣʘ-

ʤʦʜʘʪʝʣʴ ʩʢʣʦʥʷʣʩʷ ʢ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ. 

ʇʦ ʜʘʥʥʳʤ ʵʢʩʧʝʨʪʥʦʡ ʛʨʫʧʧʳ ʥʦʚʳʡ ʤʘʢʝʪ 

ʩʪʨʘʥʠʮʳ ʥʝ ʧʝʨʝʛʨʫʞʝʥ ʣʠʰʥʠʤʠ ʜʘʥʥʳʤʠ, ʧʦʟʚʦ-

ʣʷʝʪ ʫʜʝʨʞʠʚʘʪʴ ʚʥʠʤʘʥʠʝ ʧʦʩʝʪʠʪʝʣʷ ʩʘʡʪʘ, ʠ ʜʘʝʪ 

ʦʩʥʦʚʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʠ 

ʝʝ ʫʩʣʫʛʘʭ. 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʥʝʢʦʪʦʨʳʝ ʙʣʦʢʠ ʩʘʡʪʘ ʙʦ-

ʣʝʝ ʧʦʜʨʦʙʥʦ. ʏʪʦʙʳ ʫʤʝʥʴʰʠʪʴ ʧʨʦʮʝʥʪ ʦʪʢʘʟʦʚ 

ʥʝʦʙʭʦʜʠʤ ʛʨʘʤʦʪʥʳʡ, ʧʦʥʷʪʥʳʡ ʟʘʛʦʣʦʚʦʢ, ʢʦʪʦ-

ʨʳʡ ʧʨʝʜʣʘʛʘʝʪ ʨʝʢʣʘʤʦʜʘʪʝʣʶ ʧʨʝʠʤʫʱʝʩʪʚʘ ʩʦ-

ʪʨʫʜʥʠʯʝʩʪʚʘ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʵʪʦ ʬʨʘʟʘ çʉʵʢʦ-

ʥʦʤʴʪʝ ʥʘ ʨʝʢʣʘʤʝ ʜʦ 45 %è. ʂʦʤʧʘʥʠʷ ʤʦʞʝʪ ʦʙʝʩ-

ʧʝʯʠʪʴ ʪʘʢʦʡ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʨʝ-

ʢʣʘʤʝ, ʧʦʵʪʦʤʫ ʪʘʢʦʡ ʟʘʛʦʣʦʚʦʢ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦ-

ʚʘʪʴʩʷ. 

ʐʘʧʢʘ ʪʘʢʞʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʣʠʯʠʝ ʧʦʜʟʘʛʦ-

ʣʦʚʢʘ ʠ ʬʦʨʤʳ ʜʣʷ ʟʘʷʚʢʠ. ʇʦʜʟʘʛʦʣʦʚʦʢ ʨʘʩʢʨʳ-

ʚʘʝʪ ʩʤʳʩʣ ʟʘʛʦʣʦʚʢʘ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ, ʘ ʬʦʨʤʘ ʜʣʷ 

ʟʘʷʚʢʠ ʧʦʩʝʪʠʪʝʣʷ ʤʦʪʠʚʠʨʫʝʪ ʦʩʪʘʚʠʪʴ ʩʚʦʠ ʜʘʥ-

ʥʳʝ, ʯʪʦʙʳ ʚʧʦʩʣʝʜʩʪʚʠʠ ʩ ʥʠʤ ʩʚʷʟʘʣʩʷ ʩʦʪʨʫʜʥʠʢ 

ʢʦʤʧʘʥʠʠ ʠ ʧʨʝʜʣʦʞʠʣ ʩʚʦʠ ʫʩʣʫʛʠ. ʇʦʜʟʘʛʦʣʦʚʦʢ 

ʠʤʝʝʪ ʚʠʜ: çʇʦʩʪʘʚʴʪʝ ʧʝʨʝʜ ʥʘʤʠ ʟʘʜʘʯʫ, ʘ ʚʩʝ 

ʦʩʪʘʣʴʥʦʝ ʩʜʝʣʘʝʤ ʤʳè. 

ʆʩʥʦʚʥʦʡ ʢʦʥʪʝʥʪ ʩʘʡʪʘ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʳʤ, 

ʥʝʦʙʭʦʜʠʤʦ ʠʟʤʝʥʠʪʴ ʧʦʨʷʜʦʯʥʦʩʪʴ ʙʣʦʢʦʚ, ʫʙʨʘʪʴ 

ʣʠʰʥʝʝ, ʜʦʙʘʚʠʪʴ ʸʤʢʠʝ ʟʘʛʦʣʦʚʢʠ, ʘ ʪʘʢʞʝ ʜʦʙʘ-

ʚʠʪʴ ʢʥʦʧʢʠ, ʢʦʪʦʨʳʝ ʘʢʪʠʚʥʦ ʤʦʪʠʚʠʨʫʶʪ ʨʝʢʣʘ-

ʤʦʜʘʪʝʣʷ ʩʚʷʟʘʪʴʩʷ ʩ ʢʦʤʧʘʥʠʝʡ. 

ɼʨʫʛʠʝ ʩʪʨʘʥʠʮʳ ʩʘʡʪʘ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʚʝʩʪʠ 

ʢ ʦʙʱʝʤʫ ʬʦʨʤʘʪʫ, ʪʝʢʩʪʳ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʩʜʝʣʘʪʴ 

ʙʦʣʝʝ ʢʦʨʦʪʢʠʤʠ, ʧʦʥʷʪʥʳʤʠ ʠ ʯʠʪʘʝʤʳʤʠ. 

ɺʪʦʨʦʡ ʵʪʘʧ ð ʥʘʩʪʨʦʡʢʘ ʧʦʠʩʢʦʚʦʛʦ ʧʨʦʜʚʠ-

ʞʝʥʠʷ.  

ɼʣʷ ʧʦʠʩʢʦʚʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ ʚʳʙʠʨʘʶʪʩʷ 

ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʠ ʠʥʬʦʨʤʘʪʠʚʥʳʝ ʜʣʷ ʧʦʪʝʥʮʠ-

ʘʣʴʥʦʛʦ ʢʣʠʝʥʪʘ ʩʪʨʘʥʠʮʳ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʵʪʦ 

ʛʣʘʚʥʘʷ ʩʪʨʘʥʠʮʘ ʩʘʡʪʘ (www.plastics.ru), ʥʦʚʦʩʪʥʘʷ 

ʩʪʨʘʥʠʮʘ 

(www.plastics.ru/index.php?lang=ru&view=news), ʠ 

ʩʪʨʘʥʠʮʘ ʞʫʨʥʘʣʘ. ɼʣʷ ʩʪʨʘʥʠʮ ʩʘʡʪʘ, ʢʦʪʦʨʳʝ 

ʥʝʦʙʭʦʜʠʤʦ ʧʦʜʥʷʪʴ ʚ ʧʦʠʩʢʦʚʦʡ ʚʳʜʘʯʝ, ʚ ʩʦʦʪ-

ʚʝʪʩʪʚʠʠ ʩ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʧʨʘʚʠʣʘʤʠ ʩʦʟʜʘʶʪʩʷ 

SEO-ʪʝʢʩʪʳ.  

ʊʨʝʙʦʚʘʥʠʷ ʢ ʪʝʢʩʪʘʤ ʩʣʝʜʫʶʱʠʝ: 

- ʫʥʠʢʘʣʴʥʦʩʪʴ 85 % ʩʦʛʣʘʩʥʦ ʩʝʨʚʠʩʫ, Etxt.ru; 

- ʦʙʲʝʤ ʩʪʘʪʴʠ 2000 ʟʥʘʢʦʚ;  

- ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʣʶʯʝʚʳʭ ʩʣʦʚ: ʦʜʠʥ ʢʣʶʯ ʥʝ 

ʙʦʣʝʝ ʜʚʫʭ ʨʘʟ ʚ ʪʝʢʩʪʝ, ʥʝ ʯʘʱʝ ʜʚʫʭ ʟʘʧʨʦʩʦʚ ʚ ʦʜ-

ʥʦʤ ʘʙʟʘʮʝ; 

- ʦʩʥʦʚʥʦʡ ʢʣʶʯʝʚʦʡ ʟʘʧʨʦʩ ʚ ʛʣʘʚʥʦʤ ʟʘʛʦ-

ʣʦʚʢʝ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʟʘʧʨʦʩ ð ʚ ʧʦʜʟʘʛʦʣʦʚʢʝ; 

- ʨʘʟʤʝʱʝʥʠʝ ʩʩʳʣʦʢ ʥʘ ʜʨʫʛʠʝ ʨʘʟʜʝʣʳ ʩʘʡʪʘ; 

- ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʧʠʩʢʦʚ; 

- ʨʘʟʜʝʣʝʥʠʝ ʪʝʢʩʪʘ ʥʘ ʘʙʟʘʮʳ; 

- ʫʢʘʟʘʥʠʝ ʢʦʥʪʘʢʪʦʚ ʠ ʧʨʠʟʳʚʘ ʢ ʟʘʢʘʟʫ ʚ 

ʢʦʥʮʝ ʪʝʢʩʪʘ. 

ʊʝʢʩʪ, ʥʘʧʠʩʘʥʥʳʡ ʧʦ ʪʘʢʠʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʙʫ-

ʜʝʪ ʣʝʛʢʦ ʯʠʪʘʪʴʩʷ ʧʦʩʝʪʠʪʝʣʷʤʠ ʩʘʡʪʘ ʠ ʧʦʣʦʞʠ-

ʪʝʣʴʥʦ ʚʦʩʧʨʠʥʠʤʘʪʴʩʷ ʧʦʠʩʢʦʚʳʤʠ ʩʠʩʪʝʤʘʤʠ, 

ʯʪʦ ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʧʦʟʠʮʠʠ ʤʝʜʠʘʧʣʦʱʘʜʢʠ ʚ 

ʧʦʠʩʢʦʚʠʢʘʭ. 

ʀʩʭʦʜʷ ʠʟ ʧʨʦʬʠʣʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʘ 

ʪʘʢʞʝ ʢʦʣʠʯʝʩʪʚʘ ʟʘʧʨʦʩʦʚ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʚ ʤʝʩʷʮ 

ʥʘ ʩʪʨʘʥʠʮʘʭ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶ-

ʱʠʝ ʢʣʶʯʝʚʳʝ ʩʣʦʚʘ (ʪʘʙʣ. 1) 
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ʂʣʶʯʝʚʳʝ ʟʘʧʨʦʩʳ ʜʣʷ ʧʨʦʜʚʠʛʘʝʤʳʭ ʩʪʨʘʥʠʮ ʩʘʡʪʘ 

ʉʪʨʘʥʠ

ʮʘ 

ɻʣʘʚʥʘʷ 

www.plastics.ru 

ʅʦʚʦʩʪʥʘʷ ʩʪʨʘʥʠʮʘ 

www.plastics.ru/index.php?l

ang=ru&view=news 

ʉʪʨʘʥʠʮʘ ʨʘʟʜʝʣʘ çɾʫʨʥʘʣè 

www.plastics.ru/index.php?lang=ru&vie

w=journal 

ʂʣʶʯʝʚ

ʳʝ 

ʩʣʦʚʘ 

ʉʳʨʴʝ ʠ ʜʦʙʘʚʢʠ ʇʚʭ ʠ ʧʨʘʢʪʠʢʘ ʧʝʨʝʨʘʙʦʪʢʠ 

ʧʣʘʩʪʤʘʩʩ 

ʊʝʢʩʪʠʣʴ: ʧʦʣʠʤʝʨʥʳʝ ʥʦʫ-ʭʘʫ 

ʇʚʭ ʠ ʧʨʘʢʪʠʢʘ 

ʧʝʨʝʨʘʙʦʪʢʠ 

ʧʣʘʩʪʤʘʩʩ 

ʉʧʝʮʨʝʧʦʨʪʘʞ: ʧʨʘʢʪʠʢʘ 

ʧʝʨʝʨʘʙʦʪʢʠ ʧʣʘʩʪʤʘʩʩ 

ʊʇʕ, ʨʝʟʠʥʳ ʠ ʩʠʣʠʢʦʥʳ 

ɸʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ 

ʨʝʮʠʢʣʠʥʛʘ 

ɸʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ 

ʨʝʮʠʢʣʠʥʛʘ 

ʇʦʣʠʤʝʨʳ ʜʣʷ ʩʧʦʨʪʘ ʠ ʦʪʜʳʭʘ 

ʊʇʕ, ʨʝʟʠʥʳ ʠ 

ʩʠʣʠʢʦʥʳ 

ʀʟʤʝʨʝʥʠʝ, ʢʦʥʪʨʦʣʴ, 

ʪʝʨʤʦʩʪʘʪʠʨʦʚʘʥʠʝ 

ʅʦʚʦʝ ʚ ʫʧʘʢʦʚʢʝ 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ ʧʦʜʦʙʨʘʥʳ ʚ ʩʝʨʚʠʩʝ ʗʥ-

ʜʝʢʩ.WordStat, ʠʤʝʶʪ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦʢʘʟʦʚ 

ʚ ʤʝʩʷʮ ʧʦ ʩʪʨʘʥʝ. ʇʨʘʚʠʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʳ-

ʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʢʣʶʯʝʚʳʭ ʩʣʦʚ ʧʦʟʚʦʣʠʪ ʧʦʜ-

ʥʷʪʴ ʧʦʟʠʮʠʠ ʩʘʡʪʘ ʚ ʧʦʠʩʢʦʚʦʡ ʚʳʜʘʯʝ. 

 ʀʟʤʝʥʝʥʠʝ ʢʦʥʪʝʥʪʘ. ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʩʘʡʪʦʤ, 

ʧʝʨʚʳʤ ʰʘʛʦʤ ʷʚʣʷʝʪʩʷ ʧʨʠʚʝʜʝʥʠʝ ʩʪʨʘʥʠʮ ʩʦʮʠ-

ʘʣʴʥʳʭ ʩʝʪʝʡ ʢ ʝʜʠʥʦʤʫ ʚʠʜʫ. ɼʦʧʫʩʢʘʝʪʩʷ ʧʫʙʣʠ-

ʢʦʚʘʪʴ ʦʜʠʥʘʢʦʚʳʡ ʢʦʥʪʝʥʪ ʥʘ ʚʩʝʭ ʪʨʝʭ ʩʪʨʘʥʠʮʘʭ 

ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʝʡ (Facebook, Instagram). 

ʆʙʱʠʝ ʪʨʝʙʦʚʘʥʠʷ: 

- ʩʦʟʜʘʥʠʝ ʢʦʥʪʝʥʪ-ʧʣʘʥʘ ʩ ʫʢʘʟʘʥʠʝʤ ʪʝʤ ʠ 

ʜʘʪʳ ʧʫʙʣʠʢʘʮʠʠ; 

- ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʬʦʪʦʛʨʘʬʠʡ ʠ ʪʝʢʩʪʘ; 

- ʧʫʙʣʠʢʘʮʠʷ ʤʘʪʝʨʠʘʣʘ 2 ʨʘʟʘ ʚ ʜʝʥʴ; 

- ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʤʘʪʝʨʠʘʣʘʭ ʚʦʧʨʦʩʦʚ ʢ ʧʦʜ-

ʧʠʩʯʠʢʘʤ ʩ ʮʝʣʴʶ ʥʘʯʘʣʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 

ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʩʪʨʘʥʠʮʳ ʙʫʜʫʪ ʛʦʪʦʚʳ, ʥʝʦʙ-

ʭʦʜʠʤʦ ʥʘʯʘʪʴ ʠʭ ʧʨʦʜʚʠʞʝʥʠʝ. 

ʇʨʠʭʦʜʠʤ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʩʘʡʪʘ 

ʞʫʨʥʘʣʘ ʤʦʞʥʦ ʜʘʪʴ ʩʣʝʜʫʶʱʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ: 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʠʤʠʜʞʘ ʙʨʝʥʜʘ ʢʦʤʧʘ-

ʥʠʠ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ ʧʦʪʝʥʮʠʘʣʴ-

ʥʳʭ ʨʝʢʣʘʤʦʜʘʪʝʣʝʡ ʦʙ ʫʩʣʫʛʘʭ ʢʦʤʧʘʥʠʠ, ʩ ʮʝʣʴʶ 

ʜʘʣʴʥʝʡʰʝʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʤʠ ʨʝʢʣʘʤʳ ʠ ʧʦʚʳ-

ʰʝʥʠʷ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʨʝʢʣʘʤʳ ʯʝʨʝʟ ʤʝʜʠʘ ʧʣʘʪ-

ʬʦʨʤʫ ʩʘʡʪʘ ʢʦʤʧʘʥʠʷ ʜʦʩʪʠʞʠʤʳ ʚ ʙʣʠʞʘʡʰʝʤ 

ʙʫʜʫʱʝʤ. ʀʩʭʦʜʷ ʠʟ ʮʝʣʝʡ, ʟʘʜʘʯ ʠ ʚʳʙʦʨʘ ʮʝʣʝʚʦʡ 

ʘʫʜʠʪʦʨʠʠ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶ-

ʱʠʡ ʢʦʤʧʣʝʢʩ ʠʥʪʝʨʥʝʪ-ʨʝʢʣʘʤʳ: ʚ ʧʝʨʚʫʶ ʦʯʝ-

ʨʝʜʴ ʨʘʟʚʠʪʠʝ ʧʨʦʤʦ-ʩʘʡʪʘ, ʨʝʢʣʘʤʘ ʚ ʩʦʮʠʘʣʴʥʳʭ 

ʩʝʪʷʭ, ʢʦʥʪʝʢʩʪʥʘʷ ʨʝʢʣʘʤʘ ʛʦʩʪʝʚʦʡ ʩʪʨʘʥʠʮʳ ʠ 

ʚʠʜʝʦʙʣʦʛʘ. ʄʦʞʥʦ ʜʘʪʴ ʩʣʝʜʫʶʱʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ 

ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʦʤʦ-ʩʘʡʪʘ - ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʧʨʦʚʝʩʪʠ ʠʟʤʝʥʝʥʠʷ ʩʘʡʪʘ (ʨʝʙʨʝʥʜʠʥʛ) ʧʦʩʢʦʣʴʢʫ 

ʩʘʡʪ ʚʳʛʣʷʜʠʪ ʫʩʪʘʨʝʚʰʠʤ ʧʣʶʩ ʧʨʦʚʝʩʪʠ ʧʦʠʩʢʦ-

ʚʦʝ ʧʨʦʜʚʠʞʝʥʠʝ. ɻʦʚʦʨʷ ʦ ʨʝʢʣʘʤʝ ʚ ʩʦʮʠʘʣʴʥʳʭ 

ʩʝʪʷʭ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʪʨʠ ʦʩʥʦʚʥʳʭ ʧʫʥʢʪʘ ʧʦ ʠʟ-

ʤʝʥʝʥʠʶ ʢʦʥʪʝʥʪʘ, ʧʨʦʤʦ-ʧʦʩʪʘʤ ʠ ʪʘʨʛʝʪʠʥʛʦʚʘʷ 
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ɸʥʥʦʪʘʮʠʷ 

ɸʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʵʢʦʥʦʤʠʢʠ ʣʶʙʦʛʦ ʨʝʛʠʦʥʘ. ʈʘʟʚʠʪʠʝ ʘʛ-

ʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʚ ʨʝʰʘʶʱʝʡ ʤʝʨʝ ʦʧʨʝʜʝʣʷʝʪ ʩʦʩʪʦʷʥʠʝ ʚʩʝʛʦ ʥʘʨʦʜʥʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʦ-

ʪʝʥʮʠʘʣʘ, ʫʨʦʚʝʥʴ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʦʙʩʪʘʥʦʚʢʫ 

ʚ ʦʙʱʝʩʪʚʝ. 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʘʛʨʘʨʥʦ-ʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ. ʇʨʠʚʝʜʝʥʳ 

ʧʦʢʘʟʘʪʝʣʠ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ ʚ ʨʝʛʠʦʥʝ. 

Abstract 

The agro-industrial complex is an integral part of the economy of any region. The development of the agro-

industrial complex to a decisive extent determines the state of the entire national economic potential, the level of 

state food security and the socio-economic situation in society. 

The article discusses the agro-industrial complex of the Republic of Ingushetia. The indicators and prospects 

for the development of the industry in the region are given. 

 

Keywords: region agriculture; agro-industrial complex, development prospects 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʝʛʠʦʥ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ; ʘʛʨʘʨʥʦ-ʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ, ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠ-

ʪʠʷ 

 

ɸʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ï ʚʘʞʥʝʡʰʘʷ 

ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʘʷ ʩʬʝʨʘ ʵʢʦʥʦʤʠʢʠ ʈʝʩʧʫʙʣʠʢʠ 

ʀʥʛʫʰʝʪʠʷ, ʬʦʨʤʠʨʫʶʱʘʷ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʫʶ ʠ 

ʵʢʦʣʦʛʠʯʝʩʢʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʪʝʨʨʠʪʦʨʠʠ ʨʝʛʠʦʥʘ.  

ʆʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʫʩʣʦʚʠʡ ʦʙʝʩʧʝʯʝʥʠʷ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʘʛʨʦʧʨʦʤʳʰʣʝʥ-

ʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʷʚʣʷʝʪʩʷ ʯʝʪʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʮʝʣʝ-

ʚʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʨʠʝʥʪʠʨʦʚ ʨʘʟʚʠʪʠʷ ʠ ʨʘʟʨʘ-

ʙʦʪʢʘ ʧʫʪʝʡ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. ʕʪʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ 

ʦʙʫʩʣʦʚʠʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʦʙʲʝʢʪʠʚ-

ʥʦʡ ʦʮʝʥʢʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦ-

ʟʷʡʩʪʚʘ, ʧʠʱʝʚʦʡ ʠ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʠ ʨʝʛʠʦʥʘ, ʦʙʦʩʥʦʚʘʥʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ, ʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʝʥʠʷ ʟʥʘʯʝʥʠʡ ʮʝʣʝ-

ʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʟʚʠʪʠʷ ʜʘʥʥʳʭ ʦʪʨʘʩʣʝʡ ʥʘ ʜʦʣ-

ʛʦʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ. ʈʝʩʧʫʙʣʠʢʘ ʀʥʛʫʰʝʪʠʷ 

ʦʜʠʥ ʠʟ ʨʝʛʠʦʥʦʚ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ, ʨʘʩʧʦʣʘʛʘʶ-

ʱʠʡ ʙʦʣʴʰʠʤ ʧʦʪʝʥʮʠʘʣʦʤ ʚ ʩʬʝʨʝ ʘʛʨʘʨʥʦʡ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʠ. ʀʥʛʫʰʝʪʠʷ ʚ ʩʚʦʝʡ ʦʩʥʦʚʝ ʷʚʣʷʝʪʩʷ 

ʘʛʨʘʨʥʦʡ. ʈʝʩʧʫʙʣʠʢʘ ʦʙʣʘʜʘʝʪ ʜʦʚʦʣʴʥʦ ʙʣʘʛʦʧʨʠ-

ʷʪʥʳʤ ʢʣʠʤʘʪʦʤ ʜʣʷ ʨʘʟʚʠʪʠʷ ʘʛʨʘʨʥʦ-ʧʨʦʤʳʰ-

ʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ.  

ʇʦ ʜʘʥʥʳʤ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʇʨʘʚʠʪʝʣʴ-

ʩʪʚʘ ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ, ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ ʘʛ-

ʨʘʨʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʜʦʩʪʠʛʘʝʪ ʙʦʣʴʰʠʭ ʨʝ-

ʟʫʣʴʪʘʪʦʚ, ʯʝʤ ʚ ʧʨʦʰʣʳʭ ʛʦʜʘʭ. ʂ ʧʨʠʤʝʨʫ, ʚ 2016 

ʛʦʜʫ ʥʘʩʝʣʝʥʠʝ ʀʥʛʫʰʝʪʠʠ ʧʦʣʫʯʠʣʦ ʩ ʢʘʞʜʦʛʦ 

ʛʝʢʪʘʨʘ ʟʝʤʣʠ ʧʨʠʤʝʨʥʦ 26 ʮʝʥʪʥʝʨʦʚ ʟʝʨʥʘ, ʘ ʚ 

2015 ï 13 ʮʝʥʪʥʝʨʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʨʦʞʘʡʥʦʩʪʴ 

ʟʘ ʧʝʨʠʦʜ 2016-2017 ʛʦʜ ʫʚʝʣʠʯʠʣʘʩʴ ʚ ʜʚʘ ʨʘʟʘ.  

ʊʘʢʞʝ ʧʦ ʠʥʬʦʨʤʘʮʠʠ ʦʪ ʤʠʥʠʩʪʝʨʩʪʚʘ ʩʝʣʴ-

ʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʀ ʚ 2019 ʛʦʜʫ ʠʥʛʫʰʩʢʠʝ ʘʛʨʘʨʠʠ 

ʥʘʮʝʣʝʥʳ ʥʘ ʝʱʸ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʨʘʩʪʝ-

ʥʠʝʚʦʜʩʪʚʝ. ɿʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʫʨʦʞʘʡʥʦʩʪʠ ʩʝʣʴ-

ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ ʠ ʩʪʨʦʛʦʛʦ ʩʦʙʣʶʜʝʥʠʷ 

ʚʩʝʭ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʘʛʨʦʪʝʭʥʠʯʝʩʢʠʭ ʤʝʨʦʧʨʠʷ-

ʪʠʡ, ʧʨʠ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʧʦʛʦʜʥʳʭ ʫʩʣʦʚʠʷʭ ʜʘʥ-

ʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʚ 2019 ʛʦʜʫ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ 3,9 

ʤʣʨʜ ʨʫʙʣʝʡ, ʯʪʦ ʚ 1,6 ʨʘʟʘ ʙʦʣʴʰʝ ʯʝʤ ʚ 2018 ʛʦʜʫ 

(2,4 ʤʣʨʜ ʨʫʙʣʝʡ). 

ʇʨʦʛʥʦʟʠʨʫʝʪʩʷ ʦʙʲʝʤ ʚʘʣʦʚʦʛʦ ʩʙʦʨʘ: 

-ʟʝʨʥʘ ʥʘ ʫʨʦʚʥʝ 84,5 ʪʳʩ. ʪʦʥʥ ʩ ʧʦʩʝʚʥʦʡ ʧʣʦ-

ʱʘʜʠ ʦʟʠʤʳʭ ʟʝʨʥʦʚʳʭ ʢʫʣʴʪʫʨ 27,08 ʪʳʩ. ʛʘ; 

-ʷʨʦʚʳʭ ʟʝʨʥʦʚʳʭ ʠ ʟʝʨʥʦʙʦʙʦʚʳʭ ʢʫʣʴʪʫʨ - 

88,1 ʪʳʩ. ʪʦʥʥ ʩ 25 9 ʪʳʩ. ʛʘ; 

-ʦʚʦʱʥʳʭ ʢʫʣʴʪʫʨ - 44 ʪʳʩ. ʪʦʥʥ ʩ 1,2 ʪʳʩ. ʛʘ. 

[1] 

ʄʠʥʩʝʣʴʭʦʟ ʀʥʛʫʰʝʪʠʠ ʩʪʘʚʠʪ ʩ ʢʘʞʜʳʤ ʛʦ-

ʜʦʤ ʧʣʘʥʢʫ ʧʦ ʜʦʩʪʠʞʝʥʠʶ ʫʨʦʞʘʷ ʚʳʰʝ. ɼʣʷ ʜʦ-

ʩʪʠʞʝʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʮʝʣʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʬʝʨʤʝʨʩʪʚʘ 

ʙʳʣʠ ʦʙʝʩʧʝʯʝʥʳ ʩʝʤʝʥʘʤʠ, ʫʜʦʙʨʝʥʠʷʤʠ, ʠʥʚʝʥ-

ʪʘʨʸʤ ʜʣʷ ʚʦʟʜʝʣʳʚʘʥʠʷ ʘʛʨʘʨʥʳʭ ʢʫʣʴʪʫʨ.  

ʆʪʣʠʯʠʪʝʣʴʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʘʛʨʘʨʥʦʛʦ ʚʝʜʦʤ-

ʩʪʚʘ ï ʙʝʟʚʦʟʤʝʟʜʥʘʷ ʧʝʨʝʜʘʯʘ ʬʝʨʤʝʨʘʤ ʩʝʷʣʦʢ, 

ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʫʥʠʪʘʨʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʩʣʝ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ ʥʘ ʧʦʣʷʭ. 

ʗʙʣʦʢʠ, ʛʨʫʰʠ, ʯʝʨʝʰʥʷ, ʚʠʰʥʷ ʠ ʘʙʨʠʢʦʩʳ 

ʷʚʣʷʶʪʩʷ ʥʦʚʦʡ ʚʝʪʚʴʶ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʀʥʛʫʰʩʢʦʛʦ 

ɸʇʂ.  

ɹʦʣʴʰʝ ʚʩʝʛʦ ʚʳʭʦʜʠʪ ʫʨʦʞʘʡ ʷʙʣʦʢ, ʢʦʪʦʨʳʡ 

ʩʦʙʨʘʥ ʢʦʤʧʘʥʠʝʡ çʉʘʜ-ʛʠʛʘʥʪè. ʂʘʞʜʳʡ ʛʦʜ ʧʨʝʜ-

ʧʨʠʷʪʠʝ ʩʦʙʠʨʘʝʪ ʦʢʦʣʦ ʚʦʩʴʤʠ ʪʳʩʷʯ ʪʦʥʥ ʬʨʫʢ-

ʪʦʚ. ɺʳʨʘʱʠʚʘʝʪʩʷ ʦʢʦʣʦ ʜʝʩʷʪʠ ʨʘʟʣʠʯʥʳʭ ʩʦʨʪʦʚ.  

ʋʨʦʞʘʡ ʭʨʘʥʷʪ ʚ ʩʧʝʮʠʘʣʴʥʳʭ ʘʤʙʘʨʘʭ ʠ ʭʨʘ-

ʥʠʣʠʱʘʭ, ʧʨʠ ʭʨʘʥʝʥʠʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚʩʝ ʥʝʦʙʭʦ-

ʜʠʤʳʝ ʫʩʣʦʚʠʷ.  

çʉʘʜ-ʛʠʛʘʥʪè ʤʦʪʠʚʠʨʫʝʪ ʜʨʫʛʠʭ ʙʠʟʥʝʩʤʝʥʦʚ 

ʚʢʣʘʜʳʚʘʪʴʩʷ ʚ ɸʇʂ ʨʝʩʧʫʙʣʠʢʠ. ʇʨʦʝʢʪ, ʦʩʥʦʚʘ 

ʢʦʪʦʨʦʛʦ ʚʳʨʘʱʠʚʘʪʴ ʦʚʦʱʠ ʚ ʪʝʧʣʠʮʝ, ʧʦʩʪʝʧʝʥʥʦ 

ʧʨʝʪʚʦʨʷʝʪʩʷ ʚ ʞʠʟʥʴ. 

ɺʳʨʘʱʠʚʘʝʪʩʷ ʚ ʀʥʛʫʰʝʪʠʠ ʪʘʢʞʝ ʢʘʨʪʦʬʝʣʴ, 

ʤʦʨʢʦʚʴ, ʩʚʸʢʣʘ, ʣʫʢ, ʢʘʧʫʩʪʘ, ʟʝʣʝʥʴ ʠ ʪʜ. ʊʝʤ, ʢʪʦ 

ʚʳʨʘʱʠʚʘʝʪ ʦʚʦʱʠ ʥʘ ʧʨʦʜʘʞʫ, ʨʝʛʠʦʥʘʣʴʥʘʷ 

ʚʣʘʩʪʴ ʧʨʝʜʦʩʪʘʚʠʣʘ ʟʝʤʣʠ ʥʘ ʣʴʛʦʪʥʳʭ ʫʩʣʦʚʠʷʭ, ʘ 

ʪʘʢʞʝ ʫʤʝʥʴʰʠʣʘ ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ. ʀʤʝʥʥʦ ʧʦ-

ʵʪʦʤʫ ʦʚʦʱʝʚʦʜʩʪʚʦ ʚ ʀʥʛʫʰʝʪʠʠ ʧʦʜʥʠʤʘʝʪʩʷ ʥʘ 

ʥʦʚʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ. . ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʫʨʦʞʘʷ 

ʫʜʘʣʦʩʴ ʜʦʩʪʠʛʥʫʪʴ ʦʯʝʥʴ ʙʳʩʪʨʦ. ɼʣʷ ʧʨʠʤʝʨʘ 

ʤʦʞʥʦ ʚʟʷʪʴ ʬʝʨʤʝʨʩʪʚʦ ɸʤʠʨʭʘʥʘ ʍʘʰʘʛʫʣʴʛʦʚʘ. 

ʂʘʨʪʦʬʝʣʴ, ʢʦʪʦʨʳʡ ʚʳʨʘʱʠʚʘʣʩʷ ʚ ʝʛʦ ʬʝʨʤʝ, ʩʦ-

ʙʨʘʣ ʫʨʦʞʘʡ ʚ 12 ʪʳʩʷʯ ʪʦʥʥ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʤʝʩʪ-

ʥʳʤ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʧʦʣʥʦʩʪʴʶ ʟʘʢʨʳʪʴ ʧʦʪʨʝʙ-

ʥʦʩʪʴ ʨʝʛʠʦʥʘ ʚ ʢʘʨʪʦʬʝʣʝ. ʀʟʣʠʰʢʠ ʙʳʣʠ ʧʨʦʜʘʥʳ 

ʩʦʩʝʜʥʠʤ ʨʝʩʧʫʙʣʠʢʘʤ ʠ ʨʝʛʠʦʥʘʤ. ʉ ʜʨʫʛʠʤʠ ʦʚʦ-

ʱʘʤʠ ʜʝʣʘ ʦʙʩʪʦʷʪ ʧʨʘʢʪʠʯʝʩʢʠ ʪʘʢʞʝ. ʊʘʢʠʤ ʦʙʨʘ-

ʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʀʥʛʫʰʝʪʠʷ ʧʦ ʩʨʘʚ-

ʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʩʫʙʲʝʢʪʘʤʠ ʈʌ, ʥʝ ʩʪʦʣʴ ʩʠʣʴʥʦ 

ʥʫʞʜʘʝʪʩʷ ʚ ʚʚʦʟʝ ʦʚʦʱʝʡ ʠʟ ʩʦʩʝʜʥʠʭ ʨʝʛʠʦʥʦʚ. 
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ɺ ʚʦʧʨʦʩʘʭ ʫʨʦʞʘʡʥʦʩʪʠ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ 

ʠʤʝʝʪ ʠʩʧʦʣʴʟʫʝʤʘʷ ʪʝʭʥʠʢʘ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ. ʇʦ-

ʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʜʦʣʞʥʦʝ ʚʥʠʤʘʥʠʝ ʠʥ-

ʚʝʥʪʘʨʶ ʠ ʦʙʦʨʫʜʦʚʘʥʠʶ ʜʣʷ ʚʦʟʜʝʣʳʚʘʥʠʷ ʩʝʣʴ-

ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ. 

19 ʘʧʨʝʣʷ 2019 ʚ ʄʦʩʢʚʝ ʩʦʩʪʦʷʣʘʩʴ ʚʩʪʨʝʯʘ 

ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʤʠʥʠʩʪʝʨʩʪʚʘ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ 

ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ ʩ ʨʫʢʦʚʦʜʩʪʚʦʤ çʈʦʩʘʛʨʦ-

ʣʠʟʠʥʛè. ʅʘ ʚʩʪʨʝʯʝ ʨʝʰʘʣʩʷ ʚʦʧʨʦʩ ʧʦ ʦʙʥʦʚʣʝ-

ʥʠʁ ʧʘʨʢʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ, ʧʨʠʮʝʧʥʦʡ ʠ 

ʥʘʚʝʩʥʦʡ ʪʝʭʥʠʢʠ ʚ ʨʝʩʧʫʙʣʠʢʝ. 

ʇʨʦʛʨʘʤʤʘ ʦʙʥʦʚʣʝʥʠʷ ʧʘʨʢʘ ʪʝʭʥʠʢʠ ʧʨʝʜʫ-

ʩʤʘʪʨʠʚʘʝʪ ʝʞʝʤʝʩʷʯʥʦʝ ʧʦʛʘʰʝʥʠʝ ʣʠʟʠʥʛʦʚʳʭ 

ʧʣʘʪʝʞʝʡ ʧʦ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ 3% ʥʘ ʤʘʢʩʠʤʘʣʴ-

ʥʳʡ ʩʨʦʢ 7 ʣʝʪ ʧʨʠ ʤʠʥʠʤʘʣʴʥʦʡ ʩʜʝʣʢʝ ʦʪ 1 ʤʣʥ 

ʨʫʙ, ʧʦ ʚʟʥʦʩʫ ʦʪ 0% ʟʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʫʶ ʪʝʭ-

ʥʠʢʫ ʠ 10% ʟʘ ʧʨʠʮʝʧʥʫʶ ʠ ʥʘʚʝʩʥʫʶ ʪʝʭʥʠʢʫ, ʥʘ 

ʚʩʪʨʝʯʝ ʨʫʢʦʚʦʜʠʪʝʣʴ çʈʦʩʘʛʨʦʣʠʟʠʥʛʘè ʠ ʧʨʝʜʩʪʘ-

ʚʠʪʝʣʠ ʄʠʥʩʝʣʴʭʦʟʘ ʈʀ ʪʘʢʞʝ ʦʙʩʫʜʠʣʠ ʪʝʢʫʱʠʝ 

ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʛʘʰʝʥʠʝʤ ʠ ʚʦʧʨʦʩʳ ʦʪ-

ʩʨʦʯʢʠ ʧʦ ʧʨʦʛʨʘʤʤʝ 2.0 ʠ ʦʩʦʙʳʝ ʫʩʣʦʚʠʷ ʧʨʦ-

ʛʨʘʤʤʳ. 

ɺ ʀʥʛʫʰʝʪʠʠ ʪʘʢʞʝ ʧʦʣʥʳʤ ʭʦʜʦʤ ʠʜʸʪ ʨʘʟʚʠ-

ʪʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʦʣʦʯʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɹʣʘʛʦʜʘʨʷ 

ʬʝʜʝʨʘʣʴʥʦ-ʮʝʣʝʚʦʡ ʧʨʦʛʨʘʤʤʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʀʥʛʫʰʝʪʠʠ ʚ ʩʝʣʝ ʉʘʛʦʧʰʠ 

ʙʳʣ ʚʦʟʚʝʜʸʥ ʤʷʩʦʤʦʣʦʯʥʳʡ ʢʦʤʧʣʝʢʩ. ʂʦʣʠʯʝʩʪʚʦ 

ʢʦʨʦʚ ʚ ʢʦʤʧʣʝʢʩʝ ʜʦʩʪʠʛʘʝʪ 800-900 ʛʦʣʦʚ, ʩ ʢʘʞ-

ʜʳʤ ʛʦʜʦʤ ʧʦʛʦʣʦʚʴʝ ʩʢʦʪʘ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ɺ ʧʣʘ-

ʥʘʭ ʬʝʨʤʝʨʦʚ ʫʚʝʣʠʯʠʪʴ ʠʭ ʯʠʩʣʦ ʜʦ 3 ʪʳʩʷʯ. 

ɺ ʩʘʛʦʧʰʠʥʩʢʦʤ ʧʨʝʜʧʨʠʷʪʠʠ ʢʘʞʜʳʡ ʜʝʥʴ 

ʧʦʣʫʯʘʶʪ ʜʦ 20 ʣʠʪʨʦʚ ʤʦʣʦʢʘ ʩ ʢʦʨʦʚʳ. ʂʦʨʤ ʜʣʷ 

ʢʦʨʦʚ ʚʳʨʘʱʠʚʘʝʪʩʷ ʩʘʤʠʤʠ ʞʠʚʦʪʥʦʚʦʜʘʤʠ. ʇʣʦ-

ʱʘʜʠ, ʥʘ ʢʦʪʦʨʳʭ ʚʳʨʘʱʠʚʘʶʪʩʷ ʢʦʨʤʘ ʜʣʷ ʢʦʨʦʚ, 

ʚʳʜʝʣʝʥʳ ʚʣʘʩʪʷʤʠ. ʅʦ ʥʠʢʪʦ ʥʝ ʧʨʝʧʷʪʩʪʚʫʝʪ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʶ ʯʘʩʪʥʳʭ ʟʝʤʝʣʴ ʜʣʷ ʚʳʨʘʱʠʚʘʥʠʡ 

ʪʨʘʚʳ, ʢʫʢʫʨʫʟʳ, ʟʝʨʥʘ.  

ʇʦʤʠʤʦ ʩʘʛʦʧʰʠʥʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʨʘʙʦʪʘʝʪ 

ʤʦʣʦʯʥʳʡ ʟʘʚʦʜ, ʤʦʱʥʦʩʪʴʶ ʦʙʨʘʙʦʪʢʠ ʜʦ 35 ʪʦʥ-

ʥʦʚ ʤʦʣʦʢʘ ʚ ʩʫʪʢʠ. ʅʘ ʟʘʚʦʜʝ ʧʨʦʠʟʚʦʜʷʪ ʧʨʘʢʪʠ-

ʯʝʩʢʠ ʚʩʶ ʤʦʣʦʯʥʫʶ ʧʨʦʜʫʢʮʠʶ, ʢʨʦʤʝ ʪʚʝʨʜʳʭ 

ʩʳʨʦʚ.  

ɺ ʨʘʡʦʥʝ ʩ.ʧ. ʅʝʩʪʝʨʦʚʩʢʦʝ ʩʦʟʜʘʥʳ ʧʨʫʜʳ ʩ 

ʮʝʣʴʶ ʨʘʟʚʝʜʝʥʠʷ ʥʝʢʦʪʦʨʳʭ ʚʠʜʦʚ ʨʳʙ. ɼʘʥʥʳʡ 

ʧʨʦʝʢʪ ʘʢʪʠʚʥʦ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʨʝʛʠʦʥʘʣʴʥʳʤʠ 

ʚʣʘʩʪʷʤʠ. ɺ ʧʣʘʥʘʭ ʙʠʟʥʝʩ-ʧʨʦʝʢʪʘ ʩʜʝʣʘʪʴ ʧʣʦ-

ʱʘʜʴ ʯʘʩʪʥʳʭ ʧʨʫʜʦʚ ʧʨʘʢʪʠʯʝʩʢʠ ʜʦ 100 ʛʝʢʪʘʨʦʚ. 

ɺ ʘʚʛʫʩʪʝ 2018 ʛʦʜʘ, ʚ ʀʥʛʫʰʝʪʠʠ ʚ ʨʘʤʢʘʭ ʵʢʦʣʦ-

ʛʠʯʝʩʢʦʛʦ ʧʨʘʟʜʥʠʢʘ "ɼʝʥʴ ʨʝʢʠ ʉʫʥʞʘ" ʦʪʢʨʳʣʠ 

ʚʦʩʩʪʘʥʦʚʣʝʥʥʳʡ ʧʨʫʜ, ʦʩʪʘʚʘʚʰʠʡʩʷ ʟʘʙʨʦʰʝʥ-

ʥʳʤ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʯʝʪʚʝʨʪʠ ʚʝʢʘ. ɺ ʧʨʫʜ ʙʳʣʦ ʦʪ-

ʧʫʱʝʥʦ ʪʳʩʷʯʫ ʤʘʣʴʢʦʚ ʬʦʨʝʣʠ. ɺʩʝʛʦ ʥʘ ʦʪʢʨʳʪʠʝ 

ʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʨʫʜʘ, ʟʘʙʨʦʰʝʥʥʦʛʦ ʩʦ ʚʨʝʤʝʥ 

ʉʉʉʈ ʧʦʪʨʝʙʦʚʘʣʦʩʴ ʦʢʦʣʦ 118 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, 

ʠʟ ʥʠʭ 112 ʤʠʣʣʠʦʥʦʚ ʬʝʜʝʨʘʣʴʥʳʝ ʩʨʝʜʩʪʚʘ.  

ɺ ʥʝʩʪʝʨʦʚʩʢʠʭ ʧʨʫʜʘʭ ʨʘʟʚʦʜʷʪ ʙʝʣʦʛʦ ʘʤʫʨʘ, 

ʩʘʟʘʥʘ, ʟʝʨʢʘʣʴʥʦʛʦ ʢʘʨʧʘ, ʧʣʘʥʠʨʫʝʪʩʷ ʚʳʨʘʱʠʚʘ-

ʥʠʝ ʦʩʝʪʨʦʚʳʭ ʧʦʨʦʜ. ɺ ʙʦʣʝʝ ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʧʣʘ-

ʥʘʭ - ʧʝʨʝʨʘʙʦʪʢʘ ʨʳʙʳ. [3] 

ʇʦ ʜʘʥʥʳʤ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʇʨʘʚʠʪʝʣʴ-

ʩʪʚʘ ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ, ʚ ʥʘʯʘʣʝ ʘʧʨʝʣʷ 2019 

ʛʦʜʘ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʟʘʩʝʜʘʥʠʝ ʉʦʚʝʪʘ ʧʦ ʨʘʟʚʠʪʠʶ 

ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ. 

ʅʘ ʧʦʚʝʩʪʢʫ ʜʥʷ ʙʳʣ ʚʳʥʝʩʝʥ ʚʦʧʨʦʩ ʦ ʨʘʟʚʠ-

ʪʠʠ ʤʦʣʦʯʥʦʛʦ ʠ ʤʷʩʥʦʛʦ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ ʚ ʈʝʩ-

ʧʫʙʣʠʢʝ. ʇʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʤʠʥʠʩʪʝʨʩʪʚʘ ʩʝʣʴʩʢʦʛʦ 

ʭʦʟʷʡʩʪʚʘ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝ-

ʪʠʷ ʙʳʣʦ ʦʪʤʝʯʝʥʦ, ʯʪʦ ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ ï ʛʣʘʚʥʦʝ 

ʥʘʧʨʘʚʣʝʥʠʝ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʝʩ-

ʧʫʙʣʠʢʠ. ɼʦʣʷ ʧʨʦʜʫʢʮʠʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ ʜʦʩʪʠ-

ʛʘʝʪ 65 % ʦʪ ʦʙʲʸʤʘ ʚʩʝʡ ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʠ. ʆʙʝʩ-

ʧʝʯʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʨʝʩʧʫʙʣʠʢʠ ʧʨʦʜʫʢʮʠʝʡ 

ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʧʦ ʩʣʝʜʫʶʱʠʤ ʧʦʢʘʟʘʪʝʣʷʤ: 

- ʧʨʠ ʧʦʪʨʝʙʥʦʩʪʠ ʤʷʩʘ 30 ʪʳʩ. ʪʦʥʥ ʧʨʦʠʟʚʦʜ-

ʩʪʚʦ ʚʦ ʚʩʝʭ ʢʘʪʝʛʦʨʠʷʭ ʭʦʟʷʡʩʪʚ ʩʦʩʪʘʚʣʷʝʪ 7 ʪʳʩ. 

ʪʦʥʥ; 

- ʧʨʠ ʧʦʪʨʝʙʥʦʩʪʠ ʤʦʣʦʢʘ 150 ʪʳʩ. ʪʦʥʥ ʧʨʦʠʟ-

ʚʦʜʠʪʩʷ ʚʩʝʛʦ 90 ʪʳʩ. ʪʦʥʥ. 

- ʧʨʠ ʧʦʪʨʝʙʥʦʩʪʠ ʷʠʮ 12 ʤʣʥ ʰʪʫʢ ʧʨʦʠʟʚʦʜ-

ʩʪʚʦ ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʝʝ ʤʠʣʣʠʦʥʘ.  

ʋʯʘʩʪʥʠʢʠ ʟʘʩʝʜʘʥʠʷ ʥʘʤʝʪʠʣʠ ʥʝʩʢʦʣʴʢʦ ʧʫ-

ʪʝʡ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʘʛʨʘʨʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʀʪʘʢ, ʙʳʣʦ ʧʦʨʫʯʝʥʦ ʄʠʥʩʝʣʴʭʦʟʫ ʀʥʛʫʰʝʪʠʠ ʨʝ-

ʰʠʪʴ ʚʦʧʨʦʩ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʯʪʦʙʳ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʤʦʣʦʯʥʦʡ ʠ 

ʤʷʩʥʦʡ ʧʨʦʜʫʢʮʠʠ ʤʦʛʣʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʧʨʦʠʟʚʦ-

ʜʠʤʫʶ ʧʨʦʜʫʢʮʠʶ. ɸ ʪʘʢʞʝ ʧʦʨʫʯʠʣʠ ʩ ʩʨʦʢʦʤ ʚ 

ʦʜʠʥ ʤʝʩʷʮ ʨʘʟʨʘʙʦʪʘʪʴ ʧʨʦʛʨʘʤʤʫ ʧʦ ʨʘʟʚʠʪʠʶ 

ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ. ʊʘʢʞʝ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʦʚʝʪ ʈʝʩ-

ʧʫʙʣʠʢʠ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʪʤʝʪʠʣ ʩʚʦʶ ʛʦʪʦʚʥʦʩʪʴ ʚ 

ʧʦʤʦʱʠ ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ.  

ʅʝʩʤʦʪʨʷ ʥʘ ʪʘʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʚ ʮʝʣʦʤ ʚ ʀʥʛʫ-

ʰʝʪʠʠ ʜʦʚʦʣʴʥʦ ʩʪʘʙʠʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʨʘʟʚʠʪʠʷ ʘʛ-

ʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ɸʇʂ 

ʀʥʛʫʰʝʪʠʠ ʚʳʰʝʣ ʥʘ ʥʦʚʳʡ ʜʦʣʞʥʳʡ ʫʨʦʚʝʥʴ. ʂʦ-

ʥʝʯʥʦ, ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʵʪʦʛʦ ʫʨʦʚʥʷ ʥʝʦʙʭʦʜʠʤʦ 

ʧʨʠʚʣʝʢʘʪʴ ʙʦʣʴʰʝ ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʠʩʧʦʣʴʟʦ-

ʚʘʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʝ ʧʘʨʪʥʸʨʩʪʚʦ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ ʚʢʣʘʜʳʚʘʶʪ ʩʨʝʜʩʪʚʘ ʠ 

ʨʝʩʫʨʩʳ ʚ ɸʇʂ, ʘ ʛʦʩʫʜʘʨʩʪʚʦ ʩʥʠʞʘʝʪ ʥʘʣʦʛ ʥʘ 

ʧʨʠʙʳʣʴ ʠ ʟʝʤʣʶ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫ ʀʥʛʫʰʝʪʠʠ ʝʩʪʴ ʚʩʝ ʚʦʟʤʦʞ-

ʥʦʩʪʠ ʜʣʷ ʫʩʧʝʰʥʦʛʦ ʨʘʟʚʠʪʠʷ ɸʇʂ. ʀʥʛʫʰʝʪʠʷ 

ʚʩʝʛʜʘ ʙʳʣʘ ʨʝʛʠʦʥʦʤ, ʢʦʪʦʨʳʡ ʚʳʨʘʱʠʚʘʝʪ ʨʘʟ-

ʣʠʯʥʳʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ ʢʫʣʴʪʫʨʳ. ɸ ʧʨʠ ʧʦ-

ʩʪʦʷʥʥʦʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ, ʠ ʥʘʜʣʝʞʘʱʝʤ ʢʦʥʪʨʦʣʝ 

ʩʦ ʩʪʦʨʦʥʳ ʚʣʘʩʪʠ, ʨʝʩʧʫʙʣʠʢʘ ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴ 

ʩʚʦʠ ʧʦʢʘʟʘʪʝʣʠ ʚ ʩʬʝʨʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. 
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TOURISM IN THE REPUBLIC OF INGUSHETIA AND ITS DEVELOPMENT PROSPECTS  

 

ɸʥʥʦʪʘʮʠʷ 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʩʬʝʨʝ ʪʫʨʠʟʤʘ ʚ ʈʝʩʧʫʙʣʠʢʝ ʀʥʛʫʰʝʪʠʷ. ʆʧʠʩʘʥʳ ʜʦʩʪʦʧʨʠʤʝʯʘʪʝʣʴʥʦʩʪʠ ʨʝ-

ʛʠʦʥʘ. ɼʘʸʪʩʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʝʧʷʪʩʪʚʠʡ ʩʪʘʥʦʚʣʝʥʠʶ ʪʫʨʠʩʪʠʯʝʩʢʦʛʦ ʙʠʟʥʝʩʘ ʚ ʨʝʛʠʦʥʝ, ʘ ʪʘʢʞʝ 

ʘʚʪʦʨ ʩʪʘʪʴʠ ʧʨʠʚʦʜʠʪ ʧʫʪʠ ʝʛʦ ʨʝʰʝʥʠʷ. 

Abstract: the article is devoted to the sphere of tourism in the Republic of Ingushetia. Described attractions 

of the region. It describes the obstacles to the development of tourism business in the region, as well as the author 

of the article gives ways to solve it. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʀʥʛʫʰʝʪʠʷ; ʨʝʩʧʫʙʣʠʢʘ; ʠʥʛʫʰʠ; ʪʫʨʠʟʤ; ʪʫʨʠʩʪʳ; ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ; ʠʥʚʝʩʪʠ-

ʮʠʠ.  

Key words: Ingushetia; republic; Ingushs; tourism; tourists; infrastructure; investments. 

 

ʉʝʚʝʨʥʳʡ ʂʘʚʢʘʟ ʚʩʝ ʙʦʣʴʰʝ ʧʨʠʚʣʝʢʘʝʪ ʪʫʨʠ-

ʩʪʦʚ. ʀ ʧʦʩʝʱʘʶʪ ʥʝ ʪʦʣʴʢʦ ɼʦʤʙʘʡ ʚ ʂʘʨʘʯʘʝʚʦ-

ʏʝʨʢʝʩʩʠʠ, ʕʣʴʙʨʫʩ ʚ ʂʘʙʘʨʜʠʥʦ-ɹʘʣʢʘʨʠʠ, ʥʦ ʠ 

ʀʥʛʫʰʝʪʠʶ. ʀʥʪʝʨʝʩ ʜʣʷ ʪʫʨʠʩʪʦʚ ʩʪʘʣʠ ʧʨʝʜʩʪʘʚ-

ʣʷʪʴ ʛʦʨʥʳʝ ʤʝʩʪʥʦʩʪʠ - ɼʞʝʡʨʘʭʩʢʠʡ ʨʘʡʦʥ, 

ʊʘʨʛʠʤʩʘʘʷ ʢʦʪʣʦʚʠʥʘ, ɸʩʩʠʥʩʢʦʝ ʫʱʝʣʴʝ. ɽʩʣʠ ʛʦ-

ʚʦʨʠʪʴ ʦ ʨʘʚʥʠʥʥʦʡ ʤʝʩʪʥʦʩʪʠ, ʪʦ ʠʥʪʝʨʝʩʥʳ ʛʦ-

ʨʦʜʘ ʅʘʟʨʘʥʴ ʠ ʄʘʛʘʩ.  

ʉʘʤʳʤ ʷʨʢʠʤ ʵʢʟʦʪʠʯʝʩʢʠʤ ʢʦʤʧʣʝʢʩʦʤ ʚ ʀʥ-

ʛʫʰʝʪʠʠ ʷʚʣʷʝʪʩʷ ʙʘʰʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ɺʦʚʥʫʰʢʠ, 

ʦʜʠʥ ʠʟ ʜʨʝʚʥʝʡʰʠʭ ʠʩʪʦʨʠʯʝʩʢʠʭ ʠʩʪʦʯʥʠʢʦʚ. ʅʘ 

ʪʝʨʨʠʪʦʨʠʠ ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ ʥʘʭʦʜʠʪʩʷ ʭʨʠ-

ʩʪʠʘʥʩʢʠʡ ʭʨʘʤ ʊʭʘʙʘ-ɽʨʜʳ, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʩʠʥʪʝʟ ʠʥʛʫʰʩʢʦʡ ʠ ʛʨʫʟʠʥʩʢʦʡ ʘʨʭʠʪʝʢ-

ʪʫʨʳ, ʧʦʩʪʨʦʝʥʥʳʡ ʚ VIII ðIX ʚʚ. 

ɺ ɼʞʝʡʨʘʭʝ ʨʘʩʧʦʣʦʞʝʥ ʩʘʥʘʪʦʨʠʡ çɸʨʤʭʠè, 

ʧʦʩʪʨʦʝʥʥʳʡ ʚ 1926 ʛʦʜʫ. ʊʘʤ ʞʝ ʝʩʪʴ ʛʦʨʥʦʣʳʞʥʘʷ 

ʪʨʘʩʩʘ. ʈʘʟʥʦʦʙʨʘʟʥʘ ʬʣʦʨʘ ʠ ʬʘʫʥʘ ʚ ʜʨʝʚʥʝʡʰʝʤ 

ʟʘʧʦʚʝʜʥʠʢʝ ʕʨʟʠ. 

ɻʦʨʦʜ ʄʘʛʘʩ ʙʳʣ ʦʜʥʠʤ ʠʟ ʥʝʤʥʦʛʠʭ ʛʦʨʦʜʦʚ ʚ 

ʤʠʨʝ, ʦʩʥʦʚʘʥʥʳʡ ʩʧʝʮʠʘʣʴʥʦ ʢʘʢ ʩʪʦʣʠʮʘ. ɼʦʩʪʦ-

ʧʨʠʤʝʯʘʪʝʣʴʥʦʩʪʷʤʠ ʛʦʨʦʜʘ ʷʚʣʷʶʪʩʷ ɸʣʘʥʩʢʠʝ 

ʚʦʨʦʪʘ, ɹʘʰʥʷ ʉʦʛʣʘʩʠʷ, ʇʘʤʷʪʥʠʢ ʄʘʪʝʨʠ. [5] 

ɺʦʟʤʦʞʥʦʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ ʚ ʩʬʝʨʝ 

ʧʫʪʝʰʝʩʪʚʠʡ ʜʦʚʦʣʴʥʦ ʦʙʰʠʨʥʳ. ʈʝʛʠʦʥ ʦʙʣʘʜʘʝʪ 

ʞʠʚʦʧʠʩʥʳʤ ʨʘʟʥʦʦʙʨʘʟʠʝʤ ʧʨʠʨʦʜʥʦ-ʢʣʠʤʘʪʠʯʝ-

ʩʢʠʭ ʫʩʣʦʚʠʡ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʨʘʟʚʠʚʘʪʴ ʪʫʨʠʟʤ. ʆʜ-

ʥʘʢʦ, ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʪʦʷʥʥʦʝ ʚʣʠʚʘʥʠʝ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ.  

ʂ ʩʦʞʘʣʝʥʠʶ, ʚ ʀʥʛʫʰʝʪʠʠ ʥʝʪ ʧʦʩʪʦʷʥʥʳʭ 

ʯʘʩʪʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʯʪʦ ʧʦʟʚʦ-

ʣʠʣʦ ʙʳ ʨʝʩʧʫʙʣʠʢʝ ʨʘʩʰʠʨʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʛʦʨ-

ʥʦʣʳʞʥʦʛʦ ʢʫʨʦʨʪʘ. ʊʫʨʠʩʪʦʚ ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʪʦ-

ʷʥʥʦ ʧʨʠʚʣʝʢʘʪʴ, ʥʦ ʧʨʦʙʣʝʤʘ ʩ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ, 

ʘ ʪʘʢʞʝ ʩ ʤʘʨʢʝʪʠʥʛʦʤ, ʤʝʰʘʝʪ ʧʦʩʪʦʷʥʥʦʤʫ ʧʦ-

ʪʦʢʫ ʣʶʜʝʡ. 

ʊʫʨʠʩʪʠʯʝʩʢʠʝ ʧʦʝʟʜʢʠ ʩʦʚʝʨʰʘʶʪʩʷ ʤʘʣʳʤ 

ʢʦʣʠʯʝʩʪʚʦʤ ʣʶʜʝʡ, ʥʝʧʦʩʪʦʷʥʥʦ, ʘ ʟʥʘʯʠʪ, ʥʝʪ ʩʪʘ-

ʙʠʣʴʥʦʛʦ ʜʦʭʦʜʘ ʚ ʪʫʨʠʩʪʠʯʝʩʢʦʡ ʦʙʣʘʩʪʠ, ʯʪʦ ʧʨʝ-

ʧʷʪʩʪʚʫʝʪ ʝʝ ʵʬʬʝʢʪʠʚʥʦʤʫ ʨʘʟʚʠʪʠʶ.  

ʅʘ ʩʘʡʪʝ ʀʥʪʝʨʬʘʢʩʘ ʧʨʠʚʦʜʷʪʩʷ ʜʘʥʥʳʝ ʦ ʩʪʘ-

ʪʠʩʪʠʢʝ ʧʦʤʝʱʝʥʠʡ ʢʫʨʦʨʪʥʳʭ ʤʝʩʪ ʚ ʀʥʛʫʰʝʪʠʠ: 

ʈʝʩʧʫʙʣʠʢʫ ʚ 2012 ʛʦʜʫ ʧʦʩʝʪʠʣʠ ʩʚʳʰʝ 2 ʪʳʩ. 

ʪʫʨʠʩʪʦʚ. ɺ 2015 ʛʦʜʫ ʨʝʩʧʫʙʣʠʢʫ ʧʦʩʝʪʠʣʦ 25 ʪʳ-

ʩʷʯ ʯʝʣʦʚʝʢ, ʠʟ ʢʦʪʦʨʳʭ 800 ʠʟ-ʟʘ ʛʨʘʥʠʮʳ. ɺ 2016 

ʛʦʜʫ ʠʭ ʯʠʩʣʦ ʜʦʩʪʠʛʣʦ 43 ʪʳʩʷʯ ʯʝʣʦʚʝʢ, ʘ ʚ 2017 

ʛʦʜʫ ʧʦʯʪʠ 54 ʪʳʩʷʯ ʯʝʣʦʚʝʢ, ʠʟ ʢʦʪʦʨʳʭ ʙʦʣʝʝ 7 

ʪʳʩʷʯ ʠʟ-ʟʘ ʛʨʘʥʠʮʳ. 

ɿʘ 10 ʤʝʩʷʮʝʚ 2018 ʈʝʩʧʫʙʣʠʢʫ ʀʥʛʫʰʝʪʠʷ ʧʦ-

ʩʝʪʠʣʠ 89335 ʪʫʨʠʩʪʦʚ ʠʟ ʜʨʫʛʠʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ 

ʠ ʩʪʨʘʥ ʟʘʨʫʙʝʞʴʷ. ɺ ʧʨʦʰʣʦʤ ʛʦʜʫ ʢʦʣʠʯʝʩʪʚʦ ʛʦʩ-

ʪʝʡ ʩʦʩʪʘʚʠʣʦ 63700. [2] 

ɼʣʷ ʩʨʘʚʥʝʥʠʷ: ʩʦʩʝʜʥʠʝ ʢʫʨʦʨʪʳ ɼʦʤʙʘʡ ʠ 

ʕʣʴʙʨʫʩ ʧʦʩʝʱʘʶʪ ʜʦ 120 ʪʳʩʷʯ ʯʝʣʦʚʝʢ ʚ ʛʦʜ. [4] 

ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ʀʥʛʫʰʝʪʠʠ ʥʝ ʨʘʟʚʠʪʘ ʥʘ 

ʜʦʣʞʥʦʤ ʫʨʦʚʥʝ:  

- ʩʣʘʙʦʨʘʟʚʠʪʳʡ ʪʨʘʥʩʧʦʨʪʥʳʡ ʩʝʨʚʠʩ; 

- ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʥʳʡ ʨʝʞʠʤ ʧʨʝʙʳʚʘʥʠʷ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ; 

- ʥʝʚʳʩʦʢʘʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʛʦʩʪʠʥʠʮʘʤʠ; 

- ʦʪʩʫʪʩʚʠʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʩʧʦʨʪʢʣʫʙʦʚ 

ʠ ʠʥʚʝʥʪʘʨʷ; 

- ʧʨʦʙʣʝʤʳ ʩ ʦʙʝʩʧʝʯʝʥʠʝʤ ʵʣʝʢʪʨʠʯʝʩʪʚʘ, ʪʝ-

ʣʝʬʦʥʠʠ, ʠʥʪʝʨʥʝʪʘ, ʚʦʜʳ; 

ʇʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʚʦʟʤʦʞʥʦ 

ʚ ʪʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʙʫʜʫʪ ʧʦʩʪʦʷʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʪʫʨʠʟʤ ʀʥʛʫʰʝʪʠʠ, ʦʜʥʘʢʦ ʠ ʟʜʝʩʴ ʝʩʪʴ ʬʘʢʪʦʨʳ, 

ʢʦʪʦʨʳʝ ʦʛʨʘʥʠʯʠʚʘʶʪ ʧʦʪʦʢ ʚʣʦʞʝʥʠʡ: 

- ʥʠʟʢʘʷ ʪʨʘʥʩʧʦʨʪʥʘʷ ʜʦʩʪʫʧʥʦʩʪʴ; 

- ʨʝʛʠʦʥ ʥʝ ʨʘʩʢʨʫʯʝʥ ʪʘʢʞʝ, ʢʘʢ ʩʦʩʝʜʥʠʝ 

ɼʦʤʙʘʡ ʠ ʕʣʴʙʨʫʩ; 

- ʚʳʩʦʢʠʝ ʮʝʥʳ ʥʘ ʘʚʠʘʙʠʣʝʪʳ ʜʦ ʀʥʛʫʰʝʪʠʠ; 
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ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ ʀʥʛʫʰʝʪʠʠ ʤʦʞʥʦ ʩ 

ʫʩʧʝʭʦʤ ʨʘʟʚʠʪʴ ʢʫʨʦʨʪʳ, ʤʝʩʪʥʦʝ ʥʘʩʝʣʝʥʠʝ ʥʝ ʜʫ-

ʤʘʝʪ ʦʙ ʵʪʦʤ, ʢʘʢ ʦʙ ʦʜʥʦʤ ʠʟ ʚʠʜʦʚ ʧʦʩʪʦʷʥʥʦʛʦ 

ʜʦʭʦʜʘ. ɺ ʀʥʛʫʰʝʪʠʠ ʩʪʨʦʷʪ ʢʦʪʪʝʜʞʠ, ʧʨʠʛʦʜʥʳʝ 

ʜʣʷ ʧʦʩʪʦʷʥʥʦʛʦ ʞʠʣʴʷ, ʘ ʢʦʤʬʦʨʪʘʙʝʣʴʥʳʭ ʛʦʩʪʠ-

ʥʠʮ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʪ.  

ʈʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʪʫʨʠʟʤʘ ʚ ʀʥʛʫʰʝʪʠʠ ʤʦʞʥʦ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. ɼʣʷ ʥʘʯʘʣʘ ʥʝʦʙʭʦʜʠʤʦ 

ʥʘʧʨʘʚʠʪʴ ʚʩʝ ʨʝʩʫʨʩʳ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ, 

ʘ ʪʘʢʞʝ ʩʥʠʟʠʪʴ ʥʘʣʦʛʠ ʚ ʵʪʦʡ ʦʪʨʘʩʣʠ, ʯʪʦʙʳ ʠʥʚʝ-

ʩʪʦʨʳ ʯʫʚʩʪʚʦʚʘʣʠ ʩʝʙʷ ʢʦʤʬʦʨʪʥʦ. ɼʘʣʝʝ ʥʝʦʙʭʦ-

ʜʠʤʦ ʩʦʛʣʘʩʦʚʘʪʴ ʢʫʨʦʨʪʥʦʝ ʠ ʛʦʨʦʜʩʢʦʝ ʩʪʨʦʠ-

ʪʝʣʴʩʪʚʦ ʩ ʘʜʤʠʥʠʩʪʨʘʮʠʝʡ ʈʝʩʧʫʙʣʠʢʠ. ʕʪʦ ʧʦʟʚʦ-

ʣʠʪ ʥʘʣʘʜʠʪʴ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʵʣʝʢʪʨʠʯʝʩʪʚʦ, 

ʚʦʜʦʧʨʦʚʦʜ. ʉʦʟʜʘʥʠʝ ʢʦʤʬʦʨʪʘʙʝʣʴʥʳʭ ʛʦʩʪʠʥʠʮ, 

ʜʦʩʪʫʧʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ. 

ʉʣʝʜʫʶʱʠʤ ʰʘʛʦʤ ʜʦʣʞʥʘ ʙʳʪʴ ʛʨʘʤʦʪʥʘʷ 

PR-ʢʦʤʧʘʥʠʷ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʠʪ ʨʘʩʢʨʫʪʠʪʴ ʨʝʛʠʦʥ 

ʥʝ ʢʘʢ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʥʝʩʧʦʢʦʡʥʳʭ, ʘ ʢʘʢ ʥʦʚʦʝ ʤʝ-

ʩʪʦ ʜʣʷ ʢʫʨʦʨʪʘ ʠ ʪʫʨʠʟʤʘ. 

ʍʦʪʝʣʦʩʴ ʙʳ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʦʟʤʦʞʝʥ ʠ ʜʨʫʛʦʡ 

ʚʘʨʠʘʥʪ ʩ ʤʝʥʴʰʠʤʠ ʟʘʪʨʘʪʘʤʠ ï ʵʪʦ ʚʠʜ ʵʢʦʣʦʛʠ-

ʯʝʩʢʦʛʦ ʪʫʨʠʟʤʘ ʥʘ ʙʘʟʝ ʜʦʤʦʭʦʟʷʡʩʪʚ. ʅʝʦʙʭʦʜʠʤʦ 

ʫʯʠʪʳʚʘʪʴ ʤʝʥʪʘʣʠʪʝʪ ʠʥʛʫʰʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ï 

ʪʚʸʨʜʦʝ ʥʝʞʝʣʘʥʠʝ ʧʨʠʩʣʫʞʠʚʘʪʴ ʢʦʤʫ-ʪʦ. ɸ ʜʘʥ-

ʥʳʡ ʪʠʧ ʪʫʨʠʟʤʘ ʧʦʟʚʦʣʠʪ ʥʘʡʪʠ ʙʘʣʘʥʩ ʤʝʞʜʫ ʦʙ-

ʩʣʫʞʠʚʘʥʠʝʤ ʠ ʛʦʩʪʝʧʨʠʠʤʩʪʚʦʤ.  

ʕʪʦ ʧʦʟʚʦʣʠʪ ʦʙʝʩʧʝʯʠʪʴ ʟʘʥʷʪʦʩʪʴ ʞʠʪʝʣʝʡ 

ʛʦʨʥʳʭ ʤʝʩʪʥʦʩʪʝʡ, ʘ ʪʫʨʠʩʪʳ ʫʚʠʜʷʪ ʥʘʮʠʦʥʘʣʴ-

ʥʳʡ ʢʦʤʧʦʥʝʥʪ ʤʝʩʪʥʦʛʦ ʥʘʩʝʣʝʥʠʷ. ʅʝʦʙʭʦʜʠʤʦ 

ʧʨʦʜʦʣʞʠʪʴ ʨʘʟʚʠʚʘʪʴ ʥʘʯʘʪʳʝ ʧʨʦʝʢʪʳ, ʫʩʠʣʠʪʴ 

ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʝʨʚʠʩ.  

ʍʦʨʦʰʘʷ ʨʝʢʣʘʤʘ ʧʦʟʚʦʣʠʪ ʧʨʠʚʣʝʯʴ ʥʦʚʳʡ 

ʧʦʪʦʢ ʣʶʜʝʡ. ʆʜʥʘʢʦ, ʤʘʣʦ ʧʦʢʘʟʘʪʴ ʛʦʩʪʷʤ ʥʝʪʨʦ-

ʥʫʪʫʶ ʮʠʚʠʣʠʟʘʮʠʝʡ ʧʨʠʨʦʜʫ, ʚʦʝʥʥʳʝ ʙʘʰʥʠ, ʟʘ-

ʧʦʚʝʜʥʠʢ, ʠʩʪʦʯʥʠʢʠ. ʕʢʦʪʫʨʠʟʤ ʥʝ ʥʘʥʝʩʸʪ ʚʨʝʜʘ 

ʬʣʦʨʝ ʠ ʬʘʫʥʝ ʀʥʛʫʰʝʪʠʠ. ʊʫʨʠʩʪʳ ʫʟʥʘʶʪ ʦ ʧʨʠ-

ʨʦʜʝ ʠ ʵʪʥʦʛʨʘʬʠʠ ʨʝʛʠʦʥʘ. ɼʣʷ ʵʢʦʪʫʨʠʟʤʘ 

ʜʦʣʞʥʳ ʙʳʪʴ ʩʦʟʜʘʥʳ ʚʩʝ ʥʝʦʙʭʦʜʠʤʳʝ ʫʩʣʦʚʠʷ, 

ʯʪʦʙʳ ʥʘʟʳʚʘʪʴʩʷ ʪʘʢʦʚʳʤ. 

ɺʦ-ʧʝʨʚʳʭ, ʪʨʘʥʩʧʦʨʪ, ʜʦʩʪʘʚʣʷʶʱʠʡ ʪʫʨʠ-

ʩʪʦʚ, ʜʦʣʞʝʥ ʙʳʪʴ ʵʢʦʣʦʛʠʯʥʳʤ. 

ɺʦ-ʚʪʦʨʳʭ, ʩʦʙʠʨʘʪʴ ʪʨʘʚʳ, ʷʛʦʜʳ ʠ ʛʨʠʙʳ 

ʤʦʞʥʦ ʪʦʣʴʢʦ ʚ ʪʦʤ ʤʝʩʪʝ, ʛʜʝ ʵʪʦ ʨʘʟʨʝʰʝʥʦ. 

ʏʪʦʙʳ ʨʘʟʥʦʦʙʨʘʟʠʪʴ ʵʢʦʪʫʨʠʟʤ, ʥʝʦʙʭʦʜʠʤʦ 

ʚʚʝʩʪʠ ʵʪʥʦʪʫʨʠʟʤ. ɼʣʷ ʵʪʦʛʦ ʩʪʦʠʪ ʦʨʛʘʥʠʟʦʚʘʪʴ 

ʵʢʩʢʫʨʩʠʠ, ʧʦʟʚʦʣʷʶʱʠʝ ʫʟʥʘʪʴ ʙʦʣʴʰʝ ʦ ʙʳʪʝ ʠʥ-

ʛʫʰʝʡ. ʄʝʩʪʘ ʜʣʷ ʨʘʩʧʦʣʦʞʝʥʠʷ ʪʫʨʠʩʪʦʚ ʜʦʣʞʥʳ 

ʙʳʪʴ ʚʳʧʦʣʥʝʥʳ ʚ ʥʘʮʠʦʥʘʣʴʥʦʤ ʩʪʠʣʝ ʠʥʛʫʰʝʡ, 

ʧʨʠ ʪʦʤ, ʙʳʪʴ ʤʘʢʩʠʤʘʣʴʥʦ ʫʜʦʙʥʳʤʠ ʜʣʷ ʧʨʝʙʳ-

ʚʘʥʠʷ. ʀʭ ʨʘʩʧʦʣʦʞʝʥʠʝ ʥʝ ʜʦʣʞʥʦ ʥʝʛʘʪʠʚʥʦ ʚʣʠ-

ʷʪʴ ʥʘ ʵʢʦʣʦʛʠʯʝʩʢʠ ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ ʦʢʨʝʩʪ-

ʥʦʛʦ ʣʘʥʜʰʘʬʪʘ.  

ʊʫʨʠʟʤ ʚ ʀʥʛʫʰʝʪʠʠ ʤʦʞʥʦ ʩʪʘʪʴ ʧʦʟʥʘʚʘ-

ʪʝʣʴʥʳʤ, ʝʩʣʠ ʙʫʜʝʪ ʜʦʩʪʠʛʥʫʪ ʙʘʣʘʥʩ ʤʝʞʜʫ ʵʪʥʦ- 

ʠ ɻʢʦʪʫʨʠʟʤʦʤ. ʇʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʮʝʚ ʢ ʧʫʪʝ-

ʰʝʩʪʚʠʶ ʚ ʀʥʛʫʰʝʪʠʶ ʧʦʟʚʦʣʠʪ ʫʚʝʣʠʯʠʪʴ ʜʦʭʦʜ, 

ʘ ʝʩʣʠ ʝʛʦ ʥʘʧʨʘʚʠʪʴ ʥʘ ʫʣʫʯʰʝʥʠʝ ʠʥʬʨʘʩʪʨʫʢ-

ʪʫʨʳ, ʪʦ ʠʥʛʫʰʩʢʠʡ ʪʫʨʠʟʤ ʚʩʪʘʥʝʪ ʥʘ ʪʘʢʦʡ ʞʝ 

ʫʨʦʚʝʥʴ, ʢʘʢ ɼʦʤʙʘʡ ʠ ʕʣʴʙʨʫʩ.  

ʄʠʨ ʫʰʸʣ ʜʘʣʝʢʦ ʚʧʝʨʸʜ, ʦʥ ʫʥʠʬʠʮʠʨʦʚʘʣʩʷ, 

ʠ ʣʶʜʠ ʠʟʫʯʘʶʪ ʥʝ ʪʦʣʴʢʦ ʩʚʦʠ ʢʦʨʥʠ, ʥʦ ʠ ʜʨʫʛʠʝ 

ʥʘʨʦʜʳ. ʆʙ ʠʥʛʫʰʘʭ ʠ ʠʭ ʪʨʘʜʠʮʠʷʭ ʨʘʩʧʨʦʩʪʨʘ-

ʥʝʥʦ ʥʝʤʘʣʦ ʠʥʬʦʨʤʘʮʠʠ, ʠ ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ 

ʩʣʝʜʦʚʘʪʴ ʪʘʢʦʡ ʮʝʣʠ ï ʩʦʭʨʘʥʠʪʴ ʪʨʘʜʠʮʠʠ, ʣʦʤʘʷ 

ʥʝʛʘʪʠʚʥʳʝ ʩʪʝʨʝʦʪʠʧʳ.  

ʊʫʨʠʩʪʘʤ ʤʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʧʦʩʝʪʠʪʴ ʜʨʝʚ-

ʥʠʝ ʠʥʛʫʰʩʢʠʝ ʧʦʩʝʣʝʥʠʷ, ʯʪʦʙʳ ʫʚʠʜʝʪʴ ʙʳʪ ʤʝʩʪ-

ʥʳʭ ʞʠʪʝʣʝʡ, ʧʨʠʛʣʘʩʠʪʴ ʥʘ ʠʥʛʫʰʩʢʠʝ ʧʨʘʟʜʥʠʢʠ, 

ʥʘʧʨʠʤʝʨ, ʩʚʘʜʴʙʳ.  

ɼʨʫʛʦʡ ʚʠʜ ʧʫʪʝʰʝʩʪʚʠʷ ʧʦ ʀʥʛʫʰʝʪʠʠ ï ʵʪʦ 

ʟʥʘʢʦʤʩʪʚʦ ʩ ʤʫʟʝʷʤʠ ʙʳʪʘ. ʋ ʪʫʨʠʩʪʦʚ ʠʤʝʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʠʜʝʪʴ ʧʨʝʜʤʝʪʳ, ʧʨʠʥʘʜʣʝʞʘʱʠʝ 

ʨʘʟʥʦʡ ʵʧʦʭʝ ʠʥʛʫʰʝʡ.  

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʙʦʣʴʰʦʡ ʧʦʧʫʣʷʨʥʦʩʪʴʶ 

ʩʪʘʣʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʙʣʦʛʠ ʦ ʧʫʪʝʰʝʩʪʚʠʷʭ ʧʦ ʉʝʚʝʨ-

ʥʦʤʫ ʂʘʚʢʘʟʫ. ʈʦʣʠʢ çɺ ʀʥʛʫʰʝʪʠʶ ʦʜʠʥ ʙʝʟ ʜʝ-

ʥʝʛè ʥʘʙʨʘʣ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʩʤʦʪʨʦʚ, ʦʥ 

ʧʦʩʣʫʞʠʣ ʙʝʩʧʣʘʪʥʦʡ ʨʝʢʣʘʤʦʡ ʛʦʨʥʦʤʫ ʢʨʘʶ, ʧʦ-

ʢʘʟʘʣ, ʯʪʦ ʨʝʛʠʦʥ ʛʦʩʪʝʧʨʠʠʤʥʳʡ ʠ ʩʧʦʢʦʡʥʳʡ. [3] 

ʇʨʝʜʣʦʞʝʥʥʳʝ ʧʨʦʝʢʪʳ, ʜʘʞʝ ʨʝʢʣʘʤʘ ʚ ʙʣʦ-

ʛʘʭ ʦ ʧʫʪʝʰʝʩʪʚʠʷʭ, ʪʨʝʙʫʶʪ ʜʝʥʝʞʥʳʭ ʚʣʠʚʘʥʠʡ. 

ʇʨʦʝʢʪʳ ʧʦ ʵʢʦ- ʠ ʵʪʥʦʪʫʨʠʟʤʫ ʙʫʜʫʪ ʦʢʫʧʘʪʴʩʷ 

ʦʢʦʣʦ 10 ʣʝʪ. ʅʫʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ 

ʧʦʜʜʝʨʞʢʫ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʦʚ. ʄʦʞʥʦ ʚʚʝ-

ʩʪʠ ʢʦʤʧʝʥʩʘʮʠʶ ʟʘʪʨʘʪ ʥʘ ʧʦʜʚʝʜʝʥʠʝ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʳ, ʥʘʣʦʛʦʚʳʝ ʧʨʝʬʝʨʝʥʮʠʠ ʥʘ ʫʨʦʚʥʝ 

ʩʫʙʲʝʢʪʦʚ ʬʝʜʝʨʘʮʠʠ ʧʦ ʥʘʣʦʛʫ ʥʘ ʠʤʫʱʝʩʪʚʦ ʠ ʪ.ʜ. 

ʊʘʢʞʝ ʠʥʪʝʨʝʩʥʳʤ ʙʫʜʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʝ ʧʘʨʪʥʸʨʩʪʚʦ ʧʦ ʪʫʨʠʟʤʫ ʚ ʀʥʛʫʰʝ-

ʪʠʶ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʧʨʠʭʦʜʠʤ ʢ ʪʦʤʫ, ʯʪʦ ʚ ʀʥ-

ʛʫʰʝʪʠʠ ʦʪʣʠʯʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʪʫʨʠ-

ʩʪʠʯʝʩʢʦʛʦ ʙʠʟʥʝʩʘ, ʦʜʥʘʢʦ ʥʘʜ ʵʪʠʤ ʥʝʦʙʭʦʜʠʤʦ 

ʨʘʙʦʪʘʪʴ, ʫʩʪʨʘʥʷʷ ʩʫʱʝʩʪʚʫʶʱʠʝ ʤʠʥʫʩʳ. ʇʝʨʚʦʝ 

ʚʨʝʤʷ ʧʨʦʝʢʪʳ ʙʫʜʫʪ ʫʭʦʜʠʪʴ ʚ ʥʦʣʴ, ʥʦ ʯʝʨʝʟ ʥʝ-

ʢʦʪʦʨʦʝ ʚʨʝʤʷ ʪʫʨʠʟʤ ʚ ʀʥʛʫʰʝʪʠʠ ʨʘʟʦʚʴʸʪʩʷ 

ʥʘʩʪʦʣʴʢʦ, ʯʪʦ ʙʫʜʝʪ ʧʨʠʥʦʩʠʪʴ ʧʦʩʪʦʷʥʥʳʡ ʜʦʭʦʜ. 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ  
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Abstract 
The article notes the importance of the human resources management system in the organization. Particular 

attention is paid to the motivation of staff is one of the sources of increasing productivity and profitability of the 

organization. The most known theories of motivation are characterized and modern methods of motivation of 
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In the study of the organization's activities, an im-

portant place is given to the problem of the human fac-

tor, which is the very basis that supports the functioning 

of the organization at all levels of management. The 

possession of competent human capital is the main ad-

vantage of modern organization in a market economy. 

The staff of the organization, their knowledge, skills, 

competence ï one of the main sources of increase of 

efficiency of activity of the enterprise and, respectively, 

optimization of costs [1]. 

It should be noted that in the conditions of modern 

technical, technological and social changes only effec-

tive joint activity of all participants of the production 

process guarantees the success of the organization. 

Human resource management is one of the most 

important management systems in an organization. It 

includes methods of managing human capital, that is, 

people or workers [2]. 

Strategic human resources management is defined 

as an organized structure within any company or group 

that is responsible for all strategies, principles, opera-

tions, factors, decisions, functions, activities, practices 

and methods related to employee management. In to-

day's business environment, human resource manage-

ment plays an important role because people are the 

main resource for every organization. Many studies 

have found that the success of any organization de-

pends on the way in which managers manage their em-

ployees. Managers play a crucial role in the develop-

ment of the organization, so it is important for them to 

have professional qualities with which they can effec-

tively influence the work of their subordinates, because 

they are in direct contact with them. 

The most important function of human resources 

management in the organization is the formation of 

staff. Staffing includes strategic human resource plan-

ning, recruitment and selection. This is one of the most 

important tasks for the company, as the organization 

can achieve success and sustainability only through the 

proper formation of staff [3].  

The second important factor in human resource 

management is the implementation of training and hu-

man resource development activities. Today, organiza-

tions need to ensure proper training of new employees, 

development of their personal and organizational skills, 

knowledge and abilities, coaching [4]. 

The next factor in human resource management is 

motivation. To improve the productivity and efficiency 

of employees and the company as a whole, it is im-

portant that management motivates its subordinates. 

The term "motivation" is important not only for 

employees working in different organizations, but also 

for scientists engaged in research in the field of human 

resources management. 

There are several theories of motivation. 

Substantial theories are reflected in the works of 

such scientists as Herzberg, Maslow, McClelland. 

A. Maslow identifies five main types of needs: 

physiological, the need for security, social, the need for 

respect and self-affirmation, the need for self-expres-

sion. These needs form a hierarchical structure that de-

termines human behavior, and the needs of the highest 

level do not motivate a person until at least partially 

satisfied the needs of the lower level [5].  

Procedural theories (Vroom, etc.) are based on the 

assumption that a person directs his efforts to achieve 

any goal only when he is sure of a high probability of 

satisfying his needs. Procedural theories may also in-

clude the theory of justice. It boils down to the fact that 

if a person considers his work undervalued, he will re-

duce the effort spent.  

Theories based on a person's attitude to work are 

developed by McGregor, Ouchi. According to 

McGregor's theory, the approach to motivation can be 

chosen based on a person's attitude to work. There are 

two types of workers: X and Y. 

The main characteristics of the employee type X 

include such criteria as [6]: 

- naturally lazy, no desire to work; 

- does not want to be responsible; 

- not proactive, if it does not push. 

Therefore, it should be forced to work by punish-

ment or encouragement. 

The main characteristics of a worker of type Y: 

- there is a natural need for work; 

- committed to responsibility; 

- creative person. 

Therefore, it should be encouraged to work, not 

forced. 
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Motivation is a mechanism that encourages em-

ployees to act for the benefit of the firm. Many compa-

nies and firms need an effective strategy to motivate 

their subordinates [7]. 

American psychologist and philosopher William 

James found that unmotivated workers use their poten-

tial by 20-30%, while motivated workers can realize 

80-90% of their abilities. Nobel laureates K. Nordstorm 

and Th. Ridderstrale believed that all that is done by the 

personnel in modern companies is 70-80% the result of 

his intellectual work. Consequently, the task of man-

agement professionals is to find such effective human 

resources, knowledge and skills which will be directed 

to achieving the goals of the organization. In order for 

employees of the organization to perform the tasks of 

the company, they need to be kept, that is, to awaken 

their interest in more efficient work. The Manager 

should develop the most effective model of motivation, 

allowing to use the intelligence of human capital to the 

fullest extent possible [8]. 

It is obvious that the motivation of work is a con-

tinuous process, because a person is constantly present 

those or other needs that he seeks to satisfy. Psycholo-

gists say that employees perform actions in accordance 

with their internal motives.  

There are various methods of influencing the em-

ployee's internal motives [5]:  

1) methods of economic motivation ï salary, pre-

mium, benefits, interest, participation in profits, shares, 

surcharges, etc.; 

2) methods of social motivation ï public recogni-

tion, gratitude, admiration, deification, contempt, etc.; 

3) methods of psychological motivation ï a sense 

of self-importance, indifference, inferiority, useless-

ness, etc.; 

4) methods of power motivation ï promotion, 

granting additional powers, etc.; 

5) socio-psychological methods ï increasing so-

cial activity, exchange of experience, criticism, busi-

ness, management and professional ethics, etc.; 

6) methods of moral motivation ï personal or pub-

lic recognition, praise and criticism; 

7) method of design and redesign (enrichment) of 

works; 

8) a method of involvement of an employee in the 

office. 

Managers should have professional knowledge of 

motivation to encourage employees to work, and the or-

ganization should have a motivated workforce that will 

contribute to the achievement of the organization's 

goals. Employee motivation is one source by which a 

company can improve the productivity and profitability 

of an organization. 
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INSTRUMENTS OF INTRAFIRM AND STRATEGIC PLANNING  
 

ɸʥʥʦʪʘʮʠʷ 
ʈʘʟʨʘʙʦʪʘʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʣʦʞʝʥʠʷ ʠ ʧʨʘʢʪʠʯʝʩʢʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʵʬʬʝʢʪʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʶ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʚʳʙʦʨʫ ʥʘʧʨʘʚʣʝʥʠʡ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʥʘ 
ʬʠʨʤʝ. ʈʘʩʢʨʳʪʳ ʩʦʜʝʨʞʘʪʝʣʴʥʳʝ ʵʣʝʤʝʥʪʳ ʤʝʭʘʥʠʟʤʘ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝ-
ʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʥʘ ʬʠʨʤʝ. ɺʳʷʚʣʝʥʳ ʠ ʦʙʦʩʥʦʚʘʥʳ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʝ ʬʘʢʪʦʨʳ, ʜʝʪʝʨʤʠʥʠʨʫʶ-
ʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. 
ɺʳʧʦʣʥʝʥ ʘʥʘʣʠʟ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʬʠʨʤ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 
ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʥʩʘʣʪʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ ʆʆʆ çʌʘʢʪʦʨ 
ʇʣʶʩè ʠ ʦʮʝʥʝʥʳ ʧʨʦʮʝʩʩʳ ʧʣʘʥʠʨʦʚʘʥʠʷ ʚ ʥʝʡ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦ-
ʝʢʪʘ ʧʨʦʚʝʜʝʥʠʷ ʚʝʙʠʥʘʨʦʚ ʚ ʨʘʤʢʘʭ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ.  

Abstract 
Theoretical positions and practical suggestions for effective use of tools and choice directions of intrafirm 

and strategic planning for the firm are developed. Substantial elements of the mechanism and tools of intrafirm 
and strategic planning in the firm are disclosed. The most significant factors determining efficiency use of tools 
intrafirm and strategic planning are identified and substantiated. The development trends of firms in Krasnodar 
Region are analyzed, the effectiveness of financial and economic activities of information and consulting company 
Ltd "Factor Plus "is analyzed and the planning processes in it are evaluated. The effectiveness of the investment 
project of conducting webinars within improvement of investment policy is analyzed. 

 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʝ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʠʥʚʝʩʪʠʮʠʠ, 

SWOT-ʘʥʘʣʠʟ, ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ. 
Keywords: intrafirm and strategic planning efficiency, investment, SWOT analysis, risk management. 
 
ʅʘ ʬʠʨʤʝ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʝ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ 

ʧʣʘʥʠʨʦʚʘʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʯʝʪʢʫʶ ʧʦʩʪʘʥʦʚʢʫ ʟʘ-
ʜʘʯ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʧʨʠʦʨʠʪʝʪʦʚ [1, 2, 3]. ɺ ʵʪʦʡ 
ʩʚʷʟʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʝʭʘʥʠʟʤʘ ʠ ʠʥʩʪʨʫʤʝʥ-

ʪʦʚ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦ-
ʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ. ʀʥʩʪʨʫ-
ʤʝʥʪʳ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʩʪʘʚ-
ʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 1.  

 
ʈʠʩʫʥʦʢ 1. ʀʥʩʪʨʫʤʝʥʪʳ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʬʠʨʤʳ 

https://doi.org/10.24411/2520-6990-2019-10437
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ʌʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʧʨʝʜ-

ʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 2. 

 

 
ʈʠʩʫʥʦʢ 2. ʌʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʶʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʥʫʪʨʠʬʠʨ-

ʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ  

 

ɿʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ 

ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ ʚʥʦʩʷʪ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ: ʨʝʤʦʥʪ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ, 

ʦʧʪʦʚʘʷ ʠ ʨʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ; ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚ, ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʜʨ. ʅʝ ʤʝʥʝʝ 

ʚʘʞʥʦʡ ʦʪʨʘʩʣʴʶ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʷʚʣʷʝʪʩʷ ʜʝ-

ʷʪʝʣʴʥʦʩʪʴ ʚ ʩʬʝʨʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʚʷʟʠ. ʈʘʩʧʨʝʜʝ-

ʣʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʚʠʜʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʪʘʙʣʠʮʝ 1.  

 

  

1. ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠ-

ʪʠʷ ʙʠʟʥʝʩʘ ʚ ʧʣʘ-

ʥʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ 

4. ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʬʠʨʤʳ  

(ʩʦʭʨʘʥʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ, ʘʢʪʠʚʦʚ) 

1. 

ʂʆʅʎɽ

ʇʊʋɸʃ

ʔʅʓʁ 

ʌɸʂʊʆ

ʈ 

ʇʣʘʥʳ ʤʘ-

ʪʝʨʠʘʣʴʥʦ-ʪʝʭ-

ʥʠʯʝʩʢʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ 

ʩʪʨʫʢʪʫʨʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

ʂʘʣʴʢʫʣʷʮʠ ̫ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ, ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʧʨʦʜʫʢʮʠʠ 

1. ʀʥʪʝʨʝʩʳ ʩʫʙʲʝʢʪʦʚ ʙʠʟʥʝʩʘ ʚ ʧʣʘʥʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ 

5. ɺʦʟʚʨʘʪ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ 

2. ʋʚʝʨʝʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ʚ ʩʪʘʙʠʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ ʠ ʩʦʮʠʘʣʴ-

ʥʦʤ ʧʘʢʝʪʝ 

ɺʟʘʠʤʦʩʚʷʟʴ ʧʣʘʥʦʚ 

ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ ʚ ʨʘʟʨʝʟʝ 

ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝ-

ʥʠʡ ʬʠʨʤʳ 

3. ʉʦʮʠʘʣʴʥʳʡ ʧʘʢʝʪ; ʦʪʯʠʩʣʝʥʠʷ ʚʦ ʚʥʝʙʶʜʞʝʪʥʳʝ ʬʦʥʜʳ 

ʉʮʝʥʘʨʠʠ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʚ ʧʣʘʥʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ 

ʌɸʂʊʆʈʓ, ʆʇʈɽɼɽʃʗʖʑʀɽ ʕʌʌɽʂʊʀɺʅʆʉʊʔ  

ɺʅʋʊʈʀʌʀʈʄɽʅʅʆɻʆ ʀ ʉʊʈɸʊɽɻʀʏɽʉʂʆɻʆ 

ʇʃɸʅʀʈʆɺɸʅʀʗ 

2. 

ʌɸʂʊʆ

ʈʓ 

ʉʊɸɹʀ

ʃʀɿɸʎ

ʀʀ 

3. 

ʌʋʅʂʎ

ʀʆʅɸʃʔ

ʅʓʁ 

ʌɸʂʊʆʈ 

2. ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʠʥʚʝʩʪʠʮʠʷʭ 

3. ʆʧʪʠʤʘʣʴʥʳʝ ʩʭʝʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʠʟʥʝʩʘ 
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ʊʘʙʣʠʮʘ 1 

ʂʦʣʠʯʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʧʦ ʚʠʜʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  

ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ [4] 

ʇʦʢʘʟʘʪʝʣʴ  
ɻʦʜ 

ʆʪʢʣʦʥʝʥʠʝ  

(+,-) 2018 ʛ. ʢ 

2016  2017  2018  2016 ʛ. 2017 ʛ. 

ʂʦʣʠʯʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʡ ï ʚʩʝʛʦ 141851 138444 133020 -8831 -5424 

ʚ ʪʦʤ ʯʠʩʣʝ:       

ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ 5057 4761 4419 -638 -342 

ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 9820 9454 8975 -845 -479 

ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ 498 501 482 -16 -19 

ʚʦʜʦʩʥʘʙʞʝʥʠʝ 998 933 878 -120 -55 

ʦʙʝʩʧʝʯʝʥʠʝ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʝʡ 590 578 571 -19 -7 

ʪʦʨʛʦʚʣʷ ʦʧʪʦʚʘʷ ʠ ʨʦʟʥʠʯʥʘʷ; ʨʝʤʦʥʪ  44150 42555 39744 -4406 -2811 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ 18505 18046 17530 -975 -516 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʚʷʟʠ  2887 2865 2801 -86 -64 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʘ ʠ ʭʨʘʥʝʥʠʝ 7386 7421 7470 84 49 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʥʝʜʚʠʞʠʤʳʤ ʠʤʫʱʝʩʪʚʦʤ 10226 10072 9815 -411 -257 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ, ʥʘʫʯʥʘʷ ʠ ʪʝʭʥʠʯʝʩʢʘʷ 10320 10224 9975 -345 -249 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʨʦʯʠʭ ʚʠʜʦʚ ʫʩʣʫʛ 5904 5731 5459 -445 -272 

(ɼʘʥʥʳʝ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ) 

 

ʇʨʠ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ 

ʥʘʫʯʥʳʤʠ ʰʢʦʣʘʤʠ ʠ ʙʠʟʥʝʩʦʤ ʨʝʛʠʦʥ ʠʤʝʝʪ ʨʘʟ-

ʚʠʪʫʶ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʫʶ ʩʠ-

ʩʪʝʤʫ [4]. ɺ 2018 ʛ. ʢʦʣʠʯʝʩʪʚʦ ʢʦʤʧʘʥʠʡ, ʦʩʫ-

ʱʝʩʪʚʣʷʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʠʥʬʦʨʤʘ-

ʮʠʠ ʠ ʩʚʷʟʠ, ʜʦʩʪʠʛʣʦ 2801 ʝʜ.  

ɺ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ 

ʢʘʧʠʪʘʣ ʥʘʧʨʘʚʣʝʥʳ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚ ʦʙʨʘʙʘʪʳ-

ʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɺʣʦʞʝʥʠʷ ʚ ʠʩʩʣʝʜʫʝʤʫʶ 

ʩʬʝʨʫ ï ʦʙʣʘʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʚʷʟʠ ï ʜʦʩʪʠʛʘʝʪ 

ʪʦʣʴʢʦ 3% ʦʪ ʦʙʱʝʡ ʩʪʨʫʢʪʫʨʳ (ʪʘʙʣ. 2). 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʪʝʤʧʳ ʨʦʩʪʘ ʩʬʝʨʳ ʧʨʝʜʦ-

ʩʪʘʚʣʝʥʠʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʥʘʙʠʨʘʶʪ ʦʙʦʨʦʪʳ. ɼʦʣʷ ʨʦʩʩʠʡʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, 

ʠʩʧʦʣʴʟʦʚʘʚʰʠʭ ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʦʛʨʘʤʤʥʳʝ ʩʨʝʜ-

ʩʪʚʘ, ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 3. 

ʊʘʙʣʠʮʘ 2 

ʉʪʨʫʢʪʫʨʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ  

ʧʦ ʚʠʜʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 2017 ʛ. [5] 

ʇʦʢʘʟʘʪʝʣʴ 
ɿʥʘʯʝʥʠʝ ʚ 

ʤʣʥ. ʨʫʙ. % 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ:  360814 100,0 

ʚ ʪ. ʯ.:   

ʩʝʣʴʩʢʦʝ, ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ  27500 7,62 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʢʫʣʴʪʫʨʳ, ʩʧʦʨʪʘ, ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʩʫʛʘ ʠ ʨʘʟʚʣʝʯʝʥʠʡ 39181 10,86 

ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 63676 17,65 

ʊʨʘʥʩʧʦʨʪʠʨʦʚʢʘ, ʭʨʘʥʝʥʠʝ  133291 36,94 

ʦʙʝʩʧʝʯʝʥʠʝ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʝʡ, ʛʘʟʦʤ ʠ ʧʘʨʦʤ 13998 3,88 

ʪʦʨʛʦʚʣʷ ʦʧʪʦʚʘʷ ʠ ʨʦʟʥʠʯʥʘʷ; ʨʝʤʦʥʪ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ ʠ ʤʦʪʦʮʠʢʣʦʚ 17568 4,87 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʚʷʟʠ 10985 3,04 

(ʜʘʥʥʳʝ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ) 

 

ʋʜʝʣʴʥʳʡ ʚʝʩ ʢʦʤʧʘʥʠʡ, ʠʩʧʦʣʴʟʫʶʱʠʭ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʣʝʢʪʨʦʥʥʳʝ ʩʧʨʘʚʦʯʥʦ-ʧʨʘʚʦʚʳʝ ʩʠ-

ʩʪʝʤʳ, ʚʦʟʨʦʩʣʘ ʚ 2004 ʛ. ʩ 34% ʜʦ 51% ʚ 2017 ʛ. [5]  
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ʈʠʩʫʥʦʢ 3. ʋʜʝʣʴʥʳʡ ʚʝʩ ʨʦʩʩʠʡʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʩʧʦʣʴʟʦʚʘʚʰʠʭ ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʦʛʨʘʤʤʥʳʝ ʩʨʝʜʩʪʚʘ,  

ʚ 2003 ʛ., 2010 ʛ. ʠ 2017 ʛ. 

 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʠʩ-

ʪʦʯʥʠʢʠ ʧʦʣʫʯʝʥʠʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʠʥʬʦʨ-

ʤʘʮʠʠ: ʢʦʤʧʴʶʪʝʨʥʳʝ ʩʧʨʘʚʦʯʥʳʝ ʧʨʘʚʦʚʳʝ ʩʠ-

ʩʪʝʤʳ; ʧʝʯʘʪʥʳʝ ʉʄʀ, ʧʨʘʚʦʚʳʝ ʩʘʡʪʳ ʠ ʜʨ. ʀʩ-

ʩʣʝʜʫʝʤʘʷ ʢʦʤʧʘʥʠʷ ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè ʷʚʣʷʝʪʩʷ 

ʦʬʠʮʠʘʣʴʥʳʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ ʩʝʪʠ ʉʇʉ ʂʦʥʩʫʣʴ-

ʪʘʥʪʇʣʶʩ ʚ ʂʨʘʩʥʦʜʘʨʝ, ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʠ ʈɸ. 

ʌʠʨʤʘ ʨʝʘʣʠʟʫʝʪ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, ʦʩʫ-

ʱʝʩʪʚʣʷʝʪ ʧʦʣʥʦʮʝʥʥʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʠ ʦʙʩʣʫʞʠ-

ʚʘʥʠʝ. ʂʦʤʧʘʥʠʷ ʧʨʝʜʣʘʛʘʝʪ ʚʝʨʩʠʶ ʩʠʩʪʝʤʳ ʂʦʥ-

ʩʫʣʴʪʘʥʪʇʣʶʩ ʩ ʫʯʝʪʦʤ ʧʦʩʣʝʜʥʠʭ ʠʟʤʝʥʝʥʠʡ ʟʘʢʦ-

ʥʦʜʘʪʝʣʴʩʪʚʘ ʈʌ, ʊʨʫʜʦʚʦʛʦ ʠ ʅʘʣʦʛʦʚʦʛʦ 

ʢʦʜʝʢʩʦʚ, ʟʘʢʦʥʦʚ ʠ ʧʨʠʢʘʟʦʚ. 

ʂʣʠʝʥʪʘʤʠ ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè ʷʚʣʷʶʪʩʷ 

ʪʦʨʛʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʙʘʥʢʠ, ʩʝʨʚʠʩʥʳʝ ʢʦʤʧʘʥʠʠ. ɺ 

ʧʨʦʮʝʩʩʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʩʩʣʝʜʫʝʤʘʷ ʬʠʨʤʘ ʚʟʘʠʤʦ-

ʜʝʡʩʪʚʫʝʪ ʩ ʤʥʦʞʝʩʪʚʦʤ ʢʦʤʧʘʥʠʡ ʠ ʫʯʨʝʞʜʝʥʠʡ, 

ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʦʨʠʝʥʪʠʨʦʚʘʥʘ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʠ ʉʪʘʚʨʦʧʦʣʴ-

ʩʢʠʡ ʢʨʘʷ, ʈʝʩʧʫʙʣʠʢʫ ɸʜʳʛʝʷ ʠ ʈʝʩʧʫʙʣʠʢʠ ʉʝʚʝʨ-

ʥʦʛʦ ʂʘʚʢʘʟʘ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʬʠʨʤʳ ʚʢʣʶʯʘʶʪ: 

 ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʳʯʠʩʣʠʪʝʣʴʥʦʡ ʪʝʭʥʠʢʠ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ; 

 ʢʦʥʩʫʣʴʪʘʪʠʚʥʫʶ ʨʘʙʦʪʫ ʠ ʫʩʣʫʛʠ ʚ ʦʙʣʘ-
ʩʪʠ ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ; 

 ʩʦʟʜʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʘʟ ʜʘʥʥʳʭ ʠ ʠʥ-

ʬʦʨʤʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ çʂʦʥʩʫʣʴʪʘʥʪ ʇʣʶʩè; 

 ʨʘʟʨʘʙʦʪʢʫ ʢʦʤʧʴʶʪʝʨʥʦʛʦ ʧʨʦʛʨʘʤʤʥʦʛʦ 
ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʜʨ. 

ʅʝʩʤʦʪʨʷ ʥʝ ʧʝʨʩʧʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ 

ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ ʬʠʨʤʘ ʠʤʝʝʪ ʥʝʫʩʪʦʡʯʠʚʳʝ ʧʦ-

ʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ɺ 2016 ʛ. ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʠʣʘ 1,8 %, ʘ ʚ 

2018 ʛ. ï 2 %. ɼʦʭʦʜʥʦʩʪʴ ʧʨʦʜʘʞ ʷʚʠʣʘʩʴ ʨʝʰʘʶ-

ʱʠʤ ʬʘʢʪʦʨʦʤ ʧʦʣʫʯʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ, ʨʦʩʪ ʝʛʦ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʪʘʢʞʝ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʵʪʦʤʫ. 

ʀʥʩʪʨʫʤʝʥʪ ʧʣʘʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʙʦʨ 

ʤʝʪʦʜʦʚ, ʩʨʝʜʩʪʚ, ʩʧʦʩʦʙʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ 

ʬʠʨʤʘ ʤʦʞʝʪ ʦʧʨʝʜʝʣʠʪʴ ʧʝʨʩʧʝʢʪʠʚʳ ʜʦʩʪʠʞʝʥʠʷ 

ʧʦʩʪʘʚʣʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʟʘʧʣʘʥʠʨʦʚʘʪʴ ʚʠʜʳ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ (ʨʠʩ. 4). ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʆʆʆ çʌʘʢ-

ʪʦʨ ʇʣʶʩè ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʥʩʪʨʫ-

ʤʝʥʪ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠ-

ʨʦʚʘʥʠʷ ï SWOT-ʘʥʘʣʠʟ.  
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ʈʠʩʫʥʦʢ 4. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʚʘʞʥʝʡʰʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘ-

ʥʠʷ ʚ ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè (ʨʘʟʨʘʙʦʪʘʥʦ ʘʚʪʦʨʦʤ) 

ɺ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʨʘʩʰʠʨʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʫʩʣʫʛ ʠ ʧʨʦʛʨʘʤʤʥʳʭ ʧʨʦʜʫʢʪʦʚ ʜʣʷ 

ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʝʢʫʱʠʭ ʠ ʙʫʜʫʱʠʭ ʟʘʧʨʦʩʦʚ ʢʣʠʝʥʪʦʚ (ʪʘʙʣ. 3). 

ʊʘʙʣʠʮʘ 3  

SWOT-ʘʥʘʣʠʟ ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè 

ʉʠʣʴʥʳʝ ʩʪʦʨʦʥʳ (Strength) ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ (Weakness) 

 ʥʘʣʠʯʠʝ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘ ʚ ʦʙʣʘʩʪʠ ʧʨʝʜʦ-
ʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʧʨʘʚʦʚʳʭ ʫʩʣʫʛ; 

 ʩʬʦʨʤʠʨʦʚʘʥ ʠʤʠʜʞ ʬʠʨʤʳ ʧʝʨʝʜ ʢʣʠʝʥʪʘʤʠ ʚ ʩʬʝʨʝ ʠʥ-
ʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʧʨʘʚʦʚʳʭ ʫʩʣʫʛ; 

 ʦʧʳʪ ʚ ʧʨʦʜʚʠʞʝʥʠʠ ʫʩʣʫʛ ʥʘ ʨʳʥʢʝ ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ 

ʠ ʖʌʆ; 

 ʥʘʣʠʯʠʝ ʩʪʨʘʪʝʛʠʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʬʠʨʤʳ ʚ ʩʬʝʨʝ 
ʢʦʥʩʘʣʪʠʥʛʘ; 

 ʥʠʟʢʘʷ ʧʨʠʙʳʣʴʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʚʚʠʜʫ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ; 

 ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʢʘʯʝʩʪʚʦ ʧʨʝʜʦʩʪʘʚ-
ʣʝʥʠʷ ʫʩʣʫʛ; 

  

ɺʦʟʤʦʞʥʦʩʪʠ (Opportunity) ʋʛʨʦʟʳ (Threats) 

 ʩʧʦʩʦʙʥʦʩʪʴ ʫʚʝʣʠʯʝʥʠʷ ʜʦʣʠ ʟʘʥʠʤʘʝʤʳʭ ʨʳʥʢʦʚ ʩʙʳʪʘ ʚ 
ʖʌʆ; 

 ʥʘʣʠʯʠʝ ʥʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ;  

 ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʫʩʣʫʛʠ ʥʘ ʨʳʥʢʝ; 

 ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ; 

 ʨʘʩʰʠʨʝʥʠʝ ʢʦʣʠʯʝʩʪʚʦ ʫʩʣʫʛ ʠ ʧʨʦʛʨʘʤʤʥʳʭ ʧʨʦʜʫʢʪʦʚ 
ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʝʢʫʱʠʭ ʠ ʙʫʜʫʱʠʭ ʟʘʧʨʦʩʦʚ ʢʣʠʝʥʪʦʚ; 

 ʙʦʣʝʝ ʛʠʙʢʘʷ ʮʝʥʦʚʘʷ ʧʦʣʠʪʠʢʘ 

 ʫʩʠʣʝʥʠʝ ʧʦʟʠʮʠʡ ʢʦʥʢʫʨʝʥʪʦʚ ʥʘ 
ʨʳʥʢʝ ʩʙʳʪʘ (ɻʘʨʘʥʪ, çʉʠʩʪʝʤʘ 

ɻʣʘʚʙʫʭè); 

 ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠ-
ʪʫʘʮʠʷ (ʩʧʘʜ ʧʦʢʫʧʘʪʝʣʴʩʢʦʡ ʩʧʦʩʦʙ-

ʥʦʩʪʠ); 

 ʠʟʤʝʥʝʥʠʝ ʧʦʢʫʧʘʪʝʣʴʩʢʠʭ ʧʨʝʜʧʦ-
ʯʪʝʥʠʡ 

 

ʆʪʤʝʪʠʤ, ʯʪʦ ʚʘʞʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ 

ʵʣʝʤʝʥʪʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, ʘ ʠʤʝʥʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ (ʨʠʩ. 5). 

 

SWOT-ʘʥʘʣʠʟ 

ʀʥʩʪʨʫʤʝʥʪʳ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘ-

ʥʠʷ 

ʤʝʪʦʜ ʵʢʩʧʝʨʪʥʳʭ 

ʦʮʝʥʦʢ 

ʤʦʟʛʦʚʦʡ ʰʪʫʨʤ 

(ʘʪʘʢʘ) 

ʘʥʘʣʠʟ ʩʠʣʴʥʳʭ ʠ ʩʣʘ-

ʙʳʭ ʩʪʦʨʦʥ (ʤʘʪʨʠʮʘ 

ɹʂɻ) 

ʤʝʪʦʜ ʦʮʝʥʢʠ ʧʦ 

ʩʠʩʪʝʤʝ ʙʘʣʣʦʚ 

ʤʝʪʦʜ GAP 

ʢʦʥʮʝʧʮʠʷ ʞʠʟʥʝʥ-

ʥʦʛʦ ʮʠʢʣʘ ʪʦʚʘʨʘ 

ʤʦʜʝʣʴ ʄʘʢ-ʂʠʥʩʠ 

ʙʠʟʥʝʩ-ʧʣʘʥ 
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ʈʠʩʫʥʦʢ 5. ʅʘʧʨʘʚʣʝʥʠʷ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ  

ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè (ʨʘʟʨʘʙʦʪʘʥʦ ʘʚʪʦʨʦʤ) 

 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʝʢʪʘ ʦʮʝʥʠʚʘʶʪʩʷ ʚ 80 ʪʳʩ. ʨʫʙ. ʇʦʢʘʟʘʪʝʣʠ ʧʨʦʝʢʪʘ ʦʨ-

ʛʘʥʠʟʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʚʝʙ-ʩʝʤʠʥʘʨʦʚ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 4. 

 

ʊʘʙʣʠʮʘ 4  

ʇʦʢʘʟʘʪʝʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʨʦʚʝʜʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʦʙʫʯʘʶʱʠʭ ʚʝʙʠʥʘʨʦʚ  

ʚ ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè 

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ 

ʀʥʚʝʩʪʠʮʠʠ (ʦʙʦʨʫʜʦʚʘʥʠʝ, ʪʝʭʥʠʢʘ), ʪʳʩ. ʨʫʙ. 80 

ʇʨʦʚʝʜʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʦʙʫʯʘʶʱʠʭ ʚʝʙʠʥʘʨʦʚ, ʰʪ/ʛʦʜ 84 

ɽʞʝʛʦʜʥʘʷ ʚʳʨʫʯʢʘ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʦʙʫʯʘʶʱʠʭ ʚʝʙʠʥʘʨʦʚ, ʪʳʩ. ʨʫʙ. 504 

ɽʞʝʛʦʜʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʪʨʘʪʳ ʚ ʨʘʩʯʝʪʝ ʥʘ ʧʣʘʥʠʨʫʝʤʳʡ ʦʙʲʝʤ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ, 

ʪʳʩ. ʨʫʙ. 
297 

ʉʨʝʜʥʷʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʧʝʨʩʦʥʘʣʝ, ʯʝʣ. 2 

ɼʦʣʷ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʧʨʦʝʢʪʫ, % 100 

 

ɼʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʧʨʦʝʢʪʫ ʦʪʨʘʞʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 6. ʉʫʤʤʘʨʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʨʘʚʝʥ 

469 ʪʳʩ. ʨʫʙ. 

 

 
ʈʠʩʫʥʦʢ 6. ɼʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʧʨʦʝʢʪʫ, ʪʳʩ. ʨʫʙ. 

 

ʅʘʧʨʘʚʣʝʥʠʷ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ  

ʆʆʆ çʌʘʢʪʦʨ ʇʣʶʩè 

ʌʠʥʘʥʩʦʚʘʷ 

ʧʦʣʠʪʠʢʘ 

ʎʝʥʦʚʘʷ ʧʦ-

ʣʠʪʠʢʘ 

 

ʄʘʨʢʝʪʠʥʛʦʚʘʷ 

ʧʦʣʠʪʠʢʘ 

 

ʋʯʝʪʥʘʷ ʧʦ-

ʣʠʪʠʢʘ 

 

ʇʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʘʷ ʧʦʣʠ-

ʪʠʢʘ 
ʂʨʝʜʠʪʥʘʷ ʧʦ-

ʣʠʪʠʢʘ 

ɼʠʚʠʜʝʥʜ-

ʥʘʷ ʧʦʣʠ-

ʪʠʢʘ 

ʂʨʝʜʠʪʥʘʷ 

ʧʦʣʠʪʠʢʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ  

ʧʦʣʠʪʠʢʘ ʂʘʜʨʦʚʘʷ ʧʦ-

ʣʠʪʠʢʘ 
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ʏʠʩʪʳʡ ʧʨʠʚʝʜʝʥʥʳʡ ʜʦʭʦʜ ʧʦ ʧʨʦʝʢʪʫ ʨʘʚʝʥ 

359 ʪʳʩ. ʨʫʙ. ɼʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ 

ʨʘʚʝʥ 0,61 ʛʦʜʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʩʪʨʫʤʝʥʪʳ ʚʥʫʪʨʠʬʠʨʤʝʥ-

ʥʦʛʦ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʟʥʘʯʠʪʝʣʴʥʦ 

ʫʤʝʥʴʰʘʶʪ ʨʠʩʢ ʧʨʠʥʷʪʠʷ ʥʝʚʝʨʥʳʭ ʨʝʰʝʥʠʡ, ʧʦ-

ʚʳʰʘʶʪ ʛʦʪʦʚʥʦʩʪʴ ʬʠʨʤʳ ʢ ʚʥʝʟʘʧʥʳʤ ʠʟʤʝʥʝ-

ʥʠʷʤ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ [6, 7, 8].  

ʃʠʪʝʨʘʪʫʨʘ: 

1. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʤʝʥʝʜʞʤʝʥʪ: ʤʝʪʦʜ. ʫʢʘ-
ʟʘʥʠʷ / ɺ. ʀ. ɻʘʡʜʫʢ, ɸ. ɺ. ʂʦʥʜʨʘʰʦʚʘ. ï ʂʨʘʩʥʦ-

ʜʘʨ: ʂʫʙɻɸʋ, 2016. ï 40 ʩ. 

2. ɻʘʡʜʫʢ ɺ. ʀ. ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʦʮʝʥʢʘ ʩʪʨʘ-
ʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ: ʫʯʝʙʥʦ-ʤʝʪʦʜ. ʧʦʩʦʙʠʝ / ɺ. ʀ. 

ɻʘʡʜʫʢ, ɻ. ɺ. ʂʦʤʣʘʮʢʠʡ, ɸ. ɺ. ʂʦʥʜʨʘʰʦʚʘ. ï 

ʂʨʘʩʥʦʜʘʨ: ʂʫʙɻɸʋ, 2018. ï 52 ʩ. 

3. ɻʘʡʜʫʢ ɺ. ʀ. ʄʝʪʦʜʳ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʩʪʨʘ-

ʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ / ɺ. ʀ. ɻʘʡʜʫʢ, ʕ. ɽ. ʊʘ-

ʢʘʭʦ // ʇʦʣʠʪʝʤʘʪʠʯʝʩʢʠʡ ʩʝʪʝʚʦʡ ʵʣʝʢʪʨʦʥʥʳʡ 

ʥʘʫʯʥʳʡ ʞʫʨʥʘʣ ʂʫʙʘʥʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʘʛ-

ʨʘʨʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ï 2014. ï  ̄103. ï ʉ. 764-

781. 

4. ʇʦʛʨʝʙʥʘʷ ʅ. ɺ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 
ʬʠʨʤʳ: ʦʮʝʥʢʘ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦʚʳʰʝʥʠʷ / ʅ. ɺ. 

ʇʦʛʨʝʙʥʘʷ, ɸ. ɺ. ʂʦʥʜʨʘʰʦʚʘ, ɼ. ʀ. ʊʦʣʢʘʯʝʚ 

//Colloquium-journal. ï 2019. ï  ̄4-4 (28). ï ʉ. 63-

66. 

5. ʉʘʡʪ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʦʡ ʩʪʘʪʠʩʪʠʢʠ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://www.gks.ru 

6. ʂʦʥʜʨʘʰʦʚʘ ɸ. ɺ. ʉʪʨʘʪʝʛʠʷ ʜʠʚʝʨʩʠʬʠʢʘ-

ʮʠʠ ʢʘʢ ʥʘʧʨʘʚʣʝʥʠʝ ʫʣʫʯʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ / ɸ. ɺ. ʂʦʥ-

ʜʨʘʰʦʚʘ, ʀ. ʀ. ʄʘʮʫʣʝʚʠʯ // Colloquium-journal. ï 

2019. ï  ̄5-5 (29). ï ʉ. 38-40.  

7. ɻʘʡʜʫʢ ɺ. ʀ. ʋʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥ-
ʥʳʤʠ ʧʨʦʝʢʪʘʤʠ ʠ ʧʨʦʛʨʘʤʤʘʤʠ / ɺ. ʀ. ɻʘʡʜʫʢ, ɸ. 

ɺ. ʂʦʥʜʨʘʰʦʚʘ, ɼ. ɺ. ɹʘʭʪʳʨʝʚʘ // ʕʢʦʥʦʤʠʯʝʩʢʠʡ 

ʧʦʪʝʥʮʠʘʣ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʈʦʩʩʠʠ: ʢʦʣʣ. ʤʦʥʦʛʨʘ-

ʬʠʷ. ï ʂʨʘʩʥʦʜʘʨ: ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʎʅʊʀ ï ʬʠʣʠʘʣ 

ʌɻɹʋ çʈʕɸè ʄʠʥʵʥʝʨʛʦ ʈʦʩʩʠʠ, 2018. ï ʉ. 6ï20. 

8. ʊʨʫʙʠʣʠʥ ɸ. ʀ. ʋʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʘʤʠ: 

ʫʯʝʙ. ʧʦʩʦʙʠʝ / ɸ. ʀ. ʊʨʫʙʠʣʠʥ, ɺ. ʀ. ɻʘʡʜʫʢ, ɸ. ɺ. 

ʂʦʥʜʨʘʰʦʚʘ. ï ʂʨʘʩʥʦʜʘʨ: ʂʫʙʘʥʩʢʠʡ ɻɸʋ, 2017. ï 

153 ʩ. 

 

ʋɼʂ 33 

ɻʘʡʜʫʢ ɺ.ʀ., ʂʦʥʜʨʘʰʦʚʘ ɸ.ɺ., ʂʫʟʠʥ ɼ.ʉ., ɹʘʛʤʫʪ ʉ.ɺ. 

 

ʈɽʅʊɸɹɽʃʔʅʆʉʊʔ ʇʈʆʀɿɺʆɼʉʊɺɸ ʇʈʆɼʋʂʎʀʀ ɺ ʆʆʆ çʉʍʇ ʀʄ. ʇ. ʇ. ʃʋʂʔʗʅɽʅʂʆè 

ɻ. ʂʈɸʉʅʆɼɸʈ ʀ ʇʋʊʀ ɽɽ ʇʆɺʓʐɽʅʀʗ 

 

Gaiduk V.I., Kondrashov A.V., Kuzin D.S., Bagmut S.V. 

 

PRODUCTION PROFITABILITY IN LLC çP.P. LUKYANENKO AGRICULTURAL ENTERPRISEè 

OF KRASNODAR AND THE DIRECTIONS OF ITS IMPROVEMENT  

 

ɸʥʥʦʪʘʮʠʷ. 

ʋʪʦʯʥʝʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʩʦʚʨʝʤʝʥʥʳʡ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʨʝʥ-

ʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè. ɺʳʷʚʣʝʥʳ ʨʝʟʝʨʚʳ ʠ ʦʙʦʩʥʦʚʘʥʳ ʧʨʠʦʨʠ-

ʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʦʩʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ ʘʛʨʘʨʥʦʤ ʧʨʝʜʧʨʠʷʪʠʠ. ʆʮʝʥʝʥʘ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʴ ʠ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʧʨʦʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʠ ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʭʨʘʥʝʥʠʷ ʟʝʨʥʘ ʠ ʧʨʦʜʫʢʮʠʠ 

ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè. 

Abstract 

The theoretical aspects of the profitability of production in the agricultural enterprise are clarified. The cur-

rent level of financial and economic activity and prodaction profitability of LLC çP.P. Lukyanenko Agricultural 

enterpriseè is analyzed. The reserves are revealed and priority directions of production profitability growth in the 

agricultural enterprise justified. The effectiveness and riskiness of the organization project of on-farm storage of 

grain and crop production in LLC çP.P. Lukyanenko Agricultural enterpriseè are evaluated. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ɻ ʬʬʝʢʪʠʚʥʦʩʪʴ, ʠʥʚʝʩʪʠʮʠʠ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ, ʨʠʩʢʦʚʘʥʥʦʩʪʴ, ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥ-

ʥʦʝ ʭʨʘʥʝʥʠʝ, ʟʝʨʥʦ. 

Keywords: efficiency, investment, profitability, riskiness, on-farm storage, grain.  

 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ ï ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥ-

ʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʚ ʩʝʣʴ-

ʩʢʦʤ ʭʦʟʷʡʩʪʚʝ, ʩʧʦʩʦʙʥʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʦʩʪʠ-

ʞʝʥʠʝ ʚʳʩʦʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, 

ʵʢʦʥʦʤʠʯʥʦʩʪʠ, ʜʦʭʦʜʥʦʩʪʠ, ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢʮʠʠ.  

ʇʨʦʙʣʝʤʘ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩ-

ʩʦʚ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ ʤʠʢʨʦʫʨʦʚʥʝ ʪʝʩʥʦ ʩʚʷʟʘʥʘ 

ʩ ʧʨʦʙʣʝʤʘʤʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʦʪ-

ʨʘʩʣʠ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʣʝʞʠʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥ-

ʥʦʚʘʮʠʦʥʥʦʛʦ ʠʥʪʝʥʩʠʚʥʦʛʦ ʪʠʧʘ ʨʘʩʰʠʨʝʥʥʦʛʦ 

ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ, ʜʘʶʱʝʛʦ ʚʦʟʤʦʞʥʦʩʪʴ ʦʙʝʩʧʝ-

ʯʠʪʴ ʚʳʩʦʢʫʶ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ. ʕʪʦ ʧʦʟʚʦʣʠʪ ʧʦ-

ʚʳʩʠʪʴ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʯʝʨʝʟ ʟʘ-

ʤʝʱʝʥʠʝ ʠʤʧʦʨʪʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʧʨʦʜʦʚʦʣʴ-

ʩʪʚʝʥʥʦʤ ʨʳʥʢʝ ʩʪʨʘʥʳ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʫʶ.  

ʎʝʣʴʶ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʨʘʟʨʘʙʦʪʢʘ ʦʨʛʘʥʠʟʘ-

ʮʠʦʥʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʥʘʧʨʘʚʣʝʥ-

ʥʳʭ ʥʘ ʧʦʚʳʰʝʥʠʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʝʣʴʩʢʦʭʦʟʷʡ-

ʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷ-

ʥʝʥʢʦè. 

https://elibrary.ru/contents.asp?id=37073162
https://elibrary.ru/contents.asp?id=37073162&selid=37073184
http://www.gks.ru/
https://elibrary.ru/item.asp?id=37176280
https://elibrary.ru/item.asp?id=37176280
https://elibrary.ru/item.asp?id=37176280
https://elibrary.ru/contents.asp?id=37176269
https://elibrary.ru/contents.asp?id=37176269&selid=37176280
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ɸʥʘʣʠʟ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʚ 2016-2018 ʛʛ 

ʠʤʝʶʪʩʷ ʨʝʟʝʨʚʳ ʨʦʩʪʘ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʪʘʙʣ. 1).  

ɺ 2016-2018 ʛʛ ʪʝʤʧʳ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʦʩʥʦʚ-

ʥʳʭ ʩʨʝʜʩʪʚ ʦʧʝʨʝʜʠʣʠ ʪʝʤʧʳ ʨʦʩʪʘ ʚʳʨʫʯʢʠ, ʯʪʦ 

ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʬʦʥʜʦʦʪʜʘʯʠ ʥʘ 37%. 

ʅʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʫʤʝʥʴʰʝʥʠʶ ʯʠʩʣʝʥʥʦ-

ʩʪʠ ʨʘʙʦʪʥʠʢʦʚ. ɺ 2018 ʛ. ʛʦʜʦʚʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴ-

ʥʦʩʪʴ ʪʨʫʜʘ ʚʦʟʨʦʩʣʘ ʥʘ 1113 ʪʳʩ. ʨʫʙ. ʧʦ ʩʨʘʚʥʝ-

ʥʠʶ ʩ ʙʘʟʠʩʥʳʤ ʛʦʜʦʤ ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʪʝʤʧ ʨʦʩʪʘ 

ʦʙʝ̡ʤʦʚ ʚʳʨʫʯʢʠ ʧʨʝʚʳʰʘʝʪ ʪʝʤʧ ʨʦʩʪʘ ʩʨʝʜʥʝʛʦ-

ʜʦʚʦʡ ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ.  

ʊʘʙʣʠʮʘ 1 

ʈʝʩʫʨʩʳ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʇʦʢʘʟʘʪʝʣʴ 2016 ʛ. 2017 ʛ. 2018 ʛ. 

2018 ʛ. ʢ 2016 ʛ. 

ʆʪʢʣʦʥʝʥʠʝ 

(+,-) 
ɺ % 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, 

ʪʳʩ. ʨʫʙ. 
405301 578035 767556 362255 189,4 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ, 

ʪʳʩ. ʨʫʙ. 
527930 535065 514733 -13197 97,5 

ʌʦʥʜʦʦʙʝʩʧʝʯʝʥʥʦʩʪʴ, ʪʳʩ. ʨʫʙ. 40,0 57,2 75,9 36 190,0 

ʌʦʥʜʦʚʦʦʨʫʞʝʥʥʦʩʪʴ, ʪʳʩ. ʨʫʙ. 1535,2 2491,5 3537,1 2002 230,4 

 ʌʦʥʜʦʦʪʜʘʯʘ, ʨʫʙ. 1,6 1,2 1,0 -0,6 63,4 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʦʙʦʨʦʪʘ, ʜʥʝʡ 301,5 292,8 245,0 -57 81,3 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʚʩʝʛʦ, 

ʯʝʣ. 
264 232 217 -47 82,2 

ɻʦʜʦʚʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, ʪʳʩ. ʨʫʙ. 2420,7 2875,2 3533,8 1113 146,0 

ʆʙʱʘʷ ʟʝʤʝʣʴʥʘʷ ʧʣʦʱʘʜʴ, ʛʘ 5510 5510 5510 0 100,0 

ʇʣʦʱʘʜʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʫʛʦʜʠʡ, ʛʘ 10138,8 10106,6 10106,6 -32 99,7 

ɺʳʨʫʯʢʘ, ʪʳʩ. ʨʫʙ. 639072 667057 766840 127768 120,0 

ʇʦʣʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʪʳʩ. ʨʫʙ. 466246 500595 521533 55287 111,9 

ʇʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ, ʪʳʩ. ʨʫʙ. 172826 166462 245307 72481 141,9 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, % 37,1 33,3 47,0 10,0 -  

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞ, % 27,0 25,0 32,0 4,9  - 

 

ɺ 2018 ʛ. ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ʚ 

ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè ʩʦʩʪʘʚʠʣʘ 16%, 

ʚ 2016 ʛ. ʟʘʬʠʢʩʠʨʦʚʘʥʘ ʥʘ ʫʨʦʚʥʝ 19%. ʈʝʥʪʘʙʝʣʴ-

ʥʦʩʪʴ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʩʥʠʟʠʣʘʩʴ ʟʘ ʘʥʘʣʠʟʠʨʫʝ-

ʤʳʡ ʧʝʨʠʦʜ ʥʘ 10 ʧ. ʧ. (ʪʘʙʣ. 2) 

ʆʜʥʘʢʦ ʥʝʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʥʪʘ-

ʙʝʣʴʥʦʩʪʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʪʝʯʝʥʠʝ 

ʠʩʩʣʝʜʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʥʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʦʙʝʩʧʝʯʝ-

ʥʠʶ ʧʦʚʳʰʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, 

ʷʚʣʷʝʪʩʷ ʪʦʨʤʦʟʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 
ʊʘʙʣʠʮʘ 2  

ʇʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  

ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè 

ʇʦʢʘʟʘʪʝʣʴ 2016 ʛ. 2017 ʛ. 2018 ʛ. 

ʆʪʢʣʦʥʝʥʠʝ (+,-) 

2017 ʛ. ʢ 

2016 ʛ. 

2018 ʛ. ʢ 

2017 ʛ. 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʪʳʩ. ʨʫʙ. 210168 158393 225818 -51775 67425 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʩʪʦʠʤʦʩʪʴ, ʪʳʩ. ʨʫʙ.:           

ʚʩʝʛʦ ʢʘʧʠʪʘʣʘ 1093211 1246858 1431940 153647 185083 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 929958 1114239 1306344 184281 192106 

ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 405300,5 578034,5 767555,5 172734 189521 

 ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 527930 535065 514733 7136 -20333 

 ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʧʘʩʦʚ 338088 355706 359628 17619 3922 

 ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 565281 711793 917180,5 146512 205388 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ, %:           

ʢʘʧʠʪʘʣʘ 19,2 12,7 15,8 -6,5 3,1 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 22,6 14,2 17,3 -8,4 3,1 

ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 51,9 27,4 29,4 -24,5 2,0 

ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 39,8 29,6 43,9 -10,2 14,3 

 ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʧʘʩʦʚ 62,2 44,5 62,8 -17,6 18,3 

ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 37,2 22,3 24,6 -14,9 2,4 
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ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè ʷʚʣʷʝʪʩʷ 

ʢʨʫʧʥʝʡʰʝʡ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʝʡʩʷ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ ʨʘʩʪʝʥʠʝ-

ʚʦʜʯʝʩʢʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ. ɺ ʮʝ-

ʣʦʤ ʧʦ ʧʨʝʜʧʨʠʷʪʠʶ ʥʘʙʣʶʜʘʝʪʩʷ ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ 

ʦʙʲʝʤʦʚ ʪʦʚʘʨʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ 127768 ʪʳʩ. ʨʫʙ. 

ʠʣʠ ʥʘ 20 % ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʘʟʠʩʥʳʤ ʛʦʜʦʤ (ʪʘʙʣ. 

3). 

ʊʘʙʣʠʮʘ 3 

ɼʠʥʘʤʠʢʘ ʠ ʩʪʨʫʢʪʫʨʘ ʪʦʚʘʨʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ 

ʆʪʨʘʩʣʠ ʠ ʚʠʜ ʧʨʦʜʫʢ-

ʮʠʠ 

2016 ʛ. 2017 ʛ. 2018 ʛ. 2018 ʛ. ʂ 2016 ʛ. 

ʪʳʩ. 

ʨʫʙ. 

% ʢ 

ʠʪʦʛʫ 

ʪʳʩ. 

ʨʫʙ. 

% ʢ 

ʠʪʦʛʫ 

ʪʳʩ. 

ʨʫʙ. 

% ʢ 

ʠʪʦʛʫ 

ʆʪʢʣʦʥʝʥʠʝ 

(+,-) 

ʊʝʤʧ 

ʨʦʩʪʘ, % 

ʇʨʦʜʫʢʮʠʷ ʞʠʚʦʪʥʦ-

ʚʦʜʩʪʚʘ - ʚʩʝʛʦ, ʚ ʪʦʤ 

ʯʠʩʣʝ: 

106938 16,7 98912 14,8 116148 15,1 9210 108,6 

ʉʢʦʪ ʠ ʧʪʠʮʘ ʚ ʞʠʚʦʡ 

ʤʘʩʩʝ - ʚʩʝʛʦ, ʚ ʪ.ʯ.: 
19980 3,5 19388 2,9 25318 3,3 5338 126,7 

ʂʈʉ 19980 3,4 19388 2,9 25318 3,3 5338 126,7 

ʄʦʣʦʢʦ ʮʝʣʴʥʦʝ 82353 9,8 79524 11,9 90830 11,8 8477 110,3 

ʇʨʦʯʘʷ ʧʨʦʜʫʢʮʠʷ ʞʠ-

ʚʦʪʥʦʚʦʜʩʪʚʘ 
113 - - - - - -113 - 

ʇʨʦʜʫʢʮʠʷ ʞʠʚʦʪʥʦ-

ʚʦʜʩʪʚʘ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʝʘʣʠʟʦ-

ʚʘʥʥʘʷ ʚ ʧʝʨʝʨʘʙʦʪʘʥ-

ʥʦʤ ʚʠʜʝ 

4492 0,7 - - - - -4492 - 

ʇʨʦʜʫʢʮʠʷ ʨʘʩʪʝʥʠʝ-

ʚʦʜʩʪʚʘ - ʚʩʝʛʦ, ʚ ʪʦʤ 

ʯʠʩʣʝ: 

523578 81,9 556303 83,4 598450 78,0 74872 114,3 

ɿʝʨʥʦʚʳʝ ʠ ʟʝʨʥʦʙʦʙʦ-

ʚʳʝ ʢʫʣʴʪʫʨʳ, ʚ ʪʦʤ 

ʯʠʩʣʝ: 

469895 73,5 188132 28,2 240468 31,4 -229427 51,2 

ʧʰʝʥʠʮʘ ʦʟʠʤʘʷ 138516 21,7 63995 9,6 142397 18,6 3881 102,8 

ʢʫʢʫʨʫʟʘ ʥʘ ʟʝʨʥʦ 503 0,1 72681 10,9 52 0,0 -451 10,3 

ʦʚʝʩ  0,0  0,0 16 0,0 16 #ɼɽʃ/0! 

ʷʯʤʝʥʴ  61243 9,6 51456 7,7 98003 12,8 36760 160,0 

ʈʠʩ 269412 42,2 306340 45,9 299558 39,1 30146 111,2 

ʉʦʷ 20885 3,3 33644 5,0 33315 4,3 12430 159,5 

ʈʘʧʩ 18525 2,9  0,0 11291 1,5 -7234 61,0 

ʇʦʜʩʦʣʥʝʯʥʠʢ 12232 1,9 27208 4,1 11785 1,5 -447 96,3 

ʇʨʦʯʘʷ ʧʨʦʜʫʢʮʠʷ ʞʠ-

ʚʦʪʥʦʚʦʜʩʪʚʘ 
1158 0,2  0,0 979 0,1 -179 84,5 

ʇʨʦʜʫʢʮʠʷ ʨʘʩʪʝʥʠʝ-

ʚʦʜʩʪʚʘ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʝʘʣʠʟʦ-

ʚʘʥʥʘʷ ʚ ʧʝʨʝʨʘʙʦʪʘʥ-

ʥʦʤ ʚʠʜʝ 

883 0,1 - - - - -883 - 

ʀʪʦʛʦ ʧʦ ʧʨʝʜʧʨʠʷ-

ʪʠʶ: 
639072 100 667057 100 766840 100 127768 120,0 

 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦ-

ʜʫʢʮʠʠ ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè ʦʪʨʘ-

ʞʝʥʳ ʚ ʪʘʙʣʠʮʝ 4. ɺ 2018 ʛ. ʚʳʨʫʯʢʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ 

ʟʝʨʥʦʚʳʭ ʩʦʩʪʘʚʠʣʘ 126571 ʪʳʩ. ʨʫʙ. ʅʘʙʣʶʜʘʝʪʩʷ 

ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʨʝʘʣʠʟʘʮʠʠ ʧʰʝʥʠʮʳ ʩ 157971 

ʜʦ 121926 ʮ, ʢʦʤʤʝʨʯʝʩʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʜʦ-

ʩʪʠʛʣʘ 76%. ɺ ʦʙʱʝʤ ʦʙʲʝʤʝ ʨʝʘʣʠʟʘʮʠʠ ʚʳʩʦʢʠʡ 

ʚʝʩ ʟʘʥʠʤʘʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʨʠʩʘ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʨʝʘʣʠʟʘʮʠʠ, ʢʦʪʦʨʦʡ ʚ 2018 ʛ. ʜʦʩʪʠʛʣʘ 47%.  
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ʊʘʙʣʠʮʘ 4 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè 

ʇʦʢʘʟʘʪʝʣʴ 

ʇʦʣʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʪʳʩ. ʨʫʙ. ʂʦʤʤʝʨʯʝʩʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ, % 

2016 ʛ. 2017 ʛ. 2018 ʛ. 

ʀʟʤʝʥʝʥʠʝ 

2018 ʛ. ʢ 2016 

ʛ. ʚ % 

2016 

ʛ. 

2017 

ʛ. 

2018 

ʛ. 

ʀʟʤʝʥʝʥʠʝ 

2018 ʛ. ʢ 2016 ʛ. 

(+, -) 

ʇʰʝʥʠʮʘ 95262 51117 71821 75,4 45,4 25,2 98,3 52,9 

ʗʯʤʝʥʴ 41463 41191 56892 137,2 47,7 24,9 72,3 24,6 

ʈʠʩ 192228 217615 203546 105,9 40,2 40,8 47,2 7,0 

ʉʦʷ 13312 26520 20292 152,4 56,9 26,9 64,2 7,3 

ʇʦʜʩʦʣʥʝʯʥʠʢ 12456 18390 9706 77,9 -1,8 47,9 21,4 23,2 

ʂʈʉ 24097 19325 26985 112,0 -17,1 0,3 -6,2 10,9 

ʄʦʣʦʢʦ 57583 55020 68809 119,5 43,0 44,5 32,0 -11,0 

 

ɼʠʥʘʤʠʢʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʰʝ-

ʥʠʮʳ ʚ ʭʦʟʷʡʩʪʚʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 5. ɺ 2016-

2018 ʛʛ ʧʣʦʱʘʜʴ ʦʟʠʤʦʡ ʧʰʝʥʠʮʳ ʩʥʠʟʠʣʘʩʴ ʥʘ 

2774 ʛʘ. ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʪʨʘʪʳ ʚʦʟʨʦʩʣʠ ʩ 36 

ʨʫʙ./ʮ ʜʦ 43 ʨʫʙ./ʮ.  

ɺ ʠʩʩʣʝʜʫʝʤʦʤ ʧʝʨʠʦʜʝ ʫʨʦʚʝʥʴ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʦʟʨʦʩ - ʥʘ 

50 ʧ.ʧ., ʫʨʦʚʝʥʴ ʢʦʤʤʝʨʯʝʩʢʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʥʘ-

ʯʠʪʝʣʴʥʦ - ʥʘ 52 ʧ.ʧ. ʅʘʙʣʶʜʘʝʪʩʷ ʥʝʫʩʪʦʡʯʠʚʘʷ ʜʠ-

ʥʘʤʠʢʘ ʨʦʩʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝ ʦʩ-

ʥʦʚʥʦʡ ʧʨʦʠʟʚʦʜʠʤʦʡ ʢʫʣʴʪʫʨʳ. 

ʊʘʙʣʠʮʘ 5 

ʇʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʧʰʝʥʠʮʳ 

ʇʦʢʘʟʘʪʝʣʴ 2016 ʛ. 2017 ʛ. 2018 ʛ. 
2018 ʛ. ʢ 2016 ʛ. 

ʦʪʢʣʦʥʝʥʠʝ (+,-) ʚ % 

ʇʦʩʝʚʥʘʷ ʧʣʦʱʘʜʴ, ʛʘ 4224 1316 1750 -2474 41,4 

ɺʘʣʦʚʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʟʝʨʥʘ, ʮ 253404 75800 126571 -126833 49,9 

ʋʨʦʚʝʥʴ ʪʦʚʘʨʥʦʩʪʠ, % 62,3 96,1 96,3 34,0  - 

ʋʨʦʞʘʡʥʦʩʪʴ, ʮ/ʛʘ 5999 5760 72,3 -5927 1,2 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʪʨʘʪʳ - ʚʩʝʛʦ, ʪʳʩ. ʨʫʙ. 153591 49670 76022 -77569 49,5 

ʚ. ʪ. ʯ. ʦʧʣʘʪʘ ʪʨʫʜʘ ʩ ʦʪʯʠʩʣʝʥʠʷʤʠ 3010 2378 3337 327 110,9 

ʩʝʤʝʥʘ 6918 2773 4195 -2723 60,6 

ʤʠʥʝʨʘʣʴʥʳʝ ʫʜʦʙʨʝʥʠʷ 42724 11630 17243 -25481 40,4 

ʩʨʝʜʩʪʚʘ ʟʘʱʠʪʳ ʨʘʩʪʝʥʠʡ 20869 5990 9109 -11760 43,6 

ʧʦʢʫʧʥʘʷ ʵʥʝʨʛʠʷ ʚʩʝʭ ʚʠʜʦʚ, ʪʦʧʣʠʚʦ -  24 35 35  - 

ʥʝʬʪʝʧʨʦʜʫʢʪʳ 6242 3897 5916 -326 94,8 

ʩʦʜʝʨʞʘʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 4760 6911 15285 10525 321,1 

ʩʪʨʘʭʦʚʘʥʠʝ 7712 2600 0 -7712 0,0 

ʧʨʦʯʠʝ ʟʘʪʨʘʪʳ 61356 13467 20902 -40454 34,1 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʪʨʘʪʳ ʥʘ 1 ʛʘ, ʪʳʩ. ʨʫʙ. 36,4 37,7 43,4 7,1 119,5 

ɿʘʪʨʘʪʳ ʪʨʫʜʘ, ʪʳʩ. ʯʝʣ.-ʯ 19,0 17,0 15,0 -4 78,9 

ɿʘʪʨʘʪʳ ʪʨʫʜʘ ʥʘ 1 ʛʘ, ʯʝʣ.-ʯ 4,5 12,9 8,6 4,1 190,6 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ 1 ʮ ʟʝʨʥʘ, ʨʫʙ. 61 66 60 -1 99,1 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʝʨʥʘ, % 44,7 34,1 94,4 50 -  

ɺʳʨʫʯʢʘ, ʪʳʩ. ʨʫʙ. 138516 63995 142397 3881 102,8 

ʇʦʣʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʪʳʩ. ʨʫʙ. 95262 51117 71821 -23441 75,4 

ʇʨʠʙʳʣʴ, ʪʳʩ. ʨʫʙ. 43254 12878 70576 27322 163,2 

ʈʝʘʣʠʟʘʮʠʷ ʟʝʨʥʘ, ʮ 157971 72817 121926 -36045 77,2 

ʇʦʣʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ 1 ʮ, ʨʫʙ. 603 702 589 -14 97,7 

ʎʝʥʘ ʨʝʘʣʠʟʘʮʠʠ 1 ʮ ʟʝʨʥʘ, ʨʫʙ. 877 879 1168 291 133,2 

ʂʦʤʤʝʨʯʝʩʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ, % 45,4 25,2 98,3 52,9 - 
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ʀʤʝʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʨʝʩʫʨʩʦʩʙʝʨʝʛʘʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ ʫʭʦʜʘ ʠ ʭʨʘʥʝʥʠʷ ʧʨʦʜʫʢ-

ʮʠʠ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ (ʪʘʙʣ. 6). 

ʊʘʙʣʠʮʘ 6  

SWOT-ʘʥʘʣʠʟ ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè 
ʉʠʣʴʥʳʝ ʩʪʦʨʦʥʳ (Strength) ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ (Weakness) 

Á ɼʦʣʛʦʩʨʦʯʥʳʝ ʧʣʘʥʳ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʚʳʧʫʩʢʘ ʤʦʣʦʢʘ ʠ ʧʨʦʜʫʢʮʠʠ 
ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ; 

Á ʇʦʣʦʞʠʪʝʣʴʥʳʡ ʠʤʠʜʞ ʧʝʨʝʜ ʧʦʪʨʝʙʠʪʝʣʷʤʠ; 

Á ʅʘʣʠʯʠʝ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʡ ʧʨʦʛʨʘʤʤʳ ʪʝʭʥʠʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ; 

Á ʅʘʣʘʞʝʥʘ ʩʝʪʴ ʢʦʤʤʫʥʠʢʘʮʠʡ; 

Á ʅʠʟʢʘ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʩʪʘʚʱʠʢʦʚ ʩʳʨʴʷ ʠ ʤʘʪʝʨʠʘʣʦʚ; 

Á ʋʩʠʣʝʥʠʝ ʧʦʣʦʞʝʥʠʷ ʥʘ ʘʛʨʦʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʤ ʨʳʥʢʝ ʙʣʘʛʦʜʘʨʷ 
ʨʦʩʪʫ ʢʘʯʝʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ; 

Á ʂʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʡ ʧʝʨʩʦʥʘʣ ʚ ʘʛʨʘʨʥʦʤ ʩʝʢʪʦʨʝ; 

Á ʇʨʦʜʚʠʞʝʥʠʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʨʳʥʦʢ ʂʨʘʩʥʦ-

ʜʘʨʩʢʦʛʦ ʢʨʘʷ ʠ ʖʌʆ, ʨʘʟʚʠʪʘʷ ʩʙʳʪʦʚʘʷ ʩʝʪʴ; 

Á ʊʨʘʥʩʧʦʨʪʥʳʝ ʠʟʜʝʨʞʢʠ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦ-
ʜʫʢʮʠʠ ʤʠʥʠʤʘʣʴʥʳ; 

Á ɺʚʠʜʫ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʠʟʢʘ ʧʨʠʙʳʣʴ-

ʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

Á ʅʝʜʦʩʪʘʪʦʯʥʦ ʢʘʯʝʩʪʚʦ ʩʝʣʴʩʢʦʭʦ-

ʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ; 

Á ʅʝʜʦʩʪʘʪʦʯʥʘ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʩʦʙ-

ʩʪʚʝʥʥʳʤʠ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ; 

Á ʉʥʠʞʘʶʪʩʷ ʟʥʘʯʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥ-

ʪʦʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ; 

Á ʅʘʙʣʶʜʘʝʪʩʷ ʠʟʥʦʩ ʦʩʥʦʚʥʦʛʦ ʪʝʭ-

ʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ; 

ɺʦʟʤʦʞʥʦʩʪʠ (Opportunity) ʋʛʨʦʟʳ (Threats) 

Á ɺʦʟʤʦʞʥʦʩʪʴ ʨʦʩʪʘ ʜʦʣʠ ʟʘʥʠʤʘʝʤʳʭ ʨʳʥʢʦʚ ʩʙʳʪʘ; 

Á ʆʩʚʦʝʥʠʝ ʥʦʚʳʭ ʚʠʜʦʚ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʣʷ ʫʜʦʚʣʝʪʚʦ-
ʨʝʥʠʷ ʪʝʢʫʱʠʭ ʠ ʙʫʜʫʱʠʭ ʟʘʧʨʦʩʦʚ ʧʦʪʨʝʙʠʪʝʣʝʡ (ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ); 

Á ɺʢʣʶʯʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʝʨʝʯʝʥʴ ʵʢʩʧʦʨʪʝʨʦʚ ʧʨʦʜʫʢʮʠʠ ʥʘ ʚʥʝʰ-
ʥʠʡ ʨʳʥʦʢ; 

Á ʈʦʩʪ ʩʧʨʦʩʘ ʥʘ ʨʳʥʢʝ;  

Á ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢʮʠʠ; ʩʦʭʨʘʥʝʥʠʝ ʠ ʨʘʩʰʠʨʝʥʠʝ ʨʳʥʢʦʚ 
ʩʙʳʪʘ ʠ ʩʥʘʙʞʝʥʠʷ; 

Á ʈʘʩʰʠʨʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥʪʘ ʧʨʦʜʫʢʮʠʠ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʝʢʫʱʠʭ ʠ 
ʙʫʜʫʱʠʭ ʟʘʧʨʦʩʦʚ ʧʦʪʨʝʙʠʪʝʣʝʡ; 

Á ɹʦʣʝʝ ʛʠʙʢʘʷ ʮʝʥʦʚʘʷ ʧʦʣʠʪʠʢʘ; 

Á ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʜʣʷ ʩʝʣʴʭʦʟʦʨ-

ʛʘʥʠʟʘʮʠʡ. 

Á ʅʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʩʠʪʫʘʮʠʷ (ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ); 

Á ʋʩʠʣʝʥʠʝ ʧʦʟʠʮʠʡ ʢʦʥʢʫʨʝʥʪʦʚ ʥʘ 

ʨʳʥʢʝ ʩʙʳʪʘ; 

Á ʀʟʤʝʥʝʥʠʝ ʧʦʢʫʧʘʪʝʣʴʩʢʠʭ ʧʨʝʜ-

ʧʦʯʪʝʥʠʡ; 

Á ʅʝʙʣʘʛʦʧʨʠʷʪʥʳʡ ʩʜʚʠʛ ʚ ʢʫʨʩʘʭ 

ʚʘʣʶʪ; 

Á ʅʘʣʠʯʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʥʢʫʨʝʥ-

ʪʦʚ ʩ ʪʦʚʘʨʘʤʠ ʥʠʟʢʦʡ ʩʪʦʠʤʦʩʪʠ (ʠʟ-ʟʘ 

ʦʪʩʫʪʩʪʚʠʷ ʪʨʘʥʩʧʦʨʪʥʳʭ ʠ ʪʘʤʦʞʝʥ-

ʥʳʭ ʠʟʜʝʨʞʝʢ ʚ ʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ); 

 
ʈʝʟʫʣʴʪʘʪʳ SWOT-ʘʥʘʣʠʟʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ 

ʪʨʫʜʥʦʩʪʷʭ ʧʦʣʦʞʝʥʠʷ ʥʘ ʨʳʥʢʝ, ʦʜʥʘʢʦ ʩʫʱʝ-
ʩʪʚʫʶʪ ʫʩʣʦʚʠʷ ʜʣʷ ʩʪʘʙʠʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘ-
ʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠʤʝʥʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦ-
ʣʦʛʠʡ, ʦʨʛʘʥʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʧʦʟ-
ʚʦʣʷʪ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʧʨʦʜʫʢʮʠʠ, ʫʣʫʯʰʠʪʴ ʝʝ ʢʘʯʝʩʪʚʦ, ʧʦʣʫʯʠʪʴ ʜʦʧʦʣ-
ʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʨʠʙʳʣʴ, ʧʦ-
ʚʳʩʠʚ ʪʝʤ ʩʘʤʳʤ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ  
ʅʘʧʨʘʚʣʝʥʠʷ ʧʦʚʳʰʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʧʨʝʜ-
ʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 1.  

 
ʈʠʩʫʥʦʢ 1. ʅʘʧʨʘʚʣʝʥʠʷ ʧʦʚʳʰʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ  

 



76 ECONOMICS / ζColloquium - journal Ȼ# 14(38),2019 

ʋ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠʤʝʶʪʩʷ ʨʝʟʝʨʚʳ ʥʝ 

ʪʦʣʴʢʦ ʚ ʧʦʚʳʰʝʥʠʠ ʫʨʦʞʘʡʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ, ʥʦ ʠ 

ʚ ʧʦʚʳʰʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʟʘ ʩʯʝʪ: 

- ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʩʙʘʣʘʥʩʠʨʦʚʘʥ-

ʥʳʭ ʩʠʩʪʝʤ ʟʝʤʣʝʜʝʣʠʷ ʥʘ ʘʛʨʦʣʘʥʜʰʘʬʪʥʦʡ ʦʩ-

ʥʦʚʝ ʩ ʵʣʝʤʝʥʪʘʤʠ ʙʠʦʣʦʛʠʟʘʮʠʠ; 

- ʵʥʝʨʛʦ- ʠ ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ, ʦʙʝʩʧʝʯʠʚʘ-

ʶʱʠʭ ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ 

ʠ ʧʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ; 

- ʦʧʪʠʤʠʟʘʮʠʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʝʤʝʣʴʥʦʛʦ 

ʬʦʥʜʘ;  

- ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʠ ʧʦʚʳʰʝʥʠʷ ʧʣʦʜʦʨʦʜʠʷ 
ʧʦʯʚ; 

- ʨʘʟʚʠʪʠʷ ʤʝʣʠʦʨʘʮʠʠ ʟʝʤʝʣʴ; 

- ʤʦʜʝʨʥʠʟʘʮʠʠ ʤʘʰʠʥʦʪʨʘʢʪʦʨʥʦʛʦ ʧʘʨʢʘ. 

ʅʘʧʨʘʚʣʝʥʠʷ ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ ʧʨʝʜʩʪʘʚ-

ʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 2. 

 
ʈʠʩʫʥʦʢ 2 ï ʅʘʧʨʘʚʣʝʥʠʷ ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ ʧʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ  

ʚ ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʴʷʥʝʥʢʦè 

 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʜʦʩʪʠʛʘʝʪʩʷ ʨʘʮʠʦʥʘʣʴʥʦʡ 

ʩʪʨʫʢʪʫʨʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʪʝʭʥʦ-

ʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʧʨʠʤʝʥʝʥʠʝʤ ʨʝʩʫʨʩʦʩʙʝʨʝ-

ʛʘʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚʦʟʜʝʣʳʚʘʥʠʷ ʢʫʣʴʪʫʨ. ʈʝʩʫʨ-

ʩʦʩʙʝʨʝʞʝʥʠʝ, ʢʘʢ ʩʠʩʪʝʤʘ ʤʝʨ ʧʦ ʨʘʮʠʦʥʘʣʴʥʦʤʫ ʠ 

ʵʬʬʝʢʪʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʚʩʝʭ ʚʠʜʦʚ ʨʝʩʫʨ-

ʩʦʚ, ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʜʠʥʘʤʠʢʝ ʧʦʢʘ-

ʟʘʪʝʣʝʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʦʧʪʠʤʠʟʘʮʠʠ ʨʝʩʫʨʩʦʸʤ-

ʢʦʩʪʠ ʧʨʦʮʝʩʩʦʚ. 

ʅʘ ʨʠʩʫʥʢʝ 3 ʧʦʢʘʟʘʥʘ ʜʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ 

ʮʝʥ ʨʝʘʣʠʟʘʮʠʠ ʧʰʝʥʠʮʳ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʚ ʨʝʛʠʦʥʝ. ɺʳʛʦʜʥʘʷ ʮʝʥʘ ʨʝʘʣʠʟʘ-

ʮʠʠ ʧʨʦʜʫʢʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʚʳʜʚʠʛʘʶʪʩʷ ʟʘ-

ʜʘʯʠ ʚ ʦʙʣʘʩʪʠ ʭʨʘʥʝʥʠʷ ʧʨʦʜʫʢʮʠʠ: 

ï ʨʦʩʪ ʢʘʯʝʩʪʚʘ ʧʨʠ ʭʨʘʥʝʥʠʠ, ʧʨʠʤʝʥʷʷ ʩʦʦʪ-

ʚʝʪʩʪʚʫʶʱʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʠʝʤʳ ʠ ʨʝʞʠʤʳ; 

ï ʩʦʭʨʘʥʝʥʠʝ ʧʨʦʜʫʢʮʠʠ ʩ ʤʠʥʠʤʘʣʴʥʳʤʠ ʧʦ-

ʪʝʨʷʤʠ; 

ʍʨʘʥʝʥʠʝ ʧʨʦʜʫʢʮʠʠ ʥʘʠʙʦʣʝʝ ʨʝʥʪʘʙʝʣʴʥʦ ʩ 

ʥʘʠʤʝʥʴʰʠʤʠ ʟʘʪʨʘʪʘʤʠ ʪʨʫʜʘ ʠ ʩʨʝʜʩʪʚ ʥʘ ʝʜʠ-

ʥʠʮʫ ʚʝʩʘ ʟʝʨʥʘ.  

ʈʘʮʠʦʥʘʣʴʥʦʝ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝ ʟʝ-

ʤʝʣʴʥʳʭ ʨʝʩʫʨ-

ʩʦʚ 

ʕʢʦʣʦʛʠʟʘʮʠʷ 

ʩʪʘʥʜʘʨʪʥʦʛʦ 

ʩʦʨʪʠʤʝʥʪʘ ʠ 

ʧʨʠʚʣʝʯʝʥʠʝ 

ʩʦʨʪʦʚ ʥʦʚʦʛʦ 

ʧʦʢʦʣʝʥʠʷ ʜʣʷ 

ʩʦʟʜʘʥʠʷ ʚʳʩʦ-

ʢʦʧʨʦʜʫʢʪʠʚ-

ʥʳʭ ʥʘʩʘʞʜʝ-

ʥʠʡ 

ʀʟʤʝʥʝʥʠʝ ʩʠ-

ʩʪʝʤ ʩʦʜʝʨʞʘ-

ʥʠʷ ʧʦʯʚʳ, ʦʧ-

ʪʠʤʠʟʘʮʠʷ 

ʥʦʨʤ ʫʜʦʙʨʝ-

ʥʠʡ 
ɸʛʨʦʵʢʦʣʦʛʠʯʝ-

ʩʢʘʷ ʜʠʬʬʝʨʝʥ-

ʮʠʘʮʠʷ ʪʝʨʨʠʪʦ-

ʨʠʠ ʜʣʷ ʮʝʣʝʡ 

ʤʘʢʩʠʤʘʣʴʥʦʛʦ 

ʧʨʦʷʚʣʝʥʠʷ ʧʨʦ-

ʜʫʢʪʠʚʥʦʩʪʠ 

ʢʫʣʴʪʫʨʳ ʧʨʠ 

ʩʥʠʞʝʥʥʳʭ ʨʝ-

ʩʫʨʩʦ- ʠ ʵʥʝʨʛʦ-

ʟʘʪʨʘʪʘʭ. ʆʧʪʠ-

ʤʠʟʘʮʠʷ ʧʦʩʘʜʦʯ-

ʥʳʭ ʨʘʩʩʪʦʷʥʠʡ, 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʫʧʣʦʪʥʝʥʥʳʭ 

ʩʭʝʤ ʧʦʩʘʜʦʢ 

ʇʦʜʙʦʨ ʩʦʨʪʦʚ ʠ 

ʧʦʜʚʦʝʚ, ʧʦʚʳ-

ʰʘʶʱʠʭ ʧʨʦʜʫʢ-

ʪʠʚʥʦʩʪʴ ʠ ʫʩʪʦʡ-

ʯʠʚʦʩʪʴ ʨʘʩʪʝ-

ʥʠʡ. ʈʘʟʤʝʱʝʥʠʝ 

ʥʘʩʘʞʜʝʥʠʡ ʚ ʟʦ-

ʥʘʭ ʵʢʦʣʦʛʠʯʝ-

ʩʢʦʛʦ ʦʧʪʠʤʫʤʘ 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʩʙʘ-

ʣʘʥʩʠʨʦʚʘʥʥʦʡ ʩʠ-

ʩʪʝʤʳ, ʧʨʝʜʫʩʤʘʪ-

ʨʠʚʘʶʱʝʡ ʨʘʟʦʚʦʝ 

ʚʥʝʩʝʥʠʝ ʧʦʚʳʰʝʥ-

ʥʳʭ ʜʦʟ ʦʩʥʦʚʥʳʭ 

ʫʜʦʙʨʝʥʠʡ ʠ ʚʥʝ-

ʢʦʨʥʝʚʳʭ ʧʦʜʢʦʨ-

ʤʦʢ; ʢʘʧʝʣʴʥʦʛʦ 

ʦʨʦʰʝʥʠʷ ʠ ʙʠʦʣʦ-

ʛʠʟʠʨʦʚʘʥʥʦʡ ʩʠ-

ʩʪʝʤʳ ʩʦʜʝʨʞʘʥʠʷ 
ʧʦʯʚʳ 

ʈʘʮʠʦʥʘʣʠ-

ʟʘʮʠʷ ʩʠʩʪʝʤ 

ʟʘʱʠʪʳ ʦʪ 

ʚʨʝʜʠʪʝʣʝʡ ʠ 

ʙʦʣʝʟʥʝʡ 

ʅʘʧʨʘʚʣʝʥʠʷ ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ  

ʈʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʝ ʢʘʢ ʬʘʢʪʦʨ ʨʦʩʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ  

ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ 

ʈʘʮʠʦʥʘʣʴ-

ʥʦʝ ʠʩ-

ʧʦʣʴʟʦʚʘ-

ʥʠʝ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ 

ʨʝʩʫʨʩʦʚ 

ʅʦʨʤʘʪʠʚʥʘʷ 

ʦʧʪʠʤʠʟʘʮʠʷ ʨʝ-

ʩʫʨʩʦʚ, ʫʯʘʩʪʚʫ-

ʶʱʠʭ ʧʨʠ ʩʦ-

ʟʜʘʥʠʠ ʠ ʨʝʘʣʠ-

ʟʘʮʠʠ 

ʧʨʦʜʫʢʮʠʠ 
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ʈʠʩʫʥʦʢ 3. ʀʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʧʰʝʥʠʮʫ ʚ ʨʝʛʠʦʥʝ 

 

ʆʆʆ çʉʍʇ ʠʤ. ʇ. ʇ. ʃʫʢʲʷʥʝʥʢʦè ʧʣʘʥʠʨʫʝʤ 

ʦʨʛʘʥʠʟʦʚʘʪʴ ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥʥʦʝ ʭʨʘʥʝʥʠʝ ʨʘʩʪʝ-

ʥʠʝʚʦʜʯʝʩʢʦʡ ʧʨʦʜʫʢʮʠʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ ʠ ʦʢʘʟʳʚʘʪʴ ʫʩʣʫʛʠ ʜʣʷ ʩʪʦʨʦʥʥʠʭ ʧʨʝʜʧʨʠʷ-

ʪʠʡ ʧʦ ʭʨʘʥʝʥʠʶ. ʇʨʝʜʣʘʛʘʝʤ ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʝʢʪʘ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʵʣʝʚʘʪʦʨʘ ʜʣʷ ʭʨʘʥʝʥʠʷ ʧʨʦʠʟʚʝʜʝʥ-

ʥʦʛʦ ʟʝʨʥʘ ʠ ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ (ʪʘʙʣ. 7). 

ɺ ʢʘʯʝʩʪʚʝ ʧʦʩʪʘʚʱʠʢʘ ʪʝʭʥʠʢʠ ʠ ʦʙʦʨʫʜʦʚʘ-

ʥʠʷ ʧʨʝʜʣʘʛʘʝʪʩʷ ɸʆ çɸʛʨʦʧʨʦʤʪʝʭʥʠʢʘè. ʀʟ-

ʜʝʨʞʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʢʫʧʢʦʡ ʟʝʤʝʣʴʥʦʛʦ ʫʯʘʩʪʢʘ, 

ʠʩʢʣʶʯʘʶʪʩʷ. ʆʙʲʝʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʣʦʞʝʥʠʡ 

ʩʦʩʪʘʚʠʪ 58788 ʪʳʩ. ʨʫʙ. 

ʇʣʘʥʠʨʫʝʪʩʷ, ʯʪʦ ʩʦʙʩʪʚʝʥʥʳʡ ʦʙʲʝʤ ʭʨʘʥʝ-

ʥʠʷ ʟʝʨʥʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʦʩʪʘʚʠʪ 10 

ʪʳʩ. ʪ. ʆʙʲʝʤ ʝʜʠʥʦʚʨʝʤʝʥʥʦʛʦ ʭʨʘʥʝʥʠʷ ʨʘʚʝʥ 

50 ʪʳʩ. ʪ 

ʊʘʙʣʠʮʘ 7 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʠ ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʭʨʘ-

ʥʝʥʠʷ ʨʘʩʪʝʥʠʝʚʦʜʯʝʩʢʦʡ ʧʨʦʜʫʢʮʠʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ ʜʣʷ ʩʪʦʨʦʥʥʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʧʦ ʭʨʘʥʝʥʠʶ 

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ 

ʉʪʦʠʤʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʪʳʩ. ʨʫʙ.  34099 

ʉʪʦʠʤʦʩʪʴ ʪʝʭʥʠʢʠ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʤʦʥʪʘʞ ʠ ʧʫʩʢʦʥʘʣʘʜʦʯʥʳʝ ʨʘʙʦʪʳ, ʪʳʩ. ʨʫʙ. 24700 

ʀʪʦʛʦ ʠʥʚʝʩʪʠʮʠʠ, ʪʳʩ. ʨʫʙ. 58788 

ʆʙʲʝʤʳ ʫʩʣʫʛ ʧʦ ʭʨʘʥʝʥʠʶ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʵʣʝʚʘʪʦʨʝ, ʪ:  

ʇʰʝʥʠʮʘ 1 755,0 

ʗʯʤʝʥʴ 405,0 

ʇʦʜʩʦʣʥʝʯʥʠʢ 855,0 

ɿʝʨʥʦ ʢʫʢʫʨʫʟʳ 405,0 

ʊʝʢʫʱʠʝ ʟʘʪʨʘʪʳ ʵʣʝʚʘʪʦʨʘ ʥʘ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ, ʪ 17113 

ɼʦʧʦʣʥʠʪʝʣʴʥʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʧʝʨʩʦʥʘʣʝ, ʯʝʣ. 12 

ɽʞʝʛʦʜʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʟʘʨʧʣʘʪʫ ʩ ʫʯʝʪʦʤ ʩʦʮʠʘʣʴʥʳʭ ʦʪʯʠʩʣʝʥʠʡ ʠ ʩʪʨʘʭʦʚʘʥʠʷ, ʪʳʩ. 

ʨʫʙ./ʯʝʣ. 
3816 

ɼʦʣʷ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʧʨʦʝʢʪʫ, % 80 

 

ɼʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʧʨʦʝʢʪʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 4. ɺ ʭʦʜʝ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʧʨʝʜʧʨʠʷʪʠʝ ʧʦ-

ʣʫʯʠʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʨʘʟʤʝʨʝ 9811 ʪʳʩ. ʨʫʙ.  
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ʈʠʩʫʥʦʢ 4. ɼʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʧʨʦʝʢʪʘ  

 

ɼʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʭʨʘʥʝʥʠʝʤ ʧʨʦʜʫʢʮʠʠ, ʩʦʩʪʘʚʣʷʶʪ 

68610 ʪʳʩ. ʨʫʙ. ʉʫʤʤʘʨʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʟʘ 

ʚʝʩʴ ʧʝʨʠʦʜ ʠʤʝʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ 

(25198 ʪʳʩ. ʨʫʙ.).  

ʇʨʠ ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 16% ʨʘʩʩʯʠʪʘʥʳ 

ʜʠʥʘʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. ʇʨʦʝʢʪ ʩʣʝ-

ʜʫʝʪ ʧʨʠʟʥʘʪʴ, ʢʘʢ ʬʠʥʘʥʩʦʚʦ ʩʦʩʪʦʷʪʝʣʴʥʳʡ. ɼʠʩ-

ʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʨʘʚʝʥ 5 ʣʝʪ, ʘ 

ʧʨʦʩʪʦʡ ï 3,49 ʛʦʜʘ. (ʪʘʙʣ. 8) 

ʏʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ (NPV) ʧʨʦ-

ʝʢʪʘ ʨʘʚʝʥ 10283 ʪʳʩ. ʨʫʙ. ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʨʝʥ-

ʪʘʙʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 21 %. 

ʊʘʙʣʠʮʘ 8 

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ 

ʇʦʢʘʟʘʪʝʣʴ  ɿʥʘʯʝʥʠʝ 

ʇʨʦʩʪʦʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ, ʣʝʪ 3,49 

ʏʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ (NPV) 10 283 

ɼʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ, ʣʝʪ 5,05 

ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʧʨʠʙʳʣʴʥʦʩʪʠ, % 21 

 

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʧʨʝʜʣʦʞʝʥʥʦʛʦ ʧʨʦ-

ʝʢʪʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 9. ɺ ʨʝ-

ʟʫʣʴʪʘʪʝ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʚʳʨʫʯʢʘ ʚʦʟʨʘʩʪʝʪ ʠ 

ʩʦʩʪʘʚʠʪ 794093 ʪʳʩ. ʨʫʙ., ʩʝʙʝʩʪʦʠʤʦʩʪʴ ï 538646 

ʪʳʩ. ʨʫʙ. ʉʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠ-

ʢʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʚ ʩʚʷʟʠ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʝʢʪʘ ʥʘ 

12 ʯʝʣ. ʇʣʘʥʠʨʫʝʪʩʷ, ʯʪʦ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚʦʟʨʘʩʪʝʪ 

ʥʘ 2412 ʪʳʩ. ʨʫʙ. 

ʊʘʙʣʠʮʘ 9 

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʧʨʝʜʣʦʞʝʥʥʦʛʦ ʧʨʦʝʢʪʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ 

ʇʦʢʘʟʘʪʝʣʴ 
2018 ʛ. 

(ʬʘʢʪ) 

2021 ʛ. (ʧʨʦ-

ʝʢʪ) 

ʆʪʢʣʦʥʝʥʠʝ 2021 ʛ. ʦʪ 

2018 ʛ. (+,-) 

ɺʳʨʫʯʢʘ, ʪʳʩ. ʨʫʙ. 766840 794093 27253 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ, ʪʳʩ. ʨʫʙ. 521533 538646 17113 

ʇʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ, ʪʳʩ. ʨʫʙ. 245307 255447 10140 

ʉʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, 

ʯʝʣ. 
217 229 12 

ʌʦʥʜ ʦʧʣʘʪʳ ʪʨʫʜʘ, ʪʳʩ. ʨʫʙ. 81940 86256 4316 

ʉʨʝʜʥʝʤʝʩʷʯʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʥʘ ʦʜʥʦʛʦ 

ʨʘʙʦʪʘʶʱʝʛʦ, ʪʳʩ. ʨʫʙ. 
31,5 31,4 -0,1 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ 767555,5 792255,5 24700 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʪʳʩ. ʨʫʙ. 225818 228230 2412 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʨʘʩʪʝʥʠʝʚʦʜʯʝ-

ʩʢʦʡ ʧʨʦʜʫʢʮʠʠ: 
     

ʧʰʝʥʠʮʘ 98,3 102,3 4,0 

ʷʯʤʝʥʴ 72,3 75,7 3,4 

ʨʠʩ 47,2 49,9 2,7 

ʩʦʷ 64,2 66,8 2,6 

ʧʦʜʩʦʣʥʝʯʥʠʢ 21,4 29,9 8,5 

 

ɺ ʪʘʙʣʠʮʝ 10 ʦʪʨʘʞʝʥ ʘʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦ-

ʩʪʠ ʧʨʦʝʢʪʘ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʦʙʲʝʤʦʚ ʭʨʘʥʝʥʠʷ ʧʨʦ-

ʜʫʢʮʠʠ ʚ ʩʣʫʯʘʝ ʩʤʝʰʘʥʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɺ 

ʩʣʫʯʘʝ ʩʤʝʰʘʥʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʟʤʝʥʝʥʠʝ 

ʦʙʲʝʤʦʚ ʭʨʘʥʝʥʠʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʝʪ ʥʘ ʨʝʟʫʣʴʪʘʪʠʚʥʳʝ ʧʦʢʘʟʘ-

ʪʝʣʠ. ʇʨʠ ʨʦʩʪʝ ʮʝʥ ʥʘ ʭʨʘʥʝʥʠʝ ʧʨʦʜʫʢʮʠʠ ʥʘ 5% 

ʯʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ ʚʦʟʨʘʩʪʘʝʪ ʠ ʜʦ-

ʩʪʠʛʘʝʪ 14459 ʪʳʩ. ʨʫʙ. ʇʨʠ ʘʥʘʣʦʛʠʯʥʦʤ ʩʦʢʨʘʱʝ-

ʥʠʠ ʮʝʥ ʚʝʣʠʯʠʥʘ ʢʨʠʪʝʨʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʥʠʞʘ-

ʝʪʩʷ. 
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ʈʝʘʣʠʟʘʮʠʷ ʧʨʦʝʢʪʘ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʳ-

ʭʦʜʫ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ ʩʙʳʪʘ ʩ ʚʳʩʦʢʦ-

ʢʘʯʝʩʪʚʝʥʥʦʡ ʠ ʧʨʦʜʫʢʮʠʝʡ ʧʦ ʜʦʩʪʫʧʥʦʡ ʮʝʥʝ, ʧʦ-

ʣʫʯʝʥʠʶ ʧʨʠʝʤʣʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʝ 

ʩʨʝʜʩʪʚʘ, ʩʦʟʜʘʥʠʶ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ.  

ʊʘʙʣʠʮʘ 10 

ɸʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʘ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʦʙʲʝʤʦʚ ʭʨʘʥʝʥʠʷ ʧʨʦʜʫʢʮʠʠ, ʪʳʩ. ʨʫʙ. 

ʇʦʢʘʟʘʪʝʣʴ 

ʀʟʤʝʥʝʥʠʝ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʦʙʲʝʤʦʚ ʭʨʘ-

ʥʝʥʠʷ ʧʨʦʜʫʢʮʠʠ  

85% 90% 95% 100% 105% 110% 115% 

ʏʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ -2346 1903 6099 10283 14459 18634 22798 

ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, 

% 
14,8 17,0 19,0 21,0 23,0 24,9 26,7 

ɼʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦ-

ʩʪʠ, ʣʝʪ 
ʥʝʪ 5,80 5,40 5,05 4,77 4,53 4,31 

ʄʠʥʠʤʘʣʴʥʳʡ ʦʩʪʘʪʦʢ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪʝ 
-3403 -1465 -137 0 138 275 413 

ʉʫʤʤʘʨʥʘʷ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʟʘ ʧʝ-

ʨʠʦʜ ʘʥʘʣʠʟʘ 
-9060 -2770 3520 9811 16101 22391 28681 

ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʠʥʚʝʩʪʠʮʠʷʭ 58 918 58 823 58 803 58 788 58 773 58 758 58 743 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʟʘʢʨʝʧʣʝʥʠʷ ʩʚʦʠʭ ʢʦʥʢʫ-

ʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʧʨʝʜʧʨʠʷʪʠʶ ʥʝʦʙʭʦʜʠʤʦ 

ʚʝʩʪʠ ʧʦʩʪʦʷʥʥʳʡ ʧʦʠʩʢ ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʨʦʜʫʢʮʠʠ. ʆʩʚʦʝʥʠʝ 

ʠʥʚʝʩʪʠʮʠʡ ʧʦʟʚʦʣʠʪ ʥʝ ʪʦʣʴʢʦ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ 

ʧʨʠʙʳʣʴ ʧʨʝʜʧʨʠʷʪʠʷ, ʫʢʨʝʧʠʪʴ ʨʳʥʦʯʥʳʝ ʧʦʟʠ-

ʮʠʠ, ʥʦ ʠ ʧʦʚʳʩʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ ʨʝʥ-

ʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʫʢʮʠʠ. 
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Abstract 
The paper examines the development of functional model of AS-IS and TO-BE information system for 

recording employee time. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʫʥʢʮʠʦʥʘʣʴʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ, ʠʥʬʦʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ 

ʚʨʝʤʝʥʠ, ʩʠʩʪʝʤʘ, ʤʦʜʝʣʴ AS-IS, ʤʦʜʝʣʴ TO-BE. 

Key words: functional modeling, information system, time sheet, system, model AS-IS, model TO-BE. 

 

ɼʦʣʛʦʝ ʚʨʝʤʷ ʫʯʝʪ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ ʦʩʫ-

ʱʝʩʪʚʣʷʣʩʷ ʨʫʯʥʳʤ ʩʧʦʩʦʙʦʤ, ʢʦʛʜʘ ʩʧʝʮʠʘʣʴʥʳʡ 

ʨʘʙʦʪʥʠʢ ʠʣʠ ʨʫʢʦʚʦʜʠʪʝʣʴ ʚʝʣ ʩʧʝʮʠʘʣʴʥʳʡ ʪʘ-

ʙʝʣʴ, ʛʜʝ ʦʪʤʝʯʘʣʦʩʴ ʢʦʣʠʯʝʩʪʚʦ ʪʨʫʜʦʚʳʭ ʯʘʩʦʚ, 

ʷʚʢʠ ʠ ʧʨʦʛʫʣʳ ʢʘʞʜʦʛʦ ʩʦʪʨʫʜʥʠʢʘ. ʆʜʥʘʢʦ ʩ ʧʨʠ-

ʭʦʜʦʤ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʪʘʣʠ ʚʩʝ ʯʘʱʝ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴʩʷ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʤʝʪʦʜʳ, ʠ ʦʩʦ-

ʙʝʥʥʦ ʘʢʪʫʘʣʴʥʳ ʦʥʠ ʩʝʡʯʘʩ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ ʩ ʙʦʣʴ-

ʰʠʤ ʢʦʣʣʝʢʪʠʚʦʤ. ɺ ʩʚʷʟʠ ʩ ʦʪʩʫʪʩʪʚʠʝʤ 

ʢʦʥʪʨʦʣʴʥʦʡ ʬʫʥʢʮʠʠ ʚ ʫʯʨʝʞʜʝʥʠʠ, ʩʥʠʞʘʝʪʩʷ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʩʦʪʨʫʜʥʠʢʦʚ. ɸʚʪʦʤʘʪʠʟʘʮʠʷ 

ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʧʦʟʚʦʣʠʪ ʧʦ-

ʚʳʩʠʪʴ ʪʨʫʜʦʝʤʢʦʩʪʴ ʧʨʦʮʝʩʩʘ [3]. 

ʉ ʧʦʤʦʱʴʶ ʘʥʘʣʠʟʘ ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʤʦʜʝʣʠ 

ʤʦʞʥʦ ʧʦʥʷʪʴ, ʛʜʝ ʥʘʭʦʜʷʪʩʷ ʥʘʠʙʦʣʝʝ ʩʣʘʙʳʝ ʤʝ-

ʩʪʘ, ʚ ʯʝʤ ʙʫʜʫʪ ʩʦʩʪʦʷʪʴ ʧʨʝʠʤʫʱʝʩʪʚʘ ʥʦʚʳʭ ʙʠʟ-

ʥʝʩ-ʧʨʦʮʝʩʩʦʚ. ʈʘʩʩʤʦʪʨʠʤ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʧʨʦʮʝʩʩ 

çʉʬʦʨʤʠʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè ʠ 

ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʝʜʦʩʪʘʪʢʦʚ ʧʨʝʜ-

ʩʪʘʚʠʤ ʜʝʢʦʤʧʦʟʠʮʠʶ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ çʉʬʦʨʤʠ-

ʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè (ʨʠʩʫʥʦʢ 1) 

[2].  

ʊʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ ʬʦʨʤʠʨʫʝʪʩʷ ʚ 

ʢʦʥʮʝ ʢʘʞʜʦʛʦ ʤʝʩʷʮʘ ʚ ʦʜʥʦʤ ʵʢʟʝʤʧʣʷʨʝ ʠʩʭʦʜʷ 

ʠʟ ʜʦʢʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʦʪ ʩʦʪʨʫʜ-

ʥʠʢʦʚ ʫʯʨʝʞʜʝʥʠʷ ʦʙ ʠʭ ʦʪʩʫʪʩʪʚʠʠ. ʊʘʙʝʣʴ ʩʦʭʨʘ-

ʥʷʝʪʩʷ ʠ ʦʪʧʨʘʚʣʷʝʪʩʷ ʥʘ ʧʨʦʚʝʨʢʫ ʨʫʢʦʚʦʜʠʪʝʣʶ, 

ʧʦʩʣʝ ʯʝʛʦ ʪʘʙʝʣʴ ʧʦʜʧʠʩʳʚʘʝʪʩʷ (ʝʩʣʠ ʚ ʥʝʤ ʥʝʪ 

ʥʠʢʘʢʠʭ ʦʰʠʙʦʢ), ʠʥʘʯʝ ʦʪʧʨʘʚʣʷʝʪʩʷ ʜʣʷ ʠʩʧʨʘʚ-

ʣʝʥʠʷ ʦʰʠʙʦʢ. 

 

 
ʈʠʩʫʥʦʢ 1. ɼʝʢʦʤʧʦʟʠʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ çʉʬʦʨʤʠʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè 

 

ɼʝʢʦʤʧʦʟʠʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ çɿʘʧʦʣʥʠʪʴ 

ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè ʧʦʟʚʦʣʷʝʪ ʜʝ-

ʪʘʣʴʥʦ ʦʧʠʩʘʪʴ ʧʨʦʮʝʩʩ ʟʘʧʦʣʥʝʥʠʝ ʪʘʙʝʣʷ (ʨʠʩʫ-

ʥʦʢ 2). 
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ʈʠʩʫʥʦʢ 2. ɿʘʧʦʣʥʠʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ 

 

ʀʥʩʧʝʢʪʦʨ ʧʦ ʢʘʜʨʘʤ ʟʘʧʦʣʥʷʝʪ ʰʘʧʢʫ ʜʦʢʫ-

ʤʝʥʪʘ, ʪʘʢ ʞʝ ʟʘʧʦʣʥʷʝʪ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʪʘʙʣʠʯʥʫʶ 

ʯʘʩʪʴ, ʦʩʪʘʣʴʥʳʝ ʜʘʥʥʳʝ ʦʙ ʦʪʩʫʪʩʪʚʠʠ (ʝʩʣʠ ʝʩʪʴ 

ʧʦʜʪʚʝʨʞʜʘʶʱʠʝ ʜʦʢʫʤʝʥʪʳ) ʟʘʧʦʣʥʷʶʪʩʷ ʚʨʫʯ-

ʥʫʶ. ɼʘʣʝʝ ʛʦʪʦʚʳʡ ʪʘʙʝʣʴ ʧʝʨʝʭʦʜʠʪ ʚ ʙʫʭʛʘʣʪʝ-

ʨʠʶ ʜʣʷ ʥʘʯʠʩʣʝʥʠʷ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʩʦʪʨʫʜʥʠ-

ʢʘʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʟʘʧʦʣʥʝʥʥʳʭ ʜʘʥʥʳʭ. 

ɺ ʧʨʦʮʝʩʩʝ ʘʥʘʣʠʟʘ ʤʦʜʝʣʠ AS-IS ʧʨʦʮʝʩʩʘ 

çʉʬʦʨʤʠʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè 

ʙʳʣ ʚʳʷʚʣʝʥ ʨʷʜ ʥʝʜʦʩʪʘʪʢʦʚ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ 

ʙʳʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʠʭ 

ʫʩʪʨʘʥʝʥʠʶ.  

ʅʝʜʦʩʪʘʪʢʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ 

ʠʭ ʫʩʪʨʘʥʝʥʠʶ: ʢʦʥʪʨʦʣʠʨʫʶʱʘʷ ʬʫʥʢʮʠʷ ʦʨʛʘʥʠ-

ʟʘʮʠʦʥʥʦʡ ʜʠʩʮʠʧʣʠʥʳ ʚ ʫʯʨʝʞʜʝʥʠʠ ʦʨʛʘʥʠʟʦ-

ʚʘʥʘ ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ; ʜʘʥʥʳʝ, ʤʦʛʫʪ ʙʳʪʴ ʥʝ ʜʦ-

ʩʪʦʚʝʨʥʳʤʠ, ʪʘʢ ʢʘʢ ʩʦʪʨʫʜʥʠʢʠ ʥʝ ʨʝʛʠʩʪʨʠʨʫ-

ʶʪʩʷ ʧʨʠ ʧʨʠʭʦʜʝ ʥʘ ʨʘʙʦʪʫ [8]. 

ɼʣʷ ʫʩʪʨʘʥʝʥʠʷ ʵʪʠʭ ʥʝʜʦʩʪʘʪʢʦʚ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʩʦʟʜʘʪʴ ʤʦʜʫʣʴ ʜʣʷ ʩʦʧʨʷʞʝʥʠʷ 1ʉ: ɹʶʜʞʝʪ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ (1ʉ ɹɻʋ) ʩ ʜʘʥʥʳʤʠ 

ʢʦʥʪʨʦʣʴʥʦ-ʧʨʦʧʫʩʢʥʦʡ ʩʠʩʪʝʤʳ ʜʣʷ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʘʙʝʣʷ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ. 

ʇʨʦʝʢʪʠʨʫʝʤʳʡ ʤʦʜʫʣʴ çʋʯʝʪ ʨʘʙʦʯʝʛʦ ʚʨʝ-

ʤʝʥʠè ʧʦʟʚʦʣʠʪ ʟʘʧʦʣʥʷʪʴ ʪʘʙʝʣʴ ʜʦʩʪʦʚʝʨʥʳʤʠ 

ʜʘʥʥʳʤʠ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʠʟ ʧʨʦʧʫʩʢʥʦʡ 

ʩʠʩʪʝʤʳ ʚ ʬʦʨʤʘʪʝ Excel.  

ʈʘʩʩʤʦʪʨʠʤ ʜʝʢʦʤʧʦʟʠʮʠʶ ʧʨʦʮʝʩʩʘ 

çʉʬʦʨʤʠʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè 

(ʨʠʩʫʥʦʢ 3).  

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʬʦʨʤʠʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘ-

ʙʦʯʝʛʦ ʚʨʝʤʝʥʠ ʥʝʦʙʭʦʜʠʤʦ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʟʘʧʦʣ-

ʥʠʪʴ ʪʘʙʣʠʯʥʫʶ ʯʘʩʪʴ ʜʘʥʥʳʤʠ ʚʳʛʨʫʞʝʥʥʳʤʠ ʠ 

ʦʙʨʘʙʦʪʘʥʥʳʤʠ ʤʦʜʫʣʝʤ ʩʠʩʪʝʤʳ. ɿʘʧʦʣʥʠʪʴ 

ʫʩʣʦʚʥʳʝ ʦʙʦʟʥʘʯʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʪʘʚʷʪʩʷ ʥʘ ʦʩʥʦʚʘ-

ʥʠʠ ʜʦʢʫʤʝʥʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʩʦʪʨʫʜʥʠʢʦʚ ʫʯʨʝ-

ʞʜʝʥʠʷ ʦʙ ʦʪʩʫʪʩʪʚʠʠ. ʇʦʩʣʝ ʯʝʛʦ ʜʦʢʫʤʝʥʪ ʩʦʭʨʘ-

ʥʷʝʪʩʷ ʠ ʨʘʩʧʝʯʘʪʳʚʘʝʪʩʷ. ʈʘʩʧʝʯʘʪʘʥʥʳʡ ʜʦʢʫ-

ʤʝʥʪ ʦʪʜʘʝʪʩʷ ʥʘ ʧʨʦʚʝʨʢʫ ʨʫʢʦʚʦʜʠʪʝʣʶ, ʝʩʣʠ 

ʥʘʡʜʝʥʳ, ʢʘʢʠʝ-ʣʠʙʦ ʦʰʠʙʢʠ ʪʦ ʠʭ ʥʝʦʙʭʦʜʠʤʦ ʠʩ-

ʧʨʘʚʠʪʴ ʜʦʢʫʤʝʥʪ ʧʦʜʧʠʩʘʪʴ. 
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ʈʠʩʫʥʦʢ 3. ɼʝʢʦʤʧʦʟʠʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ çʉʬʦʨʤʠʨʦʚʘʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè 

 

ɼʝʢʦʤʧʦʟʠʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ çɿʘʧʦʣʥʠʪʴ 

ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè (ʨʠʩʫʥʦʢ 4) ʧʦʢʘ-

ʟʳʚʘʝʪ, ʯʪʦ ʜʘʥʥʳʝ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʠʟ 

ʧʨʦʧʫʩʢʥʦʡ ʩʠʩʪʝʤʳ, ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʟʘʛʨʫʞʘʶʪʩʷ ʚ 

1ʉ, ʟʘʪʝʤ ʧʨʦʠʩʭʦʜʠʪ ʨʘʩʯʝʪ (ʜʘʥʥʳʝ ʧʨʠʭʦʜʘ ʠ 

ʫʭʦʜʘ ʩʦʪʨʫʜʥʠʢʘ ʚʳʯʠʪʘʶʪʩʷ) ʠ ʪʘʙʝʣʴ ʟʘʧʦʣʥʷ-

ʝʪʩʷ. ɿʘʪʝʤ ʫʞʝ ʩʧʝʮʠʘʣʠʩʪ ʧʨʦʚʝʨʷʝʪ ʜʦʢʫʤʝʥʪʳ, 

ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʨʠʥʷʪʳ ʦʪ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʧʨʦʩʪʘʚ-

ʣʷʝʪ ʫʩʣʦʚʥʳʝ ʦʙʦʟʥʘʯʝʥʠʷ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʧʨʠ ʟʘʧʦʣʥʝʥʠʠ ʜʘʥʥʳʭ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʩʪʘʚʠʪʩʷ 

ʫʩʣʦʚʥʦʝ ʦʙʦʟʥʘʯʘʶʱʝʝ ʦʪʩʫʪʩʪʚʠʝ ʨʘʙʦʪʥʠʢʘ, 

ʝʩʣʠ ʥʝ ʙʳʣʦ ʥʠʢʘʢʦʡ ʟʘʧʠʩʠ ʧʨʠ ʚʳʛʨʫʟʢʝ ʠʟ ʧʨʦ-

ʧʫʩʢʥʦʡ ʩʠʩʪʝʤʳ. 

ɿʘʧʦʣʥʷʝʪʩʷ ʰʘʧʢʘ ʜʦʢʫʤʝʥʪʦʚ: ʚʳʙʠʨʘʝʪʩʷ 

ʫʯʨʝʞʜʝʥʠʝ, ʧʦʜʨʘʟʜʝʣʝʥʠʝ, ʤʝʩʷʮ (ʟʘ ʚʝʩʴ, ʪʘʢ ʞʝ 

ʩʫʱʝʩʪʚʫʝʪ ʩʧʦʩʦʙ ʟʘʧʦʣʥʝʥʠʷ ʧʝʨʚʦʡ/ʚʪʦʨʦʡ ʧʦ-

ʣʦʚʠʥʳ), ʩʧʦʩʦʙ ʚʚʦʜʘ ʚʨʝʤʝʥʠ (ʧʦ ʜʥʷʤ ʧʝʨʠʦʜʘ, 

ʩʚʦʜʥʦ, ʟʘ ʤʝʩʷʮ ʚ ʮʝʣʦʤ). ɼʘʥʥʳʝ, ʢʦʪʦʨʳʝ ʟʘʧʦʣ-

ʥʷʶʪʩʷ ʚ ʪʘʙʣʠʯʥʫʶ ʯʘʩʪʴ, ʷʚʣʷʶʪʩʷ ʜʦʩʪʦʚʝʨ-

ʥʳʤʠ, ʪʘʢ ʢʘʢ ʦʥʠ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʠʟ ʧʨʦʧʫʩʢʥʦʡ 

ʩʠʩʪʝʤʳ. ɿʘʧʦʣʥʷʶʪʩʷ ʫʩʣʦʚʥʳʝ ʦʙʦʟʥʘʯʝʥʠʷ ʩ 

ʫʯʝʪʦʤ ʧʦʣʫʯʝʥʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʦʪ ʩʦʪʨʫʜʥʠʢʦʚ 

ʫʯʨʝʞʜʝʥʠʷ. 

 

 
ʈʠʩʫʥʦʢ 4. ɼʝʢʦʤʧʦʟʠʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘ çɿʘʧʦʣʥʠʪʴ ʪʘʙʝʣʴ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠè 
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ɿʘʜʘʯʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʠʪ ʨʝʰʠʪʴ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʘʷ ʩʠʩʪʝʤʘ ʫʯʝʪʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ: ʘʚʪʦʤʘʪʠʯʝ-

ʩʢʘʷ ʨʝʛʠʩʪʨʘʮʠʷ ʚʨʝʤʝʥʠ ʧʨʠʭʦʜʘ ʠ ʫʭʦʜʘ ʧʝʨʩʦ-

ʥʘʣʘ, ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʯʝʪʘ ʧʦ ʢʘʞ-

ʜʦʤʫ ʦʪʜʝʣʴʥʦʤʫ ʩʦʪʨʫʜʥʠʢʫ, ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʦʪʯʝʪʦʚ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʘʨʘʤʝʪʨʘʤ, ʫʯʝʪ ʬʘʢʪʠʯʝ-

ʩʢʠ ʟʘʪʨʘʯʝʥʥʦʛʦ ʥʘ ʪʨʫʜʦʚʳʝ ʧʨʦʮʝʩʩʳ ʚʨʝʤʝʥʠ, 

ʩʧʨʘʚʝʜʣʠʚʦʝ ʥʘʯʠʩʣʝʥʠʝ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʫʧʨʦ-

ʱʝʥʥʦʝ ʚʝʜʝʥʠʝ ʦʪʯʝʪʥʦʩʪʠ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ ʪʨʫʜʦ-

ʝʤʢʦʩʪʠ [10]. 

ʆʪʩʶʜʘ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʥʝʜʦʩʪʘ-

ʪʦʯʥʦ ʧʨʦʩʪʦ ʩʦʟʜʘʪʴ ʩʠʩʪʝʤʫ ʜʣʷ ʨʝʛʠʩʪʨʘʮʠʠ ʦʪ-

ʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ ʩʦʪʨʫʜʥʠʢʘʤʠ. ʇʦʩʪʨʦʝʥʠʝ 

ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʡ ʩʠʩʪʝʤʳ ʚʝʜʝʥʠʷ ʪʘʙʝʣʴʥʦʛʦ 

ʫʯʝʪʘ, ʦʩʦʙʝʥʥʦ ʚ ʢʨʫʧʥʦʤ ʫʯʨʝʞʜʝʥʠʠ, ʪʨʝʙʫʝʪ ʩʝ-

ʨʴʝʟʥʦʡ ʧʦʩʪʘʥʦʚʢʠ ʟʘʜʘʯʠ ʠ ʨʘʟʨʘʙʦʪʢʠ ʥʝʢʦʪʦʨʳʭ 

ʧʨʠʥʮʠʧʦʚ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʦʩʥʦʚʦʡ ʙʫʜʫʱʝʡ ʘʚʪʦ-

ʤʘʪʠʟʠʨʦʚʘʥʥʦʡ ʩʠʩʪʝʤʳ. 
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ɸʥʥʦʪʘʮʠʷ 
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Abstract 

Semiotics is a fundamental science about the existence and functioning of signs in society, which is part of 

structural linguistics. In theory, a semiotic marketing perspective helps to look at brands from a new perspective 

and enriches research and strategic planning. In this article, we explore the essence of semiotics and what this 

fundamental science can bring to modern marketing. 
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Keywords: marketing; brand; semiotics; marketing semiotics; symbols; society. 

 

ɺʚʝʜʝʥʠʝ 
ʂʘʧʠʪʘʣ ʙʨʝʥʜʘ ð ʥʝʦʩʷʟʘʝʤʘʷ ʮʝʥʥʦʩʪʴ 

ʙʨʝʥʜʘ, ʢʦʪʦʨʘʷ ʚʳʭʦʜʠʪ ʟʘ ʝʛʦ ʤʘʪʝʨʠʘʣʴʥʦ-ʬʫʥʢ-

ʮʠʦʥʘʣʴʥʫʶ ʮʝʥʥʦʩʪʴ. ɹʨʝʥʜʳ ʩʦʟʜʘʶʪ ʪʘʢʫʶ ʮʝʥ-

ʥʦʩʪʴ ʩ ʧʦʤʦʱʴʶ ʩʤʳʩʣʦʚ: ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ ʟʥʘʯʝ-

ʥʠʷ, ʚʦʩʧʨʠʷʪʠʷ ʢʘʯʝʩʪʚʘ, ʯʫʚʩʪʚʘ ʩʘʤʦʠʜʝʥʪʠʬʠ-

ʢʘʮʠʠ ʠ ʪ.ʧ.  

ʊʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʧʦʪʨʝʙʠʪʝʣʠ ʚʦʩʧʨʠʥʠʤʘʶʪ 

ʠ ʦʪʥʦʩʷʪʩʷ ʢ ʩʤʳʩʣʘʤ ʙʨʝʥʜʘ, ʠ ʝʛʦ ʢʦʤʤʫʥʠʢʘʮʠʷ 

ʥʝ ʷʚʣʷʝʪʩʷ ʘʢʘʜʝʤʠʯʝʩʢʠʤ ʠʥʪʝʨʝʩʦʤ, ʧʦʩʢʦʣʴʢʫ 

ʚʩʝ ʵʪʦ ʦʱʫʪʠʤʦ ʚʣʠʷʝʪ ʥʘ ʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴ-

ʪʘʪʳ. 

ʋʧʨʘʚʣʝʥʠʝ ʢʘʧʠʪʘʣʦʤ ʙʨʝʥʜʘ - ʵʪʦ, ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ, ʫʧʨʘʚʣʝʥʠʝ ʩʤʳʩʣʘʤʠ ʙʨʝʥʜʘ ʠʣʠ ʩʝʤʠʦ-

ʪʠʢʘ. ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦʪʠʢʘ ʤʦʞʝʪ ʙʳʪʴ ʠʩ-

ʧʦʣʴʟʦʚʘʥʘ, ʯʪʦʙʳ ʩʬʦʢʫʩʠʨʦʚʘʪʴ, ʨʘʩʰʠʨʠʪʴ, ʠʟ-

ʤʝʥʠʪʴ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʙʨʝʥʜʘ, ʨʘʟʨʘʙʦʪʘʪʴ ʥʦ-

ʚʳʝ ʧʨʦʜʫʢʪʳ ʠʣʠ ʥʦʚʳʝ ʩʝʛʤʝʥʪʳ ʠ ʨʳʥʢʠ. ʆʥʘ 

ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ, ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʷʩʥʫʶ ʠ ʨʝʣʝ-

ʚʘʥʪʥʫʶ ʢʦʤʤʫʥʠʢʘʮʠʶ ʙʨʝʥʜʘ, ʥʘʡʪʠ ʢʘʥʘʣʳ, ʢʦ-

ʪʦʨʳʝ ʙʫʜʫʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʩʦʦʙʱʝʥʠʶ ʠ ʤʝʜʠʘ-

ʧʨʝʜʧʦʯʪʝʥʠʷʤ ʮʝʣʝʚʦʛʦ ʩʝʛʤʝʥʪʘ. 

ʉʝʤʠʦʣʦʛʠʷ ʠ ʩʝʤʠʦʪʠʢʘ 

ʉʝʤʠʦʪʠʢʘ ʠʣʠ ʩʝʤʠʦʣʦʛʠʷ - ʵʪʦ ʥʘʫʢʘ, ʢʦʪʦ-

ʨʘʷ ʠʩʭʦʜʠʪ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ ʥʝʧʨʦʟʨʘʯʥʦʩʪʠ 

ʷʟʳʢʘ ʢʘʢ ʢʦʜʘ ʩʦʦʙʱʝʥʠʷ.  

ʆʩʥʦʚʦʧʦʣʦʞʥʠʢʦʤ ʩʝʤʠʦʣʦʛʠʠ ʚ ʯʘʩʪʥʦʩʪʠ ʠ 

ʩʪʨʫʢʪʫʨʘʣʠʟʤʘ ʚ ʦʙʱʝʤ ʩʯʠʪʘʝʪʩʷ ʰʚʝʡʮʘʨʩʢʠʡ 

ʫʯʝʥʳʡ ʌʝʨʜʠʥʘʥʜ ʜʝ ʉʦʩʩʶʨ (1857 - 1913). ʆʥ ʧʦ-

ʣʘʛʘʣ, ʯʪʦ ʣʶʙʦʡ ʷʟʳʢ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʠʩʪʝʤʫ 

ʟʥʘʢʦʚ ʠ ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʤʠ ʧʦʥʷʪʠʡ. ʉʦʩʩʶʨ ʦʧʨʝ-

ʜʝʣʷʣ ʩʝʤʠʦʣʦʛʠʶ, ʢʘʢ ʥʘʫʢʫ, ʢʦʪʦʨʘʷ ʧʨʠʟʚʘʥʘ 

ʠʟʫʯʘʪʴ ʞʠʟʥʴ ʟʥʘʢʦʚ ʚ ʨʘʤʢʘʭ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ ʠ 

ʩʪʨʝʤʠʣʩʷ ʧʦʥʷʪʴ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʟʥʘʢʦʚʳʝ ʩʠ-

ʩʪʝʤʳ ʩʦʟʜʘʶʪ ʩʤʳʩʣʳ.  

ʇʘʨʘʣʣʝʣʴʥʦ ʩ ʉʦʩʩʶʨʦʤ ʥʘʜ ʩʦʙʩʪʚʝʥʥʦʡ ʪʝʦ-

ʨʠʝʡ ʟʥʘʢʦʚ ʨʘʙʦʪʘʣ ʘʤʝʨʠʢʘʥʩʢʠʡ ʫʯʝʥʳʡ ʏʘʨʣʴʟ 

ʉʘʥʜʝʨʩ ʇʠʨʩ (1839 - 1914). ʆʥ ʥʘʟʳʚʘʣ ʧʨʦʮʝʩʩ ʦʙ-

ʨʘʟʦʚʘʥʠʷ ʟʥʘʢʘ ʩʝʤʠʦʟʠʩʦʤ, ʘ ʥʘʫʢʫ, ʠʟʫʯʘʶʱʫʶ 

ʧʨʠʥʮʠʧʳ ʦʨʛʘʥʠʟʘʮʠʠ ʟʥʘʢʦʚʳʭ ʩʠʩʪʝʤ ï ʩʝʤʠʦ-

ʪʠʢʦʡ.  

ʂʦʥʮʝʧʮʠʷ ʟʥʘʢʘ 

ʉʝʤʠʦʪʠʢʘ ʠ ʩʝʤʠʦʣʦʛʠʷ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ 

ʢʦʥʮʝʧʮʠʠ çʟʥʘʢʘè, ʢʘʢ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʝʜʠʥʠʮʳ 

ʣʶʙʦʡ ʩʠʩʪʝʤʳ ʩʠʛʥʠʬʠʢʘʮʠʠ (ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʛʦ 

ʧʨʦʮʝʩʩʘ ʬʠʢʩʘʮʠʠ ʟʥʘʯʝʥʠʡ ʠʣʠ ʧʦʥʷʪʠʡ ʩ ʧʦʤʦ-

ʱʴʶ ʩʠʤʚʦʣʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ), ʙʫʜʴ ʪʦ ʬʨʘʥʮʫʟʩʢʠʡ 

ʷʟʳʢ ʠʣʠ ʩʠʩʪʝʤʘ ʜʦʨʦʞʥʳʭ ʟʥʘʢʦʚ [3]. 

ʉʦʩʩʶʨ ʧʨʝʜʧʦʣʘʛʘʣ, ʯʪʦ ʟʥʘʢ ʦʙʨʘʟʫʝʪʩʷ ʩʚʷ-

ʟʴʶ ʜʚʫʭ ʵʣʝʤʝʥʪʦʚ: ʦʟʥʘʯʘʶʱʝʛʦ ʠ ʦʟʥʘʯʘʝʤʦʛʦ. 

ǒ ʆʟʥʘʯʘʶʱʝʝ ʠʣʠ ʧʣʘʥ ʚʳʨʘʞʝʥʠʷ - ʬʦʨʤʘ, 

ʚ ʢʦʪʦʨʦʡ ʟʥʘʢ ʥʘʭʦʜʠʪ ʩʚʦʝ ʚʦʧʣʦʱʝʥʠʝ. ʅʘʧʨʠ-

ʤʝʨ, ʚ ʷʟʳʢʝ ʧʣʘʥʦʤ ʚʳʨʘʞʝʥʠʷ ʷʚʣʷʝʪʩʷ ʩʣʦʚʦ.  

ǒ ʆʟʥʘʯʘʝʤʦʝ ʠʣʠ ʧʣʘʥ ʩʦʜʝʨʞʘʥʠʷ ʧʨʝʜ-
ʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʟʥʘʯʝʥʠʝ ʟʥʘʢʘ, ʪʦ ʝʩʪʴ ʟʘʢʨʝʧʣʝʥ-

ʥʳʡ ʟʘ ʬʦʨʤʦʡ ʩʤʳʩʣ. ʕʪʦʪ ʩʤʳʩʣ ʷʚʣʷʝʪʩʷ ʧʨʝʜ-

ʩʪʘʚʣʝʥʠʝʤ ʦ ʷʚʣʝʥʠʠ, ʧʨʝʜʤʝʪʝ, ʦʙʲʝʢʪʝ, ʢʦʪʦʨʦʝ 

ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʦ ʟʘʢʨʝʧʣʝʥʦ ʟʘ ʜʘʥʥʳʤ ʦʟʥʘʯʘʶ-

ʱʠʤ. 

 

 

ʈʠʩʫʥʦʢ ˉ1 ʄʦʜʝʣʴ ʟʥʘʢʘ ʉʦʩʩʶʨʘ [5] 

 

ʇʦʜʦʙʥʘʷ ʜʚʫʭʫʨʦʚʥʝʚʘʷ ʤʦʜʝʣʴ ʟʥʘʢʘ ʦʧʨʝʜʝ-

ʣʷʝʪ ʦʙʱʝʥʠʝ, ʢʦʤʤʫʥʠʢʘʮʠʶ ʠ ʤʳʰʣʝʥʠʝ ʥʘ ʦʩʥʦ-

ʚʘʥʠʠ ʥʝʢʦʪʦʨʦʡ ʩʦʮʠʘʣʴʥʦ ʨʘʟʜʝʣʷʝʤʦʡ ʩʠʩʪʝʤʳ 

ʟʥʘʯʝʥʠʡ ʠ ʩʦʧʦʩʪʘʚʠʤʳʭ ʩ ʥʠʤʠ ʦʟʥʘʯʘʝʤʳʭ, ʦʨ-

ʛʘʥʠʟʦʚʘʥʥʳʭ ʚ ʥʝʢʫʶ ʩʪʨʫʢʪʫʨʫ. 

ɼʨʫʛʘʷ ʤʦʜʝʣʴ ʟʥʘʢʘ ʙʳʣʘ ʧʨʝʜʣʦʞʝʥʘ ʏʘʨʣʴ-

ʟʦʤ ʇʠʨʩʦʤ, ʢʦʪʦʨʳʡ ʧʦʣʘʛʘʣ, ʯʪʦ ʟʥʘʢ ʩʦʩʪʦʠʪ ʠʭ 

ʪʨʝʭ ʵʣʝʤʝʥʪʦʚ: 

ǒ ʈʝʧʨʝʟʝʥʪʘʤʝʥʘ (ʧʣʘʥ ʚʳʨʘʞʝʥʠʷ ʫ ʉʦʩ-
ʩʶʨʘ) 
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ǒ ʀʥʪʝʨʧʨʝʪʘʮʠʷ (ʧʣʘʥ ʩʦʜʝʨʞʘʥʠʷ ʫ ʥʝʛʦ 

ʞʝ)  

ǒ ʅʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘʙʣʶʜʘʝʤʦʛʦ ʠʣʠ ʦʱʫ-
ʱʘʝʤʦʛʦ ʦʙʲʝʢʪʘ 

 

 

ʈʠʩʫʥʦʢ ˉ2 ʄʦʜʝʣʴ ʟʥʘʢʘ ʇʠʨʩʘ [3] 

 

ʇʦʜʦʙʥʘʷ ʤʦʜʝʣʴ ʟʥʘʢʘ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʥʝʧʨʝ-

ʢʨʘʱʘʶʱʠʡʩʷ ʧʨʦʮʝʩʩ ʩʦʦʪʥʝʩʝʥʠʷ ʢʦʥʢʨʝʪʥʳʭ 

ʧʨʝʜʤʝʪʦʚ ʠʣʠ ʷʚʣʝʥʠʡ (ʦʙʲʝʢʪʦʚ) ʩ ʠʭ ʨʝʧʨʝʟʝʥʪʘ-

ʤʝʥʘʤʠ ʠ ʠʥʪʝʨʧʨʝʪʘʥʪʘʤʠ.  

ɺ ʍʍ ʚʝʢʝ ʦʙʝ ʪʨʘʜʠʮʠʠ ʥʘʫʢʠ ʦ ʟʥʘʢʘʭ ʧʦʣʫ-

ʯʠʣʠ ʩʚʦʝ ʧʨʦʜʦʣʞʝʥʠʝ. ʉʝʤʠʦʣʦʛʠʷ ʨʘʟʚʠʚʘʣʘʩʴ 

ʈʦʣʘʥʦʤ ɹʘʨʪʦʤ (1915-1980), ʘ ʧʨʦʜʦʣʞʘʪʝʣʝʤ ʧʦʜ-

ʭʦʜʘ ʇʠʨʩʘ ʩʪʘʣ ʠʪʘʣʴʷʥʩʢʠʡ ʢʫʣʴʪʫʨʦʣʦʛ ʠ ʠʟʚʝʩʪ-

ʥʳʡ ʧʠʩʘʪʝʣʴ ʋʤʙʝʨʪʦ ʕʢʦ (1932-2016). ʆʥ ʧʨʠʟʳ-

ʚʘʣ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʝʤʠʦʪʠʢʫ ʢʘʢ ʥʘʫʢʫ, ʠʟʫʯʘʶ-

ʱʫʶ ʢʫʣʴʪʫʨʥʳʝ ʧʨʦʮʝʩʩʳ ʯʝʨʝʟ ʤʝʭʘʥʠʟʤʳ 

ʢʦʤʤʫʥʠʢʘʮʠʠ ʦʙʱʝʩʪʚʘ.  

ʊʝʢʩʪʳ, ʚ ʪʘʢʦʡ ʪʨʘʢʪʦʚʢʝ, ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦ-

ʙʦʡ ʧʣʘʥ ʚʳʨʘʞʝʥʠʷ ʩʣʦʞʥʳʭ ʢʫʣʴʪʫʨʥʳʭ ʷʚʣʝʥʠʡ. 

ɺ ʩʭʦʞʝʡ ʧʘʨʘʜʠʛʤʝ ʨʘʟʤʳʰʣʷʣ ʩʦʚʝʪʩʢʠʡ ʠ ʨʦʩ-

ʩʠʡʩʢʠʡ ʣʠʪʝʨʘʪʫʨʦʚʝʜ, ʢʫʣʴʪʫʨʦʣʦʛ ʠ ʩʝʤʠʦʪʠʢ 

ʖʨʠʡ ʃʦʪʤʘʥ (1922ï1993). ʃʦʪʤʘʥ ʧʨʝʜʩʪʘʚʣʷʣ 

ʪʝʢʩʪʳ ʢʘʢ ʢʫʣʴʪʫʨʥʳʝ ʧʘʤʷʪʥʠʢʠ ʠ ʟʥʘʢʠ ʵʧʦʭʠ, ʢ 

ʢʦʪʦʨʦʡ ʧʨʠʥʘʜʣʝʞʘʣ ʠʭ ʘʚʪʦʨ. 

ʄʠʬʦʣʦʛʠʷ ʈʦʣʘʥʘ ɹʘʨʪʘ 

ʌʨʘʥʮʫʟʩʢʠʡ ʫʯʝʥʳʡ ʈʦʣʘʥ ɹʘʨʪ ʩʯʠʪʘʣ, ʯʪʦ 

ʙʫʨʥʦʝ ʨʘʟʚʠʪʠʝ ʩʨʝʜʩʪʚ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ 

ʍʍ ʚʝʢʝ ʩʜʝʣʘʣʦ ʨʘʟʚʠʪʠʝ ʩʝʤʠʦʣʦʛʠʠ ʙʝʟʫʩʣʦʚʥʦʡ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ. ʇʦ ʜʚʫʤ ʧʨʠʯʠʥʘʤ. ɺʦ-ʧʝʨʚʳʭ, 

ʦʥ ʙʳʣ ʫʚʝʨʝʥ, ʯʪʦ ʥʘʫʢʘ ʜʦʣʞʥʘ ʦʙʣʘʜʘʪʴ ʠʥʩʪʨʫ-

ʤʝʥʪʦʤ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʠʪ ʠʟʫʯʘʪʴ ʠ ʦʧʠʩʳʚʘʪʴ 

ʤʠʨ ʙʦʣʝʝ ʦʙʲʝʢʪʠʚʥʦ, ʝʩʣʠ ʥʝ ʩʚʦʙʦʜʥʦ ʦʪ ʢʦʥʚʝʥ-

ʮʠʡ, ʪʦ ʭʦʪʷ ʙʳ ʦʩʦʟʥʘʥʥʦ ʧʦʥʠʤʘʷ ʫʩʣʦʚʥʦʩʪʴ 

ʷʟʳʢʘ. ɺʦ-ʚʪʦʨʳʭ, ɹʘʨʪ ʙʳʣ ʦʟʘʙʦʯʝʥ ʠʜʝʦʣʦʛʠʯʝ-

ʩʢʠʤ ʧʦʜʪʝʢʩʪʦʤ, ʢʦʪʦʨʳʡ ʚ ʍʍ ʚʝʢʝ ʤʘʩʩʦʚʦ ʠʩ-

ʧʦʣʴʟʦʚʘʣʠʩʴ ʨʘʟʣʠʯʥʳʤʠ ʩʦʮʠʘʣʴʥʳʤʠ ʠʥʩʪʠʪʫ-

ʪʘʤʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʆʜʥʘʢʦ, ɹʘʨʪ ʠʟʫʯʘʣ ʠ ʜʨʫʛʠʝ 

ʩʝʤʠʦʣʦʛʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ, ʥʘʧʨʠʤʝʨ, ʦʥ ʩʪʘʣ ʦʜ-

ʥʠʤ ʠʟ ʧʝʨʚʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʠʟʫʯʘʣʠ 

ʨʝʢʣʘʤʫ ʢʘʢ ʟʥʘʢʦʚʫʶ ʩʠʩʪʝʤʫ. 

ɼʣʷ ɹʘʨʪʘ ʚ ʢʘʢʦʡ ʙʳ ʦʙʩʪʘʥʦʚʢʝ ʥʝ ʦʢʘʟʘʣʩʷ 

ʯʝʣʦʚʝʢ, ʦʥ ʥʝʧʨʝʨʳʚʥʦ ʠ ʧʦʚʩʝʤʝʩʪʥʦ ʦʩʪʘʝʪʩʷ 

ʦʢʨʫʞʝʥ ʟʥʘʢʘʤʠ. ʋʯʝʥʳʡ ʧʨʠʚʦʜʠʣ ʧʨʠʤʝʨ, ʯʪʦ 

ʜʘʞʝ ʢʦʛʜʘ ʯʝʣʦʚʝʢ ʩʪʦʠʪ ʥʘ ʙʝʨʝʛʫ ʤʦʨʷ, ʪʦ ʝʛʦ ʚʩʝ 

ʨʘʚʥʦ ʦʢʨʫʞʘʝʪ ʤʥʦʞʝʩʪʚʝʥʥʳʡ ʩʝʤʠʦʣʦʛʠʯʝʩʢʠʡ 

ʤʘʪʝʨʠʘʣ: ʚʠʪʨʠʥʳ, ʩʠʛʥʘʣʳ, ʚʳʚʝʩʢʠ, ʦʜʝʞʜʘ ʠ 

ʜʘʞʝ ʟʘʛʘʨ ʥʘ ʪʝʣʘʭ. ɺʩʸ ʵʪʦ ʜʣʷ ʥʝʛʦ ʷʚʣʷʝʪʩʷ çʚʳ-

ʩʢʘʟʳʚʘʥʠʷʤʠè. [1] 

ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ɹʘʨʪ ʫʜʝʣʷʣ ʤʠʬʘʤ (ʠʜʝʦʣʦ-

ʛʠʷʤ) ʢʘʢ ʩʝʤʠʦʣʦʛʠʯʝʩʢʠʤ ʩʠʩʪʝʤʘʤ. ʄʠʬ ʜʣʷ 

ʥʝʛʦ - ʵʪʦ ʦʩʦʙʘʷ ʩʠʩʪʝʤʘ, ʦʩʦʙʝʥʥʦʩʪʴ ʢʦʪʦʨʦʡ ʚ 

ʪʦʤ, ʯʪʦ ʦʥ ʩʦʟʜʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʥʝʢʦʪʦʨʦʡ ʧʦʩʣʝʜʦ-

ʚʘʪʝʣʴʥʦʩʪʠ ʟʥʘʢʦʚ, ʢʦʪʦʨʘʷ ʩʫʱʝʩʪʚʫʝʪ ʜʦ ʥʝʛʦ. 

ɿʥʘʢ (ʪʦ ʝʩʪʴ ʨʝʟʫʣʴʪʘʪ ʘʩʩʦʮʠʘʮʠʠ ʦʟʥʘʯʘʝʤʦʛʦ ʠ 

ʦʟʥʘʯʘʶʱʝʛʦ) ʧʝʨʚʦʡ ʩʠʩʪʝʤʳ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝʛʦ 

ʣʠʰʴ ʦʟʥʘʯʘʶʱʠʤ ʚʦ ʚʪʦʨʦʡ ʩʠʩʪʝʤʝ. 

ʄʘʪʝʨʠʘʣʴʥʳʤʠ ʥʦʩʠʪʝʣʷʤʠ ʤʠʬʠʯʝʩʢʦʛʦ ʩʦ-

ʦʙʱʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʣʠʯʥʳʝ ʩʫʙʩʪʘʥʮʠʠ: ʷʟʳʢ, 

ʬʦʪʦʛʨʘʬʠʷ, ʞʝʩʪʳ, ʜʝʡʩʪʚʠʷ, ʞʠʚʦʧʠʩʴ, ʨʝʢʣʘʤʘ, 

ʨʠʪʫʘʣʳ ʠ ʤʥʦʛʦʝ ʜʨʫʛʦʝ.  

ʂʘʢ ʧʨʠʤʝʨ ʤʠʬʘ, ʚʦʩʭʚʘʣʝʥʠʝ ʧʦʣʠʪʠʯʝʩʢʦʛʦ 

ʜʝʷʪʝʣʷ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʥʝ ʧʨʷʤʳʤ ʦʙʨʘʟʦʤ, ʘ 

ʧʨʠ ʧʦʤʦʱʠ ʝʛʦ ʨʝʧʨʝʟʝʥʪʘʮʠʠ ʢʘʢ ʜʝʷʪʝʣʴʥʦʛʦ 

ʩʫʙʲʝʢʪʘ, ʟʘʙʦʪʷʱʝʛʦʩʷ ʦ ʩʫʜʴʙʝ ʥʘʮʠʠ. ʉʣʝʜʦʚʘ-

ʪʝʣʴʥʦ, ʧʦʢʘʟʘʥʥʳʡ ʚ ʪʝʣʝʚʠʟʠʦʥʥʳʭ ʥʦʚʦʩʪʷʭ ʩʶ-

ʞʝʪ ʦ ʧʦʩʝʱʝʥʠʠ ʜʝʪʝʡ ʚ ʙʦʣʴʥʠʮʝ, ʙʫʜʫʯʠ ʧʝʨʚʠʯ-

ʥʦʡ ʩʝʤʠʦʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʦʡ, ʚ ʢʦʪʦʨʦʡ ʧʦʣʠʪʠʯʝ-

ʩʢʠʡ ʜʝʷʪʝʣʴ ʧʦʩʝʱʘʝʪ ʢʘʢʫʶ-ʪʦ ʢʦʥʢʨʝʪʥʫʶ 

ʙʦʣʴʥʠʮʫ ʠ ʥʘʚʝʱʘʝʪ ʚ ʥʝʡ ʢʦʥʢʨʝʪʥʳʭ ʜʝʪʝʡ, ʚʦ 

ʚʪʦʨʠʯʥʦʡ ʩʝʤʠʦʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ ʷʚʣʷʝʪʩʷ ʜʝʤʦʥ-

ʩʪʨʘʮʠʝʡ ʟʘʙʦʪʳ ʧʦʣʠʪʠʢʘ ʦʙ ʦʙʝʟʜʦʣʝʥʥʳʭ ʠ, ʪʘ-

ʢʠʤ ʦʙʨʘʟʦʤ, ʚʦʧʣʦʱʘʝʪ ʤʠʬ ʦ ʜʝʷʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʠ 

ʚʦʩʭʚʘʣʝʥʠʠ ʣʠʜʝʨʘ. 

ʉʠʤʚʦʣʠʯʝʩʢʦʝ ʧʦʪʨʝʙʣʝʥʠʝ  

ʂʦʤʤʝʨʯʝʩʢʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʝʤʠʦʪʠʢʠ ʦʩʥʦ-

ʚʳʚʘʝʪʩʷ ʥʘ ʧʨʝʜʧʦʣʦʞʝʥʠʠ, ʯʪʦ ʪʦʚʘʨʳ ʯʘʩʪʦ ʧʨʝ-

ʚʦʩʭʦʜʷʪ ʩʚʦʝ ʬʫʥʢʮʠʦʥʘʣʴʥʦʝ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʠ 

ʦʙʣʘʜʘʶʪ ʩʠʤʚʦʣʠʯʝʩʢʦʡ ʮʝʥʥʦʩʪʴ ʜʣʷ ʧʦʪʨʝʙʠʪʝ-

ʣʝʡ, ʘ ʟʥʘʯʠʪ ʷʚʣʷʶʪʩʷ ʟʥʘʢʦʚʳʤʠ ʩʠʩʪʝʤʘʤʠ.  

ɸʥʪʨʦʧʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʜʪʚʝʨ-

ʞʜʘʶʪ, ʯʪʦ ʧʦʪʨʝʙʠʪʝʣʠ ʚʳʙʠʨʘʶʪ ʪʦʚʘʨʳ, ʯʪʦʙʳ 

ʚʳʨʘʞʘʪʴ ʠʣʠ ʤʝʥʷʪʴ ʩʦʙʩʪʚʝʥʥʫʶ ʠʜʝʥʪʠʯʥʦʩʪʴ, 
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ʦʪʤʝʯʘʪʴ ʩʚʦʶ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʢ ʛʨʫʧʧʘʤ ʠʣʠ ʧʦʜ-

ʯʝʨʢʠʚʘʪʴ ʧʝʨʝʭʦʜ ʦʪ ʦʜʥʦʛʦ ʞʠʟʥʝʥʥʦʛʦ ʵʪʘʧʘ ʢ 

ʩʣʝʜʫʶʱʝʤʫ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ, ʣʶʜʠ ʤʦʛʫʪ ʩʫʜʠʪʴ ʦ 

ʩʦʙʩʪʚʝʥʥʦʤ ʩʪʘʪʫʩʝ ʠ ʩʪʘʪʫʩʝ ʜʨʫʛʦʛʦ ʯʝʣʦʚʝʢʘ ʧʦ 

ʤʦʜʝʣʠ ʘʚʪʦʤʦʙʠʣʷ. ɸ ʝʜʠʥʩʪʚʝʥʥʳʤ ʚʠʟʫʘʣʴʥʳʤ 

ʦʪʣʠʯʠʝʤ ʙʦʛʘʪʦʛʦ ʯʝʣʦʚʝʢʘ ʦʪ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʙʦ-

ʣʝʝ ʥʠʟʢʦʛʦ ʢʣʘʩʩʘ ʤʦʞʝʪ ʩʪʘʪʴ ʷʨʣʳʯʦʢ ʙʨʝʥʜʘ ʥʘ 

ʦʜʝʞʜʝ.  

ʃʠʪʝʨʘʪʫʨʘ ʥʘ ʪʝʤʫ ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ ʧʦʪʨʝʙʣʝ-

ʥʠʷ ʧʨʦʠʩʭʦʜʠʪ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʠʟ ʨʘʙʦʪ ʘʥʪʨʦ-

ʧʦʣʦʛʘ ɼʫʛʣʘʩʘ ʠ ʵʢʦʥʦʤʠʩʪʘ ʀʰʝʨʚʫʜʘ [6]. ɺ 

ʩʚʦʠʭ ʨʘʙʦʪʘʭ ʦʥʠ ʧʨʝʜʣʘʛʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ 

ʚʟʛʣʷʜ ʥʘ ʪʦ, ʧʦʯʝʤʫ ʣʶʜʠ ʭʦʪʷʪ ʚʝʱʠ. ʆʥʠ ʧʨʝʜʧʦ-

ʣʘʛʘʶʪ, ʯʪʦ ʧʦʪʨʝʙʥʦʩʪʴ ʣʶʜʝʡ ʚ ʚʝʱʘʭ ʚ ʩʦʮʠʘʣʴ-

ʥʦʡ ʵʢʦʥʦʤʠʠ ʩʢʦʨʝʝ ʦʙʲʷʩʥʷʝʪʩʷ ʧʦʠʩʢʦʤ ʩʤʳʩʣʘ, 

ʯʝʤ ʨʝʘʣʴʥʦʡ ʥʫʞʥʦʡ. ɸʚʪʦʨʳ ʩʪʘʚʷʪ ʧʦʜ ʩʦʤʥʝʥʠʝ 

ʪʨʘʜʠʮʠʦʥʥʫʶ ʪʝʦʨʠʶ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʠ 

ʧʨʝʜʣʘʛʘʶʪ ʠʥʪʝʨʧʨʝʪʘʮʠʶ ʨʳʥʢʘ, ʢʘʢ ʤʝʩʪʘ ʩʦʟʜʘ-

ʥʠʷ ʢʫʣʴʪʫʨʳ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʤʝʥʘ, ʚʳʨʘʞʝʥʥʦʛʦ 

ʚ ʚʝʱʘʭ.  

ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʦʥʠ ʩʪʘʚʷʪ ʘʢʮʝʥʪ ʥʘ ʩʦʮʠ-

ʘʣʴʥʦʤ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʤ ʟʥʘʯʝʥʠʠ ʚʝʱʝʡ, ʢʦʪʦ-

ʨʳʝ ʜʠʢʪʫʶʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʫʶ ʧʦʪʨʝʙʥʦʩʪʴ, ʘ ʥʝ 

ʪʦʣʴʢʦ ʬʫʥʢʮʠʦʥʘʣʴʥʦʤ. ɸ ʚʦ ʚʪʦʨʫʶ ʦʥʠ ʧʨʝʜʧʦ-

ʣʘʛʘʶʪ, ʯʪʦ ʟʥʘʯʝʥʠʝ ʠ ʩʠʣʘ ʧʦʪʨʝʙʣʝʥʠʷ ʚʧʣʝʪʝʥʳ 

ʚ ʦʙʱʠʝ ʮʝʥʥʦʩʪʠ, ʠʜʝʘʣʳ, ʦʪʥʦʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʦʙ-

ʨʘʟʦʚʳʚʘʶʪ ʦʙʱʝʩʪʚʦ.  

ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦʪʠʢʘ 

ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦʪʠʢʘ ʦʧʠʨʘʝʪʩʷ ʥʘ ʪʝʦ-

ʨʠʶ ʠ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʠʥʩʪʨʫʤʝʥʪʳ ʣʠʥʛʚʠʩʪʠ-

ʯʝʩʢʦʡ ʩʝʤʠʦʪʠʢʠ ʠ ʩʝʤʠʦʣʦʛʠʠ. ɸʢʘʜʝʤʠʢʠ ʠ ʤʘʨ-

ʢʝʪʦʣʦʛʠ-ʩʝʤʠʦʪʠʢʠ ʦʜʠʥʘʢʦʚʳʤ ʦʙʨʘʟʦʤ ʠʱʫʪ 

ʪʝʤʳ, ʩʪʨʫʢʪʫʨʳ ʠ ʨʠʪʦʨʠʯʝʩʢʠʝ ʦʧʝʨʘʮʠʠ, ʢʦʪʦ-

ʨʳʝ ʩʦʟʜʘʶʪ ʚʦʦʙʨʘʞʘʝʤʳʝ ʤʠʨʳ ʚ ʩʣʦʚʝ ʠ ʦʙʨʘʟʝ. 

ʆʜʥʘʢʦ, ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦʪʠʢʘ ʧʨʠʥʮʠʧʠʘʣʴʥʦ 

ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʩʚʦʝʡ ʘʢʘʜʝʤʠʯʝʩʢʦʡ ʧʨʘʨʦʜʠʪʝʣʴ-

ʥʠʮʳ. ɸʢʘʜʝʤʠʯʝʩʢʠʡ ʨʘʙʦʪʥʠʢ ʟʘʥʠʤʘʝʪʩʷ ʧʦʩʪʨʦ-

ʝʥʠʝʤ ʪʝʦʨʠʠ, ʧʨʦʚʝʨʢʦʡ ʛʠʧʦʪʝʟ ʠ ʢʫʣʴʪʫʨʥʦʡ 

ʢʨʠʪʠʢʦʡ ʢʘʢ ʩʘʤʦʮʝʣʴʶ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʤʘʨʢʝ-

ʪʦʣʦʛ-ʩʝʤʠʦʪʠʢ ʠʩʧʦʣʴʟʫʝʪ ʪʝʦʨʠʶ, ʤʝʪʦʜ ʠ ʢʫʣʴ-

ʪʫʨʥʫʶ ʢʨʠʪʠʢʫ, ʯʪʦʙʳ ʧʨʠʚʝʩʪʠ ʙʨʝʥʜʳ ʚ ʩʦʦʪʚʝʪ-

ʩʪʚʠʝ ʩ ʢʫʣʴʪʫʨʦʡ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʚʥʝʜʨʠʪʴ ʢʨʝʘ-

ʪʠʚʥʦʩʪʴ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʙʨʝʥʜʦʤ. 

ʅʘ ʩʘʤʦʤ ʧʦʚʝʨʭʥʦʩʪʥʦʤ ʫʨʦʚʥʝ ʤʘʨʢʝʪʠʥʛʦ-

ʚʫʶ ʩʝʤʠʦʪʠʢʫ ʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʢʘʢ ʧʨʘʢʪʠʢʫ 

ʪʦʣʢʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʩʪʨʝʤʠʪʩʷ ʨʘʩʢʨʳʪʴ ʬʦʨʤʘʣʴ-

ʥʳʝ ʢʦʜʳ ʩʪʨʫʢʪʫʨʠʨʫʶʱʠʝ ʩʤʳʩʣʳ. ʉʝʤʠʦʪʠʯʝ-

ʩʢʠʡ ʘʥʘʣʠʟ ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʝ ʩʪʦʣʴʢʦ ʥʘ ʟʥʘʯʝʥʠʠ 

ʦʪʜʝʣʴʥʳʭ ʪʝʢʩʪʦʚ, ʩʢʦʣʴʢʦ ʥʘ ʧʦʚʪʦʨʷʶʱʠʭʩʷ ʙʠ-

ʥʘʨʥʳʭ ʩʪʨʫʢʪʫʨʘʭ, ʣʝʞʘʱʠʭ ʚ ʦʩʥʦʚʝ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ ʩʤʳʩʣʦʚ ʚ ʛʨʫʧʧʝ ʪʝʢʩʪʦʚ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʝʤʠʦʪʠʢʘ ʤʦʞʝʪ ʧʦʤʦʯʴ ʤʘʨ-

ʢʝʪʦʣʦʛʫ ʚʳʷʚʠʪʴ ʩʤʳʩʣʦʚʳʝ ʧʘʨʘʜʠʛʤʳ ʚ ʢʘʪʝʛʦ-

ʨʠʠ ʧʨʦʜʫʢʪʘ ʠ ʨʘʟʤʝʪʠʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʦʪʥʦʰʝ-

ʥʠʷ ʤʝʞʜʫ ʢʦʥʢʫʨʝʥʪʘʤʠ ʚʥʫʪʨʠ ʢʘʪʝʛʦʨʠʠ. ʅʘʧʨʠ-

ʤʝʨ, ʙʠʥʘʨʥʳʝ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʢʫʣʴʪʫʨʥʳʤʠ 

ʢʘʪʝʛʦʨʠʷʤʠ çʯʝʣʦʚʝʢè ʠ çʤʘʰʠʥʘè ʩʪʨʫʢʪʫʨʠʨʫʶʪ 

ʢʘʪʝʛʦʨʠʶ çʧʝʨʩʦʥʘʣʴʥʳʭ ʢʦʤʧʴʶʪʝʨʦʚè. ʉʝʤʠʦ-

ʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʚʳʷʚʣʷʝʪ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʙʨʝʥ-

ʜʘʤʠ ʚ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʥʘ ʦʩʥʦʚʘʥʠʠ ʨʘʟʥʠʮʳ ʚ ʠʭ 

ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʦʪʥʦʰʝʥʠʡ ʯʝʣʦʚʝʢʘ ʠ ʤʘʰʠʥʳ, 

ʥʘʧʨʠʤʝʨ, ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʙʣʠʟʢʠʤʠ, ʦʪʜʘʣʝʥʥʳʤʠ, 

ʩʣʦʞʥʳʤʠ ʠ ʪ.ʧ.  

ɺ ʦʪʣʠʯʠʝ ʦʪ ʥʘʫʢʠ ʦ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠʣʠ ʨʠʪʦ-

ʨʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʩʝʤʠʦʪʠʢʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʠʩʩʣʝ-

ʜʦʚʘʪʝʣʝʡ ʠʥʩʪʨʫʤʝʥʪʦʤ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʠʟʚʣʝ-

ʯʝʥʠʷ ʦʙʱʠʭ ʢʦʜʦʚ ʦʟʥʘʯʘʶʱʝʡ ʩʠʩʪʝʤʳ ʠʟ ʩʤʳʩ-

ʣʦʚ ʦʪʜʝʣʴʥʦʛʦ ʪʝʢʩʪʘ.  

ʉʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʥʘʯʠʥʘʝʪʩʷ ʩ ʥʘʙʦʨʘ 

ʜʘʥʥʳʭ: ʨʝʢʣʘʤʥʳʭ ʦʙʲʷʚʣʝʥʠʡ ʙʨʝʥʜʘ, ʨʝʢʣʘʤʥʳʭ 

ʦʙʲʷʚʣʝʥʠʡ ʝʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʦʢʨʫʞʝʥʠʷ, ʥʘʙʦʨʘ 

ʠʥʪʝʨʚʴʶ ʠ ʥʘʙʣʶʜʝʥʠʡ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʆʥ ʦʧʨʝʜʝ-

ʣʷʝʪ ʙʘʟʦʚʫʶ ʩʠʩʪʝʤʫ ʢʦʜʦʚ, ʢʦʪʦʨʳʝ ʩʪʨʫʢʪʫʨʠ-

ʨʫʶʪ ʟʥʘʯʝʥʠʝ ʜʣʷ ʙʨʝʥʜʘ, ʢʘʪʝʛʦʨʠʠ ʠ ʮʝʣʝʚʦʛʦ 

ʨʳʥʢʘ.  

ʕʪʘ ʩʠʩʪʝʤʘ ʢʦʜʦʚ ʜʝʡʩʪʚʫʝʪ ʢʘʢ ʩʚʦʝʛʦ ʨʦʜʘ 

ʛʨʘʤʤʘʪʠʢʘ, ʢʦʪʦʨʫʶ ʤʘʨʢʝʪʦʣʦʛʠ ʟʘʪʝʤ ʤʦʛʫʪ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʠʟʤʝʥʝʥʠʷʤʠ ʙʨʝʥʜʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʨʫʢʪʫʨʥʘʷ ʩʝʤʠʦʪʠʢʘ ʧʦʤʦʛʘʝʪ 

ʠʩʩʣʝʜʦʚʘʪʝʣʷʤ ʦʨʛʘʥʠʟʦʚʘʪʴ ʤʠʨ ʭʘʦʩʘ ʚ ʩʠʩʪʝʤʫ 

ʦʪʥʦʰʝʥʠʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʫʶʩʷ ʨʘʟʣʠʯʠʷʤʠ.  

ʉʝʤʠʦʪʠʢʘ ʤʦʞʝʪ ʙʳʪʴ ʚʢʣʶʯʝʥʘ ʚ ʧʨʦʮʝʩʩ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʥʘ ʵʪʘʧʘʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʘʥʘʣʠʟʘ ʠ 

ʨʝʢʣʘʤʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ. ʆʥʠ ʚʢʣʶʯʘʶʪ: 

ǒ ɼʝʢʦʜʠʨʦʚʘʥʠʝ ʢʫʣʴʪʫʨʳ ʮʝʣʝʚʦʛʦ ʩʝʛ-

ʤʝʥʪʘ ʧʦʢʫʧʘʪʝʣʝʡ 

ǒ ʉʦʟʜʘʥʠʝ ʢʘʨʪʳ ʩʤʳʩʣʦʚʦʛʦ ʧʦʟʠʮʠʦʥʠʨʦ-
ʚʘʥʠʷ ʨʳʥʢʘ 

ǒ ʇʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʙʨʝʥʜʘ ʥʘ ʢʘʨʪʝ 

ǒ ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʥʦʚʳʭ ʢʫʣʴʪʫʨʥʳʭ ʢʦʜʦʚ ʠ 
ʪʨʝʥʜʦʚ  

ǒ ɺʳʨʘʚʥʠʚʘʥʠʝ ʩʪʨʘʪʝʛʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ 
ʚʦʟʥʠʢʘʶʱʠʤʠ ʠ ʥʘʙʠʨʘʶʱʠʤʠ ʩʠʣʫ ʢʫʣʴʪʫʨʥʳʤʠ 

ʢʦʜʘʤʠ 

ɹʨʝʥʜ ʢʘʢ ʩʠʩʪʝʤʘ ʟʥʘʢʦʚ 
ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦʪʠʢʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪ 

ʙʨʝʥʜʳ ʢʘʢ ʩʠʩʪʝʤʳ ʟʥʘʢʦʚ, ʢʦʪʦʨʳʝ ʚʦʚʣʝʢʘʶʪ ʧʦ-

ʪʨʝʙʠʪʝʣʝʡ ʚ ʧʨʦʮʝʩʩ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʠʤʚʦʣʠʯʝ-

ʩʢʠʡ ʧʦʪʨʝʙʥʦʩʪʝʡ. ʆʥʘ ʧʦʤʦʛʘʝʪ ʙʨʝʥʜʫ ʜʠʬʬʝ-

ʨʝʥʮʠʨʦʚʘʪʴʩʷ ʦʪ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʩʦʟʜʘʝʪ ʜʦʙʘʚʣʝʥ-

ʥʫʶ ʥʝʤʘʪʝʨʠʘʣʴʥʫʶ ʮʝʥʥʦʩʪʴ. 

ʅʦ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦʪʠʢʘ ʥʝ ʦʩʪʘʥʘʚʣʠʚʘ-

ʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʩʪʨʫʢʪʫʨʥʦʤ ʘʥʘʣʠʟʝ ʙʨʝʥ-

ʜʦʚ. ʆʥʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʪʦ, ʢʘʢ ʙʨʝʥʜʳ ʠʥʪʝʛʨʠʨʫ-

ʶʪʩʷ ʚ ʢʫʣʴʪʫʨʫ ʦʙʱʝʩʪʚʘ, ʮʝʥʥʦʩʪʠ ʠ ʚʝʨʦʚʘʥʠʷ 

ʮʝʣʝʚʳʭ ʩʝʛʤʝʥʪʦʚ. 

ʉʝʤʠʦʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʧʨʠʚʝʩʪʠ 

ʩʤʳʩʣʳ ʙʨʝʥʜʘ ʠ ʝʛʦ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʚ ʩʦʦʪʚʝʪ-

ʩʪʚʠʝ ʩ ʧʝʨʩʦʥʘʣʴʥʳʤʠ, ʩʦʮʠʘʣʴʥʳʤʠ ʧʦʪʨʝʙʥʦ-

ʩʪʷʤʠ ʠ ʦʞʠʜʘʥʠʷʤʠ ʘʫʜʠʪʦʨʠʠ.  

ɼʦʧʫʩʪʠʤ, ʯʪʦ ʙʨʝʥʜ Volkswagen ʩʪʦʣʢʥʫʣʩʷ ʩ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚ ʢʦʪʦʨʦʤ ʜʝʣʘʝʪʩʷ ʚʳ-

ʚʦʜ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʦʤ, ʦʟʘʙʦʯʝʥʥʦʤ ʚʦʧʨʦʩʘʤʠ 

ʵʢʦʣʦʛʠʯʥʦʩʪʠ, ʦʙʱʝʩʪʚʝ, ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ çʤʠ-

ʣʳʡ ʘʚʪʦʤʦʙʠʣʴè ʤʝʥʝʝ ʨʝʣʝʚʘʥʪʥʦ, ʯʝʤ ʧʦʟʠʮʠʦ-

ʥʠʨʦʚʘʥʠʝ çʟʝʣʝʥʳʡ ʘʚʪʦʤʦʙʠʣʴè. ʈʫʢʦʚʦʜʩʪʚʘ 

ʙʨʝʥʜʘ Volkswagen, ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ, ʥʝ ʭʦʪʝʣʦ ʙʳ 

ʧʦʪʝʨʷʪʴ ʟʘʨʘʙʦʪʘʥʥʳʡ ʟʘ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʠʣʝʪʠʡ 

ʢʘʧʠʪʘʣ ʙʨʝʥʜʘ Beetle.  

ɺʘʨʠʘʥʪʦʤ ʨʝʰʝʥʠʷ ʩʠʪʫʘʮʠʠ ʤʦʞʝʪ ʩʪʘʪʴ ʩʝ-

ʤʠʦʪʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ, ʢʦʪʦʨʦʝ ʧʦʤʦʞʝʪ ʦʙʥʘ-

ʨʫʞʠʪʴ ʚʟʘʠʤʥʦ ʩʦʚʤʝʩʪʠʤʳʝ ʢʦʜʳ, ʩʪʨʫʢʪʫʨʠʨʫʶ-

ʱʠʝ ʟʥʘʯʝʥʠʝ çʤʠʣʳʡ ʘʚʪʦʤʦʙʠʣʴè ʠ çʟʝʣʝʥʳʡ ʘʚ-

ʪʦʤʦʙʠʣʴè ʚ ʘʚʪʦʤʦʙʠʣʴʥʦʡ ʢʘʪʝʛʦʨʠʠ. ʏʪʦ, ʚ 
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ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʧʦʟʚʦʣʠʪ ʤʘʨʢʝʪʠʥʛʫ ʢʦʤʧʘʥʠʠ 

ʠʥʪʝʛʨʠʨʦʚʘʪʴ çʟʝʣʝʥʳʝè ʩʤʳʩʣʳ ʚ ʩʫʱʝʩʪʚʫʶʱʝʝ 

ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʙʨʝʥʜʘ ʠ ʥʝ ʞʝʨʪʚʦʚʘʪʴ ʥʘʢʦʧ-

ʣʝʥʥʳʤ ʥʝʤʘʪʝʨʠʘʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ Beetle.  

ɹʨʝʥʜʳ - ʤʥʦʛʦʤʝʨʥʳʝ ʟʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ, ʢʦ-

ʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʤʘʨʢʝʪʠʥʛʦ-

ʚʦʡ ʩʝʤʠʦʪʠʢʦʡ ʚ ʥʝʩʢʦʣʴʢʠʭ ʠʟʤʝʨʝʥʠʷʭ: ʤʘʪʝʨʠ-

ʘʣʴʥʦʤ, ʢʦʥʚʝʥʮʠʦʥʘʣʴʥʦʤ, ʢʦʥʪʝʢʩʪʫʘʣʴʥʦʤ ʠ 

ʧʝʨʬʦʨʤʘʪʠʚʥʦʤ [8] 

ʄʘʪʝʨʠʘʣʴʥʦʝ ʠʟʤʝʨʝʥʠʝ 

ʏʪʦʙʳ ʧʨʠʥʘʜʣʝʞʘʪʴ, ʚʦʩʧʨʠʥʠʤʘʪʴʩʷ, ʠʣʠ ʚ 

ʩʘʤʦʤ ʦʙʱʝʤ ʩʤʳʩʣʝ ʙʳʪʴ ʜʦʩʪʫʧʥʳʤʠ ʜʣʷ ʘʥʘ-

ʣʠʟʘ, ʟʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ ʜʦʣʞʥʳ ʩʫʱʝʩʪʚʦʚʘʪʴ ʚ ʤʘ-

ʪʝʨʠʘʣʴʥʦʤ ʠʟʤʝʨʝʥʠʠ.  

ʄʘʪʝʨʠʘʣʴʥʦʝ ʠʟʤʝʨʝʥʠʝ ʟʥʘʢʦʚ ʙʨʝʥʜʘ ʚʢʣʶ-

ʯʘʝʪ ʚʩʝ ʪʦ, ʯʪʦ ʝʛʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʘ ʨʳʥʢʝ. ʄʘʪʝʨʠ-

ʘʣʴʥʦʝ ʠʟʤʝʨʝʥʠʝ ʚʢʣʶʯʘʝʪ ʪʘʢʠʝ ʦʙʦʟʥʘʯʝʥʠʷ, ʢʘʢ 

ʣʦʛʦʪʠʧʳ, ʬʠʨʤʝʥʥʳʝ ʥʘʠʤʝʥʦʚʘʥʠʷ, ʜʞʠʥʛʣʳ, ʪʦ-

ʚʘʨʥʳʝ ʟʥʘʢʠ, ʩʣʦʛʘʥʳ, ʫʥʠʢʘʣʴʥʳʝ ʮʚʝʪʘ ʠ ʜʘʞʝ 

ʩʪʠʣʴ. 

ʂʦʥʚʝʥʮʠʦʥʘʣʴʥʦʝ ʠʟʤʝʨʝʥʠʝ 
ɼʘʣʝʝ, ʯʪʦʙʳ ʙʳʪʴ ʧʦʥʷʪʳʤʠ, ʟʥʘʢʦʚʳʝ ʩʠ-

ʩʪʝʤʳ ʜʦʣʞʥʳ ʙʳʪʴ ʟʘʢʦʜʠʨʦʚʘʥʳ ʨʘʟʜʝʣʷʝʤʳʤʠ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʛʨʫʧʧʦʡ ʷʟʳʢʦʚʳʤʠ ʢʦʥʚʝʥʮʠʷʤʠ.  

ʂʦʤʤʫʥʠʢʘʮʠʷ ʙʨʝʥʜʘ - ʘʙʩʦʣʶʪʥʦ ʩʦʮʠʘʣʴ-

ʥʳʡ ʬʝʥʦʤʝʥ. ɿʥʘʢʦʚʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʢʦʤʤʫʥʠ-

ʮʠʨʫʝʪ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʙʨʝʥʜ ʠ ʝʛʦ ʩʦʦʙʱʝʥʠʷ 

ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʥʚʝʥʮʠʷʤʠ ʠ 

ʢʦʜʘʤʠ, ʢʦʪʦʨʳʝ ʩʫʱʝʩʪʚʫʶʪ ʥʘ ʨʳʥʢʝ.  

ɿʥʘʢʠ ʩʪʨʫʢʪʫʨʠʨʫʶʪ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʦʟʥʘ-

ʯʘʶʱʠʤʠ (ʧʣʘʥʦʤ ʚʳʨʘʞʝʥʠʷ) ʙʨʝʥʜʘ ʠ ʢʦʥʮʝʧʪʦʤ 

ʙʨʝʥʜʘ, ʠ ʦʧʨʝʜʝʣʷʶʪ ʩʪʨʫʢʪʫʨʫ ʢʘʪʝʛʦʨʠʠ ʧʨʦ-

ʜʫʢʪʘ ʙʠʥʘʨʥʳʤʠ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝʥʠʷʤʠ. ɹʠʥʘʨ-

ʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʦʤʤʫʥʠʢʘʮʠʠ ʧʦʟʚʦʣʷʝʪ ʣʶʜʷʤ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴ ʩʤʳʩʣʳ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʠ ʩʦʟʜʘ-

ʚʘʪʴ ʣʦʛʠʯʝʩʢʠʝ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʜʣʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʠ ʢʦʤʙʠʥʘʮʠʠ ʩʤʳʩʣʦʚ ʚ ʜʠʩʢʫʨʩʝ.  

ɹʠʥʘʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʣʠʥʛʚʠʩʪʠʯʝʩʢʦʛʦ ʟʥʘʢʘ 

ʧʦʤʦʛʘʝʪ ʫʯʠʪʳʚʘʪʴ ʧʫʪʠ, ʢʦʪʦʨʳʤʠ ʤʘʨʢʝʪʠʥʛʦ-

ʚʳʝ ʟʥʘʢʠ ʩʦʟʜʘʶʪ ʩʚʷʟʴ ʤʝʞʜʫ ʤʘʪʝʨʠʘʣʴʥʳʤʠ 

ʦʟʥʘʯʘʶʱʠʤʠ ʙʨʝʥʜʘ ʢ ʥʘʙʦʨʫ ʘʩʩʦʮʠʘʮʠʡ ʚ ʩʦʟʥʘ-

ʥʠʠ ʧʦʪʨʝʙʠʪʝʣʷ. ʊʘʢ ʞʝ ʢʘʢ ʢ ʟʚʫʯʘʥʠʶ ʩʣʦʚʘ ʘʚ-

ʪʦʤʦʙʠʣʴ [ʬʪʘʤʘʙ'`ʠʣ'] çʧʨʠʢʨʝʧʣʝʥʘè ʢʦʥʮʝʧʮʠʷ 

ʘʚʪʦʤʦʙʠʣʷ.  

ʈʳʥʦʯʥʦʝ ʟʥʘʥʠʝ, ʣʦʷʣʴʥʦʩʪʴ ʠ ʚʦʩʧʨʠʷʪʠʷ ʢʘ-

ʯʝʩʪʚʘ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʥʘʩʢʦʣʴʢʦ ʧʦʥʷʪʥʦ ʟʘʢʦʜʠ-

ʨʦʚʘʥʳ ʜʣʷ ʮʝʣʝʚʦʛʦ ʩʝʛʤʝʥʪʘ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ 

ʦʟʥʘʯʘʶʱʠʤʠ ʠ ʦʟʥʘʯʘʝʤʳʤ ʙʨʝʥʜʘ.  

ʈʝʢʣʘʤʘ ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʩʦʟʜʘʥʠʠ ʠ ʚ 

ʨʘʟʚʠʪʠʠ ʘʩʩʦʮʠʘʮʠʡ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʦʟʥʘʯʘʶʱʠʭ 

ʠ ʦʟʥʘʯʘʝʤʳʭ. ʈʝʢʣʘʤʘ ʨʝʛʫʣʠʨʫʝʪ ʦʨʛʘʥʠʟʘʮʠʶ 

ʙʨʝʥʜʦʚ ʚ ʩʦʮʠʘʣʴʥʦʡ ʧʨʦʩʪʨʘʥʩʪʚʝ, ʛʜʝ ʦʥʠ ʚʣʠ-

ʷʶʪ ʥʘ ʧʦʚʝʜʝʥʠʝ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʦʧʳʪ. ʊʘʢ, ʨʝ-

ʢʣʘʤʥʘʷ ʚʳʚʝʩʢʘ ʟʘʢʫʩʦʯʥʦʡ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ 

ʧʨʦʭʦʞʝʛʦ, ʢʦʪʦʨʳʡ ʭʦʪʝʣ ʙʳ ʙʳʩʪʨʦ ʠ ʥʝʜʦʨʦʛʦ 

ʧʝʨʝʢʫʩʠʪʴ.  

ʇʦʜʚʝʜʝʤ ʠʪʦʛ. ʃʦʛʦʪʠʧ ʙʨʝʥʜʘ ʚ ʧʨʷʤʦʤ 

ʩʤʳʩʣʝ ʷʚʣʷʝʪʩʷ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʢʦʤʧʘʥʠʠ, ʥʦ ʣʦʛʦ-

ʪʠʧ - ʟʥʘʢ ʢʫʜʘ ʙʦʣʝʝ ʰʠʨʦʢʦʛʦ ʤʠʨʘ ʢʫʣʴʪʫʨʥʳʭ 

ʢʦʜʦʚ, ʨʠʪʫʘʣʦʚ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʦʧʳʪʘ ʘʩʩʦʮʠ-

ʠʨʦʚʘʥʥʳʭ ʩ ʙʨʝʥʜʦʤ.  

ʂʦʜʳ ʢʘʪʝʛʦʨʠʠ ʦʙʫʩʣʦʚʣʠʚʘʶʪ ʦʞʠʜʘʥʠʷ ʧʦ-

ʪʨʝʙʠʪʝʣʝʡ ʦʪ ʧʨʦʜʫʢʪʘ ʠ ʨʠʪʝʡʣʘ. ʆʥʠ ʚʣʠʷʶʪ ʥʘ 

ʚʦʩʧʨʠʷʪʠʝ ʙʨʝʥʜʦʚ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʠ ʠʭ ʧʨʦʮʝʩʩ 

ʨʝʰʝʥʠʷ ʥʘ ʧʦʢʫʧʢʫ.  

ʂʫʣʴʪʫʨʥʳʝ ʢʦʜʳ ʚʣʠʷʶʪ ʥʘ ʪʦ, ʢʘʢ ʧʦʢʫʧʘ-

ʪʝʣʠ ʠʥʪʝʨʧʨʝʪʠʨʫʶʪ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʢʦʤʤʫʥʠʢʘ-

ʮʠʶ.  

ʂʦʥʪʝʢʩʪʫʘʣʴʥʦʝ ʠʟʤʝʨʝʥʠʝ 

ɿʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ ʩʦʟʜʘʶʪ ʩʦʮʠʘʣʴʥʳʡ ʜʠʩ-

ʢʫʨʩ, ʟʥʘʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʤʦʞʝʪ ʪʨʘʥʩʬʦʨʤʠʨʦ-

ʚʘʪʴʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʦʥʪʝʢʩʪʘ. ɿʥʘʢʦʚʳʝ ʩʠ-

ʩʪʝʤʳ ʙʨʝʥʜʦʚ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʯʝʨʝʟ ʬʠʣʴʪʨ ʩʦʮʠ-

ʘʣʴʥʳʭ ʠ ʢʫʣʴʪʫʨʥʳʭ ʢʦʜʦʚ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ 

ʩʤʳʩʣʳ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʤʠʨʝ, ʥʘʧʨʠʤʝʨ, ʘʪʨʠ-

ʙʫʪʳ ʩʪʘʪʫʩʘ ʠʣʠ ʛʝʥʜʝʨʥʦʡ ʠʜʝʥʪʠʯʥʦʩʪʠ.  

ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʟʥʘʢʠ ʤʦʛʫʪ ʩʦ ʚʨʝʤʝʥʝʤ ʩʪʘʪʴ 

ʯʘʩʪʴʶ ʢʫʣʴʪʫʨʳ, ʥʘʧʨʠʤʝʨ, ʩʣʦʛʘʥ çJust Do Itè 

ʢʦʤʧʘʥʠʠ Nike, ʢʦʪʦʨʳʡ ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʣʶʜʝʡ ʩʪʘʣ 

ʩʠʤʚʦʣʦʤ ʠ ʣʠʯʥʦʡ ʬʠʣʦʩʦʬʠʝʡ.  

ʆʟʥʘʯʘʶʱʠʝ ʙʨʝʥʜʘ ʫʯʘʩʪʚʫʶʪ ʚ ʢʦʤʧʣʝʢʩʥʦʡ 

ʩʝʤʠʦʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ, ʩʚʷʟʳʚʘʷ ʩʠʤʚʦʣʠʟʤ 

ʙʨʝʥʜʘ ʩ ʢʫʣʴʪʫʨʥʳʤʠ ʢʦʜʘʤʠ, ʬʦʨʤʠʨʫʶʱʠʤʠ ʩʦ-

ʟʜʘʥʠʝ ʩʤʳʩʣʦʚ ʚ ʨʘʤʢʘʭ ʢʦʥʢʨʝʪʥʦʛʦ ʨʳʥʢʘ.  

ʀ ʵʪʦ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ ʚ ʩʠʪʫʘʮʠʷʭ, ʢʦʛʜʘ 

ʙʨʝʥʜʳ ʚʳʭʦʜʷʪ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ. ɿʜʝʩʴ ʦʥʠ ʤʦʛʫʪ 

ʩʪʦʣʢʥʫʪʴʩʷ ʩʦ ʩʣʦʞʥʦʩʪʷʤʠ, ʝʩʣʠ ʥʝ ʠʟʫʯʘʪ ʚʦʟ-

ʤʦʞʥʳʝ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʩʦʙʩʪʚʝʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ.  

ʇʝʨʬʦʨʤʘʪʠʚʥʦʝ ʠʟʤʝʨʝʥʠʝ 

ʀ, ʥʘʢʦʥʝʮ, ʟʥʘʢʦʚʳʝ ʩʠʩʪʝʤʳ ʤʦʛʫʪ ʙʳʪʴ ʧʝʨ-

ʬʦʨʤʘʪʠʚʥʳʤʠ ʥʘʩʪʦʣʴʢʦ, ʥʘʩʢʦʣʴʢʦ ʦʥʠ ʚʦʚʣʝ-

ʢʘʶʪ ʜʚʫʭ ʠʣʠ ʙʦʣʝʝ ʫʯʘʩʪʥʠʢʦʚ ʢʦʤʤʫʥʠʢʘʮʠʠ.  

ʇʝʨʬʦʨʤʘʪʠʚʥʘʷ ʬʫʥʢʮʠʷ ʜʠʩʢʫʨʩʘ ʦʪʥʦʩʠʪʩʷ 

ʢ ʚʦʟʤʦʞʥʦʩʪʷʤ ʫʯʘʩʪʥʠʢʦʚ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠʩʧʦʣʴ-

ʟʦʚʘʪʴ ʩʝʤʠʦʪʠʯʝʩʢʠʝ ʢʦʜʳ, ʯʪʦʙʳ ʦʙʱʘʪʴʩʷ ʜʨʫʛ ʩ 

ʜʨʫʛʦʤ. ʇʝʨʬʦʨʤʘʪʠʚʥʘʷ ʬʫʥʢʮʠʷ ʚʢʣʶʯʘʝʪ ʜʚʝ ʩʝ-

ʤʠʦʪʠʯʝʩʢʠʝ ʦʧʝʨʘʮʠʠ: ʩʫʙʲʝʢʪʠʚʥʦʝ ʦʙʨʘʱʝʥʠʝ ʠ 

ʩʩʳʣʢʘ.  

ʉʫʙʲʝʢʪʠʚʥʦʝ ʦʙʨʘʱʝʥʠʝ ʢʘʢ ʬʦʨʤʘ ʜʠʩʢʫʨʩʘ, 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʢʦʤʤʫʥʠʢʘʮʠʶ ʯʝʛʦ-ʪʦ ʢʦʤʫ-ʪʦ. ɺ 

ʵʪʦʤ ʩʤʳʩʣʝ, ʜʠʩʢʫʨʩ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʦʧʝʨʘʮʠʶ 

ʩʫʙʲʝʢʪʠʚʥʦʛʦ ʦʙʨʘʱʝʥʠʷ. çɻʦʣʦʩè ʷʚʣʷʝʪʩʷ ʩʠʤ-

ʚʦʣʠʯʝʩʢʠʤ ʢʦʜʦʤ ʩʫʙʲʝʢʪʠʚʥʦʛʦ ʦʙʨʘʱʝʥʠʷ ʚ ʜʠʩ-

ʢʫʨʩʝ. ɼʨʫʛʦʡ ʥʘʙʦʨ ʢʦʜʦʚ ʧʦʤʦʛʘʝʪ ʦʧʨʝʜʝʣʠʪʴ 

çʛʦʣʦʩè ʚ ʥʝʚʝʨʙʘʣʴʥʳʭ ʜʠʩʢʫʨʩʘʭ, ʥʘʧʨʠʤʝʨ, ʢʠʥʦ 

ʠʣʠ ʬʦʪʦʛʨʘʬʠʷ. ɻʦʣʦʩ - ʵʪʦ ʧʦʜʦʙʠʝ ʚʠʨʪʫʘʣʴʥʦʛʦ 

ʥʘʨʨʘʪʦʨʘ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ ʥʘʡʜʝʥ ʚ ʨʘʢʫʨʩʘʭ 

ʢʘʤʝʨʳ, ʚʟʛʣʷʜʦʚ ʛʝʨʦʝʚ, ʧʝʨʩʧʝʢʪʠʚʝ ʠ ʪ.ʧ.  

ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʢʦʜʳ, ʥʘʧʨʠʤʝʨ, ʢʘʢ ʣʦʛʦʪʠʧ, 

ʥʘʧʦʤʠʥʘʶ. ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʝ ʢʦʜʳ ʪʝʤ, ʢʘʢ ʦʥʠ 

ʩʚʷʟʳʚʘʶʪ ʤʘʪʝʨʠʘʣʴʥʳʝ ʦʙʲʝʢʪʳ ʠ ʘʙʩʪʨʘʢʪʥʳʝ 

ʢʦʥʮʝʧʪʳ. ɹʦʣʝʝ ʪʦʛʦ, ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʢʦʜʳ ʫʩʠʣʠ-

ʚʘʶʪʩʷ ʠ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ, ʢʦʛʜʘ ʧʦʧʘʜʘʶʪ ʚ 

ʢʦʥʪʝʢʩʪ. ʅʘʧʨʠʤʝʨ, ʚ ʫʟʢʦʤ ʩʤʳʩʣʝ ʣʦʛʦ 

McDonaldôs ʧʨʝʜʩʪʘʚʣʷʝʪ ʙʨʝʥʜ ʥʘ ʨʳʥʢʝ. ʅʦ ʝʱʝ 

ʦʥ ʚʳʟʳʚʘʝʪ ʘʩʩʦʮʠʘʮʠʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʤʠʬʦʣʦʛʠʝʡ 

ʙʨʝʥʜʘ ʠ ʧʦʧ-ʢʫʣʴʪʫʨʫ, ʚ ʩʘʤʦʤ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ. 

ɺ ʛʣʦʙʘʣʴʥʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʢʦʥʪʝʢʩʪʝ 

McDonaldôs ʥʝʩʝʪ ʩʦʦʙʱʝʥʠʷ çɸʤʝʨʠʢʘè, ʥʦ ʩʦʦʙ-

ʱʝʥʠʝ ʤʦʞʝʪ ʠʟʤʝʥʷʪʴʩʷ ʩʦ ʚʨʝʤʝʥʝʤ ʠ ʦʪ ʦʜʥʦʛʦ 

ʨʳʥʢʘ ʢ ʜʨʫʛʦʤʫ. ʅʘ ʨʘʟʚʠʚʘʶʱʝʤʩʷ ʨʳʥʢʝ ʣʦʛʦ-

ʪʠʧ McDonaldôs ʙʫʜʝʪ ʘʩʩʦʮʠʠʨʦʚʘʪʴʩʷ ʩ ʥʘʩʣʘʞʜʝ-

ʥʠʝʤ, ʭʦʪʷ ʚ ɸʤʝʨʠʢʝ ʵʪʦʪ ʙʨʝʥʜ ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʩ 

ʥʝʜʦʨʦʛʦʡ ʠ ʥʝ ʩʘʤʦʡ ʧʦʣʝʟʥʦʡ ʝʜʦʡ.  

ɺʩʝ ʵʪʠ ʠʟʤʝʨʝʥʠʷ ʠʛʨʘʶʪ ʨʦʣʴ ʚ ʜʠʩʢʫʨʩʝ 

ʙʨʝʥʜʘ, ʛʜʝ ʦʥʠ ʚʥʦʩʷʪ ʚʢʣʘʜ ʚ ʫʟʥʘʚʘʝʤʦʩʪʴ 
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ʙʨʝʥʜʘ, ʵʤʦʮʠʦʥʘʣʴʥʳʝ ʘʩʩʦʮʠʘʮʠʠ, ʨʝʣʝʚʘʥʪʥʦʩʪʴ 

ʢʫʣʴʪʫʨʝ ʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ. 

ʄʝʪʦʜʦʣʦʛʠʷ 

ʉʝʤʠʦʪʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʩʤʳʩʣʘʤ ʨʳʥʢʘ ʚʘ-

ʞʝʥ ʜʣʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʙʨʝʥʜʦʤ. ʆʥ 

ʧʦʟʚʦʣʷʝʪ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤ ʧʨʦʙʠʪʴʩʷ ʩʢʚʦʟʴ ʰʫʤ ʠ 

ʟʘʢʣʘʪʝʨʝʥʥʦʩʪʴ, ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʢʫʣʴʪʫʨʥʳʝ 

ʧʘʨʘʜʠʛʤʳ, ʦʙʨʘʟʦʚʳʚʘʶʱʠʝ ʧʨʦʜʫʢʪʦʚʫʶ ʢʘʪʝʛʦ-

ʨʠʶ. ʉʝʤʠʦʪʠʯʝʩʢʘʷ ʧʝʨʩʧʝʢʪʠʚʘ ʚʣʠʷʝʪ ʥʘ ʚʩʝ ʘʩ-

ʧʝʢʪʳ ʨʘʟʨʘʙʦʪʢʠ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʥʘʯʠʥʘʷ ʦʪ ʧʨʦʪʦ-

ʢʦʣʘ ʠʥʪʝʨʚʴʶ, ʟʘʢʘʥʯʠʚʘʷ ʩʙʦʨʦʤ ʠ ʘʥʘʣʠʟʦʤ ʜʘʥ-

ʥʳʭ [7]. 

ʇʨʦʮʝʩʩ ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʩʝʤʠʦʪʠʯʝʩʢʦʛʦ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ ʚʢʣʶʯʘʝʪ ʩʙʦʨ ʠ ʜʝʢʦʜʠʨʦʚʘʥʠʝ ʜʘʥʥʳʭ 

ʦ ʧʦʪʨʝʙʠʪʝʣʷʭ, ʠʩʪʦʨʠʠ ʙʨʝʥʜʘ ʠ ʤʘʩʩʦʚʦʡ ʢʫʣʴ-

ʪʫʨʳ. ʅʘ ʩʣʝʜʫʶʱʝʤ ʵʪʘʧʝ ʜʘʥʥʳʝ ʚ ʠʝʨʘʨʭʠʯʝ-

ʩʢʦʤ ʧʦʨʷʜʢʝ ʦʪ ʙʦʣʴʰʠʭ ʢ ʤʘʣʝʥʴʢʠʤ ʢʣʘʩʩʠʬʠʮʠ-

ʨʫʶʪʩʷ ʧʦ ʛʨʫʧʧʘʤ ʩʤʳʩʣʦʚ, ʥʘʯʠʥʘʷ ʩ ʰʠʨʦʢʠʭ 

ʢʫʣʴʪʫʨʥʳʭ ʢʘʪʝʛʦʨʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʮʝʣʝʚʳʤ ʨʳʥ-

ʢʦʤ, ʪʘʢʠʭ ʢʘʢ ʧʦʣ ʠ ʩʠʣʘ.  

ʂʫʣʴʪʫʨʥʳʝ ʢʘʪʝʛʦʨʠʠ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʜʦ ʵʤʦ-

ʮʠʦʥʘʣʴʥʳʭ ʪʝʨʨʠʪʦʨʠʡ, ʢʦʪʦʨʳʝ ʧʨʠʚʷʟʳʚʘʶʪ 

ʙʨʝʥʜ ʢ ʩʪʠʣʶ ʞʠʟʥʠ ʠ ʮʝʥʥʦʩʪʷʤ ʧʦʪʨʝʙʠʪʝʣʝʡ. 

ɼʘʣʝʝ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʠʤʠ ʩʤʳʩʣʘʤʠ ʦʧʨʝʜʝʣʷ-

ʶʪʩʷ ʩʝʤʠʦʪʠʯʝʩʢʠʝ ʢʣʶʯʠ (ʠʟʦʙʨʘʞʝʥʠʷ, ʩʣʦʚʘ, 

ʠʩʪʦʨʠʠ). ʈʝʟʫʣʴʪʘʪʳ ʦʙʲʝʜʠʥʷʶʪʩʷ ʚʦ ʚʟʘʠʤʦʩʚʷ-

ʟʘʥʥʫʶ ʩʠʩʪʝʤʫ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʘʨʪʝ ʨʳʥʢʘ, 

ʢʦʪʦʨʘʷ ʦʪʨʘʞʘʝʪ ʠʥʪʝʛʨʘʮʠʶ ʢʫʣʴʪʫʨʳ, ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʦʛʦ ʦʧʳʪʘ ʠ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ ʬʫʥʢʮʠʠ ʜʣʷ 

ʙʨʝʥʜʘ. ɺ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʷʭ, ʙʨʝʥʜ ʚʤʝʩʪʝ ʩ 

ʢʦʥʢʫʨʝʥʪʘʤʠ ʨʘʟʤʝʱʘʝʪʩʷ ʥʘ ʜʚʫʭ ʦʩʷʭ, ʧʨʝʜʩʪʘʚ-

ʣʷʶʱʠʭ ʙʠʥʘʨʥʳʝ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʵʣʝʤʝʥʪʘʤʠ 

ʢʘʪʝʛʦʨʠʠ ʙʨʝʥʜʘ. 

ɹʠʥʘʨʥʳʡ ʘʥʘʣʠʟ  

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʘʤ ʥʫʞʥʦ ʧʦʥʷʪʴ ʢʫʣʴʪʫʨ-

ʥʳʝ ʢʘʪʝʛʦʨʠʠ, ʢʦʪʦʨʳʝ ʩʪʨʫʢʪʫʨʠʨʫʝʪ ʨʳʥʦʢ ʙʝʟ-

ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, ʠ ʧʦʩʣʝ ʧʦʥʷʪʴ, ʢʘʢ ʙʨʝʥʜʳ 

ʧʦʟʠʮʠʦʥʠʨʫʶʪʩʷ ʚʥʫʪʨʠ ʵʪʠʭ ʢʘʪʝʛʦʨʠʡ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʦʧʨʝʜʝʣʠʪ, ʯʪʦ ʢʣʶʯʝʚʳʝ ʚʳ-

ʛʦʜʳ, ʢʦʪʦʨʳʝ ʘʩʩʦʮʠʠʨʫʶʪʩʷ ʫ ʧʦʪʨʝʙʠʪʝʣʝʡ ʩ 

ʙʝʟʘʣʢʦʛʦʣʴʥʳʤʠ ʥʘʧʠʪʢʘʤʠ - ʵʪʦ çʨʘʟʚʣʝʯʝʥʠʝè ʠ 

çʦʩʚʝʞʝʥʠʝè.  

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʢʘʪʝʛʦʨʠʠ çʨʘʟʚʣʝʯʝʥʠʝè ʠ 

çʦʩʚʝʞʝʥʠʝè ʩʪʨʫʢʪʫʨʠʨʫʶʪ ʚʝʩʴ ʨʳʥʦʢ, ʥʦ ʯʪʦʙʳ 

ʧʦʥʷʪʴ, ʢʘʢ ʢʦʥʢʨʝʪʥʳʝ ʙʨʝʥʜʳ ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʦʪ-

ʥʦʩʠʪʝʣʴʥʦ ʵʪʠʭ ʢʘʪʝʛʦʨʠʡ, ʠʩʩʣʝʜʦʚʘʪʝʣʶ, ʚʦʟ-

ʤʦʞʥʦ, ʧʨʠʜʝʪʩʷ ʩʝʛʤʝʥʪʠʨʦʚʘʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ ʧʦ 

ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʤʫ ʧʨʠʟʥʘʢʫ, ʦʙʨʘʟʫ ʞʠʟʥʠ ʠ ʮʝʥ-

ʥʦʩʪʷʤ. 

ʅʘʡʜʝʥʥʦʝ ʤʦʞʝʪ ʫʢʘʟʘʪʴ ʥʘ ʪʦ, ʯʪʦ ʧʨʝʜʩʪʘʚʠ-

ʪʝʣʠ ʙʦʣʝʝ ʤʦʣʦʜʦʛʦ ʧʦʢʦʣʝʥʠʷ, ʙʫʜʫʯʠ ʙʦʣʝʝ ʚʦʩ-

ʧʨʠʠʤʯʠʚʳʤʠ ʢ ʪʨʝʥʜʘʤ, ʩʦʦʪʥʦʩʷʪ ʨʘʟʚʣʝʯʝʥʠʝ ʠ 

ʦʩʚʝʞʝʥʠʝ ʩ Pepsi. ɺ ʪʦʪ ʞʝ ʤʦʤʝʥʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ 

ʩʪʘʨʰʝʛʦ ʧʦʢʦʣʝʥʠʷ ʘʩʩʦʮʠʠʨʫʝʪ ʵʪʠ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢʠ ʩ Coke.  

ʉʦʟʜʘʜʠʤ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʩʪʠ çʪʨʘʜʠʮʠʦʥ-

ʥʦʩʪʴè - çʩʦʚʨʝʤʝʥʥʦʩʪʴè ʠ çʟʨʝʣʦʩʪʴè - çʶʥʦʩʪʴè 

ʥʘ ʙʠʥʘʨʥʳʭ ʦʩʷʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʤʳ ʥʝ ʪʦʣʴʢʦ 

ʠʜʝʥʪʠʬʠʮʠʨʫʝʤ ʜʚʘ ʢʚʘʜʨʘʥʪʘ, ʚ ʢʦʪʦʨʳʭ ʥʘʭʦ-

ʜʷʪʩʷ ʙʨʝʥʜʳ, ʥʦ ʠ ʦʧʨʝʜʝʣʠʤ ʩʚʦʙʦʜʥʳʝ ʦʙʣʘʩʪʠ 

ʩʤʳʩʣʦʚ, ʚ ʢʦʪʦʨʳʭ ʤʦʛʫʪ ʨʘʩʧʦʣʦʞʠʪʴʩʷ ʢʦʥʢʫ-

ʨʝʥʪʳ ʠʣʠ ʧʨʦʜʦʣʞʝʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʨʝʥʜʦʚ.  

 

 

ʈʠʩʫʥʦʢ ˉ3 ɹʠʥʘʨʥʳʝ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝʥʠʷ 

 

ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʧʦʟʠʮʠʦʥʠʨʦʚʘ-

ʥʠʷ ʙʨʝʥʜʦʚ, ʙʠʥʘʨʥʳʡ ʘʥʘʣʠʟ ʚʳʨʘʞʘʝʪ ʥʝʟʘʚʝʨ-

ʰʝʥʥʳʡ ʤʠʨ ʬʝʥʦʤʝʥʦʚ ʠ ʦʱʫʱʝʥʠʡ ʯʝʨʝʟ ʩʠʩʪʝʤʫ 

ʦʧʧʦʟʠʮʠʡ çʟʣʦʡè - çʭʦʨʦʰʠʡè), ʢʦʥʪʨʘʩʪʦʚ (çʷʙ-

ʣʦʢʠè-çʘʧʝʣʴʩʠʥʳè) ʠ ʜʦʧʦʣʥʝʥʠʡ (ʪʘʢʠʭ, ʢʘʢ ʬʘʢ-

ʪʦʨʳ, ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʥʠ ʟʣʦʤ, ʥʠ ʜʦʙʨʦʤ ʚ 

ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ).  

ʂʦʛʜʘ ʜʘʥʥʳʡ ʧʦʜʭʦʜ ʧʨʠʤʝʥʷʝʪʩʷ ʢʦ ʚʪʦʨʠʯ-

ʥʳʤ ʜʘʥʥʳʤ ʠʣʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʠʩʩʣʝʜʦʚʘʥʠʷʤ, 

ʵʪʦʪ ʧʨʦʮʝʩʩ ʧʦʤʦʞʝʪ ʥʘʡʪʠ ʤʠʬʳ ʠ ʘʨʭʝʪʠʧʳ, 

ʦʧʨʝʜʝʣʷʶʱʠʝ ʢʫʣʴʪʫʨʫ ʠ ʧʝʨʝʚʝʩʪʠ ʛʣʫʙʠʥʥʳʝ ʩʠ-

ʩʪʝʤʳ ʮʝʥʥʦʩʪʝʡ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʫʙʝʞʜʝʥʠʷ ʚ 

ʢʘʪʝʛʦʨʠʠ ʩʤʳʩʣʦʚ ʠ ʟʥʘʯʝʥʠʡ. 

ʂʫʣʴʪʫʨʘ çʠʤʝʝʪ ʩʤʳʩʣè, ʧʦʪʦʤʫ ʯʪʦ ʦʥʘ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʘ ʧʦʜʦʙʥʳʤʠ ʢʦʥʪʨʘʩʪʘʤʠ ʠ ʨʘʟʣʠ-

ʯʠʷʤʠ. ʀ ʧʦʪʦʤʫ ʯʪʦ ʵʪʠ ʨʘʟʣʠʯʠʷ ʟʘʰʠʬʨʦʚʘʥʳ ʚ 

ʢʦʜʳ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʤʠ ʪʨʘʜʠʮʠʷʤʠ ʥʘʰʝʛʦ ʦʙ-

ʱʝʩʪʚʘ.  
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ʂ ʧʨʠʤʝʨʫ, ʧʦʣ. ɺ ʥʝʢʦʪʦʨʳʭ ʢʫʣʴʪʫʨʘʭ, ʟʥʘʢʠ 

çʤʘʩʢʫʣʠʥʥʦʩʪʠè ʠʤʝʶʪ ʩʤʳʩʣ ʚ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝ-

ʥʠʠ ʟʥʘʢʘʤ çʬʝʤʠʥʠʩʪʠʯʥʦʩʪʴè. ʅʘʧʨʠʤʝʨ, ʦʙʱʝ-

ʩʪʚʦ ʤʦʞʝʪ ʘʩʩʦʮʠʠʨʦʚʘʪʴ çʤʘʩʢʫʣʠʥʥʦʩʪʠè ʩ ʬʠ-

ʟʠʯʝʩʢʦʡ ʩʠʣʦʡ, ʘ çʬʝʤʠʥʠʩʪʠʯʥʦʩʪʴè ʩ ʟʘʙʦʪʦʡ. 

ɹʠʥʘʨʥʳʡ ʘʥʘʣʠʟ ʢʫʣʴʪʫʨʥʳʭ ʜʘʥʥʳʭ ʧʨʝʜʦ-

ʩʪʘʚʣʷʝʪ ʦʢʥʦ ʚ ʤʠʬʳ ʠ ʘʨʭʝʪʠʧʳ, ʢʦʪʦʨʳʝ ʩʪʨʫʢ-

ʪʫʨʠʨʫʶʪ ʢʦʣʣʝʢʪʠʚʥʦʝ ʙʝʩʩʦʟʥʘʪʝʣʴʥʦʝ. ʄʠʬʳ - 

ʵʪʦ ʠʩʪʦʨʠʠ, ʢʦʪʦʨʳʝ ʫʚʝʢʦʚʝʯʝʥʳ ʦʙʱʝʩʪʚʦʤ, 

ʯʪʦʙʳ ʩʠʤʚʦʣʠʯʝʩʢʠ ʨʘʟʨʝʰʠʪʴ ʩʦʮʠʘʣʴʥʦʝ ʥʘʧʨʷ-

ʞʝʥʠʝ ʠ ʢʦʥʬʣʠʢʪʳ, ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʨʝ-

ʰʝʥʳ ʚ ʨʝʘʣʴʥʦʩʪʠ.  

ʅʘʧʨʠʤʝʨ, ʛʝʨʦʡ ʠʟʚʝʩʪʥʦʛʦ ʩʠʛʘʨʝʪʥʦʛʦ 

ʙʨʝʥʜʘ çMarlboro Manè ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʚʦ-

ʙʦʜʫ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʘʩʪʘʶʱʠʭ 

ʢʦʥʬʦʨʤʠʟʤʘ ʠ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʧʦʚʩʝʜʥʝʚʥʦʡ 

ʞʠʟʥʠ ʚ ʘʤʝʨʠʢʘʥʩʢʦʤ ʦʙʱʝʩʪʚʝ.  

ɺʳʚʦʜʳ  
ʇʦʪʨʝʙʠʪʝʣʠ ʧʦʢʫʧʘʶʪ ʪʦʚʘʨʳ ʥʝ ʨʘʜʠ ʠʭ 

ʬʫʥʢʮʠʦʥʘʣʴʥʦʛʦ ʧʨʝʜʥʘʟʥʘʯʝʥʠʷ, ʘ ʜʣʷ ʩʘʤʦʚʳʨʘ-

ʞʝʥʠʷ ʠ ʧʦʠʩʢʘ ʩʤʳʩʣʦʚ. ɼʘʥʥʳʡ ʪʝʟʠʩ ʧʦʟʚʦʣʷʝʪ 

ʚʟʛʣʷʥʫʪʴ ʥʘ ʙʨʝʥʜʳ ʠ ʠʭ ʧʦʢʫʧʘʪʝʣʝʡ ʩ ʥʦʚʦʡ ʜʣʷ 

ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʩʪʦʨʦʥʳ - ʩʝʤʠʦʪʠʯʝ-

ʩʢʦʡ ʧʝʨʩʧʝʢʪʠʚʳ.  

ʉʝʤʠʦʪʠʢʘ ʜʘʝʪ ʤʘʨʢʝʪʦʣʦʛʘʤ ʙʦʛʘʪʫʶ ʪʝʦʨʠʶ 

ʠ ʤʝʪʦʜʦʣʦʛʠʶ ʣʠʥʛʚʠʩʪʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʦ-

ʪʦʨʳʝ ʧʨʝʚʦʩʭʦʜʷʪ ʨʠʪʦʨʠʯʝʩʢʠʡ ʠ ʢʦʥʪʝʥʪ-ʘʥʘʣʠʟ, 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʠʥʩʪʨʫʤʝʥʪʦʤ ʩʠ-

ʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʠ ʠʟʚʣʝʯʝʥʠʷ ʦʙʱʝ-

ʢʫʣʴʪʫʨʥʳʭ ʢʦʜʦʚ ʦʟʥʘʯʘʶʱʝʡ ʩʠʩʪʝʤʳ ʠʟ ʩʤʳʩ-

ʣʦʚ ʦʪʜʝʣʴʥʦʛʦ ʪʝʢʩʪʘ.  

ɸ ʟʥʘʯʠʪ ʤʳ ʧʦʣʫʯʘʝʤ ʠʥʩʪʨʫʤʝʥʪʳ, ʢʦʪʦʨʳʝ 

ʧʦʟʚʦʣʷʶʪ ʩʪʘʚʠʪʴ ʚʦʧʨʦʩ ʦʙ ʫʧʨʘʚʣʝʥʠʠ ʙʨʝʥʜʘʤʠ 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʧʨʦʜʫʢʪʳ ʢʦʤʧʘʥʠʠ ʫʩʧʝʰʥʦ 

ʠʥʪʝʛʨʠʨʦʚʘʣʠʩʴ ʚ ʩʦʚʨʝʤʝʥʥʫʶ ʢʫʣʴʪʫʨʫ ʧʦʢʫʧʘ-

ʪʝʣʴʩʢʦʛʦ ʩʝʛʤʝʥʪʘ ʠ ʦʙʱʝʩʪʚʝʥʥʦʝ ʙʝʩʩʦʟʥʘʪʝʣʴ-

ʥʦʝ.  

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʤʝʪʦʜʦʣʦʛʠʠ, ʩʝʤʠʦʪʠʯʝʩʢʠʡ 

ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤ-ʤʘʨʢʝʪʦʣʦʛʘʤ 

ʧʨʦʙʠʪʴʩʷ ʩʢʚʦʟʴ ʰʫʤ ʠ ʟʘʢʣʘʪʝʨʝʥʥʦʩʪʴ, ʠʜʝʥʪʠ-

ʬʠʮʠʨʦʚʘʪʴ ʢʫʣʴʪʫʨʥʳʝ ʧʘʨʘʜʠʛʤʳ, ʦʙʨʘʟʦʚʳʚʘʶ-

ʱʠʝ ʧʨʦʜʫʢʪʦʚʫʶ ʢʘʪʝʛʦʨʠʶ. ʉʝʤʠʦʪʠʯʝʩʢʘʷ ʧʝʨ-

ʩʧʝʢʪʠʚʘ ʚʣʠʷʝʪ ʥʘ ʚʩʝ ʘʩʧʝʢʪʳ ʨʘʟʨʘʙʦʪʢʠ ʠʩʩʣʝ-

ʜʦʚʘʥʠʡ, ʥʘʯʠʥʘʷ ʦʪ ʧʨʦʪʦʢʦʣʘ ʠʥʪʝʨʚʴʶ, 

ʟʘʢʘʥʯʠʚʘʷ ʩʙʦʨʦʤ ʠ ʘʥʘʣʠʟʦʤ ʜʘʥʥʳʭ. 

ɺʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʝʤʠʦ-

ʪʠʢʘ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʩʦʙʩʪʚʝʥʥʦʡ 

ʘʢʘʜʝʤʠʯʝʩʢʦʡ ʧʨʘʨʦʜʠʪʝʣʴʥʠʮʳ ʩʚʦʠʤ ʧʨʝʜʥʘʟʥʘ-

ʯʝʥʠʝʤ. ɽʝ ʢʦʥʝʯʥʘʷ ʟʘʜʘʯʘ - ʧʦʟʚʦʣʠʪʴ ʙʨʝʥʜʫ ʧʦ-

ʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʥʝʤʘʪʝʨʠʘʣʴʥʫʶ ʮʝʥʥʦʩʪʴ 

ʟʘ ʩʯʝʪ ʢʫʣʴʪʫʨʳ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʧʨʠʚʥʝʩʪʠ ʢʨʝʘ-

ʪʠʚʥʦʩʪʴ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ.  

ʍʦʪʷ ʚ ʈʦʩʩʠʠ ʩʝʤʠʦʪʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʷʚʣʷʝʪʩʷ 

ʯʝʤ-ʪʦ ʥʦʚʳʤ, ʤʳ ʤʦʞʝʤ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʟʘʧʘʜʝ ʥʝ 

ʩʪʦʠʪ ʚʦʧʨʦʩ ʦ ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʩʝʤʠʦʪʠʢʠ ʢʘʢ ʤʘʨ-

ʢʝʪʠʥʛʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʵʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ 

ʥʘʣʠʯʠʝʤ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʫʯʝʙʥʠʢʦʚ ʠ ʫʧʦ-

ʤʠʥʘʥʠʡ ʩʝʤʠʦʪʠʢʠ ʚ ʤʘʨʢʝʪʠʥʛʦʚʦʤ ʢʦʥʪʝʢʩʪʝ ʚ 

ʩʦʚʨʝʤʝʥʥʳʭ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʙʝʩʪʩʝʣʣʝʨʘʭ.  

ʍʦʯʝʪʩʷ ʦʩʪʘʥʦʚʠʪʩʷ ʥʘ ʪʦʡ ʤʳʩʣʠ, ʯʪʦ ʤʘʨʢʝ-

ʪʠʥʛ - ʵʪʦ ʩʠʥʪʝʪʠʯʝʩʢʘʷ ʜʠʩʮʠʧʣʠʥʘ, ʢʦʪʦʨʘʷ ʤʦ-

ʞʝʪ ʩʪʘʪʴ ʦʙʲʝʤʥʝʝ ʠ ʩʠʣʴʥʝʝ, ʝʩʣʠ ʦʙʲʝʜʠʥʠʪ ʚ 

ʩʝʙʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠʜʝʠ ʠ ʧʦʜʭʦʜʳ ʜʠʩʮʠʧʣʠʥ, 

ʢʦʪʦʨʳʝ ʛʦʨʘʟʜʦ ʜʦʣʴʰʝ ʠʟʫʯʘʶʪ ʯʝʣʦʚʝʢʘ ʠ ʝʛʦ 

ʦʢʨʫʞʘʶʱʠʡ ʤʠʨ.  
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THE RELEVANCE OF STATE REGULATION OF THE LABOR MARKET IN RUSSIA  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚʦʧʨʦʩ ʘʢʪʫʘʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ 

ʪʨʫʜʘ ʚ ʈʦʩʩʠʠ. ɸʚʪʦʨ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʩʪʨʘʥʝ ʚʦʟʥʠʢʣʘ ʦʯʝʚʠʜʥʘʷ ʫʛʨʦʟʘ ʫʪʨʘʪʳ ʥʘʢʦʧʣʝʥʥʦʛʦ ʜʝʩʷʪʠ-

ʣʝʪʠʷʤʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʪʦ ʝʩʪʴ ʥʝʜʦʩʪʘʪʦʢ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʩʫʱʝʩʪʚʫʝʪ ʚʤʝ-

ʩʪʝ ʩ ʝʛʦ ʧʝʨʝʠʟʙʳʪʢʦʤ. ɼʣʷ ʧʦʩʪʫʧʘʪʝʣʴʥʦʛʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʈʦʩʩʠʠ, ʠ ʝʝ ʨʝ-

ʛʠʦʥʦʚ, ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʘʤ ʚʣʘʩʪʠ, ʚ ʩʚʦʝ ʚʨʝʤʷ ʥʘ ʤʝʩʪʘʭ, ʥʘʜʣʝʞʠʪ ʧʨʦʚʦʜʠʪʴ ʘʢʪʠʚʥʫʶ ʧʦʣʠ-

ʪʠʢʫ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʨʘʙʦʯʠʤʠ ʤʝʩʪʘʤʠ ʠ ʩʦʢʨʘʱʝʥʠʷ ʨʦʩʪʘ ʙʝʟʨʘʙʦʪʠʮʳ. 

Abstract  

This article discusses the relevance of state regulation of the labor market in Russia. The author notes that 

the country has an obvious threat of loss of accumulated decades of intellectual potential, that is, the lack of human 

capital exists along with its excess. For the progressive socio-economic formation of Russia, and its regions, the 

Executive authorities, at the time on the ground, should pursue an active policy in this area to provide jobs and 

reduce the growth of unemployment. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʛʦʩʫʜʘʨʩʪʚʦ, ʨʳʥʦʢ ʪʨʫʜʘ, ʨʝʛʫʣʷʮʠʷ. 
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ɸʢʪʫʘʣʴʥʦʩʪʴ ʧʨʦʙʣʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝ-

ʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʨʫʜʘ ʚ ʈʦʩʩʠʠ ʦʯʝʥʴ ʚʳʩʦʢʘ, 

ʪʘʢ ʢʘʢ ʢʘʞʜʳʡ ʠʥʜʠʚʠʜ ʧʨʠʥʘʜʣʝʞʠʪ ʢ ʦʧʨʝʜʝʣʝʥ-

ʥʦʡ ʩʠʩʪʝʤʝ ʠ ʩʪʘʥʦʚʠʪʩʷ ʯʘʩʪʴʶ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ, ʪʦ ʝʩʪʴ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤ ʟʚʝʥʦʤ ʷʚʣʷ-

ʶʪʩʷ ʧʦʥʷʪʠʷ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ [4]. ʆʜʥʘʢʦ ʥʝʤʘ-

ʣʦʚʘʞʥʳʡ ʵʣʝʤʝʥʪ ʯʝʣʦʚʝʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʥʳʥʝʰʥʝʡ ʈʦʩʩʠʠ ʠʩʢʣʶʯʝʥ ʠʟ ʩʬʝʨʳ ʤʘʪʝʨʠʘʣʴ-

ʥʦʛʦ ʠ ʩʦʮʠʦʢʫʣʴʪʫʨʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʯʪʦ ʧʨʠʚʦ-

ʜʠʪ ʢ ʫʩʠʣʝʥʠʶ ʩʦʮʠʘʣʴʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ [3]. ɺ 

ʥʘʰʝʡ ʩʪʨʘʥʝ ʚʦʟʥʠʢʣʘ ʦʯʝʚʠʜʥʘʷ ʫʛʨʦʟʘ ʫʪʨʘʪʳ 

ʥʘʢʦʧʣʝʥʥʦʛʦ ʜʝʩʷʪʠʣʝʪʠʷʤʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ, ʪʦ ʝʩʪʴ ʥʝʜʦʩʪʘʪʦʢ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘ-

ʧʠʪʘʣʘ ʩʫʱʝʩʪʚʫʝʪ ʚʤʝʩʪʝ ʩ ʝʛʦ ʧʝʨʝʠʟʙʳʪʢʦʤ, ʘ 

ʠʤʝʥʥʦ ʥʝʥʫʞʥʦʡ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʦʢʘʟʳʚʘʝʪʩʷ ʚ 

ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʙʨʘʟʦʚʘʥʥʘʷ ʠ ʚʳʩʦʢʦʢʚʘʣʠ-

ʬʠʮʠʨʦʚʘʥʥʘʷ ʯʘʩʪʴ ʦʙʱʝʩʪʚʘ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʣʘʚʥʳʤʠ ʜʝʡʩʪʚʠʷʤʠ ʥʘ 

ʨʳʥʢʝ ʪʨʫʜʘ ʩʪʘʥʦʚʷʪʩʷ ʨʘʟʨʘʙʦʪʢʘ, ʨʝʘʣʠʟʘʮʠʷ 

ʢʦʤʧʣʝʢʩʘ ʤʝʨ ʚ ʩʦʮʠʘʣʴʥʦ-ʪʨʫʜʦʚʦʡ ʩʬʝʨʝ, ʢʦʪʦ-

ʨʳʝ ʧʦʟʚʦʣʷʪ ʚ ʙʫʜʫʱʝʤ ʩʬʦʨʤʠʨʦʚʘʪʴ ʢʘʯʝʩʪʚʝʥ-

ʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ. ʊʝʤ ʩʘʤʳʤ ʜʘʜʫʪ ʚʦʟ-

ʤʦʞʥʦʩʪʴ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘʥʷ-

ʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʇʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʦʙʦʟʥʘʯʠʪʴ 

ʦʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʦʙʣʘʩʪʠ ʦʙʝʩʧʝʯʝ-

ʥʠʷ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ:  

1. ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ;  

2. ʚʳʧʫʩʢ ʥʦʚʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʘʢʪʫʘʣʴʥʳʭ 

ʩʬʝʨʘʭ ʧʨʦʠʟʚʦʜʩʪʚʘ[1]; 

3.ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦ-

ʩʪʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ 

ʨʳʥʢʝ ʪʨʫʜʘ;  

4. ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʥʘ ʨʘʙʦ-

ʯʠʭ ʤʝʩʪʘʭ ʩ ʮʝʣʴʶ ʫʣʫʯʰʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 

ʪʨʫʜʘ[5].  
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ʈʠʩ.1. ʈʳʥʦʢ ʪʨʫʜʘ. 

 

ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʚʳʰʝ ʩʢʘʟʘʥʥʦʤ, ʚ ʩʦʚʨʝʤʝʥ-

ʥʳʭ ʫʩʣʦʚʠʷʭ ʘʢʪʫʘʣʴʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫ-

ʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʨʫʜʘ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʧʦʩʢʦʣʴʢʫ 

ʥʝ ʠʥʠʮʠʠʨʫʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʥʠʢʘʢʠʭ ʢʦʣʝʙʘʥʠʡ ʚ 

ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʜʣʷ ʧʦʩʪʫʧʘʪʝʣʴ-

ʥʦʛʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʈʦʩʩʠʠ, ʠ ʝʝ ʨʝʛʠʦʥʦʚ, ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʘʤ 

ʚʣʘʩʪʠ, ʚ ʩʚʦʝ ʚʨʝʤʷ ʥʘ ʤʝʩʪʘʭ, ʥʘʜʣʝʞʠʪ ʧʨʦʚʦʜʠʪʴ 

ʘʢʪʠʚʥʫʶ ʧʦʣʠʪʠʢʫ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ ʜʣʷ ʦʙʝʩʧʝʯʝ-

ʥʠʷ ʥʘʩʝʣʝʥʠʷ ʨʘʙʦʯʠʤʠ ʤʝʩʪʘʤʠ ʠ ʩʦʢʨʘʱʝʥʠʷ ʨʦ-

ʩʪʘ ʙʝʟʨʘʙʦʪʠʮʳ. 

 ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʨʳʥʦʢ ʪʨʫʜʘ ʠ ʩʠʩʪʝʤʫ 

ʫʧʨʘʚʣʝʥʠʷ ʟʘʥʷʪʦʩʪʴʶ ʥʘʩʝʣʝʥʠʷ ʚ ʈʦʩʩʠʠ, ʤʦʞʥʦ 

ʫʚʠʜʝʪʴ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʨʳʥʢʘ 

ʪʨʫʜʘ ʦʙʷʟʘʥʳ ʩʦʚʝʨʰʘʪʴ ʨʘʙʦʪʫ ʮʠʢʣʠʯʥʦ ʜʣʷ ʧʦʣ-

ʥʦʮʝʥʥʦʛʦ ʙʘʣʘʥʩʘ ʪʨʫʜʦʚʳʭ ʦʪʥʦʰʝʥʠʡ, ʘ ʠʤʝʥʥʦ: 

ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʨʘʙʦʪʦʜʘʪʝʣʷ (ʦʛʨʘʥʠʯʝʥʥʘʷ ʪʦʣʴʢʦ 

ʟʘʢʦʥʦʤ) ʚ ʥʘʡʤʝ ʨʘʙʦʪʥʠʢʘ, ʩʚʦʙʦʜʘ ʛʨʘʞʜʘʥ ʚ 

ʧʨʦʜʘʞʝ ʩʚʦʝʡ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠ ʦʧʣʘʪʳ ʚ ʩʦʦʪʚʝʪ-

ʩʪʚʠʠ ʩ ʝʝ ʢʚʘʣʠʬʠʢʘʮʠʝʡ [2].  

 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʜʠʚʠʜʫʘʣʴʥʦʩʪʴ ʨʳʥʢʘ 

ʪʨʫʜʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʪʘʤ ʧʨʦʜʘʝʪʩʷ ʠ ʧʦʢʫ-

ʧʘʝʪʩʷ ʢʦʥʢʨʝʪʥʦ ʪʨʫʜ, ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʢʘʢ ʮʝʥʘ 

ʟʘ ʪʨʫʜ ʫʯʨʝʞʜʘʝʪʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʣʝʙʘʥʠʡ ʩʧʨʦʩʘ 

ʠ ʧʨʝʜʣʦʞʝʥʠʡ, ʣʝʞʠʪ ʚ ʦʩʥʦʚʝ ʚʩʝʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʤʦʪʠʚʘʮʠʦʥʥʳʭ ʫʩʪʘʥʦʚʦʢ ʠ ʚ ʩʫʱʝʩʪʚʝʥʥʦʡ ʤʝʨʝ 

ʧʦʜʜʝʨʞʠʚʘʝʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʘ ʢ ʨʝ-

ʟʫʣʴʪʘʪʠʚʥʦʤʫ ʪʨʫʜʫ [6]. ʆʜʥʘʢʦ ʛʦʩʫʜʘʨʩʪʚʦ, ʚ 

ʩʦʶ ʦʯʝʨʝʜʴ ʩʪʘʨʘʝʪʩʷ ʩʛʣʘʜʠʪʴ ʦʙʨʘʟʦʚʘʚʰʝʝʩʷ ʦʙ-

ʩʪʦʷʪʝʣʴʩʪʚʘ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʧʫʪʝʤ ʚʩʝʚʦʟʤʦʞʥʳʭ 

ʧʦʙʫʜʠʪʝʣʴʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ. 
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DYNAMICS AND FORECAST OF DISTRIBUTION OF LANDS OF AGRICULTURAL PURPOSE OF 

PROPERTY FORMS IN KRASNODAR REGION  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʧʦʢʘʟʘʥʦ ʠʟʤʝʥʝʥʠʝ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ ʩ 2010 ʧʦ 2018 ʛʛ. ʕʪʠ ʠʟʤʝʥʝʥʠʷ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʟʝʤʣʠ. ʅʘ ʦʩʥʦʚʝ 

ʤʝʪʦʜʘ ʵʢʩʪʨʘʧʦʣʷʮʠʠ ʦʧʨʝʜʝʣʝʥ ʧʨʦʛʥʦʟ ʠʟʤʝʥʝʥʠʷ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ 

ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ 2019-2022 ʛʛ. ʆʙʦʩʥʦʚʘʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʳʧʦʣʥʝʥʠʷ ʪʘʢʠʭ ʧʨʦʛʥʦʟʦʚ ʜʣʷ 

ʦʧʨʝʜʝʣʝʥʠʷ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. 

Abstract  

The article shows the change in the area of agricultural land by ownership from 2010 to 2018. These changes 

characterize the functioning of the land market. Based on the method of extrapolation of the determined forecast 

changes in area of agricultural lands by ownership in 2019-2022 years the necessity of performing such predic-

tions to determine the prospects of the market of agricultural land. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʟʝʤʝʣʴʥʳʡ ʨʳʥʦʢ, ʟʝʤʣʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ, ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʧʨʦ-

ʛʥʦʟ, ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ, ʤʝʪʦʜ ʵʢʩʪʨʘʧʦʣʷʮʠʠ. 

Key words: land market, agricultural land, property, forecast, development prospects, extrapolation method. 

 

ʇʦ ʜʘʥʥʳʤ ʨʝʛʠʦʥʘʣʴʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʦ-

ʢʣʘʜʦʚ ʦ ʩʦʩʪʦʷʥʠʠ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʟʝʤʝʣʴ ʚ ʂʨʘʩ-

ʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨ-

ʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ [4].  

ɺ ʪʘʙʣʠʮʝ 1 ʧʨʠʚʝʜʝʥʘ ʜʠʥʘʤʠʢʘ ʨʘʩʧʨʝʜʝʣʝ-

ʥʠʷ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ 

ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʟʘ 

2010-2018 ʛʛ. 

ʊʘʙʣʠʮʘ 1 

ɼʠʥʘʤʠʢʘ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ  

ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ 

ʇʝʨʠʦʜ 

(ʛʦʜ) 

ʇʣʦʱʘʜʴ, ʪʳʩ. ʛʘ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʠ ʤʫʥʠʮʠʧʘʣʴʥʘʷ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ  

ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʛʨʘʞʜʘʥ 

ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝ-

ʩʢʠʭ ʣʠʮ  

2010 1345,0 3005,3 400,2 

2011 1349,8 2952,3 447,5 

2012 1336,9 2934,3 478,7 

2013 1355,0 2907,8 484,5 

2014 1353,0 2873,7 507,4 

2015 1343,4 2809,5 575,0 

2016 1328,3 2794,0 598,5 

2017 1313,3 2785,3 616,4 

2018 1282,0 2775,0 649,5 

ʆʩʥʦʚʥʘʷ ʯʘʩʪʴ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʥʘʟʥʘʯʝʥʠʷ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʥʘʭʦʜʠʪʩʷ ʚ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ ʛʨʘʞʜʘʥ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʘʥʘʣʠʟʠ-

ʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʟʘ ʧʦʩʣʝʜʥʠʝ 9 ʣʝʪ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʠʭ 

ʩʦʢʨʘʱʝʥʠʷ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʣʦʱʘʜʴ ʟʝʤʝʣʴ ʚ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʥʘʦʙʦʨʦʪ, ʨʘʩʪʝʪ [2].  

ʇʨʦʩʣʝʞʠʚʘʝʪʩʷ ʩʪʘʙʠʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʧʨʷ-

ʤʦʣʠʥʝʡʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʯʪʦ ʧʦʟ-

ʚʦʣʷʝʪ ʥʘʤ ʧʨʠʤʝʥʠʪʴ ʤʝʪʦʜ ʵʢʩʪʨʘʧʦʣʷʮʠʠ ʜʣʷ 

ʧʨʦʛʥʦʟʘ ʥʘ 4 ʛʦʜʘ (ʨʠʩʫʥʦʢ 1).  
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ʈʠʩʫʥʦʢ 1. ʇʨʦʛʥʦʟ ʠʟʤʝʥʝʥʠʷ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩ.-ʭ. ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ  

ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʥʘ ʧʝʨʠʦʜ ʜʦ 2022 ʛ. 

 

ʂʦʵʬʬʠʮʠʝʥʪ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʘʧʧʨʦʢʩʠʤʘʮʠʠ 

(R2) ʧʦʜʪʚʝʨʞʜʘʝʪ ʧʨʘʚʠʣʴʥʦʩʪʴ ʚʳʙʦʨʘ ʣʠʥʝʡʥʦʡ 

ʤʦʜʝʣʠ, ʪʘʢ ʢʘʢ ʚʩʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʧʨʠʙʣʠʞʝʥʳ ʢ 

ʝʜʠʥʠʮʝ. ɼʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʧʨʦʛʥʦʟʘ ʠʥʪʝʥʩʠʚʥʦʩʪʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʂʨʘʩʥʦʜʘʨ-

ʩʢʦʤ ʢʨʘʝ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ ʤʝʪʦʜʳ ʵʢʩ-

ʪʨʘʧʦʣʷʮʠʠ [5]: 

1. ʅʘ ʦʩʥʦʚʝ ʩʨʝʜʥʝʛʦ ʘʙʩʦʣʶʪʥʦʛʦ ʧʨʠʨʦʩʪʘ: 

 

9 9 ЎÙ                (1) 

 

ʛʜʝ 9  ï ʧʨʦʛʥʦʟʠʨʫʝʤʦʝ ʟʥʘʯʝʥʠʝ ʥʘ ʧʦʩʣʝ-

ʜʫʶʱʠʡ ʛʦʜ; 

9 ï ʠʩʭʦʜʥʦʝ ʟʥʘʯʝʥʠʝ, ʩ ʢʦʪʦʨʦʛʦ ʥʘʯʠʥʘʶʪ 

ʧʨʦʛʥʦʟ; 

ЎÙ ï ʩʨʝʜʥʠʡ ʘʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ. 

 

2. ʅʘ ʦʩʥʦʚʝ ʩʨʝʜʥʝʛʦ ʪʝʤʧʘ ʨʦʩʪʘ: 

 

9 9 4                  (2) 

 

ʛʜʝ  4 ï ʩʨʝʜʥʠʡ ʪʝʤʧ ʨʦʩʪʘ. 

ɼʣʷ ʥʘʭʦʞʜʝʥʠʷ ʩʨʝʜʥʝʛʦ ʘʙʩʦʣʶʪʥʦʛʦ ʧʨʠʨʦ-

ʩʪʘ ʠ ʩʨʝʜʥʝʛʦ ʪʝʤʧʘ ʨʦʩʪʘ ʠʩʧʦʣʴʟʫʝʤ ʩʣʝʜʫʶʱʠʝ 

ʬʦʨʤʫʣʳ. ʉʨʝʜʥʠʡ ʘʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ: 

 

ЎÙ
ВЎ
                    (3) 

ʛʜʝ ЎÙ ï ʩʨʝʜʥʠʡ ʘʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ; 

ВЎÙ ï ʩʫʤʤʘ ʮʝʧʥʳʭ ʘʙʩʦʣʶʪʥʳʭ ʧʨʠʨʦʩʪʦʚ; 

n ï ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʠʦʜʦʚ. 

ʉʨʝʜʥʠʡ ʪʝʤʧ ʨʦʩʪʘ: 

 

 4̑ 4̗ 4̗ ȣ 4̗ ρππϷ         (4) 

 

ʛʜʝ 4̑ ï ʩʨʝʜʥʠʡ ʪʝʤʧ ʨʦʩʪʘ; 

4  ̗ï ʮʝʧʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ;  

n ï ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʠʦʜʦʚ. 

ɺ ʪʘʙʣʠʮʘʭ 2 ï 4 ʧʨʦʚʝʜʝʥ ʤʘʪʝʤʘʪʠʯʝʩʢʠʡ 

ʨʘʩʯʝʪ ʙʘʟʠʩʥʦʛʦ ʠ ʮʝʧʥʦʛʦ ʘʙʩʦʣʶʪʥʦʛʦ ʧʨʠʨʦʩʪʘ, 

ʘ ʪʘʢʞʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʜʣʷ ʢʘʞʜʦʡ ʬʦʨʤʳ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ.  

ʇʦ ʬʦʨʤʫʣʘʤ (3) ʠ (4) ʨʘʩʩʯʠʪʘʥʳ ʩʨʝʜʥʠʝ ʘʙ-

ʩʦʣʶʪʥʳʝ ʧʨʠʨʦʩʪʳ ʠ ʩʨʝʜʥʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʣʦ-

ʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. 

ʊʘʢ ʩʨʝʜʥʠʡ ʘʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ ʜʣʷ ʩʦʙʩʪʚʝʥʥʦ-

ʩʪʠ ʛʨʘʞʜʘʥ ʩʦʩʪʘʚʠʣ ʤʠʥʫʩ 28,8 ʪʳʩ. ʛʘ, ʜʣʷ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ï ʧʣʶʩ 31,2 ʪʳʩ. ʛʘ, 

ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦ-

ʩʪʠ ï ʤʠʥʫʩ 7,9 ʪʳʩ. ʛʘ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʧʨʦʛʥʦʟʝ ʧʦ ʩʨʝʜʥʝʤʫ ʘʙ-

ʩʦʣʶʪʥʦʤʫ ʧʨʠʨʦʩʪʫ ʚ ʢʘʞʜʦʤ ʧʦʩʣʝʜʫʶʱʝʤ ʧʝʨʠ-

ʦʜʝ, ʧʣʦʱʘʜʴ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘ-

ʯʝʥʠʷ ʙʫʜʝʪ ʚ ʢʘʞʜʦʡ ʬʦʨʤʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʩʦʢʨʘ-

ʱʘʪʴʩʷ ʠʣʠ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤ 

ʧʦʢʘʟʘʪʝʣʝʤ. 
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ʊʘʙʣʠʮʘ 2 

ɼʠʥʘʤʠʢʘ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʛʨʘʞʜʘʥ  

ʟʘ 2010-2018 ʛʛ. ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ 

ʇʝʨʠʦʜ 

(ʛʦʜ) 

ʇʣʦʱʘʜʴ, 

ʪʳʩ.ʛʘ 

ɸʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ, ʪʳʩ. ʛʘ ʊʝʤʧ ʨʦʩʪʘ, % ʊʝʤʧ ʧʨʠʨʦʩʪʘ, % 

ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ 

2010 3005,3 - - 100 - - - 

2011 2952,3 -53 -53 98,2 98,2 -1,8 -1,8 

2012 2934,3 -71 -18 97,6 99,4 -2,4 -0,6 

2013 2907,8 -97,5 -26,5 96,8 99,1 -3,2 -0,9 

2014 2873,7 -131,6 -34,1 95,6 98,8 -4,4 -1,2 

2015 2809,5 -195,8 -64,2 93,5 97,8 -6,5 -2,2 

2016 2794 -211,3 -15,5 93,0 99,5 -7,0 -0,5 

2017 2785,3 -220 -8,7 92,7 99,7 -7,3 -0,3 

2018 2775 -230,3 -10,3 92,3 99,6 -7,7 -0,4 

ʀʪʦʛʦ 25837,2 - -230,3 - 

 

ʊʘʙʣʠʮʘ 3. 

ɼʠʥʘʤʠʢʘ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 

ʟʘ 2010-2018 ʛʛ. ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ 

ʇʝʨʠʦʜ 

(ʛʦʜ) 

ʇʣʦʱʘʜʴ, 

ʪʳʩ.ʛʘ 

ɸʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ, ʪʳʩ. ʛʘ ʊʝʤʧ ʨʦʩʪʘ, % ʊʝʤʧ ʧʨʠʨʦʩʪʘ, % 

ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ 

2010 400,2 - - 100 - - - 

2011 447,5 47,3 47,3 111,8 111,8 11,8 11,8 

2012 478,65 78,45 31,15 119,6 107,0 19,6 7,0 

2013 484,5 84,3 5,85 121,1 101,2 21,1 1,2 

2014 507,4 107,2 22,9 126,8 104,7 26,8 4,7 

2015 575 174,8 67,6 143,7 113,3 43,7 13,3 

2016 598,5 198,3 23,5 149,6 104,1 49,6 4,1 

2017 616,4 216,2 17,9 154,0 103,0 54,0 3,0 

2018 649,5 249,3 33,1 162,3 105,4 62,3 5,4 

ʀʪʦʛʦ 4757,65 - 249,3 - 

 

ʊʘʙʣʠʮʘ 4. 

ɼʠʥʘʤʠʢʘ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠ ʤʫʥʠʮʠʧʘʣʴ-

ʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʟʘ 2010-2018 ʛʛ. ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ 

ʇʝʨʠʦʜ 

(ʛʦʜ) 

ʇʣʦʱʘʜʴ, 

ʪʳʩ.ʛʘ 

ɸʙʩʦʣʶʪʥʳʡ ʧʨʠʨʦʩʪ, ʪʳʩ. ʛʘ ʊʝʤʧ ʨʦʩʪʘ, % ʊʝʤʧ ʧʨʠʨʦʩʪʘ, % 

ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ ʙʘʟʠʩʥʳʡ ʮʝʧʥʦʡ 

2010 1345 - - 100 - - - 

2011 1349,8 4,8 4,8 100,4 100,4 0,4 0,4 

2012 1336,9 -8,1 -12,9 99,4 99,0 -0,6 -1 

2013 1355,0 10 18,1 100,7 101,4 0,7 1,4 

2014 1353 8 -2 100,6 99,9 0,6 -0,1 

2015 1343,4 -1,6 -9,6 99,9 99,3 -0,1 -0,7 

2016 1328,3 -16,7 -15,1 98,8 98,9 -1,2 -1,1 

2017 1313,3 -31,7 -15 97,6 98,9 -2,4 -1,1 

2018 1282,0 -63 -31,3 95,3 97,6 -4,7 -2,4 

ʀʪʦʛʦ 12006,7 - -63 - 

 

ʉʨʝʜʥʠʡ ʪʝʤʧ ʨʦʩʪʘ ʜʣʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʛʨʘʞʜʘʥ ʩʦʩʪʘʚʠʣ 99,1 %, ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ï 

105,5 %, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ï 99,5 %. ʇʣʦʱʘʜʴ ʟʝʤʝʣʴ ʫ ʛʨʘʞʜʘʥ ʙʫʜʝʪ 

ʝʞʝʛʦʜʥʦ ʩʦʢʨʘʱʘʪʴʩʷ ʥʘ 0,9 %, ʫ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʤʫʥʠʮʠʧʘʣʠʪʝʪʦʚ ï ʥʘ 0,5 %, ʫ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʙʫʜʝʪ 

ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʥʘ 5,5 %.  

ʀʩʧʦʣʴʟʫʷ ʬʦʨʤʫʣʳ (1) ʠ (2) ʧʨʦʚʝʜʝʥ ʧʨʦʛʥʦʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʥʘ 2019-2022 ʛʛ. (ʪʘʙʣʠʮʘ 5, 6). 
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ʊʘʙʣʠʮʘ 5. 

ʇʨʦʛʥʦʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʥʘ 2019-2022 ʛʛ. ʤʝʪʦʜʦʤ ʩʨʝʜʥʝʛʦ ʘʙʩʦʣʶʪʥʦʛʦ ʧʨʠʨʦʩʪʘ 

ʇʝʨʠʦʜ, 

ʛʦʜ 

ʇʨʦʛʥʦʟ ʥʘ ʦʩʥʦʚʝ ʩʨʝʜʥʝʛʦ ʘʙʩʦʣʶʪʥʦʛʦ ʧʨʠʨʦʩʪʘ, ʪʳʩ. ʛʘ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʠ ʤʫʥʠʮʠʧʘʣʴʥʘʷ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ  

ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʛʨʘʞʜʘʥ 

ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠ-

ʯʝʩʢʠʭ ʣʠʮ  

2019 1274,1 2746,2 680,7 

2020 1266,2 2717,4 711,9 

2021 1258,3 2688,6 743,1 

2022 1250,4 2659,8 774,3 

 

ʊʘʙʣʠʮʘ 6. 

ʇʨʦʛʥʦʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʣʦʱʘʜʠ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ ʚ ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ʥʘ 2019-2022 ʛʛ. ʤʝʪʦʜʦʤ ʩʨʝʜʥʝʛʦ ʪʝʤʧʘ ʨʦʩʪʘ 

ʇʝʨʠʦʜ, 

ʛʦʜ 

ʇʨʦʛʥʦʟ ʥʘ ʦʩʥʦʚʝ ʩʨʝʜʥʝʛʦ ʪʝʤʧʘ ʨʦʩʪʘ, ʪʳʩ. ʛʘ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʠ ʤʫʥʠʮʠʧʘʣʴʥʘʷ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ  

ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʛʨʘʞʜʘʥ 

ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝ-

ʩʢʠʭ ʣʠʮ  

2019 1275,6 2750,0 685,2 

2020 1269,2 2725,3 722,9 

2021 1262,9 2700,7 762,7 

2022 1256,6 2676,4 804,6 

 

ʇʝʨʩʧʝʢʪʠʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʤʝʪʦʜʘʤ ʧʨʦʛʥʦʟʘ, ʠʤʝʶʪ ʧʨʠʙʣʠ-

ʟʠʪʝʣʴʥʦ ʦʜʠʥʘʢʦʚʫʶ ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʠʟʤʝʥʝʥʠʷ. 

ʊʘʢ ʧʣʦʱʘʜʴ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘ-

ʯʝʥʠʷ, ʥʘʭʦʜʷʱʘʷʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʛʨʘʞʜʘʥ, ʘ ʪʘʢ 

ʞʝ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ, ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦ 2022 ʛʛ. ʙʫʜʝʪ ʩʦʢʨʘʱʘʪʴʩʷ, 

ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ï ʫʚʝʣʠʯʠʚʘʪʴʩʷ. 

ɼʘʥʥʳʝ ʤʝʪʦʜʳ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʧʨʦʛʥʦʟ 

ʪʦʣʴʢʦ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʧʝʨʠʦʜ. ʂ ʪʦʤʫ ʞʝ, ʦʥʠ 

ʨʘʙʦʪʘʶʪ, ʢʦʛʜʘ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʷʨʢʦ ʚʳʨʘʞʝʥʥʳʡ 

ʪʨʝʥʜ. ɽʩʣʠ ʧʦʢʘʟʘʪʝʣʠ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʶʪʩʷ 

ʜʨʫʛ ʦʪ ʜʨʫʛʘ, ʪʦ ʧʦʣʫʯʠʪʴ ʦʙʲʝʢʪʠʚʥʳʡ ʧʨʦʛʥʦʟ 

ʦʯʝʥʴ ʩʣʦʞʥʦ. 

ʇʨʦʛʥʦʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʟʝʤʝʣʴ ʩʝʣʴʩʢʦʭʦʟʷʡ-

ʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʥʝʦʙʭʦʜʠʤ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʟʝʤʝʣʴ-

ʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʮʠʦʥʘʣʴʥʦʛʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʝʤʝʣʴ [1, 3].  
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VIEWS ON THE CONCEPT OF INVESTMENT PROJECT  

 

ɸʥʥʦʪʘʮʠʷ 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʨʘʩʩʤʦʪʨʝʥʠʶ ʧʦʥʠʤʘʥʠʷ ʩʫʱʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ, ʢʦʛʜʘ ʨʘʟʣʠʯʥʳʝ ʩʦʮʠʘʣʴʥʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ, ʘ ʪʘʢʞʝ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʩʫʙʲ-

ʝʢʪʘʤʠ ʵʢʦʥʦʤʠʢʠ ʧʦʩʪʦʷʥʥʦ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ, ʠʥʚʝʩʪʠʮʠʠ ʠʛʨʘʶʪ ʦʯʝʥʴ ʚʘʞʥʫʶ ʨʦʣʴ ʢʘʢ ʥʘ ʤʘʢʨʦ-

, ʪʘʢ ʠ ʤʝʟʦ- ʠ ʤʠʢʨʦʫʨʦʚʥʷʭ. ʇʦʥʷʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʨʘʩʢʨʳʚʘʝʪʩʷ ʯʝʨʝʟ ʧʦʥʠʤʘʥʠʝ ʨʝʘʣʴ-

ʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʘ ʩ ʪʝʦʨʠʝʡ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ʆʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ï ʚʘʞʥʝʡʰʠʡ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʡ ʵʪʘʧ ʝʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ. 

Abstract 

The article is dedicated to the understanding of the essence of the investment project. At present, when various 

social and economic processes, as well as relations between economic subjects are constantly transforming, in-

vestments play a very important role at both macro and meso and micro levels. The concept of investment projects 

is revealed through the comprehension of real investments and is directly connected with the theory of capital 

investments. Evaluating the effectiveness of an investment project is the most important preliminary stage of its 

implementation. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʵʢʦʥʦʤʠʢʘ, ʬʠʥʘʥʩʳ, ʠʥʚʝʩʪʠʮʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝ-

ʥʠʷ. 

Key words: economics, finance, investments, investment project, capital investments. 

 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ï ʦʩʥʦʚʥʦʝ ʧʦʥʷʪʠʝ ʚ 

ʪʝʦʨʠʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʙʦ-

ʣʝʝ ʛʣʫʙʦʢʦ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ, ʥʝʦʙʭʦ-

ʜʠʤʦ ʠʟʫʯʠʪʴ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʚʦʟʤʦʞʥʳʝ ʩʫ-

ʱʝʩʪʚʫʶʱʠʝ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ ʠʣʠ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʈʘʟʥʳʝ ʧʨʠʚʦʜʷʪ ʩʚʦʠ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ, ʧʦʵʪʦʤʫ ʫʢʘʞʝʤ ʦʩ-

ʥʦʚʥʳʝ ʠ ʥʘʠʙʦʣʝʝ ʠʩʧʦʣʴʟʫʝʤʳʝ ʧʨʠ ʘʥʘʣʠʟʝ ʢʨʠ-

ʪʝʨʠʠ. ʊʘʢ, ʘʙʩʦʣʶʪʥʦʝ ʙʦʣʴʰʠʥʩʪʚʦ ʘʚʪʦʨʦʚ ʚ ʢʘ-

ʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʚʳʜʝʣʷʶʪ ʦʙʲʝʢʪ ʚʣʦʞʝʥʠʡ 

(ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʡ ʢʨʠʪʝʨʠʡ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʚʳ-

ʙʨʘʥʥʦʡ ʪʝʤʘʪʠʢʠ). ʆʙʲʝʢʪʘʤʠ ʠʥʚʝʩʪʠʮʠʡ ʷʚʣʷ-

ʶʪʩʷ ʚʩʝ ʪʝ ʦʩʥʦʚʥʳʝ ʬʦʥʜʳ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʝʤʘ-

ʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ, ʯʝʣʦʚʝʯʝʩʢʠʝ ʨʝʩʫʨʩʳ ʠ ʪ.ʜ., ʥʘ 

ʢʦʪʦʨʳʝ ʥʘʧʨʘʚʣʷʶʪʩʷ ʨʝʩʫʨʩʳ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ 

ʚʳʛʦʜ ʚ ʙʫʜʫʱʝʤ. ɺʳʜʝʣʷʶʪ ʜʚʘ ʦʩʥʦʚʥʳʭ ʚʠʜʘ ʧʦ 

ʜʘʥʥʦʤʫ ʢʨʠʪʝʨʠʶ ï ʵʪʦ ʨʝʘʣʴʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʚʠʜʳ ʠʥʚʝʩʪʠʮʠʡ [12]. ʉʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ 

ʢʘʞʜʦʛʦ ʠʟ ʚʠʜʦʚ ʩʫʱʝʩʪʚʫʶʪ ʩʚʦʷ ʥʘʠʙʦʣʝʝ ʭʘʨʘʢ-

ʪʝʨʥʘʷ ʬʦʨʤʘ ʠʥʚʝʩʪʠʮʠʡ. ʆʜʥʠ ʘʚʪʦʨʳ (ɹʦʨʠʩʦʚʘ 

ʆ.ɺ., ʄʘʣʳʭ ʅ.ʀ., ʆʚʝʰʥʠʢʦʚʘ ʃ.ɺ.) ʫʪʦʯʥʷʶʪ ʨʝ-

ʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ï ʵʪʦ ʧʨʦʝʢʪʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʘ 

ʬʠʥʘʥʩʦʚʳʝ ï ʧʦʨʪʬʝʣʴʥʳʝ [5]. ɼʨʫʛʠʝ (ɸʩʢʠʥʘʜʟʠ 

ɺ. ʄ., ʄʘʢʩʠʤʦʚʘ ɺ. ʌ.) ʦʪʤʝʯʘʶʪ, ʯʪʦ ʠʥʚʝʩʪʠʮʠ-

ʷʤʠ ʚ ʦʙʲʝʢʪʳ ʨʝʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʠʥʷʪʦ ʥʘʟʳ-

ʚʘʪʴ ʢʘʧʠʪʘʣʴʥʳʤʠ ʚʣʦʞʝʥʠʷʤʠ, ʚ ʬʠʥʘʥʩʦʚʳʝ 

ʩʨʝʜʩʪʚʘ ï ʧʦʨʪʬʝʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ [4]. ɸʚ-

ʪʦʨʳ ʪʘʢʞʝ ʚʳʜʝʣʷʶʪ ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʝʬʠʥʘʥʩʦʚʳʝ 

ʩʨʝʜʩʪʚʘ ʠ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʢʘʢ ʦʪʜʝʣʴʥʳʝ 

ʚʠʜʳ ʧʦ ʢʨʠʪʝʨʠʶ ʦʙʲʝʢʪʦʚ ʚʣʦʞʝʥʠʡ. ʊʝʧʣʦʚʘ 

ʊ.ɺ. ʚʳʜʝʣʷʝʪ ʤʘʪʝʨʠʘʣʴʥʳʝ (ʨʝʘʣʴʥʳʝ), ʬʠʥʘʥʩʦ-

ʚʳʝ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ 

ʧʦ ʜʘʥʥʦʤʫ ʢʨʠʪʝʨʠʶ [11]. ɺʳʜʝʣʝʥʠʝ ʯʝʣʦʚʝʯʝ-

ʩʢʦʛʦ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʘʢ ʦʪʜʝʣʴʥʳʭ 

ʦʙʲʝʢʪʦʚ ʚʣʦʞʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ï ʩʧʦʨʥʳʡ ʚʦʧʨʦʩ, 

ʚʚʠʜʫ ʩʣʦʞʥʦʩʪʠ ʧʨʠʩʚʦʝʥʠʷ ʠʤ ʦʪʜʝʣʴʥʦʡ ʭʘʨʘʢ-

ʪʝʨʥʦʡ ʬʦʨʤʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ʄʦʞʥʦ ʧʨʝʜʧʦʣʦ-

ʞʠʪʴ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʫʜʘʯʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʧʦ ʜʘʥ-

ʥʦʤʫ ʢʨʠʪʝʨʠʶ ʧʨʠʚʝʜʝʥʘ ʉʝʨʛʝʝʚʳʤ ʀ.ɺ., ɺʝʨʝ-

ʪʝʥʥʠʢʦʚʦʡ ʀ. ʀ., ʐʝʭʦʚʮʦʚʳʤ ɺ.ɺ. [10] (ʨʠʩ.1). 
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ʈʠʩʫʥʦʢ 1. ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʦʙʲʝʢʪʘʤ ʠʭ ʚʣʦʞʝʥʠʷ 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʝʤʘʪʝʨʠʘʣʴʥʳʡ 

ʢʘʧʠʪʘʣ, ʚ ʪʦʤ ʯʠʩʣʝ ʯʝʣʦʚʝʯʝʩʢʠʡ ʦʪʥʦʩʠʪʩʷ ʚʩʝ 

ʞʝ ʢ ʨʝʘʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ. ʉʫʱʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʨʘʩʢʨʳʚʘʝʪʩʷ ʠʤʝʥʥʦ ʯʝʨʝʟ ʧʦʥʠ-

ʤʘʥʠʝ ʨʝʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʌʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠ-

ʮʠʠ ï ʵʪʦ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʫʩʪʘʚʥʳʝ ʢʘ-

ʧʠʪʘʣʳ ʜʨʫʛʠʭ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ 

ʟʘʡʤʳ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʧʝʨʝʯʠʩʣʝʥʥʦʛʦ ʪʷʞʝʣʦ 

ʧʨʝʜʩʪʘʚʠʪʴ ʚ ʧʨʦʝʢʪʥʦʡ ʬʦʨʤʝ, ʠʤʝʥʥʦ ʧʦʵʪʦʤʫ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʠ ʚʩʝ, ʯʪʦ ʩ ʥʠʤ ʩʚʷʟʘʥʦ ï 

ʵʪʦ ʵʣʝʤʝʥʪ ʨʝʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʢʦʪʦʨʳʝ ʥʘʧʨʘʚ-

ʣʝʥʳ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʩʚʦʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʢʘ-

ʧʠʪʘʣʘ. ʂʣʶʯʝʚʳʝ ʨʘʟʣʠʯʠʷ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʳʤʠ ʠ 

ʨʝʘʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʬʠʥʘʥʩʦʚʳʝ ʬʠʢʩʠʨʫʶʪ ʧʨʘʚʘ ʥʘ ʢʘʢʠʝ-ʣʠʙʦ ʘʢ-

ʪʠʚʳ ʠ ʧʦʣʫʯʝʥʥʳʡ ʦʪ ʥʠʭ ʜʦʭʦʜ. ʆʙʲʝʢʪʳ ʬʠʥʘʥ-

ʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʨʳʥʢʝ, ʪʦ ʝʩʪʴ 

ʷʚʣʷʶʪʩʷ ʣʠʢʚʠʜʥʳʤʠ [6]. ʀʥʚʝʩʪʠʮʠʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʤʦʜʝʨʥʠʟʘʮʠʶ ʠʣʠ ʧʦʢʫʧʢʫ 

ʪʘʢʠʭ ʘʢʪʠʚʦʚ ʜʣʷ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʪ ʝʡ ʚ 

ʙʫʜʫʱʝʤ ʧʦʣʫʯʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ 

ʠʣʠ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ. ʊʘʢ ʢʘʢ ʯʝʨʝʟ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʨʝʘ-

ʣʠʟʫʶʪʩʷ ʨʝʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʘ ʵʪʦ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʦʙʨʘʪʴʩʷ ʚ 

ʠʭ ʩʫʱʥʦʩʪʠ. ʆʧʨʝʜʝʣʝʥʠʝ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ 

ʪʘʢʞʝ ʦʪʨʘʞʘʝʪʩʷ ʚ ɿʘʢʦʥʝ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠè ʢʘʢ çéʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠ-

ʪʘʣ (ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ), ʚ ʪʦʤ ʯʠʩʣʝ ʟʘʪʨʘʪʳ ʥʘ ʥʦ-

ʚʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʨʘʩʰʠʨʝʥʠʝ, ʨʝʢʦʥʩʪʨʫʢʮʠʶ ʠ 

ʪʝʭʥʠʯʝʩʢʦʝ ʧʝʨʝʚʦʦʨʫʞʝʥʠʝ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ, ʧʨʠʦʙʨʝʪʝʥʠʝ ʤʘʰʠʥ, ʦʙʦʨʫʜʦʚʘʥʠʷ, ʠʥ-

ʩʪʨʫʤʝʥʪʘ, ʠʥʚʝʥʪʘʨʷ, ʧʨʦʝʢʪʥʦ-ʠʟʳʩʢʘʪʝʣʴʩʢʠʝ 

ʨʘʙʦʪʳ ʠ ʜʨʫʛʠʝ ʟʘʪʨʘʪʳè [1]. ʉʦʛʣʘʩʥʦ ʜʘʥʥʦʤʫ 

ʦʧʨʝʜʝʣʝʥʠʶ, ʢʘʧʠʪʘʣʴʥʳʤʠ ʚʣʦʞʝʥʠʷʤʠ ʥʝ ʤʦʛʫʪ 

ʙʳʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ, ʩʣʝʜʦʚʘ-

ʪʝʣʴʥʦ, ʦʥʠ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʚʠʜʦʚ ʨʝʘʣʴʥʳʭ ʠʥ-

ʚʝʩʪʠʮʠʡ. ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʥʘʟʚʘʥʠʠ ɿʘ-

ʢʦʥʘ ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝʥʠʷ ʦʪʨʘʞʘʶʪʩʷ ʢʘʢ ʬʦʨʤʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʟʘ-

ʢʦʥʝ ʥʘʟʳʚʘʶʪʩʷ ʠʥʚʝʩʪʠʮʠʷʤʠ. ʂʘʢ ʫʞʝ ʫʧʦʤʠʥʘ-

ʣʦʩʴ ʚʳʰʝ ʩʫʱʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ 

ʨʘʩʢʨʳʚʘʝʪʩʷ ʠʤʝʥʥʦ ʯʝʨʝʟ ʧʦʥʠʤʘʥʠʝ ʨʝʘʣʴʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʘ ʩ ʪʝʦʨʠʝʡ 

ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ɿʘʢʦʥ N 39-ʌɿ ʦʧʨʝʜʝʣʷʝʪ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʢʘʢ çʦʙʦʩʥʦʚʘʥʠʝ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ, ʦʙʲʝʤʘ ʠ ʩʨʦʢʦʚ ʦʩʫ-

ʱʝʩʪʚʣʝʥʠʷ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʝ-

ʦʙʭʦʜʠʤʘʷ ʧʨʦʝʢʪʥʦ-ʩʤʝʪʥʘʷ ʜʦʢʫʤʝʥʪʘʮʠʷ, ʨʘʟʨʘ-

ʙʦʪʘʥʥʘʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ ʠ 

ʫʪʚʝʨʞʜʸʥʥʳʤʠ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʩʪʘʥʜʘʨ-

ʪʘʤʠ (ʥʦʨʤʘʤʠ ʠ ʧʨʘʚʠʣʘʤʠ), ʘ ʪʘʢʞʝ ʦʧʠʩʘʥʠʝ 

ʧʨʘʢʪʠʯʝʩʢʠʭ ʜʝʡʩʪʚʠʡ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʠʥʚʝ-

ʩʪʠʮʠʡ (ʙʠʟʥʝʩ-ʧʣʘʥ)è. ɼʘʥʥʘʷ ʬʦʨʤʫʣʠʨʦʚʢʘ ʘʙʩʦ-

ʣʶʪʥʦ ʧʨʘʚʦʤʝʨʥʘ ʜʣʷ ʧʨʦʝʢʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʣʦ-

ʞʝʥʠʝʤ ʩʨʝʜʩʪʚ ʥʘ ʩʦʟʜʘʥʠʝ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʢʘʧʠ-

ʪʘʣʘ (ʟʜʘʥʠʡ, ʩʦʦʨʫʞʝʥʠʡ ʠ ʜʨʫʛʠʭ ʦʩʥʦʚʥʳʭ 

ʬʦʥʜʦʚ), ʪʦ ʝʩʪʴ ʩ ʨʝʘʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ. ɿʘʢʦʥ 

ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʧʦʵʪʦʤʫ ʜʘʣʝʝ ʚ ʨʘʙʦʪʝ ʧʦʥʷʪʠʝ çʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʧʨʦʝʢʪè ʙʫʜʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʢʦʥʪʝʢʩʪʝ ʨʝʘʣʴ-

ʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʊʘʢʞʝ ʦʪʤʝʪʠʤ, ʯʪʦ, ʠʩʭʦʜʷ ʠʟ 

ʪʝʢʩʪʘ ɿʘʢʦʥʘ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʨʘʩʩʤʘʪʨʠ-

ʚʘʝʪ ʢʘʢ ʦʙʦʩʥʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟ-

ʥʦʩʪʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʠ ʦʧʠʩʘʥʠʝ ʢʦʥʢʨʝʪ-

ʥʳʭ ʜʝʡʩʪʚʠʡ ʧʦ ʝʛʦ ʨʝʘʣʠʟʘʮʠʠ. ʉ ʵʪʦʡ ʪʦʯʢʠ ʟʨʝ-

ʥʠʷ ʪʷʞʝʣʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʝʢʦʪʦʨʳʝ ʧʦʥʷʪʠʷ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʪʝʤʘʪʠʢʦʡ ʨʘʙʦʪʳ, ʚ ʯʘʩʪʥʦʩʪʠ ï ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʜʝʥʝʞʥʳʝ 

ʧʦʪʦʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʤʝʪʦʜʳ ʦʮʝʥʢʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʠ ʪʘʢ ʜʘ-

ʣʝʝ. ʏʪʦʙʳ ʧʦʜʨʦʙʥʝʝ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʩʫʱʥʦʩʪʠ ʜʘʥ-

ʥʳʭ ʧʦʥʷʪʠʡ ʦʙʨʘʪʠʤʩʷ ʢ çʄʝʪʦʜʠʯʝʩʢʠʤ ʨʝʢʦʤʝʥ-

ʜʘʮʠʷʤ ʧʦ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚè ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʜʚʘ ʦʪʜʝʣʴʥʳʭ ʧʦʥʷʪʠʷ 

ï çʧʨʦʝʢʪè ʠ çʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪè. ʊʘʢ, ʩʦ-

ʛʣʘʩʥʦ ʄʝʪʦʜʠʯʝʩʢʠʤ ʨʝʢʦʤʝʥʜʘʮʠʷʤ, ʩʫʱʥʦʩʪʴ 

ʧʦʥʷʪʠʷ çʧʨʦʝʢʪè ʤʦʞʝʪ ʨʘʩʢʨʳʚʘʪʴʩʷ ʜʚʫʤʷ ʧʫ-

ʪʷʤʠ: 

- ʢʘʢ ʢʦʤʧʣʝʢʪ ʜʦʢʫʤʝʥʪʦʚ, ʩʦʜʝʨʞʘʱʠʭ 
ʬʦʨʤʫʣʠʨʦʚʘʥʠʝ ʮʝʣʠ ʧʨʝʜʩʪʦʷʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 

ʈʝʘʣʴʥʳʝ
(ʥʝʬʠʥʘʥʩʦʚʳʝ) 
ʠʥʚʝʩʪʠʮʠʠ

ʀʥʚʝʩʪʠʮʠʠ ʚ 
ʦʩʥʦʚʥʦʡ 
ʢʘʧʠʪʘʣ 
(ʢʘʧʠʪʘʣʴʥʳʝ 
ʚʣʦʞʝʥʠʷ)

ʀʥʚʝʩʪʠʮʠʠ ʚ 
ʧʨʠʨʦʩʪ 
ʤʘʪʝʨʠʘʣʴʥʳʭ 
ʦʙʦʨʦʪʥʳʭ 
ʩʨʝʜʩʪʚ

ʀʥʚʝʩʪʠʮʠʠ ʚ 
ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ 
ʘʢʪʠʚʳ

ʇʦʨʪʬʝʣʴʥʳʝ 
(ʬʠʥʘʥʩʦʚʳʝ) 
ʠʥʚʝʩʪʠʮʠʠ

ʀʥʚʝʩʪʠʮʠʠ ʚ 
ʮʝʥʥʳʝ ʙʫʤʘʛʠ

ʀʥʚʝʩʪʠʮʠʠ ʚ 
ʫʩʪʘʚʥʳʝ ʢʘʧʠʪʘʣʳ 
ʜʨʫʛʠʭ 
ʢʦʤʤʝʨʯʝʩʢʠʭ 
ʦʨʛʘʥʠʟʘʮʠʡ

ʇʨʝʜʦʩʪʘʚʣʝʥ
ʥʳʝʜʨʫʛʠʤ 
ʦʨʛʘʥʠʟʘʮʠʷʤ 
ʟʘʡʤʳ
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ʦʧʨʝʜʝʣʝʥʠʝ ʢʦʤʧʣʝʢʩʘ ʜʝʡʩʪʚʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 
ʝʝ ʜʦʩʪʠʞʝʥʠʝ; 

- ʢʘʢ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢʦʤʧʣʝʢʩ ʜʝʡʩʪʚʠʡ, 
ʪʦ ʝʩʪʴ ʨʘʙʦʪ, ʫʩʣʫʛ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ ʪʘʢ 
ʜʘʣʝʝ [2]. 
ɺ ʄʝʪʦʜʠʯʝʩʢʠʭ ʨʝʢʦʤʝʥʜʘʮʠʷʭ ʦʪʤʝʯʘʝʪʩʷ, 

ʯʪʦ ʪʝʨʤʠʥ çʧʨʦʝʢʪè ʯʘʱʝ ʚʩʝʛʦ ʧʦʥʠʤʘʝʪʩʷ ʚʦ ʚʪʦ-
ʨʦʤ ʩʤʳʩʣʝ ʢʘʢ ʩʘʤʘ ʘʢʪʠʚʥʦʩʪʴ. ʉʫʱʥʦʩʪʴ ʠʥʚʝ-
ʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʚ ʄʝʪʦʜʠʯʝʩʢʠʭ ʨʝʢʦʤʝʥʜʘ-
ʮʠʷʭ ʨʘʩʢʨʳʚʘʝʪʩʷ ʪʘʢʞʝ, ʢʘʢ ʠ ʚ ɿʘʢʦʥʝ N 39-ʌɿ, 
ʥʦ ʪʘʢʞʝ ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ çʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ 
ʚʩʝʛʜʘ ʧʦʨʦʞʜʘʝʪʩʷ ʥʝʢʦʪʦʨʳʤ ʧʨʦʝʢʪʦʚ (ʧʦʥʠʤʘʝ-
ʤʳʤ ʚ ʩʤʳʩʣʝ ʚʪʦʨʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ), ʦʙʦʩʥʦʚʘʥʠʝ 
ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʦʪʦʨʦʛʦ ʦʥ 
ʩʦʜʝʨʞʠʪéè. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʧʦ-
ʥʷʪʠʷ ʩʚʷʟʘʥʥʳʝ ʩ ʦʮʝʥʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝ-
ʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦʥʠʤʘʶʪʩʷ ʢʘʢ ʧʦʥʷʪʠʷ, ʩʚʷ-
ʟʘʥʥʳʝ ʩ çʧʨʦʝʢʪʦʤè (ʚʦ ʚʪʦʨʦʤ ʩʤʳʩʣʝ), ʪʦ ʝʩʪʴ ʩ 
ʩʘʤʠʤ ʢʦʤʧʣʝʢʩʦʤ ʜʝʡʩʪʚʠʡ ʠ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʝʛʦ 
ʨʝʘʣʠʟʘʮʠʠ.  
ʀʥʪʝʨʝʩʥʦ ʨʘʩʢʨʳʚʘʝʪ ʩʫʱʥʦʩʪʴ ʧʦʥʠʤʘʥʠʷ 

ʪʝʨʤʠʥʘ çʧʨʦʝʢʪè ʈʫʢʦʚʦʜʩʪʚʦ ʢ ʩʚʦʜʫ ʟʥʘʥʠʡ ʧʦ 
ʫʧʨʘʚʣʝʥʠʶ ʧʨʦʝʢʪʘʤʠ (ʈʫʢʦʚʦʜʩʪʚʦ ʈʄɺʆʂ): 
çʇʨʦʝʢʪ ï ʵʪʦ ʚʨʝʤʝʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʥʘʧʨʘʚʣʝʥ-
ʥʦʝ ʥʘ ʩʦʟʜʘʥʠʝ ʫʥʠʢʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʫʩʣʫʛʠ ʠʣʠ 
ʨʝʟʫʣʴʪʘʪʘè. ɺʠʜʠʤ ʘʢʮʝʥʪ ʥʘ ʪʦʤ, ʯʪʦ ʧʨʦʝʢʪ ʩʚʷ-
ʟʘʥ ʩ ʦʛʨʘʥʠʯʝʥʠʝʤ ʧʦ ʚʨʝʤʝʥʠ, ʪʦ ʝʩʪʴ ʠʤʝʝʪ 
ʥʘʯʘʣʦ ʠ ʢʦʥʝʮ. ɺ ʈʫʢʦʚʦʜʩʪʚʝ ʈʄɺʆʂ ʦʪʤʝʯʘʝʪʩʷ, 
ʯʪʦ ʧʨʦʝʢʪ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʟʘʚʝʨʰʸʥʥʳʤ ʚ ʜʚʫʭ 
ʩʣʫʯʘʷʭ:  

- ʢʦʛʜʘ ʚʳʧʦʣʥʝʥʳ ʧʦʩʪʘʚʣʝʥʥʳʝ ʮʝʣʠ ʧʨʦ-
ʝʢʪʘ; 

- ʢʦʛʜʘ ʚʳʷʩʥʷʝʪʩʷ, ʯʪʦ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ 
ʥʝʚʦʟʤʦʞʥʦ [3].  
ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ çʚʨʝʤʝʥʥʳʡè ʦʪʥʦʩʠʪʩʷ 

ʠʤʝʥʥʦ ʢ ʜʣʠʪʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʘ (ʠ ʥʝ ʦʙʦʟʥʘʯʘʝʪ 
ʢʨʘʪʢʫʶ ʜʣʠʪʝʣʴʥʦʩʪʴ), ʘ ʥʝ ʢ ʩʦʟʜʘʚʘʝʤʦʤʫ ʚ ʭʦʜʝ 
ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʧʨʦʜʫʢʪʫ ʠʣʠ ʫʩʣʫʛʝ [8]. ʈʝ-
ʟʫʣʴʪʘʪ, ʢʦʪʦʨʳʡ ʧʦʣʫʯʘʝʪʩʷ ʥʘ ʚʳʭʦʜʝ, ʷʚʣʷʝʪʩʷ 
ʫʩʪʦʡʯʠʚʳʤ ʠ ʜʦʣʛʦʚʨʝʤʝʥʥʳʤ. ʅʘʧʨʠʤʝʨ, ʚʨʝ-
ʤʝʥʥʳʡ ʧʨʦʝʢʪ ʧʦ ʧʦʩʪʨʦʡʢʝ ʥʦʚʦʡ ʣʠʥʠʠ ʤʝʪʨʦʧʦ-
ʣʠʪʝʥʘ ʦʩʪʘʚʠʪ ʧʦʩʣʝ ʩʝʙʷ ʨʝʟʫʣʴʪʘʪ ʚ ʚʠʜʝ ʥʦʚʳʭ 
ʩʪʘʥʮʠʡ ʤʝʪʨʦ, ʢʦʪʦʨʳʡ ʦʩʪʘʥʝʪʩʷ ʥʘ ʜʦʣʛʦʝ ʚʨʝʤʷ 
ʚʧʝʨʝʜ. ʉʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʨʝʟʫʣʴʪʘʪ ʢʘʞʜʦʛʦ 
ʦʪʜʝʣʴʥʦʛʦ ʨʝʘʣʠʟʦʚʘʥʥʦʛʦ ʧʨʦʝʢʪʘ ï ʵʪʦ ʫʥʠʢʘʣʴ-
ʥʳʡ ʧʨʦʜʫʢʪ ʠʣʠ ʫʩʣʫʛʘ ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʝʢʦ-
ʪʦʨʳʝ ʵʣʝʤʝʥʪʳ ʠʣʠ ʵʪʘʧʳ ʫ ʨʘʟʥʳʭ ʩʨʘʚʥʠʚʘʝʤʳʭ 
ʧʨʦʝʢʪʦʚ ʤʦʛʫʪ ʙʳʪʴ ʘʙʩʦʣʶʪʥʦ ʦʜʠʥʘʢʦʚʳ.  
ʈʝʟʫʣʴʪʘʪʦʤ ʧʨʦʝʢʪʘ ʤʦʛʫʪ ʙʳʪʴ: 

- ʧʨʦʜʫʢʪ ʠʣʠ ʦʙʲʝʢʪ, ʠʤʝʶʱʠʡ ʤʘʪʝʨʠʘʣʴ-
ʥʫʶ ʬʦʨʤʫ; 

- ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʫʩʣʫʛʠ (ʥʘʧʨʠ-
ʤʝʨ, ʙʠʟʥʝʩ-ʬʫʥʢʮʠʠ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʝ ʨʦʟʥʠʯʥʳʝ 
ʧʨʦʜʘʞʠ); 

- ʧʦʩʣʝʜʩʪʚʠʷ ʠʣʠ ʜʦʢʫʤʝʥʪʳ (ʥʘʧʨʠʤʝʨ, 
ʜʘʥʥʳʝ, ʧʦʣʫʯʝʥʥʳʝ ʚ ʭʦʜʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʩʩʣʝ-
ʜʦʚʘʪʝʣʴʩʢʦʛʦ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦ-
ʚʘʪʴ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʙʫʜʫʱʠʭ ʪʝʥʜʝʥʮʠʡ ʨʳʥʢʘ) 
[7]. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʢʦʛʜʘ ʨʘʟʣʠʯʥʳʝ ʩʦʮʠʘʣʴ-

ʥʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ, ʘ ʪʘʢʞʝ ʚʟʘʠʤʦʦʪ-
ʥʦʰʝʥʠʷ ʤʝʞʜʫ ʩʫʙʲʝʢʪʘʤʠ ʵʢʦʥʦʤʠʢʠ ʧʦʩʪʦʷʥʥʦ 
ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ, ʠʥʚʝʩʪʠʮʠʠ ʠʛʨʘʶʪ ʦʯʝʥʴ ʚʘʞ-
ʥʫʶ ʨʦʣʴ ʢʘʢ ʥʘ ʤʘʢʨʦ-, ʪʘʢ ʠ ʤʝʟʦ- ʠ ʤʠʢʨʦʫʨʦʚ-

ʥʷʭ. ʅʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ ʚʘʞʥʳʤʠ ʚʦʧʨʦ-
ʩʘʤʠ, ʙʳʣʠ ʠ ʦʩʪʘʶʪʩʷ, ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʵʬ-
ʬʝʢʪʠʚʥʳʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚʨʝʤʝʥʥʦ ʩʚʦʙʦʜʥʳʭ 
ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ, ʙʝʟ ʢʦʪʦʨʳʭ ʥʝʣʴʟʷ ʨʝʰʠʪʴ ʥʠ 
ʦʜʥʦʡ ʩʦʮʠʘʣʴʥʦʡ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʦʙʣʝʤʳ. 
ʉʝʛʦʜʥʷ, ʠʩʭʦʜʷ ʠʟ ʦʪʩʫʪʩʪʚʠʷ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʨʦ-
ʩʪʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʜʘʣʴʥʝʡʰʠʭ ʧʝʨ-
ʩʧʝʢʪʠʚ, ʘʢʪʠʚʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʢʨʘʡʥʝ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʚʳʭʦʜʘ ʠʟ ʢʨʠʟʠʩʥʦʛʦ ʩʦ-
ʩʪʦ̫ʥʠʷ [9]. 

 ʅʘ ʤʠʢʨʦʫʨʦʚʥʝ ʜʘʥʥʳʡ ʚʦʧʨʦʩ ʥʝ ʤʝʥʝʝ ʚʘʞ-
ʥʳʡ ï ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʚʳʩʦʢʦ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʝ 
ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ ʣʶʙʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʧʨʷʤʫʶ 
ʟʘʚʠʩʠʪ ʦʪ ʝʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʥʘ ʚʦ 
ʤʥʦʛʦʤ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʩʪʠʞʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 
ʟʘʜʘʯ ʠ ʮʝʣʝʡ, ʚ ʯʘʩʪʥʦʩʪʠ ï ʫʚʝʣʠʯʝʥʠʝ ʧʨʠʙʳʣʠ 
ʦʨʛʘʥʠʟʘʮʠʠ. ɹʝʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʚʦʙʦʜʥʳʭ ʬʠʥʘʥ-
ʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʵʢʩʪʝʥʩʠʚʥʦʝ ʠʣʠ ʠʥʪʝʥʩʠʚʥʦʝ 
ʨʘʟʚʠʪʠʝ ʢʦʤʧʘʥʠʷ ʚʝʨʦʷʪʥʝʝ ʚʩʝʛʦ ʙʫʜʝʪ ʥʘʭʦ-
ʜʠʪʴʩʷ ʚ ʩʦʩʪʦʷʥʠʠ ʩʪʘʛʥʘʮʠʠ. 
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʦʮʝʩʩʘ ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʝʨ-

ʩʦʥʘʣʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʥʝʬʪʝʜʦʙʳʚʘʶʱʝʡ ʦʪʨʘʩʣʠ. ʇʝʨʝʯʠʩʣʝʥʳ ʢʣʶʯʝʚʳʝ ʧʨʦʙʣʝʤʳ, ɻ ʪʘʧʳ ʠ ʤʝʪʦʜʳ 

ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ. 

Abstract 
The article describes the features of the process of assessing the efficiency of labor activity of personnel in 

the oil industry. The key problems, stages and methods of personnel assessment are listed. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ; ʜʝʣʦʚʘʷ ʦʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ; ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʝ ʧʨʝʜʧʨʠʷʪʠʷ; 

ʫʧʨʘʚʣʝʥʠʝ ʧʝʨʩʦʥʘʣʦʤ. 

Keywords: personnel evaluation; business evaluation of personnel; oil company; managing staff. 

 

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʧʝʨʝʭʦʜʘ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʥʦʚʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦ-

ʥʘʣʦʤ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʝʡ ʥʘ ʨʳʥʢʝ 

ʪʨʫʜʘ. ɺʩʝ ʙʦʣʴʰʝ ʫʩʣʦʞʥʷʝʪʩʷ ʢʦʥʢʫʨʝʥʪʥʘʷ 

ʙʦʨʴʙʘ ʟʘ ʢʘʯʝʩʪʚʝʥʥʳʝ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ. ʇʨʠ 

ʵʪʦʤ, ʨʘʙʦʯʠʡ ʧʝʨʩʦʥʘʣ ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʦʙʫʯʝʥʥʦʛʦ 

ʩʦʪʨʫʜʥʠʢʘ, ʠʤʝʶʱʝʛʦ ʚ ʦʩʥʦʚʥʦʤ ʚʳʩʰʝʝ ʦʙʨʘʟʦ-

ʚʘʥʠʝ ʠ ʧʨʦʡʜʝʥʥʳʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʪʨʝ-

ʥʠʥʛʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʝʣʦʚʘʷ ʦʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ ʚ 

ʦʨʛʘʥʠʟʘʮʠʷʭ ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʠʤ ʘʪʨʠʙʫʪʦʤ ʩʦ-

ʚʨʝʤʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʯʝʣʦʚʝʯʝʩʢʠʤʠ 

ʨʝʩʫʨʩʘʤʠ, ʘ ʟʥʘʯʠʪ, ʢʘʞʜʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʥʝʬʪʷʥʦʡ 

ʦʪʨʘʩʣʠ ʈʦʩʩʠʠ ʦʙʷʟʘʥʦ ʧʦʟʘʙʦʪʠʪʴʩʷ ʦ ʬʦʨʤʠʨʦʚʘ-

ʥʠʠ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ. 

ʆʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ ï ʵʪʦ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʳʡ 

ʧʨʦʮʝʩʩ ʫʩʪʘʥʦʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʠʷ ʢʘʯʝʩʪʚʝʥʥʳʭ 

ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ ʩʦʪʨʫʜʥʠʢʦʚ 

ʧʨʝʜʧʨʠʷʪʠʷ ʪʨʝʙʦʚʘʥʠʷʤ ʜʦʣʞʥʦʩʪʠ ʠʣʠ ʨʘʙʦʯʝʛʦ 

ʤʝʩʪʘ. 

ʇʦʤʠʤʦ ʵʪʦʛʦ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʤʝʪʦ-

ʜʦʚ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʚ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʭ ʧʨʝʜ-

ʧʨʠʷʪʠʷʭ ʘʢʪʫʘʣʴʥʦ ʠ ʧʦ ʜʨʫʛʠʤ ʧʨʠʯʠʥʘʤ: 

- ʧʨʠ ʧʦʜʙʦʨʝ ʧʝʨʩʦʥʘʣʘ ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ ʧʦʟ-

ʚʦʣʷʝʪ ʥʘʡʪʠ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʜʣʷ ʢʦʤʧʘʥʠʠ 

ʙʫʜʫʱʠʭ ʩʦʪʨʫʜʥʠʢʦʚ; 

- ʧʨʠ ʧʦʤʦʱʠ ʩʠʩʪʝʤʳ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜ-

ʧʨʠʷʪʠʝ ʤʦʞʝʪ ʚʳʩʪʨʘʠʚʘʪʴ ʩʪʨʘʪʝʛʠʶ ʨʘʟʚʠʪʠʷ, 

ʛʜʝ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ ʠʛʨʘʶʪ 

ʥʘʠʙʦʣʝʝ ʚʘʞʥʫʶ ʨʦʣʴ; 

- ʥʘ ʦʩʥʦʚʝ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʬʦʨʤʠʨʫʝʪʩʷ ʩʠ-

ʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜ-

ʦʧʨʝʜʝʣʷʝʪ ʨʘʟʨʘʙʦʪʢʫ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʧʨʠʤʝʥʠ-

ʪʝʣʴʥʦ ʢʦ ʚʩʝʤ ʧʦʜʩʠʩʪʝʤʘʤ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘ-

ʣʦʤ ʦʨʛʘʥʠʟʘʮʠʠ. ʕʬʬʝʢʪʠʚʥʘʷ ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ 

ʧʝʨʩʦʥʘʣʘ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʨʝʟʫʣʴʪʘʪ ʜʦʩʪʠ-

ʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʝ ʢʦʥ-

ʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. 

çʂʘʢ ʧʨʘʚʠʣʦ, ʧʨʦʮʝʩʩ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʚ ʦʨ-

ʛʘʥʠʟʘʮʠʠ ʩʦʩʪʦʠʪ ʠʟ ʰʝʩʪʠ ʵʪʘʧʦʚ: 

- ʦʧʠʩʘʥʠʝ ʬʫʥʢʮʠʡ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʚʳʧʦʣ-

ʥʷʪʴ ʩʦʪʨʫʜʥʠʢʠ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ, ʧʦ ʢʦʪʦʨʳʤ ʠʜʝʪ 

ʦʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ; 

- ʦʮʝʥʢʘ ʧʦ ʬʘʢʪʦʨʘʤ ʠʩʧʦʣʥʠʪʝʣʷ; 

- ʨʘʩʯʝʪ ʦʙʱʝʡ ʦʮʝʥʢʠ, ʢʦʛʜʘ ʩʫʤʤʠʨʫʶʪʩʷ 

ʦʮʝʥʢʠ ʧʦ ʬʘʢʪʦʨʘʤ ʠʩʧʦʣʥʠʪʝʣʷ; 

- ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʩʦ ʩʪʘʥʜʘʨʪʦʤ, ʢʦʪʦʨʳʡ ʫʩʪʘ-

ʥʘʚʣʠʚʘʝʪʩʷ, ʢʘʢ ʧʨʦʪʦʪʠʧ ʠʜʝʘʣʴʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ; 

- ʦʮʝʥʢʘ ʫʨʦʚʥʷ ʩʦʪʨʫʜʥʠʢʘè [3]. 

çʅʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ, 

ʚʦʟʥʠʢʘʶʱʠʝ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʠʩʪʝʤʳ ʦʮʝʥʢʠ 

ʧʝʨʩʦʥʘʣʘ: 

- ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʩʠʩʪʝʤʳ ʦʮʝʥʦʢ ʠ ʮʝʣʝʡ ʧʨʝʜ-

ʧʨʠʷʪʠʷ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʯʝʪʢʠʭ ʢʨʠʪʝʨʠʝʚ, ʢʦʪʦʨʳʝ ʚʣʠ-

ʷʶʪ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ; 

- ʦʪʩʫʪʩʪʚʠʝ ʧʨʠʚʷʟʢʠ ʩʠʩʪʝʤʳ ʦʮʝʥʢʠ ʧʝʨʩʦ-

ʥʘʣʘ ʢ ʤʦʪʠʚʘʮʠʠ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ; 

- ʦʪʩʫʪʩʪʚʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʦʡ 

ʩʠʩʪʝʤʳ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʧʨʠ ʩʤʝʥʝ ʝʝ ʩʪʨʘʪʝʛʠʠè 

[1]. 

çʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, ʚ ʦʩʥʦʚʥʦʤ ʥʝʬʪʝʜʦ-

ʙʳʚʘʶʱʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘʰʝʡ ʩʪʨʘʥʳ ʠʩʧʦʣʴʟʫʶʪ 

ʩʣʝʜʫʶʱʠʝ ʤʝʪʦʜʳ ʜʝʣʦʚʦʡ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ, 

ʩʨʝʜʠ ʢʦʪʦʨʳʭ: 

- ʘʥʘʣʠʟ ʜʦʢʫʤʝʥʪʦʚ, ʨʝʟʶʤʝ ʠ ʪ.ʜ.; 

- ʦʮʝʥʢʘ ʧʦ ʢʦʤʧʝʪʝʥʮʠʷʤ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʝʡʪʠʥʛʘ; 

- ʤʝʪʦʜ ʩʨʘʚʥʝʥʠʷ ʧʦ ʧʘʨʘʤ; 

- ʤʝʪʦʜ ʦʮʝʥʢʠ ʧʦ ʨʝʰʘʶʱʝʡ ʩʠʪʫʘʮʠʠ/ʟʘʜʘʯʠ; 

- ʤʝʪʦʜ ʥʝʟʘʚʠʩʠʤʳʭ ʩʫʜʝʡ; 
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- ʤʝʪʦʜ ç360 ʛʨʘʜʫʩʦʚè; 

- ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʝ ʪʝʩʪʠʨʦʚʘʥʠʝè [3]. 

ʅʦ, ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʛʨʘʥʠʯʝʥʘ, ʘ ʩʘʤʠ ʤʝ-

ʪʦʜʳ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʥʘ ʦʧʨʝ-

ʜʝʣʝʥʥʦʤ ʵʪʘʧʝ ʝʛʦ ʨʘʟʚʠʪʠʷ. ɿʘʠʤʩʪʚʫʷ ʦʧʳʪ ʟʘ-

ʧʘʜʥʳʭ ʩʪʨʘʥ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳʤʠ ʤʝʪʦʜʘʤʠ ʚʳʩʪʫʧʘʶʪ ʫʧʨʘʚʣʝʥʠʝ 

ʧʦ ʮʝʣʷʤ (BMO) ʠ ʩʠʩʪʝʤʘ KPI. 

ʊʘʢ, ʤʝʪʦʜ ʫʧʨʘʚʣʝʥʠʷ ʧʦ ʮʝʣʷʤ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʧʨʦʮʝʩʩʝ, ʧʨʠ ʢʦʪʦʨʦʤ ʢʘʞʜʳʡ ʩʦʪʨʫʜʥʠʢ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʧʦʣʫʯʘʝʪ ʩʧʠʩʦʢ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʥʘ ʦʧʨʝʜʝʣʝʥ-

ʥʳʡ ʜʦʣʛʠʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ (ʢʚʘʨʪʘʣ, 6 ʤʝʩʷ-

ʮʝʚ, ʛʦʜ ʠ ʪ.ʜ.). ɺ ʜʘʥʥʦʤ ʞʝ ʩʧʠʩʢʝ ʜʦʣʞʥʳ ʙʳʪʴ 

ʣʠʰʴ ʟʥʘʯʠʪʝʣʴʥʳʝ ʠ ʚʘʞʥʳʝ ʮʝʣʠ ʜʣʷ ʨʘʟʚʠʪʠʷ 

ʢʦʤʧʘʥʠʠ. ʇʨʠ ʵʪʦʤ, ʦʥʠ ʦʙʷʟʘʥʳ ʙʳʪʴ ʯʝʪʢʠʤʠ, 

ʨʝʘʣʠʩʪʠʯʥʳʤʠ ʠ ʧʦʥʷʪʥʳʤʠ. 

ʇʨʠ ʵʪʦʤ, ʦʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ ʧʨʦʠʩʭʦʜʠʪ ʥʝ 

ʪʦʣʴʢʦ ʧʦʩʣʝ ʜʦʩʪʠʞʝʥʠʷ ʢʦʥʝʯʥʦʛʦ ʧʝʨʠʦʜʘ ʚʳ-

ʧʦʣʥʝʥʠʷ ʮʝʣʝʡ, ʥʦ ʠ ʚʦ ʚʨʝʤʷ ʩʘʤʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʊʘʢ, ʮʝʣʠ ʜʝʣʷʪʩʷ ʥʘ ʧʦʜʮʝʣʠ, ʥʘʧʨʠʤʝʨ, ʛʦʜʦʚʘʷ 

ʮʝʣʴ ʤʦʞʝʪ ʙʳʪʴ ʨʘʟʜʝʣʝʥʘ ʥʘ 6 ï 12 ʨʘʚʥʳʭ ʫʯʘʩʪ-

ʢʦʚ, ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʢʦʪʦʨʳʭ, ʩʦʪʨʫʜʥʠʢ ʦʙʷʟʘʥ ʧʦ-

ʣʫʯʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʡ ʨʝʟʫʣʴʪʘʪ. ʂʘʢ ʤʦʪʠʚʘʮʠʷ, ʨʘ-

ʙʦʯʝʤʫ ʧʝʨʩʦʥʘʣʫ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʩʠʩʪʝʤʘ ʧʨʝ-

ʤʠʡ, ʢʦʪʦʨʘʷ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʵʪʠʭ 

ʮʝʣʝʡ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʥʝʦʪʲʝʤʣʝʤʳʤ ʫʩʧʝʰʥʳʤ ʠʥ-

ʩʪʨʫʤʝʥʪʦʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʘ. 

ɹʦʣʝʝ ʪʦʛʦ, ʩ ʧʦʤʦʱʴʶ ʤʝʪʦʜʘ ʫʧʨʘʚʣʝʥʠʷ ʧʦ ʮʝʣʷʤ 

ʩʥʠʞʘʝʪʩʷ ʪʝʢʫʯʢʘ ʧʝʨʩʦʥʘʣʘ, ʯʪʦ ʥʝʩʦʤʥʝʥʥʦ ʧʦ-

ʣʦʞʠʪʝʣʴʥʳʡ ʬʘʢʪʦʨ. 

ʉʠʩʪʝʤʘ KPI ʷʚʣʷʝʪʩʷ ʠʥʩʪʨʫʤʝʥʪʦʤ, ʩ ʧʦʤʦ-

ʱʴʶ ʢʦʪʦʨʦʛʦ ʦʮʝʥʢʘ ʧʝʨʩʦʥʘʣʘ ʧʨʦʠʩʭʦʜʠʪ ʧʦ 

ʦʧʨʝʜʝʣʝʥʥʳʤ ʵʣʝʤʝʥʪʘʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʭ ʪʨʫʜʘ. 

ʆʩʥʦʚʥʳʤ ʪʨʝʙʦʚʘʥʠʝʤ ʷʚʣʷʝʪʩʷ ʧʦʥʷʪʥʘʷ ʩʠʩʪʝʤʘ 

ʦʮʝʥʢʠ, ʘ ʪʘʢʞʝ ʩʦʚʤʝʱʝʥʠʝ ʩ ʮʝʣʷʤʠ ʩʪʨʘʪʝʛʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʥʠ ʙʫʜʫʪ ʩʦʙʣʶʜʝʥʳ, 

ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʟʜʘʝʪ ʧʣʘʮʜʘʨʤ ʵʬʬʝʢ-

ʪʠʚʥʦʡ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʯʪʦ 

ʥʝʩʦʤʥʝʥʥʦ ʷʚʣʷʝʪʩʷ ʤʝʪʦʜʦʤ ʫʣʫʯʰʝʥʠʷ ʬʠʥʘʥʩʦ-

ʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʦʮʝʥʢʠ ʨʘʙʦʯʝʛʦ ʧʝʨʩʦʥʘʣʘ ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ 

ʨʝʰʝʥʠʝʤ ʜʣʷ ʢʘʞʜʦʛʦ ʥʝʬʪʝʜʦʙʳʚʘʶʱʝʛʦ ʧʨʝʜ-

ʧʨʠʷʪʠʷ. ɺ ʩʠʣʫ ʩʚʦʠʭ ʧʨʠʯʠʥ, ʩ ʧʦʤʦʱʴʶ ʢʘʯʝ-

ʩʪʚʝʥʥʳʭ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʤʦʞʥʦ ʫʚʝʣʠ-

ʯʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʩʦʪʨʫʜʥʠʢʦʚ, ʚʳ-

ʩʪʨʦʠʪʴ ʙʣʘʛʦʧʨʠʷʪʥʫʶ ʩʠʩʪʝʤʫ ʤʦʪʠʚʘʮʠʠ ʠ 

ʩʥʠʟʠʪʴ ʫʨʦʚʝʥʴ ʪʝʢʫʯʢʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ 

ʥʘʠʙʦʣʝʝ ʚʝʩʦʤʳʭ ʧʨʦʙʣʝʤ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ 

ʚ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ ʈʦʩʩʠʠ. 
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ANALYSIS AND PROSPECTS OF FINTECH MARKET DEVELOPMENT IN RUSSIA.  

 

ɸʥʥʦʪʘʮʠʷ 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʫ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʈʦʩʩʠʠ. ʆʧʠʩʘʥʳ ʦʩʥʦʚʥʳʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʬʠʥʪʝʭ ʦʪʨʘʩʣʠ, ʨʘʩʩʤʦʪʨʝʥʳ ʧʨʠʯʠʥʳ ʟʘʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ ʨʳʥʢʘ ʚ ʩʪʨʘʥʝ. ɺ ʩʪʘʪʴʝ 

ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥ ʨʷʜ ʠʥʠʮʠʘʪʠʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʜʜʝʨʞʢʫ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʩʠʩʪʝʤʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʩʪʘʪʴ ʨʝʰʝʥʠʝʤ, ʥʝʦʙʭʦʜʠʤʳʤ ʜʣʷ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʬʘʢʪʦʨʦʚ ʠ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʙʦʣʝʝ 

ʙʳʩʪʨʦʤʫ ʨʘʟʚʠʪʠʶ ʦʪʨʘʩʣʠ ʬʠʥʪʝʭʘ ʚ ʈʦʩʩʠʠ. 

Abstract 

The article is focused on the development of the financial technology market in Russia. There are described 

the main characteristics of the fintech industry and considered the reasons for the slow growth of the market in 

the country. The article also presents a number of initiatives for supporting the Russian ecosystem, which can 

become a solution to neutralize the limiting factors and contribute to the faster development of the fintech industry 

in Russia. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʙʘʥʢʠ, ʠʥʥʦʚʘʮʠʠ, ʩʪʘʨʪʘʧ. 

Key words: financial technologies, banks, innovations, startup. 
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ʊʝʭʥʦʣʦʛʠʠ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ (ʬʠʥʪʝʭ-ʪʝʭ-

ʥʦʣʦʛʠʠ) ʰʠʨʦʢʦ ʥʘʙʠʨʘʶʪ ʧʦʧʫʣʷʨʥʦʩʪʴ. ʉʦ-

ʛʣʘʩʥʦ ʜʘʥʥʳʤ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʧʣʘʪʬʦʨʤʦʡ CB 

Insights, ʬʠʥʪʝʭ-ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʠʨʫʝʤʳʝ ʚʝʥ-

ʯʫʨʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʟʘ 2018 ʛʦʜ ʧʨʠʚʣʝʢʣʠ $39,57 

ʤʣʨʜ ʦʪ ʠʥʚʝʩʪʦʨʦʚ ʚʦ ʚʩʝʤ ʤʠʨʝ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ 

ʧʨʝʚʳʰʘʝʪ ʨʝʟʫʣʴʪʘʪ 2017 ʛʦʜʘ ʥʘ 120%. ʇʦ ʜʘʥ-

ʥʳʤ ʘʥʘʣʠʪʠʢʦʚ ʈʦʩʩʠʡʩʢʦʡ ʚʝʥʯʫʨʥʦʡ ʢʦʤʧʘʥʠʠ, 

ʢ 2020 ʛʦʜʫ ʦʙʲʸʤ ʚʣʦʞʝʥʠʡ ʚ ʬʠʥʪʝʭ-ʢʦʤʧʘʥʠʠ 

ʫʚʝʣʠʯʠʪʩʷ ʝʱʝ ʥʘ 50%. ʊʘʢ ʞʝ ʨʘʩʪʝʪ ʠ ʢʦʣʠʯʝʩʪʚʦ 

ʬʠʥʪʝʭ-ʬʠʨʤ, ʢʦʪʦʨʦʝ ʚ 2016 ʛʦʜʫ ʩʦʩʪʘʚʠʣʦ ʦʢʦʣʦ 

12 000 ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʝʢʦʪʦ-

ʨʳʝ ʨʳʥʢʠ ʫʞʝ çʦʭʣʘʜʝʣʠè ʢ ʬʠʥʪʝʭ-ʩʪʘʨʪʘʧʘʤ ʠ 

ʩʥʠʟʠʣʠ ʩʚʦʠ ʠʥʚʝʩʪʠʮʠʠ, ʦʙʱʠʡ ʠʥʪʝʨʝʩ ʧʦʜʜʝʨ-

ʞʠʚʘʝʪʩʷ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʦʩʦʙʝʥʥʦ ʥʘ ʨʦʩʩʠʡ-

ʩʢʦʤ ʨʳʥʢʝ. 

ʈʦʩʩʠʷ ï ʦʜʠʥ ʠʟ ʛʣʘʚʥʳʭ ʨʳʥʢʦʚ IT-

ʩʧʝʮʠʘʣʠʩʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʬʠʥʪʝʭ-ʦʪʨʘʩʣʠ, 

ʟʜʝʩʴ ʦʪʢʨʳʚʘʶʪ ʩʚʦʠ ʦʬʠʩʳ ʢʨʫʧʥʝʡʰʠʝ ʢʦʤʧʘ-

ʥʠʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʢʦʥʩʦʨʮʠʫʤ R3 ʚʳʙʨʘʣ ʨʦʩʩʠʡ-

ʩʢʠʡ ʨʳʥʦʢ ʜʣʷ ʦʪʢʨʳʪʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ, ʘ 

ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʩʪʨʝʤʠʪʩʷ ʩʪʘʪʴ ʚʳʩʦʢʦʪʝʭʥʦʣʦ-

ʛʠʯʥʳʤ ʨʝʛʫʣʷʪʦʨʦʤ. ʇʨʠ ʵʪʦʤ, ʦʪʨʘʩʣʴ ʬʠʥʘʥʩʦ-

ʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠ ʨʘʟʚʠʚʘʝʪʩʷ 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ. ʇʨʠʯʠʥʦʡ ʵʪʦʤʫ 

ʚʳʩʪʫʧʘʝʪ ʢʦʤʧʣʝʢʩ ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʬʘʢʪʦʨʦʚ, 

ʢʦʪʦʨʳʝ ʥʝ ʧʦʟʚʦʣʷʶʪ ʨʘʟʚʠʚʘʪʴʩʷ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʥʝʩʢʦʣʴʢʦ ʧʨʠʯʠʥ ʟʘʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ: 

1. ʌʠʥʘʥʩʦʚʘʷ ʙʝʟʛʨʘʤʦʪʥʦʩʪʴ.  

ʌʠʥʘʥʩʦʚʘʷ ʙʝʟʛʨʘʤʦʪʥʦʩʪʴ ʧʦ-ʧʨʝʞʥʝʤʫ ʷʚ-

ʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʦʩʪʨʳʭ ʧʨʦʙʣʝʤ ʜʣʷ ʥʘʩʝ-

ʣʝʥʠʷ ï ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʦʥʠʤʘʥʠʷ ʠ ʚʣʘʜʝʥʠʷ ʬʠ-

ʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʷʚʣʷʝʪʩʷ ʢʘʪʘʣʠʟʘʪʦʨʦʤ 

ʪʦʨʤʦʞʝʥʠʷ ʨʘʟʚʠʪʠʷ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʪʝʭʥʦʣʦ-

ʛʠʡ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʛʦʨʦʜʝ ʆʙʥʠʥʩʢ ʙʳʣ ʩʣʫʯʘʡ, 

ʢʦʛʜʘ ʧʨʦʜʘʚʘʣʠ ʙʠʪʢʦʠʥ ʚ ʚʠʜʝ ʦʙʳʯʥʳʭ ʤʝʪʘʣʣʠ-

ʯʝʩʢʠʭ ʤʦʥʝʪ ʟʘ 1000 ʨʫʙʣʝʡ. ʊʝʭʥʦʣʦʛʠʠ Apple Pay 

ʠ Android Pay ʷʚʣʷʶʪʩʷ ʥʝ ʜʦ ʢʦʥʮʘ ʦʩʚʦʝʥʥʳʤʠ, 

ʪʘʢ ʢʘʢ ʜʘʞʝ ʧʨʠ ʥʘʣʠʯʠʠ ʩʤʘʨʪʬʦʥʘ ʥʝ ʙʦʣʝʝ 15% 

ʧʦʣʴʟʫʶʪʩʷ ʦʧʣʘʪʦʡ ʯʝʨʝʟ ʪʝʣʝʬʦʥ. ɹʦʣʝʝ ʪʦʛʦ, ʩʘ-

ʤʦʡ ʚʦʩʪʨʝʙʦʚʘʥʥʦʡ ʦʧʝʨʘʮʠʝʡ ʚ ʙʘʥʢʦʤʘʪʘʭ ʚʩʝ 

ʝʱʝ ʦʩʪʘʸʪʩʷ ʩʪʘʥʜʘʨʪʥʦʝ ʩʥʷʪʠʝ ʥʘʣʠʯʥʳʭ. 

ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʜʘʞʝ ʩʘʤʳʝ ʧʨʦʨʳʚʥʳʝ ʬʠʥ-

ʪʝʭ-ʩʪʘʨʪʘʧʳ ʤʦʛʫʪ ʦʭʚʘʪʠʪʴ ʪʦʣʴʢʦ ʞʠʪʝʣʝʡ ʛʦʨʦ-

ʜʦʚ ï ʤʠʣʣʠʦʥʥʠʢʦʚ, ʥʘʧʨʠʤʝʨ ʄʦʩʢʚʘ, ʉʘʥʢʪ-ʇʝ-

ʪʝʨʙʫʨʛ, ɽʢʘʪʝʨʠʥʙʫʨʛ, ʣʠʙʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʢʣʘ-

ʩʪʝʨʦʚ, ʛʜʝ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ ʥʘʠʙʦʣʝʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʘʫʜʠʪʦʨʠʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʯʪʦ ʩʦ-

ʩʪʘʚʣʷʝʪ ʥʝ ʙʦʣʝʝ 25% ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ. 

2. ɿʘʢʨʳʪʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʦʪ ʚʥʝʰʥʠʭ 
ʪʝʭʥʦʣʦʛʠʡ. 

ɺʟʘʠʤʦʦʪʥʦʰʝʥʠʝ ʙʘʥʢʦʚ ʠ ʩʪʘʨʪʘʧʦʚ ʥʘ 

ʨʳʥʢʝ ʈʦʩʩʠʠ ʚʩʝ ʝʱʝ ʪʷʞʝʣʳʝ, ʠ ʙʦʣʴʰʝ ʭʘʨʘʢʪʝ-

ʨʠʟʫʶʪʩʷ, ʢʘʢ ʢʦʥʬʣʠʢʪʥʳʝ, ʥʝʞʝʣʠ ʜʦʙʨʦʞʝʣʘ-

ʪʝʣʴʥʳʝ. ʄʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ, ʯʪʦ ʫʩʧʝʰʥʳʝ ʬʠʥ-

ʪʝʭ-ʧʨʦʝʢʪʳ ʩʝʡʯʘʩ ʩʦʟʜʘʶʪ ʥʝ ʙʘʥʢʠʨʳ, ʘ ʧʨʝʜʧʨʠ-

ʥʠʤʘʪʝʣʠ ʰʠʨʦʢʦʛʦ ʧʨʦʬʠʣʷ ʠʣʠ ʙʘʥʢʠʨʳ, ʢʦʪʦʨʳʝ 

ʫʭʦʜʷʪ ʠʟ ʩʚʦʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʀʊ-ʢʦʤʧʘʥʠʠ ʜʣʷ 

ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʛʦ ʟʘʧʫʩʢʘ ʬʠʥʪʝʭ-ʧʨʦʝʢʪʘ. ʊʘʢ 

ʞʝ ʤʥʦʛʠʝ ʙʘʥʢʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʪʨʠʮʘʶʪ ʧʦʣʝʟ-

ʥʦʩʪʴ ʬʠʥʪʝʭ-ʩʪʘʨʪʘʧʦʚ, ʧʦʪʦʤʫ ʯʪʦ ʨʘʟʚʠʪʠʝ ʪʘʢʠʭ 

ʧʨʦʝʢʪʦʚ ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʠ KPI, 

ʢʦʪʦʨʳʝ ʟʘʯʘʩʪʫʶ ʥʝ ʚʧʠʩʳʚʘʶʪʩʷ ʚ ʫʞʝ ʠʤʝʶʱʫ-

ʶʩʷ ʦʧʝʨʘʮʠʦʥʥʫʶ ʨʫʪʠʥʫ. ɹʦʣʝʝ ʪʦʛʦ, ɹʘʟʝʣʴʩʢʠʡ 

ʢʦʤʠʪʝʪ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ 

ʬʠʥʪʝʭ ʧʨʝʜʩʪʘʚʣʷʝʪ ʫʛʨʦʟʫ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʢʣʘʩʩʠ-

ʯʝʩʢʠʭ ʙʘʥʢʦʚ: ʧʦ ʥʝʢʦʪʦʨʳʤ ʦʮʝʥʢʘʤ, ʤʦʞʝʪ ʙʳʪʴ 

ʧʦʜ ʫʛʨʦʟʦʡ ʜʦ 60% ʧʨʠʙʳʣʠ ʙʘʥʢʦʚ ʚ ʪʝʯʝʥʠʝ 10 

ʣʝʪ ʧʦʩʣʝ ʚʥʝʜʨʝʥʠʷ ʬʠʥʪʝʭ-ʧʨʦʝʢʪʘ [2]. ɺ ʨʝʟʫʣʴ-

ʪʘʪʝ ʜʘʥʥʦʛʦ ʢʦʥʬʣʠʢʪʘ, ʨʘʟʚʠʪʠʝ ʪʦʨʤʦʟʠʪʩʷ, ʪʘʢ 

ʢʘʢ ʤʥʦʛʠʝ ʬʠʥʪʝʭ-ʪʝʭʥʦʣʦʛʠʠ ʥʝ ʤʦʛʫʪ ʞʠʪʴ ʦʪ-

ʜʝʣʴʥʦ ʦʪ ʙʘʥʢʘ: ʠʤ ʥʫʞʥʳ ʙʘʟʳ ʜʘʥʥʳʭ ʠ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʘ ʜʣʷ ʪʝʩʪʠʨʦʚʘʥʠʷ ʠ ʨʘʩʢʨʫʪʢʠ ʩʚʦʝʛʦ ʨʝ-

ʰʝʥʠʷ. 

3. ʂʦʧʠʨʦʚʘʥʠʝ ʨʝʰʝʥʠʡ 

ʈʳʥʦʢ ʬʠʥʪʝʭ ï ʚʳʩʦʢʦʢʦʥʢʫʨʝʥʪʥʳʡ ʨʳʥʦʢ, 

ʠ ʧʨʦʝʢʪʳ, ʢʦʪʦʨʳʝ ʧʦʷʚʣʷʶʪʩʷ, ʩʣʝʜʫʶʪ ʟʘ ʣʠʜʝ-

ʨʘʤʠ. ʅʘʧʨʠʤʝʨ, ʩʝʡʯʘʩ ʙʦʣʴʰʠʥʩʪʚʦ ʩʪʘʨʪʘʧʦʚ ʭʦ-

ʪʷʪ ʥʘ ICO. ɺ 2017 ʛʦʜʫ ʚ ʈʦʩʩʠʠ ʧʦ ʜʘʥʥʳʤ ʈɸʂʀɹ 

ʙʦʣʝʝ 1 ʪʳʩʷʯʠ ʧʨʦʝʢʪʦʚ ʧʣʘʥʠʨʦʚʘʣʠ ICO [1], ʧʨʠ 

ʵʪʦʤ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʩʤʦʛʣʠ ʚʳʡʪʠ ʥʘ ICO ʪʦʣʴʢʦ 

3%, 25% ʵʪʠʭ ʩʪʘʨʪʘʧʦʚ ʣʠʢʚʠʜʠʨʦʚʘʣʦʩʴ ʜʦ ʚʳ-

ʭʦʜʘ, ʘ 67% ʥʝ ʥʘʙʨʘʣʠ ʜʦʩʪʘʪʦʯʥʳʡ ʦʙʲʝʤ ʩʨʝʜʩʪʚ 

ʜʣʷ ʚʳʭʦʜʘ. ʆʩʪʘʚʰʠʝʩʷ 5% ʙʳʣʠ ʟʘʤʦʨʦʞʝʥʳ. ʕʪʦ 

ʣʠʰʴ ʦʜʠʥ ʠʟ ʧʨʠʤʝʨʦʚ, ʥʦ ʦʥ ʠʣʣʶʩʪʨʠʨʫʝʪ, ʯʪʦ 

ʪʝ, ʢʪʦ ʢʦʧʠʨʫʶʪ ï ʯʘʩʪʦ ʫʙʠʚʘʶʪ ʩʚʦʶ ʠʟʥʘʯʘʣʴ-

ʥʫʶ ʠʜʝʶ ʠ ʪʝʨʷʶʪ ʧʨʦʝʢʪ. 

ɼʘʥʥʳʝ ʙʘʨʴʝʨʳ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʦʜʦʣʠʤʳ ʩ ʧʦ-

ʤʦʱʴʶ ʠʥʠʮʠʘʪʠʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʜʜʝʨʞʢʫ 

ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʩʠʩʪʝʤʳ: 

1) ʉʦʟʜʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢ-

ʪʫʨʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʡ ʝʜʠʥʫʶ ʮʠʬʨʦʚʫʶ ʩʨʝʜʫ ʧʦ 

ʦʙʝʩʧʝʯʝʥʠʶ ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠ ʚʥʝʜʨʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʠ ʘʥʘʣʠʪʠʢʠ ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ ʜʘʥʥʳʭ ʠ 

ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ. 

2) ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʦʙʣʘʯʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʦ-
ʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʦʮʝʩʩʘ ʧʦʜʛʦʪʦʚʢʠ ʢʘʜʨʦʚ ʩ 

ʫʯʝʪʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʘʢʪʠʢʠ, ʨʘʟʚʠʪʠʝ ʢʫʣʴ-

ʪʫʨʳ ʥʘʩʪʘʚʥʠʯʝʩʪʚʘ ʠ ʩʦʟʜʘʥʠʝ ʠʥʢʫʙʘʪʦʨʦʚ ʜʣʷ 

ʤʦʣʦʜʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ. 

3) ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚ-
ʥʦʩʪʠ ʯʝʨʝʟ ʨʘʟʣʠʯʥʳʝ ʤʝʭʘʥʠʟʤʳ ʧʦʜʜʝʨʞʢʠ ʠʥ-

ʚʝʩʪʠʮʠʡ ʠ ʨʘʟʨʘʙʦʪʢʘ ʠʥʠʮʠʘʪʠʚ ʧʦ ʧʦʜʜʝʨʞʢʝ 

ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʪʝʭ-ʩʪʘʨʪʘʧʦʚ ʠ ʨʘʟʚʠʪʠʶ ʠʥʥʦʚʘ-

ʮʠʡ. 

4) ʈʘʟʚʠʪʠʝ ʝʜʠʥʦʛʦ ʨʦʟʥʠʯʥʦʛʦ ʧʣʘʪʝʞʥʦʛʦ 
ʧʨʦʩʪʨʘʥʩʪʚʘ. 

5) ʉʦʟʜʘʥʠʝ ʥʦʚʳʭ ʠ ʨʘʟʚʠʪʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʧʨʦʛʨʘʤʤ ʧʦ ʧʦʚʳʰʝʥʠʶ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘ-

ʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. 

6) ʉʦʟʜʘʥʠʝ çʨʝʛʫʣʷʪʦʨʥʦʡ ʧʝʩʦʯʥʠʮʳè - 

ʩʦʙʩʪʚʝʥʥʦʡ ʦʛʨʘʥʠʯʝʥʥʦʡ ʨʝʛʫʣʷʪʦʨʥʦʡ ʩʨʝʜʳ ʜʣʷ 

ʪʝʩʪʠʨʦʚʘʥʠʷ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʬʠʥʪʝʭ-ʩʪʘʨʪʘʧʦʚ. 

7) ʈʘʩʰʠʨʝʥʠʝ ʬʦʨʤʘʪʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦ-
ʪʨʫʜʥʠʯʝʩʪʚʘ ʚ ʦʙʣʘʩʪʠ ʨʘʟʚʠʪʠʷ ʬʠʥʪʝʭ-ʨʳʥʢʘ ʚ 

ʨʘʤʢʘʭ ʨʘʟʣʠʯʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ. 

 ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2017 ʛʦʜʘ ʙʳʣ ʟʘʧʫʱʝʥ 

ʨʷʜ ʟʘʢʦʥʦʪʚʦʨʯʝʩʢʠʭ ʠʥʠʮʠʘʪʠʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ 

ʥʘ ʦʧʨʝʜʝʣʝʥʠʝ ʧʨʘʚʦʚʦʛʦ ʩʪʘʪʫʩʘ ʥʦʚʳʭ ʪʝʭʥʦʣʦ-

ʛʠʡ ʠ ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʠʭ ʨʘʟʚʠʪʠʷ ʥʦʨ-

ʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʩʨʝʜʳ. ʊʘʢ, ʥʘʯʘʣʘʩʴ ʘʢʪʠʚʥʘʷ 

ʨʘʟʨʘʙʦʪʢʘ ʟʘʢʦʥʦʧʨʦʝʢʪʦʚ ʚ ʦʙʣʘʩʪʠ ʫʜʘʣʝʥʥʦʡ 

ʠʜʝʥʪʠʬʠʢʘʮʠʠ, ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ 

ʠʥʪʝʣʣʝʢʪʘ. ɹʳʩʪʨʦʤʫ ʨʘʟʚʠʪʠʶ ʪʝʭʥʦʣʦʛʠʡ ʚ ʈʦʩ-
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ʩʠʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʧʨʠʥʷʪʘʷ ʣʝʪʦʤ 2017 ʛʦʜʘ ʧʨʦ-

ʛʨʘʤʤʘ çʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘè, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ 

ʙʦʣʴʰʠʥʩʪʚʦ ʠʟ ʫʢʘʟʘʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠʤʝʶʪ ʩʪʘ-

ʪʫʩ ʧʨʠʦʨʠʪʝʪʥʳʭ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʬʠʥ-

ʪʝʭ-ʦʪʨʘʩʣʠ. ʉʦʛʣʘʩʥʦ ʧʨʦʛʥʦʟʘʤ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥ-

ʪʝʭ ï ʨʳʥʢʘ ʚ ʈʦʩʩʠʠ ʢʦʤʧʘʥʠʠ EY, ʢ 2035 ʛʦʜʫ 

96,3% ʚʩʝʭ ʪʨʘʥʟʘʢʮʠʡ ʚ ʈʦʩʩʠʠ ʙʫʜʫʪ ʩʦʚʝʨʰʘʪʴʩʷ 

ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʝʨʚʠʩʦʚ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʧʣʘʪʝ-

ʞʝʡ ʠ ʧʝʨʝʚʦʜʦʚ, 36,7% ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʙʫʜʫʪ 

ʚʳʜʝʣʷʪʴʩʷ ʩ ʧʦʤʦʱʴʶ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʩʝʨʚʠʩʦʚ 

ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ [3].  

ɺ ʨʘʤʢʘʭ ʨʘʙʦʪʳ ʢʦʨʧʦʨʘʮʠʠ ʩʦ ʩʪʘʨʪʘʧʦʤ 

ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʥʝʩʢʦʣʴʢʦ ʦʩʥʦʚʥʳʭ ʧʨʝʜʧʦʩʳʣʦʢ 

ʜʣʷ ʟʘʧʫʩʢʘ: 

1) ɺʳʩʦʢʘʷ ʨʳʥʦʯʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ, ʛʜʝ ʧʦʙʝ-
ʜʠʪʴ ʤʦʞʥʦ ʪʦʣʴʢʦ ʩ ʧʦʤʦʱʴʶ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝ-

ʰʝʥʠʡ; 

2) ʋʩʪʘʨʝʚʰʘʷ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ, ʢʦʛʜʘ ʢʦʤʧʘ-

ʥʠʷ ʦʪʩʪʘʝʪ ʦʪ ʩʚʦʠʭ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʥʫʞʥʦ ʤʝʥʷʪʴ 

ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʦʜʭʦʜ ʢ ʫʧʨʘʚʣʝʥʠʶ ʠ ʟʘʪʨʘʪʘʤ; 

3) ɼʦʨʦʛʘʷ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ: ʪʨʝʙʫʶʪʩʷ ʨʘʟʨʘ-

ʙʦʪʢʠ ʜʣʷ ʫʜʝʰʝʚʣʝʥʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. 

4) ʅʝʧʦʥʠʤʘʥʠʝ, ʢʘʢ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʥʦʚʳʝ 
ʨʘʟʨʘʙʦʪʢʠ, ʪʘʢ ʢʘʢ ʥʝʪ ʩʨʝʜʳ ʠ ʚʥʫʪʨʝʥʥʝʡ ʢʫʣʴ-

ʪʫʨʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ; 

5) PR ʠ ʤʘʨʢʝʪʠʥʛ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ ʜʣʷ 

ʧʨʠʚʣʝʯʝʥʠʷ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ ʥʘ 

ʨʘʙʦʪʫ. 

ɺʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʤʦʞʥʦ 

ʦʙʦʙʱʠʪʴ ʚ 3 ʛʨʫʧʧʳ ʢʘʢ ʢʘʜʨʦʚʳʝ, ʜʝʥʝʞʥʳʝ ʠ 

ʢʫʣʴʪʫʨʥʳʝ. 

 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʦʩʪ ʦʪʨʘʩʣʠ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭ-

ʥʦʣʦʛʠʡ ʟʘʚʠʩʠʪ ʦʪ ʪʨʝʭ ʢʘʪʝʛʦʨʠʡ: ʩʘʤʠʭ ʩʪʘʨʪʘ-

ʧʦʚ, ʢʦʪʦʨʳʝ ʟʘʯʘʩʪʫʶ ʥʘʯʠʥʘʶʪ ʢʦʧʠʨʦʚʘʪʴ ʣʠʜʝ-

ʨʦʚ; ʦʪ ʙʘʥʢʦʚ, ʯʴʷ ʢʫʣʴʪʫʨʘ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʘ-

ʙʦʪʫ ʩʦ ʩʪʘʨʪʘʧʘʤʠ; ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʦʝ ʥʝ 

ʧʦʥʠʤʘʝʪ ʠ ʥʝ ʧʨʠʥʠʤʘʝʪ ʪʝʭʥʦʣʦʛʠʠ. ʇʨʝʜʣʦʞʝʥ-

ʥʳʝ ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʠʥʠʮʠʘʪʠʚʳ ʤʦʛʫʪ ʩʪʘʪʴ ʨʝʰʝ-

ʥʠʝʤ, ʥʝʦʙʭʦʜʠʤʳʤ ʜʣʷ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʦʛʨʘʥʠʯʠ-

ʚʘʶʱʠʭ ʬʘʢʪʦʨʦʚ ʠ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʙʦʣʝʝ ʙʳʩʪ-

ʨʦʤʫ ʨʘʟʚʠʪʠʶ ʦʪʨʘʩʣʠ ʬʠʥʪʝʭʘ ʚ ʈʦʩʩʠʠ. 
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ASSESSMENT OF THE STATE DEBT OF THE RUSSIAN FEDERATION  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʦ ʩʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʇʨʠ-

ʚʝʜʝʥ ʘʥʘʣʠʟ ʩʦʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʳ ʢʘʢ ʚʥʫʪʨʝʥʥʝʛʦ, ʪʘʢ ʠ ʚʥʝʰʥʝʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ, ʘ ʪʘʢʞʝ 

ʧʨʦʩʣʝʞʝʥʘ ʜʠʥʘʤʠʢʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ʀʟʫʯʝʥʳ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʶ ʤʝʭʘʥʠʟʤʘ ʫʧʨʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ. ʈʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʣʛʦʚʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʈʌ. 
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Abstract 

The article considers the current state of the state debt of the Russian Federation. The analysis of the com-

position and structure of both internal and external public debt, as well as the dynamics of government borrowing. 

The main directions for improving the mechanism of public debt management are studied. The main indicators of 

debt sustainability of the Russian Federation. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʚʥʝʰʥʠʡ ʠ ʚʥʫʪʨʝʥʥʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ, ʜʦʣʛʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ, ʫʧʨʘʚʣʝʥʠʝ 

ʜʦʣʛʦʚʦʡ ʧʦʣʠʪʠʢʦʡ ʈʌ, ʤʝʭʘʥʠʟʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʜʦʣʛʦʚʦʡ ʧʦʣʠʪʠʢʦʡ. 

Key words: external and internal public debt, debt sustainability, management of the debt policy of the Rus-

sian Federation, the mechanism for improving debt management. 

 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʫʧʨʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʭ ʜʦʣʛʦʤ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞ-

ʥʳʭ ʦʨʠʝʥʪʠʨʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦ-

ʣʠʪʠʢʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦ-

ʤʠʢʝ ʥʘʙʣʶʜʘʝʪʩʷ ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ 

ʟʘʠʤʩʪʚʦʚʘʥʠʡ: ʧʨʦʠʩʭʦʜʠʪ ʘʢʪʠʚʥʦʝ ʫʚʝʣʠʯʝʥʠʝ 

ʚʥʫʪʨʝʥʥʝʛʦ ʜʦʣʛʘ ʧʨʠ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʩʪʘʙʠʣʴʥʦ-

ʩʪʠ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ. ɼʘʥʥʘʷ ʪʝʥʜʝʥʮʠʷ ʩʦʦʪʚʝʪ-

ʩʪʚʫʝʪ ʜʦʣʛʦʚʦʡ ʧʦʣʠʪʠʢʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ.  

ʅʝʩʤʦʪʨʷ ʥʘ ʰʠʨʦʢʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʢʨʝʜʠʪʘ ʫ ʥʝʛʦ ʠʤʝʝʪʩʷ ʤʥʦʞʝʩʪʚʦ ʥʝʜʦ-

ʩʪʘʪʢʦʚ [1, ʩ. 7]. ʆʜʥʠʤ ʠʟ ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʚʳʧʣʘʪʫ 

ʧʨʦʮʝʥʪʦʚ, ʥʘʯʠʩʣʷʝʤʳʭ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ, ʧʨʠʚʣʝʢʘ-

ʝʤʳʭ ʠʟ ʙʶʜʞʝʪʘ ʩʪʨʘʥʳ, ʯʪʦ ʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ 

ʠ ʪʦʨʤʦʟʠʪ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘʨʘʩ-

ʪʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝ-

ʧʝʥʠ ʩʦʢʨʘʱʘʝʪ ʫʨʦʚʝʥʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʙʝʨʝʞʝ-

ʥʠʡ. ʆʜʥʘʢʦ ʜʘʥʥʘʷ ʥʝʞʝʣʘʪʝʣʴʥʘʷ ʩʪʦʨʦʥʘ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʤʦʞʝʪ ʙʳʪʴ 

ʥʠʚʝʣʠʨʦʚʘʥʘ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʛʦʩʫʜʘʨʩʪʚʦ ʙʫʜʝʪ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʧʨʠʚʣʝʯʝʥʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʚ 

ʦʙʲʝʢʪʳ, ʧʨʠʥʦʩʷʱʠʝ ʜʦʭʦʜʳ, ʠ ʟʘ ʩʯʝʪ ʢʦʪʦʨʳʭ ʙʫ-

ʜʫʪ ʚʳʧʣʘʯʠʚʘʪʴʩʷ ʧʨʦʮʝʥʪʳ ʠ ʦʩʥʦʚʥʘʷ ʩʫʤʤʘ 

ʜʦʣʛʘ [3, ʩ. 1478]. 

ʉʦʛʣʘʩʥʦ ɹʶʜʞʝʪʥʦʤʫ ʂʦʜʝʢʩʫ ʈʌ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʜʦʣʛ ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʠ 

ʚʥʝʰʥʠʡ ʧʦ ʧʨʠʟʥʘʢʫ ʚʘʣʶʪʳ ʦʙʷʟʘʪʝʣʴʩʪʚ. ɼʘʥʥʦʝ 

ʜʝʣʝʥʠʝ ʷʚʣʷʝʪʩʷ ʦʪʣʠʯʠʪʝʣʴʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ 

ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʠ, ʪʘʢ ʢʘʢ ʚ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘ-

ʥʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩ ʫʯʝʪʦʤ 

ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʧʝʨʝʜ ʨʝʟʠʜʝʥʪʘʤʠ ʠ ʥʝʨʝʟʠʜʝʥ-

ʪʘʤʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʩʪʨʫʢʪʫʨʫ ʠ ʜʠʥʘʤʠʢʫ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʟʘ 2014 - 2018 ʛʛ., ʢʦʪʦ-

ʨʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 1. 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʚ ʪʘʙʣʠʮʝ 

1, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ 1 ʷʥʚʘʨʷ 2019 ʛ. ʨʘʟʤʝʨ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʈʌ ʜʦʩʪʠʛ 

49 156,5 ʤʣʥ ʜʦʣʣ. ʉʐɸ. ɺ ʜʠʥʘʤʠʢʝ ʟʘ 2014 - 2018 

ʛʛ. ʚʝʣʠʯʠʥʘ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʩʦʢʨʘʪʠʣʘʩʴ 

ʥʘ 5 198,9 ʤʣʥ ʜʦʣʣ. ʉʐɸ ʠʣʠ ʥʘ 9,56 %. ɼʘʥʥʦʝ 

ʫʤʝʥʴʰʝʥʠʝ ʦʙʫʩʣʦʚʣʝʥʦ ʩʦʢʨʘʱʝʥʠʝʤ ʨʘʟʤʝʨʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʧʦ ʦʙʣʠʛʘʮʠʷʤ 

ʚʥʝʰʥʠʭ ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ (ʥʘ 6,89 %), 

ʆɺɻɺɿ (ʥʘ 50,91 %), ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʝʨʝʜ ʜʚʫʩʪʦ-

ʨʦʥʥʠʤʠ ʢʨʝʜʠʪʦʨʘʤʠ (ʥʘ 44,79 %), ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʧʝʨʝʜ ʤʥʦʛʦʩʪʦʨʦʥʥʠʤʠ ʙʘʥʢʘʤʠ ʨʘʟʚʠʪʠʷ (ʥʘ 

56,60 %), ʧʨʦʯʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʥʘ 0,84 %) ʠ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʳʭ ʛʘʨʘʥʪʠʡ ʈʌ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

(ʥʘ 4,27 %) ʟʘ ʠʩʩʣʝʜʫʝʤʳʡ ʧʝʨʠʦʜ.  

ʊʘʙʣʠʮʘ 1 

ʆʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʈʌ ʟʘ 2014 - 2018 ʛʛ.,  

ʤʣʥ ʜʦʣʣ. ʉʐɸ (ʥʘ 1 ʷʥʚʘʨʷ) [5] 

ʅʘʠʤʝʥʦʚʘʥʠʝ 2014 ʛ. 2015 ʛ. 2016 ʛ. 2017 ʛ. 2018 ʛ. 

2018 ʛ. 

ʢ 2014 

ʛ. ʚ % 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʚʥʝʰʥʠʡ ʜʦʣʛ 

ʈʌ 
54 355,40 

50 

002,30 
51 211,80 49 827,30 49 156,50 90,44 

ɺ ʪ.ʯ. ʦʙʣʠʛʘʮʠʠ ʚʥʝʰʥʠʭ ʦʙʣʠʛʘ-

ʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 
39 275,30 

35 

911,20 
37 607,00 38 209,50 36 568,00 93,11 

ʆɺɻɺɿ 5,5 5,4 3,4 3,2 2,7 49,09 

ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʧʝʨʝʜ ʦʬʠʮʠʘʣʴ-

ʥʳʤʠ ʜʚʫʩʪʦʨʦʥʥʠʤʠ ʢʨʝʜʠʪʦʨʘʤʠ 

- ʥʝ ʯʣʝʥʘʤʠ ʇʘʨʠʞʩʢʦʛʦ ʢʣʫʙʘ 

886,5 805,30 629,30 559,4 489,4 55,21 

ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʧʝʨʝʜ ʤʥʦʛʦʩʪʦ-

ʨʦʥʥʠʤʠ ʙʘʥʢʘʤʠ ʨʘʟʚʠʪʠʷ 
1 172,10 966,2 822,1 677,6 508,7 43,40 

ʇʨʦʯʝʝ 20,2 20,2 19,6 20,4 20,03 99,16 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʈʌ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 
12 083,20 

11 

875,90 
11 730,50 10 357,20 11 567,40 95,73 

 

ɸʥʘʣʦʛʠʯʥʦ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʩʪʨʫʢʪʫʨʫ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʜʦʣʛʘ ʈʌ ʚ ʜʠʥʘʤʠʢʝ ʟʘ 

2014 - 2018 ʛʛ., ʧʨʝʜʩʪʘʚʣʝʥʥʫʶ ʚ ʪʘʙʣʠʮʝ 2. ʅʝʦʙ-

ʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʩʦʩʪʘʚ ʚʥʫʪʨʝʥʥʠʭ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʈʌ ʚʭʦʜʷʪ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ ʩʪʨʘʥʳ, 

ʘ ʪʘʢʞʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʚ ʚʘʣʶʪʝ ʈʌ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 2019 ʛ. ʦʙʲʝʤ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʜʦʣʛʘ ʈʌ ʩʦʩʪʘʚʠʣ 
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9 176,4 ʤʣʨʜ ʨʫʙ. ɺ ʜʠʥʘʤʠʢʝ ʚʝʣʠʯʠʥʘ ʚʥʫʪʨʝʥʥʠʭ 

ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 1 935,23 ʤʣʨʜ ʨʫʙ. 

ʠʣʠ ʥʘ 26,73 %. ɼʘʥʥʳʡ ʨʦʩʪ ʦʙʫʩʣʦʚʣʝʥ ʫʚʝʣʠʯʝ-

ʥʠʝʤ ʨʘʟʤʝʨʘ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʈʌ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ 

ʩʪʨʘʥʳ ʥʘ 2 825,3 ʤʣʨʜ ʨʫʙ. ʠʣʠ ʥʘ 51,60 %. ʆʜʥʘʢʦ 

ʚʝʣʠʯʠʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʛʘʨʘʥʪʠʡ ʈʌ ʚ ʚʘʣʶʪʝ 

ʈʌ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʩʦʢʨʘʱʝʥʠʝ ʥʘ 338,54 

ʤʣʨʜ ʨʫʙ. ʠʣʠ ʥʘ 19,17 % ʟʘ 2014 - 2018 ʛʛ.  

ʊʘʙʣʠʮʘ 2 

ʆʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʜʦʣʛʘ ʈʌ ʟʘ 2014 - 2018 ʛʛ., ʤʣʨʜ ʨʫʙ. (ʥʘ 1 ʷʥʚʘʨʷ) [5] 

ʇʦʢʘʟʘʪʝʣʴ  2014 ʛ.  2015 ʛ.  2016 ʛ.  2017 ʛ.  2018 ʛ. 
2018 ʛ. ʢ 

2014 ʛ., ʚ % 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʚʥʫʪʨʝʥʥʠʡ 

ʜʦʣʛ ʈʌ - ʚʩʝʛʦ, 
7 241,17 7 307,61 8 003,45 8 689,64 9 176,40 126,73 

ɺ ʪ.ʯ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʈʌ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ 

5475,7 5573,1 6100,3 7205,2 8301,0 151,60 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʈʌ ʚ 

ʚʘʣʶʪʝ ʈʌ 
1 765,46 1 734,52 1 903,11 1 442,52 1 426,92 80,83 

 

ʊʘʢʞʝ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʧʨʝʜ-

ʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ 3. 

ʊʘʙʣʠʮʘ 3 

ʇʦʢʘʟʘʪʝʣʠ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʈʌ ʟʘ 2014 - 2018 ʛʛ., % 

ʇʦʢʘʟʘʪʝʣʴ 
2014 

ʛ. 

2015 

ʛ. 

2016 

ʛ. 

2017 

ʛ. 

2018 

ʛ. 
ʅʦʨʤʘʪʠʚ 

ʆʪʥʦʰʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʈʌ ʢ ɺɺʇ 13,2 13,5 13,2 14,7 15,2 < 20 

ɼʦʣʷ ʨʘʩʭʦʜʦʚ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʛʦʩʜʦʣʛʘ ʚ ʦʙʱʝʤ 

ʦʙʲʝʤʝ ʨʘʩʭʦʜʦʚ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ 
2,8 3,3 3,8 4,5 5,3 < 10 

ʆʪʥʦʰʝʥʠʝ ʛʦʜʦʚʦʡ ʩʫʤʤʳ ʧʣʘʪʝʞʝʡ ʧʦ ʧʦʛʘʰʝ-

ʥʠʶ ʠ ʦʙʩʣʫʞʠʚʘʥʠʶ ʛʦʩʜʦʣʛʘ ʢ ʜʦʭʦʜʘʤ ʬʝʜʝ-

ʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ 

5,6 10,6 9,2 11,5 11,9 < 15 

ʆʪʥʦʰʝʥʠʝ ʛʦʩʜʦʣʛʘ ʈʌ ʢ ʜʦʭʦʜʘʤ ʬʝʜʝʨʘʣʴʥʦʛʦ 

ʙʶʜʞʝʪʘ 
71,0 80,2 82,5 94,9 99,8 < 100 

 

ʈʘʩʩʤʦʪʨʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʧʨʠʚʝʜʝʥʥʳʝ ʚ 

ʪʘʙʣʠʮʝ 3, ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʢ ʢʦʥʮʫ 2018 

ʛ. ʦʙʱʝʧʨʠʥʷʪʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡʯʠʚʦ-

ʩʪʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘʭʦʜʠʣʠʩʴ ʚ ʧʨʝʜʝʣʘʭ 

ʙʝʟʦʧʘʩʥʳʭ ʟʦʥ. 

ɼʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʫʨʦʚʥʷ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡʯʠʚʦ-

ʩʪʠ ʵʢʦʥʦʤʠʢʠ ʚ ʈʦʩʩʠʠ ʛʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʷʚʣʷʝʪʩʷ 

ʩʦʢʨʘʱʝʥʠʝ ʜʝʬʠʮʠʪʘ ʠ ʧʦʩʪʝʧʝʥʥʳʡ ʚʳʭʦʜ ʥʘ ʙʝʟ-

ʜʝʬʠʮʠʪʥʳʡ ʙʶʜʞʝʪ. ɼʣʷ ʵʢʦʥʦʤʠʢ ʙʦʣʴʰʠʥʩʪʚʘ 

ʩʪʨʘʥ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʭʘʨʘʢʪʝʨʥʳʤ 

ʥʘʣʠʯʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ 

ʜʦʣʛʦʚ. ʇʨʠʯʠʥʦʡ ʜʘʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʪʘʥʦʚʠʪʩʷ 

ʥʝʜʦʩʪʘʪʦʢ ʨʝʩʫʨʩʦʚ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦ-

ʩʪʝʡ ʩʪʨʘʥʳ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʚʳʧʦʣʥʝʥʠʷ ʛʦʩʫʜʘʨ-

ʩʪʚʦʤ ʩʚʦʠʭ ʬʫʥʢʮʠʡ [2, ʩ. 112]. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ ʧʦʢʨʳʪʠʷ 

ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ɸʢʪʫ-

ʘʣʴʥʦʡ ʟʘʜʘʯʝʡ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʜʣʷ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʜʦʣ-

ʛʦʚrʤ ʧʦʨʪʬʝʣʝʤ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʧʨʘʚʣʝʥʠʝ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ ï ʵʪʦ ʢʦʤʧʣʝʢʩ ʤʝʨ, ʦʩʫ-

ʱʝʩʪʚʣʷʝʤʳʭ ʛʦʩʫʜʘʨʩʪʚʦʤ ʚ ʣʠʮʝ ʝʛʦ ʫʧʦʣʥʦʤʦ-

ʯʝʥʥʳʭ ʦʨʛʘʥʦʚ, ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʫʩʣʦʚʠʡ 

ʨʘʟʤʝʱʝʥʠʷ ʠ ʧʦʛʘʰʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʡʤʦʚ 

[4, ʩ. 93]. 

ʋʧʨʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ ʧʦʩʪʦ-

ʷʥʥʦ ʩʦʚʝʨʰʝʥʩʪʚʫʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʠʤ ʥʘʧʨʘʚʣʝ-

ʥʠʷʤ:  

ï ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʦʮʝʥʢʠ ʨʠʩ-

ʢʦʚ ʚ ʤʝʪʦʜʠʢʝ ʦʧʨʝʜʝʣʝʥʠʷ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡʯʠʚʦ-

ʩʪʠ; 

ï ʫʯʝʪ ʨʠʩʢʦʚ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠ ʣʠʢʚʠʜ-

ʥʦʩʪʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʘʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʘʢ ʫʨʦ-

ʚʝʥʴ ʥʘʢʦʧʣʝʥʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ, ʚʘʣʦ-

ʚʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ, ʩʪʨʫʢʪʫʨʘ 

ʜʦʣʛʘ.  

ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʤʝʪʦ-

ʜʦʣʦʛʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ ʜʦʣʛʦʚʦʡ ʫʩʪʦʡ-

ʯʠʚʦʩʪʠ.  

ʋʢʘʟʘʥʥʳʝ ʠʥʥʦʚʘʮʠʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʩʨʘʚʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʜʦʣʛʘ, ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠ ʣʠʢʚʠʜ-

ʥʦʩʪʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʨʠʪʝʨʠʝʚ ʨʘʥʥʝʛʦ ʧʨʝʜʫ-

ʧʨʝʞʜʝʥʠʷ. ʇʦʩʣʝʜʥʠʝ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ ʦʮʝʥʢʠ 

ʫʷʟʚʠʤʦʩʪʠ ʜʦʣʛʘ. ʇʦʵʪʦʤʫ ʫʧʨʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ ʪʨʝʙʫʝʪ ʜʘʣʴʥʝʡʰʝʛʦ ʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʷ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʢʦʩʚʝʥʥʦ ʠʣʠ ʥʘʧʨʷʤʫʶ ʦʧʨʝ-

ʜʝʣʷʝʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʫʨʦʚʝʥʴ 

ʞʠʟʥʠ ʚ ʮʝʣʦʤ. ʆʜʥʘʢʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʝʛʦ ʚʘʞʥʦʩʪʴ, 

ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝ ʫʩʪʘʥʦʚʣʝʥʳ ʛʨʘʥʠʮʳ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ. ʏʘʱʝ ʚʩʝʛʦ ʦʧʪʠʤʘʣʴʥʳʤ ʩʯʠ-

ʪʘʝʪʩʷ ʨʘʟʤʝʨ ʩʦʚʦʢʫʧʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ, 

ʢʦʪʦʨʳʡ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʜʦ 60 % ʦʪ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ɺɺʇ. ʇʨʠ ʵʪʦʤ ʚ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ 

ʝʩʪʴ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʨʠʤʝʨʦʚ, ʢʦʛʜʘ ʦʙʲʝʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ, ʧʨʝʚʳʰʘʣ ʜʦʧʫʩʪʠʤʳʡ 
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ʧʨʝʜʝʣ, ʪ.ʝ. ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢ, ʘ ʵʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʣʘ ʩʪʘʙʠʣʴʥʦ. 
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CULTURE MANAGEMENT INNOVATIONS  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ɻʧʦʭʫ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʪʨʫʜʥʦ ʙʦʨʦʪʴʩʷ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʦʩʥʦʚʳʚʘʷʩʴ ʪʦʣʴʢʦ ʥʘ ʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʠ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʯʝʣʦʚʝʯʝʩʢʠʤ ʢʘʧʠʪʘʣʦʤ. ʈʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘʧʨʷʤʫʶ 

ʟʘʚʠʩʠʪ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʩʦʟʜʘʥʠʠ ʮʝʥʥʦʩʪʠ, ʠʥʪʝʣʣʝʢʪʝ ʠ ʢʨʝʘʪʠʚʥʦʩʪʠ. ʅʘ ʩʝʛʦʜʥʷʰ-

ʥʠʡ ʜʝʥʴ ʪʘʢʠʝ ʮʝʥʥʦʩʪʠ ʩʦʟʥʘʶʪ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ. ʊʘʢʠʝ ʢʦʤʧʘʥʠʠ ʥʝ ʪʦʣʴʢʦ ʩʧʦʩʦʙʩʪʚʫʶʪ 

ʟʘʧʫʩʢʫ ʠʥʥʦʚʘʮʠʡ, ʥʦ ʪʘʢʞʝ ʧʦʚʳʰʘʶʪ ʥʘʚʳʢʠ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʧʝʨʝʩʪʨʘʠʚʘʶʪ ʝʞʝʜʥʝʚʥʳʝ ʧʨʦ-

ʮʝʩʩʳ, ʯʪʦʙʳ ʩʦʪʨʫʜʥʠʢʘʤ ʙʳʣʦ ʣʝʛʯʝ ʪʚʦʨʠʪʴ. ɻʘʨʤʦʥʠʠ ʚʩʝʭ ʧʨʦʮʝʩʩʦʚ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʳʩʦʢʦʵʬʬʝʢ-

ʪʠʚʥʘʷ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ, ʢʦʪʦʨʦʡ ʧʦʩʚʷʱʝʥʘ ʜʘʥʥʘʷ ʩʪʘʪʴʷ. 

Abstract 
It is difficult to fight with competitors based only on the improvement of the human capital management 

system in the digital age. The development of the economic system is directly dependent on the activity based on 

creating value chain, intelligence and creativity. Today such values are recognized by innovative companies. Such 

companies contribute to the launch of innovation and raise skills of the staff, restructure daily processes to make 

it easier for creative work. Harmony of all processes is promoted by a highly efficient innovative corporate culture 

to which this article is dedicated 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʣʦʩʦʬʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ, ʬʫʥʢʮʠʠ ʢʫʣʴʪʫʨʳ ʠʥʥʦʚʘʮʠʡ, 

ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʝ ʮʝʥʥʦʩʪʠ, ʣʦʷʣʴʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ, ʧʦʣʠʪʠʢʘ ʧʨʠʥʷʪʠʷ ʠʥʥʦʚʘʮʠʡ, ʪʨʘʥʩʬʦʨʤʠʨʫʶʱʠʡ 

ʣʠʜʝʨ. 

Key words: philosophy of innovative corporate culture, the culture of innovation, sociocultural values, staff 

loyalty, innovation policy, transformation leader. 

 

ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ ð ʵʪʦ ʦʩʥʦʚʥʦʡ ʠʥ-

ʩʪʨʫʤʝʥʪ ʠʤʠʜʞʘ ʢʦʤʧʘʥʠʠ ʥʘ ʨʳʥʢʝ. ʅʦ ʧʨʠ ʵʪʦʤ 

ʵʪʦ ʠ ʧʦʜʚʦʜʥʳʡ ʢʘʤʝʥʴ, ʥʘʪʢʥʫʚʰʠʩʴ ʥʘ ʢʦʪʦʨʦʡ 

ʢʦʤʧʘʥʠʠ ʪʝʨʷʶʪ ʧʨʠʙʳʣʴ. ʅʘ ʩʘʤʦʤ ʜʝʣʝ, ʙʣʘʛʦ-

ʜʘʨʷ ʠʩʩʣʝʜʦʚʘʥʠʷʤ, ʤʳ ʤʦʞʝʤ ʫʚʠʜʝʪʴ ʩ ʚʘʤʠ, ʯʪʦ 

60% ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʣʠʷʥʠʡ ʥʝ ʦʧʨʘʚʜʳʚʘʶʪ ʟʘ-

                                                           
1 ʂʨʘʚʯʫʢ ʄ. ʕʬʬʝʢʪʠʚʥʦ ʦ ʙʠʟʥʝʩʝ. ʂʦʨʧʦʨʘʪʠʚʥʘʷ 

ʢʫʣʴʪʫʨʘ vol.2. 8 ʬʝʚʨ.2013ʛ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]: 

URL: 

ʪʨʘʪʳ, ʥʘ ʢʦʪʦʨʳʝ ʦʥʠ ʧʦʪʨʘʯʝʥʳ. 57% ʦʙʲʝʜʠʥʠʚ-

ʰʠʭʩʷ ʢʦʤʧʘʥʠʡ ʫʞʝ ʯʝʨʝʟ ʧʦʣʛʦʜʘ ʦʪʩʪʘʶʪ ʦʪ 

ʩʚʦʠʭ ʢʦʥʢʫʨʝʥʪʦʚ. 85% ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʚʠʜʷʪ ʧʨʦ-

ʙʣʝʤʫ ʚ ʯʝʣʦʚʝʯʝʩʢʦʤ ʬʘʢʪʦʨʝ, ʵʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, 

ʯʪʦ ʨʘʟʥʳʝ ʢʦʤʧʘʥʠʠ ʧʨʠ ʩʣʠʷʥʠʠ ʚ ʦʜʥʫ ʢʦʤʧʘ-

ʥʠʶ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʨʘʟʥʳʤʠ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ 

ʢʫʣʴʪʫʨʘʤʠ, ʩ ʨʘʟʥʳʤʠ ʮʝʥʥʦʩʪʷʤʠ1. 

https://www.youtube.com/watch?time_continue=36&v=_ce

204iBgE8 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 05.04.2018) 
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ɹʦʣʴʰʠʥʩʪʚʦ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʧʦʜ ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʡ ʢʫʣʴʪʫʨʦʡ ʧʦʥʠʤʘʶʪ ʣʦʷʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ, ʚ 

ʪʦ ʚʨʝʤʷ ʢʘʢ ʩʦʪʨʫʜʥʠʢʠ ʧʦʜʨʘʟʫʤʝʚʘʶʪ, ʯʪʦ ʢʦʨ-

ʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʜʨʫʞʝʩʪʚʝʥʥʳʤ 

ʦʪʥʦʰʝʥʠʷʤ ʤʝʞʜʫ ʧʝʨʩʦʥʘʣʦʤ ʠ ʜʘʝʪ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʜʦʩʪʠʛʥʫʪʴ ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʳʩʦʪ ʚ ʢʘʨʴʝʨʝ. 

ɹʦʣʴʰʘʷ ʩʣʦʞʥʦʩʪʴ ʜʣʷ ʢʦʤʧʘʥʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʜʣʷ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ, ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʠʟʤʝʨʝʥʠʷ ʢʦʨʧʦ-

ʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ.  

ɻʦʚʦʨʷ ʦ ʠʥʥʦʚʘʮʠʷʭ, ʤʳ ʥʘʰʣʠ ʤʠʨʦʚʫʶ ʩʪʘ-

ʪʠʩʪʠʢʫ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʟʘ 2017 ʛʦʜ ʦʪ ʢʦʤʧʘʥʠʠ çKPMGè. 

ʇʦ ʤʥʝʥʠʶ ʘʫʜʠʪʦʨʦʚ, ʚ ʤʠʨʝ ʪʦʣʴʢʦ 5 % ʢʦʤʧʘʥʠʡ 

ʠʤʝʶʪ ʧʦʣʥʳʡ ʥʘʙʦʨ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʧʦ ʩʦʟʜʘʥʠʶ ʠ ʨʘʟʚʠʪʠʶ ʠʥʥʦʚʘʮʠʡ. 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʧʦ ʨʘʟʚʠʪʠʶ ʠʥ-

ʥʦʚʘʮʠʡ ʩʦʩʪʦʷʪ ʠʟ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʣʶʙʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ. ɺʦ-ʧʝʨʚʳʭ, ʙʘʟʦ-

ʚʦʝ ʧʦʥʠʤʘʥʠʝ ʦʙʱʝʡ ʘʪʤʦʩʬʝʨʳ (ʢʘʢ ʩʝʙʷ ʚʝʩʪʠ, 

ʯʪʦ ʜʝʣʘʪʴ ʚ ʩʣʫʯʘʷʭ ʨʠʩʢʘ ʠ ʪ.ʜ.), ʪʘʢʞʝ ʚ ʜʘʥʥʳʡ 

ʧʫʥʢʪ ʚʭʦʜʠʪ ʯʫʚʩʪʚʦ ʩʚʷʟʠ ʩʝʙʷ ʩ ʦʢʨʫʞʘʶʱʠʤ 

ʤʠʨʦʤ, ʩ ʧʨʠʨʦʜʦʡ, ʩʦ ʚʨʝʤʝʥʝʤ ʠ ʦʩʥʦʚʥʳʤʠ, ʙʘ-

ʟʦʚʳʤʠ ʮʝʥʥʦʩʪʷʤʠ. ʂʘʢ ʯʝʣʦʚʝʢ ʦʮʝʥʠʚʘʝʪ ʩʝʙʷ ʚ 

ʨʘʙʦʪʝ, ʚ ʞʠʟʥʠ. ɺʦ-ʚʪʦʨʳʭ, ʢʘʢʠʝ ʮʝʥʥʦʩʪʠ ʫ ʩʦ-

ʪʨʫʜʥʠʢʦʚ ʠ ʢʘʢ ʦʥʠ ʬʦʨʤʠʨʫʶʪʩʷ ʧʦʜ ʚʣʠʷʥʠʝʤ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ. ɺ ʦʨʛʘʥʠʟʘʮʠʠ ʩʫʱʝ-

ʩʪʚʫʶʪ, ʥʘʧʨʠʤʝʨ, ʧʨʘʚʠʣʘ ʦʙʱʝʥʠʷ ʠ ʚʟʘʠʤʦʜʝʡ-

ʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ. ʇʨʠ ʧʨʠʝʤʝ ʥʘ ʨʘʙʦʪʫ ʨʘʙʦʪʦʜʘ-

ʪʝʣʠ ʦʮʝʥʠʚʘʶʪ ʮʝʥʥʦʩʪʠ ʯʝʣʦʚʝʢʘ ʠ ʩʦʦʪʥʦʩʷʪ ʠʭ 

ʩ ʮʝʥʥʦʩʪʷʤʠ ʢʦʤʧʘʥʠʠ. ɺ-ʪʨʝʪʴʠʭ, ʩʠʤʚʦʣʳ/ʣʦʛʦ-

ʪʠʧʳ ʠ ʜʨ. ʚʥʝʰʥʠʝ ʧʨʦʷʚʣʝʥʠʷ. ʅʘʧʨʠʤʝʨ, ʢʦʨʧʦ-

ʨʘʪʠʚʥʘʷ ʦʜʝʞʜʘ ʩ ʣʦʛʦʪʠʧʦʤ, ʪʘʢ ʜʝʣʘʝʪ ʙʦʣʴʰʠʥ-

ʩʪʚʦ ʤʘʛʘʟʠʥʦʚ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʫʩʣʫʛʠ, ʯʪʦʙʳ 

ʧʦʢʫʧʘʪʝʣʠ ʤʦʛʣʠ ʧʦʥʠʤʘʪʴ ʢ ʢʦʤʫ ʤʦʞʥʦ ʦʙʨʘ-

ʪʠʪʴʩʷ ʟʘ ʧʦʤʦʱʴʶ. ʊʘʢʞʝ ʚ ʵʪʦʪ ʧʫʥʢʪ ʚʭʦʜʠʪ ʟʥʘ-

ʥʠʝ ʠʩʪʦʨʠʠ ʢʦʤʧʘʥʠʠ, ʚʦʟʤʦʞʥʦ ʩʧʣʝʪʥʠ ʦ ʢʦʤʧʘ-

ʥʠʠ, ʧʦʪʦʤʫ ʢʘʢ ʜʦʚʦʣʴʥʦ ʯʘʩʪʦ ʦʥʠ ʚʣʠʷʶʪ ʙʦʣʴʰʝ 

ʥʘ ʧʦʢʫʧʘʪʝʣʷ, ʯʝʤ ʩʘʤ ʧʨʦʜʫʢʪ. ʅʘʧʨʠʤʝʨ, ʠʩʪʦ-

ʨʠʷ ʦ ʤʘʛʘʟʠʥʝ çNasty Galè ʠ ʝʝ ʦʩʥʦʚʘʪʝʣʴʥʠʮʝ ʉʦ-

ʬʠʠ, ʉʦʬʠʷ ʩʦʚʝʨʰʝʥʥʦ ʥʝ ʟʥʘʣʘ ʚ ʯʝʤ ʝʝ ʧʨʠʟʚʘ-

ʥʠʝ. ʆʜʥʘʞʜʳ ʦʥʘ ʧʦʥʷʣʘ, ʯʪʦ ʠʟ ʝʝ ʭʦʙʙʠ ʤʦʞʥʦ 

ʩʜʝʣʘʪʴ ʠʥʪʝʨʥʝʪ-ʤʘʛʘʟʠʥ. ʆʥʘ ʤʘʩʪʝʨʩʢʠ ʩʦʙʠʨʘʣʘ 

look ʚ ʜʝʰʝʚʳʭ ʩʝʢʦʥʜ-ʭʵʥʜʘʭ ʠ ʧʨʦʜʘʚʘʣʘ ʚʪʨʠʜʦ-

ʨʦʛʘ. ʆʥʘ ʧʦʥʠʤʘʣʘ, ʯʪʦ ʤʥʦʛʦʝ ʥʝ ʫʤʝʝʪ: ʦʥʘ ʥʝ 

ʟʥʘʣʘ, ʢʘʢ ʧʨʦʜʘʚʘʪʴ ʚ ʠʥʪʝʨʥʝʪʝ, ʯʪʦ ʪʘʢʦʝ ʤʘʨʢʝ-

ʪʠʥʛ, ʢʘʢ ʫʧʨʘʚʣʷʪʴ ʣʶʜʴʤʠ. ɺ 2016 ʉʦʬʠʷ ʚʦʰʣʘ ʚ 

Forbes, ʢʘʢ ʦʜʥʘ ʠʟ ʩʘʤʳʭ ʫʩʧʝʰʥʳʭ ʞʝʥʱʠʥ ʚ 

ʉʐɸ. ʋʚʳ, ʝʡ ʧʨʠʰʣʦʩʴ ʧʨʦʜʘʪʴ ʙʨʝʥʜ, ʥʦ ʩʝʛʦʜʥʷ 

ʦʥʘ ʟʘʥʠʤʘʝʪʩʷ ʥʦʚʳʤ ʧʨʦʝʢʪʦʤ çGirlboss Mediaè. 

ɽʝ ʦʙʨʘʟʳ ʧʨʦʜʘʚʘʣʠʩʴ ʚ 60 ʩʪʨʘʥʘʭ ʤʠʨʘ, ʝʝ ʢʦʤ-

ʧʘʥʠʷ ʧʦʣʫʯʘʣʘ ʤʥʦʛʦʤʠʣʣʠʦʥʥʳʝ ʜʦʭʦʜʳ. ʕʪʘ 

ʦʜʥʘ ʠʟ ʠʩʪʦʨʠʡ ʢʨʫʧʥʦʛʦ ʙʨʝʥʜʘ, ʢʣʠʝʥʪ ʧʦʢʫʧʘʣʠ 

ʥʝ ʪʦʣʴʢʦ ʦʜʝʞʜʫ, ʦʥʠ ʧʦʢʫʧʘʣʠ ʯʘʩʪʴ ʠʩʪʦʨʠʠ ʧʨʦ-

ʩʪʦʡ ʢʘʣʠʬʦʨʥʠʡʩʢʦʡ ʜʝʚʫʰʢʠ, ʢʦʪʦʨʘʷ ʜʦʙʠʣʘʩʴ 

ʚʳʩʦʪ ʚ ʙʠʟʥʝʩʝ. 

ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ ʚʘʞʥʘ ʥʝ ʪʦʣʴʢʦ ʜʣʷ 

ʩʧʣʦʯʝʥʠʷ ʨʘʟʥʳʭ ʢʦʣʣʝʢʪʠʚʦʚ ʧʦʜ ʦʜʠʥ ʙʨʝʥʜ 

ʢʦʤʧʘʥʠʠ, ʪʘʢʞʝ ʦʥʘ ʚʘʞʥʘ ʢʘʢ ʦʭʨʘʥʘ ʪʘʡʥ ʢʦʤʧʘ-

ʥʠʠ. ʇʦʵʪʦʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʝ ʧʨʠʧʠʩʳ-

ʚʘʶʪ ʦʭʨʘʥʥʫʶ ʬʫʥʢʮʠʶ. ʅʘʧʨʠʤʝʨ, ʚ ʢʦʤʧʘʥʠʠ 

                                                           
2 ʋʨʣʘʥʦʚ ʂ.Marketing ʈʝʚʠʟʦʨ. ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ 

ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʙʠʟʥʝʩʝ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: 

IBM ʧʝʨʝʜʘʚʘʣʩʷ ʩʣʫʭ ʦ ʜʚʘʜʮʘʪʠʣʝʪʥʝʡ ʩʦʪʨʫʜ-

ʥʠʮʝ, ʙʨʦʩʠʚʰʝʡ ʚʳʟʦʚ ʊ. ɺʘʪʩʦʥʫ. ɺ ʢʦʤʧʘʥʠʠ 

ʝʩʪʴ ʧʨʘʚʠʣʘ: ʧʨʦʭʦʜ ʥʘ ʦʜʥʫ ʠʟ ʪʝʨʨʠʪʦʨʠʡ ʚʦʟʤʦ-

ʞʝʥ ʪʦʣʴʢʦ ʩ ʢʘʨʪʦʯʢʦʡ ʟʝʣʝʥʦʛʦ ʮʚʝʪʘ, ʥʦ ʫ ʜʠʨʝʢ-

ʪʦʨʘ ʙʳʣʘ ʦʨʘʥʞʝʚʘʷ. ʊʦʛʜʘ ʧʦʩʣʝ ʩʝʢʫʥʜʥʦʡ ʩʣʘ-

ʙʦʩʪʠ ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʧʨʦʩʴʙʦʡ ʧʨʦʧʫʩʪʠʪʴ, ʩʦʪʨʫʜ-

ʥʠʮʘ ʦʪʢʘʟʘʣʘ ʠ ʦʪʧʨʘʚʠʣʘ ʠʭ ʠʩʢʘʪʴ ʢʘʨʪʦʯʢʠ 

ʥʫʞʥʦʛʦ ʮʚʝʪʘ. ʇʨʠ ʯʝʤ, ʦʥʘ ʟʥʘʣʘ ʜʠʨʝʢʪʦʨʘ ʚ 

ʣʠʮʦ, ʥʦ ʫʚʳ ïʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʜʝʢʩ ʜʣʷ ʚʩʝʛʦ ʧʝʨ-

ʩʦʥʘʣʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ. 

ʇʦʤʠʤʦ ʜʘʥʥʦʡ ʬʫʥʢʮʠʠ ʫ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʢʫʣʴʪʫʨʳ ʝʩʪʴ ʪʘʢʞʝ ʬʫʥʢʮʠʠ: 

¶ ʠʤʠʜʞʝʚʘʷ; ʤʥʝʥʠʝ ʠ ʥʘʩʪʨʦʝʥʠʝ, ʢʦʪʦʨʦʝ 
ʩʦʟʜʘʝʪʩʷ ʫ ʧʦʢʫʧʘʪʝʣʝʡ ʧʨʠ ʫʧʦʤʠʥʘʥʠʠ ʦ ʢʦʤʧʘ-

ʥʠʠ. ʍʦʪʷʪ ʣʠ ʧʦʢʫʧʘʪʝʣʠ ʚʝʨʥʫʪʴʩʷ ʠ ʢʫʧʠʪʴ ʝʱʝ 

ʪʦʚʘʨ, ʢʘʢ ʚ ʵʪʦʡ ʢʦʤʧʘʥʠʠ ʦʙʩʣʫʞʠʚʘʶʪ ʢʣʠʝʥʪʦʚ 

ʠ ʪ.ʜ. 

¶ ʬʫʥʢʮʠʷ ʤʦʪʠʚʘʮʠʠ. ʍʦʪʷʪ ʣʠ ʩʦʪʨʫʜʥʠʢʠ 
ʩʣʝʜʦʚʘʪʴ ʮʝʣʷʤ ʢʦʤʧʘʥʠʠ, ʤʦʛʫʪ ʣʠ ʨʫʢʦʚʦʜʠʪʝʣʠ 

ʚʜʦʭʥʦʚʠʪʴ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʙʳʩʪʨʦʝ ʨʝʰʝʥʠʝ 

ʟʘʜʘʯ ʚ ʜʝʣʘʭ ʩ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ; 

¶ ʚʦʚʣʝʯʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʞʠʟʥʴ ʢʦʤʧʘ-

ʥʠʠ. ʅʘʧʨʠʤʝʨ, ʤʳ ʟʥʘʝʤ ʦ ʢʦʤʧʘʥʠʠ çICL-ʂʇʆ 

ɺʉè, ʢʦʪʦʨʘʷ ʥʘʭʦʜʠʪʩʷ ʚ ʛʦʨʦʜʝ ʂʘʟʘʥʠ. ʉʦʪʨʫʜ-

ʥʠʢʠ ʚʦʚʣʝʯʝʥʳ ʚ ʧʨʘʟʜʥʦʚʘʥʠʝ ʜʥʝʡ ʨʦʞʜʝʥʠʡ 

ʢʦʤʧʘʥʠʠ. ʂʨʫʧʥʳʝ ʜʘʪʳ ʪʘʢʠʝ ʢʘʢ 20, 25 ʦʪʤʝʯʘ-

ʶʪʩʷ ʥʘ ʢʘʟʘʥʩʢʠʭ ʩʪʘʜʠʦʥʘʭ, ʢʫʜʘ ʧʨʠʛʣʘʰʘʶʪ 

ʟʚʝʟʜ ʵʩʪʨʘʜʳ, ʨʝʩʪʦʨʘʪʦʨʦʚ, ʘʥʠʤʘʪʦʨʦʚ ʜʣʷ ʜʝʪʝʡ, 

ʧʦʪʦʤʫ ʯʪʦ ʢʦʤʧʘʥʠʷ ʧʦʟʠʮʠʦʥʠʨʫʝʪ ʩʝʙʷ ʢʘʢ çʩʝ-

ʤʝʡʥʘʷ, ʧʨʝʝʤʩʪʚʝʥʥʘʷè. 

¶ ʬʫʥʢʮʠʷ ʘʜʘʧʪʘʮʠʠ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ ʧʨʠ 
ʯʝʪʢʦ ʧʦʩʪʨʦʝʥʥʳʭ ʧʨʦʮʝʩʩʘʭ ʧʨʠʝʤʘ ʥʘ ʨʘʙʦʪʫ ʠ 

ʧʨʘʚʠʣʴʥʦ ʩʦʯʠʥʝʥʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʝ, 

ʩʦʪʨʫʜʥʠʢ ʘʜʘʧʪʠʨʫʝʪʩʷ ʥʘ ʤʝʩʪʝ ʙʳʩʪʨʝʝ, ʥʝʞʝʣʠ 

ʩʦʪʨʫʜʥʠʢ, ʢʦʪʦʨʳʡ ʫʩʪʨʦʠʣʩʷ ʚ ʢʦʤʧʘʥʠʶ ʙʝʟ ʢʦʨ-

ʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ. 

¶ ʬʫʥʢʮʠʷ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʜʘʚʥʦ ʨʘʙʦʪʘʶʱʠʭ 
ʢʦʤʧʘʥʠʷʭ ʥʘ ʩʚʦʝʤ ʨʳʥʢʝ ʩʫʱʝʩʪʚʫʝʪ ʩʚʦʡ ʩʪʠʣʴ 

ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʦʛʦ ʜʦʣʞʥʳ ʜʝʨʞʘʪʴʩʷ ʚʩʝ ʨʫʢʦ-

ʚʦʜʠʪʝʣʠ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʨʫʢʦʚʦʜʠʪʝʣʴ ʠʤʝʝʪ 

ʧʦʥʠʤʘʥʠʝ ʢʘʢ ʝʤʫ ʧʦʩʪʫʧʠʪʴ ʚ ʩʠʪʫʘʮʠʷʭ ʩʧʘʜʘ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʝʡ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʩʦ-

ʪʨʫʜʥʠʢʠ, ʥʘʫʯʝʥʥʳʝ ʦʧʳʪʦʤ, ʦʩʦʟʥʘʶʪ ʢʘʢʠʝ ʙʫ-

ʜʫʪ ʧʦʩʣʝʜʩʪʚʠʷ, ʝʩʣʠ ʦʥʠ ʚʳʧʦʣʥʷʪ ʨʘʙʦʪʫ ʥʝʧʨʘ-

ʚʠʣʴʥʦ/ʥʝ ʚʦʚʨʝʤʷ. 

¶ ʬʫʥʢʮʠʷ ʢʦʤʤʫʥʠʢʘʮʠʠ. ɺ ʢʨʫʧʥʳʭ ʢʦʤʧʘ-

ʥʠʷʭ ʦʙʱʝʥʠʝ ʤʝʞʜʫ ʦʪʜʝʣʘʤʠ ʤʦʞʝʪ ʩʠʣʴʥʦ ʧʦ-

ʚʣʠʷʪʴ ʥʘ ʦʙʨʘʙʦʪʢʫ ʟʘʢʘʟʦʚ. 

¶ ʬʫʥʢʮʠʷ ʠʜʝʥʪʠʬʠʢʘʮʠʠ. ʂʨʘʡʥʝ ʩʭʦʞʘ ʩ 
ʠʤʠʜʞʝʚʦʡ, ʥʦ ʠʤʠʜʞʝʚʘʷ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʚʥʝʰ-

ʥʝʡ ʩʪʦʨʦʥʳ (ʘʩʩʦʮʠʘʮʠʠ ʥʘʟʚʘʥʠʷ ʢʦʤʧʘʥʠʠ ʩ ʝʝ 

ʨʝʧʫʪʘʮʠʝʡ ʠʣʠ ʩʝʨʚʠʩʦʤ), ʜʘʥʥʘʷ ʬʫʥʢʮʠʷ ʧʨʠ-

ʟʚʘʥʘ ʨʘʟʜʝʣʷʪʴ ʮʝʥʥʦʩʪʠ ʩʦʪʨʫʜʥʠʢʘ ʚʥʫʪʨʠ ʢʦʤ-

ʧʘʥʠʠ. ʈʘʙʦʪʥʠʢ ʩ ʛʦʨʜʦʩʪʴʶ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʛʜʝ ʦʥ 

ʨʘʙʦʪʘʝʪ, ʦʥ ʧʦʥʠʤʘʝʪ ʢʘʢʠʭ ʚʳʩʦʪ ʤʦʞʝʪ ʜʦʩʪʠʯʴ 

ʚ ʢʘʨʴʝʨʝ ʠ ʢʘʢʠʝ ʫʩʠʣʠʷ ʝʤʫ ʥʘʜʦ ʧʨʠʣʦʞʠʪʴ, 

ʯʪʦʙʳ ʦʥ ʨʝʘʣʠʟʦʚʘʣ ʩʝʙʷ ʚ ʵʪʦʡ ʢʦʤʧʘʥʠʠ2. 

ʈʫʢʦʚʦʜʠʪʝʣʠ ʚ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʷʭ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʢʫʣʴʪʫʨʫ ʢʘʢ ʤʦʱ-

ʥʳʡ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʠʥʩʪʨʫʤʝʥʪ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʡ 

http://kirulanov.com/korporativnaya-kultura-v-

sovremennom-biznese (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 17.05.2019) 
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ʦʨʠʝʥʪʘʮʠʠ ʚʩʝʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʦʪ-

ʜʝʣʴʥʳʭ ʣʠʮ ʥʘ ʦʙʱʠʝ ʮʝʣʠ, ʤʦʙʠʣʠʟʦʚʘʪʴ ʠʥʠʮʠʘ-

ʪʠʚʫ ʩʦʪʨʫʜʥʠʢʦʚ, ʦʙʝʩʧʝʯʠʚʘʪʴ ʣʦʷʣʴʥʦʩʪʴ ʠ ʦʙ-

ʣʝʛʯʠʪʴ ʦʙʱʝʥʠʝ ʤʝʞʜʫ ʩʦʪʨʫʜʥʠʢʘʤʠ3. 

ʂʫʣʴʪʫʨʝ ʠʥʥʦʚʘʮʠʡ ʩʚʦʡʩʪʚʝʥʥʦ ʧʦʜʜʝʨʞʘ-

ʥʠʝ ʥʦʚʳʭ ʧʨʦʝʢʪʦʚ, ʧʦʵʪʦʤʫ ʨʫʢʦʚʦʜʠʪʝʣʠ ʥʝ ʤʦ-

ʛʫʪ ʦʪʢʘʟʳʚʘʪʴ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʘʤ ʚ ʩʦʟʜʘʥʠʠ ʥʦ-

ʚʳʭ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ. ɺ ʵʪʦʤ ʦʪʢʘʟʝ ʤʳ ʧʦʜʨʘʟʫ-

ʤʝʚʘʝʤ ʞʝʩʪʢʦʝ ʢʨʠʪʠʢʦʚʘʥʥʳʝ ʠ ʩʣʦʚʦ çʥʝʪè. 

ʈʫʢʦʚʦʜʠʪʝʣʷʤʠ ʧʨʠʚʝʪʩʪʚʫʶʪʩʷ ʚʩʝ ʧʨʝʜʣʦʞʝʥʠʷ, 

ʧʨʠ ʧʦʷʚʣʝʥʠʠ ʩʧʦʨʥʦʛʦ ʧʨʦʝʢʪʘ, ʨʫʢʦʚʦʜʠʪʝʣʴ ʦʪ-

ʧʨʘʚʣʷʝʪ ʝʛʦ ʥʘ ʜʦʨʘʙʦʪʢʫ ʣʠʙʦ ʪʝʪ-ʘ-ʪʝʪ ʦʙʲʷʩʥʷʪ 

ʩʦʪʨʫʜʥʠʢʫ, ʯʪʦ ʩʝʡʯʘʩ ʧʨʦʝʢʪ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʨʝʘ-

ʣʠʟʦʚʘʥ ʚ ʩʠʣʫ ʬʠʥʘʥʩʦʚʳʭ ʪʨʫʜʥʦʩʪʝʡ. ɺ ʢʫʣʴʪʫʨʝ 

ʠʥʥʦʚʘʮʠʡ ʤʳ ʜʦʣʞʥʳ ʧʦʥʠʤʘʪʴ, ʚʟʨʘʩʪʠʣ ʠ ʭʦʯʝʪ 

ʚʳʧʫʩʪʠʪʴ ʯʪʦ ʩʦʪʨʫʜʥʠʢ ʦʪʥʦʩʠʪʩʷ ʢ ʩʚʦʝʡ ʠʜʝʝ 

ʢʘʢ çʜʝʪʠʱʫè, ʢʦʪʦʨʦʝ ʦʥ ʩʘʤ ʚ ʩʚʦʙʦʜʥʳʡ ʤʠʨ. 

ʊʘʢʞʝ ʫʧʨʘʚʣʝʥʮʳ ïɻ ʪʦ ʚʜʦʭʥʦʚʠʪʝʣʠ. ʈʘʟʚʠʪʘʷ 

ʬʦʨʤʘ ʜʦʚʝʨʠʷ ʠ ʥʝʙʦʣʴʰʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʩʨʦʢʘʤʠ 

ʤʦʞʝʪ ʧʦʤʦʯʴ ʫʧʨʘʚʣʝʥʮʫ ʥʝ ʜʘʚʠʪʴ, ʘ ʩʧʦʩʦʙʩʪʚʦ-

ʚʘʪɹ ʜʫʰʝʚʥʦʤʫ ʧʦʜʲʝʤʫ ʢʦʤʘʥʜʳ ʧʨʦʬʝʩʩʠʦʥʘ-

ʣʦʚ. ɺʜʦʙʘʚʦʢ ʢʦ ʚʩʝʤʫ, ʩʦʪʨʫʜʥʠʢʠ ʪʘʢʞʝ ʧʦʣʴʟʫ-

ʶʪʩʷ ʩʦʟʜʘʥʥʳʤʠ ʧʨʦʜʫʢʪʘʤʠ ʠ ʫʩʣʫʛʘʤʠ, ʧʦʵʪʦʤʫ 

ʦʪʯʘʩʪʠ ʦʥʠ ʩʪʨʦʷʪ ʠʥʥʦʚʘʮʠʠ ʠ ʜʣʷ ʩʝʙʷ. 

ɺʦʧʨʦʩ ʦʞʠʜʘʥʠʡ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʪʘʢʞʝ ʜʦʣ-

ʞʝʥ ʧʦʜʥʠʤʘʪʴʩʷ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʢʫʣʴʪʫʨʝ. ʋʧʨʘʚʣʝʥʮʳ ʜʦʣʞʥʳ ʜʘʪʴ ʯʝʪʢʦʝ ʧʦʥʠʤʘ-

ʥʠʝ, ʯʪʦ ʨʫʢʦʚʦʜʠʪʝʣʴ ʦʞʠʜʘʝʪ ʫʚʠʜʝʪʴ ʚ ʨʝʟʫʣʴ-

ʪʘʪʝ. ɼʦʧʫʩʪʠʤ ʚʦʟʥʠʢʣʘ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʨʫʢʦʚʦʜʠ-

ʪʝʣʴ ʥʝ ʤʦʞʝʪ ʜʘʪʴ ʦʪʚʝʪ ʥʘ ʚʦʟʥʠʢʰʠʡ ʚʦʧʨʦʩ ʧʦ 

ʧʨʦʜʫʢʪʫ, ʪʦʛʜʘ ʨʫʢʦʚʦʜʠʪʝʣʴ ʟʘʜʘʝʪ ʧʨʦʩʪʦʡ ʚʦ-

ʧʨʦʩ çʂʘʢ ʪʳ ʚʠʜʠʰʴ? ɽʩʣʠ ʙʳ ʪʳ ʠʤʝʣ ʫ ʩʝʙʷ ʜʦʤʘ 

ʪʘʢʦʡ ʧʨʦʜʫʢʪ ʚ ʢʘʢʦʤ ʚʠʜʝ ʦʥ ʙʳ ʙʳʣ ʧʨʝʜʩʪʘʚ-

ʣʝʥ?è. ʄʳ ʧʦʥʠʤʘʝʤ, ʯʪʦ ʚʦʧʨʦʩʦʤ ʥʘ ʚʦʧʨʦʩ ʚ ʜʝ-

ʣʦʚʦʡ ʢʫʣʴʪʫʨʝ ʥʝ ʦʪʚʝʯʘʶʪ, ʥʦ ʵʪʦ ʪʝʭʥʠʢʘ ʧʦʟʚʦ-

ʣʠʪ ʨʫʢʦʚʦʜʠʪʝʣʶ ʥʝ ʜʘʪʴ ʧʨʷʤʦʛʦ ʦʪʚʝʪʘ, ʘ ʜʘʪʴ 

ʥʘʧʫʪʩʪʚʠʝ, ʚʠʜʝʥʠʝ ʧʨʦʙʣʝʤʳ ʠ ʝʛʦ ʨʝʰʝʥʠʷ. ʉʯʠ-

ʪʘʝʤ, ʯʪʦ ʜʘʥʥʳʡ ʤʝʪʦʜ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʫʜʨʳʝ 

ʨʫʢʦʚʦʜʠʪʝʣʠ. 

ɺ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʷʭ ʥʝ ʜʦʣʞʥʦ ʙʳʪʴ 

ʧʦʣʠʪʠʢʠ, ʩʧʦʩʦʙʥʦʡ ʧʝʨʝʢʨʳʪʴ ʚʳʜʚʠʞʝʥʠʝ ʠʜʝʠ 

ʧʝʨʩʦʥʘʣʘ, ʘ ʪʘʢʞʝ ʣʶʜʠ ʜʦʣʞʥʳ ʙʳʪʴ ʚʦʟʥʘʛʨʘʞ-

ʜʝʥʳ ʟʘ ʧʨʦʷʚʣʝʥʠʝ ʠʥʠʮʠʘʪʠʚʳ. ɽʩʣʠ ʚʩʧʦʤʠʥʘʪʴ 

ʠʩʪʦʨʠʶ ʢʦʤʧʘʥʠʠ çToyotaè, ʪʦ ʨʫʢʦʚʦʜʩʪʚʦ ʜʘʥ-

ʥʦʡ ʢʦʤʧʘʥʠʠ ʝʱʝ ʚ 1951 ʛʦʜʫ ʧʨʝʜʣʦʞʠʣʦ ʚʥʝʜʨʝ-

ʥʠʝ ʧʦʦʱʨʝʥʠʷ (ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ) ʟʘ ʫʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʝ ʨʘʙʦʯʠʭ ʧʨʦʮʝʩʩʦʚ4.  

ʀʥʪʝʨʝʩʥʳʤ ʧʨʠʤʝʨʦʤ ʤʦʞʝʪ ʧʦʩʣʫʞʠʪʴ ʧʨʦ-

ʛʨʘʤʤʘ ʠʜʝʡ ʠ ʠʥʥʦʚʘʮʠʡ çBrainBoʭè. ɼʘʥʥʘʷ ʧʨʦ-

ʛʨʘʤʤʘ ʙʳʣʘ ʟʘʧʫʱʝʥʘ ʚ ʢʦʤʧʘʥʠʠ çʈʫʩɺʠʥʠʣè. 

ʉʫʪʴ ʧʨʦʛʨʘʤʤʳ ʧʨʦʩʪʘ ï ʩʦʪʨʫʜʥʠʢ ʧʨʝʜʣʘʛʘʝʪ 

                                                           
3 ɸʨʳʰʪʘʝʚʘ ʄ. ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ 

ʫʧʨʘʚʣʝʥʠʷ// ʊʨʝʥʠʥʛ-ʮʝʥʪʨ çʇʨʦʜʚʠʞʝʥʠʝè. [ʕʣʝʢʪʨʦʥ-

ʥʳʡ ʨʝʩʫʨʩ] URL: https://www.treninginsk.ru/stati/9-

stati/72 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.05.2019) 
 
4 ɸʣʝʢʩʘʥʜʨʦʚ ɺ. ʀʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʧʝʨʩʦʥʘʣʘ. 

ʋʧʨʘʚʣʷʡ ʧʝʨʩʧʝʢʪʠʚʦʡ / 24.05.2016 [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝ-

ʩʫʨʩ] URL: http://hr-media.ru/innovatsionny-j-potentsial-

personala-upravlyaj-perspektivoj/(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.05.2019) 
5 ʋʛʣʠʯ ʕ. ɺ 2015 ʛʦʜʫ ʚ ʢʦʤʧʘʥʠʠ çʈʫʩɺʠʥʠʣè ʙʳʣʘ 

ʚʥʝʜʨʝʥʘ ʧʨʦʛʨʘʤʤʘ ʠʜʝʡ ʠ ʠʥʥʦʚʘʮʠʡ BrainBox / 

ʩʚʦʶ ʠʜʝʶ ʯʝʨʝʟ ʧʨʦʛʨʘʤʤʫ ʠ ʵʢʩʧʝʨʪʥʳʡ ʩʦʚʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʝʝ ʧʦ ʯʝʪʳʨʝʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʪʘ-

ʢʠʤ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ, ʫʣʫʯʰʝʥʠʝ 

ʪʨʫʜʘ/ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʪ.ʜ. ɿʘ ʧʝʨʠʦʜ 2015-2017 ʩʦ-

ʪʨʫʜʥʠʢʠ ʧʨʝʜʩʪʘʚʠʣʠ 2 ʪʳʩ. ʠʜʝʡ, ʠʟ ʢʦʪʦʨʳʭ 

ʙʳʣʠ ʧʨʠʥʷʪʳ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʳ 1156 ʠʜʝʡ. ʉʫʤ-

ʤʘʨʥʳʡ ʜʦʭʦʜ ʦʪ ʠʜʝʡ ʩʦʪʨʫʜʥʠʢʦʚ ʩʦʩʪʘʚʠʣ 200 

ʤʣʥ. ʨʫʙ. ʅʘ 2018 ʛʦʜ ʚʦʚʣʝʯʝʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ 

ʙʳʣʦ 76% ʦʪ ʯʠʩʣʝʥʥʦʩʪʠ ʚʩʝʛʦ ʧʝʨʩʦʥʘʣʘ5. 

ʀʥʥʦʚʘʮʠʦʥʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʧʦʩʪʦʷʥʥʦ ʩʦʚʝʨ-

ʰʝʥʩʪʚʫʝʪ ʩʚʦʶ ʩʪʨʫʢʪʫʨʫ, ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥ-

ʥʦʛʦ ʙʳʩʪʨʦʤʝʥʷʶʱʝʛʦʩʷ ʤʠʨʘ, ʧʦʜʜʝʨʞʠʚʘʝʪ ʠ 

ʨʘʟʚʠʚʘʝʪ ʥʝʬʦʨʤʘʣʴʥʳʝ ʩʪʨʫʢʪʫʨʳ, ʦʩʥʦʚʘʥʥʳʝ 

ʥʘ ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʭ ʮʝʥʥʦʩʪʷʭ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ 

ʥʘ ʪʚʦʨʯʝʩʪʚʦ ʠ ʠʥʥʦʚʘʮʠʠ. ʊʘʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ çʚʳ-

ʨʘʱʠʚʘʝʪè ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʢʦʤʘʥʜʳ, ʟʘʙʦʪʠʪʩʷ ʦʙ 

ʠʭ ʠʥʪʝʛʨʘʮʠʠ ʚ ʢʦʤʧʘʥʠʠ, ʧʦʤʦʛʘʝʪ ʤʦʣʦʜʳʤ ʩʦ-

ʪʨʫʜʥʠʢʘʤ ʧʦʣʫʯʘʪʴ ʨʝʩʫʨʩʳ ʜʣʷ ʠʥʠʮʠʠʨʦʚʘʥʠʷ 

ʥʦʚʳʭ ʧʨʦʝʢʪʦʚ6. 

ʈʦʣʴ ʣʠʜʝʨʘ ʚ ʫʧʨʘʚʣʝʥʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʢʦʤʧʘʥʠʠ ʩʦʩʪʦʠʪ ʚ ʧʦʚʳʰʝʥʠʠ ʪʚʦʨʯʝʩʢʦʛʦ ʧʦʪʝʥ-

ʮʠʘʣʘ ʢʘʞʜʦʛʦ ʩʦʪʨʫʜʥʠʢʘ ʚ ʢʦʤʘʥʜʝ, ʘ ʪʘʢʞʝ ʧʦʜ-

ʜʝʨʞʘʥʠʝ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʪʚʦʨʯʝʩʪʚʘ ʜʣʷ ʜʦʩʪʠʞʝ-

ʥʠʷ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ. ʕʪʥʦʛʨʘʬ ʃʠʥʜʘ 

ʍʠʣʣ ʚʤʝʩʪʝ ʩʦ ʩʚʦʠʤʠ ʢʦʣʣʝʛʘʤʠ ʧʨʦʚʝʣʘ ʠʩʩʣʝʜʦ-

ʚʘʥʠʝ ʜʣʠʥʦʶ ʚ ʜʝʩʷʪʴ ʣʝʪ, ʥʘʙʣʶʜʘʷ ʟʘ ʚʳʜʘʶʱʠ-

ʤʠʩʷ ʣʠʜʝʨʘʤʠ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ. ʆʥʘ ʧʨʝʜʩʪʘ-

ʚʠʣʘ ʩʚʦʠ ʨʝʟʫʣʴʪʘʪʳ ʥʘ çTEDè ʢʦʥʬʝʨʝʥʮʠʠ ʚ ʩʝʥ-

ʪʷʙʨʝ 2014 ʛʦʜʘ. ɺ ʭʦʜʝ ʠʟʫʯʝʥʠʷ ʧʦʣʫʯʝʥʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʃʠʥʜʘ ʩ ʢʦʤʘʥʜʦʡ ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, 

ʯʪʦ ʣʠʜʝʨʳ ʚ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʷʭ ʩʧʦʩʦʙ-

ʩʪʚʫʶʪ ʪʨʝʤ ʜʝʡʩʪʚʠʷʤ, ʧʨʠʚʦʜʷʱʠʤ ʢʦʤʧʘʥʠʶ ʢ 

ʫʩʧʝʭʫ: 

1. ʪʚʦʨʯʝʩʢʦʡ ʦʙʨʘʙʦʪʢʠ; 

2. ʪʚʦʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

3. ʪʚʦʨʯʝʩʢʦʤʫ ʨʝʰʝʥʠʶ7. 

ʇʦʜ ʪʚʦʨʯʝʩʢʦʡ ʦʙʨʘʙʦʪʢʦʡ ʤʳ ʧʦʥʠʤʘʝʤ ʩʦ-

ʟʜʘʥʠʝ ʧʦʨʪʬʦʣʠʦ ʠʜʝʡ ʩ ʧʦʤʦʱʴʶ ʜʠʩʢʫʩʩʠʡ ʠ ʦʙ-

ʩʫʞʜʝʥʠʡ. ɺ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʷʭ ʨʘʟʥʦʛʣʘ-

ʩʠʷ ʧʨʠʚʝʪʩʪʚʫʶʪʩʷ. ɹʣʘʛʦʜʘʨʷ ʢʦʥʩʪʨʫʢʪʠʚʥʳʤ 

ʜʝʙʘʪʘʤ ʢʦʤʘʥʜʘ ʤʦʞʝʪ ʧʨʠʡʪʠ ʢ ʧʦʷʚʣʝʥʠʶ ʪʘʢʦʡ 

ʠʜʝʠ, ʢʦʪʦʨʘʷ ʥʝ ʤʦʛʣʘ ʙʳ ʚʦʟʥʠʢʥʫʪʴ ʧʨʠ ʦʙʳʯʥʦʤ 

çʤʦʟʛʦʚʦʤ ʰʪʫʨʤʝè. ʊʚʦʨʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ð 

ʵʪʦ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʘʥʜʳ ʧʨʦʚʝʨʷʪʴ ʠ ʫʣʫʯʰʘʪʴ 

ʫʞʝ ʧʨʠʜʫʤʘʥʥʳʝ ʠʜʝʠ. ʊʚʦʨʯʝʩʢʘʷ ʢʦʤʘʥʜʘ ʧʨʦʚʦ-

ʜʠʪ ʩʝʨʠʠ ʵʢʩʧʝʨʠʤʝʥʪʦʚ ʥʘ ʦʩʥʦʚʘʥʠʠ ʥʘʫʯʥʦʛʦ 

ʤʝʪʦʜʘ, ʧʦʪʦʤʫ ʯʪʦ ʜʘʞʝ ʧʨʠ ʧʦʣʫʯʝʥʠʠ ʦʪʨʠʮʘ-

ʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʚʳ ʯʝʤʫ-ʪʦ ʫʯʠʪʝʩʴ. ʊʚʦʨʯʝ-

ʩʢʦʝ ʨʝʰʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʢʦʤʧʘ-

ʥʠʷʤ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʥʝʩʢʦʣʴʢʠʤʠ ʩʧʦʩʦʙʘʤʠ ʠ 

23.08.2018. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: 

https://www.rabota.ru/articles/hr/ideas-program-5094 (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 25.05.2019) 
6 ɸʩʘʫʣ ɸ.ʅ. ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ/ 4.4. ʀʥʥʦʚʘʮʠʦʥʥʘʷ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ. 

ʋʯʝʙʥʠʢ. ʉʇʙ. ɸʅʆ ʀʇʕɺ, 2009. 336ʩ. 
7 TEDxCambridge | September 2014. Linda Hill. How to 

manage for collective creativity. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]: 

URL: 

https://www.ted.com/talks/linda_hill_how_to_manage_for_c

ollective_creativity/up-next?language=ru#t-1021698 (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 18.12.2018) 
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ʚʳʙʨʘʪʴ ʢʘʢʦʡ ʠʟ ʩʧʦʩʦʙʦʚ ʣʫʯʰʠʡ. ʃʠʥʜʘ ʧʨʠʚʦ-

ʜʠʪ ʧʨʠʤʝʨ ʢʦʤʧʘʥʠʠ çGoogleè, ʢʦʪʦʨʘʷ ʝʱʝ ʜʦ ʟʘ-

ʧʫʩʢʘ ʧʣʘʪʬʦʨʤ çYouTubeè ʠ çGmailè ʟʘʜʘʣʘʩʴ ʨʝ-

ʰʝʥʠʝʤ ʧʨʦʙʣʝʤʳ ʩ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʜʘʥʥʳʭ. ɺ 

ʠʪʦʛʝ ʣʠʜʝʨʳ ʨʘʟʜʝʣʠʣʠ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʜʚʝ 

ʛʨʫʧʧʳ, ʯʪʦʙʳ ʢʦʤʘʥʜʳ ʩʦʟʜʘʣʠ ʧʨʦʪʦʪʠʧ ʪʦʡ ʩʠ-

ʩʪʝʤʳ, ʢʦʪʦʨʫʶ ʦʥʠ ʚʠʜʷʪ. ʂʦʤʘʥʜʳ ʧʨʦʜʫʤʳʚʘʣʠ 

ʜʚʘ ʨʘʟʥʳʭ ʩʧʦʩʦʙʘ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ: ʧʝʨʚʳʡ - 

ʧʦʩʪʘʨʘʪʴʩʷ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʙʣʘʛʦʜʘʨʷ ʠʤʝʶʱʝ-

ʤʫʩʷ ʦʙʦʨʫʜʦʚʘʥʠʶ, ʚʪʦʨʦʡ - ʧʦʩʪʨʦʠʪʴ ʩʦʚʝʨ-

ʰʝʥʥʦ ʥʦʚʫʶ ʩʠʩʪʝʤʫ. ɺ ʠʪʦʛʝ ʜʚʝ ʢʦʤʘʥʜʳ ʧʨʠ-

ʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʚʦʟʤʦʞʥʦʩʪʠ ʩʜʝʣʘʪʴ çʧʦ-ʥʦ-

ʚʦʤʫè ʩʝʡʯʘʩ ʥʝʪ. ʆʥʠ ʙʳʣʠ ʙʣʘʛʦʜʘʨʥʳ ʩʚʦʝʤʫ 

ʥʘʯʘʣʴʥʠʢʫ ɹʠʣʣʫ, ʯʪʦ ʠʟʥʘʯʘʣʴʥʦ ʠʤ ʜʘʣʠ ʚʨʝʤʷ 

ʥʘ ʦʙʩʫʞʜʝʥʠʝ, ʠʤ ʜʘʣʠ ʚʨʝʤʷ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ 

ʪʚʦʨʯʝʩʢʠ ʩʦʟʜʘʚ ʧʨʦʪʦʪʠʧ.  

ɹʠʟʥʝʩ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʪʩʷ ʧʦʜ ʚʥʝʰʥʠʝ ʦʙ-

ʩʪʦʷʪʝʣʴʩʪʚʘ, ʧʦʵʪʦʤʫ ʢʦʤʘʥʜʫ ʥʫʞʥʦ ʧʦʜʛʦʪʦʚʠʪʴ 

ʢ ʥʦʚʳʤ ʠʟʤʝʥʝʥʠʷʤ. ʃʠʜʝʨ, ʪʨʘʥʩʬʦʨʤʠʨʫʶʱʠʡ 

ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʢʦʤʧʘʥʠʶ ʧʦʜ ʥʦʚʳʝ ʫʩʣʦʚʠʷ 

ʨʳʥʢʘ ʜʦʣʞʝʥ ʦʙʣʘʜʘʪʴ ʜʝʩʷʪʴʶ ʫʤʝʥʠʷʤʠ (ʥʘʚʳ-

ʢʘʤʠ), ʦʥʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 1. 

 
ʈʠʩʫʥʦʢ 1. 10 ʥʘʚʳʢʦʚ ʪʨʘʥʩʬʦʨʤʠʨʫʶʱʝʛʦ ʣʠʜʝʨʘ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ. 

 

ɺ ʧʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ ʪʨʫʜʦʚʳʝ 

ʨʝʩʫʨʩʳ ʷʚʣʷʶʪʩʷ ʛʣʘʚʥʳʤ ʢʦʥʢʫʨʝʥʪʥʳʤ ʧʨʝʠʤʫ-

ʱʝʩʪʚʦʤ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʵʪʦʤʫ 

ʢʦʤʧʘʥʠʠ ʩʪʨʝʤʷʪʩʷ ʢ ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʣʦʷʣʴʥʦ-

ʩʪʠ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʘ ʟʘ ʣʦʷʣʴʥʦʩʪʴ ʩʦʪʨʫʜʥʠ-

ʢʦʚ ʦʪʚʝʯʘʶʪ ʤʝʥʝʜʞʝʨʳ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʧʝʨʩʦʥʘ-

ʣʦʤ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʠʤʝʥʷʶʪ ʬʠʣʦʩʦ-

ʬʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ. 

ʀʩʧʦʣʴʟʦʚʘʥʥʳʝ ʠʩʪʦʯʥʠʢʠ: 

1. ʂʨʘʚʯʫʢ ʄ. ʕʬʬʝʢʪʠʚʥʦ ʦ ʙʠʟʥʝʩʝ. ʂʦʨʧʦ-
ʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ vol.2. 8 ʬʝʚʨ.2013ʛ. [ʕʣʝʢʪʨʦʥ-

ʥʳʡ ʨʝʩʫʨʩ]: URL: 

https://www.youtube.com/watch?time_continue=36&

v=_ce204iBgE8 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 05.04.2018) 

2. ʋʨʣʘʥʦʚ ʂ. Marketing ʈʝʚʠʟʦʨ. ʂʦʨʧʦʨʘ-
ʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʙʠʟʥʝʩʝ. [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: 

http://kirulanov.com/korporativnaya-kultura-v-

sovremennom-biznese (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 17.05.2019) 

3. ʄʫʛʘʣʦʚʘ ɾ.ɸ. ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ 
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ʦʙʱʝʩʪʚʘ. ɺʝʩʪʥʠʢ ʄʀʕʇˉ3 ï 2015 

4. ɸʨʳʰʪʘʝʚʘ ʄ. ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ 
ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʫʧʨʘʚʣʝʥʠʷ// ʊʨʝʥʠʥʛ-ʮʝʥʪʨ çʇʨʦ-

ʜʚʠʞʝʥʠʝè. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: 

https://www.treninginsk.ru/stati/9-stati/72 (ʜʘʪʘ ʦʙʨʘ-

ʱʝʥʠʷ: 20.05.2019) 
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ʮʠʘʣ ʧʝʨʩʦʥʘʣʘ. ʋʧʨʘʚʣʷʡ ʧʝʨʩʧʝʢʪʠʚʦʡ / 

24.05.2016 [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: http://hr-

media.ru/innovatsionny-j-potentsial-personala-

upravlyaj-perspektivoj/(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.05.2019) 

6. ʋʛʣʠʯ ʕ. ɺ 2015 ʛʦʜʫ ʚ ʢʦʤʧʘʥʠʠ çʈʫʩɺʠ-

ʥʠʣè ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʧʨʦʛʨʘʤʤʘ ʠʜʝʡ ʠ ʠʥʥʦʚʘʮʠʡ 

BrainBox / 23.08.2018. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: 

https://www.rabota.ru/articles/hr/ideas-program-5094 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 25.05.2019) 

7. ɸʩʘʫʣ ɸ.ʅ. ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʝʜʧʨʠʥʠʤʘ-

ʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ/ 4.4. ʀʥʥʦʚʘʮʠʦʥʥʘʷ ʢʦʨʧʦ-

ʨʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ. ʋʯʝʙʥʠʢ. ʉʇʙ.: ɸʅʆ ʀʇʕɺ, 

2009. 336ʩ. 
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʦʪʨʘʞʝʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʠʩʪʝʤʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟ-

ʦʧʘʩʥʦʩʪʠ. ʆʩʫʱʝʩʪʚʣʝʥʘ ʨʘʟʨʘʙʦʪʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ ʚ 

ʆʆʆ çʂʄɺ-ɻɸɿè. ʇʨʦʠʟʚʝʜʝʥ ʨʘʩʯʝʪ ʟʘʪʨʘʪ ʥʘ ʩʪʨʦʠʪʝʣʴʥʦ-ʤʦʥʪʘʞʥʳʝ ʨʘʙʦʪʳ, ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʤʝʪʥʘʷ 

ʢʘʣʴʢʫʣʷʮʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʧʣʘʥʳ. ʇʦ ʘʥʘʣʠʟʠʨʫʝʤʳʤ ʧʘʨʘʤʝʪʨʘʤ ʚʳ-

ʷʚʣʝʥʦ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʧʦʟʚʦʣʠʪ ʫʢʨʝʧʠʪʴ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʚʳʩʠʪʴ 

ʝʝ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʠ ʢʨʦʤʝ ʪʦʛʦ ʫʚʝʣʠʯʠʪʴ ʧʨʠʙʳʣʴ. 

Abstract 

The article reflects the theoretical foundations of the effectiveness of investments in the system of economic 

security. The development of an investment project for the production of metal tiles at KMV GAZ LLC was carried 

out. The calculation of the costs of construction and assembly works has been carried out, an estimate of the 

costing, organizational and financial plans has been presented. According to the analyzed parameters, it is re-

vealed that the investment project will strengthen the financial sustainability of the enterprise, increase its eco-

nomic security, and also increase profits. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʴ, ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

Keywords: economic security of an organization, investment project, efficiency, effectiveness evaluation. 

 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʧʦ-

ʣʠʪʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʫʥʢ-

ʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠ-

ʟʘʮʠʠ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʩʦʚʝʨʰʝʥ-

ʩʪʚʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ï 

ʵʪʦ ʩʪʝʧʝʥʴ ʝʝ ʟʘʱʠʱʝʥʥʦʩʪʠ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ 

ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʫʛʨʦʟ, ʜʝʩʪʘʙʠ-

ʣʠʟʠʨʫʶʱʠʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʦʝ ʜʦʩʪʠʛʘʝʪʩʷ ʙʣʘʛʦ-

ʜʘʨʷ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʠʤʝ-

ʶʱʠʭʩʷ ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʨʝʩʫʨʩʦʚ [2]. 

ɺʣʠʷʥʠʝ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ ʩʦ-

ʟʜʘʝʪ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʥʦʚʳʝ ʨʠʩʢʠ ʬʫʥʢʮʠʦʥʠʨʦ-

ʚʘʥʠʷ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʝʨʝʨʘʩʪʠ ʚ ʫʛʨʦʟʫ ʠʣʠ ʦʧʘʩ-

ʥʦʩʪʴ ʠ ʧʨʠʚʝʩʪʠ ʢ ʬʠʥʘʥʩʦʚʳʤ ʧʦʪʝʨʷʤ ʠʣʠ ʜʘʞʝ 

ʙʘʥʢʨʦʪʩʪʚʫ. ɼʣʷ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʜʘʥʥʳʭ ʫʛʨʦʟ 

ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʢʦʤʧʣʝʢʩ ʤʝʨ, ʢʦʪʦʨʳʝ ʪʨʝʙʫʶʪ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʟʘʪʨʘʪ [3]. 

ʉ ʧʦʤʦʱʴʶ ʠʥʚʝʩʪʠʮʠʡ ʨʝʰʘʶʪʩʷ ʚʩʝ ʦʩʥʦʚ-

ʥʳʝ ʟʘʜʘʯʠ ʵʢʦʥʦʤʠʢʠ ï ʦʪ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʦ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʦʙʲ-

ʝʢʪʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʘ-

ʚʠʣʴʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
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ʧʦʟʚʦʣʷʝʪ ʫʢʨʝʧʠʪʴ ʧʦʟʠʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʨʳʥʢʝ 

ʠ ʧʨʝʦʜʦʣʝʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ, ʪʝʤ ʩʘʤʳʤ 

ʦʙʝʩʧʝʯʠʚ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʦʨʛʘʥʠʟʘ-

ʮʠʠ [1]. 

ʈʘʟʨʘʙʦʪʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ 9 ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʵʪʘ-

ʧʦʚ (ʨʠʩ. 1). 

 
ʈʠʩ. 1. ʕʪʘʧʳ ʨʘʟʨʘʙʦʪʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ 

 

ɺ ʢʘʯʝʩʪʚʝ ʦʙʲʝʢʪʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʩʪʫʧʘʝʪ 

ʆʆʆ çʂʄɺ-ɻɸɿè (ʛ. ʄʠʥʝʨʘʣʴʥʳʝ ɺʦʜʳ), ʦʩʥʦʚ-

ʥʦʡ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʦʡ ï ʨʦʟʥʠʯʥʘʷ ʪʦʨ-

ʛʦʚʣʷ ʤʦʪʦʨʥʳʤ ʪʦʧʣʠʚʦʤ ʚ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ 

ʤʘʛʘʟʠʥʘʭ. 

ʏʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʥʘʩʢʦʣʴʢʦ ʧʨʘʚʠʣʴʥʦ ʧʨʝʜ-

ʧʨʠʷʪʠʝ ʫʧʨʘʚʣʷʝʪ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʨʘʮʠ-

ʦʥʘʣʴʥʦ ʩʦʯʝʪʘʝʪ ʩʦʙʩʪʚʝʥʥʳʝ ʠ ʟʘʝʤʥʳʝ ʠʩʪʦʯ-

ʥʠʢʠ ʧʨʦʚʦʜʷʪ ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙ-

ʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ [4]. ʆʥ 

ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʩʪʝʧʝʥʠ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʚʝʨʦʷʪʥʦʩʪʠ ʝʝ ʙʘʥʢʨʦʪʩʪʚʘ (ʪʘʙʣ. 1). 

ʊʘʙʣʠʮʘ 1 

ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ  

ʆʆʆ çʂʄɺ-ɻɸɿè, ʟʘ 2015-2017 ʛʛ. 

ʇʦʢʘʟʘʪʝʣʴ 

ʈʝʢʦʤʝʥ-

ʜʫʝʤʦʝ 

ʟʥʘʯʝʥʠʝ 

ʅʘ ʢʦʥʝʮ ʛʦʜʘ ʆʪʢʣʦʥʝʥʠʝ (+,-) 

2015 ʛ. 2016 ʛ. 2017 ʛ. 
2017 ʛ. ʢ 

2015 ʛ. 

2017 ʛ. ʢ 2016 

ʛ. 

ɺʘʣʶʪʘ ʙʘʣʘʥʩʘ, ʪʳʩ. ʨʫʙ. ï 
11449

8 

11860

6 
149154 34656 30548 

ɺʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ, 

ʪʳʩ. ʨʫʙ. 
ï 64976 54322 52463 -12513 -1859 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, 

ʪʳʩ. ʨʫʙ. 
ï 33989 35706 36365 2376 659 

ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʟʘʝʤʥʳʡ 

ʢʘʧʠʪʘʣ, ʪʳʩ. ʨʫʙ. 
ï 48099 62918 103338 55239 40420 

ɼʦʣʛʦʩʨʦʯʥʳʡ ʟʘʝʤʥʳʡ 

ʢʘʧʠʪʘʣ, ʪʳʩ. ʨʫʙ. 
ï 32410 19984 9451 -22959 -10533 

ʂʦʵʬʬʠʮʠʝʥʪ ʢʘʧʠʪʘʣʠ-

ʟʘʮʠʠ 

ʅʝ ʚʳʰʝ 

1,5 
2,37 2,32 3,1 0,73 0,78 

ʂʦʵʬʬʠʮʠʝʥʪ ʘʚʪʦʥʦʤʠʠ ²0,5 0,3 0,3 0,24 -0,06 -0,06 

ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʷ 
²0,7 0,42 0,43 0,32 -0,1 -0,11 

ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦ-

ʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 
²0,6 0,58 0,47 0,31 -0,27 -0,16 
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ɺ 2015-2017 ʛʛ. ʢʦʵʬʬʠʮʠʝʥʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʧʦʚʳʩʠʣʩʷ ʥʘ 0,73 ʧ. ʧ. ʠ ʥʘʭʦʜʠʪʩʷ ʚʳʰʝ ʥʦʨʤʳ. 

ʆʨʛʘʥʠʟʘʮʠʷ ʫʚʝʣʠʯʠʚʘʝʪ ʜʦʣʶ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, 

ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʨʠʩʢ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ. ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʘʚʪʦʥʦʤʠʠ ʚ 

ʜʠʥʘʤʠʢʝ ʟʘ 3 ʛʦʜʘ ʩʥʠʟʠʣʩʷ ʥʘ 0,06 ʧ. ʧ. ʠ ʚ 2017 ʛ. 

ʩʦʩʪʘʚʠʣ 0,24. ɿʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʥʘʭʦʜʠʪʩʷ ʥʠʞʝ 

ʥʦʨʤʳ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʟʘʚʠʩʠʤʦʩʪʠ ʦʨʛʘʥʠ-

ʟʘʮʠʠ ʦʪ ʢʨʝʜʠʪʦʚ. ɿʘ ʠʩʩʣʝʜʫʝʤʳʡ ʧʝʨʠʦʜ ʢʦʵʬʬʠ-

ʮʠʝʥʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,1 ʠ ʚ 2017 ʛ. 

ʩʦʩʪʘʚʠʣ 0,32, ʯʪʦ ʥʠʞʝ ʢʨʠʪʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ ʠ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʠʤʫʱʝ-

ʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʩʪʘʚʣʷʶʪ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ. 

ʕʪʦ ʤʦʞʝʪ ʟʘʪʨʫʜʥʠʪʴ ʧʦʣʫʯʝʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝ-

ʜʠʪʘ. ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʟʘ 

ʪʨʠ ʛʦʜʘ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 0,27 ʠ ʩʦʩʪʘʚʠʣ 0,31, ʯʪʦ ʚ 

ʜʚʘ ʨʘʟʘ ʥʠʞʝ ʥʦʨʤʳ ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʥʠʞʝʥʠʠ 

ʬʠʥʘʥʩʦʚʦʡ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʕʢʦʥʦʤʠʢʦ-ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝ-

ʣʝʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʧʦʢʘʟʘʣ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦ-

ʢʠʡ ʨʠʩʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆʆʆ çʂʄɺ-ɻɸɿè. ɼʣʷ ʧʦ-

ʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʩʚʦʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʜʠʚʝʨʩʠʬʠʢʘ-

ʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʘ ʠʤʝʥʥʦ ʦʪʢʨʳʪʠʝ ʮʝʭʘ ʧʦ ʧʨʦ-

ʠʟʚʦʜʩʪʚʫ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʙʦʣʴʰʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ 

ʥʘʙʠʨʘʝʪ ʩʪʨʦʠʪʝʣʴʥʳʡ ʙʠʟʥʝʩ, ʦʩʦʙʝʥʥʦ ʙʳʩʪ-

ʨʳʤʠ ʪʝʤʧʘʤʠ ʨʘʩʪʝʪ ʯʘʩʪʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ. ʕʪʦ 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʥʝʭʚʘʪʢʠ ʩʪʨʦʡʤʘʪʝ-

ʨʠʘʣʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʢʨʦʚʣʠ.  

ɺ ʄʠʥʝʨʘʣʦʚʦʜʩʢʦʤ ʨʘʡʦʥʝ ʥʝ ʥʘʣʘʞʝʥʦ ʧʨʦ-

ʠʟʚʦʜʩʪʚʦ ʢʨʦʚʣʠ, ʧʦʵʪʦʤʫ ʜʘʥʥʘʷ ʧʨʦʜʫʢʮʠʷ ʭʘ-

ʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʩʦʢʦʡ ʮʝʥʦʡ, ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʚʳʩʦ-

ʢʠʤʠ ʪʨʘʥʩʧʦʨʪʥʳʤʠ ʨʘʩʭʦʜʘʤʠ. ʅʘʠʙʦʣʴʰʘʷ ʢʦʥ-

ʢʫʨʝʥʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʩʝʛʤʝʥʪʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʵʣʠʪʥʦʡ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ. ʇʦʵʪʦʤʫ ʦʩʥʦʚʥʦʡ ʘʢ-

ʮʝʥʪ ʩʣʝʜʫʝʪ ʩʜʝʣʘʪʴ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ ʙʦʣʝʝ ʜʦʩʪʫʧ-

ʥʦʡ ʧʨʦʜʫʢʮʠʠ çʵʢʦʥʦʤʠʯʥʦʛʦè ʩʝʛʤʝʥʪʘ. 

ʄʝʪʘʣʣʦʯʝʨʝʧʠʮʘ ï ʢʨʦʚʝʣʴʥʘʷ ʧʨʦʬʠʣʠʨʦʚʘʥ-

ʥʘʷ ʩʪʘʣʴ ʩ ʜʝʢʦʨʘʪʠʚʥʦ-ʟʘʱʠʪʥʳʤ ʮʚʝʪʥʳʤ ʧʦʢʨʳ-

ʪʠʝʤ. ʕʪʦʪ ʢʨʘʩʠʚʳʡ ʠ ʧʨʦʯʥʳʡ ʚʠʜ ʢʨʦʚʣʠ ʩ ʢʘʞ-

ʜʳʤ ʛʦʜʦʤ ʥʘʙʠʨʘʝʪ ʚʩʝ ʙʦʣʴʰʠʡ ʩʧʨʦʩ ʚ ʤʘʣʦʵʪʘʞ-

ʥʦʤ ʩʪʨʦʠʪʝʣʴʩʪʚʝ. ʃʝʛʢʦʩʪʴ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ, 

ʧʦʟʚʦʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʪʴ ʟʘʪʨʘʪʳ ʥʘ ʩʪʨʦʠ-

ʪʝʣʴʩʪʚʦ ʢʨʦʚʝʣʴʥʦʡ ʢʦʥʩʪʨʫʢʮʠʠ ʠ ʬʫʥʜʘʤʝʥʪʘ, ʘ 

ʥʠʟʢʘʷ ʮʝʥʘ ʠ ʧʨʦʩʪʦʪʘ ʤʦʥʪʘʞʥʳʭ ʨʘʙʦʪ ʧʨʠʚʣʝ-

ʢʘʶʪ ʣʶʜʝʡ. ʄʝʪʘʣʣʦʯʝʨʝʧʠʮʘ ʚʳʠʛʨʳʚʘʝʪ ʧʦ ʤʥʦ-

ʛʠʤ ʪʝʭʥʠʯʝʩʢʠʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʜʨʫʛʠʝ ʢʨʦʚʝʣʴ-

ʥʳʝ ʤʘʪʝʨʠʘʣʳ, ʧʦʵʪʦʤʫ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ ʩʧʨʦʩ ʥʘ 

ʥʝʝ ʨʘʩʪʝʪ ʧʨʠʤʝʨʥʦ ʥʘ 15-22 % [5]. 

ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ 

ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʥʠʟʠʪʴ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ. ʇʨʠ ʵʪʦʤ ʧʨʦʜʫʢʮʠʷ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʙʫʜʝʪ 

ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʨʳʥʦʢ ʄʠʥʝʨʘʣʦʚʦʜʩʢʦʛʦ 

ʦʢʨʫʛʘ. 

ʆʪ ʪʦʛʦ ʥʘʩʢʦʣʴʢʦ ʙʳʩʪʨʦ ʦʨʛʘʥʠʟʘʮʠʷ ʨʝʘʛʠ-

ʨʫʝʪ ʥʘ ʨʘʟʣʠʯʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʬʘʢʪʦʨʳ ʠʟʚʥʝ ʟʘʚʠ-

ʩʠʪ ʝʝ ʧʦʣʦʞʝʥʠʝ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ. ʇʦʵʪʦʤʫ ʧʨʦ-

ʚʝʜʸʤ ʦʮʝʥʢʫ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʨʘʟʚʠʪʠʝ ʧʨʦ-

ʝʢʪʘ ʩ ʧʦʤʦʱʴʶ SWOT-ʘʥʘʣʠʟʘ (ʪʘʙʣ. 2). 

ʊʘʙʣʠʮʘ 2 

ɺʳʙʦʨ ʩʪʨʘʪʝʛʠʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘ ʙʘʟʝ SWOT-ʘʥʘʣʠʟʘ 

SO WO 

- ʫʜʘʯʥʦʝ ʤʝʩʪʦʧʦʣʦʞʝʥʠʝ; 

- ʚʳʩʦʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ; 

- ʥʘʣʠʯʠʝ ʩʚʦʙʦʜʥʦʡ ʜʦʣʠ ʨʳʥʢʘ; 

- ʦʪʩʫʪʩʪʚʠʝ ʩʠʣʴʥʳʭ ʢʦʥʢʫʨʝʥʪʦʚ. 

- ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʠʟʥʦʩʘ ʦʙʦʨʫʜʦʚʘʥʠʷ; 

- ʩʝʟʦʥʥʳʡ ʭʘʨʘʢʪʝʨ ʧʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ; 

ST WT 

- ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʢʨʳʪʠʷ ʩʤʝʞʥʦʛʦ ʙʠʟʥʝʩʘ; 

- ʜʦʩʪʫʧʥʦʩʪʴ ʮʝʥ ʜʣʷ ʢʣʠʝʥʪʦʚ; 

- ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʦʩʣʝʜʫʶʱʠʭ ʟʘʪʨʘʪ. 

- ʚʳʩʦʢʘʷ ʠʥʬʣʷʮʠʷ; 

- ʥʫʣʝʚʘʷ ʜʝʣʦʚʘʷ ʨʝʧʫʪʘʮʠʷ; 

- ʦʪʩʫʪʩʪʚʠʝ ʧʦʩʪʦʷʥʥʳʭ ʢʣʠʝʥʪʦʚ; 

- ʥʝʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ ʨʘʙʦʪʥʠʢʦʚ. 

 

ɸʥʘʣʠʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ ʚʳʷʚʠʣ, ʯʪʦ ʩʠʣʴ-

ʥʳʤʠ ʩʪʦʨʦʥʘʤʠ ʦʢʘʟʘʣʠʩʴ ʫʜʘʯʥʦʝ ʤʝʩʪʦʧʦʣʦʞʝ-

ʥʠʝ, ʦʪʩʫʪʩʪʚʠʝ ʩʠʣʴʥʳʭ ʢʦʥʢʫʨʝʥʪʦʚ ʠʣʠ ʥʘʣʠʯʠʝ 

ʩʚʦʙʦʜʥʦʡ ʜʦʣʠ ʨʳʥʢʘ, ʯʪʦ ʦʪʢʨʳʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ 

ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʘʩʩʦʨʪʠʤʝʥʪʘ ʢʨʦʚʝʣʴʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ. ʈʠʩʢʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʳʣʠ ʦʙʦʟʥʘʯʝʥʳ ʩʝ-

ʟʦʥʥʳʡ ʭʘʨʘʢʪʝʨ ʧʦʩʪʫʧʣʝʥʠʷ ʩʨʝʜʩʪʚ ʠ ʚʳʩʦʢʘʷ 

ʩʪʝʧʝʥʴ ʠʟʥʦʩʘ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ɺ ʆʆʆ çʂʄɺ-ɻɸɿè ʜʣʷ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʮʝʭʘ 

ʙʫʜʝʪ ʚʳʜʝʣʝʥ ʟʝʤʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ʧʣʦʱʘʜʴʶ 

450 ʤ2. ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʮʝʭʘ ʚʢʣʶʯʘʝʪ ʫʩʪʘʥʦʚʢʫ ʤʝ-

ʪʘʣʣʦʢʦʥʩʪʨʫʢʮʠʠ ʠ ʤʦʥʪʘʞ ʩʪʝʥʦʚʳʭ ʠ ʢʨʦʚʝʣʴ-

ʥʳʭ ʩʵʥʜʚʠʯ-ʧʘʥʝʣʝʡ. ɻʨʘʬʠʢ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ 

ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʦʣʛʦʜʘ ʚ 2020 ʛ. ʙʫʜʝʪ ʚʳʜʝʣʝʥʦ 

ʜʣʷ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʮʝʭʘ, ʟʘʢʫʧʢʠ ʥʝʦʙʭʦʜʠʤʦʛʦ ʦʙʦ-

ʨʫʜʦʚʘʥʠʷ ʠ ʚʳʧʦʣʥʝʥʠʷ ʧʫʩʢʦʥʘʣʘʜʦʯʥʳʭ ʨʘʙʦʪ.  

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʟʘʪʨʘʪʳ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ 

ʦʮʝʥʠʚʘʶʪʩʷ ʚ 8729 ʪʳʩ. ʨʫʙ., ʚ ʪ. ʯ. ʥʘ ʩʪʨʦʠʪʝʣʴ-

ʩʪʚʦ ʮʝʭʘ ï 3000 ʪʳʩ. ʨʫʙ., ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʙʦʨʫʜʦ-

ʚʘʥʠʷ ï 5000 ʪʳʩ. ʨʫʙ., ʘ ʥʘ ʟʘʢʫʧʢʫ ʧʝʨʚʦʥʘʯʘʣʴ-

ʥʳʭ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ ï 729 ʪʳʩ. ʨʫʙ. (ʪʘʙʣ. 3). 
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ʊʘʙʣʠʮʘ 3 

ʆʙʱʠʡ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʧʨʦʝʢʪʫ  

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ 

ʀʥʚʝʩʪʠʮʠʠ ï ʚʩʝʛʦ, ʪʳʩ. ʨʫʙ.: 8729 

ʚ ʪ. ʯ. - ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʮʝʭʘ 3000 

- ʣʠʥʠʷ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ çʄʦʥʪʝʨʨʝʡè 1550 

- ʣʠʥʠʷ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ çɸʥʜʘʣʫʟʠʷè 1550 

- ʣʠʥʠʷ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ çʂʘʩʢʘʜè 1550 

- ʵʣʝʢʪʨʠʯʝʩʢʠʡ ʢʨʘʥ-ʙʘʣʢʘ ʥʘ 5 ʪ. 200 

- ʚʠʣʦʯʥʳʡ ʧʦʛʨʫʟʯʠʢ 150 

- ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ 729 

 

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʧʨʠ-

ʚʣʝʯʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʘʟʤʝʨʝ 

8229 ʪʳʩ. ʨʫʙ., ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʚʟʷʪ ʚ çʉʪʘʚʨʦʧʦʣʴ-

ʧʨʦʤʩʪʨʦʡʙʘʥʢʝè ʧʦʜ 17 % ʛʦʜʦʚʳʭ.  

ʇʨʦʝʢʪ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʘʢʠʭ ʚʠʜʦʚ 

ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ ʢʘʢ çʄʦʥʪʝʨʨʝʡè, çɸʥʜʘʣʫʟʠʷè ʠ 

çʂʘʩʢʘʜè, ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʜʝʰʝʚʠʟʥʦʡ ʠʭ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʨʦʩʪʦʤ ʧʦʧʫʣʷʨʥʦʩʪʠ ʜʘʥʥʳʭ ʚʠʜʦʚ ʩʨʝʜʠ ʙʦʣʴʰʝʡ ʯʘ-

ʩʪʠ ʥʘʩʝʣʝʥʠʷ. 

ʆʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʤʝʪʘʣʣʦ-

ʯʝʨʝʧʠʮʳ ʧʦ ʧʨʦʝʢʪʫ ʚ ʆʆʆ çʂʄɺ-ɻɸɿè ʧʨʝʜʩʪʘʚ-

ʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 4. 

ʊʘʙʣʠʮʘ 4 

ʆʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ ʧʦ ʧʨʦʝʢʪʫ 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

ʀʪʦʛʦ 
2020 2021 2022 2023 2024 2025 

ʄʝʪʘʣʣʦʯʝʨʝʧʠʮʘ çʄʦʥʪʝʨʨʝʡè, ʤ2 16833 33666 33666 33666 33666 33666 185163 

ʄʝʪʘʣʣʦʯʝʨʝʧʠʮʘ çɸʥʜʘʣʫʟʠʷè, ʤ2 16833 33666 33666 33666 33666 33666 185163 

ʄʝʪʘʣʣʦʯʝʨʝʧʠʮʘ çʂʘʩʢʘʜè, ʤ2 16833 33666 33666 33666 33666 33666 185163 

 

ɺ 2020 ʛ. ʧʨʝʜʧʨʠʷʪʠʝ ʙʫʜʝʪ ʨʘʙʦʪʘʪʴ ʥʘ 50% 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʤʦʱʥʦʩʪʠ, ʘ ʥʘʯʠʥʘʷ ʩ 2021 ʛ. ʥʘ 

100%. 

ʇʦʵʪʦʤʫ ʛʦʜʦʚʦʡ ʦʙʲʝʤ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦ-

ʜʫʢʮʠʠ ʚ ʧʝʨʚʳʡ ʛʦʜ ʩʦʩʪʘʚʠʪ 50499 ʤ2, ʘ ʧʨʠ ʚʳ-

ʭʦʜʝ ʥʘ ʧʦʣʥʫʶ ʤʦʱʥʦʩʪʴ ʛʦʜʦʚʦʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ ʩʦʩʪʘʚʠʪ 100998 ʤ2, ʧʨʠ ʵʪʦʤ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʣʷʝʪ 6 ʣʝʪ, ʙʫ-

ʜʝʪ ʧʨʦʠʟʚʝʜʝʥʦ ʠ ʨʝʘʣʠʟʦʚʘʥʦ 555489 ʤ2.  

ɺ ʧʣʘʥʝ ʧʨʦʝʢʪʘ ʚ ʢʘʯʝʩʪʚʝ ʩʪʘʥʜʘʨʪʥʳʭ ʮʝʥ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʦʧʪʦʚʳʝ ʨʘʩʮʝʥʢʠ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠ-

ʷʪʠʡ: çʄʦʥʪʝʨʨʝʡè ï 285 ʨʫʙ./ʤ2, çɸʥʜʘʣʫʟʠʷè ï 

290 ʨʫʙ./ʤ2, çʂʘʩʢʘʜè ï 310 ʨʫʙ./ʤ2.  

ʀʟ 1 ʪ ʨʫʣʦʥʥʦʡ ʟʘʛʦʪʦʚʢʠ ʦʮʠʥʢʦʚʘʥʥʦʡ ʩʪʘʣʠ 

ʩ ʧʦʣʠʤʝʨʥʳʤ ʧʦʢʨʳʪʠʝʤ ʪʦʣʱʠʥʦʡ 0,5 ʤʤ ʚʳʭʦ-

ʜʠʪ ʧʨʠʤʝʨʥʦ 253 ʤ2 ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ, ʧʦʵʪʦʤʫ ʩ 

ʫʯʝʪʦʤ ʧʣʘʥʘ ʧʨʠ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ 

ʝʞʝʛʦʜʥʦ ʧʦʪʨʝʙʫʝʪʩʷ ʧʨʠʤʝʨʥʦ 399,2 ʪ ʨʫʣʦʥʥʦʡ 

ʟʘʛʦʪʦʚʢʠ. ʆʩʥʦʚʥʳʤ ʧʦʩʪʘʚʱʠʢʦʤ ʩʳʨʴʷ ʙʫʜʝʪ 

ʚʳʩʪʫʧʘʪʴ ʬʠʣʠʘʣ ʚ ʛ. ʇʷʪʠʛʦʨʩʢ ʊʇʂ çʎʝʥʪʨ ʄʝ-

ʪʘʣʣʦʢʨʦʚʣʠè, ʩ ʮʝʥʦʡ 50,1 ʪʳʩ. ʨʫʙ./ʪ. 

ɺ ʪʘʙʣʠʮʝ 5 ʦʪʨʘʞʝʥʳ ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʠʟʚʦʜ-

ʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʧʨʠ ʥʦʤʠʥʘʣʴʥʦʤ ʦʙʲʝʤʝ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ. 

ʊʘʙʣʠʮʘ 5 

ɿʘʪʨʘʪʳ ʥʘ ʩʳʨʴʝ ʠ ʤʘʪʝʨʠʘʣʳ ʧʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ, ʪʳʩ. ʨʫʙ. 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

ʀʪʦʛʦ 
2020 2021 2022 2023 2024 2025 

ʆʮʠʥʢʦʚʘʥʥʘʷ ʩʪʘʣʴ ʩ ʧʦʣʠʤʝʨʥʳʤ ʧʦʢʨʳ-

ʪʠʝʤ (ʞʝʣʪʳʡ) 
2000 4000 4000 4000 4000 4000 22000 

ʆʮʠʥʢʦʚʘʥʥʘʷ ʩʪʘʣʴ ʩ ʧʦʣʠʤʝʨʥʳʤ ʧʦʢʨʳ-

ʪʠʝʤ (ʢʨʘʩʥʳʡ ʚʠʥʥʳʡ) 
2000 4000 4000 4000 4000 4000 22000 

ʆʮʠʥʢʦʚʘʥʥʘʷ ʩʪʘʣʴ ʩ ʧʦʣʠʤʝʨʥʳʤ ʧʦʢʨʳ-

ʪʠʝʤ (ʩʠʥʠʡ ʩʠʛʥʘʣʴʥʳʡ) 
2000 4000 4000 4000 4000 4000 22000 

ʆʮʠʥʢʦʚʘʥʥʘʷ ʩʪʘʣʴ ʩ ʧʦʣʠʤʝʨʥʳʤ ʧʦʢʨʳ-

ʪʠʝʤ (ʟʝʣʝʥʳʡ ʤʦʭ) 
2000 4000 4000 4000 4000 4000 22000 

ʆʮʠʥʢʦʚʘʥʥʘʷ ʩʪʘʣʴ ʩ ʧʦʣʠʤʝʨʥʳʤ ʧʦʢʨʳ-

ʪʠʝʤ (ʰʦʢʦʣʘʜ) 
2000 4000 4000 4000 4000 4000 22000 

ʕʣʝʢʪʨʦʵʥʝʨʛʠʷ 93 186 186 186 186 186 1023 

ɺʦʜʘ/ʩʪʦʢʠ 38 76 76 76 76 76 418 

ʆʪʦʧʣʝʥʠʝ 68 135 135 135 135 135 743 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ ʧʨʠ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ 

ʤʦʱʥʦʩʪʴ ʛʦʜʦʚʳʝ ʟʘʪʨʘʪʳ ʥʘ ʩʳʨʴʝ ʠ ʤʘʪʝʨʠʘʣʳ ʩʦ-

ʩʪʘʚʷʪ ï 20397 ʪʳʩ. ʨʫʙ., ʘ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ ʧʨʦʝʢʪʘ ï 

112183 ʪʳʩ. ʨʫʙ., ʧʨʠ ʵʪʦʤ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʟʘʪʨʘʪ 

ʩʦʩʪʘʚʣʷʝʪ ʟʘʢʫʧʢʘ ʩʳʨʴʷ ï 98%, ʘ ʥʘ ʢʦʤʤʫʥʘʣʴʥʳʝ 

ʧʣʘʪʝʞʠ ʧʨʠʭʦʜʠʪʩʷ ʣʠʰʴ 2%. 

ɼʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʮʝʭʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ 

ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ ʧʦʪʨʝʙʫʝʪʩʷ 6 ʨʘʙʦʪʥʠʢʦʚ. ʇʨʠ 

ʵʪʦʤ ʦʙʷʟʘʥʥʦʩʪʠ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʫʢʦʚʦʜʩʪʚʘ 



ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 113 

ʮʝʭʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ ʠ ʨʘʙʦʪʫ 

ʧʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ ʚʦʟʴʤʝʪ ʥʘ ʩʝʙʷ 

ʜʠʨʝʢʪʦʨ ʠ ʤʝʥʝʜʞʝʨ ʧʦ ʩʙʳʪʫ. ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 

ʩʪʨʫʢʪʫʨʘ ʚʢʣʶʯʘʝʪ ʦʧʝʨʘʪʦʨʘ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʧʦʜ-

ʩʦʙʥʳʭ ʨʘʙʦʯʠʭ, ʤʝʥʝʜʞʝʨʘ ʧʦ ʩʙʳʪʫ ʠ ʫʙʦʨʱʠʮʫ 

(ʪʘʙʣ. 6). 

ʊʘʙʣʠʮʘ 6 

ɿʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ, ʪʳʩ. ʨʫʙ. 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

ʀʪʦʛʦ 
2020 2021 2022 2023 2024 2025 

ʆʩʥʦʚʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʝʨʩʦʥʘʣ 102 204 204 204 204 204 1122 

ɺʩʧʦʤʦʛʘʪʝʣʴʥʳʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʝʨ-

ʩʦʥʘʣ 
216 432 432 432 432 432 2376 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʧʝʨʩʦʥʘʣ 146 300 300 300 300 300 1646 

ʂʦʤʤʝʨʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ 120 240 240 240 240 240 1320 

ʀʪʦʛʦ 584 1176 1176 1176 1176 1176 6464 

ʉʦʮʠʘʣʴʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʠ ʚʳʧʣʘʪʳ ʧʦ 

ʩʪʨʘʭʦʚʘʥʠʶ 
181 365 365 365 365 365 2004 

ʈʘʩʭʦʜʳ ʥʘ ʟʘʨʧʣʘʪʫ ʩ ʫʯʝʪʦʤ ʩʦʮʠʘʣʴʥʳʭ 

ʦʪʯʠʩʣʝʥʠʡ ʠ ʚʳʧʣʘʪ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ 
766 1541 1541 1541 1541 1541 8468 

 

ɿʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʚ ʧʝʨʚʳʡ ʛʦʜ ʩʦʩʪʘʚʷʪ 

766 ʪʳʩ. ʨʫʙ., ʘ ʧʨʠ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ 

ï 1541 ʪʳʩ. ʨʫʙ., ʚ ʪ. ʯ. ʝʞʝʛʦʜʥʳʝ ʥʘʣʦʛʦʚʳʝ ʥʘʯʠʩ-

ʣʝʥʠʷ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ ï 365 ʪʳʩ. ʨʫʙ.  

ʏʪʦʙʳ ʦʮʝʥʠʪʴ, ʩʧʦʩʦʙʝʥ ʣʠ ʮʝʭ ʧʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʫ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ ʧʨʠʥʦʩʠʪʴ ʜʦʭʦʜ ʥʘ ʚʣʦʞʝʥ-

ʥʳʝ ʥʘ ʪʝʢʫʱʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʨʝʜʩʪʚʘ ʥʝʦʙʭʦʜʠʤʦ 

ʨʘʩʩʤʦʪʨʝʪʴ ʦʪʯʝʪ ʦ ʧʣʘʥʠʨʫʝʤʳʭ ʧʨʠʙʳʣʷʭ ʠ 

ʫʙʳʪʢʘʭ (ʪʘʙʣ. 7). 

ʊʘʙʣʠʮʘ 7 

ʇʨʦʛʥʦʟʠʨʫʝʤʳʡ ʦʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ, ʪʳʩ. ʨʫʙ. 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

ʀʪʦʛʦ 
2020 2021 2022 2023 2024 2025 

ʇʦʩʪʫʧʣʝʥʠʷ ʦʪ ʧʨʦʜʘʞ 14897 29794 29794 29794 29794 29794 163869 

ɺʳʨʫʯʢʘ (ʙʝʟ ʅɼʉ) 12414 24829 24829 24829 24829 24829 136558 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʪʦʚʘʨʦʚ 10598 19871 19871 19871 19871 18538 108621 

 ʤʘʪʝʨʠʘʣʳ ʠ ʢʦʤʧʣʝʢʪʫʶʱʠʝ 8499 16997 16997 16997 16997 16997 93486 

 ʦʧʣʘʪʘ ʪʨʫʜʘ 584 1176 1176 1176 1176 1176 6464 

 ʥʘʣʦʛʠ 181 365 365 365 365 365 2004 

 ʘʤʦʨʪʠʟʘʮʠʷ 1333 1333 1333 1333 1333 0 6667 

ʇʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ 1817 4957 4957 4957 4957 6291 27937 

ʇʨʦʮʝʥʪʳ ʢ ʫʧʣʘʪʝ 1275 1186 949 712 475 237 4834 

ʇʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 410 3668 3935 4201 4468 6053 22736 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 209 852 882 911 941 1234 5029 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ) 201 2816 3053 3290 3527 4819 17707 

 ʪʦ ʞʝ, ʥʘʨʘʩʪʘʶʱʠʤ ʠʪʦʛʦʤ 201 3017 6070 9360 12888 17707 - 

 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ ʪʘʙʣʠʮʳ, ʧʨʠʭʦʜʠʤ 

ʢ ʚʳʚʦʜʫ, ʯʪʦ ʧʨʠ ʚʳʭʦʜʝ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ 

ʚʳʨʫʯʢʘ ʩʦʩʪʘʚʠʪ 24829 ʪʳʩ. ʨʫʙ. ʇʨʠʙʳʣʴ ʦʪ ʧʨʦ-

ʜʘʞ ʚ 2025 ʛ. ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 1334 ʪʳʩ. ʨʫʙ. ʧʦ ʩʨʘʚ-

ʥʝʥʠʶ ʩ 2021 ʛ., ʯʪʦ ʚʳʟʚʘʥʦ ʧʨʝʢʨʘʱʝʥʠʝʤ ʥʘʯʠʩ-

ʣʝʥʠʷ ʘʤʦʨʪʠʟʘʮʠʠ ʥʘ ʟʜʘʥʠʝ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ. 

ʊʘʢʞʝ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦ-

ʞʝʥʠʷ, ʪʘʢ ʚ 2025 ʛʦʜʫ ʦʥʘ ʩʦʩʪʘʚʠʪ 6053 ʪʳʩ. ʨʫʙ., 

ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʦʢʦʥʯʘʥʠʝʤ ʥʘʯʠʩʣʝʥʠʷ ʘʤʦʨʪʠʟʘʮʠʠ, 

ʩʦʢʨʘʱʝʥʠʝʤ ʥʘʣʦʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ, ʦʪʥʦʩʠʤʳʭ 

ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʠ ʩʦʢʨʘʱʝʥʠʝʤ ʧʨʦʮʝʥ-

ʪʦʚ ʢ ʫʧʣʘʪʝ ʥʘ 949 ʪʳʩ. ʨʫʙ. ʠʣʠ ʥʘ 80% ʧʦ ʩʨʘʚʥʝ-

ʥʠʶ ʩ 2021 ʛ., ʚʩʣʝʜʩʪʚʠʝ ʦʢʦʥʯʘʥʠʷ ʩʨʦʢʘ ʧʦʛʘʰʝ-

ʥʠʷ ʢʨʝʜʠʪʘ.  

ɺʝʣʠʯʠʥʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ 2025 ʛ. ʧʦ ʩʨʘʚʥʝ-

ʥʠʶ ʩ 2021 ʛ. ʧʦ ʧʨʦʛʥʦʟʫ ʜʦʣʞʥʘ ʚʳʨʘʩʪʠ ʥʘ 

2003 ʪʳʩ. ʨʫʙ. ʠʣʠ ʥʘ 71,1 % ʠ ʩʦʩʪʘʚʠʪʴ 

4819 ʪʳʩ. ʨʫʙ., ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʵʬʬʝʢʪʠʚʥʦ-

ʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʨʘʩʰʠʨʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ-

ʧʦʣʥʝʥʠʷ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʥʘʨʘʱʠʚʘʥʠʷ ʦʙʲ-

ʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʨʠʩ. 2). 
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ʈʠʩ. 2 ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʮʝʭʘ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ, ʪʳʩ. ʨʫʙ. 

 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʢʘʟʘʪʝʣʠ ʦʙʱʝʡ ʠ ʩʨʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʝ ʧʦʢʘʟʳ-

ʚʘʶʪ, ʩʧʦʩʦʙʥʘ ʣʠ ʦʨʛʘʥʠʟʘʮʠʷ ʧʦʢʨʳʪʴ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʚ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ [6]. 

 
ʈʠʩ. 3. ʃʠʢʚʠʜʥʦʩʪʴ ʘʢʪʠʚʦʚ 

 

ɿʘ ʨʘʩʩʤʦʪʨʝʥʥʳʡ ʧʝʨʠʦʜ ʨʘʩʩʯʠʪʘʥʥʳʝ ʢʦʵʬ-

ʬʠʮʠʝʥʪʳ ʣʠʢʚʠʜʥʦʩʪʠ ʠʤʝʶʪ ʚʳʩʦʢʫʶ ʜʠʥʘʤʠʢʫ 

ʫʚʝʣʠʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ, ʵʪʦ ʷʚʣʷʝʪʩʷ ʧʦʢʘʟʘʪʝʣʝʤ 

ʪʦʛʦ, ʯʪʦ ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʩʰʠʨʷʝʪ ʩʚʦʠ ʚʦʟʤʦʞʥʦʩʪʠ 

ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʩʠʛʥʘ-

ʣʦʤ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ (ʨʠʩ. 3). 

ɺʘʞʥʦ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʡ ʙʘʟʠʨʫ-

ʝʪʩʷ ʥʘ ʤʝʪʦʜʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦ-

ʢʦʚ. ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʦʛʣʘʩʥʦ ʤʝʪʦ-

ʜʠʢʝ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠ 

ʩʦʩʪʘʚʣʷʝʪ 12 %. 

ɺ ʪʘʙʣʠʮʝ 8 ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ ʧʦ ʩʪʨʦʠʪʝʣʴʩʪʚʫ 

ʮʝʭʘ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʘʣʣʦʯʝʨʝʧʠʮʳ.  

ʊʘʙʣʠʮʘ 8 

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ  

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ 

ʏʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ (NPV), ʪʳʩ. ʨʫʙ. 12990 

ɼʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ, ʣʝʪ 2,57 

ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ (IRR), % 49,4 

 

ɼʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʧʨʦʝʢʪʘ 

ʧʨʠ ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 12 % ʩʦʩʪʘʚʣʷʝʪ 2,57 

ʛʦʜʘ (ʠʣʠ 2 ʛʦʜʘ 6,8 ʤʝʩ.), ʘ ʧʨʦʩʪʦʡ ï 2,21 ʛʦʜʘ (ʠʣʠ 

2 ʛʦʜʘ 2,5 ʤʝʩ.) ʠ ʧʦʢʘʟʳʚʘʝʪ ʯʝʨʝʟ ʢʘʢʦʡ ʧʝʨʠʦʜ 

ʚʨʝʤʝʥʠ ʧʨʦʝʢʪ ʦʢʫʧʠʪ ʚʣʦʞʝʥʠʷ ʠ ʥʘʯʥʝʪ ʧʨʠʥʦ-

ʩʠʪʴ ʧʨʠʙʳʣʴ.  

ʏʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʧʨʦʝʢʪʘ ʩʦʩʪʘʚ-

ʣʷʝʪ 12990 ʪʳʩ. ʨʫʙ., ʯʪʦ ʛʦʚʦʨʠʪ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʦʝʢʪʘ, ʪ. ʢ. NPV>0.  

ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ ʟʘ ʪʦʪ ʞʝ ʧʝ-

ʨʠʦʜ ʩʦʩʪʘʚʣʷʝʪ 49,4% ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʝʚʳʩʦ-
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ʢʦʤ ʨʠʩʢʝ ʧʨʦʝʢʪʘ, ʪ. ʢ. ʦʥʘ ʧʦʢʘʟʳʚʘʝʪ ʩʪʘʚʢʫ ʜʠʩ-

ʢʦʥʪʠʨʦʚʘʥʠʷ (ʚʝʨʭʥʶʶ ʩʪʘʚʢʫ ʙʘʥʢʦʚʩʢʦʛʦ ʧʨʦ-

ʮʝʥʪʘ) ʧʨʠ ʢʦʪʦʨʦʡ ʵʬʬʝʢʪ ʦʪ ʠʥʚʝʩʪʠʮʠʡ ʙʫʜʝʪ ʨʘ-

ʚʝʥ ʥʫʣʶ. 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʝʩʪʠ ʦʮʝʥʢʫ ʨʠʩʢʦʚ 

ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʢʦʣʝʙʘʥʠʷʤʠ ʮʝʥʳ ʨʝʘ-

ʣʠʟʘʮʠʠ (ʨʠʩ. 4). 

 

 
ʈʠʩ. 4. ʏʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʮʝʥʳ ʨʝʘʣʠʟʘʮʠʠ, ʪʳʩ. ʨʫʙ.  

 

ʀʩʭʦʜʷ ʠʟ ʧʨʠʚʝʜʝʥʥʦʛʦ ʨʠʩʫʥʢʘ ʤʦʞʥʦ ʩʜʝ-

ʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʮʝʥʳ ʥʘ 10% ʯʠ-

ʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ ʚʦʟʨʘʩʪʘʝʪ ʥʘ 

8662,3 ʪʳʩ. ʨʫʙ. ʠʣʠ ʥʘ 66,7%. ʇʨʠ ʩʦʢʨʘʱʝʥʠʠ 

ʮʝʥʳ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʥʘ 10% ʯʠʩʪʘʷ ʧʨʠʚʝ-

ʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʦʢʨʘʪʠʪʩʷ ʥʘ ʪʫ ʞʝ ʩʫʤʤʫ ʠ ʩʦ-

ʩʪʘʚʠʪ 4325,2 ʪʳʩ. ʨʫʙ., ʘ ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʮʝʥʳ ʥʘ 

15% ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ ʧʨʠʤʝʪ ʦʪʨʠʮʘʪʝʣʴ-

ʥʦʝ ʟʥʘʯʝʥʠʝ ʠ ʩʦʩʪʘʚʠʪ -23 ʪʳʩ. ʨʫʙ. 

ʂʦʣʝʙʘʥʠʷ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʨʠʩʢʘ ʜʣʷ ʧʨʦʝʢʪʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʦʢʘ-

ʟʘʣ, ʯʪʦ ʧʨʦʝʢʪ ʥʘʠʙʦʣʝʝ ʯʫʚʩʪʚʠʪʝʣʝʥ ʢ ʢʦʣʝʙʘʥʠʷʤ 

ʫʨʦʚʥʷ ʮʝʥʳ ʨʝʘʣʠʟʘʮʠʠ, ʥʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, ʧʨʦʝʢʪ 

ʦʩʪʘʝʪʩʷ ʚʝʩʴʤʘ ʵʬʬʝʢʪʠʚʥʳʤ ʚ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦ-

ʢʠʭ ʨʘʤʢʘʭ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ. 

ʇʦʵʪʦʤʫ ʨʘʟʨʘʙʦʪʘʥʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦ-

ʝʢʪ ʧʦʟʚʦʣʠʪ ʫʢʨʝʧʠʪʴ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʚʳʩʠʪʴ ʝʝ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʙʝʟʦʧʘʩ-

ʥʦʩʪʴ ʠ ʫʚʝʣʠʯʠʪʴ ʧʨʠʙʳʣʴ. ʇʦʢʘʟʘʪʝʣʠ ʧʨʦʝʢʪʘ ʭʘ-

ʨʘʢʪʝʨʠʟʫʶʪʩʷ ʚʳʩʦʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʴʶ ʢ ʠʟʤʝʥʝ-

ʥʠʷʤ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʘ ʨʠʩʢʠ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʝʢʪʘ ʤʠʥʠʤʠʟʠʨʦʚʘʥʳ. 
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ʇʦʤʘʟʢʠʥ ɸ.ʀ. 

ʉʪʫʜʝʥʪ, ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʂʨʘʚʯʝʥʢʦ ɺ.ɸ. 

ʉʪʫʜʝʥʪ, ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʂʫʯʠʥʘ ʂ.ɸ. 

ʉʪʫʜʝʥʪ, ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʃʠʪʚʠʥʮʝʚ ʄ.ʂ. 

ʉʪʫʜʝʥʪ, ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʇʫʪʳʭ ɸ.ɺ. 

ʉʪʫʜʝʥʪ, ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʋʩʧʝʥʩʢʠʭ ɸ.ɺ. 

ʉʪʫʜʝʥʪ, ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʚ ʩʘʤʳʭ ʜʦʨʦʛʠʭ ʠ ʙʦʛʘʪʳʭ ʛʦʨʦʜʘʭ ʈʦʩʩʠʠ ʠ ʉʐɸ 

ʠ ʧʨʦʡʜʸʤʩʷ ʧʦ ʦʙʱʝʡ ʠʥʬʦʨʤʘʮʠʠ. ɼʣʷ ʦʙʲʝʢʪʠʚʥʦʡ ʦʮʝʥʢʠ ʩʨʘʚʥʠʤ ʩʪʦʠʤʦʩʪʴ ʞʠʣʴʷ ʚ ʵʪʠʭ ʛʦʨʦʜʘʭ, 

ʦʧʣʘʪʫ ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʫʛ, ʢʦʤʤʫʥʘʣʴʥʳʭ ʧʣʘʪʝʞʝʡ, ʩʪʦʠʤʦʩʪʴ ʩʦʜʝʨʞʘʥʠʷ ʘʚʪʦʤʦʙʠʣʷ, ʧʨʦʜʫʢʪʦʚ 

ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʚʳʷʩʥʠʤ, ʚ ʢʘʢʦʤ ʠʟ ʛʦʨʦʜʦʚ ʥʘʠʣʫʯʰʝʝ ʩʦʦʪʥʦʰʝʥʠʝ 

ʵʪʠʭ ʢʦʤʧʦʥʝʥʪʦʚ.  

Abstract 

In this article, we will look at the standard of living in the most expensive and richest cities in Russia and the 

United States and follow the general information. For an objective assessment, we compare the cost of housing in 

these cities, the payment of necessary services, utility bills, the cost of maintaining a car, essential goods, average 

wages and find out which city has the best ratio of these components. 
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ɺʚʝʜʝʥʠʷ  

ɺʩʝ ʜʘʥʥʳʝ ʙʫʜʫʪ ʙʨʘʪʴʩʷ ʠʟ ʦʬʠʮʠʘʣʴʥʳʭ ʠʩ-

ʪʦʯʥʠʢʦʚ. ʂ ʩʨʘʚʥʝʥʠʶ ʚʦʟʴʤʝʤ ʛʦʨʦʜ ʉʘʥ-ʌʨʘʥ-

ʮʠʩʢʦ, ʰʪʘʪ ʂʘʣʠʬʦʨʥʠʷ ʠ ʛʦʨʦʜ ʄʦʩʢʚʘ. ʂʫʨʩ ʜʦʣ-

ʣʘʨʘ ʢ ʨʫʙʣʶ ʥʘ 15.06.2019 ʩʦʩʪʘʚʣʷʝʪ 1$=64.63 

ʨʫʙʣʷ ʧʦ ʜʘʥʥʳʤ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ [1]. ɼʣʷ ʥʘʯʘʣʘ ʥʝʤʥʦʛʦ ʠʥʪʝʨʝʩʥʦʡ ʠʥ-

ʬʦʨʤʘʮʠʠ ʦʙ ʵʪʠʭ ʛʦʨʦʜʘʭ. ʅʘʩʝʣʝʥʠʝ ʥʘ 2019 ʛʦʜ 

ʚ ʛʦʨʦʜʝ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʩʦʩʪʘʚʣʷʝʪ 885 232 ʯʝʣʦ-

ʚʝʢʘ [2], ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʄʦʩʢʚʝ 11920347 ʯʝʣʦʚʝʢ, 

ʜʘʥʥʳʝ ʚʟʷʪʳ ʙʝʟ ʫʯʝʪʘ ʧʨʠʛʦʨʦʜʦʚ. ʂʘʢ ʚʠʜʠʤ, 

ʨʘʟʥʠʮʘ ʚ ʙʦʣʝʝ ʯʝʤ 12 ʨʘʟ. ʇʦ ʧʣʦʱʘʜʠ ʦʥʠ ʟʘʥʠ-

ʤʘʶʪ 600ʢʤ2 ʠ 2561 ʢʤ2 ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʇʨʠ ʵʪʦʤ 

479ʢʤ2 ʚ ʛʦʨʦʜʝ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʟʘʥʠʤʘʝʪ ʚʦʜʘ. 

ɿʜʝʩʴ ʫʞʝ ʨʘʟʥʠʮʘ ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʝʝ ʯʝʤ ʚ 4 ʨʘʟʘ. ʀʟ 

ʵʪʦʛʦ ʩʣʝʜʫʝʪ, ʯʪʦ ʧʣʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʚʳʰʝ ʚ 

ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʥʝʞʝʣʠ ʚ ʄʦʩʢʚʝ. ʉʨʝʜʥʝʛʦʜʦʚʘʷ 

ʪʝʤʧʝʨʘʪʫʨʘ ʚ ʉʘʥ- ʌʨʘʥʮʠʩʢʦ ʩʦʩʪʘʚʣʷʝʪ 14.1 ʛʨʘ-

ʜʫʩ ʎʝʣʴʩʠʷ , ʘ ʚ ʄʦʩʢʚʝ 5.8 ʛʨʘʜʫʩʘ.  

ʋʨʦʚʝʥʴ ʟʘʨʧʣʘʪ. 

ɺ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʩʨʝʜʥʠʡ ʜʦʭʦʜ ʯʝʣʦʚʝʢʘ ʩʦ-

ʩʪʘʚʣʷʝʪ 7724$ ʚ ʤʝʩʷʮ, ʯʪʦ ʨʘʚʥʷʝʪʩʷ 499202 ʨʫʙʣʷ 

- ʜʦʩʪʘʪʦʯʥʦ ʚʥʫʰʠʪʝʣʴʥʘʷ ʩʫʤʤʘ. ʇʨʠ ʵʪʦʤ ʩʨʝʜ-

ʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʯʝʣʦʚʝʢ ʙʫʜʝʪ ʟʘʜʝʡʩʪʚʦʚʘʥ ʚ 

ʩʬʝʨʝ IT, ʪʘʢ ʢʘʢ ʩʘʤ ʛʦʨʦʜ ʥʘʭʦʜʠʪʩʷ ʚ ʵʧʠʮʝʥʪʨʝ 

ʂʨʝʤʥʠʝʚʦʡ ʜʦʣʠʥʳ, ʷʚʣʷʶʱʝʡʩʷ ʥʝʢʦʡ çʄʝʢʢʦʡè 

ʜʣʷ IT ʩʧʝʮʠʘʣʠʩʪʦʚ ʩʦ ʚʩʝʛʦ ʤʠʨʘ. ɺ ʄʦʩʢʚʝ ʞʝ 

ʩʨʝʜʥʷʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʥʘ 2019 ʛʦʜ ʩʦʩʪʘʚʣʷʝʪ 

81840 ʨʫʙʣʝʡ ʧʦ ʜʘʥʥʳʤ ʈʆʉʉʊɸʊʘ ʚ ʤʝʩʷʮ, ʯʪʦ ʚ 

6.16 ʨʘʟ ʤʝʥʴʰʝ ʯʝʤ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ. ʇʨʠ ʵʪʦʤ 

ʩʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʯʝʣʦʚʝʢ ʙʫʜʝʪ ʟʘʜʝʡʩʪʚʦʚʘʥ 

ʚ ʩʬʝʨʝ ʫʩʣʫʛ. ʄʠʥʠʤʘʣʴʥʘʷ ʦʧʣʘʪʘ ʪʨʫʜʘ ʚ ʉʘʥ-

ʌʨʘʥʮʠʩʢʦ ʩʦʩʪʘʚʣʷʝʪ 15$ ʚ ʯʘʩ ʠʣʠ 969 ʨʫʙʣʝʡ, ʯʪʦ 

ʚ ʤʝʩʷʮ, ʧʨʠ 40 ʯʘʩʦʚʦʡ ʨʘʙʦʪʝ ʚ ʥʝʜʝʣʶ, ʨʘʚʥʷʝʪʩʷ 
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2550$ ʠʣʠ 164806 ʨʫʙʣʝʡ ʜʦ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ. ɺ 

ʄʦʩʢʚʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʤʝʥʴʰʝ ʠ ʩʦʩʪʘʚʣʷʝʪ 18 781 

ʨʫʙʣʴ, ʯʪʦ ʚ 9.5 ʨʘʟ ʤʝʥʴʰʝ ʯʝʤ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ. 

ʆʙʳʯʥʦ ʪʘʢʠʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ ʧʦʣʫʯʘʶʪ ʢʫʨʴ-

ʝʨʳ, ʨʘʙʦʪʥʠʢʠ ʨʝʩʪʦʨʘʥʦʚ ʙʳʩʪʨʦʛʦ ʧʠʪʘʥʠʷ ʠ 

ʧʨʦʜʘʚʮʳ. [3] 

ʉʪʦʠʤʦʩʪʴ ʞʠʣʴʷ.  

ʀʟʫʯʠʚ ʜʘʥʥʳʡ ʚʦʧʨʦʩ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ 

ʨʳʥʢʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʠ ʄʦʩʢʚʳ, 

ʤʳ ʚʳʚʝʣʠ ʩʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. ɼʣʷ 

ʩʨʘʚʥʝʥʠʷ ʤʳ ʚʳʙʠʨʘʣʠ ʥʘʠʙʦʣʝʝ ʙʣʘʛʦʧʦʣʫʯʥʳʝ 

ʨʘʡʦʥʳ ʜʣʷ ʞʠʟʥʠ ʚ ʮʝʥʪʨʝ ʛʦʨʦʜʦʚ. ʉʪʦʠʤʦʩʪʴ ʦʜ-

ʥʦʛʦ ʢʚʘʜʨʘʪʥʦʛʦ ʤʝʪʨʘ ʚ ʮʝʥʪʨʝ ʉʘʥ ʌʨʘʥʮʠʩʢʦ 

ʩʦʩʪʘʚʣʷʝʪ 778 598 ʨʫʙʣʝʡ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʮʝʥʪʨʝ 

ʄʦʩʢʚʳ 184 239 ʨʫʙʣʝʡ, ʨʘʟʥʠʮʘ ʩʦʩʪʘʚʣʷʝʪ 4.2 

ʨʘʟʘ.[4] 

ɸʨʝʥʜʘ. 

ɸʥʘʣʠʟ ʘʨʝʥʜʳ ʥʝʜʚʠʞʠʤʦʩʪʠ ʧʨʦʚʦʜʠʣʩʷ ʚ 

ʪʝʭ ʞʝ ʨʘʡʦʥʘʭ.ɺ ʩʨʝʜʥʝʤ, ʘʨʝʥʜʘ ʟʘ ʜʚʫʭʢʦʤʥʘʪ-

ʥʫʶ ʢʚʘʨʪʠʨʫ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʩʦʩʪʘʚʣʷʝʪ 214412 

ʨʫʙʣʝʡ ʚ ʤʝʩʷʮ. ɺ ʄʦʩʢʚʝ ʵʪʘ ʩʪʦʠʤʦʩʪʴ ʩʦʩʪʘʚʣʷʝʪ 

44362 ʨʫʙʣʷ. ʉ ʨʘʟʥʠʮʝʡ ʚ 4.8 ʨʘʟʘ ʚ ʜʘʥʥʦʤ ʘʩʧʝʢʪʝ 

ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʦʧʝʨʝʞʘʝʪ ʄʦʩʢʚʫ.  

ʂʦʤʤʫʥʘʣʴʥʳʝ ʧʣʘʪʝʞʠ ʠ ʥʝʦʙʭʦʜʠʤʳʝ 

ʫʩʣʫʛʠ. 

ɼʣʷ ʞʠʟʥʠ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʥʘ ʩʝʤʴʶ ʠʟ 3ʭ ʯʝ-

ʣʦʚʝʢ ʚ 2ʭ ʢʦʤʥʘʪʥʦʡ ʢʚʘʨʪʠʨʝ ʧʦʪʨʝʙʫʝʪʩʷ ʟʘʧʣʘ-

ʪʠʪʴ ʟʘ ʛʘʟ, ʦʪʦʧʣʝʥʠʝ, ʵʣʝʢʪʨʠʯʝʩʪʚʦ, ʚʳʚʦʟ ʤʫʩʦʨʘ 

ʠ ʚʦʜʦʩʥʘʙʞʝʥʠʝ ʧʦʨʷʜʢʘ 276$ ʚ ʤʝʩʷʮ, ʯʪʦ ʥʘ 

ʨʫʙʣʠ ʩʦʩʪʘʚʣʷʝʪ 17708. ɽʞʝʤʝʩʷʯʥʳʡ ʧʣʘʪʸʞ ʟʘ 

ʠʥʪʝʨʥʝʪ ʩʦʩʪʘʚʣʷʝʪ 70$, ʯʪʦ ʚ ʨʫʙʣʷʭ 4524 ʚ ʤʝʩʷʮ. 

ʆʧʣʘʪʘ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ ʥʘ 3 ʯʝʣʦʚʝʢʘ ʙʫʜʝʪ 165$ 

ʚ ʤʝʩʷʮ, ʠʣʠ 10663 ʨʫʙʣʷ. ɺ ʩʦʚʦʢʫʧʥʦʩʪʠ ʚʩʝ ʵʪʠ 

ʥʝʦʙʭʦʜʠʤʳʝ ʧʣʘʪʝʞʠ ʩʦʩʪʘʚʣʷʶʪ 32895 ʨʫʙʣʝʡ.ɺ 

ʄʦʩʢʚʝ ʟʘ ʪʝ ʞʝ ʫʩʣʫʛʠ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʢʚʘʨʪʠʨʳ 

ʧʦʥʘʜʦʙʠʪʩʷ 5668 ʨʫʙʣʝʡ ʝʞʝʤʝʩʷʯʥʦ. ʀʥʪʝʨʥʝʪ ʠ 

ʤʦʙʠʣʴʥʘʷ ʩʚʷʟʴ ʦʙʦʡʜʫʪʩʷ ʚ 1500 ʨʫʙʣʝʡ. ʉʣʦʞʠʚ 

ʧʦʢʘʟʘʪʝʣʠ, ʧʦʣʫʯʠʪʩʷ 7168 ʨʫʙʣʝʡ ʝʞʝʤʝʩʷʯʥʦ. ɺ 

4.6 ʨʘʟʘ ʜʦʨʦʞʝ ʥʝʦʙʭʦʜʠʤʳʝ ʧʣʘʪʝʞʠ ʚ ʉʘʥ-ʌʨʘʥ-

ʮʠʩʢʦ ʙʦʣʴʰʝ ʯʝʤ ʚ ʄʦʩʢʚʝ.  

ʉʪʦʠʤʦʩʪʴ ʩʦʜʝʨʞʘʥʠʷ ʘʚʪʦʤʦʙʠʣʷ.  

ʂ ʩʚʝʜʝʥʠʶ, ʩʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʩʝʤʴʷ ʠʟ 3ʭ 

ʯʝʣʦʚʝʢ ʚ ʉʐɸ ʚʣʘʜʝʝʪ ʜʚʫʤʷ ʘʚʪʦʤʦʙʠʣʷʤʠ. ɺ 

ʄʦʩʢʚʝ ʪʘʢʘʷ ʞʝ ʩʝʤʴʷ ʚʣʘʜʝʝʪ ʪʦʣʴʢʦ ʦʜʥʠʤ. ɺ 

ʧʨʠʤʝʨʝ ʙʫʜʝʪ ʫʯʠʪʳʚʘʪʴʩʷ ʪʦʣʴʢʦ ʦʜʠʥ ʘʚʪʦʤʦ-

ʙʠʣʴ ʥʘ ʩʝʤʴʶ ʤʘʨʢʠ ñToyotaò Corolla, ʧʦʪʨʝʙʣʷʶ-

ʱʝʡ 7 ʣʠʪʨʦʚ ʥʘ 100 ʢʠʣʦʤʝʪʨʦʚ. ʉʪʦʠʤʦʩʪʴ 92 ʙʝʥ-

ʟʠʥʘ ʥʘ 20.05.2019 ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʠ ʄʦʩʢʚʝ ʩʦ-

ʩʪʘʚʣʷʝʪ 56 ʠ 43 ʩʦʦʪʚʝʪʩʚʝʥʥʦ. ʇʘʨʢʦʚʦʯʥʦʝ ʤʝʩʪʦ 

ʠʣʠ ʘʨʝʥʜʘ ʛʘʨʘʞʘ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʩʦʩʪʘʚʣʷʝʪ 

220$ ʟʘ ʤʝʩʷʮ, ʯʪʦ ʨʘʚʥʷʝʪʩʷ 14218 ʨʫʙʣʷʤ. ɺ 

ʄʦʩʢʚʝ ʟʘ ʘʥʘʣʦʛʠʯʥʦʝ ʤʝʩʪʦ ʧʨʠʜʸʪʩʷ ʦʪʜʘʪʴ 7000 

ʨʫʙʣʝʡ.  

ʀʟ-ʟʘ ʨʘʟʥʳʭ ʧʣʦʱʘʜʝʡ ʛʦʨʦʜʦʚ, ʧʨʦʡʜʝʥʥʘʷ 

ʜʠʩʪʘʥʮʠʷ ʙʫʜʝʪ ʨʘʚʥʷʪʴʩʷ 2400 ʢʤ ʚ ʄʦʩʢʚʝ ʠ 600 

ʢʤ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʚ ʤʝʩʷʮ, ʘʚʪʦʤʦʙʠʣʴ ʧʨʠ ʪʘʢʠʭ 

ʫʩʣʦʚʠʷʭ ʠʩʧʦʣʴʟʫʝʪ ʙʝʥʟʠʥʘ ʥʘ 7224 ʨʫʙʣʝʡ, ʧʨʠ 

ʩʪʦʠʤʦʩʪʠ 43 ʨʫʙʣʷ ʟʘ ʣʠʪʨ ʚ ʄʦʩʢʚʝ ʠ 2352 ʨʫʙʣʷ, 

ʧʨʠ ʩʪʦʠʤʦʩʪʠ ʙʝʥʟʠʥʘ ʚ 56 ʨʫʙʣʝʡ ʚ ʉʘʥ-ʌʨʘʥ-

ʮʠʩʢʦ. ɺ ʫʯʸʪ ʤʳ ʥʝ ʙʝʨʸʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʣʘ-

ʪʝʞʠ ʟʘ ʟʘʤʝʥʫ ʤʘʩʣʘ ʠ ʪ.ʜ. ʉʪʨʘʭʦʚʳʝ ʫʩʣʫʛʠ ʦʙʦʡ-

ʜʫʪʩʷ ʚ 1684 ʨʫʙʣʷ ʠ 141$(9112 ʨʫʙʣʝʡ) ʝʞʝʤʝʩʷʯʥʦ 

ʚ ʄʦʩʢʚʝ ʠ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʉʣʦ-

ʞʠʚ ʜʘʥʥʳʝ, ʧʦʣʫʯʠʤ, ʯʪʦ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʘʚʪʦʤʦ-

ʙʠʣʷ ʚ ʄʦʩʢʚʝ ʧʦʪʨʝʙʫʝʪʩʷ 15908 ʨʫʙʣʝʡ, ʚ ʉʘʥ-

ʌʨʘʥʮʠʩʢʦ ʵʪʘ ʩʫʤʤʘ ʩʦʩʪʘʚʣʷʝʪ 25682 ʨʫʙʣʷ. ʂʦ-

ʵʬʬʠʮʠʝʥʪ ʨʘʟʥʠʮʳ ʨʘʚʝʥ 1.6 ʚ ʩʪʦʨʦʥʫ ʉʘʥ-ʌʨʘʥ-

ʮʠʩʢʦ.  

ʇʨʦʜʫʢʪʳ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ. 

ɺʦʟʴʤʸʤ ʢ ʧʨʠʤʝʨʫ ʩʝʪʴ ʘʤʝʨʠʢʘʥʩʢʠʭ ʨʦʟʥʠʯ-

ʥʳʭ ʤʘʛʘʟʠʥʦʚ çRalphôsò ʠ ʨʦʩʩʠʡʩʢʫʶ ʩʝʪʴ ʤʘʛʘʟʠ-

ʥʦʚ çʇʷʪʝʨʦʯʢʘè. ɺ ʤʘʛʘʟʠʥʘʭ ʉʐɸ ʮʝʥʳ ʥʘ ʪʦ-

ʚʘʨʳ ʫʢʘʟʘʥʳ ʙʝʟ ʥʘʣʦʛʘ, ʥʦ ʤʳ ʙʫʜʝʪ ʩʯʠʪʘʪʴ ʧʦʩʣʝ 

ʠʭ ʫʧʣʘʪʳ. ʉʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʢʦʨʟʠʥʘ ʧʨʦʜʫʢ-

ʪʦʚ ʠ ʪʦʚʘʨʦʚ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʤʝʩʷʮ ʥʘ ʩʝ-

ʤʴʶ ʠʟ ʪʨʝʭ ʯʝʣʦʚʝʢ ʩʦʩʪʘʚʣʷʝʪ 783$(50605 ʨʫʙʣʝʡ) 

ʚ ʩʝʪʠ çRalphôsò ʠ 32342 ʨʫʙʣʝʡ ʚ ʤʘʛʘʟʠʥʘʭ çʇʷʪʸ-

ʨʦʯʢʘè. ʉʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʩʝʤʴʷ ʉʘʥ-ʌʨʘʥ-

ʮʠʩʢʦ ʧʣʘʪʠʪ ʚ 1.6 ʨʘʟʘ ʙʦʣʴʰʝ ʘʥʘʣʦʛʠʯʥʦʡ ʩʝʤʴʠ 

ʠʟ ʄʦʩʢʚʳ. 

ɿʘʢʣʶʯʝʥʠʝ. 

ʉʨʘʚʥʠʚ ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ, ʤʦʞʥʦ ʧʨʠʡʪʠ ʢ ʚʳ-

ʚʦʜʫ, ʯʪʦ ʞʠʟʥʴ ʚ ʉʘʥ-ʌʨʘʥʮʠʩʢʦ ʭʦʪʴ ʠ ʥʘʤʥʦʛʦ 

ʜʦʨʦʞʝ, ʥʦ ʵʪʦ ʥʠʚʝʣʠʨʫʝʪʩʷ ʭʦʨʦʰʠʤʠ ʟʘʨʧʣʘʪʘʤ, 

ʯʪʦ ʜʝʣʘʝʪ ʝʛʦ ʙʦʣʝʝ ʢʦʤʬʦʨʪʥʳʤ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 

ʄʦʩʢʚʦʡ. 
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THE EFFECT OF A DIVERSIFICATION ECONOMY ON THE DEVELOPMENT O F THE UAE 

STATE 

 

ɸʥʥʦʪʘʮʠʷ 

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʵʢʦʥʦʤʠʢʠ ʙʣʘʛʦʧʨʠʷʪʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʩʪʨʘʥʳ. ɺʤʝʩʪʝ ʩ ʜʠʚʝʨ-

ʩʠʬʠʢʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʦʙʣʘʛʦʨʘʞʠʚʘʶʪʩʷ ʛʦʨʦʜʘ, ʫʣʫʯ-

ʰʘʝʪʩʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʧʦʚʳʰʘʝʪʩʷ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʣʶʜʝʡ ʠ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʪʫʨʠʩʪʦʚ. ɺ 

ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥ ʧʨʠʤʝʨ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʧʝʨʝʭʦʜ ʥʘ ʙʦʣʝʝ ʧʨʦʜʚʠʥʫʪʳʡ ʫʨʦʚʝʥʴ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʚ ʪʘʢʦʡ ʩʪʨʘʥʝ, ʢʘʢ ʆɸʕ. ʋʚʠʜʠʤ ʢʘʢ ʠʟ ʧʨʦʩʪʦʡ ʥʝʬʪʝʜʦʙʳʚʘʶʱʝʡ 

ʩʪʨʘʥʳ ʤʦʞʥʦ ʧʨʝʚʨʘʪʠʪʴʩʷ ʚ ʦʜʥʫ ʠʟ ʩʘʤʳʭ ʫʟʥʘʚʘʝʤʳʭ ʠ ʧʦʧʫʣʷʨʥʳʭ ʩʪʨʘʥ ʚ ʩʬʝʨʝ ʪʫʨʠʟʤʘ, ʩʪʘʪʴ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʮʝʥʪʨʦʤ ʥʘ ʙʣʠʞʥʝʤ ʚʦʩʪʦʢʝ ʠ ʦʙʝʩʧʝʯʠʪʴ ʙʝʩʧʝʯʥʦʝ ʙʫʜʫʱʝʝ ʥʘ ʤʥʦʛʠʝ ʛʦʜʘ ʚʧʝʨʸʜ.  

Abstract 

Diversification of the economy favorably affects the standard of living of the country. Together with the di-

versification economy, the number of jobs increases, cities are upgraded, infrastructure improves, the standard of 

living improves and the number of tourists increases. This article provides an example of transforming the econ-

omy and moving to a more advanced level using diversification in a country like the UAE. We will see how from 

a simple oil-producing country you can become one of the most recognizable and popular countries in the field of 

tourism, become an investment center in the Middle East and ensure a carefree future for many years to come. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʵʢʦʥʦʤʠʢʘ, ɺɺʇ, ɸʨʘʙʩʢʠʝ ʕʤʠʨʘʪʳ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʵʢʦʥʦʤʠʢʠ, ʆɸʕ, ɼʫʙʘʠ. 

Keywords: economy, GDP, Arab Emirates, economic diversification, UAE, Dubai. 

 

ɺʚʝʜʝʥʠʝ  

ʆʙʲʝʜʠʥʝʥʥʳʝ ɸʨʘʙʩʢʠʝ ʕʤʠʨʘʪʳ ʷʚʣʷʝʪʩʷ 

ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʭ ʩʪʨʘʥ, 

ʦʜʥʘʢʦ ʙʦʣʴʰʘʷ ʜʦʣʷ ɺɺʇ ʧʨʠʭʦʜʠʪʩʷ ʥʝ ʥʘ ʥʝʬʪʝ-

ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʡ ʩʝʢʪʦʨ[4]. ɽʱʸ ʚ 1970ʭ ʛʦʜʘʭ 

ʜʦʣʷ ʥʝʬʪʝʛʘʟʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ɺɺʇ ʛʦʩʫʜʘʨʩʪʚʘ 

ʩʦʩʪʘʚʣʷʣʘ ʙʦʣʝʝ 90%, ʩʝʡʯʘʩ ʞʝ ʥʘ 2019 ʛʦʜ ʧʨʠ-

ʭʦʜʠʪʩʷ ʦʢʦʣʦ 27%. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦ ʧʨʦʛʥʦʟʫ ʥʘ 

2025 ʛʦʜ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʫʜʝʪ ʨʘʚʝʥ ʤʝʥʝʝ 20%[3]. 

ʀʟ ʩʪʨʘʥʳ, ʧʦ ʢʦʪʦʨʦʡ ʙʫʢʚʘʣʴʥʦ 30 ʣʝʪ ʥʘʟʘʜ ʝʱʸ 

ʭʦʜʠʣʠ ʙʝʜʫʠʥʳ ʠ ʚ ʢʦʪʦʨʦʡ ʢʨʦʤʝ ʥʝʬʪʝʛʘʟʦʚʦʡ 

ʧʨʦʜʫʢʮʠʠ ʥʝ ʙʳʣʦ ʥʠʯʝʛʦ, ʦʥʘ ʧʨʝʚʨʘʪʠʣʘʩʴ ʚ 

ʦʜʥʫ ʠʟ ʩʘʤʳʭ ʨʦʩʢʦʰʥʳʭ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ 

ʩʪʨʘʥ. ɸ ʛʦʨʦʜ ɼʫʙʘʡ ʩʪʘʣ ʪʘʢʠʤ ʞʝ çʙʨʝʥʜʦʤè 

ʥʘʨʘʚʥʝ ʩ ʃʘʩ-ɺʝʛʘʩʦʤ ʠʣʠ ʃʦʩ-ɸʥʜʞʝʣʝʩʦʤ. ɺʩʝ 

ʵʪʦ ʩʪʘʣʦ ʙʣʘʛʦʜʘʨʷ çʜʠʚʝʨʩʠʬʠʢʘʮʠʠè. ʆɸʕ ʨʝ-

ʰʠʣʠ, ʯʪʦ ʪʦʣʴʢʦ ʜʦʙʳʯʘ ʥʝʬʪʷʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʝ 

ʧʦʟʚʦʣʠʪ ʠʤ ʧʦʩʪʦʷʥʥʦ ʙʳʪʴ ʩʪʘʙʠʣʴʥʦʡ, ʚ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʤ ʧʣʘʥʝ, ʩʪʨʘʥʦʡ, ʠ ʩʪʘʪʴ ʧʦ ʥʘʩʪʦʷʱʝʤʫ 

ʚʝʣʠʢʦʡ ʜʝʨʞʘʚʦʡ, ʧʦʵʪʦʤʫ ʠ ʩʪʘʣʠ ʨʘʩʧʨʝʜʝʣʷʪʴ 

ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʜʝʥʝʛ ʩ ʧʨʦʜʘʞʠ ʥʝʬʪʠ ʥʘ ʩʬʝʨʫ ʪʫ-

ʨʠʟʤʘ ʠ ʨʘʟʚʣʝʯʝʥʠʡ. ʊʘʢ, ʟʘ ʧʦʩʣʝʜʥʠʝ 15 ʣʝʪ, 

ʙʳʣʦ ʧʦʩʪʨʦʝʥʦ ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʟʜʘʥʠʝ ʚ ʤʠʨʝ çBurj 

Khalifaò, ʝʜʠʥʩʪʚʝʥʥʳʡ ʩʝʤʠʟʚʝʟʜʦʯʥʳʡ ʦʪʝʣʴ ʚ 
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ʤʠʨʝ çBurj Al Arabò, ʙʳʣʠ ʚʦʟʚʝʜʝʥʳ ʠʩʢʫʩʩʪʚʝʥ-

ʥʳʝ ʦʩʪʨʦʚʘ çPalms Islandò, ʩʪʘʚʰʠʝ ʚʦʩʴʤʳʤ ʯʫ-

ʜʦʤ ʩʚʝʪʘ, ʩʦʟʜʘʥʘ ʩʘʤʘʷ ʜʣʠʥʥʘʷ ʩʠʩʪʝʤʘ ʤʝʪʨʦʧʦ-

ʣʠʪʝʥʘ ʚ 75 ʢʠʣʦʤʝʪʨʦʚ, ʘ ʪʘʢʞʝ ʧʦʩʪʨʦʝʥ ʩʘʤʳʡ 

ʙʦʣʴʰʦʡ ʪʦʨʛʦʚʳʡ ʮʝʥʪʨ ʚ ʤʠʨʝ çDubai Mallò, ʚ ʢʦ-

ʪʦʨʦʤ ʤʦʞʥʦ ʧʦʢʘʪʘʪʴʩʷ ʥʘ ʣʳʞʘʭ ʠʣʠ ʩʥʦʫʙʦʨʜʝ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʩʦʨʦʢʦʛʨʘʜʫʩʥʫʶ ʞʘʨʫ ʟʘ ʧʨʝʜʝʣʘʤʠ 

ʪʦʨʛʦʚʦʛʦ ʮʝʥʪʨʘ[6]. ɺ ʦʙʱʝʤ, ʟʘ ʚʩʝ ʩʫʱʝʩʪʚʦʚʘ-

ʥʠʝ ʩʪʨʘʥʳ, ʆɸʕ ʙʳʣʦ ʫʧʦʤʷʥʫʪʦ ʚ ʂʥʠʛʝ ʨʝʢʦʨ-

ʜʦʚ ɻʠʥʥʝʩʩʘ 190 ʨʘʟ. ʅʠ ʦʜʥʘ ʜʨʫʛʘʷ ʩʪʨʘʥʘ ʥʝ ʤʦ-

ʞʝʪ ʧʦʭʚʘʩʪʘʪʴ ʪʘʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ. ɿʘ ʧʦʩʣʝʜʥʠʝ 

4 ʛʦʜʘ ʕʤʠʨʘʪʳ ʧʦʪʨʘʪʠʣʠ 35 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ 

ʉʐɸ, ʯʪʦʙʳ ʠʟʙʘʚʠʪʩʷ ʦʪ ʥʝʬʪʷʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʠ 

ʨʘʩʧʨʝʜʝʣʠʣʠ ʠʭ ʥʘ ʩʬʝʨʫ ʪʫʨʠʟʤʘ, ʦʙʨʘʟʦʚʘʥʠʷ ʠ 

ʪʝʭʥʦʣʦʛʠʡ[1]. ʊʘʢ, ʚ ʆɸʕ, ʚʦʚʩʶ ʠʜʸʪ ʧʝʨʝʭʦʜ ʥʘ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʠʩʪʦʯʥʠʢʠ ʵʥʝʨʛʠʠ. ɺ ʛʦʨʦʜʝ ʄʘʩ-

ʜʘʨ , ʵʤʠʨʘʪ ɸʙʫ-ɼʘʙʠ, ʵʣʝʢʪʨʠʯʝʩʪʚʦ ʫʞʝ ʚʳʨʘʙʘ-

ʪʳʚʘʝʪʩʷ ʥʝ ʟʘ ʩʯʸʪ ʫʛʣʝʨʦʜʥʦʛʦ ʩʳʨʴʷ, ʘ ʙʣʘʛʦʜʘʨʷ 

ʩʦʣʥʝʯʥʳʤ ʙʘʪʘʨʝʷʤ ʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤ, ʧʨʠ ʵʪʦʤ 

ʝʱʸ ʧʨʦʜʘʶʪ çʣʠʰʥʶʶè ʵʥʝʨʛʠʶ ʟʘ ʛʨʘʥʠʮʫ. ʋ 

ʈʦʩʩʠʠ, ʠʟ-ʟʘ ʧʣʦʱʘʜʠ, ʚ ʵʪʦʤ ʧʣʘʥʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʢʫʜʘ ʰʠʨʝ ʠ ʧʦʤʦʛʫʪ ʥʝ ʟʘʮʠʢʣʠʚʘʪʴʩʷ ʪʦʣʴʢʦ ʥʘ 

ʥʝʬʪʠ, ʘ ʩʦʟʜʘʚʘʪʴ ʥʦʚʳʝ ʠʩʪʦʯʥʠʢʠ ʵʥʝʨʛʠʠ, ʧʨʠ 

ʵʪʦʤ ʩʦʟʜʘʚ ʤʥʦʞʝʩʪʚʦ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʯʪʦ ʧʦʡʜʸʪ 

ʪʦʣʴʢʦ ʥʘ ʧʦʣʴʟʫ ʵʢʦʥʦʤʠʢʝ.  

ʉʪʘʥʦʚʣʝʥʠʝ ɼʫʙʘʷ 

ʕʢʦʥʦʤʠʢʘ ɼʫʙʘʷ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʜʦʣʷ ʜʦʭʦ-

ʜʦʚ ʦʪ ʥʝʬʪʷʥʦʡ ʦʪʨʘʩʣʠ ʚ ɺɺʇ ʚ 1980-ʝ ʩʦʩʪʘʚʣʷʣʘ 

63%, ʚ 1990-ʝ 25%, ʘ ʥʘ ʥʘʯʘʣʦ 2019 ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ 

ʨʘʚʝʥ 1%[7]. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʜʝʩʷʪʠʣʝ-

ʪʠʡ ɼʫʙʘʡ ʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚʳʩʦ-

ʯʘʡʰʠʝ ʧʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʇʦʣʫʯʘ-

ʝʤʳʝ ʜʦʭʦʜʳ ʩ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʡ ʠ ʥʝʬʪʝ-

ʜʦʙʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʘʧʨʘʚʣʷʣʠʩʴ ʥʘ 

ʩʦʟʜʘʥʠʝ ʧʦʨʪʦʚ, ʜʝʣʦʚʳʭ ʮʝʥʪʨʦʚ, ʨʘʟʚʠʪʠʝ ʪʝʣʝ-

ʢʦʤʤʫʥʠʢʘʮʠʝʡ, ʵʥʝʨʛʝʪʠʢʠ, ʤʝʜʠʮʠʥʩʢʠʭ ʠ ʦʙʨʘ-

ʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʡ. ʉʪʘʪʠʩʪʠʢʘ ʧʦʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʧʨʠʨʦʩʪ ɺɺʇ ʵʤʠʨʘʪʘ ʩʦʩʪʘʚ-

ʣʷʝʪ 7%. ʇʨʠ ʵʪʦʤ ʢʘʞʜʳʡ ʧʷʪʠʜʝʩʷʪʳʡ ʞʠʪʝʣʴ 

ʩʪʨʘʥʳ ʷʚʣʷʝʪʩʷ ʜʦʣʣʘʨʦʚʳʤ ʤʠʣʣʠʦʥʝʨʦʤ[6]. ɼʠ-

ʚʝʨʩʠʬʠʢʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʵʢʦʥʦʤʠʢʠ ɼʫʙʘʷ ʩʦ-

ʟʜʘʸʪ ʙʣʘʛʦʧʨʠʷʪʥʳʡ ʢʣʠʤʘʪ, ʧʨʠʚʣʝʢʘʶʱʠʡ ʥʦ-

ʚʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʟʘʨʫʙʝʞʥʳʝ ʢʦʤʧʘʥʠʠ ʠ ʤʘʣʳʡ 

ʙʠʟʥʝʩ - ʚʩʝ ʵʪʦ ʪʦʣʴʢʦ ʫʢʨʝʧʣʷʝʪ ʵʢʦʥʦʤʠʢʫ ʚ ʮʝ-

ʣʦʤ ʧʦ ʚʩʝʡ ʩʪʨʘʥʝ ʠ ʧʦʤʦʛʘʝʪ ʫʣʫʯʰʠʪʴ ʫʨʦʚʝʥʴ 

ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ.  

ʆʙʱʘʷ ʩʪʨʫʢʪʫʨʘ ɺɺʇ ʆɸʕ. 

ʇʦ ʚʩʝʡ ʩʪʨʘʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʧʝʨʝ-

ʭʦʜʘ ʦʪ ʥʝʬʪʝʧʝʨʝʨʘʙʦʪʢʠ ʠ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʩʪʦ-

ʨʦʥʫ ʫʩʣʫʛ, ʪʫʨʠʟʤʘ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ.[8] ʊʘʢ, 

ʥʘ 2019 ʛʦʜ ʦʙʱʘʷ ʜʦʣʷ ɺɺʇ ʚ ʥʝʬʪʝʛʘʟʦʚʦʤ ʩʝʢ-

ʪʦʨʝ ʧʦ ʚʩʝʡ ʩʪʨʘʥʝ ʩʦʩʪʘʚʣʷʝʪ 31%, ʩʬʝʨʘ ʫʩʣʫʛ ʠ 

ʪʫʨʠʟʤʘ 44%, ʧʨʦʤʳʰʣʝʥʥʳʡ ʩʝʢʪʦʨ 22%, ʩʬʝʨʘ 

ʵʥʝʨʛʝʪʠʢʠ 2% ʠ ʩʝʢʪʦʨ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ 1%.  

ɿʘʢʣʶʯʝʥʠʝ.  

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʛʨʘʤʦʪʥʦʝ ʨʘʩ-

ʧʨʝʜʝʣʝʥʠʝ ʜʦʭʦʜʦʚ ʧʦʟʚʦʣʷʝʪ ʫʩʢʦʨʠʪʴ ʪʝʤʧʳ ʨʦ-

ʩʪʘ, ʧʦʜʥʷʪʴ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʨʝʟʠʜʝʥʪʦʚ, ʫʣʫʯʰʠʪʴ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʛʦʨʦʜʦʚ, ʩʦʟʜʘʪʴ ʥʦʚʳʝ ʨʘʙʦʯʠʝ 

ʤʝʩʪʘ. ʅʘ ʧʨʠʤʝʨʝ ʪʘʢʦʡ ʩʪʨʘʥʳ, ʢʘʢ ʆɸʕ ʤʳ ʫʙʝ-

ʜʠʣʠʩʴ, ʯʪʦ ʠʟ ʩʪʨʘʥʳ, ʜʦʙʳʚʘʶʱʝʡ ʪʦʣʴʢʦ ʥʝʬʪʝ-

ʧʨʦʜʫʢʪʳ, ʚʦʟʤʦʞʥʦ ʧʨʝʚʨʘʪʠʪʴʩʷ ʚ ʩʪʨʘʥʫ, ʛʜʝ 

ʢʘʞʜʘʷ ʩʬʝʨʘ ʨʘʟʚʠʪʘ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. ɼʘʞʝ ʧʦ-

ʩʣʝ ʦʧʫʩʪʦʰʝʥʠʷ ʚʩʝʭ ʠʩʪʦʯʥʠʢʦʚ ʥʝʬʪʠ, ʩʪʨʘʥʘ 

ʧʨʦʜʦʣʞʠʪ ʩʚʦʸ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʠ ʙʫʜʝʪ ʧʨʠʚʣʝʢʘʪʴ 

ʚʳʩʦʢʦʢʣʘʩʩʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʪʫʨʠʩʪʦʚ, ʙʣʘʛʦ-

ʜʘʨʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩʚʦʝʡ ʵʢʦʥʦʤʠʢʠ. 
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ANALYSIS AND RISK ASSESSMENT IN THE INVESTMENT BY THE STATISTICAL METHOD  

 

ɸʥʥʦʪʘʮʠʷ 
ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʘʢʮʠʡ ʪʨʝʭ ʢʦʤʧʘʥʠʡ çɸʚʪʦʚʘʟè, çɸʢʨʦʥè ʠ çɸʵʨʦʬʣʦʪè. 

ʄʝʪʦʜʦʤ ʇʘʨʝʪʦ ʦʧʨʝʜʝʣʸʥ ʦʧʪʠʤʘʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʠ ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ ʤʘʢʩʠʤʘʣʴʥʦʡ ʩʨʝʜʥʝʡ ʜʦʭʦʜʥʦ-

ʩʪʠ ʠ ʤʠʥʠʤʘʣʴʥʦʛʦ ʨʠʩʢʘ. ɺʳʷʚʣʝʥʥʳʝ ʚʳʙʨʦʩʳ. ɺʳʷʚʣʝʥ ʙʫʤʘʛʘ ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʤʠʥʠ-

ʤʘʣʴʥʳʤ ʨʠʩʢʦʤ.  

ʇʦ ʪʨʸʤ ʢʦʤʧʘʥʠʷʤ ʨʘʩʩʯʠʪʘʥʘ ʩʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʩ ʚʝʨʦʷʪʥʦʩʪʴʶ 95%, ʩʨʝʜʥʷʷ ʣʦʛʜʦʭʦʜʥʦʩʪʴ, 

ʣʦʛʘʨʠʬʤ ʮʝʥʳ ʠ ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ. 

ɺʳʷʚʣʝʥʥʦ ʯʪʦ ʥʦʨʤʘʣʴʥʳʡ ʟʘʢʦʥ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʢʘʟʘ-

ʪʝʣʝʡ ʜʦʭʦʜʥʦʩʪʠ, ʣʦʛʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʜʣʷ ʚʩʝʭ ʘʢʮʠʡ, ʜʣʷ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʥʦʨ-

ʤʘʣʴʥʳʡ ʟʘʢʦʥ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʝʣʴʟʷ. 

Abstract 

In the course of the study, an analysis was conducted of the shares of three Avtovaz, Acron and Aeroflot 

companies. The Pareto method determines the optimal shareholding in terms of maximum average profitability 

and minimum risk. Revealed emissions. Identified paper with a maximum yield and minimum risk. 

The three companies calculated the average yield with a probability of 95%, the average log-yield, the loga-

rithm of the price and the logarithm of the sales volume with the standard deviation. 

It is revealed that the normal distribution law can be used to predict profitability indicators, log-yield and 

logarithm of sales volume for all stocks, for the logarithm of prices the normal distribution law cannot be used. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʠʩʢ ʤʝʥʝʜʞʤʝʥʪ; ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʘʥʘʣʠʟ; ʚʘʨʠʘʮʠʦʥʥʳʡ ʤʝʪʦʜ; ʦʧʠʩʘʪʝʣʴʥʘʷ 

ʩʪʘʪʠʯʪʠʢʘ; ʧʦʨʪʬʝʣʴ ʠʥʚʝʩʪʠʮʠʡ; ʩʫʤʤʘ ʧʦʜ ʨʠʩʢʦʤ. 

Keywords: risk management; investment analysis; variation method; descriptive static; investment portfolio; 

value at risk. 

 

ʉʫʱʝʩʪʚʫʝʪ ʤʥʦʛʦ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʢʦʤʧʘʥʠʠ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ 

ʥʫʞʥʦ ʦʙʨʘʪʠʪʴ ʥʘ ʧʣʶʩʳ ʠ ʤʠʥʫʩʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʢʦʥʢʨʝʪʥʦʛʦ ʤʝʪʦʜʘ ʚ ʥʳʥʝʰʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʫʩʣʦʚʠʷʭ. ʄʝʪʦʜʳ ʘʥʘʣʠʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʠʩ-

ʢʦʚ, ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʧʦʜ ʩʦʙʦʡ ʢʘʯʝʩʪʚʝʥʥʫʶ ʠ ʢʦ-

ʣʠʯʝʩʪʚʝʥʥʫʶ ʦʮʝʥʢʫ. ʂʘʞʜʳʡ ʠʟ ʵʪʠʭ ʤʝʪʦʜʦʚ ʚʳ-

ʷʚʣʷʝʪ ʩʚʦʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʧʨʠʥʮʠʧʳ ʠ ʧʦʟʚʦʣʷʝʪ 

ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ ʩ ʨʘʟʥʳʭ 

ʩʪʦʨʦʥ, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʢʘʯʝʩʪʚʦ ʠ 

ʙʳʩʪʨʦʪʫ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʚʝʨʦʷʪʥʳʝ ʫʛʨʦʟʳ. ʀʩ-

ʩʣʝʜʫʷ ʜʘʥʥʫʶ ʪʝʤʘʪʠʢʫ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚ-

ʥʳʝ ʤʝʪʦʜʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ, ʢʦʪʦʨʳʝ 

ʧʨʠʤʝʥʷʶʪʩʷ ʚ ʈʦʩʩʠʠ ʠ ʟʘ ʨʫʙʝʞʦʤ. 

ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʤʝʪʦʜ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʨʦʮʝʩʩ 

ʠʟʫʯʝʥʠʷ ʜʦʭʦʜʦʚ ʠ ʧʦʪʝʨʴ ʦʪ ʚʣʦʞʝʥʠʡ ʢʘʧʠʪʘʣʘ ʠ 

ʦʧʨʝʜʝʣʝʥʠʠ ʯʘʩʪʦʪʳ ʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʷ. ʇʦʣʫʯʠʚ 

ʜʘʥʥʳʝ, ʜʝʣʘʝʪʩʷ ʧʨʦʛʥʦʟ ʥʘ ʙʫʜʫʱʝʝ. ɺʦ ʚʨʝʤʷ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʵʪʦʛʦ ʤʝʪʦʜʘ ʧʨʦʠʩʭʦʜʠʪ ʨʘʩʯʝʪ ʢʦʵʬ-

ʬʠʮʠʝʥʪʘ ʚʘʨʠʘʮʠʠ, ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʛʦ ʦʪʢʣʦ-

ʥʝʥʠʷ ʠ ʜʠʩʧʝʨʩʠʠ. ɼʣʷ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʤʝʪʦʜʘ ʥʝ-

ʦʙʭʦʜʠʤ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʦʡ 

ʟʘʯʘʩʪʫʶ ʥʝ ʠʤʝʝʪʩʷ ʫ ʠʥʚʝʩʪʦʨʘ. ʅʝʦʙʭʦʜʠʤ ʘʥʘ-

ʣʠʟ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʟʘʪʨʘʪ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ 

ʚʳʷʚʠʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʟʦʥʳ ʨʠʩʢʘ. 

ʇʨʠʤʝʥʠʤ ʫʢʘʟʘʥʥʳʡ ʚʳʰʝ ʤʝʪʦʜ ʚ ʘʥʘʣʠʟʝ 

ʨʠʩʢʦʚ ʪʨʸʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ. ʇʨʠʚʝʜʸʤ ʜʣʷ 

ʥʘʯʘʣʘ ʢʨʘʪʢʫʶ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ 

ʵʪʠʭ ʢʦʤʧʘʥʠʡ. 

ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ çɸʚʪʦɺɸɿè 

ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʚ ʈʦʩʩʠʠ ʘʚʪʦʧʨʦʠʟʚʦʜʠʪʝ-

ʣʝʤ ʠ ʢʦʤʧʘʥʠʝʡ, ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʶʱʝʡ ʚ 46 ʩʪʨʘ-

ʥʘʭ. ɽʛʦ ʜʦʣʷ ʚ ʚʘʣʦʚʦʤ ʚʥʫʪʨʝʥʥʝʤ ʧʨʦʜʫʢʪʝ 

ʥʘʰʝʡ ʩʪʨʘʥʳ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 1%. ʉʫʱʝʩʪʚʫʶ-

ʱʠʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʘʚʪʦʤʦʙʠʣʴʥʦʛʦ 

ʢʦʤʧʣʝʢʩʘ ʧʦʟʚʦʣʷʝʪ ʚʳʧʫʩʢʘʪʴ ʩʚʳʰʝ 700 ʪʳʩʷʯ 

ʘʚʪʦʤʦʙʠʣʝʡ ʚ ʛʦʜ. ʆɸʆ çɸʚʪʦɺɸɿè ʦʪʥʦʩʠʪʩʷ ʢ 

ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ; ʦʩʥʦʚʥʦʡ ʚʠʜ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ - ʪʦʨʛʦʚʣʷ ʣʝʛʢʦʚʳʤʠ ʘʚʪʦʤʦʙʠʣʷʤʠ. 

ʆʙʱʝʩʪʚʘ, ʚʭʦʜʷʱʠʝ ʚ ɻʨʫʧʧʫ çɸʚʪʦɺɸɿè, ʚʝ-

ʜʫʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʦʣʝʝ ʯʝʤ ʚ 17 ʛʦʩʫʜʘʨʩʪʚʘʭ; ʚ ʥʝʝ 

ʚʭʦʜʷʪ ʦʢʦʣʦ 270 ʜʦʯʝʨʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʘ ʦʙʱʘʷ 

ʯʠʩʣʝʥʥʦʩʪʴ ʝʝ ʧʝʨʩʦʥʘʣʘ ʧʨʝʚʦʩʭʦʜʠʪ 20000 ʯʝʣʦ-

ʚʝʢ. ɺʩʝ ʵʪʠ ʨʝʩʫʨʩʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʢʦʤʧʘʥʠʠ ʛʣʦ-

ʙʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ. ʇʨʝʜʧʨʠʷʪʠʷ ɻʨʫʧʧʳ ʘʢ-

ʪʠʚʥʦ ʫʯʘʩʪʚʫʶʪ ʚ ʪʘʢʠʭ ʦʙʣʘʩʪʷʭ, ʢʘʢ ʪʝʣʝʢʦʤʤʫ-

ʥʠʢʘʮʠʠ, ʵʥʝʨʛʝʪʠʢʘ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʘ ʪʘʢʞʝ 

ʦʢʘʟʳʚʘʝʪ ʬʠʥʘʥʩʦʚʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʫʩʣʫʛʠ. 

ʍʦʣʜʠʥʛʦʚʘʷ ʢʦʤʧʘʥʠʷ çɸʢʨʦʥè ð ʦʜʠʥ ʠʟ 

ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʠ ʤʠʨʦʚʳʭ ʧʨʦʠʟʚʦʜʠʪʝ-

ʣʝʡ ʤʠʥʝʨʘʣʴʥʳʭ ʫʜʦʙʨʝʥʠʡ ʩ ʦʙʲʝʤʦʤ ʛʦʜʦʚʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʚʳʰʝ 4,1 ʤʣʥ ʪ (ʠʣʠ ʙʦʣʝʝ 1,7 ʤʣʥ ʪ 

ʚ ʜʝʡʩʪʚʫʶʱʝʤ ʚʝʱʝʩʪʚʝ). ʂʦʤʧʘʥʠʷ ʦʙʲʝʜʠʥʷʝʪ 

ʪʨʠ ʘʛʨʦʭʠʤʠʯʝʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʷ ð ʩʦʙʩʪʚʝʥʥʦ (ʛ. 
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ɺʝʣʠʢʠʡ ʅʦʚʛʦʨʦʜ), (ʉʤʦʣʝʥʩʢʘʷ ʦʙʣ.) ʠ ʢʦʤʧʘʥʠʶ 

çʍʫʥʞʠè (ʧʨʦʚʠʥʮʠʷ ʐʘʥʴʜʫʥ, ʂʅʈ). ʉʪʨʦʠʪʝʣʴ-

ʩʪʚʦ ʅʦʚʛʦʨʦʜʩʢʦʛʦ ʭʠʤʠʯʝʩʢʦʛʦ ʢʦʤʙʠʥʘʪʘ ʥʘʯʘ-

ʣʦʩʴ ʚ 1961 ʛ., ʚ 1975 ʛ. ʢʦʤʙʠʥʘʪ ʧʨʝʦʙʨʘʟʦʚʘʥ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʝ ʦʙʲʝʜʠʥʝʥʠʝ "ɸʟʦʪ". ɺ 1992 ʛ. 

ʥʘʯʘʪʘ ʧʨʠʚʘʪʠʟʘʮʠʷ ʇʆ "ɸʟʦʪ", ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ 

ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ "ɸʢʨʦʥ" ʠ ʥʦʚʳʡ ʪʦʚʘʨʥʳʡ 

ʟʥʘʢ. ɺ 1994 ʛ. ʦʙʱʝʩʪʚʦ ʧʨʠʦʙʨʝʣʦ ʢʦʥʪʨʦʣʴʥʳʡ 

ʧʘʢʝʪ ʘʢʮʠʡ ɸʆ "ɼʦʨʦʛʦʙʫʞ". ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ 

ʧʦʪʝʥʮʠʘʣ ʆɸʆ "ɸʢʨʦʥ" ʧʦʟʚʦʣʷʝʪ ʦʙʝʩʧʝʯʠʪʴ 

ʫʜʦʙʨʝʥʠʷʤʠ ʥʝ ʪʦʣʴʢʦ ʩʝʣʴʭʦʟʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʉʝ-

ʚʝʨʦ-ɿʘʧʘʜʥʦʛʦ ʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ, 

ʥʦ ʠ ʧʦʩʪʘʚʣʷʪʴ ʧʨʦʜʫʢʮʠʶ ʥʘ ʵʢʩʧʦʨʪ. 

ʇɸʆ çɸʵʨʦʬʣʦʪè ʷʚʣʷʝʪʩʷ ʙʝʩʩʧʦʨʥʳʤ ʣʠʜʝ-

ʨʦʤ ʛʨʘʞʜʘʥʩʢʦʡ ʘʚʠʘʮʠʠ ʈʦʩʩʠʠ, ʬʘʢʪʠʯʝʩʢʠʤ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ʧʝʨʝʚʦʟʯʠʢʦʤ. ɸʵʨʦʬʣʦʪ, ʦʩʥʦʚʘʥ-

ʥʳʡ 17 ʤʘʨʪʘ 1923 ʛʦʜʘ, ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʩʪʘʨʝʡ-

ʰʠʭ ʘʚʠʘʢʦʤʧʘʥʠʡ ʤʠʨʘ ʠ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʫʟʥʘ-

ʚʘʝʤʳʭ ʨʦʩʩʠʡʩʢʠʭ ʙʨʝʥʜʦʚ. ʗʚʣʷʝʪʩʷ ʩʘʤʳʤ ʩʠʣʴ-

ʥʳʤ ʙʨʝʥʜʦʤ ʩʨʝʜʠ ʘʚʠʘʢʦʤʧʘʥʠʡ ʤʠʨʘ ʚ ʨʝʡʪʠʥʛʝ 

ʚʝʜʫʱʝʛʦ ʚ ʤʠʨʝ ʥʝʟʘʚʠʩʠʤʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ ʧʦ 

ʦʮʝʥʢʝ ʙʨʝʥʜʦʚ Brand Finance. ɸʵʨʦʬʣʦʪ ʚ 1989 

ʛʦʜʫ ʧʝʨʚʳʤ ʠʟ ʨʦʩʩʠʡʩʢʠʭ ʘʚʠʘʢʦʤʧʘʥʠʡ ʚʩʪʫʧʠʣ 

ʚ ʄʝʞʜʫʥʘʨʦʜʥʫʶ ʘʩʩʦʮʠʘʮʠʶ ʚʦʟʜʫʰʥʦʛʦ ʪʨʘʥʩ-

ʧʦʨʪʘ (IATA). ʇɸʆ çɸʵʨʦʬʣʦʪè ʙʘʟʠʨʫʝʪʩʷ ʚ ʘʵʨʦ-

ʧʦʨʪʫ ʐʝʨʝʤʝʪʴʝʚʦ. ʇʦ ʣʝʪʥʝʤʫ ʨʘʩʧʠʩʘʥʠʶ 2018 

ʛʦʜʘ (ʩ 25 ʤʘʨʪʘ ʧʦ 27 ʦʢʪʷʙʨʷ) ʘʚʠʘʢʦʤʧʘʥʠʷ ʚʳ-

ʧʦʣʥʷʝʪ ʩʦʙʩʪʚʝʥʥʳʝ ʨʝʡʩʳ ʧʦ 146 ʤʘʨʰʨʫʪʘʤ ʚ 52 

ʩʪʨʘʥʘʭ ʤʠʨʘ (ʧʦ ʈʦʩʩʠʠ ï 52 ʤʘʨʰʨʫʪʘ). ʇʦʩʣʝ 

ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʝʨʳʚʘ ʚʦʟʦʙʥʦʚʣʝʥʳ ʨʝʡʩʳ ʧʦ 

ʤʘʨʰʨʫʪʫ ʄʦʩʢʚʘ ï ʂʘʠʨ ï ʄʦʩʢʚʘ. ʉʨʝʜʠ ʥʦʚʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʚ ʣʝʪʥʝʤ ʨʘʩʧʠʩʘʥʠʠ ʪʘʢʞʝ ʉʘʨʘʥʩʢ, 

ʂʳʟʳʣʦʨʜʘ, ɹʫʨʛʘʩ, ʅʝʘʧʦʣʴ ʠ ɺʝʨʦʥʘ. ɺ ʈʦʩʩʠʠ 

ʘʚʠʘʢʦʤʧʘʥʠʷ ʠʤʝʝʪ 4 ʬʠʣʠʘʣʘ: ʚ ʉʘʥʢʪ-ʇʝʪʝʨ-

ʙʫʨʛʝ, ʂʘʣʠʥʠʥʛʨʘʜʝ, ʇʝʨʤʠ ʠ ɺʣʘʜʠʚʦʩʪʦʢʝ. 

ʅʘ ʩʘʡʪʝ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʌ ʙʳʣʠ ʧʦʣʫ-

ʯʝʥʳ ʜʘʥʥʳʝ ʧʦ ʪʨʸʤ ʢʦʤʧʘʥʠʷʤ ʟʘ ʧʝʨʠʦʜ ʚ 5 ʣʝʪ. 

ʉʪʨʫʢʪʫʨʘ ʜʘʥʥʳʭ ʧʦ ʪʦʨʛʘʤ 

ʈʘʩʩʤʦʪʨʠʤ ʛʠʩʪʦʛʨʘʤʤʳ ʧʦʢʘʟʘʪʝʣʝʡ çɸʚʪʦ-

ʚʘʟè 
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ʈʠʩ. 3. ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ 

 

 
ʈʠʩ. 4 ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ɺʩʝ ʛʠʩʪʦʛʨʘʤʤʳ ʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʛʜʦʭʦʜʥʦʩʪʠ ʩʢʦʰʝʥʳ ʚʣʝʚʦ ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʚʳʙʨʦʩʘ ʧʦ ʤʘʢʩʠʤʫʤʫ. 

ɺʩʝ ʦʥʠ ʠʤʝʶʪ ʢʦʣʦʢʦʣʦʙʨʘʟʥʫʶ ʬʦʨʤʫ, ʭʦʪʷ ʛʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ ʠʤʝʝʪ ʥʝʩʢʦʣʴʢʦ 

ʚʝʨʠhʥ. 

ɻʠʩʪʦʛʨʘʤʤʳ çɸʢʨʦʥè 

 
ʈʠʩ. 5. ɻʠʩʪʦʛʨʘʤʤʘ ʜʦʭʦʜʥʦʩʪʠ  

 

 
ʈʠʩ. 6. ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʜʦʭʦʜʥʦʩʪʠ 
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ʈʠʩ. 7. ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

 

 
ʈʠʩ. 8 ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ɺʩʝ ʛʠʩʪʦʛʨʘʤʤʳ ʩʢʦʰʝʥʳ ʚʧʨʘʚʦ. ɻʠʩʪʦʛʨʘʤʤʳ ʜʦʭʦʜʥʦʩʪʠ, ʣʦʛʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ 

ʧʨʦʜʘʞ ʠʤʝʶʪ ʢʦʣʦʢʦʣʦʦʙʨʘʟʥʫʶ ʬʦʨʤʫ. 

ɻʠʩʪʦʛʨʘʤʤʳ çɸʵʨʦʬʣʦʪè 

 
ʈʠʩ. 9. ɻʠʩʪʦʛʨʘʤʤʘ ʜʦʭʦʜʥʦʩʪʠ  

 

 
ʈʠʩ. 10. ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʜʦʭʦʜʥʦʩʪʠ 
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ʈʠʩ. 11. ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

 

 
ʈʠʩ. 12. ɻʠʩʪʦʛʨʘʤʤʘ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ɺʩʝ ʛʠʩʪʦʛʨʘʤʤʳ ʩʢʦʰʝʥʳ ʚʧʨʘʚʦ. ɻʠʩʪʦʛʨʘʤʤʳ ʜʦʭʦʜʥʦʩʪʠ, ʣʦʛ ʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ 

ʧʨʦʜʘʞ ʠʤʝʶʪ ʢʦʣʦʢʦʣʦʦʙʨʘʟʥʫʶ ʬʦʨʤʫ. 

ʉʪʨʦʠʤ ʛʨʘʬʠʢʠ ʧʦʢʘʟʘʪʝʣʝʡ ʚʦ ʚʨʝʤʝʥʠ çɸʚʪʦɺɸɿè 

 
ʈʠʩ. 13. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʜʦʭʦʜʥʦʩʪʠ  

 

 
ʈʠʩ. 14. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʜʦʭʦʜʥʦʩʪʠ 
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ʈʠʩ. 15. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

 

 
ʈʠʩ. 16. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʛʨʘʬʠʢʦʚ, ʚ ʧʝʨʚʳʝ ʛʦʜʳ ʝʩʪʴ ʩʫʱʝʩʪʚʝʥʥʳʝ ʚʳʙʨʦʩʳ. ʅʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʩʥʠʞʝ-

ʥʠʶ. ɺʳʙʨʦʩ ʥʘʙʣʶʜʘʣʩʷ 30.08.2010, ʨʝʟʢʠ ʨʦʩʪ ʮʝʥʳ ʥʘ 72,63%, ʟʘʪʝʤ ʚʦʟʚʨʘʪ ʢ ʦʙʳʯʥʳʤ ʟʥʘʯʝʥʠʷʤ.  

çɸʢʨʦʥè 

 

 
ʈʠʩ. 17. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʜʦʭʦʜʥʦʩʪʠ  

 

 
ʈʠʩ. 18. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʜʦʭʦʜʥʦʩʪʠ 
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ʈʠʩ. 19. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

 

 
ʈʠʩ. 20. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʛʨʘʬʠʢʦʚ, ʧʝʨʠʦʜʠʯʝʩʢʠ ʩʣʫʯʘʶʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʝ ʚʳʙʨʦʩʳ. ʅʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ 

ʨʦʩʪʫ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʠ ʩʥʠʞʝʥʠʶ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ. 

ɺʳʙʨʦʩʳ ʩʥʠʞʝʥʠʷ ʮʝʥʳ ʥʘʙʣʶʜʘʣʠʩʴ 22.08.2011 ʠ 01.12.2014. 

ɺʳʙʨʦʩʳ ʨʦʩʪʘ ʮʝʥʳ ʥʘʙʣʶʜʘʣʠʩʴ 03.05.2010 ʠ 01.08.2011. 

çɸʵʨʦʬʣʦʪè 

 

 
ʈʠʩ. 21. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʜʦʭʦʜʥʦʩʪʠ  
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ʈʠʩ. 22. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʜʦʭʦʜʥʦʩʪʠ 

 

 
ʈʠʩ. 23. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

 

 
ʈʠʩ. 24. ɻʨʘʬʠʢ ʧʦ ʚʨʝʤʝʥʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʛʨʘʬʠʢʦʚ, ʧʝʨʠʦʜʠʯʝʩʢʠ ʩʣʫʯʘʶʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʝ ʚʳʙʨʦʩʳ. ʅʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ 

ʨʦʩʪʫ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ. ɺʳʙʨʦʩ ʩʥʠʞʝʥʠʷ ʮʝʥʳ ʥʘʙʣʶʜʘʣʩʷ 10.03.2014. 

ʄʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʣʦʛʜʦʭʦʜʥʦʩʪʴʶ ʩʫʱʝʩʪʚʫʝʪ ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʩʚʷʟʴ, ʜʣʷ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʠʘ-

ʛʨʘʤʤʫ ʨʘʩʩʝʷʥʠʷ ʥʝ ʩʪʨʦʠʤ. 

çɸʚʪʦʚʘʟè 
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ʈʠʩ. 25. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ  

 

 
ʈʠʩ. 26. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʣʦʛʘʨʠʬʤʦʤ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

 
ʈʠʩ. 27. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʣʦʛʘʨʠʬʤʦʤ  

 
ʈʠʩ. 28. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʮʝʥʳ ʠ ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ  

ʣʦʛʘʨʠʬʤʦʤ ʮʝʥʳ ʟʘʢʨʳʪʠʷ 

 

ɿʘʚʠʩʠʤʦʩʪʴ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʪʦʣʴʢʦ ʤʝʞʜʫ ʣʦʛʘʨʠʬʤʦʤ ʮʝʥʳ ʠ ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

çɸʢʨʦʥè 
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ʈʠʩ. 29. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ  

 

 
ʈʠʩ. 30. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʣʦʛʘʨʠʬʤʦʤ ʮʝʥʳ ʠ ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ  

ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ʃʦʛʘʨʠʬʤ ʮʝʥʳ ʟʘʢʨʳʪʠʷ ʠ ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʥʘʭʦʜʷʪʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʦʜʥʦʤ ʫʨʦʚʥʝ ʚʥʝ ʟʘʚʠ-

ʩʠʤʦʩʪʠ ʦʪ ʜʦʭʦʜʥʦʩʪʠ. 

çɸʵʨʦʬʣʦʪè 

 

 
ʈʠʩ. 31. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ  

 
ʈʠʩ. 32. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʣʦʛʘʨʠʬʤʦʤ ʮʝʥʳ ʟʘʢʨʳʪʠʷ  

ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 
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ʈʠʩ. 33. ɼʠʘʛʨʘʤʤʘ ʨʘʩʩʝʷʥʠʷ ʤʝʞʜʫ ʣʦʛʘʨʠʬʤʦʤ ʮʝʥʳ ʠ ʣʦʛʘʨʠʬʤʦʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

 

ʃʦʛʘʨʠʬʤ ʮʝʥʳ ʟʘʢʨʳʪʠʷ ʠ ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʥʘʭʦʜʷʪʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʦʜʥʦʤ ʫʨʦʚʥʝ ʚʥʝ ʟʘʚʠ-

ʩʠʤʦʩʪʠ ʦʪ ʜʦʭʦʜʥʦʩʪʠ. 

ʊʘʙʣʠʮʘ 1 

ʆʧʠʩʘʪʝʣʴʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʜʣʷ çɸʚʪʦʚʘʟè 

<CLOSE>  <VOL>  ɼʦʭʦʜʥʦʩʪʴ  

ʉʨʝʜʥʝʝ 14,19402 ʉʨʝʜʥʝʝ 2133745 ʉʨʝʜʥʝʝ 0,097643 

ʉʪʘʥʜʘʨʪʥʘʷ ʦʰʠʙʢʘ 0,314668 
ʉʪʘʥʜʘʨʪʥʘʷ 

ʦʰʠʙʢʘ 
246703 

ʉʪʘʥʜʘʨʪʥʘʷ 

ʦʰʠʙʢʘ 
0,267884 

ʄʝʜʠʘʥʘ 11,46 ʄʝʜʠʘʥʘ 994850 ʄʝʜʠʘʥʘ -0,26244 

ʄʦʜʘ 11,7 ʄʦʜʘ 625400 ʄʦʜʘ 0 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝ-

ʥʠʝ 
6,76354 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ 
5302680 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ 
5,751703 

ɼʠʩʧʝʨʩʠʷ ʚʳʙʦʨʢʠ 45,74548 
ɼʠʩʧʝʨʩʠʷ ʚʳ-

ʙʦʨʢʠ 
2,81E+13 

ɼʠʩʧʝʨʩʠʷ ʚʳ-

ʙʦʨʢʠ 
33,08209 

ʕʢʩʮʝʩʩ 1,96343 ʕʢʩʮʝʩʩ 81,7724 ʕʢʩʮʝʩʩ 55,92295 

ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 1,689877 ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 8,196257 ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 4,742124 

ʀʥʪʝʨʚʘʣ 31,34 ʀʥʪʝʨʚʘʣ 65514400 ʀʥʪʝʨʚʘʣ 93,12613 

ʄʠʥʠʤʫʤ 7,21 ʄʠʥʠʤʫʤ 81900 ʄʠʥʠʤʫʤ -20,492 

ʄʘʢʩʠʤʫʤ 38,55 ʄʘʢʩʠʤʫʤ 65596300 ʄʘʢʩʠʤʫʤ 72,63418 

ʉʫʤʤʘ 6557,637 ʉʫʤʤʘ 9,86E+08 ʉʫʤʤʘ 45,01327 

ʉʯʝʪ 462 ʉʯʝʪ 462 ʉʯʝʪ 461 

 

ʊʘʙʣʠʮʘ 2 

ʆʧʠʩʘʪʝʣʴʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʜʣʷ çɸʢʨʦʥè 

<CLOSE>  <VOL>  ɼʦʭʦʜʥʦʩʪʴ  

      

ʉʨʝʜʥʝʝ 2320,203 ʉʨʝʜʥʝʝ 78361,88 ʉʨʝʜʥʝʝ 0,394814 

ʉʪʘʥʜʘʨʪʥʘʷ 

ʦʰʠʙʢʘ 
59,25747 

ʉʪʘʥʜʘʨʪʥʘʷ 

ʦʰʠʙʢʘ 
3930,772 ʉʪʘʥʜʘʨʪʥʘʷ ʦʰʠʙʢʘ 0,179536 

ʄʝʜʠʘʥʘ 1450 ʄʝʜʠʘʥʘ 49574 ʄʝʜʠʘʥʘ 0,279355 

ʄʦʜʘ 3600 ʄʦʜʘ 19093 ʄʦʜʘ 0 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ 
1305,01 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ 
86566,27 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝ-

ʥʠʝ 
3,949798 

ɼʠʩʧʝʨʩʠʷ ʚʳ-

ʙʦʨʢʠ 
1703052 

ɼʠʩʧʝʨʩʠʷ ʚʳ-

ʙʦʨʢʠ 
7,49E+09 ɼʠʩʧʝʨʩʠʷ ʚʳʙʦʨʢʠ 15,6009 

ʕʢʩʮʝʩʩ -1,3591 ʕʢʩʮʝʩʩ 9,638836 ʕʢʩʮʝʩʩ 2,894183 

ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 0,478683 ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 2,556957 ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ -0,10239 

ʀʥʪʝʨʚʘʣ 4047,91 ʀʥʪʝʨʚʘʣ 697505 ʀʥʪʝʨʚʘʣ 34,49163 

ʄʠʥʠʤʫʤ 752,09 ʄʠʥʠʤʫʤ 1362 ʄʠʥʠʤʫʤ -17,5997 

ʄʘʢʩʠʤʫʤ 4800 ʄʘʢʩʠʤʫʤ 698867 ʄʘʢʩʠʤʫʤ 16,89189 

ʉʫʤʤʘ 1125298 ʉʫʤʤʘ 38005514 ʉʫʤʤʘ 191,09 

ʉʯʝʪ 485 ʉʯʝʪ 485 ʉʯʝʪ 484 
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ʊʘʙʣʠʮʘ 3 

ʆʧʠʩʘʪʝʣʴʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʜʣʷ çɸʵʨʦʬʣʦʪè 

<CLOSE>  <VOL>  ɼʦʭʦʜʥʦʩʪʴ  

      

ʉʨʝʜʥʝʝ 80,93761 ʉʨʝʜʥʝʝ 16373607 ʉʨʝʜʥʝʝ 0,235448 

ʉʪʘʥʜʘʨʪʥʘʷ 

ʦʰʠʙʢʘ 
2,021326 

ʉʪʘʥʜʘʨʪʥʘʷ 

ʦʰʠʙʢʘ 
627061,6 ʉʪʘʥʜʘʨʪʥʘʷ ʦʰʠʙʢʘ 0,224192 

ʄʝʜʠʘʥʘ 60,5 ʄʝʜʠʘʥʘ 13221200 ʄʝʜʠʘʥʘ -0,05117 

ʄʦʜʘ 52,51 ʄʦʜʘ 7755500 ʄʦʜʘ #ʅ/ɼ 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ 
44,51509 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦ-

ʥʝʥʠʝ 
13809600 

ʉʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦ-

ʥʝʥʠʝ 
4,932216 

ɼʠʩʧʝʨʩʠʷ ʚʳ-

ʙʦʨʢʠ 
1981,594 ɼʠʩʧʝʨʩʠʷ ʚʳʙʦʨʢʠ 1,91E+14 ɼʠʩʧʝʨʩʠʷ ʚʳʙʦʨʢʠ 24,32675 

ʕʢʩʮʝʩʩ 0,495152 ʕʢʩʮʝʩʩ 11,30511 ʕʢʩʮʝʩʩ 1,751318 

ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 1,23986 ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 2,37191 ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ 0,116849 

ʀʥʪʝʨʚʘʣ 180,77 ʀʥʪʝʨʚʘʣ 1,3E+08 ʀʥʪʝʨʚʘʣ 40,89673 

ʄʠʥʠʤʫʤ 32,23 ʄʠʥʠʤʫʤ 1432600 ʄʠʥʠʤʫʤ -22,5769 

ʄʘʢʩʠʤʫʤ 213 ʄʘʢʩʠʤʫʤ 1,31E+08 ʄʘʢʩʠʤʫʤ 18,31978 

ʉʫʤʤʘ 39254,74 ʉʫʤʤʘ 7,94E+09 ʉʫʤʤʘ 113,9566 

ʉʯʝʪ 485 ʉʯʝʪ 485 ʉʯʝʪ 484 

 

ɺʳʧʠʩʳʚʘʝʤ ʧʘʨʳ çʜʦʭʦʜʥʦʩʪʴ-ʨʠʩʢè 

ɸʚʪʦʚʘʟ (0,097;5,75) 

ɸʢʨʦʥ (0,394;3,95) 

ɸʵʨʦʬʣʦʪ (0,235;4,93) 

 

 
ʈʠʩ. 34. ɼʠʘʛʨʘʤʤʘ ʇʘʨʝʪʦ 

 

ʆʧʪʠʤʘʣʴʥʦʡ ʧʦ ʇʘʨʝʪʦ ʙʫʜʫʪ ʘʢʮʠʠ ɸʢʨʦʥʘ, ʪʘʢ ʢʘʢ ʠʤʝʶʪ ʤʘʢʩʠʤʘʣʴʥʫʶ ʩʨʝʜʥʶʶ ʜʦʭʦʜʥʦʩʪʴ ʠ 

ʤʠʥʠʤʘʣʴʥʳʡ ʨʠʩʢ. 

ɺʳʷʚʣʝʥʥʳʝ ʚʳʙʨʦʩʳ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʚʥʫʪʨʝʥʥʠʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʥʘ ʨʳʥʢʝ, ʪʘʢ ʢʘʢ ʦʥʠ ʥʝ ʩʦʚʧʘ-

ʜʘʶʪ ʧʦ ʚʨʝʤʝʥʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʥʝʰʥʠʭ ʨʳʥʦʯʥʳʭ ʬʘʢʪʦʨʦʚ ʥʝ ʙʳʣʦ. 

ʀʥʪʝʨʚʘʣʴʥʳʝ ʦʮʝʥʢʠ ʠ ʧʨʦʛʥʦʟʳ 

ɹʳʣ ʧʨʦʚʝʜʸʥ ʘʥʘʣʠʟ ʜʣʷ ʦʯʠʱʝʥʥʳʭ ʦʪ ʚʳʙʨʦʩʦʚ ʜʘʥʥʳʭ çɸʚʪʦʚʘʟè, çɸʨʢʦʥè, ʠ çɸʵʨʦʬʣʦʪè, ʧʦ ʥʠʤ 

ʨʘʩʯʠʪʘʥʳ ʜʘʥʥʳʝ ʠ ʧʦʣʫʯʝʥʳ ʛʨʘʬʠʢʠ: 

- ɻʠʩʪʦʛʨʘʤʤʘ, ʧʦʣʠʛʦʥ ʯʘʩʪʦʪ ʠ ʬʫʥʢʮʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʣʷ ʜʦʭʦʜʥʦʩʪʠ 

- ɻʠʩʪʦʛʨʘʤʤʘ, ʧʦʣʠʛʦʥ ʯʘʩʪʦʪ ʠ ʬʫʥʢʮʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʣʷ ʣʦʛʜʦʭʦʜʥʦʩʪʠ 

- ɻʠʩʪʦʛʨʘʤʤʘ, ʧʦʣʠʛʦʥ ʯʘʩʪʦʪ ʠ ʬʫʥʢʮʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʣʷ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ 

- ɻʠʩʪʦʛʨʘʤʤʘ, ʧʦʣʠʛʦʥ ʯʘʩʪʦʪ ʠ ʬʫʥʢʮʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʣʷ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ 

ʇʦʢʘʟʘʪʝʣʠ ʙʫʤʘʛ ʟʘ ʧʝʨʚʳʝ 7 ʣʝʪ 

 

 ɼʦʭʦʜʥʦʩʪʴ ʈʠʩʢ 

ɸʚʪʦʚʘʟ 0,01 4,84 

ɸʢʨʦʥ 0,43 4,27 

ɸʵʨʦʬʣʦʪ 0,35 4,73 
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ɹʫʤʘʛʘ ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʤʠʥʠʤʘʣʴʥʳʤ ʨʠʩʢʦʤ ï çɸʢʨʦʥè. ʇʦʵʪʦʤʫ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠʟ ʵʪʠʭ ʪʨʝʭ ʙʫʤʘʛ ʦʥ ʙʫʜʝʪ ʧʦʣʥʦʩʪʴʶ ʩʦʩʪʦʷʪʴ ʠʟ ʘʢʮʠʡ çɸʢʨʦʥè, ʯʪʦ ʩʦʚʧʘʜʘʝʪ 

ʩ ʨʝʟʫʣʴʪʘʪʘʤʠ ʘʥʘʣʠʟʘ ʧʦ ʇʘʨʝʪʦ. 

ʉʪʨʦʠʤ 95%-ʝ ʠʥʪʝʨʚʘʣʳ ʜʣʷ ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʦʞʠʜʘʥʠʷ ʠ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʛʦ ʦʪʢʣʦʥʝʥʠʷ ʧʦʢʘ-

ʟʘʪʝʣʝʡ 

ʊʘʙʣʠʮʘ 4 

çɸʚʪʦʚʘʟè 

ʇʦʢʘʟʘʪʝʣʴ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ  

ʠʥʪʝʨʚʘʣ ʘ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ  

ʠʥʪʝʨʚʘʣ ʜʠʩʧʝʨʩʠʠ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ  

ʠʥʪʝʨʚʘʣ s 

ʅʠʞʥʷʷ  

ʛʨʘʥʠʮʘ 

ɺʝʨʭʥʷʷ  

ʛʨʘʥʠʮʘ 

ʅʠʞʥʷʷ  

ʛʨʘʥʠʮʘ 

ɺʝʨʭʥʷʷ  

ʛʨʘʥʠʮʘ 

ʅʠʞʥʷʷ  

ʛʨʘʥʠʮʘ 

ɺʝʨʭʥʷʷ  

ʛʨʘʥʠʮʘ 

ɼʦʭʦʜʥʦʩʪʴ -0,304 0,420 19,380 25,153 4,402 5,015 

ʃʦʛʜʦʭʦʜʥʦʩʪʴ -0,004 0,003 0,002 0,002 0,043 0,049 

Ln <CLOSE> 2,532 2,591 0,131 0,170 0,362 0,413 

Ln <VOL> 13,773 13,920 0,802 1,041 0,896 1,020 

 

ʊʘʙʣʠʮʘ 5 

çɸʢʨʦʥè 

ʇʦʢʘʟʘ-

ʪʝʣʴ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ, 

ʘ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ 

ʜʠʩʧʝʨʩʠʠ 
ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ s 

ʅʠʞʥʷʷ 

ʛʨʘʥʠʮʘ 

ɺʝʨʭʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ʅʠʞʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ɺʝʨʭʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ʅʠʞʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ɺʝʨʭʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ɼʦʭʦʜ-

ʥʦʩʪʴ 
0,100 0,702 14,106 18,192 3,756 4,265 

ʃʦʛʜʦʭʦʜ-

ʥʦʩʪʴ 
0,000 0,006 0,001 0,002 0,038 0,043 

Ln 

<CLOSE> 
7,548 7,635 0,295 0,381 0,544 0,617 

Ln <VOL> 10,616 10,784 1,099 1,418 1,048 1,191 

 

ʊʘʙʣʠʮʘ 6 

çɸʵʨʦʬʣʦʪè 

ʇʦʢʘʟʘ-

ʪʝʣʴ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ 

ʘ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ 

ʜʠʩʧʝʨʩʠʠ 
ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ s 

ʅʠʞʥʷʷ 

ʛʨʘʥʠʮʘ 

ɺʝʨʭʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ʅʠʞʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ɺʝʨʭʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ʅʠʞʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ɺʝʨʭʥʷʷ ʛʨʘ-

ʥʠʮʘ 

ɼʦʭʦʜ-

ʥʦʩʪʴ 
-0,131 0,580 19,329 24,988 4,396 4,999 

ʃʦʛʜʦʭʦʜ-

ʥʦʩʪʴ 
-0,002 0,005 0,002 0,002 0,044 0,049 

Ln 

<CLOSE> 
4,232 4,306 0,209 0,270 0,457 0,519 

Ln <VOL> 16,210 16,338 0,618 0,799 0,786 0,894 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩ ʚʝʨʦʷʪʥʦʩʪʴʶ 95% ʩʨʝʜʥʷʷ 

ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʚʪʦʚʘʟè ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ 

ʦʪ -0,3 ʜʦ 0,42%, ʘ ʝʝ ʨʠʩʢ ʦʪ 4,4 ʜʦ 3,02%. ʉʨʝʜʥʷʷ 

ʣʦʛʜʦʭʦʜʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0,004 ʜʦ 

0,003, ʘ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ ʦʪʢʣʦʥʝʥʠʝ ʧʦʢʘʟʘ-

ʪʝʣʷ ʦʪ 0,043 ʜʦ 0,049, ʣʦʛʘʨʠʬʤ ʮʝʥʳ ï ʦʪ 2,53 ʜʦ 

2,59 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 0,36 

ʜʦ 0,41, ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ï ʦʪ 13,77 ʜʦ 

13,92 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 

0,90 ʜʦ 1,02. 

ʉʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʢʨʦʥè ʥʘʭʦʜʠʪʩʷ 

ʚ ʧʨʝʜʝʣʘʭ ʦʪ 0,1 ʜʦ 0,7%, ʘ ʝʝ ʨʠʩʢ ʦʪ 3,76 ʜʦ 4,27%. 

ʉʨʝʜʥʷʷ ʣʦʛʜʦʭʦʜʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0 

ʜʦ 0,006, ʘ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ ʦʪʢʣʦʥʝʥʠʝ ʧʦʢʘ-

ʟʘʪʝʣʷ ʦʪ 0,038 ʜʦ 0,043, ʣʦʛʘʨʠʬʤ ʮʝʥʳ ï ʦʪ 7,55 

ʜʦ 7,64 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 

0,54 ʜʦ 0,62, ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ï ʦʪ 10,62 ʜʦ 

10,78 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 

1,05 ʜʦ 1,19. 

ʉʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʵʨʦʬʣʦʪè ʥʘʭʦ-

ʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0,13 ʜʦ 0,58%, ʘ ʝʝ ʨʠʩʢ ʦʪ 4,4 

ʜʦ 5%. ʉʨʝʜʥʷʷ ʣʦʛʜʦʭʦʜʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝ-

ʣʘʭ ʦʪ -0,002 ʜʦ 0,005, ʘ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʦʪ 0,044 ʜʦ 0,049, ʣʦʛʘʨʠʬʤ 

ʮʝʥʳ ï ʦʪ 4,23 ʜʦ 4,31 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪ-

ʢʣʦʥʝʥʠʝʤ ʦʪ 0,46 ʜʦ 0,52, ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦ-

ʜʘʞ ï ʦʪ 16,21 ʜʦ 16,34 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ 

ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 0,79 ʜʦ 0,89. 

ʉʪʨʦʠʤ ʧʨʦʛʥʦʟʳ ʥʘ ʥʝʜʝʣʶ 
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ʊʘʙʣʠʮʘ 7 

çɸʚʪʦʚʘʟè 

ʇʦʢʘʟʘʪʝʣʴ ʊʦʯʝʯʥʳʡ ʧʨʦʛʥʦʟ ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ ʧʨʦʛʥʦʟʘ 

ʅʠʞʥʷʷ ʛʨʘʥʠʮʘ ɺʝʨʭʥʷʷ ʛʨʘʥʠʮʘ 

ɼʦʭʦʜʥʦʩʪʴ 0,038751 -0,3232 0,400704 

ʃʦʛʜʦʭʦʜʥʦʩʪʴ 0,000258 -0,0033 0,003811 

Ln <CLOSE> 2,105115 2,075343 2,134886 

Ln <VOL> 13,18024 13,10661 13,25387 

 

ʊʘʙʣʠʮʘ 8  

çɸʢʨʦʥè 

ʇʦʢʘʟʘʪʝʣʴ ʊʦʯʝʯʥʳʡ ʧʨʦʛʥʦʟ 
ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ ʧʨʦʛʥʦʟʘ 

ʅʠʞʥʷʷ ʛʨʘʥʠʮʘ ɺʝʨʭʥʷʷ ʛʨʘʥʠʮʘ 

ɼʦʭʦʜʥʦʩʪʴ 0,566977 0,266159 0,867795 

ʃʦʛʜʦʭʦʜʥʦʩʪʴ 0,005465 0,002454 0,008476 

Ln <CLOSE> 8,512611 8,469073 8,556149 

Ln <VOL> 9,131727 9,04775 9,215705 

 

ʊʘʙʣʠʮʘ 9  

çɸʵʨʦʬʣʦʪè 

ʇʦʢʘʟʘʪʝʣʴ ʊʦʯʝʯʥʳʡ ʧʨʦʛʥʦʟ ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʠʥʪʝʨʚʘʣ ʧʨʦʛʥʦʟʘ 

ʅʠʞʥʷʷ ʛʨʘʥʠʮʘ ɺʝʨʭʥʷʷ ʛʨʘʥʠʮʘ 

ɼʦʭʦʜʥʦʩʪʴ 0,441976 0,086278 0,797674 

ʃʦʛʜʦʭʦʜʥʦʩʪʴ 0,003307 -0,00022 0,006828 

Ln <CLOSE> 4,808095 4,771135 4,845054 

Ln <VOL> 17,44223 17,37864 17,50581 

ɼʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʚʪʦʚʘʟè ʩʦʩʪʘʚʠʪè ʦʪ -

0,32 ʜʦ 0,4;, çɸʢʨʦʥè - ʦʪ 0,27 ʜʦ 0,87%, çɸʵʨʦ-

ʬʣʦʪè - ʦʪ 0,09 ʜʦ 0,8%. 

 

ʉʫʤʤʘ ʧʦʜ ʨʠʩʢʦʤ (Value at risk - VAR) 

ʇʨʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ 100000 ʨʫʙ. ʚ ʘʢʮʠʠ çɸʚ-

ʪʦʚʘʟè ʩʫʤʤʘ ʧʦʜ ʨʠʩʢʦʤ ʩʦʩʪʘʚʠʪ 49503 ʨʫʙ., ʚ ʘʢ-

ʮʠʠ çɸʢʨʦʥè - 46001 ʨʫʙ., ʚ ʘʢʮʠʠ çɸʵʨʦʬʣʦʪè - 

48088 ʨʫʙ. 

ɼʦʭʦʜʥʦʩʪʴ 

ʇʨʦʚʝʨʢʘ ʛʠʧʦʪʝʟʳ ʦ ʨʘʚʝʥʩʪʚʝ ʥʫʣʶ ʜʦʭʦʜʥʦ-

ʩʪʠ ʘʢʮʠʡ çɸʚʪʦʚʘʟè ʧʦʢʘʟʘʣʘ, ʯʪʦ ʧʨʠ ʫʨʦʚʥʝ ʟʥʘ-

ʯʠʤʦʩʪʠ 0,05 ʠ 0,01 ʦʥʘ ʙʫʜʝʪ ʧʨʠʥʷʪʘ, ʪʘʢ ʢʘʢ ʢʦʥ-

ʢʫʨʠʨʫʶʱʘʷ ʛʠʧʦʪʝʟʘ ʦʪʚʝʨʛʘʝʪʩʷ, ʪʦ ʨʦʩʪʘ ʞʜʘʪʴ 

ʥʝ ʩʪʦʠʪ. 

ʇʨʦʚʝʨʢʘ ʛʠʧʦʪʝʟʳ ʦ ʨʘʚʝʥʩʪʚʝ ʥʫʣʶ ʜʦʭʦʜʥʦ-

ʩʪʠ ʘʢʮʠʡ çɸʢʨʦʥè ʧʦʢʘʟʘʣʘ, ʯʪʦ ʧʨʠ ʫʨʦʚʥʝ ʟʥʘʯʠ-

ʤʦʩʪʠ 0,05 ʦʥʘ ʙʫʜʝʪ ʧʨʠʥʷʪʘ, ʪʘʢ ʢʘʢ ʢʦʥʢʫʨʠʨʫʶ-

ʱʘʷ ʛʠʧʦʪʝʟʘ ʦʪʚʝʨʛʘʝʪʩʷ, ʪʦ ʨʦʩʪʘ ʞʜʘʪʴ ʥʝ ʩʪʦʠʪ. 

ʉ ʚʝʨʦʷʪʥʦʩʪʴʶ ʞʝ 1% ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʨʦʩʪ ʜʦʭʦʜ-

ʥʦʩʪʠ ʵʪʠʭ ʘʢʮʠʡ. 

ʇʨʦʚʝʨʢʘ ʛʠʧʦʪʝʟʳ ʦ ʨʘʚʝʥʩʪʚʝ ʥʫʣʶ ʜʦʭʦʜʥʦ-

ʩʪʠ ʘʢʮʠʡ çɸʵʨʦʬʣʦʪè ʧʦʢʘʟʘʣʘ, ʯʪʦ ʧʨʠ ʫʨʦʚʥʝ 

ʟʥʘʯʠʤʦʩʪʠ 0,05 ʠ 0,01 ʦʥʘ ʙʫʜʝʪ ʧʨʠʥʷʪʘ, ʪʘʢ ʢʘʢ 

ʢʦʥʢʫʨʠʨʫʶʱʘʷ ʛʠʧʦʪʝʟʘ ʦʪʚʝʨʛʘʝʪʩʷ, ʪʦ ʨʦʩʪʘ 

ʞʜʘʪʴ ʥʝ ʩʪʦʠʪ. 

ɺʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʥʦʨʤʘʣʴʥʦʛʦ ʟʘʢʦʥʘ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʚʝʜʝʤ ʚ ʪʘʙʣʠʮʫ (ʩʨʘʚʥʠʚʘʝʤ ʛʨʘ-

ʬʠʢʠ ʧʫʥʢʪʘ 3). 

ʊʘʙʣʠʮʘ 10 

ɺʦʟʤʦʞʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʥʦʨʤʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

 ɼʦʭʦʜʥʦʩʪʴ ʃʦʛʜʦʭʦʜʥʦʩʪʴ Ln <CLOSE> Ln <VOL> 

ɸʚʪʦʚʘʟ ʜʘ ʜʘ ʥʝʪ ʜʘ 

ɸʢʨʦʥ ʜʘ ʜʘ ʥʝʪ ʜʘ 

ɸʵʨʦʬʣʦʪ ʜʘ ʜʘ ʥʝʪ ʜʘ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʦʨʤʘʣʴʥʳʡ ʟʘʢʦʥ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʢʘʟʘ-

ʪʝʣʝʡ ʜʦʭʦʜʥʦʩʪʠ, ʣʦʛʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʜʣʷ ʚʩʝʭ ʘʢʮʠʡ, ʜʣʷ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʥʦʨ-

ʤʘʣʴʥʳʡ ʟʘʢʦʥ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʝʣʴʟʷ. 

 

ɿʘʢʣʶʯʝʥʠʝ 

ɺ ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʙʳʣ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ 

ʘʢʮʠʡ ʪʨʝʭ ʢʦʤʧʘʥʠʡ çɸʚʪʦʚʘʟè, çɸʢʨʦʥè ʠ çɸʵʨʦ-

ʬʣʦʪè. ʆʧʪʠʤʘʣʴʥʦʡ ʧʦ ʇʘʨʝʪʦ ʙʫʜʫʪ ʘʢʮʠʠ ɸʢ-

ʨʦʥʘ, ʪʘʢ ʢʘʢ ʠʤʝʶʪ ʤʘʢʩʠʤʘʣʴʥʫʶ ʩʨʝʜʥʶʶ ʜʦ-

ʭʦʜʥʦʩʪʴ ʠ ʤʠʥʠʤʘʣʴʥʳʡ ʨʠʩʢ. ɺʳʷʚʣʝʥʥʳʝ ʚʳ-

ʙʨʦʩʳ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʚʥʫʪʨʝʥʥʠʤʠ 

ʠʟʤʝʥʝʥʠʷʤʠ ʥʘ ʨʳʥʢʝ, ʪʘʢ ʢʘʢ ʦʥʠ ʥʝ ʩʦʚʧʘʜʘʶʪ 

ʧʦ ʚʨʝʤʝʥʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʥʝʰʥʠʭ ʨʳʥʦʯʥʳʭ 

ʬʘʢʪʦʨʦʚ ʥʝ ʙʳʣʦ. ɹʫʤʘʛʘ ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʜʦʭʦʜ-

ʥʦʩʪʴʶ ʠ ʤʠʥʠʤʘʣʴʥʳʤ ʨʠʩʢʦʤ ï çɸʢʨʦʥè. ʇʦ-

ʵʪʦʤʫ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʠʟ ʵʪʠʭ ʪʨʝʭ ʙʫʤʘʛ ʦʥ ʙʫʜʝʪ ʧʦʣʥʦʩʪʴʶ ʩʦʩʪʦʷʪʴ ʠʟ 

ʘʢʮʠʡ çɸʢʨʦʥè. 

ʉ ʚʝʨʦʷʪʥʦʩʪʴʶ 95% ʩʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʘʢ-

ʮʠʡ çɸʚʪʦʚʘʟè ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0,3 ʜʦ 

0,42%, ʘ ʝʝ ʨʠʩʢ ʦʪ 4,4 ʜʦ 3,02%. ʉʨʝʜʥʷʷ ʣʦʛʜʦʭʦʜ-

ʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0,004 ʜʦ 0,003, ʘ 

ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ ʦʪʢʣʦʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʦʪ 
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0,043 ʜʦ 0,049, ʣʦʛʘʨʠʬʤ ʮʝʥʳ ï ʦʪ 2,53 ʜʦ 2,59 ʩʦ 

ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 0,36 ʜʦ 0,41, 

ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ï ʦʪ 13,77 ʜʦ 13,92 ʩʦ 

ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 0,90 ʜʦ 1,02. 

ʉʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʢʨʦʥè ʥʘʭʦʜʠʪʩʷ 

ʚ ʧʨʝʜʝʣʘʭ ʦʪ 0,1 ʜʦ 0,7%, ʘ ʝʝ ʨʠʩʢ ʦʪ 3,76 ʜʦ 4,27%. 

ʉʨʝʜʥʷʷ ʣʦʛʜʦʭʦʜʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0 

ʜʦ 0,006, ʘ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ ʦʪʢʣʦʥʝʥʠʝ ʧʦʢʘ-

ʟʘʪʝʣʷ ʦʪ 0,038 ʜʦ 0,043, ʣʦʛʘʨʠʬʤ ʮʝʥʳ ï ʦʪ 7,55 

ʜʦ 7,64 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 

0,54 ʜʦ 0,62, ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ï ʦʪ 10,62 ʜʦ 

10,78 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 

1,05 ʜʦ 1,19. 

ʉʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʵʨʦʬʣʦʪè ʥʘʭʦ-

ʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ -0,13 ʜʦ 0,58%, ʘ ʝʝ ʨʠʩʢ ʦʪ 4,4 

ʜʦ 5%. ʉʨʝʜʥʷʷ ʣʦʛʜʦʭʦʜʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝ-

ʣʘʭ ʦʪ -0,002 ʜʦ 0,005, ʘ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ ʦʪ-

ʢʣʦʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʦʪ 0,044 ʜʦ 0,049, ʣʦʛʘʨʠʬʤ 

ʮʝʥʳ ï ʦʪ 4,23 ʜʦ 4,31 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ ʦʪ-

ʢʣʦʥʝʥʠʝʤ ʦʪ 0,46 ʜʦ 0,52, ʣʦʛʘʨʠʬʤ ʦʙʲʝʤʘ ʧʨʦ-

ʜʘʞ ï ʦʪ 16,21 ʜʦ 16,34 ʩʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʠʤ 

ʦʪʢʣʦʥʝʥʠʝʤ ʦʪ 0,79 ʜʦ 0,89. 

ɼʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ çɸʚʪʦʚʘʟè ʩʦʩʪʘʚʠʪè ʦʪ -

0,32 ʜʦ 0,4;, çɸʢʨʦʥè - ʦʪ 0,27 ʜʦ 0,87%, çɸʵʨʦ-

ʬʣʦʪè - ʦʪ 0,09 ʜʦ 0,8%. 

ʅʦʨʤʘʣʴʥʳʡ ʟʘʢʦʥ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʤʦʞʥʦ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ-

ʭʦʜʥʦʩʪʠ, ʣʦʛʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʛʘʨʠʬʤʘ ʦʙʲʝʤʘ ʧʨʦ-

ʜʘʞ ʜʣʷ ʚʩʝʭ ʘʢʮʠʡ, ʜʣʷ ʣʦʛʘʨʠʬʤʘ ʮʝʥʳ ʥʦʨʤʘʣʴ-

ʥʳʡ ʟʘʢʦʥ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʝʣʴʟʷ. 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ ʚ ʩʪʘ-
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EVALUATING THE EFFICIENCY OF MANAGING INVESTMENT RISKS  

 

ɸʥʥʦʪʘʮʠʷ 

ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʘʢʪʫʘʣʴʥʦʡ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʪʝʤʝ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʚ ʥʝʡ ʫʜʝ-

ʣʷʝʪʩʷ ʨʘʩʢʨʳʪʠʶ ʧʦʥʷʪʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦ-

ʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ.  

Abstract 
This article is devoted to the current topic of today. Considerable attention is paid to the disclosure of the 

concept of investment risk, it is determined by the need to assess the effectiveness of investment risk management. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ, ʠʥʚʝʩʪʦʨ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ.  

Keywords: investment risk, investor, uncertainty, forecasting, management efficiency. 

 

ʆʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʧʨʠʟʚʘʥʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʫʧʦʨʷ-

ʜʦʯʠʚʘʪʴ ʧʨʦʮʝʩʩ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦʚʘ-

ʥʠʷ, ʧʦʚʳʰʘʷ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ. ɻʦʚʦʨʷ ʦʙ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʩʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ, ʧʨʠʥʷʪʦ ʧʦʜʨʘʟʫʤʝʚʘʪʴ, ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ, ʪʦʯʢʫ ʟʨʝʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʘ ʠʥʚʝʩʪʠʨʫʝ-

ʤʦʛʦ ʢʘʧʠʪʘʣʘ. ʉʦʛʣʘʩʥʦ ʤʥʝʥʠʶ ʙʦʣʴʰʠʥʩʪʚʘ ʠʩ-

ʩʣʝʜʦʚʘʪʝʣʝʡ, ʠʥʚʝʩʪʦʨ ï ʵʪʦ ʭʦʟʷʡʩʪʚʫʶʱʠʡ ʩʫʙʲ-

ʝʢʪ, ʢʦʪʦʨʳʡ ʦʪʢʘʟʳʚʘʝʪʩʷ ʦʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʪʨʝʙ-

ʣʝʥʠʷ ʚ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ, ʦʙʫʩʣʦʚʣʠʚʘʷ 

ʵʪʦ ʦʞʠʜʘʥʠʝʤ ʧʨʠʨʦʩʪʘ ʩʚʦʝʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʚ 

ʙʫʜʫʱʝʤ. ʆʜʥʘʢʦ ʩʘʤ ʧʦ ʩʝʙʝ ʬʘʢʪ ʩʦʚʝʨʰʝʥʠʷ ʠʥ-

ʚʝʩʪʠʮʠʡ ʥʝ ʛʘʨʘʥʪʠʨʫʝʪ ʠʥʚʝʩʪʦʨʫ ʨʦʩʪ ʙʣʘʛʦʩʦ-

ʩʪʦʷʥʠʷ, ʘ ʪʦʣʴʢʦ ʦʙʝʩʧʝʯʠʚʘʝʪ ʥʘʣʠʯʠʝ ʥʝʢʦʪʦʨʦʡ 

ʚʝʨʦʷʪʥʦʩʪʠ ʪʘʢʦʛʦ ʠʩʭʦʜʘ. ʅʘ ʵʪʦʡ ʧʦʯʚʝ ʟʘʨʦʞʜʘ-

ʝʪʩʷ ʧʦʥʷʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ. ɺ ʤʘʢʩʠ-

ʤʘʣʴʥʦ ʫʢʨʫʧʥʸʥʥʦʤ ʦʧʨʝʜʝʣʝʥʠʠ, ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʡ ʨʠʩʢ ï ʵʪʦ ʩʠʪʫʘʮʠʷ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ, ʭʘʨʘʢ-

ʪʝʨʠʟʫʶʱʘʷʩʷ ʥʝʥʫʣʝʚʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʦʪʢʣʦʥʝ-

ʥʠʷ ʬʘʢʪʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʦʪ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ. ʂʣʶʯʝʚʳʤ 

ʨʘʟʣʠʯʠʝʤ ʤʝʞʜʫ ʧʦʥʷʪʠʷʤʠ ʨʠʩʢʘ ʠ ʥʝʦʧʨʝʜʝʣʸʥ-

ʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʥʘʣʠʯʠʝ ʩʫʙʲʝʢʪʘ ʚʦʟʜʝʡʩʪʚʠʷ. ʅʝ-

ʦʧʨʝʜʝʣʸʥʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʘʙʩʪʨʘʢʪʥʦʡ, ʘ ʨʠʩʢ ʦʮʝ-

ʥʠʚʘʝʪʩʷ ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʥʢʨʝʪʥʦʛʦ ʦʙʲʝʢʪʘ ʚʦʟʜʝʡ-

ʩʪʚʠʷ ʩʠʪʫʘʮʠʠ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ. ʀʟ 

ʧʨʠʚʝʜʸʥʥʦʛʦ ʚʳʰʝ ʦʧʨʝʜʝʣʝʥʠʷ ʩʣʝʜʫʝʪ, ʯʪʦ ʦʪ-

ʢʣʦʥʝʥʠʷ ʦʪ ʧʣʘʥʘ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʨʠʩʢʦʤ, ʤʦʛʫʪ 

ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʳ ʢʘʢ ʦʪʨʠʮʘʪʝʣʴʥʦ, ʪʘʢ ʠ ʧʦʣʦʞʠ-

ʪʝʣʴʥʦ [1]. 

ʀʩʩʣʝʜʦʚʘʪʝʣʠ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʫʢʨʫʧ-

ʥʸʥʥʳʝ ʧʨʠʯʠʥʳ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʠʪʫʘʮʠʡ ʥʝʦʧʨʝ-

ʜʝʣʸʥʥʦʩʪʠ, ʭʘʨʘʢʪʝʨʥʳʭ ʜʣʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʝ ʧʦʨʦʞʜʘʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʨʠʩʢʠ: 
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- ʘʩʠʤʤʝʪʨʠʯʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ 

ʥʘ ʨʳʥʢʝ; 

- ʦʰʠʙʢʠ ʚ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʚʦʟʜʝʡʩʪʚʠʷ 

ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ;  

- ʦʰʠʙʢʠ ʚ ʨʘʩʯʝʪʘʭ ʚʥʫʪʨʝʥʥʠʭ ʧʦʢʘʟʘʪʝʣʝʡ;  

- ʚʦʟʤʦʞʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʦʨʩ-ʤʘʞʦʨʥʳʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚ.  

ɸʩʠʤʤʝʪʨʠʯʥʦʩʪʴ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʨʳʥʦʯʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʠʥʚʝʩʪʦʨ ʥʝ ʚʩʝʛʜʘ 

ʦʙʣʘʜʘʝʪ ʧʦʣʥʳʤʠ ʟʥʘʥʠʷʤʠ ʦʙʦ ʚʩʝʭ ʩʫʱʝʩʪʚʫʶ-

ʱʠʭ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʚʦʟʤʦʞʥʦʩʪʷʭ. ʂʨʦʤʝ ʪʦʛʦ, 

ʵʪʦʪ ʞʝ ʬʘʢʪʦʨ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ ʦʙʫʩʣʦʚʣʠʚʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʫ ʠʥʚʝʩʪʦʨʘ ʥʝʜʦʩʪʦ-

ʚʝʨʥʳʭ ʜʘʥʥʳʭ ʦʙ ʠʟʚʝʩʪʥʳʭ ʝʤʫ ʚʘʨʠʘʥʪʘʭ ʘʣʴʪʝʨ-

ʥʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ, ʯʪʦ ʚ ʩʫʤʤʝ ʧʦʨʦʞʜʘʝʪ ʨʠʩʢ ʥʝ-

ʜʦʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʛʦ ʧʨʦʝʢʪʘ. 

ʆʰʠʙʢʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰ-

ʥʠʭ ʬʘʢʪʦʨʦʚ ʚ ʥʝʢʦʪʦʨʦʡ ʩʪʝʧʝʥʠ ʦʙʫʩʣʦʚʣʠʚʘ-

ʶʪʩʷ ʘʩʠʤʤʝʪʨʠʯʥʦʩʪʴʶ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠʥʬʦʨ-

ʤʘʮʠʠ ʥʘ ʨʳʥʢʝ, ʘ ʚ ʦʩʪʘʣʴʥʳʭ ʩʣʫʯʘʷʭ ï ʝʸ ʦʪʩʫʪ-

ʩʪʚʠʝʤ. ʂ ʨʠʩʢʘʤ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʦʪʥʦʩʷʪʩʷ 

ʚʘʣʶʪʥʳʝ, ʧʦʣʠʪʠʯʝʩʢʠʝ, ʵʢʦʣʦʛʠʯʝʩʢʠʝ, ʧʨʠʨʦʜ-

ʥʳʝ ʠ ʜʨʫʛʠʝ ʨʠʩʢʠ, ʷʚʣʷʶʱʠʤʠʩʷ ʚʥʝʰʥʠʤʠ ʧʦ ʦʪ-

ʥʦʰʝʥʠʶ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʧʨʦʝʢʪʫ. 

ʆʰʠʙʢʠ ʚ ʨʘʩʯʸʪʘʭ ʚʥʫʪʨʝʥʥʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʧʨʝʜʧʦʣʘʛʘʶʪ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʴ, 

ʩʚʷʟʘʥʥʫʶ ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʛʘʨʘʥʪʠʠ ʧʦʣʥʦʪʳ ʠ ʩʧʨʘ-

ʚʝʜʣʠʚʦʩʪʠ ʨʘʩʯʸʪʦʚ, ʧʨʦʠʟʚʝʜʸʥʥʳʭ ʥʘ ʧʨʝʜʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʝʢʪʘ. ʊʘʢʠʝ ʨʘʩʯʸʪʳ ʧʨʠ-

ʟʚʘʥʳ, ʩ ʦʧʨʝʜʝʣʸʥʥʦʡ ʜʦʣʝʡ ʚʝʨʦʷʪʥʦʩʪʠ, ʦʧʠʩʘʪʴ 

ʙʫʜʫʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʘ. 

ʂʨʦʤʝ ʪʦʛʦ, ʦʪʜʝʣʴʥʦ ʚʳʜʝʣʷʶʪʩʷ ʬʦʨʩ-ʤʘ-

ʞʦʨʥʳʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʦʩʥʦʚʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ 

ʢʦʪʦʨʳʭ, ʚ ʢʦʥʪʝʢʩʪʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦ-

ʚʘʥʠʷ, ʷʚʣʷʝʪʩʷ ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʩʢʘʟʘʪʴ ʠʣʠ 

ʨʘʩʩʯʠʪʘʪʴ ʚʨʝʤʷ ʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʨʘʟʤʝʨʳ 

ʫʱʝʨʙʘ.  

ʄʥʦʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʪʨʘʢʪʫʶʪ ʢʘʪʝʛʦʨʠʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ ʪʦʣʴʢʦ ʢʘʢ ʦʧʘʩʥʦʩʪʴ ʥʝʜʦ-

ʧʦʣʫʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʤ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ ʜʦʭʦʜʘ, ʚ 

ʩʚʷʟʠ ʩ ʥʝʛʘʪʠʚʥʳʤ ʚʣʠʷʥʠʝʤ ʦʧʠʩʘʥʥʳʭ ʚʳʰʝ ʩʠ-

ʪʫʘʮʠʡ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʚʩʝ 

ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʦʣʦʞʠʪʝʣʴʥʳʝ (ʩʧʝʢʫ-

ʣʷʪʠʚʥʳʝ) ʧʦʩʣʝʜʩʪʚʠʷ ʧʨʠʥʷʪʠʷ ʨʠʩʢʘ ʫʞʝ ʟʘʣʦ-

ʞʝʥʳ ʚ ʧʣʘʥʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʝʟʫʣʴʪʘʪʘ. ʊʘʢʦʡ 

ʧʦʜʭʦʜ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝ ʜʦ ʢʦʥʮʘ ʧʨʦʜʫʤʘʥʥʳʤ, 

ʪʘʢ ʢʘʢ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʠʥʚʝʩʪʦʨ, ʦʩʫʱʝʩʪʚʣʷʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ, ʫʩʪʘʥʘʚʣʠʚʘʝʪ, ʚ 

ʢʘʯʝʩʪʚʝ ʧʣʘʥʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʤʘʢʩʠʤʘʣʴʥʦ ʦʧʪʠ-

ʤʠʩʪʠʯʝʩʢʠʡ ʠʟ ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʨʝʘʣʠʟʘ-

ʮʠʠ ʧʨʦʝʢʪʘ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʚʝʨʦʷʪʥʦʩʪʠ ʝʛʦ 

ʥʘʩʪʫʧʣʝʥʠʷ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʨʘʮʠʦʥʘʣʴʥʦ ʨʘʩʩʫʞ-

ʜʘʶʱʠʡ ʠʥʚʝʩʪʦʨ ʥʝ ʩʪʘʥʝʪ ʪʘʢ ʧʦʩʪʫʧʘʪʴ, ʭʦʪʷ ʙʳ 

ʧʦʪʦʤʫ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʩʤʳʩʣ ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʣʘʥʦ-

ʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʧʨʦʝʢʪʫ ʟʘ-

ʢʣʶʯʘʝʪʩʷ ʚ ʩʪʨʝʤʣʝʥʠʠ ʤʘʢʩʠʤʘʣʴʥʦ ʪʦʯʥʦ ʠ 

ʦʙʦʩʥʦʚʘʥʥʦ ʧʨʝʜʩʢʘʟʘʪʴ ʨʝʟʫʣʴʪʘʪ ʝʛʦ ʨʝʘʣʠʟʘʮʠʠ 

ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʩ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤʠ. 

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩ-

ʢʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʟʜʘʸʪʩʷ ʢʘʢ ʩʪʨʫʢʪʫʨʥʳʡ ʵʣʝ-

ʤʝʥʪ ʩʠʩʪʝʤ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ʉʦʟʜʘʥʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚ-

ʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʷʚʣʷʝʪʩʷ ʦʙʦʩʥʦ-

ʚʘʥʥʦʡ ʦʪʚʝʪʥʦʡ ʨʝʘʢʮʠʝʡ ʨʫʢʦʚʦʜʩʪʚʘ ʦʨʛʘʥʠʟʘ-

ʮʠʠ ʥʘ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʴ, ʚʦʟʥʠʢʘʶʱʫʶ, ʚ ʩʚʷʟʠ ʩ 

ʧʦʷʚʣʝʥʠʝʤ ʠʜʝʠ ʥʦʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ 

[2]. 

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩ-

ʢʘʤʠ ʜʦʣʞʥʘ, ʚʦ-ʧʝʨʚʳʭ, ʜʘʚʘʪʴ ʚʝʨʦʷʪʥʦʩʪʥʳʡ ʦʪ-

ʚʝʪ ʥʘ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʙʫʜʝʪ ʣʠ ʨʝʘʣʠʟʘʮʠʷ ʜʘʥʥʦʛʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʵʬʬʝʢʪʠʚʥʘ ʜʣʷ ʠʥʠʮʠʠ-

ʨʫʶʱʝʡ ʝʛʦ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʸ ʩʦʙ-

ʩʪʚʝʥʥʠʢʦʚ, ʠ ʚʦ-ʚʪʦʨʳʭ, ʝʩʣʠ ʦʪʚʝʪ ʥʘ ʧʝʨʚʳʡ ʚʦ-

ʧʨʦʩ ʧʦʣʦʞʠʪʝʣʝʥ, ʦʧʨʝʜʝʣʷʪʴ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚ-

ʥʳʡ ʩʧʦʩʦʙ ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ. ɻʦʚʦʨʷ ʦʙ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʧʦʩʦʙʘ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʩ ʧʦʟʠ-

ʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ ʪʘʢʦʡ 

ʩʧʦʩʦʙ, ʢʦʪʦʨʳʡ ʩ ʥʘʠʤʝʥʴʰʝʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʧʨʠ-

ʚʝʜʸʪ ʢ ʦʪʢʣʦʥʝʥʠʷʤ ʦʪ ʧʣʘʥʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. 

ʆʩʥʦʚʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʷʚʣʷʶʪʩʷ: 

- ʯʠʩʪʘʷ ʧʨʠʚʝʜʸʥʥʘʷ ʩʪʦʠʤʦʩʪʴ (NPV);  

- ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ (IRR);  

- ʠʥʜʝʢʩ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ (PI); 

- ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʧʨʦ-

ʝʢʪʘ (DPP). 

ɼʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʩʩʯʠʪʳʚʘʶʪ ʥʘ ʧʨʝʜʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʝʢʪʘ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʠʪʴ 

ʝʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʠ ʧʨʠʥʷʪʴ 

ʨʝʰʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʝʛʦ ʨʝʘʣʠʟʘʮʠʠ. ʆʩʥʦʚʥʳʤ 

ʠʟ ʥʠʭ, ʚ ʢʦʥʪʝʢʩʪʝʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʨʠʩʢʘʤʠ, ʷʚʣʷʝʪʩʷ ʯʠʩʪʘʷ ʧʨʠʚʝʜʸʥʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʧʨʦʝʢʪʘ. 

ʆʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʦʧʨʝʜʝʣʷʝʪ ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ 

ʧʨʠʚʝʜʸʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʫʪʸʤ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠ, ʩʣʝʜʫʶʱʝʡ ʟʘ ʥʝʡ, ʦʧʝʨʘʮʠʦʥ-

ʥʦʡ ʩʪʘʜʠʡ ʧʨʦʝʢʪʘ. 

ɺʩʶ ʩʦʚʦʢʫʧʥʦʩʪʴ ʨʠʩʢʦʚ, ʢʦʪʦʨʳʝ ʚ ʧʨʦʮʝʩʩʝ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʝʢʪʘ, 

ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʩʣʝʜʫʝʪ 

ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʝ ʢʘʯʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʶʱʠʝʩʷ ʢʘʪʝ-

ʛʦʨʠʠ. 

ʂ ʧʝʨʚʦʡ ʢʘʪʝʛʦʨʠʠ ʥʝʦʙʭʦʜʠʤʦ ʦʪʥʝʩʪʠ 

ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʚʦʟʥʠʢʘʶʪ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʘ-

ʜʠʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ, ʠʩʯʝʟʘʶʪ ʧʨʠ ʝʸ ʟʘʚʝʨʰʝ-

ʥʠʠ, ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʬʠʥʘʥʩʦ-

ʚʳʝ ʧʦʪʦʢʠ ʪʦʣʴʢʦ ʵʪʦʡ ʩʪʘʜʠʠ. ʂ ʪʘʢʠʤ ʨʠʩʢʘʤ 

ʩʣʝʜʫʝʪ ʦʪʥʝʩʪʠ, ʢ ʧʨʠʤʝʨʫ, ʨʠʩʢ ʥʝʚʝʨʥʦʡ ʦʮʝʥʢʠ 

ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʤʦʱʥʦʩʪʠ ʠʣʠ 

ʨʠʩʢ ʨʘʟʨʘʙʦʪʢʠ ʥʝʧʨʠʚʣʝʢʘʪʝʣʴʥʦʛʦ, ʜʣʷ ʢʦʥʢʨʝʪ-

ʥʦʛʦ ʨʳʥʢʘ, ʙʨʝʥʜʘ ʠ ʦʪʥʦʩʷʱʝʡʩʷ ʢ ʥʝʤʫ ʤʘʨʢʝ-

ʪʠʥʛʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʘ ʪʘʢʞʝ ʨʠʩʢʠ ʥʘʨʫʰʝʥʠʷ ʛʨʘ-

ʬʠʢʘ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʠ ʧʨʝʚʳʰʝʥʠʷ ʙʶʜʞʝʪʘ 

ʧʨʦʝʢʪʘ. ɼʘʥʥʳʝ ʨʠʩʢʠ ʚʦʟʥʠʢʘʶʪ ʚ ʤʦʤʝʥʪ ʧʨʦʝʢ-

ʪʠʨʦʚʘʥʠʷ ʙʫʜʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠ, 

ʧʦʩʣʝ ʚʳʚʦʜʘ ʝʸ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ ʠ ʥʘʯʘʣʘ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʪʨʘ-

ʯʠʚʘʶʪ ʩʚʦʶ ʘʢʪʫʘʣʴʥʦʩʪʴ, ʚ ʩʚʷʟʠ ʩ ʠʩʯʝʟʥʦʚʝʥʠʝʤ 

ʠʟʥʘʯʘʣʴʥʦʡ ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ. ɽʩʣʠ ʢ ʥʘʯʘʣʫ ʵʢʩ-

ʧʣʫʘʪʘʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʟʘʣʦ-

ʞʝʥʥʘʷ ʧʨʦʝʢʪʥʘʷ ʤʦʱʥʦʩʪʴ ʦʢʘʟʘʣʘʩʴ ʥʝʜʦʩʪʘʪʦʯ-

ʥʦʡ ʠʣʠ ʠʟʙʳʪʦʯʥʦʡ, ʵʪʦ ʫʞʝ ʥʝ ʷʚʣʷʝʪʩʷ ʩʠʪʫʘʮʠʝʡ 
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ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʨʠʩʢ, ʘ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʬʘʢʪ, ʩ ʢʦʪʦʨʳʤ ʦʨʛʘʥʠʟʘʮʠʠ 

ʧʨʝʜʩʪʦʠʪ ʨʘʙʦʪʘʪʴ ʚ ʭʦʜʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠ-

ʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʦ ʚʪʦʨʦʡ ʢʘʪʝʛʦʨʠʠ ʨʠʩʢʦʚ, ʢʣʘʩʩʠʬʠʮʠʨʫʝ-

ʤʳʭ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʩʣʝʜʫʝʪ ʦʪʥʦʩʠʪʴ ʨʠʩʢʠ, 

ʢʦʪʦʨʳʝ ʩʦʭʨʘʥʷʪʩʷ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʝʢʪʘ ʠ ʧʝʨʝʡʜʫʪ ʚ ʦʧʝʨʘʮʠʦʥʥʫʶ 

ʩʪʘʜʠʶ. ʈʠʩʢʠ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ 

ʜʦʣʞʥʳ ʨʘʩʢʨʳʚʘʪʴʩʷ ʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ ʚ ʧʨʦ-

ʮʝʩʩʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ. ɼʦʧʫ-

ʩʪʠʤʦ ʠ ʚʧʦʣʥʝ ʚʝʨʦʷʪʥʦ ʦʙʨʘʪʥʦʝ ï ʪʘʢʠʝ ʨʠʩʢʠ ʚʦ 

ʚʩʝʡ ʩʚʦʝʡ ʧʦʣʥʦʪʝ ʙʫʜʫʪ ʧʨʦʷʚʣʷʪʴʩʷ ʪʦʣʴʢʦ ʚ 

ʭʦʜʝ ʨʝʘʣʠʟʘʮʠʠ ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʝʢʪʘ ʠ, 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʦʧʝʨʘʮʠʦʥʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ. ʆʜʥʘʢʦ ʥʘ ʤʦʤʝʥʪ ʦʩʫʱʝʩʪʚ-

ʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ, ʦʪʥʝʩʝʥʠʝ 

ʠʭ ʢ ʛʨʫʧʧʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʷʚʣʷʝʪʩʷ ʥʝʦʙ-

ʭʦʜʠʤʳʤ, ʚʚʠʜʫ ʪʦʛʦ ʯʪʦ, ʠʩʭʦʜʷ ʠʟ ʠʭ ʥʘʣʠʯʠʷ ʠ 

ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʤʠ, ʤʦ-

ʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʷʪʴʩʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝ-

ʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʠʤʝʥʥʦ ʚ ʭʦʜʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʩʪʘʜʠʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ. ʇʦ ʟʘʚʝʨʰʝʥʠʠ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʪʘʢʠʝ ʨʠʩʢʠ ʧʝʨʝʩʪʘʶʪ ʢʣʘʩʩʠ-

ʬʠʮʠʨʦʚʘʪʴʩʷ, ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʠ ʥʘʯʠʥʘʶʪ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ, ʢʘʢ ʪʝʢʫʱʠʝ ʦʧʝʨʘʮʠʦʥʥʳʝ. ʇʨʠ-

ʤʝʨʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ ʚʪʦʨʦʡ ʢʘʪʝʛʦʨʠʠ 

ʤʦʞʝʪ ʙʳʪʴ ʨʠʩʢ ʧʦʚʳʰʝʥʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘʮʠ-

ʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʨʠʩʢʠ ʠʣʠ ʨʠʩʢʠ 

ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʦʡ ʤʦʜʳ. [3] 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʣʶʯʝʚʦʡ ʦʙʱʝʡ ʯʝʨʪʦʡ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʧʝʨʚʦʡ ʠ ʚʪʦʨʦʡ ʢʘʪʝʛʦʨʠʡ ʷʚ-

ʣʷʝʪʩʷ ʠʭ ʧʦʪʝʥʮʠʘʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʫʧʨʘʚʣʝʥʯʝ-

ʩʢʠʝ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʥʘ ʩʪʘʜʠʠ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ. ʆʩʥʦʚʥʳʤ ʦʪʣʠʯʠʝʤ ʵʪʠʭ 

ʢʘʪʝʛʦʨʠʡ ʨʠʩʢʦʚ ʷʚʣʷʝʪʩʷ ʩʪʘʜʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʠʭ ʬʘʢʪʠʯʝʩʢʦʡ ʨʝʘʣʠʟʘ-

ʮʠʠ [4]. 

ʉʫʤʤʘʨʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʦʙʝʠʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʦʧʨʝʜʝʣʷʝʪ ʟʥʘʯʝʥʠʝ ʫʧʦʤʷʥʫ-

ʪʦʛʦ ʨʘʥʝʝ ʦʩʥʦʚʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ï NPV. ʏʠʩʪʘʷ ʧʨʠʚʝʜʸʥ-

ʥʘʷ ʩʪʦʠʤʦʩʪʴ ʧʨʦʝʢʪʘ, ʦʙʳʯʥʦ, ʧʨʠʥʠʤʘʝʪʩʷ ʵʢʚʠ-

ʚʘʣʝʥʪʥʦʡ ʚʝʣʠʯʠʥʝ ʩʚʦʙʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦ-

ʪʦʢʘ, ʢʦʪʦʨʳʡ, ʚ ʦʧʨʝʜʝʣʷʶʱʝʡ ʩʪʝʧʝʥʠ, ʬʦʨʤʠʨʫ-

ʝʪʩʷ ʠʤʝʥʥʦ ʠʟ ʩʫʤʤʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠ 

ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʦʩʥʦʚʘʚ ʚʘʞʥʦʩʪʴ ʦʮʝʥʢʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʥʝʦʙʭʦʜʠʤʦ ʘʢʪʫʘʣʠʟʠʨʦʚʘʪʴ ʧʦʥʷʪʠʝ ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ. ʋʧʦʪʨʝʙ-

ʣʷʷ ʜʘʥʥʦʝ ʧʦʥʷʪʠʝ ʜʘʣʝʝ, ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ, ʯʪʦ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʦʨ-

ʛʘʥʠʟʘʮʠʠ ï ʵʪʦ ʩʦʚʦʢʫʧʥʦʩʪʴ ʦʪʥʦʰʝʥʠʡ, ʚʦʟʥʠʢʘ-

ʶʱʠʭ ʧʨʠ ʧʣʘʥʠʨʦʚʘʥʠʠ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʨʠʩʢʠ (ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ), ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷʩʷ 

ʩʧʝʮʠʬʠʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʦʡ ʜʘʥ-

ʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʢʦʪʦʨʘʷ ʦʧʨʝʜʝʣʷʝʪ ʧʦʟʠʮʠʠ ʩʫʙʲ-

ʝʢʪʦʚ ʠ ʦʙʲʝʢʪʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʭʘʨʘʢʪʝʨ ʠʭ 

ʚʦʟʜʝʡʩʪʚʠʷ ʜʨʫʛ ʥʘ ʜʨʫʛʘ [5]. 

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩ-

ʢʘʤʠ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʷʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʨʫʢʦ-

ʚʦʜʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʸ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʢ ʘʥʘʣʠʟʫ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʱʸ ʪʦʣʴʢʦ ʧʣʘʥʠʨʫʝʤʦʡ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʇʦʜ ʧʨʷʤʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʧʦʧʘʜʘʶʪ ʪʦʣʴʢʦ ʦʧʠ-

ʩʘʥʥʳʝ ʚʳʰʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʠʩʢʠ ʧʝʨʚʦʡ ʢʘʪʝ-

ʛʦʨʠʠ, ʢʦʪʦʨʳʝ ʚʦʟʥʠʢʘʶʪ ʠ ʫʩʧʝʚʘʶʪ ʨʝʘʣʠʟʦ-

ʚʘʪʴʩʷ ʚ ʧʝʨʠʦʜ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʠʩʢʠ ʚʪʦʨʦʡ ʢʘʪʝʛʦʨʠʠ, ʢʦʪʦʨʳʝ, 

ʚ ʩʫʱʥʦʩʪʠ, ʷʚʣʷʶʪʩʷ ʙʫʜʫʱʠʤʠ ʦʧʝʨʘʮʠʦʥʥʳʤʠ 

ʨʠʩʢʘʤʠ, ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʨʠʩʢʘʤʠ ʤʦʞʝʪ ʪʦʣʴʢʦ ʦʮʝʥʠʪʴ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ, 

ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʦʡ ʦʮʝʥʢʦʡ, ʦʩʥʦʚʥʳʝ ʧʨʝʜʧʦ-

ʩʳʣʢʠ ʙʫʜʫʱʝʡ ʧʦʣʠʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʜʘʥʥʳʤʠ 

ʨʠʩʢʘʤʠ. 

ʆʜʥʘʢʦ ʥʘ ʦʩʥʦʚʝ ʚʘʨʴʠʨʦʚʘʥʠʷ ʧʝʨʝʯʥʷ ʧʣʘ-

ʥʠʨʫʝʤʳʭ ʢ ʫʧʨʘʚʣʝʥʠʶ ʚ ʙʫʜʫʱʝʤ ʦʧʝʨʘʮʠʦʥʥʳʭ 

ʨʠʩʢʦʚ ʠ ʧʦʣʦʞʝʥʠʡ ʧʦʣʠʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʠʤʠ, ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʡ ʘʥʘʣʠʪʠʢ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʡ ʬʫʥʢ-

ʮʠʠ ʩʫʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩ-

ʢʘʤʠ, ʤʦʞʝʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʠ ʩʨʘʚʥʠʪʴ ʤʝʞʜʫ ʩʦʙʦʡ 

ʤʥʦʞʝʩʪʚʦ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʩʮʝʥʘʨʠʝʚ ʨʝʘʣʠʟʘʮʠʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʩ ʮʝʣʴʶ ʚʳʙʦʨʘ ʥʘʠʙʦ-

ʣʝʝ ʵʬʬʝʢʪʠʚʥʦʛʦ. 

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ, 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʚʳʙʨʘʥʥʦʤʫ ʩʮʝʥʘʨʠʶ, ʜʦʣʞʥʘ 

ʙʫʜʝʪ ʥʘʯʘʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʝʢʪʘ. ɽʩʣʠ ʫʢʘʟʘʥʥʳʡ 

ʧʨʦʝʢʪ ʚʭʦʜʠʣ ʚ ʧʝʨʝʯʝʥʴ ʪʝʢʫʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ ʧʨʦʝʢʪʦʚ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʝʡ ʢʦʤʤʝʨʯʝʩʢʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʪʦ ʥʘ ʜʘʥʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ 

ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʙʫʜʝʪ ʨʘʩʰʠʨʝʥʘ ʫʞʝ ʩʫ-

ʱʝʩʪʚʫʶʱʘʷ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʘʥʘʣʦʛʠʯʥʘʷ ʩʠʩʪʝʤʘ. 

ɽʩʣʠ ʞʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ ʩʪʘʚʠʣʦ 

ʩʚʦʝʡ ʮʝʣʴʶ ʩʦʟʜʘʥʠʝ ʥʦʚʦʡ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠ-

ʟʘʮʠʠ, ʪʦ ʩʧʨʦʝʢʪʠʨʦʚʘʥʥʘʷ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʩʪʘʜʠʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚʣʝʥʠʷ 

ʪʝʢʫʱʠʤʠ ʨʠʩʢʘʤʠ ʜʦʣʞʥʘ ʙʫʜʝʪ ʣʝʯʴ ʚ ʦʩʥʦʚʫ ʥʦ-

ʚʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʚ 

ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʣʶʙʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, 

ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʫʧʨʘʚʣʷʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩ-

ʢʘʤʠ. ʕʪʦʪ ʧʨʦʮʝʩʩ ʤʦʞʝʪ ʥʝ ʧʦʟʠʮʠʦʥʠʨʦʚʘʪʴʩʷ 

ʢʘʢ ʦʩʦʟʥʘʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʥʦ ʦʥ, ʪʘʢ ʠʣʠ ʠʥʘʯʝ, 

ʙʫʜʝʪ ʧʨʦʷʚʣʷʪʴʩʷ ʚ ʧʨʦʮʝʩʩʝ ʚʳʙʦʨʘ ʘʣʴʪʝʨʥʘʪʠʚ-

ʥʳʭ ʚʘʨʠʘʥʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʢʘʢ ʤʠ-

ʥʠʤʫʤ ʚ ʦʪʚʝʪ ʥʘ ʠʥʪʫʠʪʠʚʥʦʝ ʩʪʨʝʤʣʝʥʠʝ ʨʫʢʦʚʦʜ-

ʩʪʚʘ ʠ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʢ ʤʠʥʠʤʠʟʘʮʠʠ ʧʦʪʝʨʴ [6]. 

ʊʘʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ 

ʢʘʯʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʩʧʝʮʠʘʣʴʥʦ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʦʛʦ ʪʝʤ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʙʝʩʩʠʩʪʝʤʥʳʤ, ʥʝʢʦʥʪʨʦ-

ʣʠʨʫʝʤʳʤ ʠ ʚʳʨʘʞʘʝʪʩʷ ʚ ʩʣʫʯʘʡʥʦ ʩʬʦʨʤʠʨʦʚʘʥ-

ʥʦʤ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʝʧʦʣʥʦʤ ʧʝʨʝʯʥʝ ʤʝʪʦʜʦʚ 

ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʡ, ʫʯʠʪʳʚʘʷ ʧʦʜʭʦʜ ʢ ʝʛʦ ʬʦʨ-

ʤʠʨʦʚʘʥʠʶ, ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʵʬʬʝʢʪʠʚʥʳʤ. 

ɺ ʮʝʣʦʤ, ʦʩʦʟʥʘʥʥʳʡ ʧʦʜʭʦʜ ʢ ʫʧʨʘʚʣʝʥʠʶ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ ʜʘʸʪ ʦʨʛʘʥʠʟʘʮʠʠ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʪʴ ʪʘʢʠʝ ʨʠʩʢʠ ʠ ʦʧʪʠʤʠʟʠ-

ʨʦʚʘʪʴ ʫʩʠʣʠʷ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʠʤʠ.  
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çINNOVATIONS IN THE FIELD OF PERSONNEL MANAGEMENTè 

 

ɸʥʥʦʪʘʮʠʷ 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʠʟʫʯʝʥʠʶ ʚʦʧʨʦʩʦʚ ʦʙ ʠʥʥʦʚʘʮʠʷʭ ʚ ʩʬʝʨʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, ʛʜʝ ʨʘʩʩʤʘʪ-

ʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ HR-

ʫʧʨʘʚʣʝʥʠʠ, ʘ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ HR-ʪʝʭʥʦʣʦʛʠʡ, ʧʦʣʫʯʠʚʰʠʭ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝ-

ʥʠʝ ʥʘ ʧʨʘʢʪʠʢʝ. 

Abstract 

The article is devoted to the study of innovation in the field of personnel management, which examines the 

main stages of the innovation process, the direction of innovation in HR-management, as well as the consideration 

of innovative HR-technologies that have become widespread in practice. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: HR-ʫʧʨʘʚʣʝʥʠʝ, ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʢʘʜʨʦʚʳʝ ʧʨʦʮʝʩʩʳ, ʦʙʫʯʝʥʠʝ ʧʝʨʩʦ-

ʥʘʣʘ. 

Key words: HR-management, innovative technologies, personnel processes, personnel training. 

 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟ-

ʚʠʪʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʷʚʣʷʝʪʩʷ 

ʢʣʶʯʝʚʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʦʨʛʘʥʠʟʘʮʠʝʡ, ʪʘʢ ʢʘʢ ʯʝʣʦʚʝʯʝʩʢʠʝ ʨʝʩʫʨʩʳ ï ʢʘ-

ʧʠʪʘʣ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʎʝʣʴ ʨʘʙʦʪʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʨʦʣʠ 

ʠʥʥʦʚʘʮʠʠ ʚ ʩʬʝʨʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ. 

ʇʦʜ ʠʥʥʦʚʘʮʠʷʤʠ ʧʨʠʥʷʪʦ ʧʦʥʠʤʘʪʴ, ʢʘʢ ʩʚʦ-

ʝʛʦ ʨʦʜʘ ʥʦʚʰʝʩʪʚʦ, ʚʦʩʪʨʝʙʦʚʘʥʥʦʝ ʨʳʥʢʦʤ ʠ ʚʦ-

ʧʣʦʱʝʥʥʦʝ ʚ ʚʠʜʝ ʥʦʚʦʡ, ʣʠʙʦ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥ-

ʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʪʝʭʥʦʣʦʛʠʡ, ʧʨʘʢʪʠʯʝʩʢʠ ʧʨʠ-

ʤʝʥʷʝʤʳʭ ʠ ʩʧʦʩʦʙʥʳʭ ʫʜʦʚʣʝʪʚʦʨʠʪʴ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʟʠʪʠʚʥʳʡ ʨʝʟʫʣʴʪʘʪ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʣʝʞʠʪ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠ-

ʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ. ʇʨʠʤʝʥʝʥʠʝ ʦʧʨʝʜʝ-

ʣʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʧʨʘʢʪʠʢʝ ʫʧʨʘʚʣʝʥʠʷ ʬʦʨʤʠ-

ʨʫʝʪ ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʦʨʛʘʥʠʟʘʮʠʶ (ʈʠʩ.1). 

ʀʥʥʦʚʘʮʠʦʥʥʘʷ HR-ʜʝʷʪʝʣʴʥʦʩʪʴ ʠʤʝʝʪ ʩʧʝʮʠ-

ʬʠʯʥʳʝ ʯʝʨʪʳ, ʦʪʣʠʯʥʳʝ ʦʪ ʦʙʱʝʛʦ ʧʦʥʷʪʠʷ ʥʦʚʦʚ-

ʚʝʜʝʥʠʷ. ʃʶʙʳʝ ʤʦʜʠʬʠʢʘʮʠʠ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʝʨʩʦ-

ʥʘʣʦʤ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʝʰʝʥʠʝ ʢʦʥʢʨʝʪʥʳʭ ʧʨʦ-

ʙʣʝʤ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʨʘʪʝʛʠʝʡ ʨʘʟʚʠʪʠʷ ʠ 

ʤʠʩʩʠʝʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʦ ʧʨʦʩʯʠʪʘʪʴ ʪʦʯʥʳʡ ʢʦʥʝʯ-

ʥʳʡ ʨʝʟʫʣʴʪʘʪ, ʢ ʢʦʪʦʨʦʤʫ ʦʥʠ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʥʝ-

ʚʦʟʤʦʞʥʦ ʠʟ-ʟʘ ʩʫʱʝʩʪʚʫʶʱʠʭ ʨʠʩʢʦʚ, ʢʘʩʘʶ-



ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 139 

ʱʠʭʩʷ ʠʟʤʝʥʝʥʠʡ ʚ HR ʫʧʨʘʚʣʝʥʠʠ, ʘ ʠʤʝʥʥʦ ʧʨʦ-

ʚʦʮʠʨʦʚʘʥʠʝ ʢʦʥʬʣʠʢʪʥʳʭ ʩʠʪʫʘʮʠʡ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝʤ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʥʝʧʨʠʥʷʪʠʝʤ ʠʤʠ 

ʠʥʥʦʚʘʮʠʡ. ʅʦ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʷ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦ-

ʥʘʣʦʤ ʤʦʛʫʪ ʧʨʝʜʧʦʣʘʛʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʮʠʦʥʥʳʡ 

ʵʬʬʝʢʪ, ʚʳʨʘʞʘʶʱʠʡʩʷ ʚʦ ʚʩʪʨʝʯʥʳʭ ʧʝʨʝʤʝʥʘʭ ʚ 

ʜʨʫʛʠʭ ʧʦʜʩʠʩʪʝʤʘʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ, 

ʯʪʦ ʦʥʠ ʢʘʩʘʶʪʩʷ ʢʣʶʯʝʚʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠ-

ʟʘʮʠʠ ï ʧʝʨʩʦʥʘʣʘ. 

 
ʈʠʩ.1. ʕʣʝʤʝʥʪʳ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

 

ʃʶʙʦʡ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʠ ʩʦʩʪʦʠʪ ʠʟ ʵʪʘʧʦʚ: 

1) ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ. ʇʦʪʨʝʙʥʦʩʪʴ ʚ 

ʠʥʥʦʚʘʮʠʠ ʚʦʟʥʠʢʘʝʪ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʥʝʰʥʠʭ 

ʬʘʢʪʦʨʦʚ (ʢʦʥʢʫʨʝʥʮʠʷ, ʠʟʤʝʥʝʥʠʷ ʚ ʵʢʦʥʦʤʠʢʝ, 

ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠ ʧʦʜʟʘʢʦʥʥʳʭ 

ʘʢʪʦʚ ʠ ʜʨ.), ʠ ʦʪ ʚʥʫʪʨʝʥʥʠʭ (ʩʥʠʞʝʥʠʝ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʥʘʣʠʯʠʝ ʢʦʥʬʣʠʢʪʥʳʭ ʩʠʪʫʘʮʠʡ ʠ 

ʜʨ.). 

2) ʨʘʟʨʘʙʦʪʢʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʣʘʥʘ. ʇʨʠ ʨʘʟ-

ʨʘʙʦʪʢʝ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʣʘʥʘ ʚʘʞʥʦ ʦʧʨʝʜʝʣʠʪʴ, 

ʠʟʤʝʥʝʥʠʷ ʩʧʦʩʦʙʥʳʝ ʠʩʧʨʘʚʠʪʴ ʦʰʠʙʢʠ ʠ ʥʝʜʦ-

ʩʪʘʪʢʠ, ʩʥʠʞʘʶʱʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ. 

3) ʚʥʝʜʨʝʥʠʝ. ʀʥʥʦʚʘʮʠʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʚʥʝʜ-

ʨʷʪʴ ʧʦʵʪʘʧʥʦ, ʪʘʢ ʢʘʢ ʚʦʟʤʦʞʥʦ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʩʦ-

ʧʨʦʪʠʚʣʝʥʠʷ ʚʥʝʜʨʝʥʠʶ ʠʥʥʦʚʘʮʠʡ ʫ ʧʝʨʩʦʥʘʣʘ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʧʨʦʮʝʩʩʝ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʤʝʥʷʪʴ ʤʝʭʘʥʠʟʤʳ ʩʪʠʤʫʣʠʨʦʚʘ-

ʥʠʷ ʧʝʨʩʦʥʘʣʘ ʜʣʷ ʠʟʙʝʛʘʥʠʷ ʧʨʦʪʠʚʦʨʝʯʠʡ ʠʥʥʦʚʘ-

ʮʠʷʤ. 

ʂʣʘʩʩʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠʶ ʧʝʨʩʦʥʘ-

ʣʦʤ ʧʦʜʚʝʨʞʝʥʳ ʟʥʘʯʠʪʝʣʴʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʚ ʠʥ-

ʥʦʚʘʮʠʦʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʆʩʦʙʝʥʥʦ ʵʪʦ ʢʘʩʘʝʪʩʷ 

HR-ʪʝʭʥʦʣʦʛʠʡ. 

HR-ʪʝʭʥʦʣʦʛʠʠ ï ʵʪʦ ʩʠʩʪʝʤʘ ʤʝʪʦʜʦʚ, ʧʨʠʝ-

ʤʦʚ ʠ ʩʨʝʜʩʪʚ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʯʝʣʦʚʝʯʝ-

ʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ. 

 
ʈʠʩ.2. ʊʝʭʥʦʣʦʛʠʠ ʢʘʜʨʦʚʳʭ ʧʨʦʮʝʩʩʦʚ 
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ʀʟʥʘʯʘʣʴʥʦ ʚʳʜʝʣʷʣʠ ʯʝʪʳʨʝ ʦʩʥʦʚʥʳʝ HR-

ʪʝʭʥʦʣʦʛʠʠ: 

1) ʢʘʜʨʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʚʢʣʶʯʘʶʱʝʝ ʚ 

ʩʝʙʷ: ʦʪʙʦʨ ʠ ʧʦʜʙʦʨ ʧʝʨʩʦʥʘʣʘ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʘʜ-

ʨʦʚʦʛʦ ʨʝʟʝʨʚʘ; 

2) ʩʦʙʝʩʝʜʦʚʘʥʠʝ, ʪʝʩʪʠʨʦʚʘʥʠʝ, ʘʜʘʧʪʘʮʠʷ ʠ 

ʘʪʪʝʩʪʘʮʠʷ ʧʝʨʩʦʥʘʣʘ; 

3) ʤʦʪʠʚʘʮʠʷ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʝʨʩʦʥʘʣʘ; 

4) ʨʦʪʘʮʠʷ ʢʘʜʨʦʚ ʠ ʫʧʨʘʚʣʝʥʠʝ ʜʝʣʦʚʦʡ ʢʘʨʴ-

ʝʨʦʡ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʠʙʦʣʴʰʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝ-

ʥʠʝ ʧʦʣʫʯʠʣʠ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘ ʦʩ-

ʥʦʚʝ ʢʘʜʨʦʚʳʭ ʧʨʦʮʝʩʩʦʚ (ʈʠʩ. 2). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʚ 

ʧʨʘʢʪʠʯʝʩʢʦʤ ʧʨʠʤʝʥʝʥʠʠ ʧʦʣʫʯʠʣʠ ʪʝʭʥʦʣʦʛʠʠ 

ʦʙʫʯʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʧʝʨʩʦʥʘʣʘ, ʚ ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ 

ʨʘʟʨʘʙʦʪʢʘ ʧʨʦʛʨʘʤʤ ʦʙʫʯʝʥʠʷ, ʨʘʟʚʠʪʠʝ ʢʦʤʧʝʪʝʥ-

ʮʠʡ ʠ ʦʮʝʥʢʘ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʂʘʢ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʤʝʪʦʜʳ ʦʙʫʯʝʥʠʷ ʧʨʠʤʝ-

ʥʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

1. ɺʠʟʫʘʣʠʟʘʮʠʷ, ʢʘʢ ʤʝʪʦʜ ʦʙʫʯʝʥʠʷ ʠʤʝʝʪ 
ʜʚʝ ʬʦʨʤʳ: ʧʨʦʝʢʪʠʚʥʫʶ ʠ ʥʝ ʧʨʦʝʢʪʠʚʥʫʶ. ʇʨʦ-

ʝʢʪʠʚʥʘʷ ʬʦʨʤʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʚʠʜʝ 

ʬʠʣʴʤʦʚ, ʧʨʝʟʝʥʪʘʮʠʡ, ʚʠʜʝʦʨʦʣʠʢʦʚ, ʢʦʤʧʴʶʪʝʨ-

ʥʦʡ ʘʥʠʤʘʮʠʠ. ɸ ʥʝ ʧʨʦʝʢʪʠʚʥʘʷ ʬʦʨʤʘ ï ʚ ʚʠʜʝ 

ʧʨʝʜʤʝʪʦʚ, ʢʘʨʪʠʥ, ʜʦʩʢʠ ʠ ʤʝʣʘ, ʠʥʪʝʨʘʢʪʠʚʥʦʡ 

ʜʦʩʢʠ, ʢʘʨʪʳ ʠ ʧʨʦʯʝʛʦ. 

2. ʄʝʪʦʜ ʩʠʤʫʣʷʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥ 
ʚ ʚʠʜʝ ʩʠʪʫʘʮʠʠ ʩʭʦʜʥʦʡ ʩ ʨʝʘʣʴʥʦʡ, ʥʘʠʙʦʣʝʝ ʧʨʠ-

ʙʣʠʞʝʥʥʦʡ ʢ ʞʠʟʥʝʥʥʳʤ ʧʨʦʙʣʝʤʘʤ. ʕʪʦ ʤʝʪʦʜ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʙʝʟʦʧʘʩʥʦ ʠʟʫʯʘʪʴ ʩʪʘʜʠʠ, ʧʨʠʥʮʠʧʳ 

ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʮʝʩʩʘ. 

3. ʄʝʪʦʜ ʢʝʡʩʘ, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 
ʦʧʠʩʘʥʠʝ ʨʝʘʣʴʥʦʡ ʩʠʪʫʘʮʠʠ ʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʙʫʯʘ-

ʝʤʳʤ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʣʦʞʠʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ ʠ 

ʝʝ ʨʝʟʫʣʴʪʘʪ, ʘ ʪʘʢ ʞʝ ʩʜʝʣʘʪʴ ʢʨʘʪʢʠʝ ʠ ʣʘʢʦʥʠʯʥʳʝ 

ʚʳʚʦʜʳ. 

4. ʈʦʣʝʚʘʷ ʠʛʨʘ, ʢʦʪʦʨʘʷ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʟʘ-
ʢʨʝʧʣʝʥʠʷ ʧʦʣʫʯʝʥʥʳʭ ʟʥʘʥʠʡ ʠ ʧʦʟʚʦʣʷʝʪ ʫʯʘʩʪ-

ʥʠʢʘʤ ʧʨʠʤʝʨʠʪʴ ʥʘ ʩʝʙʷ ʨʘʟʣʠʯʥʳʝ ʨʦʣʠ. 

5. ɺʦʨʢʰʦʧ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʠʥʪʝʨʘʢʪʠʚ-
ʥʦʝ ʫʯʝʙʥʦʝ ʤʝʨʦʧʨʠʷʪʠʝ, ʢʦʪʦʨʦʝ ʩʪʨʦʠʪʩʷ ʥʘ ʩʦʙ-

ʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ. ɸʢʮʝʥʪʠʨʫʝʪʩʷ 

ʜʘʥʥʳʡ ʤʝʪʦʜ ʦʙʫʯʝʥʠʷ ʥʘ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʤ ʦʙʫʯʝ-

ʥʠʠ ʫʯʘʩʪʥʠʢʦʚ ʠ ʠʥʪʝʥʩʠʚʥʦʤ ʛʨʫʧʧʦʚʦʤ ʚʟʘʠʤʦ-

ʜʝʡʩʪʚʠʠ. ɺʘʞʥʦʡ ʟʘʜʘʯʝʡ ʤʝʪʦʜʘ ʷʚʣʷʝʪʩʷ ʜʠʥʘʤʠ-

ʯʝʩʢʦʝ ʧʦʣʫʯʝʥʠʝ ʟʥʘʥʠʷ. 

6. ʊʨʝʥʠʥʛ ʢʘʢ ʤʝʪʦʜ ʦʙʫʯʝʥʠʷ ʷʚʣʷʝʪʩʷ ʧʨʘʢ-

ʪʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ, ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʬʦʨʤʝ ʢʦʤʧʣʝʢʩʘ ʧʨʘʢʪʠʯʝʩʢʠʭ ʫʧʨʘʞʥʝʥʠʡ ʠ ʥʝ-

ʙʦʣʴʰʦʡ ʜʦʣʠ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʘ. ʅʦ ʪʘʢʞʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʧʦʜʚʝʨʞʝʥʳ ʠ ʜʨʫʛʠʝ 

ʢʘʜʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʘʢʪʠʯʝʩʢʠ ʧʨʠʤʝʥʷʝʤʳʝ ʚ 

ʦʨʛʘʥʠʟʘʮʠʷʭ. 

ʊʝʭʥʦʣʦʛʠʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ 

ʩʦʩʪʦʠʪ ʠʟ ʤʦʥʠʪʦʨʠʥʛʘ ʨʳʥʢʘ ʪʨʫʜʘ, ʠʤʠʜʞʘ ʦʨʛʘ-

ʥʠʟʘʮʠʠ ʠ ʨʘʙʦʪʦʜʘʪʝʣʷ, ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʠʚʣʝʯʝʥʠʷ 

ʢʘʥʜʠʜʘʪʦʚ. 

ʊʝʭʥʦʣʦʛʠʷ ʦʪʙʦʨʘ ʢʘʥʜʠʜʘʪʦʚ ʚʢʣʶʯʘʝʪ ʚ 

ʩʝʙʷ ʨʘʟʨʘʙʦʪʢʫ ʢʘʨʪʳ ʢʦʤʧʝʪʝʥʮʠʡ ʠ ʦʪʙʦʨʦʯʥʦʝ 

ʠʥʪʝʨʚʴʶ (ʪʝʣʝʬʦʥʥʦʝ ʠʥʪʝʨʚʴʶ, ʩʪʨʝʩʩʦʚʦʝ, ʙʠʦ-

ʛʨʘʬʠʯʝʩʢʦʝ ʠ ʪ.ʜ.). 

ʊʝʭʥʦʣʦʛʠʷ ʚʭʦʞʜʝʥʠʷ ʢʘʥʜʠʜʘʪʘ ʚ ʦʨʛʘʥʠʟʘ-

ʮʠʶ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʘʜʘʧʪʘʮʠʠ ʥʦʚʦʛʦ ʩʦʪʨʫʜʥʠʢʘ ʠ 

ʧʨʦʭʦʞʜʝʥʠʷ ʠʤ ʠʩʧʳʪʘʪʝʣʴʥʦʛʦ ʩʨʦʢʘ. 

ʊʝʭʥʦʣʦʛʠʷ ʤʦʪʠʚʘʮʠʠ ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʤʦ-

ʨʘʣʴʥʫʶ ʠ ʤʘʪʝʨʠʘʣʴʥʫʶ ʤʦʪʠʚʘʮʠʶ ʩʦʩʪʦʷʱʠʝ ʠʟ 

ʛʨʝʡʜʦʚ, ʤʝʪʦʜʠʢ ʦʮʝʥʢʠ ʜʦʣʞʥʦʩʪʝʡ, ʢʘʯʝʩʪʚʝʥ-

ʥʳʭ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦ-

ʩʪʠ ʜʦʣʞʥʦʩʪʝʡ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠ ʧʨʦʯʝʛʦ. 

ʊʝʭʥʦʣʦʛʠʷ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ ʦʩʥʦʚʘʥʘ ʥʘ ʤʝ-

ʪʦʜʘʭ, ʚʠʜʘʭ ʠ ʠʥʩʪʨʫʤʝʥʪʘʭ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ, ʦʙ-

ʨʘʪʥʦʡ ʩʚʷʟʠ, ʘ ʪʘʢʞʝ ʩʨʘʚʥʠʪʝʣʴʥʦʡ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ. 

ʊʝʭʥʦʣʦʛʠʷ ʨʘʟʚʠʪʠʷ, ʫʧʨʘʚʣʝʥʠʷ ʠ ʤʦʜʝʣʠʨʦ-

ʚʘʥʠʷ ʜʝʣʦʚʦʡ ʢʘʨʴʝʨʳ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʘʟʚʠʪʠʝ 

ʤʘʩʪʝʨʩʪʚʘ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ, ʫʧʨʘʚʣʝʥʠʝ ʟʥʘʥʠ-

ʷʤʠ ʠ ʪʘʣʘʥʪʘʤʠ. 

ʊʝʭʥʦʣʦʛʠʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʭ ʠ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʳʭ ʧʦʪʦʢʦʚ ʩʦʩʪʦʠʪ ʠʟ ʚʳʩʪʨʘʠʚʘʥʠʷ ʢʘʥʘʣʦʚ 

ʜʣʷ ʵʪʠʭ ʧʦʪʦʢʦʚ çʩʥʠʟʫ-ʚʚʝʨʭè ʠ çʩʚʝʨʭʫ-ʚʥʠʟè, ʘ 

ʪʘʢʞʝ ʚʳʷʚʣʝʥʠʝ ʥʘʨʫʰʝʥʠʡ ʠ ʩʙʦʝʚ ʚ ʵʪʠʭ ʢʘʥʘ-

ʣʘʭ. 

ʊʝʭʥʦʣʦʛʠʷ ʫʚʦʣʴʥʝʥʠʷ ʧʝʨʩʦʥʘʣʘ ʟʘʢʣʶʯʘ-

ʝʪʩʷ ʚ ʧʦʜʙʦʨʝ ʤʝʪʦʜʦʚ ʫʚʦʣʴʥʝʥʠʷ (ʜʝʨʠʢʪʠʚ-

ʥʳʡ/ʥʝʜʝʨʠʢʪʠʚʥʳʡ), ʚʳʨʘʙʦʪʢʘ ʧʨʘʚʠʣ ʧʦʚʝʜʝʥʠʷ 

ʧʨʠ ʫʚʦʣʴʥʝʥʠʠ. 

ʀ ʧʦʩʣʝʜʥʷʷ ʙʘʟʦʚʘʷ ʪʝʭʥʦʣʦʛʠʷ ï ʵʪʦ ʚʥʝʜʨʝ-

ʥʠʝ ʠʟʤʝʥʝʥʠʡ, ʢʦʪʦʨʘʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʠʥʪʝʛʨʘʮʠʠ 

ʧʝʨʩʦʥʘʣʘ ʚ ʧʨʦʮʝʩʩ ʠʭ ʚʥʝʜʨʝʥʠʷ, ʧʨʠʥʷʪʠʝ ʠʟʤʝ-

ʥʝʥʠʡ, ʨʘʩʩʤʦʪʨʝʥʠʝ ʫʩʧʝʰʥʦʛʦ ʟʘʚʝʨʰʝʥʠʷ ʠʟʤʝ-

ʥʝʥʠʡ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜʚʦʜʷ ʠʪʦʛ, ʤʦʞʥʦ ʦʪʤʝ-

ʪʠʪʴ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠ-

ʟʘʮʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʝ 

ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, ʪʘʢ ʢʘʢ ʚʳʩʦʢʦʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʳʡ ʧʝʨʩʦʥʘʣ ï ʟʘʣʦʛ ʫʩʧʝʭʘ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʣʝ-

ʜʦʚʘʪʝʣʴʥʦ, ʟʘ ʠʥʥʦʚʘʮʠʷʤʠ ʚ ʢʘʜʨʦʚʳʭ ʧʨʦʮʝʩʩʘʭ 

ʙʫʜʫʱʝʝ. 
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ɻʠʣʘʟʦʚʘ ɻʫʣʶʟʘ ʀʣʴʛʠʟʘʨʦʚʥʘ  

ʉʪʫʜʝʥʪ 
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IMPACT OF THE STATE ON THE ECONOMY: ISSUES OF THEORY AND PRACTICE  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʚʣʠʷʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʵʢʦʥʦʤʠʢʫ. ʈʘʩʩʤʦʪʨʝʥʳ ʨʘʟʣʠʯʥʳʝ ʧʨʠʯʠʥʳ ʚʤʝ-

ʰʘʪʝʣʴʩʪʚʘ, ʧʦ ʢʦʪʦʨʳʤ ʛʦʩʫʜʘʨʩʪʚʦ ʚʤʝʰʠʚʘʝʪʩʷ ʚ ʵʢʦʥʦʤʠʢʫ. ɹʳʣʦ ʚʳʷʚʣʝʥʦ ʜʚʘ ʤʝʪʦʜʘ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʇʝʨʚʳʡ ʤʝʪʦʜ ï ʧʨʷʤʦʡ (ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ) ʠ ʚʪʦʨʦʡ ʤʝʪʦʜ ï ʢʦʩʚʝʥʥʳʡ 

(ʵʢʦʥʦʤʠʯʝʩʢʠʡ). ɹʳʣʦ ʚʳʷʩʥʝʥʦ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʘʷ ʨʘʙʦʪʘ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʚʦʟʤʦʞʥʘ ʣʠʰʴ ʪʦʣʴʢʦ 

ʙʣʘʛʦʜʘʨʷ ʘʢʪʠʚʥʦʤʫ ʚʤʝʰʘʪʝʣʴʩʪʚʫ ʛʦʩʫʜʘʨʩʪʚʘ. 

Abstract 
In this article the task to carry out the analysis of influence of the state on economy is set. Various reasons of 

intervention for which the state interferes with economy are considered. Two methods of state regulation were 

revealed. The first method ï direct (administrative) and the second method ï indirect (economic). It was found out 

that effective work of a market mechanism is possible only thanks to active intervention of the state. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʛʦʩʫʜʘʨʩʪʚʦ, ʤʦʥʦʧʦʣʠʷ, ʦʙʱʝʩʪʚʝʥʥʳʝ ʙʣʘʛʘ, ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʥʦʨʤʘʪʠʚʥʦ ï ʧʨʘʚʦʚʳʝ ʘʢʪʳ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʤʝʨʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʴ, ʨʳʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ. 

Keywords: market economy, the state, monopoly, the public benefits, state regulation, it is standard ï legal 

acts, economic measures, state programs, efficiency, a market mechanism. 

 

ʈʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ - ʵʪʦ ʩʣʦʞʥʳʡ ʠ ʚʩʝ 

ʚʨʝʤʷ ʠʟʤʝʥʷʶʱʠʡʩʷ ʤʝʭʘʥʠʟʤ, ʩʧʦʩʦʙʥʳʡ ʩʘʤʦ-

ʨʝʛʫʣʠʨʦʚʘʪʴʩʷ. ɺ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʧʦʪʨʝʙʠ-

ʪʝʣʴ ʦʧʨʝʜʝʣʷʝʪ ʩʧʨʦʩ ʠ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ. ʇʨʦʠʟ-

ʚʦʜʠʪʝʣʠ ʨʝʰʘʶʪ, ʢʘʢʫʶ ʧʨʦʜʫʢʮʠʶ ʠ ʚ ʢʘʢʦʤ ʢʦ-

ʣʠʯʝʩʪʚʝ ʝʝ ʧʨʦʠʟʚʦʜʠʪʴ. ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ 

ʧʨʦʠʩʭʦʜʠʪ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʢʘʞʜʳʡ ʠʟ ʩʪʦʨʦʥ ʭʦʯʝʪ 

ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʚʦʠ ʯʘʩʪʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ, ʠʩʭʦʜʷ 

ʠʟ ʩʚʦʠʭ ʣʠʯʥʳʭ ʠʥʪʝʨʝʩʦʚ, ʨʳʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ 

ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʝʥ. 

ʅʝ ʩʤʦʪʨʷ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘ-

ʥʠʟʤʘ, ʨʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ ʥʫʞʜʘʝʪʩʷ ʚ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ. ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ 

ʚʘʞʥʳʭ ʧʨʠʯʠʥ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦ-

ʥʦʤʠʢʫ:  

 - ʤʦʥʦʧʦʣʠʠ ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ;  

- ʦʙʱʝʩʪʚʝʥʥʳʝ ʙʣʘʛʘ, ʢʦʪʦʨʳʝ ʤʘʣʦ ʨʝʥʪʘ-

ʙʝʣʴʥʳ (ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʦʙʨʘʟʦʚʘʥʠʝ);  

- ʫʩʠʣʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ;  

- ʢʦʥʪʨʦʣʴ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʠ; 

 ɻʦʩʫʜʘʨʩʪʚʦ, ʩ ʧʦʤʦʱʴʶ ʧʨʘʚʦʚʳʭ ʥʦʨʤ, ʩʣʝ-

ʜʠʪ ʟʘ ʩʦʙʣʶʜʝʥʠʝʤ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʠʢʦʚ, ʘ ʪʘʢ ʞʝ 

ʦʧʨʝʜʝʣʷʝʪ ʟʘʢʦʥʥʦʩʪʴ ʩʜʝʣʦʢ, ʚʳʩʪʫʧʘʝʪ ʩʫʜʴʸʡ ʚ 

ʩʧʦʨʘʭ. ɻʦʩʫʜʘʨʩʪʚʦ ʩʣʝʜʠʪ ʟʘ ʪʝʤ, ʯʪʦ ʙʳ ʜʝʡʩʪʚʦ-

ʚʘʣʘ ʟʜʦʨʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʥʘ ʨʳʥʢʝ. ʆʩʥʦʚʥʘʷ 

ʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʷʚʣʷʝʪʩʷ 

ʢʦʥʪʨʦʣʴ ʟʘ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʦʡ, ʚ ʢʘʯʝʩʪʚʝ ʨʝʛʫʣʷ-

ʪʦʨʘ, ʢʦʪʦʨʳʡ ʚʳʩʪʫʧʘʝʪ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ʤʠʥʠ-

ʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʠʣʠ ʢʘʟʥʘʯʝʡʩʪʚʦ. ʇʨʠʤʝʥʝʥʠʝ 

ʤʝʪʦʜʦʚ ʢʦʥʪʨʦʣʷ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚʦ 

ʚʩʝʡ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ. ʊʘʢ ʞʝ ʛʦʩʫʜʘʨʩʪʚʫ ʥʝʦʙ-

ʭʦʜʠʤʦ ʩʣʝʜʠʪʴ ʟʘ ʵʤʠʩʩʠʝʡ ʜʝʥʝʛ, ʢʦʪʦʨʘʷ ʚʣʠʷʝʪ 

ʥʘ ʥʘʣʠʯʠʝ ʠ ʨʘʟʚʠʪʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 

ɻʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʛʦʩʫʜʘʨʩʪʚʘ ʷʚʣʷʝʪʩʷ ʥʝ 

ʪʦʣʴʢʦ ʩʪʘʙʠʣʴʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʥʦ 

ʠ ʩʦʮʠʘʣʴʥʳʭ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʢʣʶʯʝʚʳʤ ʘʩʧʝʢ-

ʪʦʤ ʚ ʥʘʰʝʡ ʧʦʚʩʝʜʥʝʚʥʦʡ ʞʠʟʥʠ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ 

ʜʝʡʩʪʚʠʷ ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʪʘ-

ʢʠʭ ʚʘʞʥʳʭ ʩʠʩʪʝʤ ʢʘʢ: ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʦʙʨʘʟʦ-

ʚʘʥʠʝ, ʩʦʟʜʘʥʠʝ ʜʦʰʢʦʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʦʙʝʩʧʝ-

ʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
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ʀʩʭʦʜʷ ʠʟ ʚʳʰʝ ʩʢʘʟʘʥʥʦʛʦ ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʵʬ-

ʬʝʢʪʠʚʥʘʷ ʨʘʙʦʪʘ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʚʦʟʤʦʞʥʘ 

ʣʠʰʴ ʪʦʣʴʢʦ ʙʣʘʛʦʜʘʨʷ ʘʢʪʠʚʥʦʤʫ ʚʤʝʰʘʪʝʣʴʩʪʚʫ 

ʛʦʩʫʜʘʨʩʪʚʘ. ɻʦʩʫʜʘʨʩʪʚʦ ʥʝ ʪʦʣʴʢʦ ʨʝʛʫʣʠʨʫʝʪ ʨʳ-

ʥʦʢ, ʥʦ ʠ ʚʣʠʷʝʪ ʥʘ ʝʛʦ ʨʘʟʚʠʪʠʝ. 

ʉʫʱʝʩʪʚʫʝʪ ʜʚʘ ʤʝʪʦʜʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝ-

ʛʫʣʠʨʦʚʘʥʠʷ. ʇʝʨʚʳʡ ʤʝʪʦʜ ï ʧʨʷʤʦʡ (ʘʜʤʠʥʠʩʪʨʘ-

ʪʠʚʥʳʡ), ʢ ʥʝʤʫ ʦʪʥʦʩʠʪʩʷ:  

¶ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʝ ʫʩʪʘʥʦʚʣʝʥʠʝ ʫʨʦʚʥʷ 

ʮʝʥ; 

¶ ʟʘʤʦʨʘʞʠʚʘʥʠʝ ʮʝʥ;  

¶ ʫʩʪʘʥʦʚʣʝʥʠʝ ʧʨʝʜʝʣʴʥʦʛʦ ʫʨʦʚʥʷ ʮʝʥ; 

¶ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʠʝ ʫʨʦʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦ-

ʩʪʠ, ʪʦʨʛʦʚʦʡ ʥʘʜʙʘʚʢʠ;  

¶ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʥʝʰʥʠʭ ʵʬʬʝʢʪʦʚ;  

¶ ʨʝʘʣʠʟʘʮʠʷ ʮʝʣʝʚʳʭ ʧʨʦʛʨʘʤʤ;  

¶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ;  

¶ ʨʘʟʨʘʙʦʪʢʘ ʠ ʚʚʝʜʝʥʠʝ ʦʙʷʟʘʪʝʣʴʥʳʭ ʩʪʘʥ-
ʜʘʨʪʦʚ. 

ʉ ʧʦʤʦʱʴʶ ʚʩʝʭ ʵʪʠʭ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʦ ʧʳʪʘ-

ʝʪʩʷ ʠʟʤʝʥʠʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

ʥʘ ʨʳʥʢʝ ʚ ʪʦʤ ʢʦʥʪʝʢʩʪʝ, ʚ ʢʦʪʦʨʦʤ ʦʥʦ ʭʦʯʝʪ. 

 ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʤʝʪʦʜʳ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ 

ʩʠʣʝ ʚʣʘʩʪʠ, ʠ ʢ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʨʘʟʨʝʰʠʪʝʣʴʥʳʝ, ʟʘ-

ʧʨʝʱʘʶʱʠʝ ʠ ʧʨʝʜʫʧʨʝʞʜʘʶʱʠʝ ʤʝʨʳ. ʂʦʪʦʨʳʝ 

ʨʝʘʣʠʟʫʶʪʩʷ ʯʝʨʝʟ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʠ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʳʝ ʘʢʪʳ, ʣʠʮʝʥʟʠʶ ʠ ʩʪʘʥʜʘʨʪʠʟʘʮʠʶ. ʕʪʠ 

ʤʝʪʦʜʳ ʚ ʦʩʥʦʚʥʦʤ ʧʨʠʤʝʥʷʶʪʩʷ ʚʦ ʚʥʝʰʥʝʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʄʝʪʦʜʳ ʨʘʟʚʠʚʘʶʪ ʥʫʞ-

ʥʳʝ ʦʪʨʘʩʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʩʪʨʘʥʝ, ʧʫʪʝʤ ʟʘʧʨʝʪʘ 

ʥʘ ʚʚʦʟ ʠʣʠ ʚʳʚʦʟ ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʠʣʠ 

ʚʚʦʜʦʤ ʪʘʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ. ʊʝʤ ʩʘʤʳʤ ʛʦʩʫʜʘʨ-

ʩʪʚʦ ʨʝʛʫʣʠʨʫʝʪ ʠʤʧʦʨʪ ʠ ʵʢʩʧʦʨʪ. 

ʊʘʢ ʞʝ ʩ ʧʦʤʦʱʴʶ ʩ ʧʦʤʦʱʴʶ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʭ ʟʘʢʫʧʦʢ ʠ ʟʘʢʘʟʦʚ ʦʪʜʝʣʴʥʳʤ ʬʠʨʤʘʤ ʦʩʫ-

ʱʝʩʪʚʣʷʝʪʩʷ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ, 

ʘ ʪʘʢ ʞʝ ʛʦʩʫʜʘʨʩʪʚʦ ʩʣʝʜʠʪ ʟʘ ʚʦʟʜʝʡʩʪʚʠʝʤ ʚʥʝʰ-

ʥʠʭ ʵʬʬʝʢʪʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʘʛʫʙʥʦ ʚʣʠʷʪʴ ʥʘ 

ʵʢʦʣʦʛʠʶ ʛʦʩʫʜʘʨʩʪʚʘ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʧʨʦʜʫʢʮʠʠ. ɻʘʨʘʥʪʠʨʫʷ ʪʝʤ ʩʘʤʳʤ ʞʠʟʥʴ ʦʙʱʝʩʪʚʘ 

ʚ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ɽʱʝ ʩʣʝʜʠʪ ʟʘ ʥʘʣʠ-

ʯʠʝʤ ʩʪʨʫʢʪʫʨʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʜʠʩʧʨʦʧʦʨʮʠʡ, 

ʠ ʧʳʪʘʝʪʩʷ ʠʭ ʚʩʷʯʝʩʢʠ ʩʙʘʣʘʥʩʠʨʦʚʘʪʴ. 

ʂ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʤ ʤʝʪʦʜʘʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ 

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʡ ʥʘʜʟʦʨ ʥʘʜ ʤʦʥʦʧʦʣʠʷʤʠ. ɽʩʣʠ 

ʤʦʥʦʧʦʣʠʷ ʩʯʠʪʘʝʪʩʷ ʝʩʪʝʩʪʚʝʥʥʦʡ, ʪʦ ʮʝʣʝʩʦʦʙ-

ʨʘʟʥʦ ʦʙʱʝʝ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ. ʊʦ ʝʩʪʴ ʧʣʘʥʠʨʦ-

ʚʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʢʦʥʪʨʦʣʴ ʠʟʜʝʨʞʝʢ, ʮʝʥ, ʧʨʦ-

ʚʝʨʢʘ ʢʘʯʝʩʪʚʘ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʪʦ-

ʚʘʨʦʚ ʠ ʫʩʣʫʛ.  

ɺʪʦʨʦʡ ʤʝʪʦʜ ï ʢʦʩʚʝʥʥʳʡ (ʵʢʦʥʦʤʠʯʝʩʢʠʡ): 

¶ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʠʝ ʩʦʩʪʘʚʘ ʟʘʪʨʘʪ, ʚʢʣʶ-
ʯʘʝʤʳʭ ʩʝʙʝʩʪʦʠʤʦʩʪʴ;  

¶ ʧʨʦʚʝʜʝʥʠʝ ʤʝʨ ʧʦ ʧʦʜʜʝʨʞʢʝ ʜʦʙʨʦʩʦ-
ʚʝʩʪʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ;  

¶ ʙʶʜʞʝʪʥʦʝ-ʥʘʣʦʛʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ;  

¶ ʢʨʝʜʠʪʥʦ-ʜʝʥʝʞʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ;  

¶ ʟʘʱʠʪʘ ʥʘʢʦʧʣʝʥʠʡ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʥʘʩʝʣʝ-
ʥʠʷ;  

¶ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷ-
ʪʝʣʴʥʦʩʪʠ  

¶ ʫʩʪʘʥʦʚʣʝʥʠʝ ʧʨʘʚʠʣ, ʧʦ ʢʦʪʦʨʳʤ ʫʩʪʘʥʘʚ-

ʣʠʚʘʶʪʩʷ ʮʝʥʳ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʤʝʨʳ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʘʭ: ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʦʱʨʝʥʠʝ, 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ. ʈʝʘʣʠʟʫʶʪʩʷ ʯʝʨʝʟ 

ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ, ʥʦʨʤʳ, ʥʦʨʤʘʪʠʚ-

ʥʳʝ ʣʠʤʠʪʳ, ʠʥʜʠʢʘʪʦʨʳ. ʀʥʩʪʨʫʤʝʥʪʘʤʠ ʚʳʩʪʫ-

ʧʘʶʪ ʪʘʢʠʝ ʤʝʪʦʜʳ, ʢʘʢ ʣʠʮʝʥʟʠʨʦʚʘʥʠʝ, ʣʠʤʠʪʠ-

ʨʦʚʘʥʥʠʦʝ ʮʝʥʳ, ʤʠʥʠʤʠʟʘʮʠʷ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, 

ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʝ ʟʘʧʨʝʪʳ. ʊʘʢ ʞʝ ʠʤʝʶʪ ʤʝʩʪʦ 

ʙʳʪʴ ʢʦʤʧʣʝʢʩʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ. ʂʣʶʯʝʚʳʤ ʢʦʥ-

ʪʨʦʣʝʨʦʤ ʧʨʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʜʠʩ-

ʧʨʦʧʦʨʮʠʡ, ʨʘʩʧʨʝʜʝʣʝʥʠʡ ʜʦʭʦʜʦʚ, ʘ ʪʘʢ ʞʝ ʩʪʨʫʢ-

ʪʫʨʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʙʝʟʨʘʙʦ-

ʪʠʮʳ, ʷʚʣʷʝʪʩʷ ʥʘʣʦʛʦʚʘʷ ʧʦʣʠʪʠʢʘ ʠ ʧʦʣʠʪʠʢʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ. 

ʅʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʶʪ ʠ ʛʨʘʥʠʮʳ ʚʤʝ-

ʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʳʥʦʯʥʫʶ ʵʢʦʥʦʤʠʢʫ. 

ʈʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʜʝʥʝʞʥʦʤ ʦʙʨʘʱʝʥʠʠ, ʧʨʝʜʦ-

ʩʪʘʚʣʝʥʠʠ ʦʙʱʝʩʪʚʝʥʥʳʭ ʙʣʘʛ ʠ ʩʛʣʘʞʠʚʘʥʠʝ ʚʥʝʰ-

ʥʠʭ ʵʬʬʝʢʪʦʚ, ʷʚʣʷʶʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ ʚʤʝʰʘʪʝʣʴ-

ʩʪʚʦʤ ʚ ʩʚʦʙʦʜʥʫʶ ʵʢʦʥʦʤʠʢʫ ʨʳʥʢʘ. ʄʝʞʜʫ ʪʝʤ 

ʵʪʠ ʬʫʥʢʮʠʠ ʷʚʣʷʶʪʩʷ ʤʠʥʠʤʘʣʴʥʳʤ ʚʤʝʰʘʪʝʣʴ-

ʩʪʚʦʤ ʜʣʷ ʨʝʛʫʣʷʮʠʠ ʨʝʘʣʴʥʦʛʦ ʨʳʥʢʘ. ʉʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ ʥʝʨʝʛʫʣʠʨʫʝʤʳʡ ʨʳʥʦʢ ʥʝ ʤʦʞʝʪ ʩʫʱʝ-

ʩʪʚʦʚʘʪʴ, ʪʘʢ ʢʘʢ ʣʶʙʦʡ ʨʳʥʦʢ ʪʨʝʙʫʝʪ ʤʠʥʠʤʘʣʴ-

ʥʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʫ. 

ʉʫʱʝʩʪʚʫʶʪ ʩʬʝʨʳ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʚʤʝʰʘ-

ʪʝʣʴʩʪʚʘ, ʪʘʢʠʝ ʢʘʢ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʦʭʦʜʦʚ. ʊʦ 

ʝʩʪʴ ʥʘʠʚʳʩʰʠʡ ʜʦʭʦʜ ʟʘʚʠʩʠʪ ʦʪ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʚʣʦʞʝʥʠʷ ʬʘʢʪʦʨʦʚ. ʅʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʛʦʩʫʜʘʨʩʪʚʦ 

ʚʤʝʰʠʚʘʝʪʩʷ ʚ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʦʭʦʜʦʚ ʥʝ 

ʪʦʣʴʢʦ ʪʦʛʜʘ, ʢʦʛʜʘ ʜʝʣʦ ʢʘʩʘʝʪʩʷ ʣʶʜʝʡ ʥʠʯʝʛʦ ʥʝ 

ʧʨʝʜʲʷʚʣʷʶʱʠʭ ʥʘ ʨʳʥʢʝ: ʩʪʘʨʠʢʦʚ, ʜʝʪʝʡ ʠ ʙʝʟʨʘ-

ʙʦʪʥʳʭ. ʅʦ ʜʘʞʝ ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʤʫ ʥʘʩʝʣʝ-

ʥʠʶ ʨʳʥʦʯʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʝ ʛʘʨʘʥʪʠʨʫʝʪ ʤʠʥʠ-

ʤʘʣʴʥʳʡ ʜʦʭʦʜ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ ʜʘʞʝ ʤʠʥʠʤʘʣʴ-

ʥʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʘ ʵʣʘʩʪʠʯʥʦ ʠ 

ʟʘʚʠʩʠʪ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʪʨʘʥʳ ʠ ʦʙ-

ʱʝʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ. ʄʘʢʩʠʤʘʣʴʥʳʤ ʫʨʦʚʥʝʤ ʚʤʝ-

ʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʷʚʣʷʝʪʩʷ ʨʘʟʤʝʨ ʩʦʮʠʘʣʴ-

ʥʳʭ ʚʳʧʣʘʪ, ʢʦʪʦʨʳʝ ʟʘʚʠʩʷʪ ʦʪ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ 

ʠ ʥʘʣʦʛʦʚ, ʢʦʪʦʨʳʝ ʥʝ ʜʦʣʞʥʳ ʧʣʦʭʦ ʩʢʘʟʳʚʘʪʴʩʷ 

ʥʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʈʳʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ ʥʝ ʤʦʞʝʪ ʛʘʨʘʥʪʠʨʦʚʘʪʴ 

ʧʦʣʥʫʶ ʟʘʥʷʪʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʡ ʯʘʩʪʠ 

ʥʘʩʝʣʝʥʠʷ. ʕʪʦ ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʦ-

ʙʣʝʤ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʇʨʘʚʠ-

ʪʝʣʴʩʪʚʦ ʜʦʣʞʥʦ ʨʝʛʫʣʠʨʦʚʘʪʴ ʤʝʭʘʥʠʟʤ ʟʘʥʷʪʦʩʪʠ, 

ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʙʣʘʛʦʧʦʣʫʯʠʷ ʣʶ-

ʜʝʡ, ʢʦʪʦʨʳʝ ʧʦʪʝʨʷʣʠ ʨʘʙʦʪʫ ʠ ʧʦ ʢʘʢʦʡ-ʣʠʙʦ ʧʨʠ-

ʯʠʥʝ ʥʝ ʤʦʛʫʪ ʥʘʡʪʠ ʨʘʙʦʪʫ. 

ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʙʝʟ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʤʝ-

ʰʘʪʝʣʴʩʪʚʘ ʥʝʚʦʟʤʦʞʥʦ ʦʙʦʡʪʠʩʴ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ 

ʥʘʫʯʥʦ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ, ʪʘʢ ʢʘʢ ʠʥʚʝʩʪʠʨʦ-

ʚʘʥʠʝ ʚ ʠʥʥʦʚʘʮʠʠ ʦʯʝʥʴ ʟʘʪʨʘʪʥʦʝ, ʠ ʥʝ ʚʩʝʛʜʘ ʜʦ-

ʩʪʫʧʥʦ ʨʳʥʦʯʥʦʤʫ ʤʝʭʘʥʠʟʤʫ. ʅʦ ʚ ʩʚʦʝ ʚʨʝʤʷ ʨʳ-
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ʥʦʢ ʜʦʚʦʣʴʥʦ ʦʭʦʪʥʦ ʧʦʣʴʟʫʝʪʩʷ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝ-

ʩʢʠʤ ʧʨʦʛʨʝʩʩʦʤ8. ʈʳʥʦʢ ʨʝʘʣʠʟʫʝʪ ʩʚʦʠ ʠʥʪʝʨʝʩʳ 

ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʧʫʪʝʤ ʧʨʦʚʝʜʝʥʠʷ ʦʧʨʝʜʝ-

ʣʝʥʥʦʡ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʢʦʥʪʨʦʣʝʤ ʤʠ-

ʛʨʘʮʠʠ ʬʠʥʘʥʩʦʚ, ʪʨʫʜʘ, ʚʣʠʷʝʪ ʥʘ ʢʫʨʩʳ ʚʘʣʶʪ.  

ʕʪʠ ʛʨʘʥʠʮʳ ʤʘʢʩʠʤʘʣʴʥʦ ʜʦʧʫʩʪʠʤʳ. ɽʩʣʠ 

ʛʦʩʫʜʘʨʩʪʚʦ ʧʝʨʝʭʦʜʠʪ ʵʪʠ ʛʨʘʥʠʮʳ, ʠ ʧʨʦʜʦʣʞʘʝʪ 

ʫʜʝʨʞʠʚʘʪʴ ʮʝʥʳ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʥʘ ʦʧʨʝʜʝʣʝʥ-

ʥʦʤ ʫʨʦʚʥʝ, ʧʦʜʜʝʨʞʠʚʘʝʪ ʦʪʩʪʘʣʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʠʣʠ ʧʨʦʱʘʝʪ ʢʨʝʜʠʪʳ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʪʦ ʵʪʦ ʧʨʠʚʦ-

ʜʠʪ ʢ ʜʝʛʨʘʜʘʮʠʠ ʵʢʦʥʦʤʠʢʝ ʠ ʟʘʩʪʦʡʥʳʤʠ ʷʚʣʝʥʠ-

ʷʤʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ. 
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CRITERIA FOR THE SELECTION OF THE DISCOUNT RATE OF THE INVESTMENT PROJECT  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʩʝ ʙʦʣʴʰʝʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʧʨʦʮʝʩʩʘʤ, ʩʚʷʟʘʥʥʳʤ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴʶ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʘʢʪʫʘʣʴʥʦʛʦ ʚʦʧʨʦʩʘ ʢʨʠʪʝʨʠʝʚ 

ʚʳʙʦʨʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ.  

Abstract 

Currently, more and more attention is paid to the processes related to investment activities. That is why the 

article analyzes the current issue of criteria for choosing the discount rate of the investment project. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʩʪʘʚʢʘ, ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʢʨʠʪʝʨʠʠ. 

Keywords: investment project, rate, discount rate, criteria. 

 

ʏʘʱʝ ʚʩʝʛʦ ʦʮʝʥʠʚʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʪ ʨʝʘ-

ʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 

ʦʩʥʦʚʝ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʇʦʜ ʥʝʡ ʧʦʥʠʤʘ-

ʝʪʩʷ ʠʟʤʝʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʚʣʦʞʝʥʥʳʭ ʜʝʥʝʛ ʩ ʫʯʝ-

ʪʦʤ ʚʨʝʤʝʥʥʦʛʦ ʬʘʢʪʦʨʘ. 

 ʇʨʦʙʣʝʤʫ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʢʨʠʪʝʨʠʠ, ʧʦ ʢʦʪʦʨʳʤ ʙʫʜʝʪ ʚʳʙʠʨʘʪʴʩʷ ʦʧʪʠʤʘʣʴ-

ʥʘʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʅʘ ʦʩʥʦʚʝ ʨʘʩʩʯʠʪʘʥ-

ʥʦʡ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʠʪʩʷ ʨʘʩʯʝʪ 

                                                           
8 ʅʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ (ʅʊʇ) - ʵʪʦ ʥʝʧʨʝʨʳʚ-

ʥʳʡ ʧʨʦʮʝʩʩ ʚʥʝʜʨʝʥʠʷ ʥʦʚʦʡ ʪʝʭʥʠʢʠ ʠ ʪʝʭʥʦʣʦʛʠʠ, ʦʨ-

ʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʪʨʫʜʘ ʥʘ ʦʩʥʦʚʝ ʜʦʩʪʠʞʝʥʠʡ 

ʥʘʫʯʥʳʭ ʟʥʘʥʠʡ. 

ʪʘʢʠʭ ʚʘʞʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʘʢ ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ 

ʦʢʫʧʘʝʤʦʩʪʠ, ʦʙʲʝʤ ʯʠʩʪʦʡ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦʩʪʠ ʠ 

ʜʨ.  

ɽʩʣʠ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʙʫʜʝʪ ʟʘʚʳʰʝʥʘ, 

ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʞʝʪ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʦ-

ʪʝʥʮʠʘʣʴʥʦ ʧʨʠʙʳʣʴʥʦʛʦ ʧʨʦʝʢʪʘ. ɽʩʣʠ ʞʝ ʩʪʘʚʢʘ 

ʙʫʜʝʪ ʟʘʥʠʞʝʥʘ, ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝʪ 

ʚʟʷʪʴʩʷ ʟʘ ʚʳʧʦʣʥʝʥʠʝ ʫʙʳʪʦʯʥʦʛʦ ʧʨʦʝʢʪʘ. ʂ ʧʨʠ-

ʤʝʨʫ, ʝʩʣʠ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚ ʧʨʦʝʢʪʝ ʩʦ 
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ʩʨʦʢʦʤ ʨʝʘʣʠʟʘʮʠʠ 3-5 ʣʝʪ ʙʫʜʝʪ ʠʟʤʝʥʝʥʘ ʭʦʪʷ ʙʳ 

ʥʘ 1%, ʵʪʦ ʠʟʤʝʥʠʪ ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ ʪʝʧʝʨʝʰʥʝʡ 

ʩʪʦʠʤʦʩʪʠ ʥʘ 1,5-2%.  

ɿʘ ʩʯʝʪ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝ 

ʤʦʞʝʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʜʦʭʦʜʥʦʩʪʴ ʚʣʦʞʝʥʥʦʛʦ ʢʘ-

ʧʠʪʘʣʘ, ʵʪʦʪ ʧʘʨʘʤʝʪʨ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ 

ʜʣʷ ʠʥʚʝʩʪʦʨʘ. ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ 

ʦʧʨʝʜʝʣʠʪʴʩʷ ʩ ʢʦʥʢʨʝʪʥʳʤ ʦʙʲʝʤʦʤ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʜʦʭʦʜʦʤ, ʧʨʦʛʥʦʟʠʨʫʝʤʳʤ ʚ ʙʫʜʫʱʝʤ ʜʣʷ ʧʦʣʫʯʝ-

ʥʠʷ. ʉ ʫʧʦʨʦʤ ʥʘ ʵʪʦʪ ʧʘʨʘʤʝʪʨ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʤʠʥʠʤʘʣʴʥʦ ʛʘʨʘʥʪʠʨʦʚʘʥʥʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦ-

ʩʪʠ, ʢʦʪʦʨʳʡ ʚ ʮʝʣʦʤ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʚʠʜʘ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʟʘʪʦ ʫʯʠʪʳʚʘʝʪ ʪʝʤʧʳ ʧʨʦ-

ʛʥʦʟʠʨʫʝʤʦʡ ʠʥʬʣʷʮʠʠ ʠ ʜʨʫʛʠʝ ʨʠʩʢʠ.  

ʇʨʠ ʨʘʩʯʝʪʝ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚʳʜʝʣʷ-

ʝʪʩʷ ʨʝʘʣʴʥʘʷ ʠ ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʘʚʢʘ. ʈʘʩʯʝʪ ʥʦʤʠ-

ʥʘʣʴʥʦʡ ʩʪʘʚʢʠ ʧʦʟʚʦʣʷʝʪ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʤʠʥʠ-

ʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʠʥʬʣʷʮʠʠ ʠ 

ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʨʠʩʢʦʚ. ʈʝʘʣʴʥʘʷ ʞʝ ʩʪʘʚʢʘ ʜʠʩ-

ʢʦʥʪʠʨʦʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʯʠʪʘʪʴ ʨʠʩʢʠ ʦʪ ʨʝʘʣʠ-

ʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʠ ʦʙʲʝʤ ʤʠʥʠʤʘʣʴ-

ʥʦʛʦ ʜʦʭʦʜʘ.  

ʇʨʠ ʤʘʣʦʡ ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠ ʥʠʟʢʦʤ 

ʪʝʤʧʝ ʠʥʬʣʷʮʠʠ ʜʦʧʫʩʢʘʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʬʦʨ-

ʤʫʣʫ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʚʝʣʠʯʠʥʳ ʥʦʤʠʥʘʣʴʥʦʡ 

ʩʪʘʚʢʠ. 

 ɺ ʝʝ ʦʩʥʦʚʝ ʥʘʭʦʜʠʪʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʀʨʚʠʥʛʘ 

ʌʠʰʝʨʘ. ɼʣʷ ʨʘʩʯʝʪʘ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʠʩʢʦʥ-

ʪʠʨʦʚʘʥʠʷ ʙʝʨʫʪʩʷ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʧʦ ʧʨʝʤʠʠ ʟʘ 

ʚʟʷʪʠʝ ʨʠʩʢʦʚ, ʜʘʥʥʳʝ ʧʦ ʧʨʠʙʳʣʠ ʧʦʚʝʨʭ ʙʝʟʨʠʩ-

ʢʦʚʦʡ ʜʦʭʦʜʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʝ, ʜʘʥ-

ʥʳʝ ʧʦ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤʫ ʪʝʤʧʫ ʠʥʬʣʷʮʠʠ ʚ ʧʨʝʜ-

ʩʪʦʷʱʝʤ ʧʝʨʠʦʜʝ. 

 ʊʘʢʘʷ ʤʝʪʦʜʠʢʘ ʧʦʜʭʦʜʠʪ ʜʣʷ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʨʠ ʫʩʣʦʚʠʠ ʧʨʦʛʥʦʟʠʨʫʝʤʦʡ ʠʥ-

ʬʣʷʮʠʠ ʚ 3-7%. ʉ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʪʝʤʧʳ 

ʠʥʬʣʷʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ, ʪʘʢʦʡ ʫʧʨʦʱʝʥʥʳʡ 

ʨʘʩʯʝʪ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʘʚʢʠ ʚ ʦʩʥʦʚʥʦʤ ʥʝ ʠʩʧʦʣʴ-

ʟʫʝʪʩʷ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʜʨʫʛʠʭ ʤʝʪʦʜʠʢ, ʚʳʨʘʙʦʪʘʥ-

ʥʳʭ ʜʣʷ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʪʦ ʦʥʠ ʥʝ 

ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʨʘʟʜʝʣʝʥʠʝ ʵʪʦʛʦ ʧʘʨʘʤʝʪʨʘ ʥʘ ʥʦ-

ʤʠʥʘʣʴʥʫʶ ʠ ʨʝʘʣʴʥʫʶ ʩʪʘʚʢʫ.  

ʏʘʱʝ ʚʩʝʛʦ ʧʨʠ ʦʮʝʥʠʚʘʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʢʦʥʢʨʝʪʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʚʦ ʚʥʠʤʘ-

ʥʠʝ ʙʝʨʝʪʩʷ ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ.  

ʇʨʠ ʚʳʙʦʨʝ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʥʝʦʙʭʦ-

ʜʠʤʦ ʧʨʠʥʠʤʘʪʴ ʧʨʠʙʳʣʴʥʦʩʪʴ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦ-

ʝʢʪʘ ʩ ʫʯʝʪʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤ-

ʥʳʭ ʩʨʝʜʩʪʚ. 

 ɼʣʷ ʩʘʤʠʭ ʞʝ ʠʥʚʝʩʪʦʨʦʚ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦ-

ʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʦʙʲʝʤ ʧʨʠʙʳʣʠ ʚ ʙʫʜʫ-

ʱʝʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʥʢʨʝʪʥʳʤ ʦʙʲʝʤʦʤ ʚʣʦ-

ʞʝʥʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʩʦʙʩʪʚʝʥ-

ʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʦ ʨʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʝʛʦ 

ʧʨʠʚʣʝʯʝʥʠʷ ʧʨʦʠʩʭʦʜʠʪ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦ-

ʜʠʢʠ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʦʩʪʨʦʝʥʠʷ. ɿʘ ʦʩʥʦʚʫ ʜʣʷ ʨʘʩ-

ʯʝʪʘ ʙʝʨʫʪʩʷ ʜʚʘ ʧʘʨʘʤʝʪʨʘ ð ʵʪʦ ʩʫʤʤʘ ʜʦʭʦʜʥʦ-

ʩʪʠ ʩ ʫʯʝʪʦʤ ʨʠʩʢʦʚ, ʧʦʜʜʘʶʱʠʭʩʷ ʫʧʨʘʚʣʝʥʠʶ, ʘ 

ʪʘʢʞʝ ʦʙʲʝʤ ʧʨʦʮʝʥʪʥʳʭ ʧʨʝʤʠʡ, ʚʳʧʣʘʯʠʚʘʝʤʳʭ 

ʟʘ ʫʯʘʩʪʠʝ ʚ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʠʥʚʝʩʪʦʨʘ ʠ ʚʟʷʪʠʝ 

ʠʤ ʥʘ ʩʝʙʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʨʠʩʢʦʚ.  

ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʩ ʥʘʠʤʝʥʴʰʠʤʠ ʦʙʲ-

ʝʤʘʤʠ ʨʠʩʢʦʚ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʯʠʪʘʥʘ ʥʘ ʦʩʥʦʚʝ 

ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʦʡ ʎɹ, ʘ 

ʪʘʢʞʝ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʚ ʢʨʫʧʥʳʭ ʙʘʥʢʘʭ. ɼʣʷ 

ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʢʫʤʫʣʷʪʠʚʥʦʡ ʤʝʪʦʜʠʢʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʧʝʮʠʘʣʴʥʘʷ 

ʬʦʨʤʫʣʘ. 

 ɼʣʷ ʨʘʩʯʝʪʘ ʙʝʨʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʪʘʢʠʭ, ʢʘʢ ʧʨʝʤʠʷ ʟʘ ʚʟʷʪʠʝ ʨʠʩʢʦʚ ʫʯʝʪʦʤ ʠʭ ʨʘʟ-

ʥʳʭ ʬʘʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʙʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦ-

ʩʪʠ. ʆʧʠʩʘʥʥʳʝ ʤʝʪʦʜʠʢʠ ʜʣʷ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩ-

ʢʦʥʪʠʨʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ ʠʥʚʝʩʪʦʨ, ʧʨʠʚʣʝ-

ʢʘʷ ʩʚʦʠ ʜʝʥʴʛʠ, ʙʝʨʝʪ ʥʘ ʩʝʙʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʠʩʢʠ, 

ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʦʩʦʟʥʘʝʪ ʨʠʩʢʠ ʧʦ ʧʦʣʫʯʝʥʠʶ ʪʦʡ ʠʣʠ 

ʠʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʠʤ ʢʘʧʠʪʘʣ. ʂʨʦʤʝ 

ʪʦʛʦ, ʦʙʝ ʤʝʪʦʜʠʢʠ ʧʦʜʨʘʟʫʤʝʚʘʶʪ, ʯʪʦ ʙʦʣʝʝ ʚʳʩʦ-

ʢʠʝ ʨʠʩʢʠ ʚ ʧʨʦʝʢʪʝ ʪʨʝʙʫʶʪ ʘʜʝʢʚʘʪʥʦʛʦ ʦʮʝʥʠʚʘ-

ʥʠʷ ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʚʣʦʞʝʥʠʡ.  

ʉʫʜʠʪʴ ʦ ʢʘʯʝʩʪʚʝ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʤʦʞʥʦ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʦʮʝʥʢʠ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʨʠʩʢʦʚ. ʊʘʢ, ʚ ʭʦʜʝ ʦʮʝʥʢʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ 

ʥʘʜʝʞʥʦʩʪʴ ʧʘʨʪʥʝʨʦʚ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʝʢʪʘ, ʫʯʠʪʳʚʘʪʴ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʦʟʤʦʞʥʳʤ 

ʥʝʜʦʧʦʣʫʯʝʥʠʝʤ ʜʦʭʦʜʘ ʠ ʜʨ. ʂʘʢ ʧʨʘʚʠʣʦ, ʢʦʤʧʘ-

ʥʠʠ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʠʩʧʦʣʴʟʫʶʪ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʠʩʪʦʯʥʠʢʦʚ. 

[1] 

ɽʩʣʠ ʨʝʯʴ ʠʜʝʪ ʦʙ ʦʮʝʥʠʚʘʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʬʠʥʘʥʩʠʨʫʝʤʦʛʦ ʟʘ ʩʯʝʪ 

ʥʝʩʢʦʣʴʢʠʭ ʠʩʪʦʯʥʠʢʦʚ, ʪʦ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦ-

ʩʪʠ ʢʘʧʠʪʘʣʘ. ʕʪʦʪ ʧʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʪʘʚʢʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʫʯʝʩʪʴ ʦʙʲʝʤ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʢʘʞʜʦʛʦ ʠʩʪʦʯʥʠʢʘ. ɺ ʟʘʧʘʜʥʦʡ 

ʧʨʘʢʪʠʢʝ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʨʘʟʜʝʣʝ-

ʥʠʝ ʦʙʱʠʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʩʦʙʩʪʚʝʥʥʳʝ ʠ ʟʘʝʤʥʳʝ 

ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʙʝʟ ʧʦʩʣʝʜʫʶʱʝʡ ʜʠʬʬʝʨʝʥʮʠ-

ʘʮʠʠ. [2]  

ʏʪʦʙʳ ʨʘʩʩʯʠʪʘʪʴ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʫʶ ʩʪʦʠ-

ʤʦʩʪʴ ʢʘʧʠʪʘʣʘ, ʜʦʩʪʘʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩʪʦʠʤʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʝʛʦ ʜʦʣʶ ʚ ʦʙʱʝʡ ʩʪʨʫʢ-

ʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʠʪʴ ʩʪʦʠʤʦʩʪʴ ʟʘʝʤ-

ʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʝʛʦ ʜʦʣʶ ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ.  

ʀʟ ʧʨʦʛʥʦʟʠʨʫʝʤʦʡ ʩʪʘʚʢʠ ʚʳʯʠʪʘʝʪʩʷ ʥʘʣʦʛ 

ʥʘ ʧʨʠʙʳʣʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʪʘʚ-

ʢʦʡ. ʈʘʩʯʝʪ ʥʘʣʦʛʘ ʥʘ ʧʨʦʛʥʦʟʠʨʫʝʤʫʶ ʧʨʠʙʳʣʴ ʥʝ-

ʦʙʭʦʜʠʤ ʧʨʠ ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ ʟʘ ʩʯʝʪ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ. ʆʙʲʝʤ ʚʢʣʘʜʳʚʘ-

ʝʤʳʭ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚʳʯʠʪʘʝʪʩʷ ʠʟ ʜʦʭʦʜʦʚ, ʩ ʧʦ-

ʣʫʯʝʥʥʦʡ ʨʘʟʥʠʮʳ ʤʝʞʜʫ ʵʪʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ ʚ 

ʜʘʣʴʥʝʡʰʝʤ ʙʫʜʝʪ ʦʧʣʘʯʠʚʘʪʴʩʷ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ. 

[3] 

ʇʨʠ ʪʘʢʦʤ ʧʦʜʭʦʜʝ ʩʪʘʚʢʘ ʜʣʷ ʩʨʝʜʥʝʚʟʚʝʰʝʥ-

ʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʫʤʝʥʴʰʘʝʪʩʷ ʥʘ ʦʙʲʝʤ ʨʘʩ-

ʩʯʠʪʘʥʥʦʛʦ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʦʨʛʘʥʠʟʘʮʠʠ. ʕʪʫ 

ʤʝʪʦʜʠʢʫ ʫʜʦʙʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʘ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ 

ʧʨʝʜʧʨʠʷʪʠʷʭ, ʟʘʪʦ ʦʥʘ ʥʝʧʨʠʛʦʜʥʘ ʜʣʷ ʦʮʝʥʢʠ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʟʘʧʫʩʢ 

ʙʠʟʥʝʩʘ.  

ɼʣʷ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʦ ʬʦʨ-

ʤʫʣʝ ʙʝʨʫʪʩʷ ʘʢʪʫʘʣʴʥʳʝ ʜʘʥʥʳʝ ʧʦ ʧʨʝʜʧʨʠʷʪʠʶ, 

ʚ ʯʘʩʪʥʦʩʪʠ, ʦʙʲʝʤ ʧʨʦʮʝʥʪʦʚ ʧʦ ʦʬʦʨʤʣʝʥʥʳʤ 
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ʢʨʝʜʠʪʘʤ, ʘ ʪʘʢʞʝ ʩʪʦʠʤʦʩʪʴ ʨʘʟʤʝʱʝʥʥʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʥʘ ʙʠʨʞʝ. ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʨʘʩ-

ʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʚʝʩʴ ʩʨʦʢ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ. [4] 

ʊʘʢ ʢʘʢ ʚ ʈʦʩʩʠʠ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦʪʤʝʯʘʝʪʩʷ 

ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʠ ʨʘʩʯʝʪʘʭ ʥʝʮʝʣʝ-

ʩʦʦʙʨʘʟʥʦ ʧʨʠ ʦʮʝʥʢʝ ʢʘʯʝʩʪʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ ʙʨʘʪʴ ʟʘ ʦʩʥʦʚʫ ʘʢʪʫʘʣʴʥʫʶ ʩʪʘʚʢʫ ʧʨʦ-

ʮʝʥʪʘ. ɼʣʷ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʪʦʞʝ 

ʜʦʣʞʥʘ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʬʦʨʤʫʣʘ, ʪʦʣʴʢʦ ʧʦʣʫ-

ʯʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʙʫʜʝʪ ʠʤʝʪʴ ʧʝʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ, 

ʠʩʭʦʜʷ ʠʟ ʧʨʦʰʝʜʰʝʛʦ ʚʨʝʤʝʥʠ ʩ ʤʦʤʝʥʪʘ ʥʘʯʘʣʘ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ.  

ɺ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ ʧʨʠ ʚʳʙʦʨʝ ʩʪʘʚʢʠ ʜʠʩ-

ʢʦʥʪʠʨʦʚʘʥʠʷ ʪʦʞʝ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩʦʦʪʥʦʰʝʥʠʝ 

ʤʝʞʜʫ ʩʦʙʩʪʚʝʥʥʳʤ ʠ ʟʘʝʤʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʢʦʛʜʘ 

ʨʝʯʴ ʠʜʝʪ ʦ ʨʝʘʣʠʟʘʮʠʠ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ, ʪʦ ʤʦ-

ʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʦʜʠʥ ʠʟ ʜʚʫʭ ʜʦʩʪʫʧʥʳʭ ʚʘʨʠ-

ʘʥʪʦʚ.  

ʉ ʧʝʨʚʳʤ ʚʘʨʠʘʥʪʦʤ ʦʧʨʝʜʝʣʝʥʠʝ ʜʦʣʝʡ ʟʘʝʤ-

ʥʦʛʦ ʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʦʠʩʭʦʜʠ ʜʣʷ 

ʬʠʨʤʳ ʚ ʮʝʣʦʤ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘ-

ʥʠʷ ʙʫʜʝʪ ʦʪʨʘʞʘʪʴ ʥʝ ʪʦʣʴʢʦ ʨʠʩʢʠ ʢʦʥʢʨʝʪʥʦʛʦ 

ʧʨʦʝʢʪʘ, ʥʦ ʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ.  

ʉʦ ʚʪʦʨʳʤ ʚʘʨʠʘʥʪʦʤ ʫʪʦʯʥʷʝʪʩʷ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ ʧʦʜ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʢʦʥʢʨʝʪʥʦʛʦ ʧʨʦ-

ʝʢʪʘ. ʈʘʩʩʯʠʪʘʥʥʘʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʙʫʜʝʪ 

ʥʦʩʠʪʴ ʧʝʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʘʢ ʢʘʢ ʧʦ ʤʝʨʝ ʧʦʛʘ-

ʰʝʥʠʷ ʢʨʝʜʠʪʘ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʘ ʙʫʜʝʪ 

ʫʤʝʥʴʰʘʪʴʩʷ ʜʦʣʷ ʩʦʙʩʪʚʝʥʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʨʝʘʣʠ-

ʟʘʮʠʶ ʧʨʦʝʢʪʘ. [5] 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʩʥʠʞʝʥʠʝ 

ʨʠʩʢʦʚ ʜʣʷ ʩʘʤʠʭ ʢʨʝʜʠʪʦʨʦʚ ʧʦ ʤʝʨʝ ʚʳʧʦʣʥʝʥʠʷ 

ʢʘʞʜʦʛʦ ʵʪʘʧʘ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ. ʉ ʫʯʝʪʦʤ ʵʪʦʛʦ 

ʜʘʥʥʘʷ ʤʝʪʦʜʠʢʘ ʥʝ ʷʚʣʷʝʪʩʷ ʘʜʝʢʚʘʪʥʦʡ, ʮʝʣʝʩʦʦʙ-

ʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʝʨʚʳʡ ʚʘʨʠʘʥʪ ʜʣʷ ʨʘʩʯʝʪʘ 

ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠ ʦʮʝʥʠʚʘʥʠʷ ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʠ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʩ ʫʯʝʪʦʤ ʨʦʩʩʠʡʩʢʠʭ ʨʝʘʣʠʡ ʮʝʣʝʩʦʦʙ-

ʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʪʦʜʠʢʫ ʩ ʨʘʩʯʝʪʦʤ ʩʨʝʜʥʝ-

ʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʯʪʦ ʧʦʟʚʦʣʠʪ 

ʦʧʨʝʜʝʣʠʪʴ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠ ʫʯʝʩʪʴ ʥʝ-

ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʧʦʩʣʝʜʩʪʚʠʡ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦʜ ʚʣʠʷʥʠʝʤ ʬʘʢʪʦʨʦʚ ʚʥʝʰʥʝʡ 

ʩʨʝʜʳ.  
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʠ ʜʠʥʘʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʢʘʢ ʢʨʠʪʝʨʠʝʚ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. ɺʳʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʢʨʠʪʝʨʠʠ, ʢʦʪʦ-

ʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʨʘʤʢʘʭ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʠʭ ʦʩʦ-

ʙʝʥʥʦʩʪʠ, ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʧʨʠ ʧʨʘʢʪʠʯʝʩʢʦʤ ʧʨʠʤʝʥʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

Abstract 

The article considers the necessity of using quantitative and dynamic indicators as criteria for analyzing the 

effectiveness of investment projects. The main criteria that are used in evaluating the effectiveness of investment 
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projects are highlighted. Analyzed their features, advantages and disadvantages in the practical application of 

enterprises. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʘʥʘʣʠʟ ʵʬʬʝʢʪʠʚʥʦʩʪʠ; ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ; ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ; ʢʨʠ-

ʪʝʨʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

Keywords: effectiveness analysis; efficiency mark; investment projects; performance criteria. 

 

ʉʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʝʜʧʦʣʘʛʘʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʪʨʘʪʝ-

ʛʠʠ ʨʘʟʚʠʪʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦ-

ʩʪʴʶ. ʈʘʜʠ ʚʳʭʦʜʘ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ ʠ ʫʚʝʣʠʯʝʥʠʷ 

ʤʘʩʰʪʘʙʦʚ ʩʚʦʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʥʝʦʙʭʦʜʠʤʦ ʬʦʨ-

ʤʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʦʝʢ-

ʪʦʚ, ʦʮʝʥʢʘ ʢʦʪʦʨʳʭ ʢʨʘʡʥʝ ʚʘʞʥʘ. 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʘʢʪʫʘʣʴʥʦʡ ʧʨʦʙʣʝʤʘʪʠ-

ʢʦʡ ʚ ʧʨʦʮʝʩʩʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʧʨʠ ʫʧʨʘʚʣʝʥʠʠ ʩʪʨʘʪʝʛʠʝʡ ʨʘʟʚʠʪʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚʳʙʦʨ ʤʝʪʦʜʦʚ 

ʦʮʝʥʢʠ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʨʘʟʣʠʯʠʷ ʧʦ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢʝ ʘʥʘʣʠʟʘ ʠ ʮʝʣʝʚʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. ʆʪ ʧʨʘʚʠʣʴ-

ʥʦʛʦ ʚʳʙʦʨʘ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʟʘʚʠʩʠʪ ʜʘʣʴʥʝʡʰʘʷ ʝʝ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʯʪʦ ʢʨʘʡʥʝ 

ʚʘʞʥʦ ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʡ ʨʳʥʦʯʥʦʡ ʤʦʜʝʣʠ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

(ʈʌ). 

ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʩʪʦʠʪ ʚʳʜʝʣʠʪʴ ʦʧʨʝʜʝʣʝ-

ʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

ʅʘʠʙʦʣʝʝ ʢʣʘʩʩʠʯʝʩʢʘʷ ʤʦʜʝʣʴ ʛʣʘʩʠʪ, ʵʢʦʥʦʤʠʯʝ-

ʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ï ʵʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʜʦʭʦʜʦʚ ʠ 

ʟʘʪʨʘʪ ʢʦʤʧʘʥʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʦʝʢʪʦʚ ï ʵʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʜʦʭʦʜʦʚ, ʢʦʪʦʨʳʝ ʦʨ-

ʛʘʥʠʟʘʮʠʷ ʧʦʣʫʯʘʝʪ ʩ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʠ ʢʘʧʠ-

ʪʘʣʴʥʳʭ ʟʘʪʨʘʪ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚʣʦʞʝʥʳ ʜʣʷ ʦʨʛʘʥʠ-

ʟʘʮʠʠ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ. 

ʆʩʥʦʚʦʧʦʣʘʛʘʶʱʝʡ ʦʮʝʥʢʦʡ ʧʨʠʥʷʪʠʷ ʨʝʰʝ-

ʥʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʡ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʠʩʪʝʤʦʡ ʧʦʢʘʟʘʪʝʣʝʡ, ʦʪʨʘʞʘʶ-

ʱʠʭ ʩʦʦʪʥʦʰʝʥʠʝ ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʚʝʩʪʠʮʠʷʤʠ ʟʘ-

ʪʨʘʪ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʧʦʟʚʦʣʷʶʱʠʭ ʩʫʜʠʪʴ ʦʙ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʦʜʥʠʭ ʠʥʚʝʩʪʠʮʠʡ ʧʝʨʝʜ 

ʜʨʫʛʠʤʠ. 

ɺ ʧʦʥʷʪʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ ʦʙʳʯʥʦ ʚʢʣʘʜʳʚʘʶʪ ʩʪʝʧʝʥʴ ʝʛʦ ʩʦʦʪʚʝʪ-

ʩʪʚʠʷ ʮʝʣʷʤ ʠ ʠʥʪʝʨʝʩʘʤ ʫʯʘʩʪʥʠʢʦʚ ʠʥʚʝʩʪʠʨʦʚʘ-

ʥʠʷ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʵʪʫ ʩʪʝʧʝʥʴ ʠ ʠʩ-

ʧʦʣʴʟʫʝʪʩʷ ʦʮʝʥʢʘ, ʧʨʠ ʵʪʦʤ ʧʨʦʝʢʪ ʤʦʞʝʪ ʙʳʪʴ 

ʦʮʝʥʝʥ ʩʨʘʟʫ ʧʦ ʜʚʫʤ ʧʦʢʘʟʘʪʝʣʷʤ [1]: 

- ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʚ 

ʮʝʣʦʤ; 

- ɻ ʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʜʣʷ 

ʩʪʦʨʦʥ, ʧʨʠʥʠʤʘʶʱʠʭ ʫʯʘʩʪʠʝ ʚ ʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʠ ʠ ʨʝʘʣʠʟʘʮʠʠ. 

ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʬʦʨʤʠʨʫʝʪʩʷ ʟʘʜʘʯʘ ʠ ʥʝʦʙʭʦ-

ʜʠʤʦ ʦʧʨʝʜʝʣʝʥʠʷ ʯʝʪʢʠʭ ʢʨʠʪʝʨʠʝʚ, ʧʨʠ ʧʦʤʦʱʠ 

ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʧʨʦʚʝʩʪʠ ʦʮʝʥʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

ʂʨʠʪʝʨʠʠ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʩʣʝʜʫʶʱʠʝ ʢʘ-

ʪʝʛʦʨʠʠ [2]: 

- ʧʨʘʚʦʚʳʝ (ʥʦʨʤʘʪʠʚʥʳʝ) ʢʨʠʪʝʨʠʠ; 

- ʨʝʩʫʨʩʥʳʝ ʢʨʠʪʝʨʠʠ; 

- ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʢʨʠʪʝʨʠʠ; 

- ʜʠʥʘʤʠʯʝʩʢʠʝ ʢʨʠʪʝʨʠʠ. 

ʅʘʠʙʦʣʴʰʫʶ ʩʤʳʩʣʦʚʫʶ ʥʘʛʨʫʟʢʫ ʧʨʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʥʝʩʫʪ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʜʠʥʘʤʠ-

ʯʝʩʢʠʝ ʢʨʠʪʝʨʠʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʢʨʠʪʝʨʠʠ ʦʮʝʥʢʠ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ [3; 4; 5; 6; 8]: 

- ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ (ɼʘʥʥʳʡ ʢʨʠʪʝʨʠʡ ʧʦʟʚʦ-

ʣʷʝʪ ʦʮʝʥʠʪʴ ʚʨʝʤʝʥʥʦʡ ʧʝʨʠʦʜ, ʢʦʪʦʨʳʡ ʥʝʦʙʭʦ-

ʜʠʤ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦʢʨʳʣʘ ʚʩʝ ʚʣʦʞʝʥʥʳʝ ʢʘʧʠʪʘʣʴʥʳʝ 

ʟʘʪʨʘʪʳ ʧʨʠ ʝʛʦ ʩʦʟʜʘʥʠʠ ʠ ʨʝʘʣʠʟʘʮʠʠ. ʇʨʝʠʤʫʱʝ-

ʩʪʚʘʤʠ ʢʨʠʪʝʨʠʷ ʚʳʩʪʫʧʘʶʪ ʪʝ ʬʘʢʪʳ, ʯʪʦ ʥʝ ʪʨʝʙʫ-

ʝʪʩʷ ʙʦʣʴʰʝʡ ʦʙʲʝʤ ʠʥʬʦʨʤʘʮʠʠ ʠ ʧʨʦʩʪʦʪʘ/ʙʳʩʪ-

ʨʘʷ ʩʢʦʨʦʩʪʴ ʨʘʩʯʝʪʦʚ. ʅʝʜʦʩʪʘʪʢʦʤ ʢʨʠʪʝʨʠʷ ʚʳ-

ʩʪʫʧʘʶʪ ʥʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʥʘʜʝʞʥʦʩʪʠ ʘʥʘʣʠʟʘ ʠ 

ʦʪʩʫʪʩʪʚʠʝ ʦʮʝʥʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʨʦʝʢʪʘ); 

- ʧʨʦʩʪʘʷ ʥʦʨʤʘ ʧʨʠʙʳʣʠ (ɼʘʥʥʳʡ ʢʨʠʪʝʨʠʡ 

ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢʘʷ ʯʘʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʟʘʪʨʘʪ 

ʚʦʟʤʝʱʘʝʪʩʷ ʚ ʚʠʜʝ ʧʨʠʙʳʣʠ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʠʥ-

ʪʝʨʚʘʣʘ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʜʘʥʥʦʛʦ 

ʢʨʠʪʝʨʠʷ ʷʚʣʷʝʪʩʷ ʧʨʦʩʪʦʪʘ ʝʛʦ ʨʘʩʯʝʪʘ, ʘ ʪʘʢʞʝ ʪʦʪ 

ʬʘʢʪ, ʯʪʦ ʦʥ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ ʜʣʷ ʤʝʣʢʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʥʝʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʜʝʥʝʞʥʳʭ ʧʦ-

ʪʦʢʦʚ, ʠ ʢ ʪʦʤʫ ʞʝ, ʟʘ ʢʨʘʪʢʠʡ ʩʨʦʢ. ʅʝʜʦʩʪʘʪʢʦʤ 

ʜʘʥʥʦʛʦ ʢʨʠʪʝʨʠʷ ʷʚʣʷʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ 

ʙʦʣʴʰʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʚʳʙʨʘʥʥʦʡ ʚ ʢʘʯʝʩʪʚʝ 

ʩʪʘʚʢʠ ʩʨʘʚʥʝʥʠʷ ʚʝʣʠʯʠʥʳ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʘ 

ʪʘʢʞʝ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʮʝʥʥʦʩʪʴ ʙʫʜʫʱʠʭ ʧʦʩʪʫʧʣʝ-

ʥʠʡ ʠ ʨʘʩʯʝʪʥʘʷ ʥʦʨʤʘ ʧʨʠʙʳʣʠ ʠʛʨʘʝʪ ʨʦʣʴ ʩʨʝʜ-

ʥʝʡ ʟʘ ʚʝʩʴ ʚʨʝʤʝʥʥʦʡ ʧʝʨʠʦʜ); 

- ʯʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ (ɼʘʥʥʳʡ 

ʢʨʠʪʝʨʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʮʝʥʥʦʩʪʠ ʧʨʦʝʢʪʘ, ʦʧʨʝʜʝʣʷʝʤʳʡ ʢʘʢ 

ʩʫʤʤʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʟʥʘʯʝʥʠʡ ʧʦʩʪʫʧʣʝʥʠʡ ʟʘ 

ʚʳʯʝʪʦʤ ʟʘʪʨʘʪ, ʧʦʣʫʯʘʝʤʳʭ ʚ ʢʘʞʜʦʤ ʛʦʜʫ ʚ ʪʝʯʝ-

ʥʠʝ ʩʨʦʢʘ ʞʠʟʥʠ ʧʨʦʝʢʪʘ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʜʘʥʥʦʛʦ 

ʢʨʠʪʝʨʠʷ ʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʨʘʞʝʥʠʷ ʜʦʭʦʜʦʚ 

ʦʪ ʠʥʚʝʩʪʠʮʠʡ, ʦʪʨʘʞʘʝʪʩʷ ʧʨʦʛʥʦʟʥʘʷ ʦʮʝʥʢʘ ʠʟ-

ʤʝʥʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ ʩʦʦʪʚʝʪ-

ʩʪʚʫʝʪ ʛʣʘʚʥʦʤʫ ʢʨʠʪʝʨʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠ-

ʮʠʡ. ʅʝʜʦʩʪʘʪʢʦʤ ʜʘʥʥʦʛʦ ʢʨʠʪʝʨʠʷ ʷʚʣʷʝʪʩʷ ʟʘʚʠ-

ʩʠʤʦʩʪʴ ʦʪ ʚʝʣʠʯʠʥʳ ʜʠʩʢʦʥʪʘ ʠ ʪʨʝʙʦʚʘʥʠʝ 

ʜʝʪʘʣʴʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʛʥʦʟʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʠʩʢʘʟʠʪʴ ʨʝʘʣʴʥʦʩʪʴ ʦʮʝʥʢʠ); 

- ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ (ɼʘʥʥʳʡ ʢʨʠ-

ʪʝʨʠʡ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘ-

ʥʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʜʦʩʪʠʛʘʝʪʩʷ ʙʝʟʫʙʳʪʦʯʥʦʩʪʴ ʧʨʦ-

ʝʢʪʘ, ʦʟʥʘʯʘʶʱʘʷ, ʯʪʦ ʯʠʩʪʘʷ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʘʷ ʚʝ-

ʣʠʯʠʥʘ ʧʦʪʦʢʘ ʟʘʪʨʘʪ ʨʘʚʥʘ ʯʠʩʪʦʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥ-

ʥʦʡ ʚʝʣʠʯʠʥʝ ʧʦʪʦʢʘ ʜʦʭʦʜʦʚ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ 

ʜʘʥʥʦʛʦ ʢʨʠʪʝʨʠʷ ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʟʘʚʠʩʠʤʦʩʪʠ 
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ʦʪ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʘ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦʩʪʴ ʧʦʢʘʟʘʪʝʣʷ. 

ʅʝʜʦʩʪʘʪʢʦʤ ʜʘʥʥʦʛʦ ʢʨʠʪʝʨʠʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʪʦʣʴʢʦ ʣʠʰʴ ʦʧʨʝʜʝʣʸʥʥʳʡ ʧʣʘʥ, ʟʘ-

ʪʨʫʜʥʠʪʝʣʝʥ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʛʦ ʧʦʨʪʬʝʣʷ); 

- ʠʥʜʝʢʩ ʜʦʭʦʜʥʦʩʪʠ (ɼʘʥʥʳʡ ʢʨʠʪʝʨʠʡ ʭʘʨʘʢ-

ʪʝʨʠʟʫʝʪ ʦʪʜʘʯʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʥʘ ʚʣʦ-

ʞʝʥʥʳʝ ʚ ʥʝʛʦ ʩʨʝʜʩʪʚʘ ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝ-

ʥʠʝ ʥʘʩʪʦʷʱʝʡ ʩʪʦʠʤʦʩʪʠ ʙʫʜʫʱʠʭ ʚʳʛʦʜ ʢ ʥʘʯʘʣʴ-

ʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ); 

- ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ (ɼʘʥ-

ʥʳʡ ʢʨʠʪʝʨʠʡ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʤʠʥʠʤʘʣʴʥʳʡ ʩʨʦʢ 

ʚʨʝʤʝʥʥʦʛʦ ʧʝʨʠʦʜʘ, ʧʦ ʠʩʪʝʯʝʥʠʠ ʢʦʪʦʨʦʛʦ ʯʠ-

ʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ ʩʪʘʥʦʚʠʪʩʷ ʠ ʧʨʦ-

ʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʝ ʦʪʨʠʮʘʪʝʣʴʥʳʤ. ʇʨʝʠʤʫʱʝ-

ʩʪʚʘʤʠ ʢʨʠʪʝʨʠʷ ʚʳʩʪʫʧʘʶʪ ʪʝ ʬʘʢʪʳ, ʯʪʦ ʫʯʠʪʳʚʘ-

ʝʪʩʷ ʚʨʝʤʝʥʥʦʡ ʬʘʢʪʦʨ ʜʝʥʝʛ, ʘ ʪʘʢʞʝ ʧʨʠʩʫʪʩʪʚʫʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʨʘʚʥʠʚʘʪʴ ʚʩʝ ʧʨʦʝʢʪʳ ʘʣʴʪʝʨʥʘʪʠʚ-

ʥʦʛʦ ʚʘʨʠʘʥʪʘ. ʅʝʜʦʩʪʘʪʢʦʤ ʢʨʠʪʝʨʠʷ ʚʳʩʪʫʧʘʝʪ 

ʪʦ, ʯʪʦ ʦʥ ʥʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʜʦʭʦʜʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʧʨʦʝʢʪʘ). 

ʈʝʰʝʥʠʝ ʦʙ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʧʨʦʝʢʪ ʥʝʦʙʭʦ-

ʜʠʤʦ ʧʨʠʥʠʤʘʪʴ, ʝʩʣʠ ʦʥ ʫʜʦʚʣʝʪʚʦʨʷʝʪ ʪʘʢʠʤ ʢʨʠ-

ʪʝʨʠʷʤ [7]: 

- ʦʪʩʫʪʩʪʚʠʝ ʙʦʣʝʝ ʚʳʛʦʜʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚ; 

- ʜʝʰʝʚʠʟʥʘ ʧʨʦʝʢʪʘ; 

- ʢʨʘʪʢʦʩʪʴ ʩʨʦʢʘ ʦʢʫʧʘʝʤʦʩʪʠ; 

- ʚʳʩʦʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʢʘʢ ʪʘʢʦʚʘʷ ʠ ʧʦʩʣʝ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ; 

- ʤʠʥʠʤʠʟʘʮʠʷ ʨʠʩʢʘ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʦʪʝʨʴ; 

- ʩʪʘʙʠʣʴʥʦʩʪʴ ʠʣʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʧʦʩʪʫʧʣʝ-

ʥʠʡ. 

ʀʤʝʥʥʦ ʧʨʠ ʧʦʤʦʱʠ ʢʨʠʪʝʨʠʝʚ ʦʮʝʥʢʠ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʦʧʠʩʘʥʳ ʚʳʰʝ, ʤʦʞʥʦ ʧʦ-

ʣʫʯʠʪʴ ʦʪʚʝʪʳ ʥʘ ʚʳʰʝ ʧʦʩʪʘʚʣʝʥʥʳʝ ʚʦʧʨʦʩʳ, ʢʦ-

ʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʦʧʨʝʜʝʣʠʪʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʣʠ 

ʦʪʩʫʪʩʪʚʠʝ ʥʘʤʝʨʝʥʠʡ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʛʦ ʧʨʦʝʢʪʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʣʶʯʝʚʳʤʠ ʢʨʠʪʝʨʠʷʤʠ ʘʥʘ-

ʣʠʟʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ ʧʨʦʝʢʪʦʚ ʷʚʣʷʶʪʩʷ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ, ʧʨʦʩʪʘʷ 

ʥʦʨʤʘ ʧʨʠʙʳʣʠ, ʯʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ, 

ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ, ʠʥʜʝʢʩ ʜʦʭʦʜʥʦʩʪʠ 

ʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ. 
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TO THE QUESTION OF COSTS ON PAYMENT OF LABOR IN A BUDGET ORGANIZATION  

 

ɸʥʥʦʪʘʮʠʷ 

ʈʘʩʩʤʦʪʨʝʥʘ ʩʫʱʥʦʩʪʴ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʢʘʢ ʬʘʢʪʦʨʘ ʤʦʪʠʚʘʮʠʠ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʚ ʙʶʜʞʝʪ-

ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʜʚʫʭʢʦʤʧʦʥʝʥʪʥʘʷ (ʜʝʪʝʨʤʠʥʠʨʦʚʘʥʥʘʷ ʚʳʜʝʣʝʥʠʝʤ ʙʘʟʦʚʦʡ ʠ ʩʪʠ-

ʤʫʣʠʨʫʶʱʝʡ ʯʘʩʪʝʡ) ʩʠʩʪʝʤʘ ʦʧʣʘʪʳ ʪʨʫʜʘ. ʈʘʩʩʤʦʪʨʝʥ ʩʧʝʢʪʨ ʧʦʦʱʨʝʥʠʡ ʠ ʚʟʳʩʢʘʥʠʡ.  

Abstract 
The essence of wages as a factor of motivation and stimulation in budget organizations is considered. The 

two-component (determined by the allocation of basic and stimulating parts) labor remuneration system is ana-

lyzed. The range of incentives and penalties is considered. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʁ ʜʞʝʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʦʧʣʘʪʘ ʪʨʫʜʘ, ʟʘʪʨʘʪʳ, ʚʟʳʩʢʘʥʠʷ ʠ ʧʦʦʱʨʝʥʠʷ, ʚʳ-

ʧʣʘʪʳ, ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ. 

Keywords: budget organization, wages, costs, penalties and incentives, payments, non-profit organization. 

 

ɺ ʨʘʤʢʘʭ ʥʝʢʦʪʦʨʦʛʦ ʚʚʝʜʝʥʠʷ, ʦʪʤʝʪʠʤ: ʟʘʨʘ-

ʙʦʪʥʘʷ ʧʣʘʪʘ - ʝʩʪʴ ʙʘʟʠʩʥʦʝ ʦʩʥʦʚʘʥʠʝ ʣʶʙʦʡ ʧʨʦ-

ʜʫʢʪʠʚʥʦʡ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʘʞʜʳʡ ʠʥʜʠ-

ʚʠʜ, ʦʩʫʱʝʩʪʚʣʷʷ ʪʫ ʠʣʠ ʠʥʫʶ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʫʶ 

ʩʦʟʠʜʘʪʝʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʦʩʥʦʚʝ, ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʧʦʣʫʯʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶ-

ʱʝʡ ʟʘʪʨʘʯʝʥʥʳʤ ʫʩʠʣʠʷʤ çʢʦʤʧʝʥʩʘʮʠʠè, ʥʘ ʧʦ-

ʣʫʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʫʨʦʚʥʷ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ. 

ɺ ʫʩʣʦʚʠʷʭ ʨʝʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʟʘʨʘʙʦʪʥʘʷ 

ʧʣʘʪʘ - ʝʩʪʴ ʤʘʪʝʨʠʘʣʴʥʘʷ ʦʩʥʦʚʘ ʩʫʱʝʩʪʚʦʚʘʥʠʷ, 

ʞʠʟʥʠ ʥʘʝʤʥʳʭ ʨʘʙʦʪʥʠʢʦʚ. ʂʨʦʤʝ ʵʪʦʛʦ, ʦʪ ʪʦʛʦ 

ʢʘʢ ʪʨʘʪʠʪʩʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʠʥʜʠʚʠʜʘʤʠ ʟʘʚʠʩʠʪ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʜʠʥʘʤʠʢʘ, ʩʧʝʮʠʬʠʢʘ ʨʘʟʚʠ-

ʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʢʘʢ ʪʘʢʦʚʦʡ. 

ɿʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ, ʧʦʥʠʤʘʝʤʘʷ ʚ ʩʘʤʦʤ ʦʙʱʝʤ 

ʚʠʜʝ ʢʘʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʪʨʫʜ, 

ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʤʳʤ ʜʨʘʡʚʝʨʦʤ ʨʘʟʚʠʪʠʷ ʩʫʙʲʝʢʪʦʚ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʬʦʨʤʳ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ - ʧʨʘʚʦʚʦʡ ʬʦʨʤʳ, ʮʝ-

ʣʝʡ ʫʩʪʘʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ, ʠ ʚ 

ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠʤʝʥʥʦ ʟʘʨʘʙʦʪʥʘʷ 

ʧʣʘʪʘ ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ çʷʜʝʨʥʳʭè 

ʢʦʤʧʦʥʝʥʪʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʧʝʨʩʦʥʘʣʘ ʩ ʩʦʦʪʚʝʪ-

ʩʪʚʫʶʱʠʤ ʦʧʳʪʦʤ ʨʘʙʦʪʳ, ʝʛʦ ʤʦʪʠʚʘʮʠʠ, ʨʘʟʚʠ-

ʪʠʷ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. 

ɹʶʜʞʝʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʘʥʘʣʠʟʠʨʫʷ ʩʣʦʞʠʚ-

ʰʠʡʩʷ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ çʚʝʢʪʦʨè 

ʝʝ ʪʨʘʢʪʦʚʢʠ ʠ ʦʩʤʳʩʣʝʥʠʷ, ʤʦʞʝʪ ʙʳʪʴ ʘʪʪʝʩʪʦ-

ʚʘʥʘ ʚ ʨʘʟʨʝʟʝ ʩʣʝʜʫʶʱʠʭ ʦʩʥʦʚʥʳʭ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢ. 

ɺʦ-ʧʝʨʚʳʭ, ʭʘʨʘʢʪʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʥʝʢʦʤʤʝʨ-

ʯʝʩʢʠʡ, ʪʦ ʝʩʪʴ ʜʘʥʥʳʝ ʩʫʙʲʝʢʪʳ ʥʝ ʠʤʝʶʪ ʜʦʤʠ-

ʥʘʥʪʥʦʡ ʮʝʣʴʶ ʩʚʦʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠʟʚʣʝʯʝ-

ʥʠʝ ʧʨʠʙʳʣʠ, ʝʝ ʤʘʢʩʠʤʠʟʘʮʠʶ. 

ɺʦ-ʚʪʦʨʳʭ, ʜʘʥʥʳʝ ʩʫʙʲʝʢʪʳ çʠʥʩʧʠʨʠʨʦ-

ʚʘʥʳè ʈʌ, ʝʝ ʩʫʙʲʝʢʪʦʤ ʣʠʙʦ ʤʫʥʠʮʠʧʘʣʴʥʳʤ ʦʙ-

ʨʘʟʦʚʘʥʠʝʤ. 

ɺ-ʪʨʝʪʴʠʭ, ʠʤʝʝʪ ʤʝʩʪʦ ʦʩʥʦʚʥʦʡ ʮʝʣʝʚʦʡ ʚʝʢ-

ʪʦʨ ʩʦʟʜʘʥʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝ-

ʤʳʭ ʩʫʙʲʝʢʪʦʚ: ʨʝʘʣʠʟʘʮʠʷ (ʦʢʘʟʘʥʠʝ) ʨʘʙʦʪ, ʫʩʣʫʛ, 

ʜʝʪʝʨʤʠʥʠʨʫʶʱʠʭ ʧʨʘʢʪʠʢʫ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʨʝ-

ʜʝʣʝʥʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʧʦʣʥʦʤʦʯʠʡ ʪʝʭ çʦʨʛʘ-

ʥʦʚè, ʢʦʪʦʨʳʝ ʠʭ ʩʦʟʜʘʣʠ. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʦʧʨʝʜʝʣʝʥ ʪʘʢʞʝ ʦʩʥʦʚʥʦʡ 

ʩʧʝʢʪʨ ʦʙʣʘʩʪʝʡ - ʦʙʨʘʟʦʚʘʥʠʝ, ʥʘʫʢʘ, ʟʜʨʘʚʦʦʭʨʘ-

ʥʝʥʠʝ, ʢʫʣʴʪʫʨʘ, ʩʦʮʠʘʣʴʥʘʷ ʟʘʱʠʪʘ, ʬʠʟʠʯʝʩʢʘʷ 

ʢʫʣʴʪʫʨʘ, ʩʧʦʨʪ ʠ ʧʨ. ï ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪ-

ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʆʪ 60 ʜʦ 85% ʩʦʚʦʢʫʧʥʳʭ ʟʘʪʨʘʪ - ʠʤʝʥʥʦ 

ʩʪʦʣʴʢʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʧʨʘʢʪʠʢʘ, ʩʦʩʪʘʚʣʷʝʪ ʟʘʨʘ-

ʙʦʪʥʘʷ ʧʣʘʪʘ ʚ ʢʦʥʪʝʢʩʪʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʶʜ-

ʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɼʘʥʥʳʡ ʬʘʢʪ ʦʙʲʝʢʪʠʚʥʦ 

ʦʧʨʝʜʝʣʷʝʪ ʚʳʩʦʢʫʶ ʩʪʝʧʝʥʴ ʘʢʪʫʘʣʴʥʦʩʪʠ ʦʯʝʨ-

ʯʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʧʦʣʷ, ʧʨʘʢʪʠʯʝʩʢʫʶ ʝʝ 

ʟʥʘʯʠʤʦʩʪʴ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʘʢʪʠʢʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʫʯʝʪʘ. 

ɻʦʚʦʨʷ ʦ ʩʧʝʮʠʬʠʢʝ ʟʘʪʨʘʪ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʚ 

ʚʳʰʝ ʦʧʨʝʜʝʣʝʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʩʫʙʲʝʢʪʦʚ, ʜʠʬʬʝ-

ʨʝʥʮʠʨʫʝʤ ʥʝʢʦʪʦʨʳʝ ʩʣʝʜʫʶʱʠʝ ʧʨʝʜʩʪʘʚʣʷʶʱʠ-

ʝʩʷ ʟʥʘʯʠʤʳʤʠ, ʘʩʧʝʢʪʳ. 

ɺʦ-ʧʝʨʚʳʭ, ʩʦʛʣʘʩʥʦ ʧʦʣʦʞʝʥʠʡ ʠ ʥʦʨʤ ʜʝʡ-

ʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ (ʚ ʯʘʩʪʥʦʩʪʠ, ʩʪʘʪʴʷ 
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144 ʊʂ ʈʌ)9 ʩʘʤʘ ʧʨʘʢʪʠʢʘ ʥʘʯʠʩʣʝʥʠʷ ʠ ʚʳʧʣʘʪʳ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ (ʜʘ-

ʣʝʝ - ɹʋ) ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʦʣʣʝʢʪʠʚʥʳʤʠ ʜʦʛʦʚʦʨʘʤʠ, 

ʩʦʛʣʘʰʝʥʠʷʤʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʥʦʨʤʘʪʠʚʥʳʤʠ 

ʘʢʪʘʤʠ (ʣʦʢʘʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ) ʧʨʠ ʵʪʦʤ çʙʘʟʠʩʦʤè 

ʚ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʷʚʣʷʝʪʩʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʥʦʨʤʘ-

ʪʠʚʥʦ ï ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ ʈʌ, ʝʝ ʩʫʙʲʝʢʪʦʚ, ʦʨʛʘʥʦʚ 

ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ. 

ɺʦ-ʚʪʦʨʳʭ, ʝʜʠʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ (ʜʠʬʬʝʨʝʥ-

ʮʠʨʦʚʘʥʥʳʝ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ, ʨʝʛʠʦʥʘʣʴʥʦʤ, ʤʝʩʪ-

ʥʦʤ ʫʨʦʚʥʷʭ) ʧʦ ʫʩʪʘʥʦʚʣʝʥʠʶ ʩʠʩʪʝʤ ʦʧʣʘʪʳ 

ʪʨʫʜʘ ʩʦʪʨʫʜʥʠʢʦʚ ɹʋ ʚʳʩʪʫʧʘʶʪ ʚ ʢʘʯʝʩʪʚʝ ʜʦʤʠ-

ʥʘʥʪʥʦʛʦ ʬʘʢʪʦʨʘ ʧʨʘʢʪʠʢʠ ʨʝʘʣʠʟʘʮʠʠ ʤʝʭʘʥʠʟ-

ʤʦʚ ʦʧʣʘʪʳ ʪʨʫʜʘ. 

ɺ-ʪʨʝʪʴʠʭ, ʧʦ ʦʙʱʝʤʫ ʧʨʘʚʠʣʫ, ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʟʘʪʨʘʪ ʪʨʫʜʘ ʚ ɹʋ ʚʢʣʶʯʘʶʪʩʷ ʚ ʩʦʩʪʘʚ ʥʦʨʤʘʪʠʚ-

ʥʳʭ ʟʘʪʨʘʪ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ ʨʘʩʯʝʪ ʩʫʙʩʠʜʠʠ, ʧʦʜ-

ʣʝʞʘʪ ʫʪʚʝʨʞʜʝʥʠʶ ʦʨʛʘʥʦʤ-ʫʯʨʝʜʠʪʝʣʝʤ. ʕʪʦ ʧʦ-

ʣʦʞʝʥʠʝ ʚ ʨʘʚʥʦʡ ʩʪʝʧʝʥʠ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʢʘʢ ʚ 

ʦʪʥʦʰʝʥʠʠ ʨʘʙʦʪʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʩʚʷʟʘʥʳ ʩ ʧʨʘʢʪʠʢʦʡ ʦʢʘʟʘʥʠʷ ʢʦʥʢʨʝʪʥʦʡ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʡ (ʤʫʥʠʮʠʧʘʣʴʥʦʡ) ʫʩʣʫʛʠ, ʪʘʢ ʠ ʚ ʦʪʥʦʰʝ-

ʥʠʠ ʨʘʙʦʪʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʧʨʷʤʦʛʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥ-

ʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʝʝ ʦʢʘʟʘʥʠʠ ʥʝ ʧʨʠʥʠʤʘʶʪ. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʠʤʝʝʪ ʤʝʩʪʦ çʜʚʫʭʢʦʤʧʦʥʝʥʪ-

ʥʘʷè - ʜʝʪʝʨʤʠʥʠʨʦʚʘʥʥʘʷ ʚʳʜʝʣʝʥʠʝʤ ʙʘʟʦʚʦʡ ʠ 

ʩʪʠʤʫʣʠʨʫʶʱʝʡ ʯʘʩʪʝʡ - ʩʪʨʫʢʪʫʨʘ ʩʠʩʪʝʤʳ 

ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ɹʋ. ɹʘʟʦʚʘʷ ʯʘʩʪʴ ʬʦʨʤʠʨʫʝʪʩʷ, 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʠʩʭʦʜʷ ʠʭ ʜʦʣʞʥʦʩʪʥʳʭ ʦʢʣʘʜʦʚ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ, ʩʧʝʮʠʘʣʠʩʪʦʚ, ʩʣʫʞʘʱʠʭ, ʩʪʘʚʦʢ 

ʧʨʦʬʝʩʩʠʡ ʨʘʙʦʯʠʭ. ʂʨʦʤʝ ʵʪʦʛʦ, ʙʘʟʦʚʘʷ ʯʘʩʪʴ 

ʚʢʣʶʯʘʝʪ ʢʦʤʧʝʥʩʘʮʠʦʥʥʳʝ ʚʳʧʣʘʪʳ, ʦʧʨʝʜʝʣʷʝ-

ʤʳʝ ʪʨʫʜʦʚʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʧʦʚʳʰʘʶʱʠʝ 

ʢʦʵʬʬʠʮʠʝʥʪʳ. 

ʉʪʠʤʫʣʠʨʫʶʱʘʷ ʯʘʩʪʴ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ɹʋ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʳʧʣʘʪ, ʢʦʪʦʨʳʝ 

ʦʙʫʩʣʦʚʣʝʥʳ ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ ʨʘʙʦʪʳ, ʚʳʩʦʢʠʤʠ ʝʝ 

ʨʝʟʫʣʴʪʘʪʘʤʠ, ʢʘʯʝʩʪʚʦʤ ʨʘʙʦʪʳ. ʂʨʦʤʝ ʵʪʦʛʦ 

ʠʤʝʝʪ ʤʝʩʪʦ ʧʨʘʢʪʠʢʘ ʚʳʧʣʘʪ ʟʘ ʚʳʩʣʫʛʫ ʣʝʪ, ʥʝʧʨʝ-

ʨʳʚʥʳʡ ʩʪʘʞ ʨʘʙʦʪʳ, ʧʨʝʤʠʘʣʴʥʳʝ ʚʳʧʣʘʪʳ. ʉʠ-

ʩʪʝʤʘ ʧʦʦʱʨʝʥʠʡ ʠ ʚʟʳʩʢʘʥʠʡ ʨʘʙʦʪʥʠʢʦʚ ɹʋ ʦʪʨʘ-

ʞʘʝʪʩʷ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʚ ʨʘʤʢʘʭ ʫʯʝʪʥʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ. 

ɻʦʚʦʨʷ ʦ ʧʦʦʱʨʝʥʠʷʭ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʝʥʳ 

ʥʦʨʤʘʤʠ ʜʝʡʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʪʤʝʪʠʤ 

ʩʣʝʜʫʶʱʠʝ ʟʥʘʯʠʤʳʝ ʘʩʧʝʢʪʳ. 

ʇʦʦʱʨʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʚ ʦʪʥʦʰʝʥʠʠ ʪʝʭ 

ʨʘʙʦʪʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʜʦʙʨʦʩʦʚʝʩʪʥʳʤ ʦʙʨʘʟʦʤ ʨʝʘ-

ʣʠʟʫʶʪ ʚʦʟʣʦʞʝʥʥʳʝ ʥʘ ʥʠʭ ʪʨʫʜʦʚʳʝ ʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ. 

ʇʦʜʯʝʨʢʥʝʤ, ʯʪʦ ʟʘʢʦʥʦʜʘʪʝʣʴ ʚʘʨʠʘʪʠʚʥʳʤ 

ʦʙʨʘʟʦʤ ʦʧʨʝʜʝʣʷʝʪ ʩʧʝʢʪʨ ʢʦʥʢʨʝʪʥʳʭ ʤʝʨ ʧʦʦʱ-

ʨʝʥʠʷ. ʊʘʢ ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʤʝʭʘʥʠʟʤ ʧʨʝʤʠʨʦʚʘ-

ʥʠʷ, ʧʨʘʢʪʠʢʘ ʦʙʲʷʚʣʝʥʠʷ ʙʣʘʛʦʜʘʨʥʦʩʪʠ, ʥʘʛʨʘʞ-

ʜʝʥʠʝ ʛʨʘʤʦʪʦʡ ʠʣʠ, ʢ ʧʨʠʤʝʨʫ, ʮʝʥʥʳʤ ʧʦʜʘʨʢʦʤ. 

ʇʦʨʷʜʦʢ ʨʝʘʣʠʟʘʮʠʠ ʧʦʦʱʨʝʥʠʡ - ʩʦʛʣʘʩʥʦ ʧʦ-

ʣʦʞʝʥʠʷʤ ʩʪʘʪʴʠ 191 ʊʂ ʈʌ ï ʨʝʘʣʠʟʫʝʪʩʷ ʧʦ 

ʫʩʤʦʪʨʝʥʠʶ ʨʘʙʦʪʦʜʘʪʝʣʷ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠ ʢʨʠ-

ʪʝʨʠʠ ʦʮʝʥʠʚʘʥʠʷ, ʠ ʧʝʨʠʦʜʠʯʥʦʩʪʴ ʧʦʦʱʨʝʥʠʷ, ʠ 
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ʢʦʥʢʨʝʪʥʳʝ ʝʛʦ ʬʦʨʤʳ - ʚʩʝ ʵʪʦ ʥʘʭʦʜʠʪʩʷ ʚ ʢʦʤʧʝ-

ʪʝʥʮʠʠ ʥʘʥʠʤʘʪʝʣʷ. 

ʇʦʤʠʤʦ ʚʳʰʝ ʧʨʠʚʝʜʝʥʥʳʭ çʧʨʘʢʪʠʢè ʧʦʦʱ-

ʨʝʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴ ʦʧʨʝʜʝʣʠʣ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʙʨʘ-

ʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʠʥʳʭ ʩʧʦʩʦʙʦʚ ʠ ʤʝʪʦʜʦʚ. ɺʘʞʥʦ: 

ʦʥʠ ʜʦʣʞʥʳ ʙʳʪʴ ʜʝʪʘʣʠʟʠʨʦʚʘʥʳ ʚ ʨʘʤʢʘʭ ʦʩʥʦʚ-

ʥʭr ʜʦʢʫʤʝʥʪʦʚ ʢʦʥʢʨʝʪʥʦʛʦ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ 

ʩʫʙʲʝʢʪʘ: ʫʩʪʘʚ, ʧʦʣʦʞʝʥʠʷ, ʧʨʘʚʠʣʘ ʚʥʫʪʨʝʥʥʝʛʦ 

ʨʘʩʧʦʨʷʜʢʘ - ʠʤʝʥʥʦ ʟʜʝʩʴ ʨʘʙʦʪʦʜʘʪʝʣʴ ʤʦʞʝʪ ʩʘ-

ʤʦʩʪʦʷʪʝʣʴʥʦ ʦʧʨʝʜʝʣʠʪʴʩʷ ʩʦ çʩʧʦʩʦʙʘʤʠ ʩʪʠʤʫ-

ʣʠʨʦʚʘʥʠʷè, ʧʦʦʱʨʝʥʠʷ, ʥʘʠʙʦʣʴʰʠʤ ʦʙʨʘʟʦʤ ʦʪ-

ʚʝʯʘʶʱʠʤ ʩʧʝʮʠʬʠʢʝ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɿʘʢʦʥʦʜʘʪʝʣʴʥʦ ʦʧʨʝʜʝʣʝʥ ʙʘʟʠʩ ʧʨʘʢʪʠʢ, ʩʦ-

ʩʪʘʚʣʷʶʱʠʝ ʚʟʳʩʢʘʥʠʷ. 

ɺ ʯʠʩʣʝ ʦʩʥʦʚʥʳʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʦʦʪʚʝʪ-

ʩʪʚʫʶʱʠʤ ʢʦʜʝʢʩʦʤ (ʚ ʯʘʩʪʥʦʩʪʠ ʤʦʞʥʦ ʦʙʨʘ-

ʪʠʪʴʩʷ ʢ ʩʪʘʪʴʝ 192) ʧʨʘʢʪʠʢ ʤʦʛʫʪ ʙʳʪʴ ʥʘʟʚʘʥʳ 

ʪʨʠ ʩʣʝʜʫʶʱʠʭ: ʟʘʤʝʯʘʥʠʝ, ʚʳʛʦʚʦʨ, ʫʚʦʣʴʥʝʥʠʝ 

(ʢʦʪʦʨʦʝ, ʦʜʥʘʢʦ, ʜʦʣʞʥʦ ʠʤʝʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʢʨʫʛ ʦʩʥʦʚʘʥʠʡ). 

ʂʨʦʤʝ ʵʪʦʛʦ ʚ ʨʘʤʢʘʭ ʚʥʫʪʨʝʥʥʠʭ (ʣʦʢʘʣʴʥʳʭ) 

ʜʦʢʫʤʝʥʪʦʚ ʢʦʥʢʨʝʪʥʦʛʦ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ 

ʤʦʛʫʪ ʙʳʪʴ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʳ ʠʥʳʝ ʩʧʦʩʦʙʳ ʠ ʤʝ-

ʪʦʜʳ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʟʳʩʢʘʥʠʡ. ʇʦʨʷʜʦʢ ʧʨʠʤʝʥʝ-

ʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʘʩʧʝʢʪʦʚ ʪʘʢʞʝ ʦʧʨʝʜʝʣʝʥ, 

ʧʨʠ ʵʪʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʳʭ, ʥʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʟʘ-

ʢʦʥʦʜʘʪʝʣʴʥʦ ʠʣʠ ʣʦʢʘʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʩʧʦʩʦʙʦʚ ʟʘʧʨʝʱʘʝʪʩʷ. 

ʆʙʱʠʤ ʧʨʠʥʮʠʧʦʤ ʨʝʘʣʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʩʦʨʘʟ-

ʤʝʨʥʦʩʪʴ: ʚʠʜ ʢʦʥʢʨʝʪʥʦʛʦ ʚʟʳʩʢʘʥʠʷ, ʝʛʦ ʦʙʲʝʤ 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʠʥʚʘʨʠʘʥʪʥʦ ʩ ʫʯʝʪʦʤ ʪʷʞʝʩʪʠ ʧʨʦ-

ʩʪʫʧʢʘ ʨʘʙʦʪʥʠʢʘ, ʘ ʪʘʢʞʝ ʚʩʝʛʦ ʢʨʫʛʘ ʦʙʩʪʦʷʪʝʣʴ-

ʩʪʚ. 

ʇʦ ʦʙʱʠʤ ʧʨʘʚʠʣʘʤ ʦʪ ʨʘʙʦʪʥʠʢʘ ʪʨʝʙʫʝʪʩʷ 

ʧʠʩʴʤʝʥʥʦʝ ʦʙʲʷʩʥʝʥʠʝ, ʧʨʠ ʵʪʦʤ ʠʤʝʝʪ ʤʝʩʪʦ ʤʝ-

ʩʷʯʥʳʡ - ʥʝ ʩʯʠʪʘʷ ʧʝʨʠʦʜʦʚ ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ 

ʨʘʙʦʪʥʠʢʘ ʠ ʧʨʦʯʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ - ʩʨʦʢ ʩ ʤʦʤʝʥʪʘ 

ʩʦʚʝʨʰʝʥʠʷ ʧʨʦʩʪʫʧʢʘ. ʀʤʝʥʥʦ ʚ ʪʝʯʝʥʠʠ ʤʝʩʷʮʘ (ʚ 

ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ - ʰʝʩʪʠ ʤʝʩʷʮʝʚ) ʚʟʳʩʢʘʥʠʝ ʤʦ-

ʞʝʪ ʙʳʪʴ ʧʨʠʤʝʥʝʥʦ; ʠʤʝʝʪ ʤʝʩʪʦ ʣʦʛʠʢʘ: ʦʜʠʥ ʧʨʦ-

ʩʪʫʧʦʢ ʤʦʞʝʪ ʠʤʝʪʴ ʩʚʦʠʤ ʨʝʟʫʣʴʪʘʪʦʤ ʥʘʣʦʞʝʥʠʝ 

ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʚ ʩʚʦʝʤ ʨʦʜʝ ʚʟʳʩʢʘʥʠʷ. 

ʇʦ ʦʙʱʝʤʫ ʧʨʘʚʠʣʫ, ʚ ʙʶʜʞʝʪʥʳʭ ʫʯʨʝʞʜʝ-

ʥʠʷʭ ʫʯʝʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚʝʜʝʪʩʷ ʧʦ ʠʩʪʦʯʥʠʢʘʤ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʅʘʯʠʩʣʝʥʠʝ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ 

ʙʶʜʞʝʪʥʦʤ ʫʯʨʝʞʜʝʥʠʠ ʦʪʨʘʞʘʶʪʩʷ ʩʣʝʜʫʶʱʠʤʠ 

ʙʫʭʛʘʣʪʝʨʩʢʠʤʠ ʟʘʧʠʩʷʤʠ: ɼʝʙʝʪ ʩʯʝʪʘ 0 401 20 211 

(0 109 XX 211) ʂʨʝʜʠʪ ʩʯʝʪʘ 0 302 11 730. ʅʘʯʠʩʣʝ-

ʥʠʝ ʧʨʦʯʠʭ ʚʳʧʣʘʪ ʧʨʦʠʟʚʦʜʠʪʩʷ ʩ ʢʨʝʜʠʪʘ ʩʯʝʪʘ 0 

302 12 730 ʥʘ ʜʝʙʝʪ ʩʯʝʪʦʚ 0 401 20 212 (0 109 XX 

212).  

ʋʜʝʨʞʘʥʠʝ ʅɼʌʃ ʠʟ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʦʪʨʘ-

ʞʘʝʪʩʷ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʟʘʧʠʩʴʶ - ɼʝʙʝʪ ʩʯʝʪʘ 0 302 

11 830 ʂʨʝʜʠʪ ʩʯʝʪʘ 0 303 01 730, ʠʟ ʧʨʦʯʠʭ ʚʳʧʣʘʪ 

- ɼʝʙʝʪ ʩʯʝʪʘ 0 302 12 830 ʂʨʝʜʠʪ ʩʯʝʪʘ 0 303 01 

73010. 

ɿʥʘʯʠʤʦ: ʠʩʪʦʯʥʠʢ ʧʦʢʨʳʪʠʷ ʙʘʟʦʚʦʡ ʯʘʩʪʠ ʟʘ-

ʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ɹʋ - ʙʶʜʞʝʪʥʳʝ ʩʫʙʩʠʜʠʠ, ʚʳʜʝ-

10 ʐʥʷʥʠʥʘ ɸ.ɸ, çʋʯʝʪ ʟʘʪʨʘʪ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʚ ʙʶʜʞʝʪ-

ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭè.  çʌʦʨʫʤ ʤʦʣʦʜʳʭ ʫʯʝʥʳʭè, ˉ9 (25), 

2017. ʉ. 32. 
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ʣʷʝʤʳʝ ʥʘ ʧʦʢʨʳʪʠʝ ʩʚʷʟʘʥʥʳʭ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʦʛʦ (ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ) ʟʘʜʘʥʠʷ ʨʘʩʭʦ-

ʜʦʚ. ʉʪʠʤʫʣʠʨʫʶʱʘʷ ʯʘʩʪʴ ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʢʘʢ ʧʦ-

ʩʨʝʜʩʪʚʦʤ ʩʫʙʩʠʜʠʠ, ʪʘʢ ʠ ʠʟ ʩʨʝʜʩʪʚ ʦʪ ʧʨʠʥʦʩʷ-

ʱʝʡ ʜʦʭʦʜ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʨʝʜʩʪʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ.  

ɺ ʢʘʯʝʩʪʚʝ ʦʙʱʝʛʦ ʚʳʚʦʜʘ ʦʪʤʝʪʠʤ: ʠʤʝʝʪ ʤʝ-

ʩʪʦ ʮʝʣʦʩʪʥʘʷ ʩʠʩʪʝʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʤʝʭʘʥʠʟʤʦʚ ʦʧʣʘʪʳ ʪʨʫʜʘ ʨʘʙʦʪʥʠʢʦʚ ʙʶʜʞʝʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ. ɼʘʥʥʘʷ ʩʠʩʪʝʤʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘ-

ʪʠʯʥʘ, ʦʜʥʘʢʦ, ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʨʝʣʝʚʘʥʪʥʘ ʘʢʪʫʘʣʴ-

ʥʦʡ ʧʨʘʢʪʠʢʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘ-

ʥʠʟʘʮʠʡ. 

ʇʦʣʘʛʘʝʤ, ʯʪʦ ʠʥʚʘʨʠʘʥʪʥʳʡ ʭʘʨʘʢʪʝʨ ʥʘʧʨʘʚ-

ʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʦʙʫ-

ʩʣʘʚʣʠʚʘʝʪ ʩʧʝʮʠʬʠʢʫ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʷ ʟʘʪʨʘʪ ʥʘ 

ʦʧʣʘʪʫ ʪʨʫʜʘ, ʦʜʥʘʢʦ ʩʘʤʘ ʜʘʥʥʘʷ ʧʨʘʢʪʠʢʘ ʜʦʣʞʥʘ 

ʥʦʩʠʪʴ ʧʨʦʛʨʝʩʩʠʚʥʳʡ, ʩʪʠʤʫʣʠʨʫʶʱʠʡ ʨʘʙʦʪʥʠ-

ʢʦʚ, ʭʘʨʘʢʪʝʨ. 
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SPECIFICITY OF FORMATION AND USE OF INCOMES OF RUSSIAN POPULATION  

 

ɸʥʥʦʪʘʮʠʷ 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʦʩʚʷʱʝʥʦ ʠʟʫʯʝʥʠʶ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʥʜʝʥʮʠʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝ-

ʣʝʥʠʷ ʈʦʩʩʠʠ ʠ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʜʘʥʥʳʝ ʧʦ ʫʨʦʚʥʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʜʦʭʦʜʦʚ ʠ ʨʘʩ-

ʭʦʜʦʚ. ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʚʳʚʝʜʝʥʳ ʦʙʱʠʝ ʪʝʥʜʝʥʮʠʠ ʦ ʜʦʭʦʜʘʭ ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ. 

 

Abstract 

The work is devoted to the study of modern trends in the formation of money incomes of the population of 

Russia and their use. Analyzed data on the level of consumer income and expenses. Derived general trends in 

incomes of the Russian population. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ; ʨʘʩʭʦʜʳ; ʦʧʣʘʪʘ ʪʨʫʜʘ, ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ ʜʦʭʦʜʦʚ, ʧʦʢʫʧʢʘ ʪʦ-

ʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʩʙʝʨʝʞʝʥʠʷ. 

Key words: income; costs; wages, income differentiation, purchase of goods and services, savings. 

 

ɼʦʭʦʜʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʚʘʞʥʫʶ ʩʦʩʪʘʚʣʷ-

ʶʱʫʶ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʢʘʞʜʦʛʦ ʯʝ-

ʣʦʚʝʢʘ, ʧʦʪʦʤʫ ʯʪʦ ʷʚʣʷʶʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤ ʠʩ-

ʪʦʯʥʠʢʦʤ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʝʛʦ ʧʦʪʨʝʙʥʦʩʪʝʡ. ʅʘ 

ʫʨʦʚʥʝ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ ʦʥʠ ʚʳʩʪʫʧʘʶʪ ʦʜʥʠʤ ʠʟ 

ʦʩʥʦʚʥʳʭ ʢʨʠʪʝʨʠʝʚ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ 

ʩʪʨʘʥʳ [2]. ʋʢʘʟʘʥʥʳʤʠ ʬʘʢʪʘʤʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʚʘʞʥʦʩʪʴ ʠʟʫʯʝʥʠʷ ʠʩʪʦʯʥʠʢʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʝʤ.  

ɺ ʟʘʜʘʯʠ ʧʨʝʜʧʨʠʥʷʪʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʭʦ-

ʜʠʣʦ: ʦʧʨʝʜʝʣʝʥʠʝ ʜʠʥʘʤʠʢʠ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʝ-

ʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʠ ʠʭ ʩʦʩʪʘʚʥʳʭ ʵʣʝʤʝʥ-

ʪʦʚ; ʨʘʩʩʤʦʪʨʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ ʠ ʝʝ ʠʟʤʝʥʝʥʠʝ; ʚʳʷʚʣʝʥʠʝ ʦʩʦʙʝʥʥʦʩʪʝʡ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʦ ʚʝʣʠʯʠʥʝ ʩʨʝʜʥʝʜʫʰʝ-

ʚʳʭ ʜʦʭʦʜʦʚ; ʨʘʩʩʤʦʪʨʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʥʝʨʘʚʝʥ-

ʩʪʚʘ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʜʦʭʦʜʦʚ; ʧʨʦʚʝʜʝʥʠʝ ʘʥʘʣʠʟʘ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. 

ʀʩʩʣʝʜʦʚʘʚ ʜʠʥʘʤʠʢʫ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʝʥʝʞ-

ʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ 

ʂʨʘʩʥʦʷʨʩʢʦʛʦ ʢʨʘʷ ʟʘ 2005-2017ʛʛ., ʙʳʣʘ ʚʳʷʚʣʝʥʘ 

ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ ʠʭ ʠʟʤʝʥʝʥʠʷ [5]. ʊʘʢ, ʚ 

http://www.consultant.ru/
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ʩʨʝʜʥʝʤ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʟʘ 12 ʣʝʪ ʜʝʥʝʞ-

ʥʳʝ ʜʦʭʦʜʳ ʫʚʝʣʠʯʠʣʠʩʴ ʚ 3,9 ʨʘʟʘ, ʧʦ ʂʨʘʩʥʦʷʨ-

ʩʢʦʤʫ ʢʨʘʶ ʯʫʪʴ ʤʝʥʴʰʝ ï ʚ 3,6 ʨʘʟʘ. ɼʠʥʘʤʠʢʘ 

ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʦʚʪʦʨʠʣʘ ʜʠʥʘʤʠʢʫ 

ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ. ʈʘʟʤʝʨ ʥʘʟʥʘ-

ʯʝʥʥʳʭ ʧʝʥʩʠʡ ʟʘ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʫʚʝʣʠʯʠʣʩʷ ʝʱʝ 

ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʦ ï ʚ 6,9 ʨʘʟʘ, ʢʘʢ ʚ ʩʨʝʜʥʝʤ ʧʦ 

ʩʪʨʘʥʝ, ʪʘʢ ʠ ʧʦ ʂʨʘʩʥʦʷʨʩʢʦʤʫ ʢʨʘʶ (ʨʠʩ. 1).  

 

 
ʈʠʩ. 1. ɼʠʥʘʤʠʢʘ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ 

 

ɸʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʝʥʝʞʥʳʭ 

ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʂʨʘʩʥʦʷʨʩʢʦʛʦ ʢʨʘʷ ʚ 2017 ʛʦʜʫ 

ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʪʝʥʜʝʥʮʠʠ: ʫʨʦ-

ʚʝʥʴ ʩʨʝʜʥʝʜʫʰʝʚʦʛʦ ʜʝʥʝʞʥʦʛʦ ʜʦʭʦʜʘ ʩʦʩʪʘʚʠʣ 

28047 ʨʫʙ. [6]. ʆʜʥʘʢʦ, ʢʘʢ ʚʠʜʠʤ, ʨʦʩʪ ʟʘ ʫʢʘʟʘʥ-

ʥʳʡ ʧʝʨʠʦʜ ʚʝʩʴʤʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ. ʇʦ ʜʘʥʥʳʤ 

ʂʨʘʩʥʦʷʨʩʢʩʪʘʪʘ ʨʘʟʤʝʨ ʩʨʝʜʥʝʜʫʰʝʚʦʛʦ ʜʝʥʝʞ-

ʥʦʛʦ ʜʦʭʦʜʘ ʩ ʫʯʝʪʦʤ ʝʜʠʥʦʚʨʝʤʝʥʥʦʡ ʚʳʧʣʘʪʳ 

ʧʝʥʩʠʦʥʝʨʘʤ, ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʚ ʷʥʚʘʨʝ 2017 ʛʦʜʘ, 

ʩʦʩʪʘʚʠʣ 28635,2 ʨʫʙ. ʚ 2017 ʛ, ʠ ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʴ-

ʥʳʤ ʜʘʥʥʳʤ ʚ 2018 ʛʦʜʫ ʜʦʩʪʠʛ ʫʨʦʚʥʷ 29214,4 ʨʫʙ. 

[3], ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʨʦʩʪ ʥʘ 1,24%. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʂʨʘʩʥʦʷʨʩʢʩʪʘʪ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʨʝʘʣʴʥʳʝ ʜʝʥʝʞʥʳʝ 

ʜʦʭʦʜʳ (ʜʦʭʦʜʳ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʥʘ ʠʥʜʝʢʩ ʧʦ-

ʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ) ʫʤʝʥʴʰʠʣʠʩʴ ʥʘ 0,8 ʧʨʦʮʝʥʪʘ (ʩ 

ʫʯʝʪʦʤ ʝʜʠʥʦʚʨʝʤʝʥʥʦʡ ʚʳʧʣʘʪʳ ʧʝʥʩʠʦʥʝʨʘʤ ï ʥʘ 

1,2 ʧʨʦʮʝʥʪʘ). 

ɺ ʮʝʣʦʤ ʧʦ ʩʪʨʘʥʝ 2018 ʛʦʜ ʩʪʘʣ ʧʷʪʳʤ ʛʦʜʦʤ 

ʧʦʜʨʷʜ ʩʥʠʞʝʥʠʷ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. ɺ 

2017 ʛ. ʜʦʭʦʜʳ ʩʥʠʟʠʣʠʩʴ ʥʘ 1,2%, ʚ 2016 ʛ. ï ʥʘ 

5,8%, ʚ 2015 ʛ. ï ʥʘ 3,2%, ʚ 2014 ʛ. ï ʥʘ 0,7%. ʇʦ-

ʩʣʝʜʥʠʡ ʨʘʟ ʨʝʘʣʴʥʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ ʚʳʨʦʩʣʠ ʚ 

2013 ʛ. ï ʥʘ 4%. 

ʆʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤ ʵʣʝʤʝʥʪʦʤ ʜʝʥʝʞʥʳʭ ʜʦ-

ʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʠ ʚ ʮʝʣʦʤ ʧʦ ʈʌ, ʠ ʚ ʂʨʘʩʥʦʷʨʩʢʦʤ 

ʢʨʘʝ ʷʚʣʷʝʪʩʷ ʦʧʣʘʪʘ ʪʨʫʜʘ, ʝʝ ʜʦʣʷ ʚ ʩʪʨʫʢʪʫʨʝ ʜʝ-

ʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʩʦʩʪʘʚʠʣʘ 40 % ʠ 

51 % ʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘ-

ʝʤʳʡ ʧʝʨʠʦʜ (ʨʠʩ. 2).  

 
ʘ) ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ    ʙ) ʂʨʘʩʥʦʷʨʩʢʠʡ ʢʨʘʡ 

 

ʈʠʩ. 2. ʉʪʨʫʢʪʫʨʘ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʚ % ʦʪ ʦʙʱʝʡ ʚʝʣʠʯʠʥʳ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ 

 

ɺʳʨʘʞʝʥʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ ʠʟʤʝʥʝʥʠʷ ʚ 

ʩʪʨʫʢʪʫʨʝ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʷʚʣʷʶʪʩʷ ʫʚʝʣʠʯʝʥʠʝ 

ʜʦʣʠ ʩʦʮʠʘʣʴʥʳʭ ʚʳʧʣʘʪ (ʥʘ 6% ʚ ʩʨʝʜʥʝʤ ʧʦ ʈʌ ʠ 

ʥʘ 10 % ʚ ʂʨʘʩʥʦʷʨʩʢʦʤ ʢʨʘʝ) ʠ ʩʥʠʞʝʥʠʝ ʜʦʭʦʜʦʚ 

ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʥʘ 3%) ʠ 

ʜʦʭʦʜʦʚ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ ʚ ʂʨʘʩʥʦʷʨʩʢʦʤ ʢʨʘʝ ʥʘʤʝʪʠ-

ʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʫʚʝʣʠʯʝʥʠʶ ʜʦʭʦʜʦʚ ʦʪ ʧʨʝʜʧʨʠ-

ʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (7,9% ʚ 2016ʛ. ʠ 8,4% ʚ 

2017ʛ.), ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʦʜʦʣ-

ʞʘʝʪ ʩʥʠʞʘʪʴʩʷ (4,2% ʚ 2016ʛ. ʠ 3,4% ʚ 2017ʛ.). 

ʂʨʦʤʝ ʪʦʛʦ, ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ 

ʨʦʩʪ ʜʦʭʦʜʦʚ ʦʪ ʧʨʦʜʘʞʠ ʚʘʣʶʪʳ, ʜʝʥʝʞʥʳʭ ʧʝʨʝ-

ʚʦʜʦʚ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʛʨʫʧʧʫ çʜʨʫʛʠʝ ʜʦʭʦʜʳè ʚ ʮʝ-

ʣʦʤ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ ʩʪʦʡʢʘʷ ʪʝʥʜʝʥʮʠʷ 

ʢ ʫʤʝʥʴʰʝʥʠʶ ʵʪʦʛʦ ʚʠʜʘ ʜʦʭʦʜʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʜʦ-

ʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʂʨʘʩʥʦʷʨʩʢʦʛʦ ʢʨʘʷ (2016ʛ. ï 15%, 

2017ʛ. ï 12,7%) [4]. 
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ɸʥʘʣʠʟʠʨʫʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʧʦ ʚʝʣʠ-

ʯʠʥʝ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʦʭʦʜʦʚ ʚ 2017 ʛʦʜʫ, ʙʳʣʦ ʚʳ-

ʷʚʣʝʥʦ, ʯʪʦ ʪʦʣʴʢʦ ʦʢʦʣʦ 40 % ʥʘʩʝʣʝʥʠʷ (41 % ï ʚ 

ʈʌ ʠ 39 % ï ʚ ʂʨʘʩʥʦʷʨʩʢʦʤ ʢʨʘʝ) ʠʤʝʶʪ ʩʨʝʜʥʠʡ 

ʜʦʭʦʜ ʠ ʚʳʰʝ (ʨʠʩ. 3). ʏʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ 

ʂʨʘʩʥʦʷʨʩʢʦʛʦ ʢʨʘʷ, ʠʤʝʶʱʘʷ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ 

ʥʠʞʝ ʚʝʣʠʯʠʥʳ ʧʨʦʞʠʪʦʯʥʦʛʦ ʤʠʥʠʤʫʤʘ ʩʦʭʨʘʥʷ-

ʝʪʩʷ ʚ ʧʨʝʜʝʣʘʭ 19% ʦʪ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝ-

ʥʠʷ (2015ʛ. ï 18,9%, 2016ʛ. ï 18,4%, 2017ʛ. ï 18,5%). 

 

 
ʈʠʩ. 3. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʧʦ ʚʝʣʠʯʠʥʝ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʦʭʦʜʦʚ ʚ 2016 ʛʦʜʫ,  

ʚ % ʦʪ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ 

 

ɺ ʭʦʜʝ ʦʮʝʥʢʠ ʥʝʨʘʚʝʥʩʪʚʘ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥ-

ʥʳʭ ʙʳʣʠ ʧʦʩʪʨʦʝʥʳ ʢʨʠʚʳʝ ʃʦʨʝʥʮʘ. ʇʦ ʥʠʤ 

ʚʠʜʥʦ, ʯʪʦ ʦʪʢʣʦʥʝʥʠʝ ʦʪ ʣʠʥʠʠ ʘʙʩʦʣʶʪʥʦʛʦ ʨʘ-

ʚʝʥʩʪʚʘ ʩʫʱʝʩʪʚʝʥʥʦ ʫʚʝʣʠʯʠʣʦʩʴ. ʇʨʠ ʵʪʦʤ ʠʥ-

ʜʝʢʩ ɼʞʠʥʠ ʩ 0,387 ʚ 1997 ʛ. ʫʚʝʣʠʯʠʣʩʷ ʚ 2007 ʛ. 

ʜʦ 0,422 ï ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝ-

ʨʠʦʜ ʟʥʘʯʝʥʠʷ, ʠ ʩʥʠʟʠʣʩʷ ʜʦ 0,412 ʚ 2017 ʛ. (ʨʠʩ. 

4). 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʩʪʨʫʢʪʫʨʫ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʝ-

ʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʦʩ-

ʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʷʚ-

ʣʷʝʪʩʷ ʧʦʢʫʧʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʥʘ ʝʝ ʜʦʣʶ ʚ 2016 

ʛʦʜʫ ʧʨʠʭʦʜʠʣʦʩʴ 70,4%, ʘ ʚ 2017 ʛʦʜʫ ï 73 % ʦʪ 

ʦʙʱʝʡ ʚʝʣʠʯʠʥʳ, ʯʪʦ ʙʦʣʴʰʝ ʥʘ 5,5%, ʯʝʤ ʚ 2005 ʛ. 

ʇʨʠ ʵʪʦʤ ʜʦʣʷ ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝʞʝʡ ʧʨʘʢʪʠʯʝʩʢʠ 

ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʠ ʩʦʩʪʘʚʠʣʘ ʦʢʦʣʦ 12 %. ʅʘ ʜʦʣʶ 

ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ 2017 ʛʦʜʫ ʧʨʠʭʦʜʠʣʦʩʴ 8,1 

%, ʯʪʦ ʤʝʥʴʰʝ ʥʘ 6,7 %, ʯʝʤ ʚ 2010 ʛʦʜʫ [6]. 

 
ʈʠʩ. 4. ʂʨʠʚʳʝ ʃʦʨʝʥʮʘ 

 

ʇʦ ʫʨʦʚʥʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʨʘʩʭʦʜʦʚ ʚ 2017 

ʛʦʜʫ ʂʨʘʩʥʦʷʨʩʢʠʡ ʢʨʘʡ ʟʘʥʠʤʘʝʪ 36 ʤʝʩʪʦ ʩʨʝʜʠ 

ʚʩʝʭ ʩʫʙʲʝʢʪʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ɸʥʘʣʠʟ ʩʪʨʫʢʪʫʨʳ ʧʦʪʨʝʙʣʝʥʠʷ ʨʘʩʭʦʜʦʚ ʜʦ-

ʤʘʰʥʠʭ ʭʦʟʷʡʩʪʚ ʧʦ ʮʝʣʷʤ ʧʦʪʨʝʙʣʝʥʠʷ ʧʦ ʠʪʦʛʘʤ 

ʚʳʙʦʨʦʯʥʦʛʦ ʦʙʩʣʝʜʦʚʘʥʠʷ ʙʶʜʞʝʪʦʚ ʜʦʤʘʰʥʠʭ 

ʭʦʟʷʡʩʪʚ ʧʦ ʂʨʘʩʥʦʷʨʩʢʦʤʫ ʢʨʘʶ ʧʦʟʚʦʣʷʝʪ ʟʘʢʣʶ-

ʯʠʪʴ, ʯʪʦ ʟʘ ʧʝʨʠʦʜ 2010 ï 2017ʛʛ. ʚʳʨʦʩʣʘ ʜʦʣʷ ʨʘʩ-

ʭʦʜʦʚʘʥʠʷ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ 

(2010ʛ. ï 26,6% ʠ 28,7% ʚ 2017ʛ.), ʧʦʢʫʧʢʫ ʪʘʙʘʯ-

ʥʳʭ ʠʟʜʝʣʠʡ ʠ ʘʣʢʦʛʦʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ (2010ʛ. ï 

2,5% ʠ 3,7% ʚ 2017ʛ.), ʦʧʣʘʪʫ ʫʩʣʫʛ ɾʂʍ ʠ ʧʦʢʫʧʢʫ 

ʪʦʧʣʠʚʘ (11,3% ʚ 2010ʛ. ʠ 12,3% ʚ 2017ʛ.). ɺʤʝʩʪʝ ʩ 

ʪʝʤ ʥʘʤʝʪʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʥʘ 

ʧʦʢʫʧʢʫ ʦʜʝʞʜʳ ʠ ʦʙʫʚʠ (2010ʛ. ï 11,6% ʠ ʚ 2017ʛ. 

8,4%), ʦʧʣʘʪʫ ʦʙʨʘʟʦʚʘʥʠʷ (2010ʛ. 1,6% ʠ ʚ 2017ʛ. 

0,6%), ʦʧʣʘʪʫ ʢʫʣʴʪʫʨʥʦ-ʜʦʩʫʛʦʚʳʭ ʥʫʞʜ, ʦʪʜʳʭʘ 

(2010ʛ. ï 6,4% ʠ ʚ 2017ʛ. ï 5,6%), ʫʩʣʫʛ ʩʚʷʟʠ (4,1% 

ʚ 2010ʛ ʠ 3,5% ʚ 2017ʛ) [4]. 

 ʇʦ ʜʘʥʥʳʤ ʩʙʦʨʥʠʢʘ çʈʦʩʩʠʷ ʚ ʮʠʬʨʘʭ 2018è, 

ʩʨʝʜʠ ʜʦʭʦʜʦʚ ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʙʦʣʴʰʦʝ ʫʚʝʣʠʯʝʥʠʝ 

ʦʧʣʘʪʳ ʪʨʫʜʘ ( ʩ 55,4% ʜʦ 59,3% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ 

ʜʦʭʦʜʦʚ), ʦʜʥʘʢʦ ʟʘʤʝʪʝʥ ʩʧʘʜ ʚ ʩʦʮʠʘʣʴʥʳʭ ʚʳ-

ʧʣʘʪʘʭ ( ʩ 19,4% ʜʦ 19,1%), ʜʦʭʦʜʘʭ ʦʪ ʩʦʙʩʪʚʝʥʥʦ-

ʩʪʠ ʠ ʜʨʫʛʠʭ ʜʦʭʦʜʘʭ. ʊʘʢ ʞʝ ʟʘʤʝʪʥʘ ʪʝʥʜʝʥʮʠʷ ʥʘ 

ʫʚʝʣʠʯʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘ ʦʧʣʘʪʫ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ 

(79,5% -81,7%) ʠ ʥʘ ʦʙʷʟʘʪʝʣʴʥʳʝ ʧʣʘʪʝʞʠ ʠ ʨʘʟʥʦ-

ʦʙʨʘʟʥʳʝ ʚʟʥʦʩʳ.  

ʇʦʟʠʪʠʚʥʘʷ ʜʠʥʘʤʠʢʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ ʨʝ-

ʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʦʙʫʩʣʦʚʠʣʘ ʙʦʣʝʝ ʤʝʜʣʝʥʥʳʡ 
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ʩʧʘʜ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘʝʤʳʭ ʜʦʭʦʜʦʚ. ʆʜʥʘʢʦ 

ʤʝʜʣʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʫʩʢʦʨʝʥʠʝ ʧʦʪʨʝ-

ʙʠʪʝʣʴʩʢʦʡ ʠʥʬʣʷʮʠʠ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 2018 ʛʦʜʘ, 

ʫʚʝʣʠʯʝʥʠʝ ʦʙʷʟʘʪʝʣʴʥʳʭ ʚʟʥʦʩʦʚ ʠ ʧʣʘʪʝʞʝʡ, ʪʘ-

ʢʠʝ ʢʘʢ ʫʚʝʣʠʯʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʠ ʧʨʦʮʝʥʪ-

ʥʳʭ ʧʣʘʪʝʞʝʡ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʢʨʝʜʠʪʘʤ, ʘ ʪʘʢʞʝ 

ʩʥʠʞʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʜʝʧʦʟʠʪʦʚ ʩʧʦ-

ʩʦʙʩʪʚʦʚʘʣʠ ʩʣʘʙʦʡ ʜʠʥʘʤʠʢʝ ʨʝʘʣʴʥʳʭ ʨʘʩʧʦʣʘʛʘ-

ʝʤʳʭ ʜʦʭʦʜʦʚ. ʂ 2018 ʛʦʜʫ ʚ ʩʪʨʫʢʪʫʨʝ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ, ʥʘʙʣʶʜʘʣʦʩʴ ʫʚʝʣʠʯʝʥʠʝ 

ʜʦʣʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʚʝʩʘ ʩʦʮʠ-

ʘʣʴʥʳʭ ʚʳʧʣʘʪ, ʜʦʭʦʜʦʚ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʭʦʜʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦ-

ʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʪʝʥʜʝʥʮʠʠ: 

1) ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʦʭʦʜʦʚ ʟʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʠʤʝʝʪ ʩʭʦʞʠʝ ʪʝʥʜʝʥʮʠʠ, 

ʢʘʢ ʚ ʮʝʣʦʤ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʪʘʢ ʠ ʧʦ 

ʂʨʘʩʥʦʷʨʩʢʦʤʫ ʢʨʘʶ;  

2) ʫʚʝʣʠʯʝʥʠʝ ʩʨʝʜʥʝʜʫʰʝʚʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝ-

ʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʧʝʥʩʠʡ; 

ʧʨʝʦʙʣʘʜʘʥʠʝ ʚ ʩʪʨʫʢʪʫʨʝ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʩʝ-

ʣʝʥʠʷ ʦʧʣʘʪʳ ʪʨʫʜʘ, ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʩʦʮʠʘʣʴʥʳʭ 

ʚʳʧʣʘʪ ʠ ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʜʦʭʦʜʦʚ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ ʠʟ-ʟʘ ʨʦʩʪʘ ʮʝʥ; 

3) ʥʝ ʙʦʣʝʝ 40% ʥʘʩʝʣʝʥʠʷ ʠʤʝʝʪ ʩʨʝʜʥʠʡ ʜʦ-

ʭʦʜ ʠ ʚʳʰʝ, ʘ 60% ʥʘʩʝʣʝʥʠʷ ʠʤʝʶʪ ʫʨʦʚʝʥʴ ʜʦʭʦ-

ʜʦʚ ʥʠʞʝ ʩʨʝʜʥʝʛʦ; 

4) ʫʚʝʣʠʯʝʥʠʝ ʥʝʨʘʚʝʥʩʪʚʘ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʦ-

ʭʦʜʦʚ ʩ 1997 ʧʦ 2007 ʛʦʜʳ ʠ ʥʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ, 

ʥʘʤʝʪʠʚʰʝʝʩʷ ʩ 2007 ʛ.; 

5) ʧʨʝʦʙʣʘʜʘʥʠʝ ʠ ʫʚʝʣʠʯʝʥʠʝ ʚ ʜʠʥʘʤʠʢʝ ʜʦʣʠ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʨʘʩʭʦʜʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʨʘʩʧʨʝʜʝʣʝ-

ʥʠʷ ʜʦʭʦʜʦʚ, ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʩʙʝʨʝʞʝʥʠʡ.  
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥ ʦʩʥʦʚʥʦʡ ʤʘʪʝʤʘʪʠʯʝʩʢʠʡ ʠ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʳʡ ʘʧʧʘʨʘʪ, ʠʩʧʦʣʴʟʫʝ-

ʤʳʡ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʤʦʜʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʇʦʣʫʯʝʥʘ ʤʦʜʝʣʴ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ 

ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʢʦʪʦʨʦʡ ʫʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʜʦʣʷ ʚʳʙʳʚʰʠʭ ʟʘ ʛʦʜ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʬʦʥʜʦʚ, ʪʘʢ ʠ ʣʶʜʩʢʠʝ ʨʝʩʫʨʩʳ. ʇʦʩʪʨʦʝʥʦ ʨʝʰʝʥʠʝ ʧʦʣʫʯʝʥʥʦʡ ʤʦʜʝʣʠ ʜʣʷ ʩʣʫʯʘʷ ʣʠʥʝʡʥʦʡ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ. ʇʦʩʪʨʦʝʥʥʘʷ ʤʦʜʝʣʴ ʧʦʟʚʦʣʷʝʪ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʦʙʦʩʥʦʚʘʪʴ ʪʘʢʠʝ ʚʠʜʳ, ʦʙʲʝʤʳ 

ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ ʠ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʧʨʠ ʫʤʝʣʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ ʠ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʤʦʛʫʪ ʧʨʠʥʝʩʪʠ ʤʘʣʦʤʫ ʧʨʝʜʧʨʠʷʪʠʶ ʥʘʠʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. 

Abstract 

In article the main mathematical and tool apparatus used when developing models of activity of small enter-

prises is considered. The model of dynamics of development of the small enterprise in which are considered as a 

share of the fixed business assets which left in a year, and human resources is received. It is constructed solutions 

of the received model for a case of the linear production function. The constructed model allows to prove in the 

best way such types, volumes of performance of work and rendering services which at skillful use of the available 

resources and business assets can make for small enterprise the greatest profit. 
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ɺʚʝʜʝʥʠʝ  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠ-

ʦʥʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʚʦ ʚʩʝʭ ʦʙʣʘʩʪʷʭ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʜʠʢʪʦʚʘʥʘ ʧʝʨʝʭʦ-

ʜʦʤ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʈʘʟʚʠʪʠʝ ʤʘʣʦʛʦ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ ʝʛʦ ʚʝʜʫʱʝʛʦ ʩʫʙʲʝʢʪʘ ī ʤʘʣʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʩʦʙ-

ʩʪʚʝʥʥʠʢʦʚ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʥʘʧʨʘʚ-

ʣʝʥʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʩʧʦʩʦʙʩʪʚʫ-

ʶʱʠʭ ʨʘʟʚʠʪʠʶ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʳ, ʥʘʧʦʣʥʝʥʠʶ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ, ʩʦ-

ʟʜʘʥʠʶ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ [1]. 

ʄʘʣʳʡ ʙʠʟʥʝʩ ð ʵʪʦ ʙʠʟʥʝʩ, ʦʧʠʨʘʶʱʠʡʩʷ ʥʘ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʤʘʣʳʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ, ʥʝʙʦʣʴʰʠʭ ʬʠʨʤ, ʬʦʨʤʘʣʴʥʦ ʥʝ ʚʭʦʜʷ-

ʱʠʭ ʚ ʦʙʲʝʜʠʥʝʥʠʷ. ʂ ʤʘʣʦʤʫ ʙʠʟʥʝʩʫ ʦʪʥʦʩʷʪʩʷ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʯʠʩʣʝʥʥʦʩʪʴʶ ʨʘʙʦʪʘʶʱʠʭ ʥʝ ʙʦʣʝʝ 

200 ʯʝʣʦʚʝʢ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʝ, ʜʦ 

15 ʯʝʣʦʚʝʢ ʚ ʥʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʬʝʨʝ, ʜʦ 50 ʯʝ-

ʣʦʚʝʢ ī ʚ ʜʨʫʛʠʭ ʦʪʨʘʩʣʷʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʩʬʝʨʳ, ʜʦ 100 ʯʝʣʦʚʝʢ - ʚ ʥʘʫʢʝ ʠ ʥʘʫʯʥʦʤ ʦʙʩʣʫ-

ʞʠʚʘʥʠʠ [2].  

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʤʘʣʳʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɿʘʢʦʥʦʤ 

çʆ ʧʨʝʜʧʨʠʷʪʠʷʭ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠè. ʄʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʚ 

ʚʠʜʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʪʦʚʘʨʠʱʝʩʪʚ, ʠʥʜʠʚʠ-

ʜʫʘʣʴʥʳʭ (ʩʝʤʝʡʥʳʭ) ʯʘʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʳʭ (ʤʫʥʠʮʠʧʘʣʴʥʳʭ) ʧʨʝʜʧʨʠʷʪʠʡ. 

ʀʟʚʝʩʪʥʦ, ʯʪʦ ʤʘʣʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʞʝʪ ʨʘʟʚʠ-

ʚʘʪʴʩʷ ʠ ʟʘ ʩʯʝʪ ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ (ʧʨʠʙʳʣʠ), 

ʠ ʟʘ ʩʯʝʪ ʚʥʝʰʥʝʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʚ ʚʠʜʝ 

ʠʥʚʝʩʪʠʮʠʡ. ʆʩʥʦʚʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʦʥʜʳ ī 

ʝʜʠʥʩʪʚʝʥʥʳʡ ʣʠʤʠʪʠʨʫʶʱʠʡ ʬʘʢʪʦʨ, ʦʧʨʝʜʝʣʷʶ-

ʱʠʡ ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ [3]. 

ʎʝʣʴʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʧʦʩʪʨʦʝʥʠʝ 

ʦʙʦʙʱʝʥʥʦʡ ʤʘʪʝʤʘʪʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʜʠʥʘʤʠʢʠ 

ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʫʯʝʪʦʤ ʜʦʣʠ ʚʳ-

ʙʳʚʰʠʭ ʟʘ ʛʦʜ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ 

ʠ ʣʶʜʩʢʠʭ ʨʝʩʫʨʩʦʚ L. ʈʘʩʩʤʦʪʨʝʪʴ ʧʦʩʪʨʦʝʥʠʝ ʨʝ-

ʰʝʥʠʷ ʧʦʣʫʯʝʥʥʦʡ ʤʦʜʝʣʠ ʜʣʷ ʩʣʫʯʘʷ ʣʠʥʝʡʥʦʡ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ. 

ʄʘʪʝʨʠʘʣ ʠ ʤʝʪʦʜʳ ʠʩʩʣʝʜʦʚʘʥʠʷ  

ʄʘʣʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʨʘʟʚʠʚʘʝʪʩʷ ʧʨʠ ʥʝʠʟʤʝʥ-

ʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ, ʯʪʦ ʜʝʣʘʝʪ ʝʛʦ ʬʦʥʜʦʦʪʜʘʯʫ ʧʦ-

ʩʪʦʷʥʥʦʡ. ʆʪʩʶʜʘ ʩʣʝʜʫʝʪ, ʯʪʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʧʠʩʳʚʘʝʪʩʷ ʦʜʥʦʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʝʡ, ʘ ʪʝʤʧʳ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʦʧʨʝʜʝʣʷʶʪʩʷ ʜʠʥʘʤʠʢʦʡ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ. 

ɿʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫ ʦʩʥʦʚʥʳʤʠ ʧʝʨʝʤʝʥʥʳʤʠ 

ʤʦʜʝʣʠ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚ-

ʣʝʥʳ ʩʣʝʜʫʶʱʠʤʠ ʩʦʦʪʥʦʰʝʥʠʷʤʠ [4, 5]: 
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ɺ ʵʪʠʭ ʩʦʦʪʥʦʰʝʥʠʷʭ:  

P(t) ī ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ ʚ ʤʦʤʝʥʪ t ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ;  

A(t) ī ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ;  

f ī ʧʦʢʘʟʘʪʝʣʴ ʬʦʥʜʦʦʪʜʘʯʠ;  

M(t) ī ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʟʘ ʚʳʯʝʪʦʤ ʥʘʣʦʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ;  

Mʦʙ (t) ī ʦʙʱʘʷ ʧʨʠʙʳʣʴ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ;  

1t,
2t ī ʩʪʘʚʢʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʥʘ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʠ ʧʨʠʙʳʣʴ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ;  

N(t) ī ʩʫʤʤʘ ʥʘʣʦʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ;  

xī ʜʦʣʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʦʪʯʠʩʣʷʝʤʦʡ ʥʘ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ;  

lk ī ʢʦʵʬʬʠʮʠʝʥʪ, ʦʪʨʘʞʘʶʱʠʡ, ʜʦʣʶ ʨʝʠʥʚʝʩʪʠʨʫʝʤʳʭ ʩʨʝʜʩʪʚ ʧʨʠʙʳʣʠ, ʥʝ ʠʤʝʶʱʠʭ ʣʴʛʦʪ ʧʦ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ (ʥʝ ʚʩʝ ʨʝʠʥʚʝʩʪʠʨʫʝʤʳʝ ʩʨʝʜʩʪʚʘ ʦʩʚʦʙʦʞʜʘʶʪʩʷ ʦʪ ʥʘʣʦʛʦʚ), ʠ ʦʮʝʥʠʚʘʝʤʳʡ ʩʪʘʪʠ-

ʩʪʠʯʝʩʢʠʤ ʧʫʪʝʤ;  

)(tI ī ʚʥʝʰʥʠʝ ʠʥʚʝʩʪʠʮʠʠ, ʚʳʜʘʚʘʝʤʳʝ ʧʨʝʜʧʨʠʷʪʠʶ ʥʘ ʙʝʟʚʦʟʤʝʟʜʥʦʡ ʦʩʥʦʚʝ.  

ʕʪʠ ʫʨʘʚʥʝʥʠʷ ʦʧʨʝʜʝʣʷʶʪ: (1) ī ʣʠʥʝʡʥʫʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢʮʠʶ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ; (2) ī 

ʧʨʦʮʝʩʩ ʬʦʨʤʠʨʦʚʘʥʠʷ ʝʛʦ ʦʙʱʝʡ ʧʨʠʙʳʣʠ ʟʘ ʚʳʯʝʪʦʤ ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʩʪʚʘ; (3) ī ʚʝʣʠʯʠʥʫ ʯʠʩʪʦʡ ʧʨʠ-

ʙʳʣʠ ʟʘ ʚʳʯʝʪʦʤ ʦʙʱʝʡ ʩʫʤʤʳ ʥʘʣʦʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ; (4) ī ʫʧʨʦʱʝʥʥʳʡ ʘʣʛʦʨʠʪʤ ʨʘʩʯʝʪʘ ʥʘʣʦʛʦʚʳʭ 
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ʦʪʯʠʩʣʝʥʠʡ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʠʟ ʥʘʣʦʛʦʚ ʜʚʫʭ ʚʠʜʦʚ: ʘ) ʟʘʚʠʩʷʱʠʭ ʦʪ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ; ʙ) ʥʘʯʠʩʣʷ-

ʝʤʳʭ ʥʘ ʧʨʠʙʳʣʴ; (5) ī ʜʠʥʘʤʠʢʫ ʧʨʠʨʦʩʪʘ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ 

ʩʨʝʜʩʪʚ ʠ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʠʮʠʡ [6]. 

ʇʨʠ ʵʪʦʤ ʣʴʛʦʪʳ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʨʝʠʥʚʝʩʪʠʨʫʶʱʠʤ ʩʚʦʶ ʧʨʠʙʳʣʴ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʫʯʠʪʳʚʘʶʪʩʷ ʩ ʧʦʤʦʱʴʶ ʜʦʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ x ʠ ʢʦʵʬʬʠʮʠʝʥʪʘ lk  (ʚʝʣʠʯʠʥʘ ʝʛʦ ʦʙʳʯʥʦ 

ʟʘʚʠʩʠʪ ʦʪ ʛʨʘʥʠʮʳ ʜʝʡʩʪʚʠʷ ʣʴʛʦʪ xx¢  ). 

ʈʘʩʩʤʦʪʨʠʤ ʤʦʜʝʣʴ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʫʯʝʪʦʤ ʣʶʜʩʢʠʭ ʨʝʩʫʨʩʦʚ. 

ɹʫʜʝʤ ʪʝʧʝʨʴ ʩʯʠʪʘʪʴ, ʯʪʦ ʤʘʣʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʧʨʦʠʟʚʦʜʠʪ ʩʚʦʶ ʧʨʦʜʫʢʮʠʶ, ʢʘʢ ʧʨʠ ʠʟʤʝʥʷʶʱʠʭʩʷ 

ʣʶʜʩʢʠʭ ʨʝʩʫʨʩʘʭ, ʟʘʥʷʪʳʭ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʪʘʢ ʠ ʧʨʠ ʠʟʤʝʥʷʶʱʠʭ ʪʝʭʥʦʣʦʛʠʷʭ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɹʫʜʝʤ ʧʨʝʜ-

ʧʦʣʘʛʘʪʴ, ʢʘʢ ʠ ʚ ʤʦʜʝʣʠ ʉʦʣʦʫ, ʯʪʦ ʦʙʱʠʡ ʦʙʲʸʤ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ P(t) ʚ ʤʦʤʝʥʪ t ʙʫʜʝʪ ʠʤʝʪʴ ʚʠʜ [7, 

8]: 

)6()),();(()( tLtAFtP =  

 

 ʛʜʝ L(t) ī ʣʶʜʩʢʠʝ ʨʝʩʫʨʩʳ ʟʘʥʷʪʳʝ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ. 

ʈʘʩʩʤʦʪʨʠʤ, ʢʘʢ ʤʝʥʷʶʪʩʷ ʨʝʩʫʨʩʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʥʝʙʦʣʴʰʦʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ tD. ʉʦʛʣʘʩʥʦ 
ʦʧʨʝʜʝʣʝʥʠʶ ʪʝʤʧʘ ʧʨʠʨʦʩʪʘ v [9], 

)7(.tv
L

L
D=

D
 

ɺ ʧʨʝʜʝʣʝ ʧʨʠ 0­Dt  ʧʦʣʫʯʠʤ: 

)8(.vL
dt

dL
=  

ʈʘʟʜʝʣʠʤ ʧʝʨʝʤʝʥʥʳʝ 

)9(.vdt
L

dL
=  

ʇʨʦʠʥʪʝʛʨʠʨʫʝʤ ʦʙʝ ʯʘʩʪʠ

 
)10(,ñ=ñ vdt

L

dL
 

)11(.lnln AvtL +=  

 

ʀʟ ʦʩʥʦʚʥʦʛʦ ʣʦʛʘʨʠʬʤʠʯʝʩʢʦʛʦ ʪʦʞʜʝʩʪʚʘ ʧʦʣʫʯʘʝʤ: 

 

I )12(,ln AeeeL vt

A

Avt Ö=Ö=
 

)13(,,1)0(
00

LAALL =Ö==  

)14(.)( 0

vteLtL =  

 

ʊʦʛʜʘ ʚʤʝʩʪʦ (2) ʠʤʝʝʤ: 

)15().;()1()( LAFctʄʦʙ Ö-=  

 

ʇʦʜʩʪʘʚʣʷʷ ʫʨʘʚʥʝʥʠʷ (15) ʠ (4) ʚ ʩʦʦʪʥʦʰʝʥʠʝ (3), ʧʦʣʫʯʘʝʤ: 

 

=Ö---Ö-= )()1();();()1()( 21 tMkLAFLAFctʄ xtt l  

)16().()1(])1)[(;(
21

tMkcLAF Ö----= xtt
l  

ɺʳʨʘʞʘʷ )(tʄ  ʠʤʝʝʤ: 

)17().;(
)1(1

1
)(

2

1 LAF
k

c
tM

xt

t

l -+

--
=  

ʇʦʜʩʪʘʚʠʚ (17) ʚ (5) ʧʦʣʫʯʠʤ: 

 

)18().();(
)1(1

1

2

1 tILAF
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dt

dA
+
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--
Ö=

xt

t
x

l
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ɼʘʣʝʝ, ʧʦʩʪʨʦʠʤ ʤʘʪʝʤʘʪʠʯʝʩʢʫʶ ʤʦʜʝʣʴ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʢʦʪʦʨʦʡ ʫʯʠʪʳ-

ʚʘʝʪʩʷ ʚʳʙʳʪʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ. ʆʙʦʟʥʘʯʠʤ ʯʝʨʝʟ m̍  ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʙʳʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥ-

ʥʳʭ ʬʦʥʜʦʚ. ʊʦʛʜʘ ʬʦʨʤʫʣʘ (5) ʠʤʝʝʪ ʚʠʜ: 

 

)19().()()( tAtItM
dt

dA
Ö-+Ö= mx  

ʉʦʛʣʘʩʥʦ (17) ʵʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʤʦʞʥʦ ʧʝʨʝʧʠʩʘʪʴ ʚ ʚʠʜʝ: 

 

 

)20().()();(
)1(1

1

2

1 tAtILAF
k

c

dt

dA
Ö-+

-+

--
Ö= m

xt

t
x

l

 

ʊʘʢ ʢʘʢ ʥʘʯʘʣʴʥʦʝ ʫʩʣʦʚʠʝ ɸ(0)=ɸ0, ʪʦ ʤʦʜʝʣʴ ʦʢʦʥʯʘʪʝʣʴʥʦ ʧʨʠʤʝʪ ʚʠʜ: 

 

)21().()())();(()1( tAtItLtAFa
dt

dA
Ö-+Ö-= md  

A(0)=A0. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʣʫʯʝʥʘ ʤʦʜʝʣʴ ʜʠʥʘʤʠʢʠ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʢʦʪʦʨʦʡ ʫʯʠʪʳʚʘʶʪʩʷ ʢʘʢ 

ʜʦʣʷ ʚʳʙʳʚʰʠʭ ʟʘ ʛʦʜ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ, ʪʘʢ ʠ ʣʶʜʩʢʠʝ ʨʝʩʫʨʩʳ L. 

ʈʘʩʩʤʦʪʨʠʤ ʧʦʩʪʨʦʝʥʠʝ ʨʝʰʝʥʠʷ ʧʦʣʫʯʝʥʥʦʡ ʤʦʜʝʣʠ ʜʣʷ ʩʣʫʯʘʷ ʣʠʥʝʡʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢ-

ʮʠʠ. 

ʇʫʩʪʴ F(A; L) ʷʚʣʷʝʪʩʷ ʣʠʥʝʡʥʦʡ: 

)22(.0,0,);( 2121 >=>=+= constCconstCLCACLAF  

 

ʊʦʛʜʘ ʤʦʜʝʣʴ (21) ʧʨʠʤʝʪ ʚʠʜ:  

 

)23()0(),()()()1()()1( .021 AAtAtItLCatACa
dt

dA
=Ö-+-+-= mdd  

 

ʇʦʜʩʪʘʚʠʤ ʚ (23) ʚʳʨʘʞʝʥʠʝ ʚʤʝʩʪʦ L(t) ʠʟ (14), ʧʦʣʫʯʠʤ 

 

[ ] )24().()1()()1( 021 tIeLCatACa
dt

dA vt+Ö-+-+-= ddm  

 

ɼʣʷ ʥʘʭʦʞʜʝʥʠʷ ʨʝʰʝʥʠʷ ʧʝʨʝʧʠʰʝʤ ʫʨʘʚʥʝʥʠʝ ʚ ʚʠʜʝ: 

 

[ ] )25().()1()()1()()( 021 tIeLCatACattA vt+Ö-=--+¡ ddm  

 

ʇʦʣʫʯʠʣʠ ʣʠʥʝʡʥʦʝ ʫʨʘʚʥʝʥʠʝ ʧʝʨʚʦʛʦ ʧʦʨʷʜʢʘ. 

ʆʙʱʝʝ ʨʝʰʝʥʠʝ ʙʫʜʝʤ ʥʘʭʦʜʠʪʴ ʤʝʪʦʜʦʤ ʚʘʨʠʘʮʠʠ ʧʨʦʠʟʚʦʜʥʦʡ ʧʦʩʪʦʷʥʥʦʡ [10, 11]. ʈʘʩʩʤʦʪʨʠʤ 

ʚʥʘʯʘʣʝ ʦʜʥʦʨʦʜʥʦʝ ʫʨʘʚʥʝʥʠʝ: 

 

[ ] )26()()1()( 1 tACatA -+-=¡ dm  

 

ʇʦʣʫʯʠʣʠ ʜʠʬʬʝʨʝʥʮʠʘʣʴʥʦʝ ʫʨʘʚʥʝʥʠʝ ʩ ʨʘʟʜʝʣʷʶʱʠʤʠʩʷ ʧʝʨʝʤʝʥʥʳʤʠ. ʈʘʟʜʝʣʠʤ ʧʝʨʝʤʝʥʥʳʝ ʠ 

ʥʘʡʜʸʤ ʦʙʱʝʝ ʨʝʰʝʥʠʝ [12]: 

[ ] ,)1( 1 dtCa
A

dA
Ö-+-= dm

 

[ ] ,
1

)1( dtCa
A

dA
Öñ -+-=ñ dm

 

[ ] ,0,ln)1(ln 1 >=+Ö-+-= constCCtCaA dm
 [ ] [ ]

)27(.
)1(ln)1( 11 C
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e

CtCa
eA Ö

Ö-+-
=

+Ö-+-
=

dmdm
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ʅʘʡʜʝʤ ʯʘʩʪʥʦʝ ʨʝʰʝʥʠʝ Ar(t) ʥʝʦʜʥʦʨʦʜʥʦʛʦ ʫʨʘʚʥʝʥʠʷ ʚ ʚʠʜʝ:  

 

[ ]
)28(),(

)1(
)( 1 tC

tCa
etAr Ö

Ö-+-
=

dm
 

 

 ʛʜʝ C(t) ī ʥʝʠʟʚʝʩʪʥʘʷ ʬʫʥʢʮʠʷ, ʧʦʜʣʝʞʘʱʘʷ ʦʧʨʝʜʝʣʝʥʠʶ. 

ʆʙʦʟʥʘʯʠʤ [ ] wtCa =Ö-+- 1)1(dm . ʊʦʛʜʘ: 

)29(),()( tCwetAr Ö=  

[ ] =¡Ö+Ö-+-=¡ )(

)(

)()1()( 1 tCwe

tA

tCweCatA

r

r )()'&
dm

 

[ ] )30().()()1( 1 tCwetACa r
¡Ö+Ö-+-= dm  

 

ɺʝʨʥʝʤʩʷ ʚ ʠʩʭʦʜʥʦʝ ʫʨʘʚʥʝʥʠʝ (25) 

[ ] [ ] =-+--¡Ö+Ö-+- )()1()()()()1( 11 tACattCwetACa rr dmdm
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ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʱʝʝ ʨʝʰʝʥʠʝ ʙʫʜʝʪ ʠʤʝʪʴ ʚʠʜ: 
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ʛʜʝ m̍  ʜʦʣʷ ʚʳʙʳʚʰʠʭ ʟʘ ʛʦʜ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ. 
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ʊʦʛʜʘ ʦʢʦʥʯʘʪʝʣʴʥʦ ʨʝʰʝʥʠʝ ʧʨʠʤʝʪ ʚʠʜ [13]: 
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ɺʳʚʦʜʳ. ʇʦʩʪʨʦʝʥʥʘʷ ʤʦʜʝʣʴ ʧʦʟʚʦʣʷʝʪ 

ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʦʙʦʩʥʦʚʘʪʴ ʪʘʢʠʝ ʚʠʜʳ, ʦʙʲ-

ʝʤʳ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ ʠ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ 

ʧʨʠ ʫʤʝʣʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ ʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʤʦʛʫʪ ʧʨʠʥʝʩʪʠ ʤʘʣʦʤʫ 

ʧʨʝʜʧʨʠʷʪʠʶ ʥʘʠʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. 

ʉʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ 

1. ʇʘʥʘʝʜʦʚʘ ɻ.ʀ. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʦʧʳʪ ʠ ʠʥ-

ʬʨʘʩʪʨʫʢʪʫʨʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 
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CORPORATE VENTURE INVESTMENTS IN RUSSIA: CURRENT STATE AND PROSPECTS OF 

DEVELOPMENT  

 

ɸʥʥʦʪʘʮʠʷ 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʦʙʟʦʨʫ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʩʨʘʚʥʝʥʠʶ 

ʩ ʨʳʥʢʦʤ ʉʐɸ ʠ ʚʳʷʚʣʝʥʠʶ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʧʫʪʝʡ ʨʘʟʚʠʪʠʷ. ʇʨʦʚʝʜʝʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ ʫʪʚʝʨ-

ʞʜʘʪʴ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʝʪʩʷ ʠʥʩʪʠʪʫʪ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠ-

ʮʠʡ ʧʦʩʣʝ ʥʘʙʣʶʜʘʚʰʝʛʦʩʷ ʩʧʘʜʘ, ʦʜʥʘʢʦ ʢʦʨʧʦʨʘʮʠʠ ʠʩʧʳʪʳʚʘʶʪ ʪʨʫʜʥʦʩʪʠ ʩ ʚʦʚʣʝʯʝʥʠʝʤ ʥʝʩʤʦʪʨʷ 

ʥʘ ʜʠʘʤʝʪʨʘʣʴʥʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʡ ʦʧʳʪ ʚ ʉʐɸ. ʆʧʳʪ ʦʜʥʦʛʦ ʠʟ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʭ ʨʳʥʢʦʚ ʧʦʟʚʦʣʠʣ 

ʚʳʷʚʠʪʴ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʦʩʥʦʚʥʳʝ ʧʨʝʧʷʪʩʪʚʠʷ ʜʣʷ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 

ʈʦʩʩʠʠ. ɼʘʥʥʘʷ ʧʨʦʙʣʝʤʘʪʠʢʘ ʠʤʝʝʪ ʤʥʦʛʦʛʨʘʥʥʳʡ ʭʘʨʘʢʪʝʨ. 

Abstract 

The paper contemplates state of Russian corporate venture investment market, compares it to US market and 

composes potential development suggestions. Basing upon the undertaken study the author deduces that Russian 

venture investment institution experience sustainable growth for past few years following previous decline. How-

ever corporate are still uninvolved in that process comparing to US rates. Experience of one of the most developed 

venture markets provides opportunity to identify major barriers for Russian corporate venture market growth. 

This topic has multifaceted nature. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʚʝʥʯʫʨʥʳʝ ʠʥʚʝʩʪʠʮʠʠ; ʚʝʥʯʫʨʥʳʡ ʬʦʥʜ; ʚʝʥʯʫʨʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʝ; ʢʦʨʧʦʨʘʮʠʠ; ʨʦʩʪ; ʠʥʥʦʚʘʮʠʠ. 

Keywords: corporate venture investments; venture fund; venture funding; corporates; growth; innovations. 

 

ʎʝʣʴʶ ʣʶʙʦʛʦ ʩʦʚʨʝʤʝʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚ-

ʣʷʝʪʩʷ ʝʛʦ ʨʘʟʚʠʪʠʝ ʠ ʨʦʩʪ. ɺ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʡ 

ʵʢʦʥʦʤʠʢʠ ʧʨʝʜʧʨʠʷʪʠʶ ʫʞʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʦʩʫ-

ʱʝʩʪʚʣʷʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʨʘʤʢʘʭ ʢʣʘʩʩʠʯʝ-

ʩʢʦʛʦ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ. ɼʠʥʘʤʠʯʥʘʷ ʥʘʫʯʥʘʷ ʠ ʢʦʤ-

ʤʝʨʯʝʩʢʘʷ ʩʨʝʜʘ, ʘ ʪʘʢʞʝ ʦʪʢʨʳʪʳʡ ʜʦʩʪʫʧ ʢ ʠʥʬʦʨ-

ʤʘʮʠʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʨʳʥʢʘʤ ʟʘʩʪʘʚʣʷʶʪ 

ʤʝʥʷʪʴ ʧʦʜʭʦʜ ʢ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʩʝ 

ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʫʜʝʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʶ ʧʝʨʝʜʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʀʥʥʦ-

ʚʘʮʠʷ ï ʢʦʥʝʯʥʘʷ ʩʪʘʜʠʷ ʩʦʟʜʘʥʠʷ ʠ ʧʨʘʢʪʠʯʝʩʢʦʛʦ 

ʧʨʠʤʝʥʝʥʠʷ ʘʙʩʦʣʶʪʥʦ ʥʦʚʦʛʦ ʠʣʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦ-

ʚʘʥʥʦʛʦ ʩʨʝʜʩʪʚʘ (ʥʦʚʰʝʩʪʚʘ), ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ 

ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʢʦʥʢʨʝʪʥʳʤ ʦʙʱʝʩʪʚʝʥʥʳʤ ʧʦʪʨʝʙ-

ʥʦʩʪʷʤ ʠ ʧʨʠʥʦʩʷʱʠʡ ʨʷʜ ʵʬʬʝʢʪʦʚ (ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʡ, ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ, ʩʦʮʠʘʣʴʥʳʡ, ʪʝʭʥʦʣʦʛʠ-

ʯʝʩʢʠʡ).[2] ʆʥʠ ʩʪʘʥʦʚʷʪʩʷ ʝʩʪʝʩʪʚʝʥʥʳʤ ʜʨʘʡʚʝ-

ʨʦʤ ʨʘʟʚʠʪʠʷ ʢʘʢ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ, ʪʘʢ ʠ ʜʣʷ 

ʝʝ ʩʫʙʲʝʢʪʦʚ. ʊʘʢʦʡ ʩʜʚʠʛ ʚ ʠʩʪʦʯʥʠʢʘʭ ʨʦʩʪʘ ʧʨʝʜ-

ʧʨʠʷʪʠʷ ʥʘʭʦʜʠʪ ʦʪʨʘʞʝʥʠʝ ʚ ʧʦʜʭʦʜʘʭ ʢ ʢʦʨʧʦʨʘ-

ʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʠ ʩʦʟʜʘʝʪ ʩ ʠʭ ʩʪʦʨʦʥʳ ʩʧʨʦʩ 

ʥʘ ʥʦʚʳʝ ʫʥʠʢʘʣʴʥʳʝ ʥʘʫʯʥʳʝ ʟʥʘʥʠʷ, ʧʝʨʝʜʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ. ɺ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ 

ʟʘʪʨʘʪʳ ʥʘ ʅʀʆʂʈ ʩʦʩʪʘʚʣʷʣʠ ʥʝ ʤʝʥʝʝ 1,5% ʦʪ 

ɺɺʇ (ʩʤ. ʈʠʩʫʥʦʢ 1). ʋʥʠʢʘʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ 

ʦʙʝʩʧʝʯʠʚʘʝʤʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʤʠ ʨʘʟʨʘʙʦʪʢʘʤʠ 

ʩʦʟʜʘʶʪ ʥʦʚʳʝ ʙʘʨʴʝʨʳ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʜʣʷ ʥʦ-

ʚʳʭ ʠʛʨʦʢʦʚ. ɺ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʥʦʚʠʯʢʘʤ ʧʨʠʭʦ-

ʜʠʪʩʷ ʚʳʭʦʜʠʪʴ ʥʘ ʨʳʥʦʢ ʩ ʧʨʦʜʫʢʪʦʤ ʩʧʦʩʦʙʥʳʤ 

ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʩʫʱʝʩʪʚʫʶʱʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, 

ʧʨʝʜʣʘʛʘʷ ʥʦʚʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ. ʆʜʥʠʤ 

ʠʟ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʭ ʩʧʦʩʦʙʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ 

ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ ʷʚ-

ʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ ʚʝʥʯʫʨʥʦʡ ʬʠʨʤʳ.[4]  
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ʈʠʩʫʥʦʢ 1. ɿʘʪʨʘʪʳ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʅʀʆʂʈ ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ɺɺʇ, % 

 

ʉʪʘʨʪʘʧʳ ʧʦʣʫʯʠʣʠ ʟʥʘʯʠʪʝʣʴʥʦʝ ʨʘʩʧʨʦʩʪʨʘ-

ʥʝʥʠʝ ʚ ʧʦʩʣʝʜʥʠʝ 20 ʣʝʪ. ʉ ʨʦʩʪʦʤ ʚʳʩʦʢʦʪʝʭʥʦʣʦ-

ʛʠʯʥʳʭ ʦʪʨʘʩʣʝʡ ʠ ʧʦʚʳʰʝʥʠʝʤ ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʠʥ-

ʬʦʨʤʘʮʠʠ ʠ ʚʳʯʠʩʣʠʪʝʣʴʥʳʭ ʤʦʱʥʦʩʪʝʡ ʩʪʘʣʦ ʧʦ-

ʷʚʣʷʪʴʩʷ ʚʩʝ ʙʦʣʴʰʝ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʨʦʩʪʦʤ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚʩʝ ʟʘ-

ʤʝʪʥʝʝ ʥʘʯʘʣʘ ʧʨʦʷʚʣʷʪʴʩʷ ʧʨʦʙʣʝʤʘ ʠʭ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʷ. ɹʘʥʢʠ ʠ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʷʚʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʢʦʥʩʝʨʚʘʪʠʚʥʳʤ ʚ ʚʦʧʨʦʩʝ 

ʚʳʜʘʯʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʪʘʢʠʤ ʚʳʩʦʢʦ ʨʠʩʢʦʚʘʥ-

ʥʳʤ ʧʨʦʝʢʪʘʤ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʜʦʩʪʫʧ ʢ ʢʘʧʠ-

ʪʘʣʫ ʟʘ ʩʯʝʪ ʜʦʣʝʚʦʛʦ ʫʯʘʩʪʠʷ ʚ ʙʦʣʴʰʠʭ ʤʘʩʰʪʘʙʘʭ 

ʟʘʪʨʫʜʥʝʥ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʝʱʝ ʥʝ ʦʙʣʘʜʘʶʱʠʭ ʦʧʝ-

ʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠ ʥʝ ʠʤʝʶʱʠʭ ʜʝʥʝʞ-

ʥʳʡ ʧʦʪʦʢ. ʈʝʰʝʥʠʝʤ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʩʪʘʣʠ ʚʝʥ-

ʯʫʨʥʳʝ ʬʦʥʜʳ. ʆʥʠ ʘʢʢʫʤʫʣʠʨʫʶʪ ʜʝʥʴʛʠ ʚʢʣʘʜʯʠ-

ʢʦʚ, ʠʱʫʪ ʧʨʦʝʢʪʳ ʠ ʩʦʩʪʘʚʣʷʶʪ ʠʟ ʥʠʭ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʡ ʧʦʨʪʬʝʣʴ. ʀʥʚʝʩʪʦʨʳ ʪʘʢʠʭ 

ʬʦʥʜʦʚ ʧʦʥʠʤʘʶʪ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʫʯʘʩʪʠʷ ʚ ʥʠʭ, ʩ 

ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʜʦʭʦʜ ʦʪ ʫʩʧʝʰ-

ʥʦʛʦ ʚʳʭʦʜʘ ʥʘ ʨʳʥʦʢ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʝʜʧʨʠʷ-

ʪʠʷ ʚ ʨʘʟʳ ʧʨʝʚʳʰʘʝʪ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʧʨʝʜʣʦʞʝ-

ʥʠʷ ʥʘ ʨʳʥʢʝ. ʊʨʘʜʠʮʠʦʥʥʦ ʧʦʤʠʤʦ ʬʦʥʜʦʚ ʩʪʘʨ-

ʪʘʧʳ ʠ ʜʨʫʛʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʬʠʥʘʥʩʠʨʫʶʪʩʷ ʠ ʯʝʨʝʟ ʜʨʫʛʠʝ ʠʩʪʦʯʥʠʢʠ ʢʘʢ: 

ʢʨʘʫʜʬʘʥʜʠʥʛ, ʧʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ ʦʪ ʢʨʫʧʥʳʭ ʠʥ-

ʚʝʩʪʦʨʦʚ ʢʘʢ ʙʠʟʥʝʩ-ʘʥʛʝʣʳ, ʢʦʨʧʦʨʘʮʠʠ ʠ ʜʨʫʛʠʝ. 

ʆʜʥʠʤ ʠʟ ʧʨʝʠʤʫʱʝʩʪʚ ʨʳʥʢʘ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʷʚʣʷʝʪʩʷ ʝʛʦ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʦʪʢʨʳʪʦʩʪʴ ʢʘʢ ʠʥʚʝ-

ʩʪʦʨʦʚ, ʪʘʢ ʠ ʜʣʷ ʚʝʥʯʫʨʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. 

ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʘʭ, ʬʦʨʤʠʨʦʚʘ-

ʥʠʝ ʨʳʥʢʘ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʘʢʪʠʚʥʳʤ ʨʘʟʚʠʪʠʝʤ ʛʣʦ-

ʙʘʣʠʟʘʮʠʠ, ʩʪʨʝʤʣʝʥʠʝ ʢʘʞʜʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʧʨʝ-

ʫʩʧʝʪʴ ʚ ʚʦʧʨʦʩʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʨʝʜʳ ʩʧʦʩʦʙʥʦʡ 

ʧʨʦʠʟʚʦʜʠʪʴ ʠʥʥʦʚʘʮʠʠ, ʘ ʪʘʢʞʝ ʞʝʣʘʥʠʝ ʧʨʠʚʣʝʯʴ 

ʢʘʢ ʤʦʞʥʦ ʙʦʣʴʰʝ ʢʘʧʠʪʘʣʘ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʘʟʚʠ-

ʪʠʶ ʦʪʢʨʳʪʦʩʪʠ ʨʳʥʢʘ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. 
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ʈʠʩʫʥʦʢ 2. ʉʦʚʦʢʫʧʥʳʝ ʟʘʪʨʘʪʳ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʅʀʆʂʈ, ʤʣʨʜ. ʨʫʙ. 

 

ʂʦʨʧʦʨʘʮʠʷ ï ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ ʠʣʠ ʛʨʫʧʧʘ 

ʢʦʤʧʘʥʠʡ ʫʧʨʘʚʣʷʝʤʘʷ ʢʘʢ ʝʜʠʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ. 

ʂʦʨʧʦʨʘʮʠʠ ʷʚʣʷʶʪʩʷ ʚʘʞʥʝʡʰʠʤ ʵʣʝʤʝʥʪʦʤ ʩʠ-

ʩʪʝʤʳ ʩʦʟʜʘʥʠʷ ʠʥʥʦʚʘʮʠʡ. ʆʙʣʘʜʘʷ ʟʥʘʯʠʪʝʣʴ-

ʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʦʥʠ ʚʳʩʳʧʘʶʪ ʚ 

ʨʦʣʠ ʦʩʥʦʚʥʦʛʦ ʟʘʢʘʟʯʠʢʘ ʠ ʩʧʦʥʩʦʨʘ ʙʦʣʴʰʠʥʩʪʚʘ 

ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜ-

ʥʠʭ ʩʝʤʠ ʣʝʪ ʟʘʪʨʘʪʳ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ 

ʚ ʈʦʩʩʠʠ ʥʝʫʢʣʦʥʥʦ ʨʦʩʣʠ, ʧʨʝʚʳʩʠʚ ʚ 2017 ʛʦʜʫ 1 

ʪʨʠʣʣʠʦʥ ʨʫʙʣʝʡ (ʩʤ. ʈʠʩʫʥʦʢ 2). ɺ ʨʘʟʚʠʪʳʭ ʩʪʨʘ-

ʥʘʭ ʚʝʥʯʫʨʥʳʝ ʬʠʨʤʳ ʧʦʩʪʝʧʝʥʥʦ ʚʳʪʝʩʥʷʶʪ ʢʣʘʩ-

ʩʠʯʝʩʢʠʡ ʧʦʜʭʦʜʘ ʢ ʅʀʆʂʈ, ʩʦʟʜʘʚʘʷ ʚʩʝ ʙʦʣʴʰʫʶ 

ʜʦʣʶ ʠʥʥʦʚʘʮʠʡ. [3] ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʥʝʦʙʭʦʜʠʤʦ 

ʦʙʦʟʥʘʯʠʪʴ ʩʧʦʩʦʙʳ ʫʯʘʩʪʠʷ ʢʦʨʧʦʨʘʮʠʡ ʚ ʩʦʟʜʘ-

ʥʠʠ ʠʥʥʦʚʘʮʠʡ ʯʝʨʝʟ ʫʯʘʩʪʠʝ ʚ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʘʭ. 

ɼʣʷ ʢʦʨʧʦʨʘʮʠʠ ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʩʧʦʩʦʙʦʚ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ: 

1. ʇʨʷʤʦʝ ʫʯʘʩʪʠʝ ʚ ʩʪʘʨʪʘʧʘʭ ʠ ʠʥʥʦʚʘʮʠʦʥ-
ʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ; 

2. ɻʝʥʝʨʘʣʴʥʦʝ ʫʯʘʩʪʠʝ ʚ ʚʝʥʯʫʨʥʦʡ ʬʦʥʜʝ; 

3. ʆʛʨʘʥʠʯʝʥʥʦʝ ʫʯʘʩʪʠʝ ʚ ʚʝʥʯʫʨʥʦʤ ʬʦʥʜʝ; 

4. ɻʝʥʝʨʘʣʴʥʦʝ ʫʯʘʩʪʠʝ ʚ ʬʦʥʜʝ ʧʨʷʤʳʭ ʠʥʚʝ-
ʩʪʠʮʠʡ; 

5. ʆʛʨʘʥʠʯʝʥʥʦʝ ʫʯʘʩʪʠʝ ʚ ʬʦʥʜʝ ʧʨʷʤʳʭ ʠʥ-
ʚʝʩʪʠʮʠʡ. 

ʂʘʞʜʳʡ ʠʟ ʵʪʠʭ ʩʧʦʩʦʙʦʚ ʦʙʣʘʜʘʝʪ ʩʚʦʠʤʠ 

ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʠ ʥʝʜʦʩʪʘʪʢʘʤʠ. ɺʤʝʩʪʝ ʩʦ ʩʣʠʷ-

ʥʠʷʤʠ ʠ ʧʦʛʣʦʱʝʥʠʷʤʠ, ʠ ʧʦʢʫʧʢʦʡ ʨʘʟʨʘʙʦʪʢʠ ʠʣʠ 

ʛʦʪʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʦʥʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʰʠʨʦʢʠʡ 

ʩʧʝʢʪʨ ʩʧʦʩʦʙʦʚ ʧʦʣʫʯʝʥʠʷ ʚʳʛʦʜʳ ʦʪ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʇʨʷʤʦʝ ʫʯʘʩʪʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʫʪʝʤ ʦʩʫ-

ʱʝʩʪʚʣʝʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʘʨʪʘʧ ʩʦ ʩʪʦ-

ʨʦʥʳ ʢʦʨʧʦʨʘʮʠʠ, ʙʝʟ ʧʦʩʨʝʜʥʠʢʦʚ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʨʷʤʦʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʩʠʩʪʝʤʦʡ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ʆʜ-

ʥʘʢʦ ʚ ʨʘʙʦʪʝ ʍʘʩʩʠʥʛʝʨ ʂ. ʠʣʣʶʩʪʨʠʨʫʝʪʩʷ ʦʪʨʠ-

ʮʘʪʝʣʴʥʳʡ ʘʩʧʝʢʪ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʢʦʥʪʨʦʣʷ ʥʘʜ 

ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʩʦ ʩʪʦʨʦʥʳ ʢʦʨʧʦ-

ʨʘʮʠʠ. [6]  

ɺʝʥʯʫʨʥʳʝ ʬʦʥʜʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʭʝʤʫ 

ʩ ʧʦʩʨʝʜʥʠʢʦʤ. ʀʥʚʝʩʪʦʨʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʢʘʧʠʪʘʣ 

ʬʦʥʜʫ, ʛʝʥʝʨʘʣʴʥʳʡ ʧʘʨʪʥʝʨ ʦʧʨʝʜʝʣʷʝʪ ʦʩʥʦʚʥʳʝ 

ʮʝʣʠ ʬʦʥʜʘ, ʘ ʫʧʨʘʚʣʷʶʱʠʝ ʦʨʛʘʥʠʟʫʶʪ ʚ ʩʦʦʪʚʝʪ-

ʩʪʚʠʠ ʩ ʥʠʤʠ ʦʧʝʨʘʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ɻʝʥʝ-

ʨʘʣʴʥʳʤ ʧʘʨʪʥʝʨʦʤ ʧʨʠʥʷʪʦ ʥʘʟʳʚʘʪʴ ʫʯʨʝʜʠʪʝʣʷ ʠ 

ʛʣʘʚʥʦʛʦ ʫʧʨʘʚʣʷʶʱʝʛʦ ʬʦʥʜʦʤ. ʋʯʘʩʪʠʝ ʚ ʨʦʣʠ ʛʝ-

ʥʝʨʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʰʠʨʦʢʠʝ ʚʦʟ-

ʤʦʞʥʦʩʪʠ ʧʦ ʢʦʥʪʨʦʣʶ ʥʘʜ ʬʦʥʜʦʤ ʚ ʪʦʞʝ ʚʨʝʤʷ, 

ʥʝ ʩʦʭʨʘʥʷʷ ʦʛʨʘʥʠʯʝʥʥʳʡ ʫʨʦʚʝʥʴ ʢʦʥʪʨʦʣʷ ʥʘʜ 

ʦʙʲʝʢʪʘʤʠ ʠʥʚʝʩʪʠʮʠʡ. 

ʆʛʨʘʥʠʯʝʥʥʦʝ ʫʯʘʩʪʠʝ ʥʦʩʠʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʷ ʨʝʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʠ 

ʥʘʜ ʬʦʥʜʦʤ, ʥʠ ʥʘʜ ʦʙʲʝʢʪʘʤʠ ʠʥʚʝʩʪʠʮʠʡ. ʊʘʢʘʷ 

ʤʦʜʝʣʴ ʥʘʠʙʦʣʝʝ ʠʥʪʝʨʝʩʥʘ ʚ ʩʣʫʯʘʷʭ ʠʩʢʣʶʯʠ-

ʪʝʣʴʥʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʪʝʨʝʩʘ ʚ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ. 

ʌʦʥʜʳ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʚʝʥ-

ʯʫʨʥʳʭ ʬʦʥʜʦʚ ʩʪʘʜʠʝʡ ʥʘ ʢʦʪʦʨʳʭ ʦʥʠ ʠʥʚʝʩʪʠ-

ʨʫʶʪ ʚ ʢʦʤʧʘʥʠʠ. ɽʩʣʠ ʚʝʥʯʫʨʥʳʝ ʬʦʥʜʳ ʠʥʚʝʩʪʠ-

ʨʫʶʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʧʦʩʝʚʥʦʡ, ʥʘʯʘʣʴʥʦʡ ʠ 

ʨʘʥʥʝʡ ʩʪʘʜʠʠ, ʪʦ ʜʣʷ ʬʦʥʜʘ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʧʨʠʦʨʠʪʝʪʥʳʤʠ ʷʚʣʷʶʪʩʷ ʨʘʩʰʠʨʝʥʠʝ ʠ ʧʦʟʜʥʷʷ. 

ʉʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ, ʢʘʢ ʠ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʧʨʘʚ ʥʘ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʘʟʨʘʙʦʪʢʠ ʜʘʶʪ ʢʨʘʪʢʦ-

ʩʨʦʯʥʳʡ ʵʬʬʝʢʪ, ʥʝ ʩʦʟʜʘʚʘʷ ʥʦʚʳʭ ʧʝʨʩʧʝʢʪʠʚ ʨʦ-

ʩʪʘ ʢʦʤʧʘʥʠʠ. ʇʨʠʦʙʨʝʪʘʷ ʬʫʥʢʮʠʦʥʠʨʫʶʱʫʶ 

ʢʦʤʧʘʥʠʶ ʠʣʠ ʝʝ ʨʘʟʨʘʙʦʪʢʫ, ʢʦʨʧʦʨʘʮʠʷ ʚʩʪʨʘʠ-

ʚʘʝʪ ʝʝ ʚ ʩʫʱʝʩʪʚʫʶʱʫʶ ʩʠʩʪʝʤʫ, ʦʙʨʝʤʝʥʷʷ ʩʚʦʡ-

ʩʪʚʝʥʥʦʡ ʝʡ ʙʶʨʦʢʨʘʪʠʯʝʩʢʦʡ ʥʘʛʨʫʟʢʦʡ ʠ ʦʛʨʘʥʠ-

ʯʠʚʘʷ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʠʥʩʪʠʪʫʪ ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʷ ʧʨʝʜʣʘʛʘʝʪ ʰʠʨʦʢʠʡ ʨʷʜ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ. ʆʧʨʝʜʝʣʝʥʠʷ ʬʦʨʤʳ ʠ 

ʤʘʩʰʪʘʙʘ ʫʯʘʩʪʠʷ ʜʦʣʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʥʘ ʦʩʥʦ-

ʚʘʥʠʠ ʟʘʜʘʯ, ʨʝʰʘʝʤʳʭ ʢʦʨʧʦʨʘʮʠʝʡ (ʩʤ. ʊʘʙʣʠʮʫ 

1). 
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ʊʘʙʣʠʮʘ 1 

ʌʦʨʤʳ ʫʯʘʩʪʠʷ ʢʦʨʧʦʨʘʮʠʡ ʚ ʚʝʥʯʫʨʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʠʭ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢ-

ʪʝʨʠʩʪʠʢʠ 

ʌʦʨʤʘ ʫʯʘʩʪʠʷ ʆʩʦʙʝʥʥʦʩʪʠ 

ʉʪʝʧʝʥʴ ʢʦʥ-

ʪʨʦʣʷ ʥʘʜ ʦʙʲ-

ʝʢʪʦʤ ʠʥʚʝ-

ʩʪʠʮʠʡ 

ɺʳʛʦʜʘ ʜʣʷ 

ʢʦʨʧʦʨʘʮʠʠ ʦʪ 

ʫʯʘʩʪʠʷ 

ʈʠʩʢ 

ʇʨʷʤʦʝ ʫʯʘʩʪʠʝ ʚ 

ʢʘʧʠʪʘʣʝ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ 

ʇʨʠʤʝʥʷʝʪʩʷ ʚ ʩʣʫʯʘʝ ʨʝʜʢʠʭ 

ʥʝ ʩʠʩʪʝʤʥʳʭ ʩʜʝʣʦʢ, ʦʨʠʝʥ-

ʪʠʨʦʚʘʥ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʦ-

ʩʪʫʧʘ ʢ ʠʥʥʦʚʘʮʠʷʤ 

ɺʳʩʦʢʘʷ 

ɼʦʭʦʜ ʦʪ ʠʥʚʝ-

ʩʪʠʮʠʡ, ʜʦʩʪʫʧ 

ʢ ʠʥʥʦʚʘʮʠʷʤ 

ɺʳʩʦʢʠʡ 

ɻʝʥʝʨʘʣʴʥʦʝ ʫʯʘ-

ʩʪʠʝ ʚ ʚʝʥʯʫʨʥʦʤ 

ʬʦʥʜʝ 

ʇʨʠʤʝʥʷʪʩʷ ʚ ʩʣʫʯʘʝ ʨʝʛʫ-

ʣʷʨʥʦʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝ-

ʣʦʢ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʜʦ-

ʩʪʫʧʘ ʢ ʠʥʥʦʚʘʮʠʷʤ ʚ ʩʨʝʜʥʝ- 

ʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʉʨʝʜʥʷʷ 

ɼʦʭʦʜ ʦʪ ʠʥʚʝ-

ʩʪʠʮʠʡ, ʜʦʩʪʫʧ 

ʢ ʠʥʥʦʚʘʮʠʷʤ 

ʋʤʝʨʝʥʥʳʡ 

ʆʛʨʘʥʠʯʝʥʥʦʝ ʫʯʘ-

ʩʪʠʝ ʚ ʚʝʥʯʫʨʥʦʤ 

ʬʦʥʜʝ 

ʇʨʠʤʝʥʷʪʩʷ ʚ ʩʣʫʯʘʝ ʨʝʛʫ-

ʣʷʨʥʦʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝ-

ʣʦʢ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʛʦ ʜʦʭʦʜʘ ʚ 

ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨ-

ʩʧʝʢʪʠʚʝ 

ʅʠʟʢʘʷ 
ɼʦʭʦʜ ʦʪ ʠʥʚʝ-

ʩʪʠʮʠʡ 
ʋʤʝʨʝʥʥʳʡ 

ʉʣʠʷʥʠʷ ʠ ʧʦʛʣʦ-

ʱʝʥʠʷ 

ʇʨʠʤʝʥʷʝʪʩʷ ʚ ʩʣʫʯʘʝ ʨʝʜʢʠʭ 

ʥʝ ʩʠʩʪʝʤʥʳʭ ʩʜʝʣʦʢ, ʦʨʠʝʥ-

ʪʠʨʦʚʘʥ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʦ-

ʩʪʫʧʘ ʢ ʠʥʥʦʚʘʮʠʷʤ 

ɺʳʩʦʢʘʷ 
ɼʦʩʪʫʧ ʢ ʠʥʥʦ-

ʚʘʮʠʷʤ 
ʅʠʟʢʠʡ 

ʇʦʢʫʧʢʘ ʠʥʥʦʚʘʮʠ-

ʦʥʥʦʡ ʨʘʟʨʘʙʦʪʢʠ 

ʇʨʠʤʝʥʷʝʪʩʷ ʚ ʩʣʫʯʘʝ ʨʝʜʢʠʭ 

ʥʝ ʩʠʩʪʝʤʥʳʭ ʩʜʝʣʦʢ, ʦʨʠʝʥ-

ʪʠʨʦʚʘʥ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʦ-

ʩʪʫʧʘ ʢ ʠʥʥʦʚʘʮʠʷʤ 

ʆʪʩʫʪʩʪʚʫʝʪ 
ɼʦʩʪʫʧ ʢ ʠʥʥʦ-

ʚʘʮʠʷʤ 

ʆʪʩʫʪ-

ʩʪʚʫʝʪ 

ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ 6 ʣʝʪ ʩ 2013 ʛʦʜʘ, ʧʦ 

2018 ʛʦʜ ʢʦʣʠʯʝʩʪʚʦ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ ʚ ʈʦʩʩʠʠ 

ʧʦʢʘʟʳʚʘʝʪ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʦʪ 3 ʜʦ 5%. ʅʝ ʩʤʦʪʨʷ 

ʥʘ ʨʦʩʪ ʯʠʩʣʘ ʬʦʥʜʦʚ ʦʙʱʠʡ ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ, ʩʦʩʨʝ-

ʜʦʪʦʯʝʥʥʦʛʦ ʚ ʈʦʩʩʠʡʩʢʠʭ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʘʭ, ʧʦ-

ʢʘʟʳʚʘʣ ʩʥʠʞʝʥʠʝ ʚʧʣʦʪʴ ʜʦ 2016 ʛʦʜʘ. ʇʨʦʜʝʤʦʥ-

ʩʪʨʠʨʦʚʘʚ ʥʝʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦ-

ʩʣʝʜʥʠʭ ʜʚʫʭ ʣʝʪ, ʩʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ 

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ 

ʦʩʪʘʝʪʩʷ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʠʟʤʝʥʥʦʤ ʫʨʦʚʥʝ. ʈʘʩ-

ʩʤʦʪʨʝʚ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʨʝʘʣʴʥʳʭ ʮʝʥʘʭ, 

ʤʦʞʥʦ ʫʚʠʜʝʪʴ, ʯʪʦ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʨʘʩʩʤʘʪ-

ʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ ʧʦʢʘʟʘʣ ʨʦʩʪ 

ʪʦʣʴʢʦ ʚ 2018 ʛʦʜʫ ʚ ʨʘʟʤʝʨʝ 0,58%, ʘ ʩʦʚʦʢʫʧʥʦʝ 

ʩʦʢʨʘʱʝʥʠʝ ʩ 2013 ʛʦʜʘ ʩʦʩʪʘʚʠʣʦ 16,48%. ɺ 2018 

ʛʦʜʫ ʥʘʙʣʶʜʘʣʩʷ ʚʳʭʦʜ ʥʘ ʨʳʥʦʢ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʢʘʧʠʪʘʣʘ. ɹʳʣʦ ʩʦʟʜʘʥʦ 26 ʚʝʥʯʫʨʥʳʭ 

ʬʦʥʜʘ, ʯʪʦ ʥʘ 23,8% ʙʦʣʴʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘ-

ʪʝʣʷ 2017 ʛʦʜʘ, ʘ ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ ʥʦ-

ʚʳʭ ʬʦʥʜʦʚ ʧʨʝʚʳʩʠʣ ʩʦʚʦʢʫʧʥʦʝ ʟʥʘʯʝʥʠʝ ʧʦʩʣʝʜ-

ʥʠʭ ʪʨʝʭ ʣʝʪ. ʊʘʢʦʡ ʨʝʟʢʠʡ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʩʦʧʦ-

ʩʪʘʚʠʤ ʩʦ ʟʥʘʯʝʥʠʷʤʠ ʜʦʩʘʥʢʮʠʦʥʥʦʛʦ ʧʝʨʠʦʜʘ ʠ 

ʛʦʚʦʨʠʪ ʦʙ ʦʞʠʚʣʝʥʠʠ ʠʥʪʝʨʝʩʘ ʢ ʈʦʩʩʠʡʩʢʦʤʫ ʚʝʥ-

ʯʫʨʥʦʤʫ ʨʳʥʢʫ (ʩʤ. ʈʠʩʫʥʦʢ 3). 

 

 
ʈʠʩʫʥʦʢ 3. ɼʠʥʘʤʠʢʘ ʢʘʧʠʪʘʣʘ ʠ ʢʦʣʠʯʝʩʪʚʘ ʨʦʩʩʠʡʩʢʠʭ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ  

ʚ ʨʘʟʨʝʟʝ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ 
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ʂʘʧʠʪʘʣ ʛʦʩ. ʬʦʥʜʦʚʂʘʧʠʪʘʣ ʢʦʨʧ. ʬʦʥʜʦʚ

ʂʘʧʠʪʘʣ ʯʘʩʪʥʳʭ ʬʦʥʜʦʚʂʦʣʠʯʝʩʪʚʦ ʛʦʩ. ʬʦʥʜʦʚ

ʂʦʣʠʯʝʩʪʚʦ ʢʦʨʧ. ʬʦʥʜʦʚʂʦʣʠʯʝʩʪʚʦ ʯʘʩʪʥʳʭ ʬʦʥʜʦʚ
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ʆʜʥʠʤ ʠʟ ʥʝʛʘʪʠʚʥʳʭ ʘʩʧʝʢʪʦʚ ʈʦʩʩʠʡʩʢʦʛʦ 

ʚʝʥʯʫʨʥʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʘʷ ʜʦʣʷ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ 

5 ʣʝʪ ʦʥ ʥʝ ʦʧʫʩʢʘʣʩʷ ʥʠʞʝ 21,88% ʠ ʧʦʢʘʟʘʣ ʟʥʘ-

ʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʚ 37,17% ʚ 2018 ʛʦʜʫ. ʊʘʢʦʡ ʨʦʩʪ 

ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ 

ʧʦʨʫʯʝʥʠʝʤ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ, ʚʳʜʘʥʥʦʛʦ ʚ 2017 

ʛʦʜʫ, ʫʯʨʝʜʠʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʬʦʥʜʳ çʈʦʩʢʦʩ-

ʤʦʩʫè, çʈʦʩʪʝʭʫè, çʈʦʩʘʪʦʤʫè, çʆɸʂè.[1] ʅʘ ʬʦʥʝ 

ʵʪʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʘʧʠʪʘʣ ʧʦʢʘʟʳʚʘʝʪ ʥʝ ʚʳʩʦ-

ʢʠʝ ʨʝʟʫʣʴʪʘʪʳ. ʅʝʩʤʦʪʨʷ ʥʘ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦ-

ʩʪʠ ʨʳʥʢʘ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʠʥʥʦʚʘʮʠʦʥ-

ʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʈʦʩʩʠʡʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʧʦ-

ʧʨʝʞʥʝʤʫ ʠ ʥʝ ʩʧʝʰʘʪ ʘʢʪʠʚʥʦ ʚʭʦʜʠʪʴ ʥʘ ʜʘʥʥʳʡ 

ʨʳʥʦʢ. ʂʦʨʧʦʨʘʮʠʠ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʚʦ ʚʩʝʤ ʧʦʨʪ-

ʬʝʣʝ ʧʦʢʘʟʘʣʠ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ 5 ʣʝʪ 

ʜʦʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʈʦʩʩʠʡʩʢʦʤ ʚʝʥ-

ʯʫʨʥʦʤ ʨʳʥʢʝ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʦʪ 9 ʜʦ 13%, 

ʪʦʣʴʢʦ ʚ 2018 ʛʦʜʫ ʧʦʢʘʟʘʚ ʨʦʩʪ ʚ ʨʘʟʤʝʨʝ 23%. ʊʘ-

ʢʦʡ ʥʝʦʞʠʜʘʥʥʳʡ ʨʦʩʪ ʚ 2018 ʛʦʜʫ ʦʙʲʷʩʥʷʝʪʩʷ ʚʳ-

ʭʦʜʦʚ ʥʘ ʨʳʥʦʢ ʪʘʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʛʠʛʘʥʪʦʚ ʢʘʢ 

ʄʊʉ, çɻʘʟʧʨʦʤ ʥʝʬʪʴè, ɻʘʟʧʨʦʤʙʘʥʢ ʠ ʜʨʫʛʠʝ. ʆʜ-

ʥʘʢʦ ʚ 2/3 ʢʦʤʧʘʥʠʡ ʚʭʦʜʷʱʠʭ ʚ ʩʧʠʩʦʢ 35 ʥʘʠʙʦʣʴ-

ʰʝʡ ʚʳʨʫʯʢʦʡ ʚ ʈʦʩʩʠʠ ʥʝ ʠʤʝʶʪ ʚʝʥʯʫʨʥʳʭ ʬʦʥ-

ʜʦʚ. ʇʦ ʜʘʥʥʳʤ ʈɺʂ, ʣʠʰʴ ʧʷʪʝʨʢʘ ʩʘʤʳʭ ʘʢʪʠʚ-

ʥʳʭ ʬʦʥʜʦʚ ʩʦʚʝʨʰʠʣʠ ʙʦʣʝʝ ʪʨʝʭ ʩʜʝʣʦʢ ʟʘ 2018 

ʛʦʜ, ʘ 25 ʩʘʤʳʭ ʘʢʪʠʚʥʳʭ ʬʦʥʜʘ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩʦ-

ʚʝʨʰʠʣʠ 75 ʩʜʝʣʦʢ. ʀʟ ʵʪʠʭ ʜʘʥʥʳʭ ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ ʦ ʩʣʘʙʦʤ ʨʘʟʚʠʪʠʠ ʈʦʩʩʠʡʩʢʦʛʦ ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʨʳʥʢʘ. 

ɼʣʷ ʩʨʘʚʥʝʥʠʷ ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʚʝʥʯʫʨʥʳʡ 

ʨʳʥʦʢ ʉʐɸ. ʈʳʥʦʢ ʉʐɸ ʚʳʙʨʘʥ ʥʝ ʩʣʫʯʘʡʥʦ. ʆʥ 

ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʭ, ʢʨʫʧʥʳʭ, ʢʘʢ 

ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʩʜʝʣʦʢ, ʪʘʢ ʠ ʧʦ ʦʙʲʝʤʫ ʢʘʧʠʪʘʣʘ. 

ʇʝʨʝʜʦʚʦʡ ʦʧʳʪ ʧʦʟʚʦʣʠʪ ʚʳʷʚʠʪʴ ʥʝʜʦʩʪʘʪʢʠ ʦʪʝ-

ʯʝʩʪʚʝʥʥʦʛʦ ʨʳʥʢʘ. ʂʦʣʠʯʝʩʪʚʦ ʚʝʥʯʫʨʥʳʭ ʩʜʝʣʦʢ 

ʚ ʉʐɸ ʧʦʢʘʟʳʚʘʣʦ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʥʘ 15-25% ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ 6 ʣʝʪ ʜʦ 2014 ʛʦʜʘ. ɺ 2015 ʨʳʥʦʢ ʜʦ-

ʩʪʠʛ ʩʚʦʝʛʦ ʧʠʢʘ ʥʘ ʦʪʤʝʪʢʝ 10 758 ʩʜʝʣʦʢ. ɺ ʧʦʩʣʝ-

ʜʫʶʱʠʝ ʛʦʜʳ ʨʳʥʦʢ ʫʚʝʨʝʥʦ ʜʝʨʞʠʪʩʷ ʥʘ ʦʪʤʝʪʢʘʭ 

ʚʳʰʝ 9 200 ʩʜʝʣʦʢ ʚ ʛʦʜ (ʩʤ. ʈʠʩʫʥʦʢ 4). ɼʠʥʘʤʠʢʘ 

ʦʙʲʝʤʘ ʢʘʧʠʪʘʣʘ, ʫʯʫʚʩʪʚʦʚʘʚʰʝʛʦ ʚ ʩʜʝʣʢʘʭ ʥʘ 

ʚʝʥʯʫʨʥʦʤ ʨʳʥʢʝ ʉʐɸ, ʥʝ ʩʦʚʧʘʜʘʣʘ ʩ ʜʠʥʘʤʠʢʦʡ 

ʢʦʣʠʯʝʩʪʚʘ ʩʜʝʣʦʢ, ʧʦʢʘʟʘʚ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʚ 

2014-2015 ʛʦʜʘʭ ʠ ʫʩʪʘʥʦʚʠʚ ʨʝʢʦʨʜ ʚ 2018 ʛʦʜʫ ʧʦ-

ʢʘʟʘʚ ʨʦʩ ʥʘ 60%.  

 

 
ʈʠʩʫʥʦʢ 4. ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʠ ʢʦʣʠʯʝʩʪʚʘ ʩʜʝʣʦʢ ʥʘ ʚʝʥʯʫʨʥʦʤ ʨʳʥʢʝ ʉʐɸ 

 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʠʥʚʝʩʪʦʨʳ ʧʦʢʘʟʳʚʘʶʪ ʟʥʘʯʠ-

ʪʝʣʴʥʳʡ ʠʥʪʝʨʝʩ ʢ ʨʳʥʢʫ ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʷ ʚ ʉʐɸ. ʅʝ ʩʤʦʪʨʷ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʤʝʜʣʝʥʥʳʡ 

ʨʦʩʪ ʜʦʣʠ ʩʜʝʣʦʢ ʩ ʫʯʘʩʪʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʚʝʥ-

ʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʥʠʭ, ʢ 2018 ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʜʦ-

ʩʪʠʛ 16,31%. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʜʦʣʷ ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʢʘʧʠʪʘʣ 

ʫʯʘʩʪʚʫʶʱʝʛʦ ʚ ʩʜʝʣʢʘʭ ʨʦʩʣʘ ʙʦʣʝʝ ʜʠʥʘʤʠʯʥʳʤʠ 

ʪʝʤʧʘʤʠ ʜʦʩʪʠʛʥʫʚ 52,69% ʚ 2018 ʛʦʜʫ. ʀʟ ʵʪʦʛʦ 

ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʧʨʝʜʧʦʯʪʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʧʦʣʴʟʫ ʤʝʥʴʰʝʛʦ ʯʠʩʣʘ ʢʨʫʧʥʳʭ ʩʜʝ-

ʣʦʢ. ʊʘʢ ʚ 2018 ʙʦʣʝʝ 70% ʩʜʝʣʦʢ ʩ ʢʦʨʧʦʨʘʪʠʚ-

ʥʳʤʠ ʚʝʥʯʫʨʥʳʤʠ ʬʦʥʜʘʤʠ ʧʨʠʰʣʠʩʴ ʥʘ ʩʚʝʨʭ-

ʢʨʫʧʥʳʝ (ʙʦʣʝʝ USD 50 ʤʣʥ.). ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ, ʥʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʜʣʷ ʢʦʨ-

ʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ ʉʐɸ ʧʨʝʜʩʪʘʚʣʷʶʪ ʚʝʥʯʫʨ-

ʥʳʝ ʢʦʤʧʘʥʠʠ ʚ ʦʪʨʘʩʣʷʭ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝ-

ʥʠʷ, ʬʘʨʤʘʮʝʚʪʠʢʠ ʠ ʙʠʦʪʝʭʥʦʣʦʛʠʡ, ʟʘʙʦʪʳ ʦ ʟʜʦ-

ʨʦʚʴʝ. [7] ʕʪʠ ʦʪʨʘʩʣʠ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤʠ ʠʟ ʥʘʠʙʦ-

ʣʝʝ ʥʘʫʢʦʝʤʢʠʭ ʠ ʜʦʩʪʘʪʦʯʥʦ ʨʘʟʚʠʪʳʭ, ʠʟ ʯʝʛʦ 

ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜʳ, ʯʪʦ ʢʦʨʧʦʨʘʮʠʠ ʩʪʨʝʤʷʪʩʷ 

ʢ ʪʦʤʫ, ʯʪʦʙʳ ʠʭ ʚʝʥʯʫʨʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚʳʧʦʣʥʷʣʠ 

ʬʫʥʢʮʠʶ ʠʥʚʝʩʪʠʮʠʡ ʚ ʅʀʆʂʈ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʩʪʦʠʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʦʣʠʯʝ-

ʩʪʚʘ ʩʜʝʣʦʢ ʩʨʝʜʠ ʩʪʘʜʠʡ, ʥʘ ʢʦʪʦʨʳʭ ʥʘʭʦʜʷʪʩʷ 

ʦʙʲʝʢʪʳ ʠʥʚʝʩʪʠʮʠʡ ʚ ʤʦʤʝʥʪ ʧʦʩʪʫʧʣʝʥʠʷ ʢʦʨʧʦ-

ʨʘʪʠʚʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ 10 

ʣʝʪ ʢʦʨʧʦʨʘʮʠʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʨʘʚʥʦʡ ʩʪʝʧʝʥʠ 

ʧʨʝʜʧʦʯʠʪʘʣʠ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʚʝʥʯʫʨʥʳʝ ʢʦʤʧʘ-

ʥʠʠ ʥʘ ʨʘʥʥʝʡ ʠ ʧʦʟʜʥʝʡ ʩʪʘʜʠʠ, ʢʦʣʠʯʝʩʪʚʦ ʪʘʢʠʭ 

ʩʜʝʣʦʢ ʚ 4-6 ʨʘʟ ʧʨʝʚʳʰʘʣʦ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʧʦʩʝʚ-

ʥʦʡ ʩʪʘʜʠʠ. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʢʦʨʧʦ-

ʨʘʮʠʷʤ ʠʥʪʝʨʝʩʥʘ ʧʨʝʞʜʝ ʚʩʝʛʦ ʨʝʘʣʠʟʘʮʠʷ ʠʥʥʦʚʘ-

ʮʠʠ, ʘ ʥʝ ʩʘʤʘ ʠʜʝʷ. ʆʥʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʚʢʣʘʜʳ-

ʚʘʪʴʩʷ ʣʠʙʦ ʚ ʪʦ, ʯʪʦ ʫʞʝ ʥʘʯʘʣʦ ʨʝʘʣʠʟʦʚʘʪʴʩʷ ʠ 
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ʤʦʞʝʪ ʥʘʡʪʠ ʧʨʘʢʪʠʯʝʩʢʦʝ ʧʨʠʤʝʥʝʥʠʝ, ʠʣʠ ʚ ʟʘ-

ʚʝʨʰʝʥʥʳʡ ʧʨʦʜʫʢʪ. ʆʥʠ ʧʳʪʘʶʪʩʷ ʠʟʙʘʚʠʪʩʷ ʦʪ 

ʨʠʩʢʦʚ ʩʦʟʜʘʥʠʷ ʠʥʥʦʚʘʮʠʠ, ʧʝʨʝʢʣʘʜʳʚʘʷ ʠʭ ʥʘ 

ʚʝʥʯʫʨʥʳʡ ʨʳʥʦʢ. ʊʘʢʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘʰʣʦ ʦʙʲʷʩ-

ʥʝʥʠʝ ʚ ʦʧʨʦʩʝ ʦ ʪʦʤ, ʯʝʤ ʨʫʢʦʚʦʜʩʪʚʫʶʪʩʷ ʢʦʤʧʘ-

ʥʠʠ ʚ ʉʐɸ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʦ ʩʦʟʜʘʥʠʠ ʢʦʨ-

ʧʦʨʘʪʠʚʥʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʬʦʥʜʘ (ʚ ʧʦʨʷʜʢʝ ʫʙʳʚʘ-

ʥʠʷ ʚʘʞʥʦʩʪʠ) ʦʧʫʙʣʠʢʦʚʘʥʥʦʤ Financier worldwide 

ʚ ʷʥʚʘʨʝ 2017: 

¶ ʌʦʨʤʠʨʦʚʘʥʠʝ ʵʢʦʩʠʩʪʝʤʳ; 

¶ ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʨʝʰʝʥʠʝ; 

¶ ʇʨʠʦʙʨʝʪʝʥʠʠ ʠʣʠ ʫʜʝʨʞʘʥʠʠ ʠʥʬʦʨʤʘ-
ʮʠʠ ʦ ʨʳʥʢʝ; 

¶ ʉʧʦʩʦʙʥʦʩʪʴ ʩʦʟʜʘʚʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ; 

¶ ʋʧʨʦʱʝʥʠʝ ʩʜʝʣʦʢ ʧʦ ʧʦʛʣʦʱʝʥʠʶ; 

¶ ʋʣʫʯʰʝʥʠʝ ʧʦʥʠʤʘʥʠʷ ʣʠʜʝʨʦʚ ʦʪʨʘʩʣʠ; 

¶ ʇʦʣʫʯʝʥʠʝ ʣʠʮʝʥʟʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ; 

ɺ ʩʚʦʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʉʪʨʝʙʫʣʘʝʚ ʀ. ɸ. ʪʘʢʞʝ 

ʦʙʥʘʨʫʞʠʣ, ʯʪʦ ʬʦʥʜʳ ʧʨʠ ʙʦʣʴʰʠʭ ʢʦʨʧʦʨʘʮʠʷʭ, 

ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʚ ʙʦʣʴ-

ʰʝʡ ʩʪʝʧʝʥʠ ʩʤʦʪʨʷʪ ʥʘ ʪʦ, ʥʘʩʢʦʣʴʢʦ ʧʨʦʝʢʪ ʩʦʛʣʘ-

ʩʦʚʳʚʘʝʪʩʷ ʩ ʢʦʥʮʝʧʮʠʝʡ ʚʩʝʡ ʢʦʨʧʦʨʘʮʠʠ ʠ ʢʘʢʫʶ 

ʧʦʪʝʥʮʠʘʣʴʥʫʶ ʧʦʣʴʟʫ ʢʦʨʧʦʨʘʮʠʷ ʤʦʞʝʪ ʧʦʣʫ-

ʯʠʪʴ ʦʪ ʥʝʛʦ.[5] 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʤʦʞʥʦ ʩʫʜʠʪʴ ʦ ʩʬʦʨʤʠʨʦʚʘʚ-

ʰʝʡʩʷ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʝʡ ʨʦʣʠ ʢʦʨʧʦʨʘʮʠʡ ʥʘ 

ʨʳʥʢʝ ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʉʐɸ. ɿʘʥʷʚ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʥʠʰʫ, ʦʥʠ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚ-

ʥʳʭ ʠʩʪʦʯʥʠʢʦʤ ʢʘʧʠʪʘʣʘ ʥʘ ʚʝʥʯʫʨʥʦʤ ʨʳʥʢʝ. 

ʇʨʷʤʦʝ ʩʨʘʚʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʦʚ ʚʝʥʯʫʨ-

ʥʦʛʦ ʢʘʧʠʪʘʣʘ ʈʦʩʩʠʠ ʠ ʉʐɸ ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʝʟʥʘ-

ʯʠʪʝʣʴʥʳʡ ʠʥʪʝʨʝʩ ʚ ʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʥʝ ʨʘʩʩʤʘʪʨʠ-

ʚʘʝʪʩʷ ʧʨʠʯʠʥʘ ʪʘʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ. ɼʣʷ ʜʘʥʥʦʛʦ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ ʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʚʳʟʳʚʘʝʪ ʩʨʘʚʥʝʥʠʝ 

ʤʝʭʘʥʠʟʤʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʦʚ, ʚ ʨʘʟʨʝʟʝ 

ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ.  

ʉʦ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣʘ ʩʪʦʠʪ ʦʪʤʝ-

ʪʠʪʴ, ʯʪʦ ʚ ʈʦʩʩʠʠ, ʦʪʣʠʯʠʠ ʦʪ ʉʐɸ, ʜʦʣʷ ʢʦʨʧʦʨʘ-

ʮʠʡ, ʘʢʪʠʚʥʦ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʘʭ, ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ. ɺ ʨʝʟʫʣʴ-

ʪʘʪʝ ʥʘ ʨʳʥʢʝ ʦʱʫʱʘʝʪʩʷ ʥʝʭʚʘʪʢʘ ʢʘʧʠʪʘʣʘ. 

ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ʘʢʪʠʚʥʦ 

ʠʩʧʦʣʴʟʫʶʪ ʠʥʩʪʨʫʤʝʥʪ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ, ʧʨʝʜ-

ʧʦʯʠʪʘʷ ʧʨʷʤʳʝ ʩʜʝʣʢʠ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʘʜʤʠʥʠ-

ʩʪʨʘʪʠʚʥʫʶ ʥʘʛʨʫʟʢʫ ʠ ʦʛʨʘʥʠʯʠʚʘʝʪ ʩʚʦʙʦʜʫ ʦʧʝ-

ʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʝʥʯʫʨʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘ-

ʪʝʣʷ. ɺʦʟʨʦʩʰʠʡ ʚ 2018 ʛʦʜʫ ʠʥʪʝʨʝʩ ʢ ʚʝʥʯʫʨʥʳʤ 

ʠʥʚʝʩʪʠʮʠʷʤ ʩʦ ʩʪʦʨʦʥʳ ʢʦʨʧʦʨʘʮʠʡ ʚ ʙʦʣʴʰʝʡ 

ʩʪʝʧʝʥʠ ʦʙʝʩʧʝʯʝʥ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʢʘʧʠʪʘʣʦʤ. 

ʏʘʩʪʥʳʡ ʠʥʚʝʩʪʦʨ ʧʦʢʘ ʥʝ ʚʠʜʠʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ 

ʠʥʥʦʚʘʮʠʡ ʚ ʚʳʞʠʚʘʥʠʠ ʠ ʨʘʟʚʠʪʠʠ ʢʦʤʧʘʥʠʠ, ʯʪʦ 

ʤʦʞʝʪ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʛʨʘʤʦʪ-

ʥʦʩʪʠ ʚ ʚʦʧʨʦʩʘʭ ʚʥʝʜʨʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʤʝʪʦʜʦʚ 

ʨʘʟʚʠʪʠʷ. ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʤʥʦʛʠʝ ʚʝʥʯʫʨʥʳʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʫʭʦʜʷʪ ʠʟ ʈʦʩʩʠʠ ʥʘ ʜʨʫʛʠʝ 

ʨʳʥʢʠ, ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʩʧʨʦʩʦʤ ʪʘʢ ʢʘʢ ʪʘʤ ʧʨʦʱʝ 

ʥʘʡʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ ʤʝʥʴʰʠʤ ʢʦʥʪʨʦʣʠʨʫʶ-

ʱʝʤ ʜʘʚʣʝʥʠʝʤ ʠ ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʧʨʠʚʣʝʯʝʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʢʘʢ ʧʨʘʚʠʣʦ ʙʦʣʴʰʝ.  

ʉʨʝʜʠ ʬʘʢʪʦʨʦʚ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʨʘʟʚʠʪʠʶ 

ʩʧʨʦʩʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʚʝʥʯʫʨʥʳʡ ʢʘʧʠʪʘʣ, 

ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ, ʥʠʟʢʦʝ ʨʘʟʚʠʪʠʝ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ 

ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʥʦʛʦ ʮʠʢʣʘ ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥ-

ʩʠʨʦʚʘʥʠʷ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘ-

ʥʠ ʁʚ ʈʦʩʩʠʠ ʩʫʱʝʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʝ ʧʨʦʙʣʝʤʳ: 

ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʨʘʟʚʠʪʦʩʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʪʩʫʪ-

ʩʪʚʠʝ ʩʧʝʮʠʘʣʴʥʳʭ ʩʠʩʪʝʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʦʪ-

ʩʫʪʩʪʚʠʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʚʠʜʦʚ ʦʨʛʘʥʠʟʘʮʠ-

ʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪʩʫʪʩʪʚʠʝ ʧʨʦʩʪʦʛʦ ʠ ʧʦʥʷʪ-

ʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʩʦʟʜʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʢʦʤʧʘʥʠʠ ʜʣʷ 

ʠʥʦʩʪʨʘʥʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ.[8] ʉʣʝʜʫʝʪ ʦʪʤʝ-

ʪʠʪʴ, ʧʨʦʜʝʣʘʥʥʫʶ ʨʘʙʦʪʫ ʧʦ ʩʦʟʜʘʥʠʶ ʙʠʟʥʝʩ ʠʥ-

ʢʫʙʘʪʦʨʦʚ, ʢʘʢ ʧʦʩʨʝʜʥʠʢʦʚ ʤʝʞʜʫ ʧʨʝʜʧʨʠʥʠʤʘʪʝ-

ʣʷʤʠ ʠ ʠʥʚʝʩʪʦʨʘʤʠ, ʦʜʥʘʢʦ ʦʥʠ ʝʱʝ ʥʝ ʚʩʝ ʠʟ ʥʠʭ 

ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʧʦʣʥʦʩʪʴʶ. ɺʩʝ ʵʪʦ ʫʩʣʦʞʥʷʝʪ ʠ 

ʧʨʝʧʷʪʩʪʚʫʝʪ ʩʦʟʜʘʥʠʶ ʥʦʚʳʭ ʚʝʥʯʫʨʥʳʭ ʧʨʦʝʢʪʦʚ 

ʠ ʩʪʠʤʫʣʠʨʫʝʪ ʤʠʛʨʘʮʠʶ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥ-

ʮʠʘʣʘ. ʊʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʙʶ-

ʨʦʢʨʘʪʠʠ ʠ ʩʪʨʝʤʣʝʥʠʷ ʢ ʧʦʚʳʰʝʥʥʦʤʫ ʢʦʥʪʨʦʣʶ 

ʥʘʜ ʚʝʥʯʫʨʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʩʦ ʩʪʦʨʦʥʳ ʢʦʤʧʘ-

ʥʠʡ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ, ʯʪʦ ʚ ʩʦʚʦʢʫʧʥʦ-

ʩʪʠ ʩ ʙʦʣʴʰʦʡ ʜʦʣʝʡ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʦʪ-

ʪʘʣʢʠʚʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʧʨʝʜʧʨʠʥʠ-

ʤʘʪʝʣʷ. 

ʇʦʜʚʦʜʷ ʠʪʦʛ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʈʦʩʩʠʡ-

ʩʢʠʡ ʚʝʥʯʫʨʥʳʡ ʨʳʥʦʢ ʥʘʭʦʜʠʪʩʷ ʚ ʩʪʘʜʠʠ ʨʦʩʪʘ, 

ʩʦʭʨʘʥʷʷ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ. ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʦ-

ʧʦʣʘʛʘʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʨʘʟʚʠʪʦʛʦ ʚʝʥʯʫʨʥʦʛʦ 

ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʪʦʨ. ɺ ʈʦʩʩʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʪʦʨ ʥʝ ʦʭʦʪʥʦ ʫʯʘʩʪʚʫʝʪ ʚ ʚʝʥ-

ʯʫʨʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʪʦʨ ʉʐɸ ʩʪʘʣ ʢʨʫʧ-

ʥʝʡʰʠʤ ʫʯʘʩʪʥʠʢʦʤ ʠʭ ʚʝʥʯʫʨʥʦʛʦ ʨʳʥʢʘ. ʇʨʦ-

ʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ ʈʦʩʩʠʠ ʥʦʩʷʪ ʢʦʤʧʣʝʢʩʥʳʡ ʭʘ-

ʨʘʢʪʝʨ ʠ ʥʘʭʦʜʷʪ ʦʪʨʘʞʝʥʠʝ, ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ, 

ʪʘʢ ʠ ʩʦ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠ-
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʉʝʚʝʨʦ - ʂʘʚʢʘʟʩʢʦʛʦ ʬʝʜʝ-

ʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ, ʪʘʢʠʭ ʢʘʢ: ʠʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴ-

ʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʦʙʲʝʤ ʨʘʙʦʪ ʚʳʧʦʣʥʝʥʥʳʭ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ çʉʪʨʦʠʪʝʣʴʩʪʚʦè, ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ 

ʪʦʨʛʦʚʣʠ, ʩʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ, ʚʘʣʦʚʦʡ ʨʝʛʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ, ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦ-

ʪʠʮʳ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. ʋʢʘʟʘʥʳ ʦʩʥʦʚʥʳʝ ʤʝʨʳ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨʝʘʙʠʣʠʪʘʮʠʠ ʉʂʌʆ, 

ʧʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ ʤʝʩʪʥʳʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʩʪʠ, ʦʩʥʦʚʥʦʡ ʟʘʜʘ-

ʯʝʡ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʨʘʟʚʠʪʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʤʦʜʝʨʥʠʟʘʮʠʷ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʠʚʣʝ-

ʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ, ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ, ʦʙʝʩʧʝʯʝʥʠʝ ʟʘʥʷʪʦʩʪʠ, ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʞʠʟʥʠ 

ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʙʝʩʧʝʯʠʪ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʨʝʛʠʦʥʘ ʠ ʧʦʟʚʦʣʠʪ ʩʦʢʨʘʪʠʪʴ ʢʦ-

ʣʠʯʝʩʪʚʦ ʧʨʦʷʚʣʝʥʠʡ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʠ ʵʢʩʪʨʝʤʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʌ. 

Abstract 

The article analyzes the dynamics of macroeconomic indicators of the North Caucasus Federal District, such 

as: the index of industrial production, the volume of agricultural production, the amount of work performed by the 

type of activity ñʉonstructionò, retail trade turnover, the average per capita cash income of the population, gross 

regional product , unemployment rate for the period 2016-2018 The main measures, social and economic reha-

bilitation of the NCFD, taken by the Government of the Russian Federation and local authorities, whose main task 

is to develop infrastructure, modernize industrial production, attract investment, reduce unemployment, provide 

employment, improve the standard of living of the population, which in turn will provide more stable development 

of the region and will reduce the number of manifestations of terrorist and extremist activities in the Russian 

Federation. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʫʙʲʝʢʪ ʉʂʌʆ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʬʝʨʘ, ʜʠʥʘʤʠʢʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ, ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ, ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʙʝʟʨʘʙʦʪʠʮʘ, ʤʦʜʝʨʥʠʟʘʮʠʷ. 

Keywords: subject of the North Caucasus Federal District, socio-economic sphere, the dynamics of economic 

indicators, development strategy, the standard of living of the population, unemployment, modernization. 

 

 ɸʢʪʫʘʣʴʥʦʩʪʴ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʙʫʩʣʦʚ-

ʣʝʥʘ ʪʝʤ, ʯʪʦ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʨʦʩ-

ʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʠʦʨʠʪʝʪʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙ-

ʨʝʪʘʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʉʝʚʝʨʦ - ʂʘʚʢʘʟʩʢʦʤ 

ʬʝʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ. ʅʝʩʤʦʪʨʷ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʨʦʩʪ ʠ ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʪʘʙʠʣʴʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦ-

ʤʠʢʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʜʘʥʥʳʡ ʨʝʛʠʦʥ 

ʚʩʝ ʞʝ ʦʪʩʪʘʝʪ ʦʪ ʜʨʫʛʠʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ ʚ ʩʚʦʝʤ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ. ʇʨʘʚʠʪʝʣʴ-

ʩʪʚʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʩʪʨʘʪʝ-

ʛʠʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ, ʥʘʠʙʦ-

ʣʝʝ ʟʥʘʯʠʤʳʤʠ ʠʟ ʥʠʭ ʷʚʣʷʶʪʩʷ: ʧʦʚʳʰʝʥʠʝ ʞʠʟ-

ʥʝʥʥʦʛʦ ʫʨʦʚʥʷ ʥʘʩʝʣʝʥʠʷ ʨʝʛʠʦʥʘ, ʙʦʨʴʙʘ ʩ ʙʝʟʨʘ-

ʙʦʪʠʮʝʡ, ʢʦʨʨʫʧʮʠʝʡ, ʤʦʜʝʨʥʠʟʘʮʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ 

ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ, 

ʦʙʝʩʧʝʯʝʥʠʝ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. 

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝ-

ʣʝʡ, ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʪʝʤ, ʯʪʦ ʉʂʌʆ ʷʚʣʷʝʪʩʷ ʪʝʨ-

ʨʠʪʦʨʠʝʡ ʧʦʚʳʰʝʥʥʦʡ ʩʦʮʠʘʣʴʥʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ 

https://nvca.org/wp-content/uploads/delightful-downloads/2019/04/1Q_2019_PitchBook_NVCA_Venture_Monitor.pdf
https://nvca.org/wp-content/uploads/delightful-downloads/2019/04/1Q_2019_PitchBook_NVCA_Venture_Monitor.pdf
https://nvca.org/wp-content/uploads/delightful-downloads/2019/04/1Q_2019_PitchBook_NVCA_Venture_Monitor.pdf
https://www.rvc.ru/upload/iblock/8f5/vc-barometer_2018_2.pdf
https://www.rvc.ru/upload/iblock/8f5/vc-barometer_2018_2.pdf
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ʠ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʧʨʠʯʠʥʘʤʠ ʢʦʪʦ-

ʨʦʡ ʟʘʯʘʩʪʫʶ ʷʚʣʷʝʪʩʷ ʥʝʩʪʘʙʠʣʴʥʘʷ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚ ʜʘʥʥʦʤ ʨʝʛʠʦʥʝ.  

ʎʝʣʴʶ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ 

ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ ʚ ʯʘʩʪʥʦʩʪʠ 

ʪʘʢʠʭ ʨʝʛʠʦʥʦʚ ʢʘʢ: ɼʘʛʝʩʪʘʥ, ʂʘʙʘʨʜʠʥʦ-ɹʘʣʢʘ-

ʨʠʷ, ʏʝʯʥʷ, ʀʥʛʫʰʝʪʠʷ ʠ ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡ ʟʘ 

ʧʝʨʠʦʜ 2016-2018 ʛʛ. ʆʧʨʝʜʝʣʠʪʴ ʚʟʘʠʤʦʩʚʷʟʴ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʘʢʪʠʚ-

ʥʦʩʪʠ ʚ ʜʘʥʥʦʤ ʨʝʛʠʦʥʝ. ʇʨʦʚʝʩʪʠ ʩʨʘʚʥʠʪʝʣʴʥʫʶ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʩʫʙʲʝʢ-

ʪʦʚ ʉʂʌʆ. 

 ʉʝʚʝʨʥʳʡ ʂʘʚʢʘʟ ʤʦʞʥʦ ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʢʘʢ 

ʩʦʮʠʘʣʴʥʦ - ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʩʪʘʙʠʣʴʥʳʡ ʨʝʛʠʦʥ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚʣʘʩʪʠ 

ʧʳʪʘʶʪʩʷ ʧʦʚʳʩʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ 

ʜʘʥʥʦʛʦ ʦʢʨʫʛʘ ʧʫʪʝʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʶʜʞʝʪʘʤ 

ʨʝʩʧʫʙʣʠʢ ʉʝʚʝʨʦ - ʂʘʚʢʘʟʩʢʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ 

ʦʢʨʫʛʘ ʜʦʪʘʮʠʡ, ʩʫʙʩʠʜʠʡ ʠʟ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜ-

ʞʝʪʘ, ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʚʩʝ ʞʝ ʦʩʪʘʝʪʩʷ ʥʠʟ-

ʢʠʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʮʝʥʪʨʘʣʴʥʳʤʠ ʨʝʛʠʦʥʘʤʠ ʈʦʩ-

ʩʠʠ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʧʨʦʛʥʦʟʘ ʠ 

ʚʳʚʦʜʳ ʦ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʉʂʌʆ, ʥʝʦʙʭʦʜʠʤʦ 

ʧʨʦʚʝʩʪʠ ʘʥʘʣʠʟ ʦʩʥʦʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ ʝʛʦ ʩʫʙʲʝʢʪʦʚ. 

ʊʘʙʣʠʮʘ 1  

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʢʠ ʨʝʩʧʫʙʣʠʢʠ ʂʘʙʘʨʜʠʥʦ-ɹʘʣʢʘʨʠʷ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 
2016 

ʛ. 

2017 

ʛ. 

2018 

ʛ. 

1. ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (%) 100,3 104,2 105 

2. ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʤʣʨʜ. ʨʫʙ.) 34,3 38,7 43,8 

3. ʆʙʲʝʤ ʨʘʙʦʪ, ʚʳʧʦʣʥʝʥʥʳʭ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ çʉʪʨʦʠʪʝʣʴʩʪʚʦè 

(ʤʣʨʜ. ʨʫʙ.) 
9,5 11,9 12,5 

4. ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ (ʤʣʥ. ʨʫʙ.) 100,2 113,5 118,4 

5. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ (%) 11,5 10,3 10,1 

6. ʉʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ (ʪʳʩ. ʨʫʙ.) 19 102 19 830 21 568 

7. ɺʈʇ (ʤʣʨʜ. ʨʫʙ.) 111,0 116,9 125,4 

  

 ʍʘʨʘʢʪʝʨʠʟʫʷ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʂʘ-

ʙʘʨʜʠʥʦ-ɹʘʣʢʘʨʠʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʝʦʙʭʦʜʠʤʦ ʦʪ-

ʤʝʪʠʪʴ, ʯʪʦ ʦʧʨʝʜʝʣʷʶʱʝʡ ʦʪʨʘʩʣʴʶ ʚ ʵʢʦʥʦʤʠʢʝ 

ʨʝʩʧʫʙʣʠʢʠ ʦʩʪʘʝʪʩʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʘʷ ʦʪ-

ʨʘʩʣʴ, ʚ ʩʪʨʫʢʪʫʨʝ ɺʈʇ ʦʥʘ ʟʘʥʠʤʘʝʪ 17,4%. ʂʘʙʘʨ-

ʜʠʥʦ-ɹʘʣʢʘʨʠʷ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʜʘʥʥʦʛʦ ʚʠʜʘ ʧʨʦ-

ʜʫʢʮʠʠ ʟʘʥʠʤʘʝʪ 37 ʤʝʩʪʦ ʧʦ ʨʝʡʪʠʥʛʦʚʦʡ ʦʮʝʥʢʝ 

ʩʫʙʲʝʢʪʦʚ ʈʌ ʠ 3 ʤʝʩʪʦ ʚ ʉʂʌʆ. ʊʘʢ ʞʝ ʧʦ ʜʘʥʥʳʤ 

ʧʨʠʚʝʜʝʥʥʳʤ ʚ ʪʘʙʣʠʮʝ 1, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʧʦʣʦʞʠ-

ʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ ʦʩʥʦʚʥʳʭ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʩʧʫʙʣʠʢʠ ʟʘ ʧʝʨʠʦʜ 2016-2018 

ʛʛ. ʠ ʪʝʥʜʝʥʮʠʶ ʢ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. ʅʦ, ʥʝ-

ʩʤʦʪʨʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʨʦʩʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘ-

ʟʘʪʝʣʝʡ, ʚ ʨʝʩʧʫʙʣʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʝʱʝ ʤʥʦʛʦ ʥʝʨʘʟ-

ʨʝʰʝʥʥʳʭ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ʪʘ-

ʢʠʭ ʢʘʢ: ʙʝʟʨʘʙʦʪʠʮʘ, ʢʦʨʨʫʧʮʠʷ ʠ ʨʘʩʭʠʱʝʥʠʝ 

ʙʶʜʞʝʪʦʚ, ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʨʝʛʠʦʥʘʤʠ ʈʌ, 

ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʧʨʦʙʣʝʤʳ, ʥʝʩʦʤʥʝʥʥʦ, ʷʚʣʷʶʪʩʷ 

ʦʩʥʦʚʦʡ ʜʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʝʩʪʘʙʠʣʴʥʦʡ ʩʠʪʫʘʮʠʠ 

ʚ ʦʙʱʝʩʪʚʝ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʘʢ-

ʪʠʚʥʦʩʪʠ ʚ ʨʝʩʧʫʙʣʠʢʝ. 

ʊʘʙʣʠʮʘ 2  

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʢʠ ʨʝʩʧʫʙʣʠʢʠ ɼʘʛʝʩʪʘʥ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2016 ʛ. 2017 ʛ. 2018 ʛ. 

1. ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (%) 124,1 118,1 136,3 

2. ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʤʣʨʜ. ʨʫʙ.) 76,8 99,3 112,5 

3. ʆʙʲʝʤ ʨʘʙʦʪ, ʚʳʧʦʣʥʝʥʥʳʭ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ çʉʪʨʦʠʪʝʣʴʩʪʚʦè 

(ʤʣʨʜ. ʨʫʙ.) 
11,8 12,4 12,8 

4. ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ (ʤʣʥ. ʨʫʙ.) 509,2 618,3 671 

5. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ (%) 10,2 10,8 10,9 

6. ʉʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ (ʪʳʩ. ʨʫʙ.) 26 738 28 295 29 649 

7. ɺʈʇ (ʤʣʨʜ. ʨʫʙ.) 452,9 528,1 559,7 

ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ ʧʨʠʚʝʜʝʥʥʳʭ ʚ ʪʘʙ-

ʣʠʮʝ 2, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʦʝ ʨʘʟ-

ʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ɼʘʛʝʩʪʘʥʘ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. 

ɺʝʜʫʱʘʷ ʦʪʨʘʩʣʴ ʨʝʩʧʫʙʣʠʢʠ - ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ. 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ɼʘʛʝʩʪʘʥʘ ʧʨʠʦʨʠʪʝʪʥʦʡ ʟʘʜʘʯʝʡ ʷʚʣʷʝʪʩʷ ʠʟʤʝʥʝ-

ʥʠʝ ʩʪʨʫʢʪʫʨʳ ʵʢʦʥʦʤʠʢʠ ʩ ʫʧʦʨʦʤ ʥʘ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʴ, ʪʘʢ ʢʘʢ ʠʤʝʥʥʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʜʘʝʪ 

ʥʘʠʙʦʣʴʰʫʶ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ, ʩʣʝʜʦʚʘ-

ʪʝʣʴʥʦ, ʠ ʥʘʠʙʦʣʴʰʠʝ ʥʘʣʦʛʦʚʳʝ ʦʪʯʠʩʣʝʥʠʷ ʚ ʙʶʜ-

ʞʝʪʳ ʨʘʟʥʳʭ ʫʨʦʚʥʝʡ. ʇʨʦʝʢʪ çʅʦʚʘʷ ʠʥʜʫʩʪʨʠʘʣʠ-

ʟʘʮʠʷè, ʨʝʘʣʠʟʫʝʤʳʡ ʚ ʨʝʩʧʫʙʣʠʢʝ, ʥʘʧʨʘʚʣʝʥ ʥʘ 

ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦ-

ʩʨʝʜʩʪʚʦʤ ʤʦʜʝʨʥʠʟʘʮʠʠ ʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʝʨʝʚʦ-

ʦʨʫʞʝʥʠʷ, ʩʦʭʨʘʥʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʧʨʦʠʟʚʦʜʩʪʚ, ʧʨʠ ʧʦʤʦʱʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜ-

ʜʝʨʞʢʠ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʨʝʘʣʠʟʘʮʠʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʚ ʩʬʝʨʝ ʧʨʦʤʳʰʣʝʥʥʦ-

ʩʪʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦ-

ʙʣʝʤ ɼʘʛʝʩʪʘʥʘ, ʪʦ ʩʨʝʜʠ ʥʠʭ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ: ʥʝ-

ʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʢʦʨʨʫʧ-

ʮʠʷ, ʚʳʩʦʢʘʷ ʜʦʪʘʮʠʦʥʥʦʩʪʴ ʙʶʜʞʝʪʘ. 
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ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʢʠ ʨʝʩʧʫʙʣʠʢʠ ʀʥʛʫʰʝʪʠʷ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2016 ʛ. 2017 ʛ. 2018 ʛ. 

1.ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (%) 101,6 101,2 100,1 

2.ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʤʣʨʜ. ʨʫʙ.) 5,1 5,7 7,4 

3.ʆʙʲʝʤ ʨʘʙʦʪ, ʚʳʧʦʣʥʝʥʥʳʭ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ çʩʪʨʦʠʪʝʣʴʩʪʚʦè 

(ʤʣʨʜ. ʨʫʙ.) 
5,6 6,2 6,8 

4.ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ (ʤʣʥ. ʨʫʙ.) 16,5 15,2 17,3 

5.ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ (%) 29,8 30,5 28,8 

6.ʉʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ (ʪʳʩ. ʨʫʙ.) 14 713 15 008 15 298 

7.ɺʈʇ (ʤʣʨʜ. ʨʫʙ.) 45,8 51,8 54,3 

ɿʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʀʥʛʫʰʝʪʠʷ ʚʳʰʣʘ 

ʥʘ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʚ ʩʨʘʚʥʝ-

ʥʠʠ ʩ ʧʝʨʚʳʤʠ ʜʚʫʤʷ ʜʝʩʷʪʠʣʝʪʠʷʤʠ ʠʩʪʦʨʠʠ ʨʝʩ-

ʧʫʙʣʠʢʠ. ɼʘʥʥʳʝ ʧʨʠʚʝʜʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ 3 ʦʪʨʘ-

ʞʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʦʩʥʦʚʥʳʭ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ, ʦʙʦʨʦʪʘ ʨʦʟ-

ʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ. ʅʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʨʷʜ ʧʦʟʠʪʠʚʥʳʭ 

ʧʝʨʝʤʝʥ ʚ ʞʠʟʥʠ ʨʝʩʧʫʙʣʠʢʠ, ʨʝʛʠʦʥ ʧʦ - ʧʨʝʞ-

ʥʝʤʫ, ʦʩʪʘʸʪʩʷ ʜʦʪʘʮʠʦʥʥʳʤ, ʩʦʭʨʘʥʷʝʪʩʷ ʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʶʱʠʡ 

ʩʨʝʜʥʝʨʦʩʩʠʡʩʢʠʡ ʫʨʦʚʝʥʴ. ʊʘʢ ʞʝ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠ-

ʤʦʡ ʧʨʦʙʣʝʤʦʡ ʨʝʩʧʫʙʣʠʢʠ ʷʚʣʷʝʪʩʷ ʪʝʨʨʦʨʠʟʤ, ʢʦ-

ʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʳ ʨʝʩʧʫʙʣʠʢʠ.  

ʊʘʙʣʠʮʘ 4 

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʢʠ ʨʝʩʧʫʙʣʠʢʠ ʏʝʯʥʷ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2016 ʛ. 2017 ʛ. 2018 ʛ. 

1.ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (%) 101,0 101,1 101,3 

2.ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʤʣʨʜ. ʨʫʙ.) 15,2 17,2 19,6 

3.ʆʙʲʝʤ ʨʘʙʦʪ, ʚʳʧʦʣʥʝʥʥʳʭ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ çʩʪʨʦʠʪʝʣʴʩʪʚʦè 

(ʤʣʨʜ. ʨʫʙ.) 
6,1 9,2 10,6 

4.ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ (ʤʣʥ. ʨʫʙ.) 112,8 119,6 168,2 

5.ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ (%) 21,5 17,1 15,8 

6.ʉʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ (ʪʳʩ. ʨʫʙ.) 22 338 22 821 22 917 

7.ɺʈʇ (ʤʣʨʜ. ʨʫʙ.) 122,4 148,9 160,5 

 

ɿʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʧʦʣʦ-

ʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʏʝʯʝʥ-

ʩʢʦʡ ʨʝʩʧʫʙʣʠʢʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʪʘʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʢʘʢ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ, 

ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʥʝʬʪʷʥʘʷ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʴ, ɺʈʇ, ʫʚʝʣʠʯʝʥʳ ʥʘʣʦʛʦʚʳʝ ʜʦʭʦʜʳ ʚ 

ʙʶʜʞʝʪ, ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʩʷ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦ-

ʪʠʮʳ. ʅʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʨʘʟʚʠʪʠʝ 

ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʢʦ-

ʥʦʤʠʢʘ ʏʝʯʥʠ ʩʪʨʦʠʪʩʷ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʥʘ 

ʬʝʜʝʨʘʣʴʥʳʭ ʙʶʜʞʝʪʥʳʭ ʚʣʠʚʘʥʠʷʭ ʠ ʯʪʦ ʧʨʠ ʥʝ-

ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʦʟʜʘʝʪ 

ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʤʘʩʰʪʘʙʥʦʡ ʢʦʨʨʫʧʮʠʠ.  

ʊʘʙʣʠʮʘ 5  

ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʢʠ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2015 ʛ. 2016 ʛ. 2017 ʛ. 

1.ʀʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (%) 103,6 106 108 

2.ʆʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʤʣʨʜ. ʨʫʙ.) 149 175,7 197,8 

3.ʆʙʲʝʤ ʨʘʙʦʪ, ʚʳʧʦʣʥʝʥʥʳʭ ʧʦ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ çʩʪʨʦʠʪʝʣʴʩʪʚʦè 

(ʤʣʨʜ. ʨʫʙ.) 
52 59,6 61,5 

4.ʆʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ (ʤʣʥ. ʨʫʙ.) 462,1 484,2 466,6 

5.ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ (%) 5,3 5,6 5,5 

6.ʉʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ (ʪʳʩ. ʨʫʙ.) 22 969 22 460 23 323 

7.ɺʈʇ (ʤʣʨʜ. ʨʫʙ.) 480,9 540,8 609,5 

ɺ ʮʝʣʦʤ, ʟʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ. ʤʦʞʥʦ ʦʪʤʝ-

ʪʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ: ʚ ʧʨʦʤʳʰʣʝʥʥʦʤ 

ʢʦʤʧʣʝʢʩʝ ʦʙʝʩʧʝʯʝʥʘ ʩʪʘʙʠʣʴʥʦʩʪʴ ʥʘ ʧʨʝʜʧʨʠʷ-

ʪʠʷʭ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʥʘʨʘʱʠʚʘʝʪ 

ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʠ. ʇʨʠʥʠ-

ʤʘʝʤʳʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ 

ʤʝʨʳ, ʥʘʮʝʣʝʥʳ ʥʘ ʧʦʜʜʝʨʞʢʫ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘ-

ʮʠʡ ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ, ʨʘʟʚʠʪʠʝ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 

ʙʠʟʥʝʩʘ, ʤʦʜʝʨʥʠʟʘʮʠʶ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʫʣʫʯʰʝʥʠʝ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʨʝʛʠʦʥʘ. ʇʨʠʥʠʤʘʝʤʳʝ ʧʨʘʚʠʪʝʣʴ-

ʩʪʚʦʤ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʤʝʨʳ ʥʘʮʝʣʝʥʳ ʥʘ 

ʧʦʜʜʝʨʞʢʫ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦ-

ʪʝʥʮʠʘʣʘ, ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠʡ ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ, 

ʨʘʟʚʠʪʠʝ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʤʦʜʝʨʥʠʟʘʮʠʶ 

ʧʨʦʠʟʚʦʜʩʪʚ, ʩʦʢʨʘʱʝʥʠʝ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʠ 

ʫʣʫʯʰʝʥʠʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʨʝʛʠʦʥʘ. 

 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, 

ʯʪʦ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ ʦʪʤʝ-

ʯʘʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ, ʦʙ ʵʪʦʤ ʩʚʠʜʝ-
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ʪʝʣʴʩʪʚʫʝʪ ʨʦʩʪ ʦʩʥʦʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝ-

ʣʝʡ ʨʝʛʠʦʥʘ, ʥʦ ʥʝʨʝʰʝʥʥʦʩʪʴ ʩʦʮʠʘʣʴʥʳʭ ʚʦʧʨʦ-

ʩʦʚ ʪʘʢʠʭ ʢʘʢ: ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, ʥʝʜʦ-

ʩʪʘʪʦʯʥʦʝ ʤʘʪʝʨʠʘʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, ʩʦʮʠʘʣʴʥʦʝ 

ʨʘʩʩʣʦʝʥʠʝ ʧʦʨʦʞʜʘʶʪ ʥʘʧʨʷʞʝʥʥʦʩʪʴ ʚ ʨʝʛʠʦʥʝ, 

ʨʘʩʪʝʪ ʧʨʝʩʪʫʧʥʦʩʪʴ, ʧʨʦʜʦʣʞʘʶʪ ʫʩʠʣʠʚʘʪʴʩʷ ʧʨʦ-

ʷʚʣʝʥʠʷ ʵʢʩʪʨʝʤʠʟʤʘ ʠ ʪʝʨʨʦʨʠʟʤʘ. ʂʨʦʤʝ ʪʦʛʦ, 

ʧʨʦʬʠʣʴʥʳʝ ʜʣʷ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ ʦʪʨʘʩʣʠ: ʩʝʣʴ-

ʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʪʫʨʠʟʤ, ʛʦʨʥʦʜʦʙʳʚʘʶʱʘʷ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʴ, ʨʘʟʚʠʚʘʶʪʩʷ ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ. ɹʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʜʘʥʥʳʭ ʦʪʨʘʩʣʝʡ ʧʦʟʚʦʣʠʪ 

ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʪʴ ʙʝʟʨʘʙʦʪʠʮʫ ʠ ʦʙʝʩʧʝʯʠʪʴ ʟʘ-

ʥʷʪʦʩʪʴ, ʪʝʤ ʩʘʤʳʤ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝ-

ʣʝʥʠʷ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʙʝʩ-

ʧʝʯʠʪ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʩʬʝʨʳ ʨʝʛʠʦʥʘ.  

 ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ ʧʨʠʚʝʜʝʥʥʳʭ ʚ ʪʘʙ-

ʣʠʮʘʭ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʝʩʧʫʙʣʠʢʘ ɼʘʛʝʩʪʘʥ ʠ 

ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡ ʜʦʩʪʠʛʣʠ ʙʦʣʝʝ ʠʥʪʝʥʩʠʚʥʦʛʦ 

ʨʦʩʪʘ ʦʩʥʦʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʦʩʪʘʣʴʥʳʤʠ ʩʫʙʲʝʢʪʘʤʠ ʉʂʌʆ ʟʘ ʧʝ-

ʨʠʦʜ 2016-2018 ʛʛ., ʥʦ ʵʪʦʪ ʬʘʢʪ ʥʝ ʷʚʣʷʝʪʩʷ ʦʩʥʦ-

ʚʦʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʥʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʩʦʮʠʘʣʴ-

ʥʘʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʬʝʨʳ ʧʦʣʥʦʩʪʴʶ ʩʪʘʙʠʣʠʟʠ-

ʨʦʚʘʥʳ. ʆʩʥʦʚʥʦʡ ʧʨʦʙʣʝʤʦʡ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʳ ʦʩʪʘʝʪʩʷ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʚʩʝʦʙʲʝʤʣʶʱʘʷ ʢʦʨʨʫʧʮʠʷ. ʅʝʦʙʭʦ-

ʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʉʪʘʚʨʦ-

ʧʦʣʴʩʢʦʤ ʢʨʘʝ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ, ʯʝʤ ʚ ʜʨʫʛʠʭ ʨʝ-

ʛʠʦʥʘʭ ʉʂʌʆ, ʦʥ ʩʦʩʪʘʚʣʷʝʪ 5,5%. ʍʦʪʷ ʥʝ ʩʪʦʠʪ 

ʟʘʙʳʚʘʪʴ ʦ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʪʘʢ ʯʪʦ ʩʪʘʪʠʩʪʠʢʘ 

ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʦʪʨʘʞʘʝʪ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ. ʀʥ-

ʛʫʰʝʪʠʷ, ʏʝʯʥʷ ʠ ʂʘʙʘʨʜʠʥʦ-ɹʘʣʢʘʨʠʷ ʷʚʣʷʶʪʩʷ 

ʥʘʠʙʦʣʝʝ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠ ʘʢʪʠʚʥʳʤʠ ʨʝʛʠʦʥʘʤʠ 

ʉʂʌʆ, ʵʪʦʪ ʬʘʢʪ ʦʙʫʩʣʦʚʣʝʥ ʪʝʤ, ʯʪʦ ʜʘʥʥʳʝ ʨʝʩ-

ʧʫʙʣʠʢʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʙʝʟʨʘ-

ʙʦʪʠʮʳ, ʧʦ ʜʘʥʥʳʤ ʟʘ 2018 ʛ. ʏʝʯʥʷ ʧʦ ʫʨʦʚʥʶ ʙʝʟ-

ʨʘʙʦʪʠʮʳ ʟʘʥʠʤʘʝʪ 83 ʤʝʩʪʦ, ʀʥʛʫʰʝʪʠʷ 85 ʤʝʩʪʦ, 

ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʥʝʩʦʤʥʝʥʥʦ, ʚʣʝʯʝʪ ʪʝʥʜʝʥʮʠʶ 

ʢ ʧʦʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. ʅʠʟʢʠʡ ʫʨʦ-

ʚʝʥʴ ʞʠʟʥʠ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʦʯʝʚʠʜʥʦʡ ʧʨʠʯʠʥʦʡ 

ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʡ ʞʠʟʥʴʶ, ʚʦʟ-

ʥʠʢʥʦʚʝʥʠʝʤ ʫ ʯʝʣʦʚʝʢʘ ʤʳʩʣʠ ʚʳʡʪʠ ʠʟ ʩʣʦʞʠʚ-

ʰʝʡʩʷ ʩʠʩʪʝʤʳ, ʠ ʚʩʪʘʪʴ ʥʘ ʪʨʦʧʫ ʪʝʨʨʦʨʠʩʪʠʯʝ-

ʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʛʜʝ ʦʥ ʦʮʝʥʠʚʘʝʪʩʷ ʧʦ ʜʨʫʛʠʤ 

ʢʨʠʪʝʨʠʷʤ ʠ ʚʧʦʣʥʝ ʤʦʞʝʪ ʧʨʦʜʚʠʥʫʪʴʩʷ. ʊʘʢ ʞʝ 

ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʉʂʌʆ ʘʢʪʠʚʥʦ ʜʝʡʩʪʚʫʶʪ ʦʨʛʘʥʠʟʘʮʠʠ ʵʢʩʪʨʝ-

ʤʠʩʪʩʢʦʡ ʠ ʚʘʭʭʘʙʠʪʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʝ 

ʪʘʢ ʞʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʘʟʚʠʪʠʶ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ 

ʪʝʨʨʦʨʠʟʤʘ. 
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CONCEPT AND ESSENCE OF THE çECONOMY OF TERRORISMè IN FOREIGN AND DOMESTIC 
RESEARCHES 

 
ɸʥʥʦʪʘʮʠʷ 
ʉʨʝʜʠ ʤʥʦʞʝʩʪʚʘ ʛʣʦʙʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʠʨʘ ʠ ʚʠʜʦʚ ʧʨʝʩʪʫʧʥʦʩʪʠ ʪʝʨʨʦʨʠʟʤ ʟʘʥʠ-

ʤʘʝʪ ʦʩʦʙʦʝ ʤʝʩʪʦ, ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʦʧʘʩʥʦʩʪʠ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ 
ʧʨʝʩʪʫʧʣʝʥʠʡ ʢʘʢ ʬʘʢʪʦʨʦʚ ʜʝʩʪʘʙʠʣʠʟʘʮʠʠ ʧʦʣʠʪʠʯʝʩʢʦʡ, ʩʦʮʠʘʣʴʥʦʡ, ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ. 
ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʪʝʨʨʦʨʠʟʤʘ, ʢʦʪʦʨʳʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʵʢʦ-
ʥʦʤʠʯʝʩʢʦʤ ʦʙʦʩʥʦʚʘʥʠʠ ʧʨʠʯʠʥ ʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ, ʠʤʝʶʱʝʤʫ ʥʘʠʙʦʣʝʝ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ 
ʚʳʨʘʙʦʪʢʠ ʵʬʬʝʢʪʠʚʥʳʭ ʤʝʨ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʩʥʠʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʪʝʨʤʠʥʘʮʠʠ ʪʝʨʨʦʨʠʩʪʠʯʝ-
ʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʤʝʥʴʰʝʥʠʝ ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʘʟʳ ʪʝʨʨʦʨʠʩʪʦʚ ʠ ʧʨʝʜʦʪ-
ʚʨʘʱʝʥʠʝ ʝʝ ʘʢʪʠʚʠʟʘʮʠʠ ʚ ʜʘʣʴʥʝʡʰʝʤ. 

Abstract 
Among the many global problems of the modern world and types of crime, terrorism holds a special place, 

which is primarily due to the high degree of danger of terrorist crimes as factors destabilizing the political, social, 
economic life of society. This article is devoted to the socio-economic analysis of terrorism, which consists in the 
economic substantiation of the causes of its occurrence and development, which is most important for developing 
effective measures aimed at reducing the economic determination of terrorist activities, reducing the existing so-
cio-economic base of terrorists and preventing its activation in the future. 

 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: çʕʢʦʥʦʤʠʢʘ ʪʝʨʨʦʨʠʟʤʘè, ʘʢʪʠʚʠʟʘʮʠʷ ʪʝʨʨʦʨʠʟʤʘ, ʦʧʧʦʟʠʮʠʷ ʉʝʚʝʨʘ ʠ ʖʛʘ, ʩʦ-

ʮʠʘʣʴʥʘʷ ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ, ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ, ʩʦʮʠʘʣʴʥʘʷ ʘʛʨʝʩʩʠʚʥʦʩʪʴ. 
Key words: çEconomics of terrorismè, activization of terrorism, opposition of the North and the South, social 

differentiation, shadow economy, social aggression. 
 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʪʝʤʘ ʪʝʨʨʦʨʠʟʤʘ, ʥʝʩʦ-

ʤʥʝʥʥʦ, ʦʯʝʥʴ ʘʢʪʫʘʣʴʥʘ ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʩʪ-

ʨʝʡʰʠʭ ʛʣʦʙʘʣʴʥʳʭ ʧʨʦʙʣʝʤ, ʦʙʲʷʩʥʷʝʪʩʷ ʵʪʦ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʪʝʤ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʪʝʨ-

ʨʦʨʠʟʤ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʤʘʩʰʪʘʙʥʦʝ, ʥʝʧʨʝʜ-

ʩʢʘʟʫʝʤʦʝ ʧʦ ʩʚʦʠʤ ʧʦʩʣʝʜʩʪʚʠʷʤ ʷʚʣʝʥʠʝ. ʇʦʩʨʝʜ-

ʩʪʚʦʤ ʩʨʝʜʩʪʚ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʥʘʤ ʯʘʩʪʦ ʜʦ-

ʚʦʜʠʪʩʷ ʫʟʥʘʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʬʘʢʪʳ ʠ ʩʚʝʜʝʥʠʷ ʦ 

ʚʥʦʚʴ ʩʦʚʝʨʰʝʥʥʳʭ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʘʢʪʘʭ, ʚʦ-

ʦʨʫʞʝʥʥʳʭ ʠʥʮʠʜʝʥʪʘʭ, ʠ, ʢʦʥʝʯʥʦ, ʦ ʧʦʩʣʝʜ-

ʩʪʚʠʷʭ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʯʝʣʦʚʝʯʝʩʢʠʭ ʞʝʨʪʚʘʭ, ʨʘʟʨʫ-

ʰʝʥʠʷʭ ʠ ʦʙʦʩʪʨʷʶʱʠʭʩʷ ʢʦʥʬʣʠʢʪʘʭ. ʊʘʢʦʛʦ ʨʦʜʘ 

ʠʥʬʦʨʤʘʮʠʷ ʯʘʱʝ ʢʘʩʘʝʪʩʷ ʩʪʨʘʥ ɹʣʠʞʥʝʛʦ ɺʦ-

ʩʪʦʢʘ, ʥʦ ʧʦʨʦʡ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʝ ʘʪʘʢʠ ʧʨʦʠʩʭʦ-

ʜʷʪ ʠ ʚ ɽʚʨʦʧʝ, ʈʦʩʩʠʠ ʚ ʯʘʩʪʥʦʩʪʠ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ. ʆʯʝʚʠʜʥʦ, ʤʳ ʟʘʜʫʤʳʚʘʝʤʩʷ ʦ 

ʧʨʠʯʠʥʘʭ ʵʪʦʡ ʛʣʦʙʘʣʴʥʦʡ ʧʨʦʙʣʝʤʳ. ʉʝʛʦʜʥʷ ʧʨʦ-

ʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʨʝʜʠ ʥʠʭ: ʧʦ-

ʣʠʪʠʯʝʩʢʠʝ, ʠʜʝʦʣʦʛʠʯʝʩʢʠʝ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ, ʩʦ-

ʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʧʦʩʣʝʜʥʠʝ ʠʟ ʢʦʪʦʨʳʭ ʚ 

ʙʦʣʴʰʝʡ ʤʝʨʝ ʠʥʪʝʨʝʩʫʶʪ ʧʦʣʠʪʦʣʦʛʦʚ ʠ ʠʩʩʣʝʜʦ-

ʚʘʪʝʣʝʡ, ʫʪʚʝʨʞʜʘʶʱʠʭ, ʯʪʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠ-

ʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ʠ ʧʨʦʪʠʚʦʨʝʯʠʷ ʚ ʙʦʣʴʰʝʡ ʩʪʝ-

ʧʝʥʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʘʢʪʠʚʠʟʘʮʠʠ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝ-

ʥʠʶ ʪʝʨʨʦʨʠʟʤʘ.  
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ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʪʝʨʨʦʨʠʟʤ ʠ ʝʛʦ ʧʨʠʯʠʥʳ ʙʳʣʠ 

ʦʙʲʝʢʪʘʤʠ ʠʟʫʯʝʥʠʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʨʠʤʠʥʦʣʦʛʦʚ 

ʠ ʧʦʣʠʪʦʣʦʛʦʚ, ʢ ʥʘʩʪʦʷʱʝʤʫ ʚʨʝʤʝʥʠ ʢ ʠʭ ʘʥʘʣʠʟʫ 

ʧʦʜʢʣʶʯʠʣʠʩʴ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʧʦʯʪʠ ʚʩʝʭ ʦʙʱʝ-

ʩʪʚʝʥʥʳʭ ʥʘʫʢ. ɺ ʯʘʩʪʥʦʩʪʠ, ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ 

ʧʨʠʦʙʨʝʪʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʪʝʨʨʦʨʠʟʤʘ. 

çʕʢʦʥʦʤʠʢʘ ʪʝʨʨʦʨʠʟʤʘè ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʳʷʚ-

ʣʝʥʠʝ ʩʪʝʧʝʥʠ ʚʣʠʷʥʠʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʩʦʮʠ-

ʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʷʚʣʝʥʠʡ ʥʘ ʨʘʟʚʠʪʠʝ ʠ ʨʘʩ-

ʧʨʦʩʪʨʘʥʝʥʠʝ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʇʝʨʚʳʤ ʠʩʩʣʝʜʦʚʘʥʠʝʤ ʧʦ ʵʢʦʥʦʤʠʢʝ ʪʝʨʨʦʨʠʟʤʘ 

ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ ʩʪʘʪʴʶ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʵʢʦʥʦʤʠʩʪʘ-

ʢʨʠʤʠʥʦʣʦʛʘ ʋ. ʄ. ʃʘʥʜʝʩʘ çʕʢʦʥʦʤʠʯʝʩʢʦʝ ʠʩ-

ʩʣʝʜʦʚʘʥʠʝ ʫʛʦʥʦʚ ʚʦʟʜʫʰʥʳʭ ʩʫʜʦʚ ʉʐɸ 1961-

1976 ʛʛ.è [2], ʚ ʢʦʪʦʨʦʡ ʪʝʨʨʦʨʠʟʤ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥ 

ʩ ʧʦʟʠʮʠʠ ʪʝʦʨʠʠ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʚʳʙʦʨʘ, ʪʦ ʝʩʪʴ 

ʚʳʙʦʨʘ ʤʝʞʜʫ ʟʘʢʦʥʥʦʡ ʠ ʥʝʟʘʢʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʴʶ (ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʫʛʦʥʦʤ ʩʘʤʦʣʝʪʦʚ ʠ ʪʶʨʝʤ-

ʥʳʤ ʟʘʢʣʶʯʝʥʠʝʤ ʠ ʩʚʷʟʘʥʥʳʤʠ ʩ ʥʠʤ ʟʘʪʨʘʪʘʤʠ). 

ʀʥʜʠʚʠʜ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʟʘʪʨʘʪʳ ʠ ʚʳʛʦʜʳ ʵʪʦʡ ʘʣʴ-

ʪʝʨʥʘʪʠʚʳ ʠ ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʝ. ʀʟ ʵʪʦʛʦ ʩʣʝʜʫʝʪ, 

ʯʪʦ ʝʩʣʠ ʚʳʙʦʨ çʢʘʨʴʝʨʳè ʪʝʨʨʦʨʠʩʪʘ ʧʨʦʠʩʭʦʜʠʪ 

ʧʦ ʨʘʮʠʦʥʘʣʴʥʳʤ ʩʦʦʙʨʘʞʝʥʠʷʤ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʪʦʯʢʠ ʟʨʝʥʠʷ, ʪʦ ʠ ʙʦʨʦʪʴʩʷ ʩ ʥʠʤ ʩʣʝʜʫʝʪ ʧʫʪʝʤ 

ʫʤʝʥʴʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ ʠ ʫʚʝʣʠʯʝʥʠʝʤ 

ʠʟʜʝʨʞʝʢ. ʉʨʝʜʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ 

ʜʘʥʥʦʡ ʪʝʤʳ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʉʪʝʧʘʥʦʚʫ ɽ. ɸ., 

ɾʘʚʦʨʦʥʢʦʚʘ ʉ. ʂ., ʗʥʦʚʩʢʦʛʦ ʂ. ʅ., ʐʫʣʴ-

ʛʠʥʘ ʉ. ɸ., ɿʘʪʢʦʚʝʮʢʦʛʦ ʀ. ʉ., ʈʦʪʝʥʙʝʨʛʘ ɺ. ʄ. ʈʘ-

ʙʦʪʳ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʘʚʪʦʨʦʚ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ 

ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʘʥʘʣʠʟ ʧʦʣʠʪʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʩ-

ʧʝʢʪʦʚ ʙʦʨʴʙʳ ʩ ʪʝʨʨʦʨʠʟʤʦʤ [4]. ʅʘʠʙʦʣʝʝ ʜʝʪʘʣʴ-

ʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ ʟʘʩʣʫʞʠʚʘʝʪ ʨʘʙʦʪʘ ʦʪʝʯʝʩʪʚʝʥ-

ʥʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ʖ. ɺ. ʃʘʪʦʚʘ çʕʢʦʥʦʤʠʯʝʩʢʠʡ 

ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʪʝʨʨʦʨʠʟʤʘè. ɺ ʜʘʥʥʦʤ ʫʯʝʙ-

ʥʦʤ ʧʦʩʦʙʠʠ ʘʚʪʦʨ ʘʥʘʣʠʟʠʨʫʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʨʠʯʠʥʳ ʪʝʨʨʦʨʠʟʤʘ ʠ ʬʦʨʤʫʣʠʨʫʝʪ ʚʳʚʦʜʳ, ʧʦ 

ʝʛʦ ʤʥʝʥʠʶ, ʩʦʚʨʝʤʝʥʥʳʡ ʪʝʨʨʦʨʠʟʤ ï ʦʜʥʘ ʠʟ 

ʬʦʨʤ ʧʨʦʪʠʚʦʙʦʨʩʪʚʘ çʙʝʜʥʦʛʦ ʖʛʘè ʩ çʙʦʛʘʪʳʤ 

ʉʝʚʝʨʦʤè. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʦʪʩʪʘʣʦʩʪʴ ʩʪʨʘʥ çʪʨʝʪʴ-

ʝʛʦ ʤʠʨʘè, ʥʝʨʘʚʝʥʩʪʚʦ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʙʦʛʘʪʩʪʚ, 

ʫʚʝʣʠʯʝʥʠʝ ʨʘʟʨʳʚʘ ʤʝʞʜʫ ʙʝʜʥʳʤʠ ʠ ʙʦʛʘʪʳʤʠ 

ʩʪʨʘʥʘʤʠ ʚʩʣʝʜʩʪʚʠʝ ʩʧʣʦʯʝʥʠʷ ʧʦʩʣʝʜʥʠʭ, ʚʝʜʝʪ ʢ 

ʫʩʠʣʝʥʠʶ ʧʨʦʪʠʚʦʙʦʨʩʪʚʘ, ʘʛʨʝʩʩʠʠ ʠ ʪʝʨʨʦʨʠʟʤʫ. 

ʇʦ ʤʥʝʥʠʶ ʃʘʪʦʚʘ, ʧʦʢʘ ʩʨʝʜʥʝʤʝʩʷʯʥʳʡ ʜʦʭʦʜ 

ʤʝʣʢʦʛʦ ʩʣʫʞʘʱʝʛʦ ʚ ʉʐɸ ʠʣʠ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʝ 

ʩʦʩʪʘʚʣʷʝʪ ʩʫʤʤʫ, ʥʘ ʢʦʪʦʨʫʶ ʛʜʝ-ʥʠʙʫʜʴ ʚ ɸʟʠʠ 

ʠʣʠ ɸʬʨʠʢʝ ʛʦʜʘʤʠ ʞʠʚʫʪ ʮʝʣʳʝ ʜʝʨʝʚʥʠ, ʚʩʝ ʨʘʟ-

ʛʦʚʦʨʳ ʦ ʪʦʤ, ʯʪʦʙʳ ʥʘʚʩʝʛʜʘ ʧʦʢʦʥʯʠʪʴ ʩ ʪʝʨʨʦ-

ʨʠʟʤʦʤ ʦʩʪʘʶʪʩʷ ʚʩʝʛʦ ʣʠʰʴ ʜʝʰʝʚʳʤʠ, ʧʫʩʪʳʤʠ 

ʩʫʞʜʝʥʠʷʤʠ [1]. ɺʪʦʨʦʡ ʚʳʚʦʜ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, 

ʯʪʦ ʧʨʷʤʦʝ ʚʣʠʷʥʠʝ ʥʘ ʫʨʦʚʝʥʴ ʪʝʨʨʦʨʠʟʤʘ ʦʢʘʟʳ-

ʚʘʶʪ ʯʠʩʪʦ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ: ʫʨʦʚʝʥʴ 

ʞʠʟʥʠ ʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ ʜʦʭʦʜʦʚ, ʦʪʩʝʯʝʥʠʝ ʥʝʙʦ-

ʛʘʪʳʭ ʛʨʘʞʜʘʥ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʊʝʨ-

ʨʦʨʠʟʤ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʧʨʦʪʝʩʪ ʧʨʦʪʠʚ ʩʦʮʠ-

ʘʣʴʥʦʡ ʥʝʩʧʨʘʚʝʜʣʠʚʦʩʪʠ ʚʥʫʪʨʠ ʩʪʨʘʥʳ. ʉʠʣʴʥʝʝ 

ʚʩʝʛʦ ʦʥ ʧʨʦʷʚʣʷʝʪʩʷ ʚ çʧʨʦʚʘʣʠʚʰʠʭʩʷè ʛʦʩʫʜʘʨ-

ʩʪʚʘʭ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ, ɸʟʠʠ ʠ ɸʬʨʠʢʠ, ʛʜʝ ʧʨʘ-

ʚʠʪʝʣʴʩʪʚʦ ʥʝ ʩʤʦʛʣʦ ʦʙʝʩʧʝʯʠʪʴ ʦʩʥʦʚʥʦʡ ʤʘʩʩʝ 

ʥʘʩʝʣʝʥʠʷ ʙʘʟʦʚʳʝ ʦʙʱʝʩʪʚʝʥʥʳʝ ʙʣʘʛʘ.  

ʊʘʙʣʠʮʘ 1  

ʈʝʡʪʠʥʛ ʩʪʨʘʥ ʩ ʚʳʩʦʢʠʤ ʠʥʜʝʢʩʦʤ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ 2018 ʛ.  
ʈʝʡʪʠʥʛ ʉʪʨʘʥʘ ʀʥʜʝʢʩ ʪʝʨʨʦʨʠʟʤʘ (ʚ %) 

1 ʀʨʘʢ 10,0 
2 ɸʬʛʘʥʠʩʪʘʥ 9,44 
3 ʅʠʛʝʨʠʷ 9,01 
4 ʉʠʨʠʷ 8,62 
5 ʇʘʢʠʩʪʘʥ 8,40 
6 ʁʝʤʝʥ 7,88 
7 ʉʦʤʘʣʠ 7,65 
8 ʀʥʜʠʷ 7,53 
9 ʊʫʨʮʠʷ 7,52 
10 ʃʠʚʠʷ 7,26 
11 ɽʛʠʧʝʪ 7,17 
12 ʌʠʣʠʧʧʠʥʳ 7.13 
13 ɼʝʤʦʢʨʘʪʠʯʝʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ ʂʦʥʛʦ 6,97 
14 ʖʞʥʳʡ ʉʫʜʘʥ 6,82 
15 ʂʘʤʝʨʫʥ 6,79 
16 ʊʘʠʣʘʥʜ 6,61 
17 ʋʢʨʘʠʥʘ 6,51 
18 ʉʫʜʘʥ 6,45 
19 ʎʝʥʪʨʘʣʴʥʦ-ɸʬʨʠʢʘʥʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ 6,39 
20 ʅʠʛʝʨ 6,32 
21 ɹʘʥʛʣʘʜʝʰ 6,18 
22 ʂʝʥʠʷ 6,17 
23 ʌʨʘʥʮʠʷ 5,96 
24 ʕʬʠʦʧʠʷ 5,94 
25 ʄʘʣʠ 5,88 
26 ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ 5,81 
27 ʃʠʚʘʥ 5,64 
28 ɹʫʨʫʥʜʠ 5,63 
29 ʂʦʣʫʤʙʠʷ 5,60 
30 ʇʘʣʝʩʪʠʥʘ 5,00 
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ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ ʧʨʠʚʝʜʝʥʥʳʭ ʚ ʪʘʙ-

ʣʠʮʝ 1, ʦʪʨʘʞʘʶʱʠʭ ʠʥʜʝʢʩ ʪʝʨʨʦʨʠʟʤʘ, ʨʘʟʨʘʙʦ-

ʪʘʥʥʳʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʛʨʫʧʧʦʡ ʵʢʩʧʝʨʪʦʚ ʧʦʜ ʨʫ-

ʢʦʚʦʜʩʪʚʦʤ ʀʥʩʪʠʪʫʪʘ ʵʢʦʥʦʤʠʢʠ ʠ ʤʠʨʘ ʉʠʜ-

ʥʝʡʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʚ ɸʚʩʪʨʘʣʠʠ, ʠʟʤʝʨʷʶʱʠʡ 

ʫʨʦʚʝʥʴ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʪʨʘʥʘʭ 

ʧʦ ʯʝʪʳʨʸʤ ʦʩʥʦʚʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʪʘʢʠʤ ʢʘʢ: ʢʦ-

ʣʠʯʝʩʪʚʦ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʠʥʮʠʜʝʥʪʦʚ, ʢʦʣʠʯʝ-

ʩʪʚʦ ʧʦʛʠʙʰʠʭ ʠ ʧʦʩʪʨʘʜʘʚʰʠʭ, ʫʨʦʚʝʥʴ ʤʘʪʝʨʠ-

ʘʣʴʥʦʛʦ ʫʱʝʨʙʘ, ʩʣʝʜʫʝʪ, ʯʪʦ ʙʦʣʴʰʝ ʧʦʣʦʚʠʥʳ 

ʚʩʝʭ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʠʥʮʠʜʝʥʪʦʚ ʧʨʠʭʦʜʠʪʩʷ 

ʚʩʝʛʦ ʥʘ ʧʷʪʴ ʩʪʨʘʥ ï ʀʨʘʢ, ɸʬʛʘʥʠʩʪʘʥ, ʅʠʛʝʨʠʷ, 

ʉʠʨʠʷ, ʇʘʢʠʩʪʘʥ [6]. ʉʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʨʦʩʪ ʯʠʩʣʘ ʪʝʨʘʢʪʦʚ ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ ʦʢʘʟʳʚʘʶʪ 

ʪʘʢʠʝ ʬʘʢʪʦʨʳ, ʢʘʢ ʧʦʣʠʪʠʯʝʩʢʘʷ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ, 

ʙʝʜʥʦʩʪʴ, ʙʝʟʨʘʙʦʪʠʮʘ, ʚʨʘʞʜʘ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ 

ʩʦʮʠʘʣʴʥʳʤʠ ʛʨʫʧʧʘʤʠ ʠ ʤʘʩʩʦʚʳʝ ʥʘʨʫʰʝʥʠʷ 

ʧʨʘʚ ʯʝʣʦʚʝʢʘ, ʯʪʦ ʜʦʢʘʟʳʚʘʝʪ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʘʤʝ-

ʨʠʢʘʥʩʢʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ʊʠʤʫʨʘ ʂʫʨʘʥʘ, ʩʣʝʜʫʶ-

ʱʝʛʦ ʢʦʥʮʝʧʮʠʠ ʧʝʨʫʘʥʩʢʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ʕʨʥʘʥʜʦ 

ʜʝ ʉʦʪʦ: çɺ ʩʪʨʘʥʘʭ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ, ʚ ʠʩʣʘʤ-

ʩʢʠʭ ʩʪʨʘʥʘʭ ʟʘʪʨʫʜʥʝʥʳ ʫʩʣʦʚʠʷ ʜʣʷ ʨʘʟʚʠʪʠʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ. ʂ ʪʦʤʫ ʞʝ ʛʦʩʫʜʘʨʩʪʚʦ ʥʘ 

ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ ʧʦʩʪʦʷʥʥʦ ʧʦʚʳʰʘʝʪ ʥʘʣʦʛʠ ʠ 

ʧʨʷʤʳʝ ʢʦʥʬʠʩʢʘʮʠʠ, ʜʣʷ ʥʝʛʦ ʪʠʧʠʯʝʥ ʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠè [7]. ʇʦʩʢʦʣʴʢʫ ʜʝʷʪʝʣʴʥʦʤʫ 

ʚʳʭʦʜʮʫ ʠʟ ʥʠʟʦʚ ʪʨʫʜʥʦ ʨʝʘʣʠʟʦʚʘʪʴ ʩʝʙʷ ʚ ʣʝʛʘʣʴ-

ʥʦʤ ʙʠʟʥʝʩʝ, çʢʘʨʴʝʨʘ ʪʝʨʨʦʨʠʩʪʘè ʩʪʘʥʦʚʠʪʩʷ ʜʣʷ 

ʥʝʛʦ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʡ. 

ʅʘʠʙʦʣʝʝ ʦʯʝʚʠʜʥʳʤʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʤʠ ʧʨʠʯʠʥʘʤʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʝʜʦʚʦʣʴʩʪʚʘ 

ʥʘʩʝʣʝʥʠʷ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʝʡ ʚ ʩʪʨʘʥʝ ʠ ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ ʘʢʪʠʚʠʟʘʮʠʠ ʪʝʨʨʦʨʠʟʤʘ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫ-

ʶʱʠʝ: 

- ʟʘʤʝʪʥʦʝ ʩʥʠʞʝʥʠʝ ʞʠʟʥʝʥʥʦʛʦ ʫʨʦʚʥʷ ʚ 
ʩʦʯʝʪʘʥʠʠ ʩ ʩʦʮʠʘʣʴʥʦʡ ʜʠʬʬʝʨʝʥʮʠʘʮʠʝʡ; 

- ʷʚʥʘʷ ʠ ʩʢʨʳʪʘʷ ʙʝʟʨʘʙʦʪʠʮʘ ʟʥʘʯʠʪʝʣʴʥʦʡ 
ʯʘʩʪʠ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ; 

- ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ, ʨʦʩʪ ʮʝʥ, ʠʥʬʣʷ-
ʮʠʷ; 

- ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ; 

- ʢʨʠʤʠʥʘʣʠʟʘʮʠʷ ʵʢʦʥʦʤʠʢʠ, ʢʦʨʨʫʧʮʠʷ;  

- ʦʪʩʫʪʩʪʚʠʝ ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʩʦʮʠʘʣʴ-
ʥʳʭ ʛʘʨʘʥʪʠʡ ʥʘʩʝʣʝʥʠʶ. 

ʄʝʞʜʫ ʫʨʦʚʥʝʤ ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʧʨʝʩʪʫʧʥʦ-

ʩʪʴʶ, ʚ ʪʦʤ ʯʠʩʣʝ ʵʢʩʪʨʝʤʠʟʤʦʤ ʠ ʪʝʨʨʦʨʠʟʤʦʤ, ʩʫ-

ʱʝʩʪʚʫʝʪ ʧʨʷʤʘʷ ʩʚʷʟʴ. ʀʤʝʥʥʦ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥ-

ʩʦʚʳʭ ʩʨʝʜʩʪʚ, ʧʨʠʚʣʝʢʘʝʪʩʷ ʙʝʟʨʘʙʦʪʥʘʷ ʤʦʣʦʜʝʞʴ 

ʚ ʨʷʜʳ ʵʢʩʪʨʝʤʠʩʪʦʚ ʠ ʪʝʨʨʦʨʠʩʪʦʚ. ɺʦʟʥʠʢʥʦʚʝ-

ʥʠʶ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ ʪʝʨʨʦʨʠʟʤʘ ʩʧʦʩʦʙʩʪʚʫʶʪ 

ʧʨʦʪʠʚʦʨʝʯʠʷ, ʧʦʩʪʦʷʥʥʦ ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʜʝʡʩʪʚʠ-

ʪʝʣʴʥʦʩʪʠ. ʆʥʠ ʦʙʫʩʣʦʚʣʝʥʳ ʨʘʩʢʦʣʦʤ ʦʙʱʝʩʪʚʘ ʥʘ 

ʛʨʫʧʧʳ ʩ ʨʘʟʣʠʯʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʣʦʞʝʥʠʝʤ, 

ʨʘʟʨʫʰʝʥʠʝʤ ʩʣʦʞʠʚʰʠʭʩʷ ʠ ʦʪʩʫʪʩʪʚʠʝʤ ʥʦʚʦʡ 

ʩʠʩʪʝʤʳ ʩʦʮʠʘʣʴʥʳʭ ʛʘʨʘʥʪʠʡ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ɹʝʜʥʦʩʪʴ ʠ ʥʝʨʘʚʝʥʩʪʚʦ, ʪʝʩʥʦ ʩʚʷʟʘʥʥʳʝ ʤʝʞʜʫ ʩʦ-

ʙʦʡ ʧʦʥʷʪʠʷ, ʚʣʝʢʫʪ ʟʘ ʩʦʙʦʡ ʧʦʪʨʝʙʥʦʩʪʴ ʧʨʦʪʝʩʪʘ.  

ʇʝʨʝʯʠʩʣʝʥʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʷʚʣʝʥʠʷ ʚʝʜʫʪ 

ʢ ʨʦʩʪʫ ʥʝʪʝʨʧʠʤʦʩʪʠ, ʚʳʟʳʚʘʶʪ ʢ ʞʠʟʥʠ ʟʣʦʙʫ, 

ʥʝʥʘʚʠʩʪʴ, ʟʘʚʠʩʪʴ, ʯʪʦ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʩʪʘʥʦ-

ʚʠʪʩʷ ʤʦʱʥʳʤ ʬʘʢʪʦʨʦʤ ʩʦʮʠʘʣʴʥʦʡ ʘʛʨʝʩʩʠʚʥʦ-

ʩʪʠ ʩʧʦʩʦʙʥʦʡ ʧʝʨʝʡʪʠ ʚ ʩʪʘʜʠʶ ʦʪʢʨʳʪʦʛʦ ʢʦʥ-

ʬʣʠʢʪʘ, ʫʩʠʣʠʪʴ ʠ ʧʦʚʣʝʯʴ ʘʢʪʠʚʥʦʝ ʧʨʠʤʝʥʝʥʠʝ 

ʥʘʩʠʣʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʪʝʨʨʦʨʠʟʤʘ. ɺ ʢʘʯʝʩʪʚʝ ʧʦʜ-

ʪʚʝʨʞʜʝʥʠʷ ʜʘʥʥʦʛʦ ʩʫʞʜʝʥʠʷ, ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ 

ʧʨʠʯʠʥʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʘʢʪʠʚʠʟʘʮʠʶ ʪʝʨʨʦʨʠʟʤʘ ʚ 

ʩʪʨʘʥʘʭ ʚʳʩʰʠʤ ʫʨʦʚʥʝʤ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʦʧʘʩ-

ʥʦʩʪʠ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʀʨʘʢ, ʇʘʢʠʩʪʘʥ, ɸʬʛʘʥʠʩʪʘʥ, 

ʁʝʤʝʥ, ʅʠʛʝʨʠʷ, ʢʦʥʝʯʥʦ, ʙʦʣʴʰʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʠ 

ʧʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, ʥʦ ʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʩʦʮʠ-

ʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʠʤʝʝʪ ʙʦʣʴʰʦʝ ʟʥʘ-

ʯʝʥʠʝ, ʩʦʟʜʘʚʘʷ ʙʣʘʛʦʧʨʠʷʪʥʫʶ ʩʨʝʜʫ ʜʣʷ ʨʘʩʧʨʦ-

ʩʪʨʘʥʝʥʠʷ ʨʘʜʠʢʘʣʴʥʳʭ ʠʜʝʡ. ʇʨʦʪʠʚʦʙʦʨʩʪʚʦ 

ʛʨʫʧʧʠʨʦʚʦʢ ʠ ʠʜʝʦʣʦʛʠʡ ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ ʚʦʟʥʠ-

ʢʘʝʪ ʥʘ ʬʦʥʝ ʥʠʱʝʪʳ ʠ ʥʝʟʘʱʠʱʝʥʥʦʩʪʠ ʤʝʩʪʥʦʛʦ 

ʥʘʩʝʣʝʥʠʷ. ʆʩʥʦʚʥʘʷ ʤʘʩʩʘ ʚʩʝʭ ʩʣʫʯʘʝʚ ʧʨʦʷʚʣʝ-

ʥʠʷ ʪʝʨʨʦʨʠʟʤʘ ʚ ʜʘʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʘʭ ʠ ʚʦ ʤʥʦʛʠʭ 

ʜʨʫʛʠʭ ʩʚʷʟʘʥʘ ʩ ʙʦʨʴʙʦʡ ʟʘ ʩʦʮʠʘʣʴʥʦʝ ʨʘʚʝʥʩʪʚʦ.  

ɺ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ ʤʦʞʥʦ ʧʨʠ-

ʚʝʩʪʠ ʚʳʚʦʜʳ, ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʳʝ ʥʘ VIII  ʄʝʞʜʫ-

ʥʘʨʦʜʥʦʤ ʢʦʥʛʨʝʩʩʝ ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ 

ʅʘʮʠʡ (ɻʘʚʘʥʘ, 1990 ʛ.) ʧʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʶ ʧʨʝ-

ʩʪʫʧʥʦʩʪʠ ʠ ʦʙʨʘʱʝʥʠʶ ʩ ʧʨʝʩʪʫʧʥʠʢʘʤʠ, ʩʦʛʣʘʩʥʦ 

ʢʦʪʦʨʳʤ ʢʦʨʝʥʥʳʤʠ ʧʨʠʯʠʥʘʤʠ ʪʝʨʨʦʨʠʟʤʘ ʷʚʣʷ-

ʶʪʩʷ ʙʝʜʥʦʩʪʴ, ʙʝʟʨʘʙʦʪʠʮʘ, ʥʝʛʨʘʤʦʪʥʦʩʪʴ, ʥʝ-

ʭʚʘʪʢʘ ʜʦʩʪʫʧʥʦʛʦ ʞʠʣʴʷ, ʥʝʩʦʚʝʨʰʝʥʩʪʚʦ ʩʠʩʪʝʤʳ 

ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʦʜʛʦʪʦʚʢʠ ʢʘʜʨʦʚ, ʦʪʩʫʪʩʪʚʠʝ ʞʠʟ-

ʥʝʥʥʳʭ ʧʝʨʩʧʝʢʪʠʚ, ʦʪʯʫʞʜʝʥʠʝ ʥʘʩʝʣʝʥʠʷ, 

ʦʙʦʩʪʨʝʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ, ʦʩʣʘʙʣʝʥʠʝ 

ʩʝʤʝʡʥʳʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʩʚʷʟʝʡ ʚʝʜʫʱʠʭ ʢ ʨʦʩʪʫ 

ʥʘʩʠʣʠʷ, ʥʝʨʘʚʝʥʩʪʚʘ ʠ ʥʝʪʝʨʧʠʤʦʩʪʠ. ɸ ʪʘʢʞʝ ʚ 

ʜʦʢʣʘʜʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ Transparency 

International çʂʦʨʨʫʧʮʠʷ ʠ ʨʦʩʪ ʚʦʦʨʫʞʝʥʥʦʛʦ ʵʢʩ-

ʪʨʝʤʠʟʤʘè ʧʦʜʨʦʙʥʦ ʦʧʠʩʳʚʘʝʪʩʷ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ 

ʪʝʨʨʦʨʠʩʪʳ ʠʩʧʦʣʴʟʫʶʪ ʪʝʤʫ ʢʦʨʨʫʧʮʠʠ ʚ ʩʚʦʝʡ 

ʧʨʦʧʘʛʘʥʜʝ [3]. ʊʝʨʨʦʨʠʩʪʠʯʝʩʢʠʝ ʛʨʫʧʧʠʨʦʚʢʠ ʠʩ-

ʧʦʣʴʟʫʶʪ ʦʙʱʝʩʪʚʝʥʥʦʝ ʥʝʜʦʚʦʣʴʩʪʚʦ ʟʣʦʫʧʦʪʨʝʙ-

ʣʝʥʠʷʤʠ ʚ ʦʨʛʘʥʘʭ ʚʣʘʩʪʠ, ʩʩʳʣʘʷʩʴ ʥʘ ʬʘʢʪʳ ʭʠ-

ʱʝʥʠʷ ʩʨʝʜʩʪʚ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ, 

ʢʫʤʦʚʩʪʚʘ ʠ ʧʦʜʢʫʧʘ ʯʠʥʦʚʥʠʢʦʚ, ʜʣʷ ʚʝʨʙʦʚʢʠ 

ʩʪʦʨʦʥʥʠʢʦʚ, ʫʙʝʞʜʘʷ ʠʭ ʚ ʥʝʣʝʛʠʪʠʤʥʦʩʪʠ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʘ ʠ ʛʘʨʘʥʪʠʨʫʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʩʦʮʠʘʣʴʥʦʡ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ, ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. 

ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʨʝʯʴ ɻʝʥʝʨʘʣʴʥʦʛʦ ʩʝʢʨʝ-

ʪʘʨʷ ʆʆʅ ɸʥʪʦʥʠʫ ɻʫʪʝʨʨʠʰʘ, ʧʨʦʠʟʥʝʩʝʥʥʫʶ ʥʘ 

16-ʦʤ ʟʘʩʝʜʘʥʠʠ ʂʦʥʩʫʣʴʪʘʪʠʚʥʦʛʦ ʩʦʚʝʪʘ ʂʦʥʪʨ-

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠ-

ʥʝʥʥʳʭ ʅʘʮʠʡ, ʚ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ, ʢʨʘʪʢʦʝ ʩʦ-

ʜʝʨʞʘʥʠʝ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʚʳʨʘʟʠʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙ-

ʨʘʟʦʤ: çʄʥʦʛʠʝ ʤʦʣʦʜʳʝ ʣʶʜʠ ʚʩʪʘʶʪ ʥʘ ʧʫʪʴ 

ʪʝʨʨʦʨʠʟʤʘ ʠʟ-ʟʘ ʙʝʜʥʦʩʪʠ, ʜʠʩʢʨʠʤʠʥʘʮʠʠ ʠ ʠʟʦ-

ʣʷʮʠʠ. ʊʘʢʠʝ ʬʘʢʪʦʨʳ, ʢʘʢ ʟʘʪʷʥʫʚʰʠʝʩʷ ʥʝʨʘʟʨʝ-

ʰʝʥʥʳʝ ʢʦʥʬʣʠʢʪʳ, ʦʪʩʫʪʩʪʚʠʝ ʧʨʘʚʦʧʦʨʷʜʢʘ, ʩʦ-

ʮʠʘʣʴʥʦ ï ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʤʘʨʛʠʥʘʣʠʟʘʮʠʷ ʧʦʜʧʠ-

ʪʳʚʘʶʪ ʥʝʜʦʚʦʣʴʩʪʚʦ, ʢʦʪʦʨʦʝ ʥʝʨʝʜʢʦ ʚʳʣʠʚʘʝʪʩʷ 

ʚ ʥʘʩʠʣʴʩʪʚʝʥʥʳʝ ʜʝʡʩʪʚʠʷè [5], ʘ ʪʘʢʞʝ ʧʦʜʯʝʨʢʠ-

ʚʘʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʩʝʦʙʱʝʛʦ ʫʚʘʞʝʥʠʷ ʧʨʘʚ ʯʝ-

ʣʦʚʝʢʘ ʠ ʚʝʨʭʦʚʝʥʩʪʚʘ ʧʨʘʚʘ ʚ ʢʘʯʝʩʪʚʝ ʬʫʥʜʘʤʝʥ-

ʪʘʣʴʥʦʡ ʦʩʥʦʚʳ ʙʦʨʴʙʳ ʩ ʪʝʨʨʦʨʠʟʤʦʤ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʣʝʜʫʝʪ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʦʩʥʦʚ-

ʥʳʝ ʧʨʠʯʠʥʳ ʩʦʚʨʝʤʝʥʥʦʛʦ ʪʝʨʨʦʨʠʟʤʘ ʣʝʞʘʪ ʥʝ ʚ 

ʨʝʣʠʛʠʦʟʥʦʡ ʧʣʦʩʢʦʩʪʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʠʭ ʩʣʝʜʫʝʪ 

ʠʩʢʘʪʴ ʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤʘʭ, ʚʳ-

ʨʘʞʝʥʥʳʭ ʚ ʩʦʮʠʘʣʴʥʦʡ ʥʝʩʧʨʘʚʝʜʣʠʚʦʩʪʠ, 
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http://ti-defence.org/publications/the-big-spin/
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ʙʝʟʨʘʙʦʪʠʮʝ, ʥʠʱʝʪʝ, ʦʪʩʫʪʩʪʚʠʠ ʩʧʨʘʚʝʜʣʠʚʦʛʦ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʦʭʦʜʦʚ, ʢʦʪʦʨʳʝ ʦʢʨʘʰʠʚʘʷʩʴ ʚ 

ʧʦʣʠʪʠʯʝʩʢʠʡ, ʠʜʝʦʣʦʛʠʯʝʩʢʠʡ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ 

çʮʚʝʪè, ʩʦʟʜʘʶʪ ʬʫʥʜʘʤʝʥʪ ʜʣʷ ʫʧʨʦʯʝʥʠʷ 

ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ 

ʛʨʫʧʧ, ʩʣʦʝʚ ʥʘʩʝʣʝʥʠʷ ʠ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʩʪʚʠʪʝʣʝʡ. 

ʇʦʵʪʦʤʫ ʩʝʛʦʜʥʷ ʪʝʨʨʦʨʠʟʤ ʚ ʙʦʣʝʝ ʰʠʨʦʢʦʤ 

ʧʦʥʠʤʘʥʠʠ ï ʵʪʦ ʥʝ ʪʦʣʴʢʦ ʩʪʦʣʢʥʦʚʝʥʠʝ ʨʝʣʠʛʠʡ ʠ 

ʥʘʮʠʡ, ʥʦ ʠ ʥʝʧʨʠʤʠʨʠʤʦʝ ʧʨʦʪʠʚʦʨʝʯʠʝ ʤʝʞʜʫ 

ʙʝʜʥʦʩʪʴʶ ʟʘʯʘʩʪʫʶ ʧʦʪʝʥʮʠʘʣʴʥʦ ʙʦʛʘʪʳʭ 

ʨʝʛʠʦʥʦʚ ʠ ʙʦʛʘʪʩʪʚʦʤ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ʅʦ ʠ ʟʜʝʩʴ 

ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ ʚʳʩʪʫʧʘʝʪ ʥʝ ʩʪʦʣʴʢʦ ʩʘʤʘ ʙʝʜ-

ʥʦʩʪʴ, ʩʢʦʣʴʢʦ ʦʱʫʱʝʥʠʝ ʝʝ ʢʘʢ ʚʝʣʠʯʘʡʰʝʡ ʩʦʮʠ-

ʘʣʴʥʦʡ ʥʝʩʧʨʘʚʝʜʣʠʚʦʩʪʠ ʚ ʤʠʨʝ. 
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DIGITAL TRANSFORMATION IN THE OIL INDUSTRY 

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ ʠ ʧʫʪʠ ʠʭ ʨʝʰʝʥʠʷ 

ʯʝʨʝʟ ʧʨʠʟʤʫ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. ʇʦʜʨʦʙʥʦ ʦʧʠʩʘʥʳ ʧʨʦʝʢʪʳ çʀʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʤʝʩʪʦʨʦʞʜʝ-

ʥʠʷè ʠ ʣʦʛʠʩʪʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ. ʈʝʘʣʠʟʘʮʠʷ ʜʘʥʥʳʭ ʧʨʦʝʢʪʦʚ ʷʚʣʷʝʪʩʷ ʢʣʶʯʦʤ ʢ ʨʝʰʝʥʠʶ ʚʳʷʚʣʝʥʥʳʭ 

ʚ ʭʦʜʝ ʥʘʧʠʩʘʥʠʷ ʨʘʙʦʪʳ ʧʨʦʙʣʝʤ ʦʪʨʘʩʣʠ.  

Abstract 
This arcticle discusses the main problems of the oil and gas industry and their solutions through the prism of 

digital transformation. The projects of the "Intellectual field" and the logistics complex are described in detail. 

The implementation of these projects is the key to solving the problems identified in the course of writing the 

industry. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʮʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ, ʥʝʬʪʝʛʘʟʦʚʘʷ ʦʪʨʘʩʣʴ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʤʝʩʪʦʨʦʞ-

ʜʝʥʠʝ, ʮʠʬʨʦʚʦʡ ʣʦʛʠʩʪʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ, ʙʦʣʴʰʝ ʜʘʥʥʳʝ, ʠʥʪʝʨʥʝʪ ʚʝʱʝʡ. 

Key words: digital transformation, oil and gas industry, smart field, digital logistics, big-data, internet of 

things. 

 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʢʦʤʧʘʥʠʠ ʥʝʬʪʝʛʘʟʦʚʦʡ 

ʦʪʨʘʩʣʠ ʠʩʧʳʪʳʚʘʶʪ ʧʨʦʙʣʝʤʳ ʚ ʨʘʟʚʠʪʠʠ ʙʠʟʥʝʩʘ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʩʪʝʥʩʠʚʥʦʛʦ ʧʦʜʭʦʜʘ, ʪʘʢ ʢʘʢ ʝʛʦ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʟ-ʟʘ ʥʝʪʨʠʚʠʘʣʴʥʦʡ ʠ ʥʝʩʪʘʙʠʣʴ-

ʥʦʡ ʦʙʩʪʘʥʦʚʢʠ ʥʘ ʨʳʥʢʝ ʥʝʬʪʠ ʠ ʛʘʟʘ ʥʝ ʚʩʝʛʜʘ ʷʚ-

ʣʷʝʪʩʷ ʥʘʩʪʦʣʴʢʦ ʧʨʝʜʩʢʘʟʫʝʤʦʡ ʥʘʩʢʦʣʴʢʦ ʵʪʦ 

ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʤʝʨʦʧʨʠʷ-

ʪʠʡ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʵʢʩʪʝʥʩʠʚʥʦʤ ʧʦʜʭʦʜʝ (ʦʪʢʨʳ-

ʪʠʝ ʤʝʩʪʦʨʦʞʜʝʥʠʡ, ʧʦʩʪʨʦʡʢʘ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳ-

ʚʘʶʱʠʭ ʟʘʚʦʜʦʚ, ʠ ʪ.ʜ.). ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʥʠʚʝʣʠʨʦ-

ʚʘʪʴ ʨʠʩʢʠ, ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʚ ʙʦʣʴʰʝʡ 

ʩʪʝʧʝʥʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʥʪʝʥʩʠʚʥʳʡ ʧʦʜʭʦʜ ʚ ʨʘʟʚʠ-

ʪʠʠ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʡ ʚʳʨʘʞʘʝʪʩʷ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝ-

ʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ 

ʢʦʤʧʘʥʠʠ. çɼʠʜʞʠʪʘʣè ʧʦʜʭʦʜ ʘʢʪʠʚʥʦ ʩʪʘʣ ʧʨʠ-

ʤʝʥʷʪʴʩʷ ʩ 2015-2017 ʛʦʜʦʚ, ʚ ʩʠʣʫ ʢʦʣʦʩʩʘʣʴʥʦʡ 

ʧʦʧʫʣʷʨʠʟʘʮʠʠ ʪʘʢʠʭ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʢ 

ʙʣʦʢʯʝʡʥ, ʠʥʪʝʨʥʝʪ ʚʝʱʝʡ, ʘʥʘʣʠʟ ʙʦʣʴʰʠʭ ʜʘʥ-

ʥʳʭ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʤʘʰʠʥʥʦʝ ʦʙʫʯʝ-

ʥʠʝ. ɼʘʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʷʚʣʷʶʪʩʷ ʯʘʩʪʴ ʮʝʣʦʛʦ, ʯʪʦ 

ʥʘʟʳʚʘʝʪʩʷ ʧʨʦʮʝʩʩʦʤ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. 

https://cyberleninka.ru/article/n/prichiny-predposylki-usloviya-vozniknoveniya-i-rasprostraneniya-mezhdunarodnogo-terrorizma
https://cyberleninka.ru/article/n/prichiny-predposylki-usloviya-vozniknoveniya-i-rasprostraneniya-mezhdunarodnogo-terrorizma
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ʏʪʦ ʞʝ ʪʘʢʦʝ çʮʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷè? 

ɽʜʠʥʦʛʦ ʤʥʝʥʠʷ ʧʦ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʘʪʠʢʝ ʥʝ ʩʫʱʝ-

ʩʪʚʫʝʪ ʜʦ ʩʠʭ ʧʦʨ ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʩʘʤ ʪʝʨʤʠʥ ʧʦ-

ʷʚʠʣʩʷ ʩʦʚʩʝʤ ʥʝʜʘʚʥʦ.  

ɺ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ ʮʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʝʨʝʭʦʜ ʢʦʤʧʘʥʠʠ ʦʪ ʪʨʘʜʠʮʠ-

ʦʥʥʦʡ ʘʥʘʣʦʛʦʚʦʡ ʤʦʜʝʣʠ ʢ ʮʠʬʨʦʚʦʡ. Gartner, ʦʜʥʘ 

ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ 

IT, ʦʧʨʝʜʝʣʷʝʪ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʢʘʢ çʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʠʟʤʝʥʝʥʠʷ 

ʙʠʟʥʝʩ-ʤʦʜʝʣʠ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦ-

ʩʪʝʡ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʠ ʩʦʟʜʘʥʠʷ ʮʝʥʥʦʩʪʠè. [5] 

ʉʭʦʞʝʝ, ʥʦ ʙʦʣʝʝ ʧʦʣʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʮʠʬʨʦ-

ʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʜʘʝʪ ʢʦʤʧʘʥʠʷ Salesforce, ʦʧʝ-

ʨʠʨʫʶʱʘʷ ʚ ʩʬʝʨʝ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʙʠʟʥʝʩʘ (CRM, 

ʦʙʣʘʯʥʳʝ ʪʝʭʥʦʣʦʛʠʠ): çʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

- ʵʪʦ ʧʨʦʮʝʩʩ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʜʣʷ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʠʣʠ ʠʟʤʝʥʝʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʢʫʣʴʪʫʨʳ ʠ ʦʧʳʪʘ ʢʣʠʝʥʪʦʚ ʚ ʩʦ-

ʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʥʷʶʱʠʤʠʩʷ ʪʨʝʙʦʚʘʥʠʷʤʠ ʙʠʟʥʝʩʘ 

ʠ ʨʳʥʢʘè. [6] 

çʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʟʥʘʤʝʥʫʝʪ ʩʦʙʦʡ 

ʨʘʜʠʢʘʣʴʥʦʝ ʧʝʨʝʦʩʤʳʩʣʝʥʠʝ ʪʦʛʦ, ʢʘʢ ʦʨʛʘʥʠʟʘ-

ʮʠʷ ʠʩʧʦʣʴʟʫʝʪ ʪʝʭʥʦʣʦʛʠʠ, ʣʶʜʝʡ ʠ ʧʨʦʮʝʩʩʳ ʜʣʷ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟ-

ʥʝʩʘè. ʊʘʢʫʶ ʧʦʟʠʮʠʶ ʦʪʥʦʩʠʪʝʣʴʥʦ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʟʘʥʠʤʘʝʪ ɼʞʦʨʜʞ ɺʝʩʪʝʨʤʘʥ ʚ 

ʩʚʦʝʡ ʨʘʙʦʪʝ çLeading digital: turning technology into 

business transformationè. [7, c. 175] 

ʉʠʥʪʝʟʠʨʫʷ ʧʨʠʚʝʜʝʥʥʳʝ ʚʳʰʝ ʦʧʨʝʜʝʣʝʥʠʷ 

ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ ʜʦʙʘʚʠʚ ʩʦʙ-

ʩʪʚʝʥʥʦʝ ʚʠʜʝʥʠʝ ʧʨʦʙʣʝʤʳ, ʘʚʪʦʨʳ ʩʪʘʪʴʠ ʩʬʦʨ-

ʤʠʨʦʚʘʣʠ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʮʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ï ɻ ʪʦ 

ʨʘʜʠʢʘʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʩʣʦʞʠʚʰʝʡʩʷ ʙʠʟʥʝʩ ʤʦ-

ʜʝʣʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʦʚʨʝʤʝʥʥʳʭ ʮʠʬʨʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ (ʪʘʢʠʭ ʢʘʢ Big Data, Machine Learning, 

IoT), ʧʦʟʚʦʣʷʶʱʠʭ ʦʮʠʬʨʦʚʘʪʴ ʢʘʢ ʚʥʫʪʨʝʥʥʠʝ (ʠʩ-

ʩʣʝʜʦʚʘʥʠʝ ʠ ʨʘʟʨʘʙʦʪʢʠ, ʧʨʦʠʟʚʦʜʩʪʚʦ), ʪʘʢ ʠ 

ʚʥʝʰʥʠʝ ʧʨʦʮʝʩʩʳ (ʦʪʥʦʰʝʥʠʷ ʩ ʢʣʠʝʥʪʘʤʠ) ʢʦʤ-

ʧʘʥʠʠ. ɼʘʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʧʦʚʳʰʝ-

ʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʩʦʟʜʘʥʠʷ 

ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʛʫʜʚʠʣʣʘ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʦʨʠʝʥ-

ʪʠʨʦʚʘʥʳ ʥʘ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ. 

ʇʨʦʮʝʩʩ ʧʨʦʚʝʜʝʥʠʷ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘ-

ʮʠʠ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʩʚʦʜʠʪʩʷ ʢ ʚʥʝʜʨʝʥʠʶ ʢʦʤ-

ʧʣʝʢʩʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ/ʨʝʰʝʥʠʡ/ʪʝʭʥʦ-

ʣʦʛʠʡ, ʢʦʪʦʨʳʝ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʷ ʤʝʞʜʫ ʩʦʙʦʡ, ʦʙ-

ʨʘʟʫʶʪ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ. ʆʜʠʥʦʯʥʳʝ 

ʨʝʰʝʥʠʷ ʥʝ ʧʨʠʥʝʩʫʪ ʦʞʠʜʘʝʤʦʛʦ ʵʬʬʝʢʪʘ ʙʝʟ ʧʨʦ-

ʨʘʙʦʪʘʥʥʦʡ ʧʦʣʥʦʮʝʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʪʨʘʥʩʬʦʨʤʘ-

ʮʠʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʚʦʜʠʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ çʮʠʬ-

ʨʦʚʦʡ ʧʣʘʪʬʦʨʤʳè. ʕʪʦ ʝʜʠʥʘʷ ʧʣʘʪʬʦʨʤʘ ʚʥʫʪʨʠ 

ʢʦʤʧʘʥʠʠ, ʩʦʩʪʦʷʱʘʷ ʠʟ ʧʨʦʝʢʪʦʚ, ʚ ʢʦʪʦʨʳʭ, ʪʘʢ 

ʠʣʠ ʠʥʘʯʝ, ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʮʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ, ʟʘ-

ʪʨʘʛʠʚʘʶʱʘʷ ʚʩʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʙʠʟʥʝʩʘ. 

ʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʧʝʨʝʩʤʦʪ-

ʨʝʪʴ ʙʠʟʥʝʩ ʧʨʦʮʝʩʩʳ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥ-

ʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʯʪʦ ʨʝʰʘʝʪ ʢʦʥʢʨʝʪʥʳʝ ʧʨʦʙʣʝʤʳ 

ʙʠʟʥʝʩʘ. ʊʘʢ ʢʘʢ ʚ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ ʚʝʨʪʠ-

ʢʘʣʴʥʦ-ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʝ ʥʝʬʪʷʥʘʷ ʢʦʤʧʘʥʠʠ 

ʠʤʝʶʪ ʥʘʠʙʦʣʝʝ ʚʝʩʦʤʳʡ ʚʢʣʘʜ, ʤʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪ-

ʨʠʚʘʪʴ ʜʚʘ ʵʪʘʧʘ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʜʝʣʘ: upstream (ʜʦ-

ʙʳʯʘ, ʚʥʫʪʨʠʧʨʦʤʳʩʣʦʚʘʷ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʘ ʠ ʧʝʨ-

ʚʠʯʥʘʷ ʧʝʨʝʨʘʙʦʪʢʘ ʫʛʣʝʚʦʜʦʨʦʜʦʚ) ʠ downstream 

(ʣʦʛʠʩʪʠʢʘ, ʛʣʫʙʦʢʘʷ ʧʝʨʝʨʘʙʦʪʢʘ, ʩʙʳʪ). 

ʈʘʩʩʤʦʪʨʠʤ ʧʨʦʙʣʝʤʳ upstream: 

1) ʕʢʩʪʝʥʩʠʚʥʳʡ ʧʫʪʴ ʨʘʟʚʠʪʠʷ 

ʈʘʩʩʤʦʪʨʠʤ ʩʫʤʤʘʨʥʫʶ ʜʦʙʳʯʫ ʥʝʬʪʠ ʚ ʈʦʩ-

ʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʈʠʩ 1). 

 
 

ʈʠʩ. 1 ʅʝʬʪʴ ʜʦʙʳʪʘʷ, ʚʢʣʶʯʘʷ ʛʘʟʦʚʳʡ ʢʦʥʜʝʥʩʘʪ, ʤʣʥ. ʪʦʥʥ ʚ ʈʌ 

ʈʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ: ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ (ʈʦʩʩʪʘʪ) [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] / ʈʦʩʩʪʘʪ. ï ʄ., 2010 ï 2016 ï URL: http://www.gks.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 03.06.2019) 
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ʈʠʩ. 2 ʉʨʝʜʥʝʩʫʪʦʯʥʳʡ ʜʝʙʠʪ ʦʜʥʦʡ ʩʢʚʘʞʠʥʳ, ʪʦʥʥ ʩ 2010 ʧʦ 2016 ʛʦʜʳ 

ʈʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ: ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ (ʈʦʩʩʪʘʪ) [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] / ʈʦʩʩʪʘʪ. ï ʄ., 2010 ï 2016 ï URL: http://www.gks.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 03.06.2019) 

 

ʂʘʢ ʤʳ ʚʠʜʠʤ, ʜʦʙʳʯʘ ʥʝʬʪʠ ʩ 2000 ʧʦ 2016 

ʛʦʜ ʥʝʫʢʣʦʥʥʦ ʨʘʩʪʝʪ, ʦʜʥʘʢʦ ʤʳ ʪʘʢʞʝ ʧʨʦʘʥʘʣʠ-

ʟʠʨʦʚʘʣʠ ʩʨʝʜʥʝʩʫʪʦʯʥʳʡ ʜʝʙʠʪ ʩʢʚʘʞʠʥ (ʈʠʩ 2) ʠ 

ʜʠʥʘʤʠʢʫ ʢʦʣʠʯʝʩʪʚʘ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʭ ʩʢʚʘʞʠʥ 

(ʈʠʩ 3) ʠ ʚʳʷʩʥʠʣʠ, ʯʪʦ ʜʘʥʥʳʡ ʨʦʩʪ ʚʳʟʚʘʥ ʥʝ ʠʥ-

ʪʝʥʩʠʚʥʳʤʠ, ʘ ʵʢʩʪʝʥʩʠʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ. 

ʉʨʝʜʥʝʩʫʪʦʯʥʳʡ ʜʝʙʠʪ ʩʢʚʘʞʠʥʳ ʠʤʝʝʪ ʪʨʝʥʜ 

ʥʘ ʩʥʠʞʝʥʠʝ, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʢʘʞʜʳʡ ʛʦʜ 

ʩʨʝʜʥʷʷ ʩʢʚʘʞʠʥʘ ʚ ʈʦʩʩʠʠ ʚ ʩʫʪʢʠ ʜʦʙʳʚʘʝʪ ʚ ʩʨʝʜ-

ʥʝʤ ʤʝʥʴʰʝ ʥʝʬʪʠ, ʯʝʤ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ. 

 
ʈʠʩ. 3 ɼʠʥʘʤʠʢʘ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʭ ʩʢʚʘʞʠʥ, ʪʳʩ. ʰʪ. ʩ 2010 ʧʦ 2016 ʛʦʜʳ 

ʈʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ: ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ (ʈʦʩʩʪʘʪ) [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] / ʈʦʩʩʪʘʪ. ï ʄ., 2010 ï 2016 ï URL: http://www.gks.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 03.06.2019) 

 

ʆʜʥʘʢʦ ʤʳ ʚ ʥʘʯʘʣʝ ʚʳʷʩʥʠʣʠ, ʯʪʦ ʩʫʤʤʘʨʥʘʷ 

ʜʦʙʳʯʘ ʧʦ ʈʦʩʩʠʠ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʧʦʵʪʦʤʫ ʧʨʝʜʧʦ-

ʣʦʞʠʣʠ, ʯʪʦ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʙʠʚʘʶʪʩʷ ʫʚʝʣʠ-

ʯʝʥʠʝʤ ʢʦʣʠʯʝʩʪʚʘ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʭ ʩʢʚʘʞʠʥ. ʅʘ 

ʛʨʘʬʠʢʝ ʥʠʞʝ ʚʠʜʥʦ, ʯʪʦ ʢʦʣʠʯʝʩʪʚʦ ʵʢʩʧʣʫʘʪʘʮʠ-

ʦʥʥʭr ʩʢʚʘʞʠʥ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʨʘʩʪʝʪ ʠ ʠʤʝʝʪ ʪʨʝʥʜ 

ʥʘ ʧʦʚʳʰʝʥʠʝ. (ʈʠʩ 3). 

2) ʊʝʥʜʝʥʮʠʷ ʩʥʠʞʝʥʠʷ ʬʦʥʪʘʥʥʦʛʦ ʩʧʦ-
ʩʦʙʘ ʵʢʩʧʣʫʘʪʘʮʠʠ (ʈʠʩ 3). 

 
ʈʠʩ. 3 ɼʦʣʷ ʩʧʦʩʦʙʦʚ ʵʢʩʧʣʫʘʪʘʮʠʠ ʩʢʚʘʞʠʥ ʩ 1970 ʛʦʜʘ ʧʦ ʜʝʩʷʪʠʣʝʪʠʷʤ 

ʈʘʩʩʯʠʪʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ: ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ (ʈʦʩʩʪʘʪ) [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] / ʈʦʩʩʪʘʪ. ï ʄ., 1970 ï 2000 ï URL: http://www.gks.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 03.06.2019) 
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ʌʦʥʪʘʥʥʳʡ ʩʧʦʩʦʙ ʵʢʩʧʣʫʘʪʘʮʠʠ ʷʚʣʷʝʪʩʷ ʩʘ-

ʤʳʤ ʜʝʰʝʚʳʤ, ʪʘʢ ʢʘʢ ʥʝ ʪʨʝʙʫʝʪ ʚʳʩʦʢʠʭ ʟʘʪʨʘʪ ʥʘ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʚ ʦʪʣʠʯʠʝ ʦʪ ʥʘʩʦʩʥʦʛʦ ʠ ʢʦʤ-

ʧʨʝʩʩʥʦʛʦ ʩʧʦʩʦʙʦʚ ʵʢʩʧʣʫʘʪʘʮʠʠ. [1, c. 20]. 

ʂʘʢ ʤʳ ʚʠʜʠʤ, ʜʦʣʷ ʬʦʥʪʘʥʥʦʛʦ ʩʧʦʩʦʙʘ ʵʢʩ-

ʧʣʫʘʪʘʮʠʠ ʧʘʜʘʝʪ ʩ 1970 ʛʦʜʘ, ʪʘʢ ʢʘʢ ʟʘʧʘʩʳ ʠʩʪʦ-

ʱʘʶʪʩʷ, ʯʪʦ ʜʝʣʘʝʪ ʥʝʚʦʟʤʦʞʥʳʤ ʬʦʥʪʘʥʠʨʦʚʘʥʠʝ 

ʬʣʶʠʜʘ. ʊʝʥʜʝʥʮʠʷ ʩʦʭʨʘʥʷʪʩʷ ʠ ʩ 2010 ʧʦ 2016 

ʛʦʜʳ (ʈʠʩ 4).  

 

ʈʠʩ. 4. ɼʦʣʷ ʩʧʦʩʦʙʦʚ ʵʢʩʧʣʫʘʪʘʮʠʠ ʩʢʚʘʞʠʥ ʩ 2000 ʧʦ 2016 ʛʦʜʳ 

ʈʘʩʩʯʠʪʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ: ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ (ʈʦʩʩʪʘʪ) [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] / ʈʦʩʩʪʘʪ. ï ʄ., 2010 ï 2016 ï URL: http://www.gks.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 20.12.2018) 

 

ʅʘʩʦʩʥʳʡ ʩʧʦʩʦʙ ʵʢʩʧʣʫʘʪʘʮʠʠ ï ʵʪʦ ʧʦ ʩʫʪʠ 

ʫʩʪʘʥʦʚʢʠ ʵʣʝʢʪʨʦʮʝʥʪʨʦʙʝʞʥʳʭ ʥʘʩʦʩʦʚ, ʪʦ ʝʩʪʴ 

ʪʘʢʦʡ ʩʧʦʩʦʙ ʵʢʩʧʣʫʘʪʘʮʠʠ ʪʨʝʙʫʝʪ ʧʦʪʨʝʙʣʝʥʠʠ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. ʋʤʝʥʴʰʝʥʠʝ ʜʦʣʠ ʬʦʥʪʘʥʥʦʛʦ 

ʩʧʦʩʦʙʘ ʠ ʫʚʝʣʠʯʝʥʠʠ ʜʦʣʠ ʥʘʩʦʩʥʦʛʦ ʠ ʢʦʤʧʨʝʩ-

ʩʦʨʥʦʛʦ ʩʧʦʩʦʙʘ ʫʚʝʣʠʯʠʚʘʶʪ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩ-

ʭʦʜʳ ʥʘ ʜʦʙʳʯʫ ʥʝʬʪʠ, ʪʘʢ ʢʘʢ ʧʦʷʚʣʷʶʪʩʷ ʜʦʧʦʣ-

ʥʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ. 

 

 
 

ʈʠʩ. 5. ɼʠʥʘʤʠʢʘ ʩʨʝʜʥʝʡ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʠ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʘʞ ʧʦ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ 

ʈʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ: ʉʇɸʈʂ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] / ʀʥʪʝʨʬʘʢʩ. ï ʄ., 2013 ï 2017. ï URL: 

http://www.spark-interfax.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 20.12.2018) 

 

3) ʉʥʠʞʝʥʠʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʫʢʮʠʠ 

(ʈʠʩ. 5) 

ʄʳ ʚʠʜʠʤ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩʨʝʜʥʷʷ ʩʝʙʝʩʪʦ-

ʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʘ ʪʘʢʞʝ ʫʤʝʥʴʰʘʝʪʩʷ ʩʨʝʜʥʷʷ 

ʚʘʣʦʚʘʷ ʧʨʠʙʳʣʴ. ʇʝʨʚʳʡ ʬʘʢʪʦʨ ʩʚʷʟʘʥ ʢʘʢ ʨʘʟ ʩ 

ʪʨʫʜʥʦʩʪʴʶ ʜʦʙʳʯʠ ʥʝʬʪʠ, ʯʪʦ ʚʳʟʳʚʘʝʪ ʫʚʝʣʠʯʝ-

ʥʠʝ ʦʧʝʨʘʮʠʦʥʥʳʭ ʟʘʪʨʘʪ, ʘ ʚʪʦʨʦʡ ʬʘʢʪʦʨ ʩʚʷʟʘʥ 

ʩʦ ʚʪʦʨʳʤ ʠ ʮʝʥʦʚʳʤ ʬʘʢʪʦʨʦʤ: ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ 

ʮʝʥʘ ʥʘ ʥʝʬʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʘʣʘ. 

ʄʳ ʚʳʷʩʥʠʣʠ, ʯʪʦ ʝʩʪʴ 3 ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤʳ 

ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ: 

1) ʕʢʩʪʝʥʩʠʚʥʳʡ ʨʦʩʪ 

2) ʋʤʝʥʴʰʝʥʠʝ ʜʦʣʷ ʬʦʥʪʘʥʥʦʛʦ ʩʧʦʩʦʙʘ ʵʢʩ-
ʧʣʫʘʪʘʮʠʠ ʩʢʚʘʞʠʥ 

3) ʉʥʠʞʝʥʠʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʚ ʧʦ-
ʩʣʝʜʥʠʝ ʛʦʜʳ 

ʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʷʚʣʷʝʪʩʷ ʢʣʶʯʦʤ ʢ 

ʨʝʰʝʥʠʶ ʜʘʥʥʳʭ ʧʨʦʙʣʝʤ, ʪʘʢ ʢʘʢ ʦʥʘ ʥʘʧʨʘʚʣʝʥʘ 

ʥʘ ʦʧʪʠʤʠʟʘʮʠʶ ʙʠʟʥʝʩ ʧʨʦʮʝʩʩʦʚ ʠ ʢʘʯʝʩʪʚʝʥʥʳʡ 

ʨʦʩʪ ʢʦʤʧʘʥʠʠ. 

ɺʳʷʚʣʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʨʝʰʘʶʪʩʷ ʧʨʠ ʧʦʤʦʱʠ 

ʢʦʤʧʣʝʢʩʥʳʭ ʨʝʰʝʥʠʡ ʚ ʨʘʤʢʘʭ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩ-

ʬʦʨʤʘʮʠʠ ʙʠʟʥʝʩʘ. ʆʜʥʠʤ ʠʟ ʪʘʢʠʭ ʨʝʰʝʥʠʡ ʷʚʣʷ-

ʝʪʩʷ ʧʨʦʝʢʪ çʀʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʤʝʩʪʦʨʦʞʜʝʥʠʝè. 

ʉʫʪʴʶ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ ʷʚʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʠʥʪʝʨ-

ʥʝʪʘ ʚʝʱʝʡ ʥʘ ʢʘʞʜʳʡ ʵʪʘʧ ʚ ʩʬʝʨʝ ʘʧʩʪʨʠʤ: ʧʣʘʩʪ, 

ʩʢʚʘʞʠʥʘ, ʩʠʩʪʝʤʘ ʩʙʦʨʘ, ʵʢʩʧʦʨʪ. ɹʣʘʛʦʜʘʨʷ ʩʙʦʨʫ 

ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʢʘʞʜʦʤ ʵʪʘʧʝ ʧʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʡ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʤʦʜʝʣʠ 
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ʢʘʢ ʧʦʜʟʝʤʥʦʡ, ʪʘʢ ʠ ʥʘʜʟʝʤʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʠʥʠʤʘʪʴ ʦʧʝʨʘʪʠʚʥʳʝ ʫʧʨʘʚʣʝʥʯʝ-

ʩʢʠʝ ʨʝʰʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʩʦ ʚʩʝʭ ʵʪʘʧʦʚ 

ʥʝʬʪʝʜʦʙʳʯʠ, ʘ ʪʘʢʞʝ ʤʦʜʝʣʠʨʦʚʘʪʴ ʤʝʨʦʧʨʠʷʪʠʷ 

ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʜʦʙʳʯʠ - ʨʝʘʣʠʟʘʮʠʠ ʧʘʢʝʪʦʚ ʛʝʦ-

ʣʦʛʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʤʝʨʦʧʨʠʷʪʠʡ. ɿʘʜʘʯʠ, ʮʝʣʴ ʠ ʵʬ-

ʬʝʢʪʳ ʫʢʘʟʘʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʫʢʘʟʘʥʳ ʚ ʪʘʙʣʠʮʝ 

ʥʠʞʝ. (ʊʘʙ. 1.)  

ʊʘʙʣʠʮʘ 1  

ɺʳʛʦʜʳ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ çʀʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʤʝʩʪʦʨʦʞʜʝʥʠʝè. 

ɿʘʜʘʯʘ ʎʝʣʴ ʕʬʬʝʢʪ 
ʕʬʬʝʢ-

ʪʠʚʥʦʩʪʴ 

ʇʨʠʙʣʠʞʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʢ ʧʨʦʝʢʪʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ 
ʋʤʝʥʴʰʝʥʠʝ ʥʝʥʦʨʤʘʪʠʚʥʳʭ ʧʦʪʝʨʴ 

ʈʦʩʪ ʜʦ-

ʙʳʯʠ 

ʈʦʩʪ 

NPV 

ʋʚʝʣʠʯʝʥʠʝ ʧʦʪʝʥʮʠʘʣʘ ʤʝʩʪʦʨʦʞʜʝ-

ʥʠʷ ʩ ʧʦʤʦʱʴʶ ʧʘʢʝʪʘ ɻʊʄ11 
ʆʧʪʠʤʠʟʘʮʠʷ ʜʦʙʳʯʠ 

ʇʣʘʥʠʨʦʚʘʥʠʝ ʨʝʤʦʥʪʥʳʭ ʨʘʙʦʪ ʥʘ ʦʩ-

ʥʦʚʝ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʭ ʜʘʥʥʳʭ 
ʆʧʪʠʤʠʟʘʮʠʷ ʨʘʙʦʪʳ ʦʙʦʨʫʜʦʚʘʥʠʷ ʉʥʠʞʝ-

ʥʠʝ ʟʘ-

ʪʨʘʪ ʇʣʘʥʠʨʦʚʘʥʠʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ 
ʕʢʦʥʦʤʠʷ ʨʝʩʫʨʩʦʚ ʙʣʘʛʦʜʘʨʷ ʠʭ ʦʧ-

ʪʠʤʘʣʴʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 

ʉʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ: ʇʠʛʘʨʝʚ. ɼ. ʖ. ʎʠʬʨʦʚʘʷ ʜʦʙʳʯʘ ʥʝʬʪʠ: ʪʶʥʠʥʛ ʜʣʷ ʚʩʝʡ ʦʪʨʘʩʣʠ // 

VYGON Consulting ï ʄ, 2018 - ˉ2 ï 59 ʩ. URL: http://vygon.consulting (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 03.06.19). 

 

ʂʘʢ ʤʳ ʚʠʜʠʤ, ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘʧʨʘʚ-

ʣʝʥʳ ʢʘʢ ʥʘ ʨʦʩʪ ʜʦʙʳʯʠ, ʢʘʢ ʠ ʥʘ ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ, 

ʪʦ ʝʩʪʴ ʥʘ ʨʝʰʝʥʠʝ ʪʝʭ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚʳ-

ʷʚʣʝʥʳ.  

ʆʜʠʥ ʠʟ ʢʦʤʧʦʥʝʥʪʦʚ ʧʨʦʝʢʪʘ çʀʥʪʝʣʣʝʢʪʫ-

ʘʣʴʥʦʝ ʤʝʩʪʦʨʦʞʜʝʥʠʝè - ʢʘʯʝʩʪʚʝʥʥʦʝ ʧʣʘʥʠʨʦʚʘ-

ʥʠʝ. ʅʘ ʧʨʠʤʝʨʝ ʢʦʤʧʘʥʠʠ ʇɸʆ çɻʘʟʧʨʦʤ ʥʝʬʪʴè 

ʤʳ ʨʘʩʩʤʦʪʨʝʣʠ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ 

ʘʢʪʠʚʘ. 

ʕʪʦʪ ʧʨʦʝʢʪ, ʥʘʧʨʘʚʣʝʥ ʥʘ ʩʦʟʜʘʥʠʝ ʩʠʩʪʝʤʳ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝ-

ʯʠʚʘʝʪ ʨʝʛʫʣʷʨʥʫʶ ʦʧʪʠʤʠʟʘʮʠʶ ʩʨʦʢʦʚ ʧʨʦʚʝʜʝ-

ʥʠʷ ʘʜʨʝʩʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʧʣʘ-

ʥʦʚ ʜʦʯʝʨʥʠʭ ʦʙʱʝʩʪʚ ʠ ʛʨʘʬʠʢʘ ʜʦʙʳʯʠ ʥʘ ʚʳ-

ʙʨʘʥʥʳʡ ʛʦʨʠʟʦʥʪ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʀʥʪʝʛʨʠʨʦʚʘʥʥʦʝ 

ʧʣʘʥʠʨʦʚʘʥʠʝ ʘʢʪʠʚʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʦʟʜʘʥʠʝ 

ʮʠʬʨʦʚʦʛʦ ʧʨʦʜʫʢʪʘ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʪʨʘʥʩʬʦʨ-

ʤʠʨʦʚʘʪʴ ʦʜʠʥ ʠʟ ʢʣʶʯʝʚʳʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʧʦ-

ʚʳʩʠʪʴ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʟʘ ʩʯʝʪ ʠʥʪʝʛʨʘʮʠʠ 

ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʧʣʘʥʦʚ. 

ʈʘʥʝʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʜʦʙʳʯʠ ʨʘʩʩʯʠʪʳʚʘʣʦʩʴ 

ʦʪ ʜʦʩʪʠʛʥʫʪʦʛʦ ï ʮʝʣʝʚʳʝ ʦʨʠʝʥʪʠʨʳ ʘʢʪʠʚʘ ʫʩʪʘ-

ʥʘʚʣʠʚʘʣʠʩʴ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʙʲʸʤʦʚ, ʠʟʚʣʝʯʸʥʥʳʭ ʟʘ 

ʧʨʦʰʣʳʡ ʧʝʨʠʦʜ. ɸʣʴʪʝʨʥʘʪʠʚʘ ʪʘʢʦʤʫ ʧʦʜʭʦʜʫ ï 

ʧʣʘʥʠʨʦʚʘʥʠʝ ʦʪ ʧʦʪʝʥʮʠʘʣʘ. ɼʣʷ ʵʪʦʛʦ ʩʧʝʮʠʘʣʠ-

ʩʪʳ ʜʝʧʘʨʪʘʤʝʥʪʘ ʧʨʦʛʨʘʤʤ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʠ ʙʠʟʥʝʩʘ (ɼʇʇʕɹ) ʨʘʟʨʘʙʦʪʘʣʠ ʤʝʪʦʜʠʢʫ ʨʘʩ-

ʯʝʪʘ ʧʦʪʝʥʮʠʘʣʘ ʤʝʩʪʦʨʦʞʜʝʥʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʦʮʝʥʢʠ ʧʦʪʝʥʮʠʘʣʘ ʩʬʦʨʤʠʨʦʚʘʥʥʳʡ ʧʫʣ ʤʝʨʦʧʨʠ-

ʷʪʠʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʝʛʦ ʜʦʩʪʠʞʝʥʠʝ, ʚʢʣʶʯʘʝʪʩʷ 

ʚ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʧʣʘʥʳ ɼʆ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦ-

ʨʳʭ ʜʦʯʝʨʥʝʝ ʦʙʱʝʩʪʚʦ ʬʦʨʤʠʨʫʝʪ ʠʥʪʝʛʨʠʨʦʚʘʥ-

ʥʳʡ ʧʣʘʥ ʘʢʪʠʚʘ. 

 çɸʢʪʠʚ ʙʫʜʫʱʝʛʦè ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʘʟʨʘ-

ʙʦʪʢʫ ʩʪʨʘʪʝʛʠʠ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʜʦ-

ʙʳʯʝʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʘʥʥʳʭ ʠ ʮʠʬʨʦʚʳʭ ʜʚʦʡʥʠʢʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʙʲʝʢʪʦʚ. ɻʣʦʙʘʣʴʥʘʷ ʮʝʣʴ ʧʨʦ-

ʝʢʪʘ ï ʫʧʨʘʚʣʷʪʴ ʧʦʪʝʥʮʠʘʣʦʤ ʘʢʪʠʚʘ, ʢʦʥʮʝʥʪʨʠ-

ʨʫʷʩʴ ʥʘ ʵʬʬʝʢʪʠʚʥʦʤ ʧʦʚʳʰʝʥʠʠ ʜʦʙʳʯʠ ʠ ʩʥʠ-

ʞʝʥʠʠ ʟʘʪʨʘʪ. 

ɺ ʮʝʣʦʤ ʧʣʘʥʠʨʫʝʪʩʷ ʧʝʨʝʡʪʠ ʦʪ ʬʫʥʢʮʠʦʥʘʣʴ-

ʥʦʡ ʤʦʜʝʣʠ ʫʧʨʘʚʣʝʥʠʷ ʢ ʧʨʦʮʝʩʩʥʦʡ, ʦʩʥʦʚʘʥʥʦʡ 

                                                           
11 ɻʝʦʣʦʛʦ-ʪʝʭʥʠʯʝʩʢʠʝ ʤʝʨʦʧʨʠʷʪʠʷ 

ʥʘ ʨʘʙʦʪʝ ʢʨʦʩʩ-ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʢʦʤʘʥʜ ï ʨʝʰʝ-

ʥʠʷ ʙʫʜʫʪ ʧʨʠʥʠʤʘʪʴʩʷ ʥʝ ʚ ʠʥʪʝʨʝʩʘʭ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʬʫʥʢʮʠʠ, ʘ ʚ ʮʝʣʷʭ ʤʘʢʩʠʤʠʟʘʮʠʠ ʮʝʧʦʯʢʠ ʩʦʟʜʘ-

ʥʠʷ ʩʪʦʠʤʦʩʪʠ ʜʦʙʳʯʠ. ʂʦʤʘʥʜʳ ʠ ʧʨʦʮʝʩʩʳ ʙʫʜʫʪ 

ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʦʪ ʟʘʜʘʯʠ, ʘ ʥʝ ʧʦ ʬʫʥʢʮʠʦʥʘʣʴʥʳʤ 

çʢʦʣʦʜʮʘʤè. 

ɺʩʝ ʵʪʦ ʚʭʦʜʠʪ ʚ ʛʣʦʙʘʣʴʥʫʶ ʩʪʨʘʪʝʛʠʶ ʮʠʬ-

ʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʦ ʚʥʝʜʨʝʥʠʠ ʢʦʪʦʨʦʡ ʇɸʆ 

çɻʘʟʧʨʦʤ ʥʝʬʪʴè ʦʙʲʷʚʠʣʦ ʚ 2018 ʛ.  

ʂʦʥʩʘʣʪʠʥʛʦʚʘʷ ʢʦʤʧʘʥʠʷ Vygon Consulting 

ʦʮʝʥʠʚʘʝʪ ʵʬʬʝʢʪ ʦʪ ʚʥʝʜʨʝʥʠʷ ʧʨʦʝʢʪʘ ʢʘʢ ʟʥʘʯʠ-

ʪʝʣʴʥʳʡ: ʧʦʚʳʰʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʠʟʚʣʝʯʝʥʠʷ ʥʘ 

5-10%, ʫʤʝʥʴʰʝʥʠʝ OPEX ʥʘ 10%, CAPEX ʥʘ 50%. 

ʆʞʠʜʘʝʤʳʡ ʧʨʠʨʦʩʪ ʠʟʚʣʝʢʘʝʤʳʭ ʟʘʧʘʩʦʚ ʥʝʬʪʠ ʚ 

ʈʌ ʟʘ ʩʯʝʪ ʧʨʦʝʢʪʘ çʀʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʤʝʩʪʦʨʦʞ-

ʜʝʥʠʝè ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 6,8 ʤʣʨʜ. ʪ. [2, c. 

3]. 

ʇʦʤʠʤʦ ʫʞʝ ʫʧʦʤʷʥʫʪʳʭ ʨʝʰʝʥʠʡ ʚ ʙʣʦʢʝ ʨʘʟ-

ʚʝʜʢʠ ʠ ʜʦʙʳʯʠ ʥʝʬʪʠ, ʮʠʬʨʦʚʘʷ ʧʣʘʪʬʦʨʤʘ ʇɸʆ 

çɻʘʟʧʨʦʤ ʥʝʬʪʴè, ʚ ʨʘʤʢʘʭ ʩʪʨʘʪʝʛʠʠ ʮʠʬʨʦʚʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʠʪ ʧʨʦʝʢʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʣʦ-

ʛʠʩʪʠʢʦʡ, ʧʝʨʝʨʘʙʦʪʢʦʡ ʠ ʨʝʘʣʠʟʘʮʠʝʡ ʥʝʬʪʝʧʨʦ-

ʜʫʢʪʦʚ. 

ʅʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ 

ʈʦʩʩʠʠ - ʵʪʦ ʪʨʘʜʠʮʠʦʥʥʘʷ ʦʪʨʘʩʣʴ, ʙʠʟʥʝʩ-ʧʨʦ-

ʮʝʩʩʳ ʢʦʪʦʨʦʡ ʙʳʣʠ ʥʘʣʘʞʝʥʳ ʜʝʩʷʪʢʠ ʣʝʪ ʥʘʟʘʜ ʠ 

ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʷʚʥʦ ʥʫʞʜʘʶʪʩʷ ʚ ʦʙʥʦʚʣʝʥʠʠ. 

ʃʝʡʪʤʦʪʠʚʦʤ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʨʘʟʚʠʪʠʠ ʦʪʨʘʩʣʠ 

ʷʚʣʷʝʪʩʷ ʦʧʪʠʤʠʟʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʣʦʛʠ-

ʩʪʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʯʪʦ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʧʦʟʚʦʣʠʪ 

ʙʦʣʝʝ ʛʠʙʢʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʷʶʱʠʝʩʷ ʫʩʣʦʚʠʷ 

ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʪʘʢʠʝ ʚʥʝʰʥʠʝ ʬʘʢ-

ʪʦʨʳ ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ ʤʠʨʦ-

ʚʦʡ ʩʧʨʦʩ ʥʘ ʥʝʬʪʴ. 

ɼʦʩʪʠʯʴ ʵʪʦʛʦ ʧʨʠʟʚʘʥʳ ʩʦʚʨʝʤʝʥʥʳʝ ʮʠʬʨʦ-

ʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʟʘ ʩʯʝʪ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʤʥʦʛʠʭ ʧʨʦ-

ʮʝʩʩʦʚ ʠ ʛʣʫʙʦʢʦʡ ʘʥʘʣʠʪʠʢʠ ʜʘʥʥʳʭ. 

ʆʜʥʠʤ ʠʟ ʪʘʢʠʭ ʧʨʦʝʢʪʦʚ ʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ 

ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ 

ʧʨʦʝʢʪʘ - ʵʬʬʝʢʪʠʚʥʦʝ ʩʦʝʜʠʥʝʥʠʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜ-

ʣʦʞʝʥʠʷ ʟʘ ʩʯʝʪ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʢʫʧʢʠ ʩʪʦʨʦʥʥʝʛʦ 

ʨʝʩʫʨʩʘ ʧʨʠ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤ ʧʝʨʝʚʳʧʦʣʥʝʥʠʠ ʠ 
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ʧʨʝʚʳʰʝʥʠʠ ʪʝʢʫʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦ-

ʩʪʝʡ ʢʦʤʧʘʥʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʩʠʩʪʝʤʘ ʧʦʟʚʦʣʷʝʪ ʦʧ-

ʪʠʤʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʷʪʴ ʨʝʩʫʨʩ ʧʦ ʨʝʛʠʦʥʘʤ ʠ ʦʪʜʝ-

ʣʝʥʠʷʤ, ʦʙʝʩʧʝʯʠʚʘʷ ʤʘʢʩʠʤʘʣʴʥʫʶ ʫʜʦʚʣʝʪʚʦʨʝʥ-

ʥʦʩʪʴ ʩʧʨʦʩʘ, ʢʨʫʧʥʦʦʧʪʦʚʳʭ, ʤʝʣʢʦʦʧʪʦʚʳʭ ʠ 

ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ. 

ʇʦʤʠʤʦ ʵʬʬʝʢʪʠʚʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʥʝʦʙʭʦ-

ʜʠʤʦ ʯʝʪʢʦ ʨʘʩʧʨʝʜʝʣʷʪʴ ʪʨʘʥʩʧʦʨʪʥʳʝ ʧʦʪʦʢʠ. 

ʉʧʨʘʚʠʪʴʩʷ ʩ ʵʪʠʤ ʧʦʟʚʦʣʠʪ ʝʜʠʥʘʷ ʩʠʩʪʝʤʘ ʘʚʪʦ-

ʤʘʪʠʟʠʨʦʚʘʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʣʦʛʠʩʪʠʢʦʡ, ʢʦʪʦʨʘʷ 

ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʢʦʥʪʨʦʣʴ ʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʪʘ ʥʘ 

ʫʯʘʩʪʢʝ ʪʦʚʘʨʦʧʨʦʚʦʜʷʱʝʡ ʩʝʪʠ ʦʪ ʟʘʚʦʜʘ ʜʦ ʥʝʬʪʝ-

ʙʘʟʳ, ʪ.ʝ. ʥʘ ʧʝʨʚʠʯʥʫʶ ʣʦʛʠʩʪʠʢʫ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ. 

ɸʣʛʦʨʠʪʤ ʨʘʙʦʪʳ ʩʚʦʜʠʪʩʷ ʢ ʧʦʩʪʨʦʝʥʠʶ ʩʠʩʪʝʤʳ 

ʢʘʣʝʥʜʘʨʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʦʪʛʨʫʟʦʢ ʩ ʅʇɿ ʜʣʷ 

ʩʚʦʝʚʨʝʤʝʥʥʳʭ ʧʦʩʪʘʚʦʢ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʣʘʥʘʤʠ 

ʨʝʘʣʠʟʘʮʠʠ. ʆʜʥʘʢʦ ʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʢʦʥʪʨʦʣʠʨʫʝʪ 

ʪʦʣʴʢʦ ʧʝʨʚʠʯʥʫʶ ʣʦʛʠʩʪʠʢʫ. ɼʣʷ ʚʪʦʨʠʯʥʦʡ ʣʦʛʠ-

ʩʪʠʢʠ, ʪ.ʝ. ʧʦʩʪʘʚʢʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʦʪ ʥʝʬʪʝʙʘʟʳ 

ʜʦ ɸɿʉ ʨʘʟʨʘʙʦʪʘʥʘ ʦʪʜʝʣʴʥʘʷ ʩʠʩʪʝʤʘ ʜʠʩʧʝʪʯʝʨʠ-

ʟʘʮʠʠ ʚʪʦʨʠʯʥʦʡ ʣʦʛʠʩʪʠʢʠ, ʛʘʨʤʦʥʠʯʥʦ ʚʟʘʠʤʦ-

ʜʝʡʩʪʚʫʶʱʘʷ ʩ ʧʨʝʜʳʜʫʱʠʤ ʧʨʦʝʢʪʦʤ. ɼʠʩʧʝʪʯʝ-

ʨʠʟʘʮʠʷ ʚʪʦʨʠʯʥʦʡ ʣʦʛʠʩʪʠʢʠ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʨʘʩ-

ʧʨʝʜʝʣʷʝʪ ʨʝʩʫʨʩ ʤʝʞʜʫ ɸɿʉ ʠ ʤʝʣʢʦʦʧʪʦʚʳʤʠ 

ʢʣʠʝʥʪʘʤʠ ʙʝʟ ʦʩʪʘʥʦʚʢʠ ʨʝʘʣʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʩʦ-

ʢʨʘʱʝʥʠʝ ʨʠʩʢʦʚ ʧʨʦʩʪʦʷ ɸɿʉ ʠ ʧʦʚʳʰʝʥʠʝ ʦʧʝʨʘ-

ʮʠʦʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ɽʱʝ ʦʜʥʦʡ ʠʟ ʛʣʘʚʥʳʭ ʧʨʦʙʣʝʤ ʢʨʫʧʥʳʭ 

ʥʝʬʪʝʛʘʟʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʦʩʦʙʝʥʥʦ ɺʀʅʂʦʚ 

(ʚʝʨʪʠʢʘʣʴʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʥʝʬʪʝʛʘʟʦʚʳʭ ʢʦʤ-

ʧʘʥʠʡ), ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʦʩʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʜʘʥ-

ʥʳʤʠ ʨʘʟʣʠʯʥʳʭ ʚʥʫʪʨʝʥʥʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ʋ ʨʘʟ-

ʥʳʭ ʬʫʥʢʮʠʡ, ʜʝʧʘʨʪʘʤʝʥʪʦʚ, ʜʠʨʝʢʮʠʡ ʠʩʧʦʣʴʟʫ-

ʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʪʝʨʤʠʥʳ, ʤʝʪʦʜʠʢʠ ʨʘʩʯʝʪʘ. ɹʦʣʝʝ 

ʪʦʛʦ, ʠʩʪʦʯʥʠʢʠ ʜʘʥʥʳʭ ʪʘʢʞʝ ʧʦʨʦʶ ʨʘʟʥʷʪʩʷ. ɺʩʝ 

ʵʪʦ ʧʨʠʚʦʜʠʪ ʢ ʦʛʨʦʤʥʳʤ ʚʨʝʤʝʥʥʳʤ ʟʘʪʨʘʪʘʤ. ʈʝ-

ʰʝʥʠʝʤ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʷʚʣʷʝʪʩʷ ʝʜʠʥʳʡ ʩʠʩʪʝʤ-

ʥʳʡ ʠʩʪʦʯʥʠʢ, ʜʦʩʪʫʧ ʢ ʢʦʪʦʨʦʤʫ ʠʤʝʣʠ ʙʳ ʚʩʝ ʩʦ-

ʪʨʫʜʥʠʢʠ ʚʩʝʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ʅʦ ʠ ʫ ʵʪʦʛʦ ʨʝʰʝ-

ʥʠʷ ʝʩʪʴ ʥʝʜʦʩʪʘʪʦʢ ï ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʦʙʨʘʙʦʪʢʝ 

ʦʛʨʦʤʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ. ʅʠʚʝʣʠʨʦʚʘʪʴ 

ʜʘʥʥʳʡ ʥʝʜʦʩʪʘʪʦʢ ʧʨʠʟʚʘʥʘ ʪʝʭʥʦʣʦʛʠʷ Big Data. 

ɺ ʥʘʯʘʣʝ 2010-ʭ ʥʘʯʘʣʦʩʴ ʘʢʪʠʚʥʦʝ ʚʥʝʜʨʝʥʠʝ 

ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ (Big Data), ʠ ʚ ʪʝʯʝʥʠʝ 4-5 ʣʝʪ ʥʦ-

ʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʦʙʨʝʣʠ ʟʨʝʣʦʩʪʴ, ʘ ʘʣʛʦʨʠʪʤʳ ʦʙʨʘ-

ʙʦʪʢʠ ʙʦʣʴʰʠʭ ʤʘʩʩʠʚʦʚ ʜʘʥʥʳʭ ʩʪʘʣʠ ʜʦʩʪʫʧʥʳ 

ʜʣʷ ʘʥʘʣʠʪʠʢʦʚ ʙʝʟ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʤʘʪʝʤʘʪʠʯʝ-

ʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ. ʈʝʟʫʣʴʪʘʪ ʵʪʠʭ ʘʣʛʦʨʠʪʤʦʚ ʟʘʯʘ-

ʩʪʫʶ ʚ ʩʣʫʯʘʝ ʫʩʧʝʭʘ ʟʘʤʝʥʷʝʪ ʠ ʧʨʝʚʦʩʭʦʜʠʪ ʤʝ-

ʩʷʮʳ ʪʨʘʜʠʮʠʦʥʥʦʡ ʨʘʙʦʪʳ ʩʦʪʨʫʜʥʠʢʦʚ-ʘʥʘʣʠʪʠ-

ʢʦʚ. ʏʪʦʙʳ ʪʘʢʠʝ ʧʨʦʝʢʪʳ ʙʳʣʠ ʨʝʘʣʠʟʫʝʤʳ, 

ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʠ ʦʯʝʥʴ ʙʦʣʴʰʠʝ ʤʘʩʩʠʚʳ ʜʘʥʥʳʭ 

ʜʦʣʞʥʳ ʙʳʪʴ ʦʙʲʝʜʠʥʝʥʳ, ʦʯʠʱʝʥʳ ʦʪ çʤʫʩʦʨʘè, 

ʧʨʦʚʝʨʝʥʳ ʧʦ ʢʘʯʝʩʪʚʫ ʠ ʧʦʜʛʦʪʦʚʣʝʥʳ ʜʣʷ ʠʩʩʣʝ-

ʜʦʚʘʪʝʣʴʩʢʠʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʟʘʜʘʯ. ʉʨʝʜʘ ʜʣʷ ʭʨʘ-

ʥʝʥʠʷ ʠ ʦʙʨʘʙʦʪʢʠ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʥʘʟʳʚʘʝʪʩʷ 

çʦʟʝʨʦ ʜʘʥʥʳʭè. çʆʟʝʨʦ ʜʘʥʥʳʭè ï ʫʥʠʚʝʨʩʘʣʴʥʦʝ 

ʮʠʬʨʦʚʦʝ ʨʝʰʝʥʠʝ, ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʝʪ ʵʬʬʝʢʪʠʚʥʦ 

ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʟʘʜʘʯʠ ʘʥʘʣʠʟʘ ʠ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ 

ʣʶʙʦʡ ʩʣʦʞʥʦʩʪʠ. ʆʙʲʝʜʠʥʝʥʥʳʝ ʠʟ ʤʥʦʞʝʩʪʚʘ ʠʩ-

ʪʦʯʥʠʢʦʚ ʜʘʥʥʳʝ ʧʦʟʚʦʣʷʶʪ ʩʦʟʜʘʚʘʪʴ ʢʦʤʧʣʝʢʩ-

ʥʳʝ ʮʠʬʨʦʚʳʝ ʤʦʜʝʣʠ. çʆʟʝʨʦ ʜʘʥʥʳʭè ʜʘʝʪ ʚʳʩʦ-

ʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ ʘʥʘʣʠʪʠʢʘʤ ʤʘʢʩʠʤʘʣʴʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʠʟʫʯʘʪʴ ʢʘʢ ʩʳʨʳʝ, ʪʘʢ ʠ ʘʛʨʝʛʠʨʦʚʘʥ-

ʥʳʝ ʜʘʥʥʳʝ, ʧʨʠʤʝʥʷʪʴ ʢ ʥʠʤ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʘʥʘ-

ʣʠʪʠʯʝʩʢʠʝ ʪʝʭʥʠʢʠ. ʉʦʟʜʘʥʠʝ çʦʟʝʨʘ ʜʘʥʥʳʭè ʢʘʢ 

ʨʘʟ ʨʘʩʰʠʨʠʪ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʨʘʙʦʪʢʠ ʠ ʘʥʘʣʠʟʘ 

ʜʘʥʥʳʭ ʦʪ ʩʘʤʦʦʙʩʣʫʞʠʚʘʝʤʦʛʦ BI ʜʦ ʫʨʦʚʥʷ ʘʚʪʦ-

ʤʘʪʠʯʝʩʢʦʛʦ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ 

(ʪʦʛʦ, ʯʪʦ ʩʧʝʮʠʘʣʠʩʪʳ ʥʘʟʳʚʘʶʪ ʠʩʢʫʩʩʪʚʝʥʥʳʤ 

ʠʥʪʝʣʣʝʢʪʦʤ). 

ʇʦ ʠʪʦʛʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʘʚʪʦʨʳ ʧʨʠʰʣʠ ʢ 

ʦʧʨʝʜʝʣʝʥʥʳʤ ʚʳʚʦʜʘʤ: 

1) ʆʩʥʦʚʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪ-

ʨʘʩʣʠ ʷʚʣʷʶʪʩʷ: ʧʘʜʘʶʱʠʡ ʩʨʝʜʥʝʩʫʪʦʯʥʳʡ ʜʝʙʠʪ 

ʩʢʚʘʞʠʥ, ʫʚʝʣʠʯʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʠʟ-

ʟʘ ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʥʘʩʦʩʥʦʛʦ ʩʧʦʩʦʙʘ ʜʦʙʳʯʠ, ʩʥʠ-
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ʚʦʜʠʪʩʷ ʚʥʝʜʨʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʚʩʝʭ ʵʪʘʧʘʭ: ʦʪ 

ʛʝʦʣʦʛʦ-ʨʘʟʚʝʜʦʯʥʳʭ ʨʘʙʦʪ ʥʘ ʤʝʩʪʦʨʦʞʜʝʥʠʠ ʜʦ 

ʨʝʘʣʠʟʘʮʠʠ ɸɿʉ. 

3) ʆʧʠʩʘʥʳ ʧʨʦʝʢʪʳ, ʚʭʦʜʷʱʠʝ ʚ ʩʪʨʘʪʝʛʠʶ 

ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʥʘ ʧʨʠʤʝʨʝ ʢʦʤʧʘʥʠʠ 

ʇɸʆ çɻʘʟʧʨʦʤ ʥʝʬʪʴè. 

4) ɹʳʣʦ ʧʨʦʚʝʜʝʥʦ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʧʨʦʝʢʪʦʚ ʚ 

ʨʘʤʢʘʭ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʩ ʚʳʷʚʣʝʥʥʳʤʠ 

ʧʨʦʙʣʝʤʘʤʠ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ. ʕʬʬʝʢʪʳ ʦʪ 

ʧʨʦʚʝʜʝʥʠʷ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʚʢʣʶʯʘʶʪ 

ʫʚʝʣʠʯʝʥʠʝ ʜʝʙʠʪʘ ʩʢʚʘʞʠʥʳ ʥʘ 5-10%, ʨʘʩʰʠʨʝ-

ʥʠʝ ʦʞʠʜʘʝʤʳʭ ʠʟʚʣʝʢʘʝʤʳʭ ʟʘʧʘʩʦʚ ʥʝʬʪʠ, ʩʥʠ-
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ʊʨʫʙʥʠʢʦʚ ʉʝʨʛʝʡ ʉʝʨʛʝʝʚʠʯ 

ʉʪʫʜʝʥʪ ʤʘʛʠʩʪʨʘʪʫʨʳ 

ʂʘʬʝʜʨʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʠ ʧʩʠʭʦʣʦʛʠʠ, 

ʌɻɸʆ ɺʆ çʋʨʘʣʴʩʢʠʡ ʌʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʧʝʨʚʦʛʦ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ ɹ.ʅ.ɽʣʴʮʠʥʘè 

ʋʨʘʣʴʩʢʠʡ ʛʫʤʘʥʠʪʘʨʥʳʡ ʠʥʩʪʠʪʫʪ, 

ʈʦʩʩʠʷ ʛ. ɽʢʘʪʝʨʠʥʙʫʨʛ 

 

ɼʀʉʊɸʅʎʀʆʅʅʆɽ ʇʈʆʌɽʉʉʀʆʅɸʃʔʅʆɽ ʆɹʋʏɽʅʀɽ ʇɽʈʉʆʅɸʃɸ ɺ ʊʆʇʃʀɺʅʆʁ 

ʇʈʆʄʓʐʃɽʅʅʆʉʊʀ 

 

Trubnikov Sergey Sergeevich 

Masterôs degree student 

Department of personnel management and psychology,  

URAL Federal University named after the first President of Russia B. N. Yeltsin"  

Ural humanitarian Institute, Russia Ekaterinburg 

 

REMOTE PROFESSIONAL TRAINING OF STAFF IN THE FUEL INDUSTRY  

 

ɸʥʥʦʪʘʮʠʷ 
ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʩʦʙʝʥʥʦʩʪʝʡ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʫʯʝʥʠʷ 

ʧʝʨʩʦʥʘʣʘ ʚ ʪʦʧʣʠʚʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʆʙʦʟʥʘʯʝʥʘ ʘʢʪʫʘʣʴʥʦʩʪʴ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʘʪʠʢʠ. ʇʨʘʢʪʠʯʝ-

ʩʢʠʝ ʥʘʨʘʙʦʪʢʠ ʠ ʜʦʩʪʠʞʝʥʠʷ ʨʘʩʩʤʦʪʨʝʥʳ ʥʘ ʧʨʠʤʝʨʝ ʉʅʌʇʆ ʇɸʆ çɻʘʟʧʨʦʤè. 

Abstract 

The article deals with the study of the features of distance training of personnel in the fuel industry. The 

urgency of this problem is indicated. Practical experience and achievements considered by the example SNFPA 

PJSC "Gazprom". 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʜʠʩʪʘʥʮʠʦʥʥʦʝ ʦʙʫʯʝʥʠʝ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʪʦʧʣʠʚʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, 

ʤʦʜʫʣʠ ʦʙʫʯʝʥʠʷ. 

Key words: distance learning, information technologies, fuel industry, training modules. 

 

ɼʠʥʘʤʠʯʥʦʝ ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʵʢʦʥʦʤʠʢʠ, ʥʘʫʢʠ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʪʨʝʙʫʝʪ ʠʟʤʝʥʝʥʠʡ ʚ ʧʦʜʭʦʜʘʭ ʢ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʳ 

ʚ ʩʬʝʨʝ ʧʦʩʪʦʷʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʯʝʣʦʚʝʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ 

ʧʫʪʝʤ ʧʦʚʳʰʝʥʠʷ ʠʭ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ ʧʝʨʝʧʦʜʛʦ-

ʪʦʚʢʠ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʠʚʦʜʠʪ ʢ ʘʢʪʠʚʥʦʤʫ ʚʥʝʜ-

ʨʝʥʠʶ ʩʠʩʪʝʤʳ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʦʙʫʯʝʥʠʷ. ʋʥʠʚʝʨʩʠʪʝʪʳ ʨʘʟʥʳʭ ʩʪʨʘʥ ʤʠʨʘ, ʢʨʫʧʥʳʝ 

ʧʨʦʤʳʰʣʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʦʙʨʘʪʠʣʠ ʚʥʠʤʘʥʠʝ ʥʘ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʭʥʦʣʦ-

ʛʠʡ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ. ʉʦ-

ʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ ʦʙʝʩʧʝʯʠʪʴ ʵʬʬʝʢ-

ʪʠʚʥʫʶ ʦʙʨʘʪʥʫʶ ʩʚʷʟʴ, ʢʘʢ ʧʨʠ ʦʨʛʘʥʠʟʘʮʠʠ ʧʝʨʝ-

ʜʘʯʠ ʫʯʝʙʥʦʛʦ ʤʘʪʝʨʠʘʣʘ, ʪʘʢ ʠ ʧʨʠ ʦʙʱʝʥʠʠ ʫʯʝʥʠʢʘ 

ʩ ʧʨʝʧʦʜʘʚʘʪʝʣʝʤ [1]. 

ɺ ʢʘʯʝʩʪʚʝ ʥʘʛʣʷʜʥʦʛʦ ʧʨʠʤʝʨʘ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ 

ʢʦʤʧʘʥʠʠ ʪʦʧʣʠʚʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʤʠʨʦʚʦʛʦ 

ʫʨʦʚʥʷ, ʢʦʪʦʨʳʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʟʥʘʯʠʪʝʣʴʥʫʶ 

ʯʘʩʪʴ ʩʚʦʝʛʦ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʘʧʨʘʚʣʷʶʪ ʥʘ 

ʩʦʟʜʘʥʠʝ ʩʠʩʪʝʤʳ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʜʣʝʞʘʱʠʭ ʫʩʣʦ-

ʚʠʡ ʜʣʷ ʥʝʧʨʝʨʳʚʥʦʛʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ 

ʧʝʨʩʦʥʘʣʘ, ʠ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʨʦʩʩʠʡʩʢʘʷ ʪʨʘʥʩʥʘʮʠʦ-

ʥʘʣʴʥʘʷ ʵʥʝʨʛʝʪʠʯʝʩʢʘʷ ʢʦʨʧʦʨʘʮʠʷ ʇɸʆ çɻʘʟʧʨʦʤè 

ʥʝ ʷʚʣʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝʤ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʚ ʩʬʝʨʝ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʧʨʦʬʝʩʩʠ-

ʦʥʘʣʴʥʦʛʦ ʦʙʫʯʝʥʠʷ ʚ ʪʦʧʣʠʚʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʩʫʱʝʩʪʚʫʶʪ ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʦʮʝʥʢʠ, ʪʘʢ ʠ ʧʨʦ-

ʙʣʝʤʥʳʝ ʘʩʧʝʢʪʳ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʧʨʦʜʦʣʞʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʜʘʥʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ, 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜʪʚʝʨʞʜʘʷ ʘʢʪʫʘʣʴʥʦʩʪʴ ʚʳʙʨʘʥʥʦʡ 

ʪʝʤʳ ʩʪʘʪʴʠ. 

ʀʪʘʢ, ʥʘ ʧʨʠʤʝʨʝ ʇɸʆ çɻʘʟʧʨʦʤè ʨʘʩʩʤʦʪʨʠʤ 

ʦʩʦʙʝʥʥʦʩʪʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʧʝʨʩʦʥʘʣʘ ʠ 

ʧʦʚʳʰʝʥʠʷ ʝʛʦ ʢʚʘʣʠʬʠʢʘʮʠʠ. 

ʀʩʩʣʝʜʦʚʘʥʠʶ ʠ ʦʮʝʥʢʝ ʨʘʟʣʠʯʥʳʭ ʘʩʧʝʢʪʦʚ ʩʦ-

ʩʪʦʷʥʠʷ ʧʦʜʛʦʪʦʚʢʠ ʠ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʢʘʜ-

ʨʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʜʣʷ ʥʝʬʪʝʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ ʧʦʩʚʷ-

ʱʝʥʳ ʧʫʙʣʠʢʘʮʠʠ ʤʥʦʛʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞ-

ʥʳʭ ʫʯʝʥʳʭ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ɻ. 

ɹʘʣʣʘ, ɺ. ʂʫʭʘʨʝʥʢʦ, ɸ. ʈʳʙʘʣʢʦ, ɻ. ʂʦʟʣʘʢʦʚʘ, ʂ. 

ʂʦʨʩʘʢ ʠ ʜʨ. 

ɼʠʩʪʘʥʮʠʦʥʥʦʝ ʦʙʫʯʝʥʠʝ ʚ ʦʙʱʝʤ ʧʦʥʠʤʘʥʠʠ 

- ʵʪʦ ʬʦʨʤʘ ʦʨʛʘʥʠʟʘʮʠʠ ʫʯʝʙʥʦʛʦ ʧʨʦʮʝʩʩʘ ʟʘ ʩʯʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʀʂʊ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʨʝʘʣʠʟʦ-

ʚʘʥʘ ʢʘʢ ʚ ʫʩʣʦʚʠʷʭ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʫʜʘʣʝʥʥʦʩʪʠ 

ʩʪʫʜʝʥʪʘ ʠ ʧʨʝʧʦʜʘʚʘʪʝʣʷ, ʪʘʢ ʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ 

ʫʥʠʚʝʨʩʠʪʝʪʝ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʫʜʝʥʪʘ ʧʦ ʫʩʚʦʝʥʠʶ ʧʨʦʛʨʘʤʤʳ 

ʦʙʫʯʝʥʠʷ ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ [2]. 

ʀʪʘʢ, ʚ ʩʠʩʪʝʤʝ ʥʝʧʨʝʨʳʚʥʦʛʦ ʬʠʨʤʝʥʥʦʛʦ ʧʨʦ-

ʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ ʇɸʆ çɻʘʟ-

ʧʨʦʤè ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʝʨʝʜʦʚʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫ-

ʯʝʥʠʷ, ʘ ʠʤʝʥʥʦ:  

- ʠʥʪʝʨʘʢʪʠʚʥʦʝ ʪʝʣʝʚʠʜʝʥʠʝ (two-way TV); 

- ʢʦʤʧʴʶʪʝʨʥʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʠ ʛʣʦʙʘʣʴ-
ʥʳʝ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʩʝʪʠ, ʦʙʝʩʧʝʯʠʚʘʶ-

ʱʠʝ ʨʝʞʠʤ ʦʙʤʝʥʘ ʪʝʢʩʪʦʚʳʤʠ ʬʘʡʣʘʤʠ; 

- ʢʦʤʧʴʶʪʝʨʥʳʝ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʩʝʪʠ 
ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʫʣʴʪʠʤʝʜʠʡʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʘ 

ʪʘʢʞʝ ʢʦʤʧʴʶʪʝʨʥʳʭ ʚʠʜʝʦʢʦʥʬʝʨʝʥʮʠʡ; 

- ʩʦʯʝʪʘʥʠʝ ʠʥʪʝʨʘʢʪʠʚʥʦʛʦ ʪʝʣʝʚʠʜʝʥʠʷ ʠ 
ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʩʝʪʝʡ. 

ʆʩʥʦʚʦʡ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʚ ʉʅʌʇʆ 
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ʇɸʆ çɻʘʟʧʨʦʤè ʷʚʣʷʝʪʩʷ ʤʦʜʫʣʴʥʘʷ ʦʙʲʝʢʪʥʦ-ʦʨʠʝʥ-

ʪʠʨʦʚʘʥʥʘʷ ʜʠʥʘʤʠʯʝʩʢʘʷ ʫʯʝʙʥʘʷ ʩʨʝʜʘ, ʚʢʣʶʯʘʶ-

ʱʘʷ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʦʙʫʯʝʥʠʝʤ, ʩʠʩʪʝʤʫ ʫʧʨʘʚ-

ʣʝʥʠʷ ʢʫʨʩʘʤʠ, ʚʠʨʪʫʘʣʴʥʫʶ ʫʯʝʙʥʫʶ ʩʨʝʜʫ, ʢʦʪʦʨʳʝ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʧʨʝʧʦʜʘʚʘʪʝʣʷʤ, ʦʙʫʯʘʶʱʠʤʩʷ ʠ ʘʜ-

ʤʠʥʠʩʪʨʘʪʦʨʘʤ ʦʯʝʥʴ ʨʘʟʚʠʪʳʡ ʥʘʙʦʨ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʜʣʷ ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʦʛʦ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝ-

ʥʠʷ. ʅʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʜʠʩʪʘʥ-

ʮʠʦʥʥʦʝ ʦʙʫʯʝʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʦʣʝʝ ʯʝʤ ʧʦ 20 

ʤʦʜʫʣʷʤ, ʚ ʯʘʩʪʥʦʩʪʠ, ʦʢʘʟʘʥʠʝ ʧʝʨʚʦʡ ʧʦʤʦʱʠ ʧʦ-

ʩʪʨʘʜʘʚʰʠʤ, ʚʝʜʝʥʠʝ ʧʝʨʝʛʦʚʦʨʦʚ, ʘʛʝʥʪʩʢʘʷ ʩʭʝʤʘ 

ʜʦʛʦʚʦʨʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʵʣʝʢʪʨʦʥʥʳʝ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʧʦʞʘʨʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʤʠʥʠʤʫʤ ʠ ʪ.ʜ. 

ʆʜʥʘʢʦ, ʜʣʷ ʧʦʣʥʦʡ ʦʙʲʝʢʪʠʚʥʦʩʪʠ ʩʣʝʜʫʝʪ ʦʪ-

ʤʝʪʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʪʨʫʜʥʦʩʪʠ ʚ ʧʨʦʮʝʩʩʝ ʨʘʙʦʪʳ 

ʩʠʩʪʝʤʳ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʚ ʉʅʌʇʆ ʇɸʆ 

çɻʘʟʧʨʦʤè, ʢʦʪʦʨʳʝ ʟʘʢʣʶʯʘʶʪʩʷ ʚ: 

- ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʜʛʦʪʦʚʢʠ ʧʝʜʘʛʦʛʠʯʝ-

ʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ ʠ ʦʙʫʯʘʶʱʠʭʩʷ ʢ ʚʥʝʜʨʝʥʠʶ ʦʪ-

ʜʝʣʴʥʳʭ ʜʠʩʪʘʥʮʠʦʥʥʳʭ ʙʣʦʢʦʚ ʚ ʫʯʝʙʥʳʡ ʧʨʦ-

ʮʝʩʩ; 

- ʩʣʦʞʥʦʩʪʠ ʨʘʟʚʝʨʪʳʚʘʥʠʷ ʠ ʧʦʜʜʝʨʞʢʠ ʩʠ-
ʩʪʝʤʳ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʪʝʭʥʠʯʝʩʢʠʝ 

ʪʨʝʙʦʚʘʥʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʧʝʮʠʘʣʠʟʠʨʦ-

ʚʘʥʥʳʭ ʩʠʩʪʝʤ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʩʧʦʩʦʙʥʦ 

ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʢʦʨʠʪʴ ʠ ʦʙʣʝʛʯʠʪʴ ʦʙʨʘʟʦʚʘʪʝʣʴ-

ʥʳʡ ʧʨʦʮʝʩʩ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ʩʬʝʨʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴ-

ʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. ɺʦʟʤʦʞʥʦʩʪʠ ʩʠʩʪʝʤ ʜʠʩʪʘʥʮʠ-

ʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʧʦ ʧʦʚʳʰʝʥʠʶ ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘ-

ʙʦʪʥʠʢʦʚ ʥʘ ʫʨʦʚʥʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, ʷʚʣʷʶʪʩʷ ʚʦʩʪʨʝʙʦʚʘʥʥʳʤʠ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʥʥʳʤʠ [3]. 

ʉʯʠʪʘʝʤ, ʯʪʦ ʧʝʨʩʧʝʢʪʠʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʚ 

ʉʅʌʇʆ ʇɸʆ çɻʘʟʧʨʦʤè ʷʚʣʷʝʪʩʷ ʨʘʟʚʝʨʪʳʚʘʥʠʝ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʩ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤʠ ʠʥ-

ʩʪʠʪʫʪʘʤʠ ʠ ʚʝʜʫʱʠʤʠ ʫʥʠʚʝʨʩʠʪʝʪʘʤʠ, ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʠ ʘʛʝʥʪʩʪʚʘʤʠ, ʠʩʧʦʣʴʟʫʷ 

ʚʩʝ ʤʥʦʛʦʦʙʨʘʟʠʝ ʧʨʦʙʣʝʤʥʳʭ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ, 

ʧʦʠʩʢʦʚʳʭ ʤʝʪʦʜʦʚ ʚ ʭʦʜʝ ʨʘʙʦʪʳ ʥʘʜ ʩʦʦʪʚʝʪʩʪʚʫ-

ʶʱʠʤʠ ʤʦʜʫʣʷʤʠ ʦʙʫʯʝʥʠʷ, ʦʨʛʘʥʠʟʫʷ ʦʙʩʫʞʜʝ-

ʥʠʷ, ʜʠʩʢʫʨʩʳ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʨʝʟʝʥʪʘʮʠʠ ʧʨʦ-

ʤʝʞʫʪʦʯʥʳʭ ʠ ʠʪʦʛʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʭʦʜʝ ʵʣʝʢ-

ʪʨʦʥʥʳʭ ʪʝʣʝʢʦʥʬʝʨʝʥʮʠʡ ʠ ʧʨʷʤʳʭ ʪʝʣʝʤʦʩʪʦʚ.  
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PERSONAL LIFE INSURANCE IN THE RUSSIAN FEDERATION  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʩʫʱʥʦʩʪʴ ʣʠʯʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ, ʥʘʢʦʧʠʪʝʣʴʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ. ɺʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʜʘʥʥʳʤʠ ʚʠʜʘʤʠ 

ʩʪʨʘʭʦʚʘʥʠʷ. 

Abstract 

The article deals with the essence of personal insurance, life insurance, cumulative insurance and investment 

insurance. Identify the main problems associated with insurance data. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʣʠʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ, ʥʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʦʡ 

ʚʟʥʦʩ, ʩʪʨʘʭʦʚʳʝ ʨʠʩʢʠ 

Keywords: personal insurance, life insurance, cumulative insurance, insurance premium, insurance risks 

 

ʂʘʯʝʩʪʚʦ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʙʘʟʠʨʫʶ-

ʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ, 

ʘ ʝʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ 

ʟʘʜʘʯ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʥʘ 

ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʥʘʰʝʡ ʩʪʨʘʥʳ. ʃʠʯʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ ʚ ʈʦʩʩʠʠ ʩʫʱʝʩʪʚʫʝʪ ʫʞʝ 80 ʣʝʪ ʠ 

ʩʪʘʣʦ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʝʤʳʤ ʚ ʩʬʝʨʝ ʩʪʨʘʭʦʚʘʥʠʷ. 

ʆʙʲʝʢʪʳ ʩʪʨʘʭʦʚʘʥʠʷ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʚ ɿʘ-

ʢʦʥʝ, "ʢʘʢ ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʈʌ 

ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʠʥʪʝʨʝʩʳ", ʩʚʷʟʘʥʥʳʝ ʩ ʞʠʟʥʴʶ, 

ʟʜʦʨʦʚʴʝʤ, ʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʴʶ ʠ ʧʝʥʩʠʦʥʥʳʤ 

ʦʙʝʩʧʝʯʝʥʠʝʤ ʩʪʨʘʭʦʚʘʪʝʣʷ ʠʣʠ ʟʘʩʪʨʘʭʦʚʘʥʥʦʛʦ 

ʣʠʮʘ (ʣʠʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ). 

ʃʠʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʤʝʭʘ-

ʥʠʟʤ ʟʘʱʠʪʳ ʦʪ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʱʝʩʪʚʝʥʥʳʤ 

ʧʨʦʠʟʚʦʜʩʪʚʦʤ, ʩʪʠʭʠʡʥʳʤʠ ʙʝʜʩʪʚʠʷʤʠ, ʫʪʨʘʪʳ 

ʟʜʦʨʦʚʴʷ ʠ ʜʨʫʛʠʭ ʞʠʟʥʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʪʨʝ-

ʙʫʶʱʠʝ ʟʥʘʯʠʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʨʝʜʩʪʚʘ, ʢʦʪʦ-

ʨʳʝ ʫ ʢʦʥʢʨʝʪʥʦʛʦ ʯʝʣʦʚʝʢʘ ʤʦʛʫʪ ʦʪʩʫʪʩʪʚʦʚʘʪʴ 

[3]. 

ʇʦ ʣʠʯʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʦʢʘʟʳʚʘʶʪ ʬʠʥʘʥʩʦ-

ʚʫʶ ʧʦʤʦʱʴ ʛʨʘʞʜʘʥʘʤ ʠ ʠʭ ʩʝʤʴʷʤ, ʧʦʟʚʦʣʷʶʱʫʶ 
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ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʯʘʩʪʠʯʥʦ ʧʨʝʦʜʦʣʝʪʴ ʧʦʪʝʨʠ ʚ ʜʦʭʦ-

ʜʘʭ, ʚ ʩʚʷʟʠ ʩ ʫʪʨʘʪʦʡ ʟʜʦʨʦʚʴʷ ʟʘʩʪʨʘʭʦʚʘʥʥʳʭ ʣʠʮ 

ʠʣʠ ʧʨʠ ʥʘʩʪʫʧʣʝʥʠʠ ʩʤʝʨʪʠ ʯʣʝʥʘ ʩʝʤʴʠ. 

ʃʠʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʝʣʠʪʩʷ ʥʘ 

2 ʟʚʝʥʘ ʜʘʥʥʦʡ ʩʬʝʨʳ:  

ï ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ;  

ï ʩʪʨʘʭʦʚʘʥʠʝ ʦʪ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʝʚ. 

ɽʩʪʴ ʪʨʠ ʦʩʥʦʚʥʳʭ ʚʠʜʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ: 

ʨʠʩʢʦʚʦʝ; ʥʘʢʦʧʠʪʝʣʴʥʦʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ.  

ʈʠʩʢʦʚʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʚ ʯʠʩʪʦʤ ʚʠʜʝ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʜʚʘ ʩʣʫʯʘʷ:  

1. ʉʪʨʘʭʦʚʘʥʠʝ ʜʦʞʠʪʠʷ ʜʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʦʟ-

ʨʘʩʪʘ. 

2. ɺʳʧʣʘʪʘ ʠʜʝʪ ʚ ʩʣʫʯʘʝ ʩʘʤʦʛʦ ʥʝʙʣʘʛʦʧʨʠʷʪ-

ʥʦʛʦ ʠʩʭʦʜʘ.  

ʊʝʧʝʨʴ ʧʝʨʝʡʜʝʤ ʢ ʥʘʢʦʧʠʪʝʣʴʥʦʤʫ ʩʪʨʘʭʦʚʘ-

ʥʠʶ ʞʠʟʥʠ. ʕʪʦʪ ʚʠʜ ʦʙʲʝʜʠʥʷʝʪ ʚ ʩʝʙʝ ʩʦʟʜʘʥʠʝ 

ʥʘʢʦʧʣʝʥʠʡ ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʪʨʘʭʦʚʫʶ ʟʘʱʠʪʫ, ʪ.ʝ. 

ʵʪʦ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʘʷ ʤʦʜʝʣʴ ʨʠʩʢʦʚʦʛʦ ʩʪʨʘ-

ʭʦʚʘʥʠʷ ʞʠʟʥʠ, ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ ʧʨʦʮʝʩʩ ʥʘʢʦʧʣʝ-

ʥʠʷ ʩʨʝʜʩʪʚ ʠ ʚʢʣʘʜ ʚ ʙʘʥʢʝ, ʠʤʝʶʱʠʝ ʩʚʦʠ ʥʝʜʦ-

ʩʪʘʪʢʠ. ɺʟʥʦʩʳ ʧʦ ʩʪʨʘʭʦʚʢʝ ʠ ʜʦʭʦʜʳ ʧʦ ʥʘʢʦʧʠ-

ʪʝʣʴʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʥʝ ʟʘʩʪʨʘʭʦʚʳʚʘʶʪ. ɽʩʣʠ 

ʩʪʨʘʭʦʚʘʷ ʢʦʤʧʘʥʠʷ ʦʙʘʥʢʨʦʪʠʪʩʷ, ʪʦ ʚʝʨʦʷʪʥʦʩʪʴ 

ʚʝʨʥʫʪʴ ʚʣʦʞʝʥʥʫʶ ʩʫʤʤʫ ʜʝʥʝʛ ʢʨʘʡʥʝ ʪʨʫʜʥʦʜʦ-

ʩʪʫʧʥʘ, ʘ ʝʩʣʠ ʢʣʠʝʥʪ ʭʦʯʝʪ ʚʝʨʥʫʪʴ ʜʝʥʴʛʠ ʜʦ-

ʩʨʦʯʥʦ, ʪʦ ʠʭ ʤʦʛʫʪ ʚʳʜʘʪʴ ʥʝ ʧʦʣʥʦʩʪʴʶ, ʪʘʢ ʢʘʢ 

ʵʪʦ ʟʘʚʠʩʠʪ ʦʪ ʫʩʣʦʚʠʡ ʧʦʜʧʠʩʘʥʥʦʛʦ ʜʦʛʦʚʦʨʘ. 

ɼʦʛʦʚʦʨ ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ 

ʟʘʢʣʶʯʘʶʪ ʥʘ ʩʨʦʢ ʦʪ 5 ʜʦ 20 ʣʝʪ ʠ ʙʦʣʝʝ. ʇʝʨʚʦ-

ʦʯʝʨʝʜʥʘʷ ʟʘʜʘʯʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʢʦʨʤʠʣʴʮʘ ʩʝʤʴʠ, 

ʠ ʯʝʤ ʨʘʥʴʰʝ ʦʬʦʨʤʣʷʶʪ ʩʪʨʘʭʦʚʘʥʠʝ, ʪʝʤ ʚʳʛʦʜ-

ʥʝʝ. ʊʘʢʞʝ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʧʨʠʤʝʨ ʩʪʨʘʭʦʚʘʥʠʝ ʜʝ-

ʪʝʡ, ʢʦʪʦʨʦʝ ʩʪʘʥʦʚʠʪʩʷ ʧʦʧʫʣʷʨʥʦ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʈʦʩʩʠʠ. ɼʣʷ ʢʘʞʜʦʛʦ ʛʨʘʞʜʘʥʠʥʘ ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ 

ʞʠʟʥʠ ʷʚʣʷʝʪʩʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʩʚʦʝʛʦ ʨʝʙʝʥʢʘ ʠ ʜʣʷ 

ʵʪʦʛʦ, ʛʨʘʞʜʘʥʠʥ ʥʘʢʘʧʣʠʚʘʝʪ ʦʧʨʝʜʝʣʝʥʥʫʶ 

ʩʫʤʤʫ ʢ ʚʳʙʨʘʥʥʦʤʫ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ, ʜʣʷ ʪʦʛʦ, 

ʯʪʦʙʳ ʧʦʜʜʝʨʞʘʪʴ ʞʠʟʥʝʥʥʦʝ ʙʣʘʛʦʧʦʣʫʯʠʝ ʨʝ-

ʙʝʥʢʘ ʠ ʧʦʤʦʯʴ ʝʤʫ ʦʙʨʝʩʪʠ ʬʠʥʘʥʩʦʚʫʶ ʥʝʟʘʚʠʩʠ-

ʤʦʩʪʴ. ʇʨʦʚʝʜʝʥʠʝ ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ çʜʣʠʥʥʳʭ ʜʝ-

ʥʝʛè ʜʣʷ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ [1]. 

ɽʱʸ ʦʜʠʥ ʚʠʜ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ï ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʡ. ʕʪʦʪ ʚʠʜ ʩʪʨʘʭʦʚʘʥʠʷ ʩʦʯʝʪʘʝʪ ʚ ʩʝʙʝ ʚʳʩʦ-

ʢʫʶ ʜʦʭʦʜʥʦʩʪʴ ʦʪ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʪʨʘʭʦʚʫʶ ʟʘʱʠʪʫ 

ʦʪ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʨʠʩʢʘ ʥʘ ʨʳʥʢʝ ʦʜʥʦʚʨʝʤʝʥʥʦ. 

 ʉʪʨʘʭʦʚʦʡ ʚʟʥʦʩ ʜʝʣʷʪ ʥʘ 2 ʯʘʩʪʠ: ʦʜʥʘ ʯʘʩʪʴ 

ʨʘʩʭʦʜʫʝʪʩʷ ʥʘ ʠʥʚʝʩʪʠʮʠʠ, ʘ ʚʪʦʨʘʷ ʯʘʩʪʴ ʣʝʞʠʪ ʥʘ 

ʪʦʪ ʩʣʫʯʘʡ, ʝʩʣʠ ʧʨʦʠʟʦʡʜʝʪ ʥʝʫʩʪʦʡʯʠʚʘʷ ʩʠʪʫʘ-

ʮʠʷ ʥʘ ʨʳʥʢʝ. ʉʪʦʠʤʦʩʪʴ ʚʳʧʣʘʪʳ ʟʘʚʠʩʠʪ ʦʪ ʩʪʨʘ-

ʭʦʚʘʪʝʣʷ, ʠ ʦʪ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦ-

ʪʦʨʳʭ ʧʦʷʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ ʥʘ ʠʥʚʝ-

ʩʪʠʨʦʚʘʥʥʳʡ ʢʘʧʠʪʘʣ. ʀʥʚʝʩʪʠʮʠʦʥʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʜʘʝʪ ʧʨʘʚʦ ʥʘ ʣʴʛʦʪʳ ʠ ʦʙʣʘʜʘʝʪ 

ʦʩʦʙʳʤ ʶʨʠʜʠʯʝʩʢʠʤ ʩʪʘʪʫʩʦʤ [2]. ʊʘʢʞʝ ʠʤʝʝʪ 

ʧʨʝʠʤʫʱʝʩʪʚʘ:  

1. ʇʨʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʩʪʨʘʭʦʚʘʥʠʠ, ʚ ʦʪʣʠ-

ʯʠʝ ʦʪ ʦʙʳʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʫʜʝʨʞʠʚʘʝʪʩʷ ʪʦʣʴʢʦ 

ʯʘʩʪʴ ʅɼʌʃ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʨʘʭʦʚʢʫ ʥʝ ʢʦʥ-

ʬʠʩʢʫʶʪ, ʠ ʥʝ ʩʤʦʛʫʪ ʟʘʙʨʘʪʴ ʝʝ ʯʘʩʪʴ ʧʨʠ ʨʘʟʚʦʜʝ. 

ʂʣʶʯʝʚʳʤʠ ʨʠʩʢʘʤʠ, ʧʨʠʩʫʱʠʤʠ ʀʉɾ, ʙʫʜʫʪ 

ʚʳʩʦʢʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚ ʯʘʩʪʠ ʜʦʭʦʜʥʦʩʪʠ, 

ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʧʦʥʠʤʘʥʠʝ ʢʣʠʝʥʪʦʤ ʧʨʦʜʫʢʪʘ ʠ 

ʚʝʨʦʷʪʥʦʩʪʴ ʨʝʛʫʣʷʪʠʚʥʳʭ ʠʟʤʝʥʝʥʠʡ. ʅʝʫʜʦ-

ʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʢʣʠʝʥʪʦʚ ʨʝʟʫʣʴʪʘʪʘʤʠ ʨʘʟʤʝ-

ʱʝʥʠʷ ʩʨʝʜʩʪʚ ʩʧʦʩʦʙʥʘ ʚʳʟʚʘʪʴ ʠʭ ʥʝʞʝʣʘʥʠʝ 

ʧʝʨʝʟʘʢʣʶʯʘʪʴ ʜʦʛʦʚʦʨʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, ʯʪʦ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘ-

ʟʠʪʴʩʷ ʥʘ ʦʙʲʝʤʝ ʨʳʥʢʘ ʚʧʣʦʪʴ ʜʦ ʝʛʦ ʩʦʢʨʘʱʝ-

ʥʠʷ [1].  

 
ʈʠʩʫʥʦʢ 1. ʇʦʣʫʛʦʜʦʚʘʷ ʜʠʥʘʤʠʢʘ ʚʟʥʦʩʦʚ ʠ ʚʳʧʣʘʪ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ 

 

ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʧʦ ʠʪʦʛʘʤ 1 ʧʦʣʫʛʦʜʠʷ 

2017 ʛ. ʩʪʘʣʦ ʣʠʜʝʨʦʤ ʨʳʥʢʘ ʧʦ ʦʙʲʝʤʫ ʧʨʝʤʠʡ, 

ʦʙʦʛʥʘʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1 ʧʦʣʫʛʦʜʠʝʤ 2016 ʛ. 

ʆʉɸɻʆ ʠ ɼʄʉ. ʕʪʦʪ ʚʠʜ ʦʙʝʩʧʝʯʠʣ 93,1 % ʘʙʩʦ-

ʣʶʪʥʦʛʦ ʧʨʠʨʦʩʪʘ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʠʣʠ 52,4 ʤʣʨʜ 

ʨʫʙ. ɽʛʦ ʜʦʣʷ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ 

ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 6,8 ʧ.ʧ. ʟʘ 1 ʧʦʣʫʛʦʜʠʝ 2017 ʛ. ʧʦ ʦʪ-

ʥʦʰʝʥʠʶ ʢ ʘʥʘʣʦʛʠʯʥʦʤʫ ʧʝʨʠʦʜʫ 2016 ʛ., ʩʦʩʪʘʚʠʚ 

21,9 %. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʦ ʠʪʦʛʘʤ 1 ʧʦʣʫʛʦʜʠʷ 2017 

ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1 ʧʦʣʫʛʦʜʠʝʤ 2016 ʛ. ʨʦʩʪ ʨʳʥʢʘ 
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ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʥʝʤʥʦʛʦ ʟʘʤʝʜʣʠʣʩʷ ï ʪʝʤʧʳ 

ʧʨʠʨʦʩʪʘ ʚʟʥʦʩʦʚ ʩʥʠʟʠʣʠʩʴ ʥʘ 7,3 ʧ. ʧ., ʜʦ 59 %. 

ʆʙʲʝʤ ʩʦʙʨʘʥʥʳʭ ʧʨʝʤʠʡ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ ʟʘ 

1 ʧʦʣʫʛʦʜʠʝ 2017 ʛ. ʩʦʩʪʘʚʠʣ 141,2 ʤʣʨʜ ʨʫʙ. ʧʨʠ 

ʩʦʭʨʘʥʝʥʠʠ ʧʦʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʚʳ-

ʧʣʘʪ (12,1 %) [4]. 

ʆʩʥʦʚʥʳʤ ʜʨʘʡʚʝʨʦʤ ʨʳʥʢʘ ʩʪʨʘʭʦʚʘʥʠʷ 

ʞʠʟʥʠ ʧʨʦʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ. ɽʛʦ ʜʦʣʷ ʚ ʩʦʚʦʢʫʧʥʳʭ ʚʟʥʦʩʘʭ 

ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ ʚ 1 ʧʦʣʫʛʦʜʠʠ 2017 ʛ. ʚʳ-

ʨʦʩʣʘ ʥʘ 10,8 ʧ. ʧ., ʜʦ 62,6 %, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1 ʧʦ-

ʣʫʛʦʜʠʝʤ 2016 ʛ., ʪʦʛʜʘ ʢʘʢ ʜʦʣʠ ʚʩʝʭ ʦʩʪʘʣʴʥʳʭ ʚʠ-

ʜʦʚ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ (ʟʘʝʤʱʠʢʠ, ʩʤʝʰʘʥʥʦʝ, 

ʧʝʥʩʠʦʥʥʦʝ) ʩʦʢʨʘʪʠʣʠʩʴ. ʇʦ ʦʮʝʥʢʘʤ RAEX (ʕʢʩ-

ʧʝʨʪ ʈɸ), ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

ʞʠʟʥʠ ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2017 ʛ. ʩʦʩʪʘ-

ʚʠʣ 88,4 ʤʣʨʜ ʨʫʙ. ʠ ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩʝʛ-

ʤʝʥʪ ʧʨʠʙʘʚʠʣ 42,4 ʤʣʨʜ ʨʫʙ. ʦʪʥʦʩʠʪʝʣʴʥʦ 1 ʧʦʣʫ-

ʛʦʜʠʷ 2016 ʛ.. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʚʟʥʦ-

ʩʦʚ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ 

ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʥʝʛʘʪʠʚʥʫʶ ʜʠʥʘʤʠʢʫ ï ʥʘʙʣʶʜʘ-

ʝʪʩʷ ʩʦʢʨʘʱʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʩ 147,3 % ʛʦʜʦʤ ʨʘʥʝʝ 

(ʟʘ 1 ʧʦʣʫʛʦʜʠʝ 2016 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯ-

ʥʳʤ ʧʝʨʠʦʜʦʤ 2015 ʛ.) ʜʦ 92,1% ʧʦ ʠʪʦʛʘʤ 1 ʧʦʣʫ-

ʛʦʜʠʷ 2017 ʛ. ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 1 ʧʦʣʫʛʦʜʠʶ 2016 ʛ. 

[5] 

ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ 

ʚʟʥʦʩʦʚ ʪʘʢʞʝ ʦʪʤʝʯʘʝʪʩʷ ʠ ʚ ʜʨʫʛʠʭ ʩʝʛʤʝʥʪʘʭ 

ʨʳʥʢʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʩʪʨʘʭʦ-

ʚʘʥʠʷ ʟʘʝʤʱʠʢʦʚ. ʊʘʢ, ʧʦ ʩʤʝʰʘʥʥʦʤʫ ʩʪʨʘʭʦʚʘ-

ʥʠʶ ʞʠʟʥʠ ʚ 1 ʧʦʣʫʛʦʜʠʠ 2017 ʛ. ʧʨʠʨʦʩʪ ʚʟʥʦʩʦʚ 

ʟʘʤʝʜʣʠʣʩʷ ʥʘ 8,5 ʧ. ʧ., ʜʦ 17,8 %, ʧʦ ʚʠʜʘʤ, ʚʢʣʶ-

ʯʘʶʱʠʤ ʩʪʨʘʭʦʚʘʥʠʝ ʨʝʥʪʳ, ʘʥʥʫʠʪʝʪʥʦʝ ʠ ʧʝʥʩʠ-

ʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʠ ʚʦʚʩʝ ʥʘʙʣʶʜʘʝʪʩʷ ʩʦʢʨʘʱʝ-

ʥʠʝ ʚʟʥʦʩʦʚ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ. ʆʜʥʘʢʦ ʧʦʩʣʝʜʥʠʡ 

ʩʝʛʤʝʥʪ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʥʝ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝ-

ʩʪʚʝʥʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʜʠʥʘʤʠʢʫ ʵʪʦʛʦ ʨʳʥʢʘ ʚʚʠʜʫ 

ʝʛʦ ʩʨʘʚʥʠʪʝʣʴʥʦ ʤʘʣʳʭ ʦʙʲʝʤʘ ʠ ʜʦʣʠ. ʂʨʝʜʠʪʥʦʝ 

ʨʦʟʥʠʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʧʨʦʜʦʣʞʘʝʪ ʚʦʩʩʪʘ-

ʥʘʚʣʠʚʘʪʴʩʷ ʧʦʩʣʝ ʧʘʜʝʥʠʷ 2015 ʛ. ʠ ʜʝʤʦʥʩʪʨʠʨʫʝʪ 

ʫʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʥʘ 23,6 ʧ. ʧ., ʜʦ 38,5 %, ʟʘ 1 ʧʦʣʫ-

ʛʦʜʠʝ 2017 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦ-

ʜʦʤ 2016 ʛ. 

ɺ ʩʪʨʫʢʪʫʨʝ ʩʤʝʰʘʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, 

ʩʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʢʝ, ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʩʦ-

ʢʨʘʱʝʥʠʶ ʩʨʦʯʥʦʩʪʠ ʜʦʛʦʚʦʨʦʚ. ʊʘʢ, ʜʦʣʷ ʚʟʥʦʩʦʚ 

ʧʦ ʩʤʝʰʘʥʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ ʥʘ ʩʨʦʢ ʙʦʣʝʝ 

10 ʣʝʪ ʚ ʩʦʚʦʢʫʧʥʦʤ ʦʙʲʝʤʝ ʧʨʝʤʠʡ ʧʦ ʩʤʝʰʘʥ-

ʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ ʟʘ 1 ʧʦʣʫʛʦʜʠʝ 2017 ʛ. ʦʪ-

ʥʦʩʠʪʝʣʴʥʦ1 ʧʦʣʫʛʦʜʠʷ 2016 ʛ. ʩʥʠʟʠʣʘʩʴ ʥʘ 14 ʧ. 

ʧ., ʜʦ 23 %; ʥʘ ʩʨʦʢ ʦʪ 5 ʜʦ 10 ʣʝʪ ï ʥʘ 6 ʧ. ʧ. ʠ ʩʦ-

ʩʪʘʚʠʣ 31 %. ɺ ʦʩʥʦʚʥʦʤ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʚ 

ʧʦʣʴʟʫ ʧʦʣʠʩʦʚ ʥʘ ʩʨʦʢ ʦʪ 2 ʜʦ 5 ʣʝʪ, ʜʦʣʷ ʚʟʥʦʩʦʚ 

ʧʦ ʢʦʪʦʨʳʤ ʚ ʩʪʨʫʢʪʫʨʝ ʩʤʝʰʘʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

ʞʠʟʥʠ ʚʳʨʦʩʣʘ ʥʘ 17 ʧ. ʧ., ʜʦ 38 %. ʉʝʛʤʝʥʪ ʩʪʨʘ-

ʭʦʚʘʥʠʷ ʞʠʟʥʠ ʟʘʝʤʱʠʢʦʚ ʧʦ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʝ ʦʩʪʘ-

ʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʳʤ. ɹʦʣʝʝ ʧʦʣʦʚʠʥʳ 

ʚʟʥʦʩʦʚ ʧʨʦʜʦʣʞʘʝʪ ʧʨʠʥʦʩʠʪʴ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ 

ʟʘʝʤʱʠʢʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ. ʅʝʙʦʣʴʰʦʝ 

ʩʦʢʨʘʱʝʥʠʝ ʜʦʣʠ (-2,2 ʧ. ʧ. ʟʘ 1 ʧʦʣʫʛʦʜʠʝ 2017 ʛ. 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1 ʧʦʣʫʛʦʜʠʝʤ 2016 ʛ.), ʥʦ ʥʝ ʦʙʲʝʤʘ 

ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ (+0,2 ʤʣʨʜ ʨʫʙ.) ʥʘʙʣʶ-

ʜʘʝʪʩʷ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ [5]. 

ʇʦ ʙʘʟʦʚʦʤʫ ʩʮʝʥʘʨʠʶ RAEX (ʕʢʩʧʝʨʪ ʈɸ), ʚ 

2017 ʛ. ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʚʟʥʦʩʦʚ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ 

ʞʠʟʥʠ ʩʦʩʪʘʚʷʪ 50ï55 %, ʦʙʲʝʤ ʨʳʥʢʘ ʜʦʩʪʠʛʥʝʪ 

330 ʤʣʨʜ ʨʫʙ. ɺ 2018 ʛ. ʨʳʥʦʢ ʚʳʨʘʩʪʝʪ ʥʘ 30 %, ʜʦ 

430 ʤʣʨʜ ʨʫʙ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʘʢʪʠʚʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝ-

ʥʠʷ ʩʝʛʤʝʥʪʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʟʘʝʤʱʠʢʦʚ ʧʦʩʣʝ 

ʧʨʦʚʘʣʘ ʚ 2015 ʛ. ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʚʟʥʦʩʦʚ ʧʦ ʠʪʦʛʘʤ 

2017 ʛ. ʩʦʩʪʘʚʷʪ 30 %, ʦʙʲʝʤ ʧʨʝʤʠʡ ï 50 ʤʣʨʜ ʨʫʙ., 

ʚ 2018 ʛ. ʧʨʦʠʟʦʡʜʝʪ ʟʘʢʦʥʦʤʝʨʥʦʝ ʟʘʤʝʜʣʝʥʠʝ ʜʦ 

5ï10 %. ʉʤʝʰʘʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʧʨʦʜʦʣʞʠʪ 

ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʩʪʘʙʠʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʠ ʙʫʜʝʪ 

ʧʨʠʨʘʩʪʘʪʴ ʥʘ 15 % ʚ 2017 ʠ 2018 ʛʛ. ʀʥʚʝʩʪʠʮʠʦʥ-

ʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʧʨʠʙʘʚʠʪ ʚ 2017 ʛ. ʧʦ ʩʨʘʚ-

ʥʝʥʠʶ ʩ 2016 ʛ. 75ï80 % ʠ ʜʦʩʪʠʛʥʝʪ 230 ʤʣʨʜ ʨʫʙ., 

ʚ 2018 ʛ. ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʚʟʥʦʩʦʚ ʟʘʤʝʜʣʷʪʩʷ ʜʦ 40 

%, ʦʙʲʝʤ ʨʳʥʢʘ ʩʦʩʪʘʚʠʪ 320 ʤʣʨʜ ʨʫʙ., ʯʪʦ ʙʫʜʝʪ 

ʦʙʫʩʣʦʚʣʝʥʦ ʠʩʯʝʨʧʘʥʠʝʤ ʵʬʬʝʢʪʘ ʥʠʟʢʦʡ ʙʘʟʳ [4]. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʚʦʟʤʦʞʥʦ, ʚʳʜʝʣʠʪʴ ʥʝʢʦʪʦʨʳʝ 

ʨʠʩʢʠ, ʩʧʦʩʦʙʥʳʝ ʚʥʝʩʪʠ ʩʫʱʝʩʪʚʝʥʥʳʝ ʥʝʛʘʪʠʚ-

ʥʳʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚ ʙʘʟʦʚʳʡ ʩʮʝʥʘʨʠʡ ʫʞʝ ʚ 2018 

ʛ. ɺʦ-ʧʝʨʚʳʭ, ʵʪʦ ʚʳʩʦʢʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ 

ʫʨʦʚʥʷ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʧʦʣʠʩʘʤ ʀʉɾ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʧʦ ʥʝʡ ʥʝʪ ʧʫʙʣʠʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɽʩʣʠ 

ʦʞʠʜʘʥʠʷ ʧʦ ʫʨʦʚʥʶ ʜʦʭʦʜʥʦʩʪʠ ʥʝ ʦʧʨʘʚʜʘʶʪʩʷ, 

ʪʦ ʵʪʦ ʚʳʟʦʚʝʪ ʥʝʞʝʣʘʥʠʝ ʢʣʠʝʥʪʦʚ ʧʝʨʝʟʘʢʣʶʯʘʪʴ 

ʜʦʛʦʚʦʨʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, ʯʪʦ 

ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʦʙʲʝʤʝ ʨʳʥʢʘ ʚʧʣʦʪʴ ʜʦ ʝʛʦ 

ʩʦʢʨʘʱʝʥʠʷ. ɺʦ-ʚʪʦʨʳʭ, ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʧʦʥʠʤʘʥʠʝ 

ʥʝʢʦʪʦʨʳʤʠ ʢʣʠʝʥʪʘʤʠ ʧʨʦʜʫʢʪʘ ʥʘ ʵʪʘʧʝ ʧʨʠʦʙʨʝ-

ʪʝʥʠʷ ʧʦʣʠʩʘ ʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʨʘʟʤʝʱʝʥʠʷ ʩʨʝʜʩʪʚ ʤʦʛʫʪ ʧʦʜʦʨʚʘʪʴ ʜʦʚʝʨʠʝ ʢ 

ʨʳʥʢʫ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʮʝʣʦʤ. ʂʨʦʤʝ ʪʦʛʦ, ʥʝ 

ʠʩʢʣʶʯʝʥʳ ʠʟʤʝʥʝʥʠʷ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʩʝʛʤʝʥʪʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, ʯʪʦ ʚʧʦʩʣʝʜ-

ʩʪʚʠʠ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʟʥʘʯʠʪʝʣʴʥʦʡ ʪʨʘʥʩʬʦʨʤʘ-

ʮʠʠ ʵʪʦʛʦ ʚʠʜʘ ʠʣʠ ʧʝʨʝʪʦʢʫ ʚʣʦʞʝʥʠʡ ʚ ʜʨʫʛʠʝ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʧʨʝʜʣʘʛʘʝʤʳʝ ʙʘʥ-

ʢʘʤʠ ʠ ʥʝ ʢʨʝʜʠʪʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ. 

ʊʝʤʧ ʨʦʩʪʘ ʧʨʝʤʠʡ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ ʥʝ-

ʤʥʦʛʦ ʩʥʠʟʠʣʩʷ (53,7 % ʚ 2017 ʛ., 66,3 % ʚ 2016 ʛ.), 

ʥʦ ʧʦ ʦʙʲʝʤʫ ʧʨʠʨʦʩʪʘ ʧʨʝʤʠʡ 2017 ʛ. ʦʢʘʟʘʣʩʷ ʨʝ-

ʢʦʨʜʥʳʤ ï ʧʦʯʪʠ 116 ʤʣʨʜ ʨʫʙ. ʈʦʩʪ ʩʝʛʤʝʥʪʘ ʦʙʝʩ-

ʧʝʯʝʥ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʩʪʨʘʭʦʚʘʥʠʝʤ ʞʠʟʥʠ (ʥʘ 

ʥʝʛʦ ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 210 ʤʣʨʜ ʨʫʙ. ʠʟ 331,5 ʤʣʨʜ 

ʨʫʙ. ʧʨʝʤʠʡ).  

ɺ ʩʝʛʤʝʥʪʝ ʨʘʙʦʪʘʝʪ 31 ʢʦʤʧʘʥʠʷ (ʛʦʜʦʤ ʨʘʥʝʝ 

ʠʭ ʙʳʣʦ 35), ʠʟ ʥʠʭ 30 ʟʘʢʣʶʯʘʶʪ ʥʦʚʳʝ ʜʦʛʦʚʦʨʳ 

ʩʪʨʘʭʦʚʘʥʠʷ. ʂʦʥʮʝʥʪʨʘʮʠʷ ʦʩʪʘʝʪʩʷ ʩʘʤʦʡ ʚʳʩʦ-

ʢʦʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʚʠʜʘʤʠ ʜʦʙʨʦʚʦʣʴʥʦʛʦ 

ʣʠʯʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʥʦ ʝʝ ʫʩʠʣʝʥʠʷ ʥʝ ʧʨʦʠʩʭʦ-

ʜʠʪ. ʇʷʪʝʨʢʘ ʣʠʜʝʨʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʛʦ-

ʜʦʤ ʥʝ ʠʟʤʝʥʠʣʘʩʴ, ʧʨʠ ʵʪʦʤ 2 ʢʦʤʧʘʥʠʠ (ʆʆʆ çʉʂ 

çʉʙʝʨʙʘʥʢ ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠè ʠ ʆʆʆ çɸʣʴ-

ʬʘʉʪʨʘʭʦʚʘʥʠʝ-ɾʠʟʥʴè.) ʧʦʢʘʟʳʚʘʶʪ ʪʝʤʧ ʨʦʩʪʘ 

ʚʳʰʝ ʩʨʝʜʥʝʨʳʥʦʯʥʦʛʦ, 2 (ʆʆʆ ʉʂ çʈʦʩʛʦʩʩʪʨʘʭ-

ɾʠʟʥʴè ʠ ʆʆʆ çʈʝʥʝʩʩʘʥʩ ɾʠʟʥʴè) - ʥʠʞʝ, ʠ ʆʆʆ 

ʉʂ çɺʊɹ ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠè ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʳʥʢʫ 

[4]. 
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ʈʠʩʫʥʦʢ 2. ʀʟʤʝʥʝʥʠʝ ʢʦʥʮʝʥʪʨʘʮʠʠ ʚ ʩʝʛʤʝʥʪʝ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, 2014 ï 2017 ʛʛ. 

 

ɺ ʩʚʷʟʠ ʩ ʜʦʣʛʦʩʨʦʯʥʦʩʪʴʶ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ 

ʚʳʧʣʘʪʳ ʧʦ ʜʦʛʦʚʦʨʘʤ ʝʱʝ ʥʝ ʚʦʰʣʠ ʚ ʘʢʪʠʚʥʫʶ 

ʬʘʟʫ. ʇʦʩʢʦʣʴʢʫ ʨʘʟʚʠʪʠʝ ʩʝʛʤʝʥʪʘ ʠʜʝʪ ʚ ʦʩʥʦʚ-

ʥʦʤ ʯʝʨʝʟ ʙʘʥʢʦʚʩʢʠʡ ʢʘʥʘʣ ʠ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʢʦʪʦʨʦʝ ʧʨʝʜʣʘʛʘ-

ʝʪʩʷ ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʘ ʜʝʧʦʟʠʪʘʤ, ʦʜʥʦʡ ʠʟ ʦʩʥʦʚ-

ʥʳʭ ʧʨʦʙʣʝʤ ʷʚʣʷʝʪʩʷ ʤʠʩʩʝʣʠʥʛ ï ʥʝʧʦʣʥʦʝ/ʥʝʜʦ-

ʩʪʘʪʦʯʥʦʝ ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ ʢʣʠʝʥʪʘ ʦʙ ʦʩʥʦʚʥʳʭ 

ʫʩʣʦʚʠʷʭ ʜʦʛʦʚʦʨʘ (ʥʘʧʨʠʤʝʨ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʝʧʦʟʠ-

ʪʦʚ, ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʥʝ ʚʭʦʜʠʪ ʚ ʩʠʩʪʝʤʫ ʩʪʨʘ-

ʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ, ʜʦʭʦʜ ʧʦ ʧʦʣʠʩʘʤ ʥʝ ʛʘʨʘʥʪʠʨʫ-

ʝʪʩʷ, ʜʦʩʨʦʯʥʦʝ ʨʘʩʪʦʨʞʝʥʠʝ ʚʣʝʯʝʪ ʧʦʪʝʨʶ ʯʘʩʪʠ 

ʚʟʥʦʩʘ). ʀʟ-ʟʘ ʧʘʜʝʥʠʷ ʠʥʜʝʢʩʘ ʈʊʉ ʠ ʮʝʥ ʥʘ ʟʦʣʦʪʦ 

ʚ 2014-2015 ʛʛ. (ʘ ʠʤʝʥʥʦ ʵʪʠ ʠʥʩʪʨʫʤʝʥʪʳ ʙʳʣʠ ʜʦ-

ʩʪʫʧʥʳ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ 2011-2012 ʛʛ.) ʜʦʭʦʜ-

ʥʦʩʪʴ ʧʦ ʜʦʛʦʚʦʨʘʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

ʞʠʟʥʠ, ʟʘʢʣʶʯʝʥʥʳʤ ʥʘ ʵʪʘʧʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʵʪʦʛʦ 

ʨʳʥʢʘ, ʠ ʟʘʢʦʥʯʠʚʰʠʭʩʷ ʚ 2017 ʛ., ʦʢʘʟʘʣʘʩʴ 

ʤʝʥʴʰʝ ʦʞʠʜʘʝʤʦʡ ʢʣʠʝʥʪʘʤʠ.  

ɺ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʦʩʪʘ-

ʥʝʪʩʷ ʜʨʘʡʚʝʨʦʤ ʨʳʥʢʘ ʠ ʙʫʜʝʪ ʟʘʥʠʤʘʪʴ ʦʩʥʦʚʥʫʶ 

ʜʦʣʶ ʚ ʩʪʨʫʢʪʫʨʝ ʧʨʝʤʠʡ, ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʧʨʝʤʠʡ 

ʙʫʜʝʪ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʚʳʩʦʢʠʭ ʥʘ ʨʳʥʢʝ, ʥʦ ʚʚʠʜʫ 

ʵʬʬʝʢʪʘ ʙʘʟʳ ʩʦʢʨʘʪʠʪʩʷ. ʃʠʜʝʨʦʤ life-ʩʝʛʤʝʥʪʘ 

ʦʩʪʘʥʝʪʩʷ ʉʂ çʉʙʝʨʙʘʥʢ ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠè. 

ʃʦʢʦʤʦʪʠʚʦʤ ʨʳʥʢʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʦʩʪʘ-

ʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʘʢʪʠʚʥʦ ʧʨʦʜʘ-

ʚʘʝʤʦʝ ʙʘʥʢʘʤʠ ï ʧʘʨʪʥʝʨʘʤʠ ʩʪʨʘʭʦʚʱʠʢʦʚ ʚ ʢʘʯʝ-

ʩʪʚʝ ʘʣʴʪʝʨʥʘʪʠʚʳ ʜʝʧʦʟʠʪʘʤ. ʆʞʠʜʘʥʠʷ ʨʝʩʧʦʥ-

ʜʝʥʪʦʚ ʧʦ ʩʙʦʨʫ ʧʨʝʤʠʡ ʚ 2018 ʛ. ʧʦʟʠʪʠʚʥʳʝ ï 

ʨʳʥʦʢ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚʳʨʘʩʪʝʪ ʥʘ 28 % ʠ ʟʘʡ-

ʤʝʪ ʧʝʨʚʦʝ ʤʝʩʪʦ ʧʦ ʠʪʦʛʘʤ ʪʝʢʫʱʝʛʦ ʛʦʜʘ, ʧʨʠʯʝʤ, 

ʧʦ ʤʥʝʥʠʶ ʧʦʣʦʚʠʥʳ ʦʧʨʦʰʝʥʥʳʭ, ʚʳʩʦʢʠʝ ʪʝʤʧʳ 

ʨʦʩʪʘ, ʦʢʦʣʦ 30 %, ʧʨʦʜʣʷʪʩʷ ʝʱʝ 2ï3 ʛʦʜʘ. 
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ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥʘ ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚ ʉʍʇ çʉʦʚʝʪʩʢʦʝè, 

ʦʧʨʝʜʝʣʝʥ ʬʠʥʘʥʩʦʚʳʡ ʮʠʢʣ ʦʨʛʘʥʠʟʘʮʠʠ. ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʚʳʷʚʣʝʥʳ ʥʝʜʦʩʪʘʪʢʠ ʚ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʠ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʦʨʦʪʥʳʭ 

ʘʢʪʠʚʦʚ, ʨʝʢʦʤʝʥʜʦʚʘʥʦ ʩʙʘʣʘʥʩʠʨʦʚʘʪʴ ʧʦ ʩʨʦʢʘʤ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʜʝʙʠʪʦʨʩʢʫʶ ʠ ʢʨʝʜʠʪʦʨʩʢʫʶ ʟʘ-

ʜʦʣʞʝʥʥʦʩʪʴ.  

Abstract 

ʊhe article assesses the effectiveness of the use of current assets of SHP "Soviet", defined the financial cycle 

of the organization. Based on the analysis revealed shortcomings in the use of current assets of the organization. 

To improve the efficiency of the use of current assets, it is recommended to balance the terms of turnover of 

receivables and payables.  

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ, ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ, ʬʠʥʘʥʩʦʚʳʡ ʮʠʢʣ, ʦʧʝʨʘʮʠʦʥʥʳʡ ʮʠʢʣ 
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ʉʍʇ çʉʆɺɽʊʉʂʆɽè ɽʡʩʢʦʛʦ ʨʘʡʦʥʘ ʂʨʘʩʥʦ-

ʜʘʨʩʢʦʛʦ ʢʨʘʷ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʳʤ ʧʦ ʩʚʦʠʤ ʨʘʟʤʝʨʘʤ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ. ʆʩʥʦʚʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʟʝʨʥʘ, ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ, ʤʘʩʣʦ-ʩʝʤʷʥ 

ʧʦʜʩʦʣʥʝʯʥʠʢʘ. ɺ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʚ ʉʍʇ çʉʆɺɽʊʉʂʆɽè ʥʘʠʙʦʣʝʝ ʨʝʥʪʘʙʝʣʴʥʳʤ ʷʚ-

ʣʷʝʪʩʷ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʦ.  

ɼʣʷ ʨʘʩʢʨʳʪʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʦʙʭʦʜʠʤʦ 

ʦʧʨʝʜʝʣʠʪʴ ʨʝʩʫʨʩʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʨʝʟʫʣʴʪʘʪʳ ʬʠ-

ʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʣʷ 

ʥʘʯʘʣʘ ʨʘʩʩʤʦʪʨʠʤ ʩʦʩʪʘʚ ʠ ʩʪʨʫʢʪʫʨʫ ʦʙʱʝʩʪʚʝʥ-

ʥʳʭ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ ʉʍʇ çʉʆɺɽʊʉʂʆɽè ʟʘ 

ʪʨʠ ʠʩʩʣʝʜʫʝʤʳʭ ʛʦʜʘ, ʘ ʠʤʝʥʥʦ 2015-2017 ʛʛ. 

ʆʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʷʚʣʷʶʪʩʷ ʠʩʪʦʯʥʠʢʦʤ ʚʥʫʪ-

ʨʝʥʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʩʪʘ-

ʙʠʣʴʥʫʶ ʠ ʵʬʬʝʢʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷ-

ʪʠʷ, ʠ ʚʳʩʪʫʧʘʶʪ ʩʪʦʠʤʦʩʪʥʦʡ ʢʘʪʝʛʦʨʠʝʡ, ʢʦʪʦʨʳʝ 

ʚ ʦʪʣʠʯʠʝ ʦʪ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʥʝ 

ʟʘʪʨʘʯʠʚʘʶʪʩʷ, ʥʝ ʨʘʩʭʦʜʫʶʪʩʷ ʠ ʥʝ ʫʧʦʪʨʝʙʣʷ-

ʶʪʩʷ, ʘ ʘʚʘʥʩʠʨʫʶʪʩʷ. ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʩʦʩʪʘʚʘ 

ʠ ʩʪʨʫʢʪʫʨʳ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʥʘ ʧʨʠʤʝʨʝ ʉʍʇ 

çʉʦʚʝʪʩʢʦʝè ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 1.  

ʊʘʙʣʠʮʘ 1 

ɸʢʪʠʚʳ ʉʍʇ çʉʦʚʝʪʩʢʦʝè 

ɺʠʜ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ 

2015ʛ. 2016ʛ. 2017 

2017ʛ. ʚ % 

ʢ 2015ʛ. 

ʪʳʩ. 

ʨʫʙ. % 

ʪʳʩ. 

ʨʫʙ. % 

ʪʳʩ. 

ʨʫʙ. % 

ɿʘʧʘʩʳ - ʚʩʝʛʦ 473988 69.7 376171 61,6 355804 54,3 75.07 

ʅɼʉ ʧʦ ʧʨʠʦʙʨʝʪʝʥʥʳʤ ʮʝʥʥʦ-

ʩʪʷʤ 
109 0 742 0.2 164 0 150,46 

ɼʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ - 

ʚʩʝʛʦ 
53442 7,9 77554 12.7 149583 22,8 279.9 

ɺ ʪʦʤ ʯʠʩʣʝ: 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʚʣʦ-

ʞʝʥʠʷ 

70000 10,8 140000 22.9 115001 17,5 164,29 

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 80811 11,9 15696 2.6 35027 5,3 43.34 

ʇʨʦʯʠʝ ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ 1488 0.2 611 0 121 0 8.13 

ʆʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ - ʚʩʝʛʦ 679838 100 610774 100 655700 100,0 96.45 

 

ɼʘʥʥʳʝ ʪʘʙʣʠʮʳ 1 ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʯʪʦ ʟʘ ʧʨʠ-

ʚʝʜʝʥʥʳʝ ʪʨʠ ʛʦʜʘ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʦʨʦʪʥʳʝ 

ʩʨʝʜʩʪʚʘ ʫʙʳʚʘʣʠ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ. ʅʘʠʙʦʣʴʰʫʶ 

ʜʦʣʶ ʦʪ ʦʙʱʝʡ ʩʪʦʠʤʦʩʪʠ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ ʩʦ-

ʩʪʘʚʠʣʠ ʟʘʧʘʩʳ ʚ 2017 ʛʦʜʫ ï 54,3% (355804 ʪʳʩ. 

ʨʫʙ.). ʉ 2015 ʧʦ 2017 ʛʛ. ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ 

ʚʦʟʨʦʩʣʠ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʚʣʦʞʝʥʠʷ ʠ 

ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʥʘ 64,29% ʠ ʚ 2 ʨʘʟʘ. ɸ 

ʧʨʦʯʠʝ ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʩʥʠʟʠʣʠʩʴ ʥʘ 91,87%, ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʪʝʥʜʝʥʮʠʡ. 
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ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʩʥʠʟʠʣʠʩʴ ʟʘ ʪʨʠ ʛʦʜʘ (ʥʘ 56,66%). ɺ 2015, 

2016 ʠ 2017ʛʛ. ʦʥʠ ʩʦʩʪʘʚʠʣʠ 80811ʪʳʩ. ʨʫʙ., 15696 

ʪʳʩ. ʨʫʙ. ʠ 35027 ʪʳʩ. ʨʫʙ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʇʦʢʘʟʘʪʝʣʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠ-

ʚʦʚ ʠʤʝʶʪ ʦʪʨʘʩʣʝʚʫʶ ʩʧʝʮʠʬʠʢʫ, ʠ ʧʦʵʪʦʤʫ ʫ ʥʠʭ 

ʦʪʩʫʪʩʪʚʫʶʪ ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʨʝʢʦʤʝʥʜʫʝʤʳʝ ʟʥʘʯʝ-

ʥʠʷ. ʈʘʟʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʫʝʤʳʭ ʟʥʘʯʝʥʠʡ ʜʣʷ ʧʦʢʘ-

ʟʘʪʝʣʝʡ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʚʦʟʤʦʞʥʘ ʚ ʨʘʤʢʘʭ ʪʦʡ 

ʠʣʠ ʠʥʦʡ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ. 

ʅʘ ʜʣʠʪʝʣʴʥʦʩʪʴ ʥʘʭʦʞʜʝʥʠʝ ʩʨʝʜʩʪʚ ʚ ʦʙʦ-

ʨʦʪʝ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʨʷʜ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ 

ʬʘʢʪʦʨʦʚ. 

ʂ ʚʥʝʰʥʠʤ ʬʘʢʪʦʨʘʤ ʦʪʥʦʩʷʪʩʷ: ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʘʷ, ʩʥʘʙʞʝʥʯʝʩʢʦ- ʩʙʳʪʦʚʘʷ ʠ ʧʦʩʨʝʜʥʠʯʝ-

ʩʢʘʷ ʩʬʝʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪʨʘʩʣʝʚʘʷ ʧʨʠʥʘʜʣʝʞ-

ʥʦʩʪʴ, ʤʘʩʰʪʘʙʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʩʠʪʫʘʮʠʷ. 

ʂ ʚʥʫʪʨʝʥʥʠʤ ʬʘʢʪʦʨʘʤ ʦʪʥʦʩʷʪ ʩʪʨʘʪʝʛʠʶ 

ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ ʯʝʨʝʟ ʮʝʥʦʚʫʶ ʧʦʣʠʪʠʢʫ, 

ʩʪʨʫʢʪʫʨʫ ʘʢʪʠʚʦʚ ʠ ʚʳʙʦʨʘ ʤʝʪʦʜʘ ʦʮʝʥʢʠ ʪʦ-

ʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ. 

ʈʘʩʩʤʦʪʨʠʤ ʜʠʥʘʤʠʢʫ ʧʦʢʘʟʘʪʝʣʝʡ ʦʙʦʨʘʯʠʚʘ-

ʝʤʦʩʪʠ ʘʢʪʠʚʦʚ ʉʍʇ çʉʦʚʝʪʩʢʦʝè ʚ ʪʘʙʣʠʮʝ 2. 

ʀʟ ʧʨʠʚʝʜʝʥʥʦʡ ʪʘʙʣʠʮʳ 2 ʚʠʜʥʦ, ʯʪʦ 

ʥʘʠʤʝʥʴʰʫʶ ʛʦʜʦʚʫʶ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʠʤʝʶʪ ʩʦ-

ʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʠ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʦʨʛʘʥʠʟʘ-

ʮʠʠ (ʤʝʥʝʝ 1 ʨʘʟʘ ʚ ʛʦʜ), ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʨʘʮʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢ-

ʪʫʨʘ ʢʘʧʠʪʘʣʘ: ʩʣʠʰʢʦʤ ʚʳʩʦʢʘʷ ʜʦʣʷ ʥʝʨʘʙʦʪʘʶ-

ʱʠʭ ʘʢʪʠʚʦʚ ʚ ʚʠʜʝ ʥʘʣʠʯʥʳʭ ʜʝʥʝʛ ʠ ʩʨʝʜʩʪʚ ʥʘ 

ʩʯʝʪʘʭ. 

ʊʘʙʣʠʮʘ 2 

ʇʦʢʘʟʘʪʝʣʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʉʍʇ çʉʦʚʝʪʩʢʦʝè 

ʇʦʢʘʟʘʪʝʣʴ 2015 ʛ. 2016 ʛ. 2017 ʛ. ʀʟʤʝʥʝʥʠʝ ʚ 2016 ʛ. ʢ 2014 ʛ., Ñ 

ʂʦʣʠʯʝʩʪʚʦ ʦʙʦʨʦʪʦʚ ʟʘ ʛʦʜ: 

-ʩʦʚʦʢʫʧʥʦʩʪʴ ʘʢʪʠʚʦʚ 0,63 0,64 0,54 -0,09 

-ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 2,13 1,75 1,23 -0,9 

-ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 0,9 1,00 1,04 0,14 

-ʟʘʧʘʩʦʚ 1,23 1,52 1,67 0,44 

-ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 13,33 9,89 5,37 -7,96 

-ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 8,96 13,42 24,07 15,11 

-ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 0,66 0,67 0,57 -0,09 

-ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 19,6 17,85 13,74 -5,86 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ 1 ʦʙʦʨʦʪʘ, ʜʥʝʡ: 

-ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ 572 563 667 95 

-ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 170 206 293 123 

-ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 400 360 347 -53 

-ʟʘʧʘʩʦʚ 293 237 216 -77 

-ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 27 37 67 40 

-ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 41 27 15 -26 

-ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 546 538 632 86 

-ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 19 21 27 8 

ʉʍʇ çʉʦʚʝʪʩʢʦʝè ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʧʨʠʜʘʝʪ 

ʠʟʫʯʝʥʠʶ ʠ ʧʨʦʛʥʦʟʫ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ɼʣʠʪʝʣʴʥʦʩʪʴ ʦʜʥʦʛʦ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ 

ʬʠʥʘʥʩʦʚʳʭ ʚʣʦʞʝʥʠʡ ʤʠʥʠʤʘʣʴʥʘ, ʧʨʠʯʝʤ ʩ ʢʘʞ-

ʜʳʤ ʛʦʜʦʤ ʩʥʠʞʘʝʪʩʷ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʩʪʨʝʤʠʪʝʣʴ-

ʥʳʡ ʨʦʩʪ ʢʦʣʠʯʝʩʪʚʘ ʦʙʦʨʦʪʦʚ. ʕʪʦ ʩʣʝʜʫʝʪ ʦʮʝ-

ʥʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦ, ʥʦ ʚʩʝ ʞʝ ʥʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ, 

ʯʪʦ ʠʩʢʫʩʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʘʢʪʠʚʘʤʠ 

ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʜʝʨʞʘʪʴ ʥʘ ʩʯʝʪʘʭ ʤʠʥʠ-

ʤʘʣʴʥʦ ʥʝʦʙʭʦʜʠʤʫʶ ʩʫʤʤʫ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦ-

ʪʦʨʳʝ ʥʫʞʥʳ ʜʣʷ ʪʝʢʫʱʝʡ ʦʧʝʨʘʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ. ʋʯʠʪʳʚʘʷ ʚʝʣʠʯʠʥʫ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʢʨʝʜʠ-

ʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʜʨʫʛʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ Cʍʇ 

çʉʦʚʝʪʩʢʦʝè, ʜʘʥʥʦʛʦ ʦʩʪʘʪʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʷʚʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʧʝʨʚʦʦʯʝʨʝʜʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʢʨʝ-

ʜʠʪʝ. 

ɺʝʩʴʤʘ ʘʢʪʫʘʣʴʥʳʤ ʷʚʣʷʝʪʩʷ ʚʦʧʨʦʩ ʦ ʩʦʧʦʩʪʘ-

ʚʠʤʦʩʪʠ ʜʝʙʠʪʦʨʩʢʦʡ ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦ-

ʩʪʠ. ʇʨʠ ʵʪʦʤ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʩʯʠʪʘʶʪ, ʯʪʦ ʝʩʣʠ ʢʨʝ-

ʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʨʝʚʳʰʘʝʪ ʜʝʙʠʪʦʨʩʢʫʶ, 

ʪʦ ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʮʠʦʥʘʣʴʥʦ ʠʩʧʦʣʴʟʫʝʪ ʩʨʝʜʩʪʚʘ, 

ʪ.ʝ. ʚʨʝʤʝʥʥʦ ʧʨʠʚʣʝʢʘʝʪ ʚ ʦʙʦʨʦʪ ʩʨʝʜʩʪʚ ʙʦʣʴʰʝ, 

ʯʝʤ ʦʪʚʣʝʢʘʝʪ ʠʟ ʦʙʦʨʦʪʘ. ʆʜʥʘʢʦ, ʢ ʜʘʥʥʦʤʫ ʤʥʝ-

ʥʠʶ ʩʣʝʜʫʝʪ ʦʪʥʦʩʠʪʴʩʷ ʩ ʦʩʪʦʨʦʞʥʦʩʪʴʶ, ʧʦ-

ʩʢʦʣʴʢʫ ʢʨʝʜʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʷ 

ʦʙʷʟʘʥʘ ʧʦʛʘʰʘʪʴ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʩʦʩʪʦʷʥʠʷ ʜʝʙʠ-

ʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʊʘʢ ʤʳ ʚʠʜʠʤ ʜʦʚʦʣʴʥʦ 

ʙʳʩʪʨʫʶ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʠ ʠ ʢʨʘʡʥʝ ʤʝʜʣʝʥʥʫʶ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʢʨʝʜʠ-

ʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʀʩʢʫʩʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ ʩʦ-

ʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʩʙʘʣʘʥʩʠʨʦʚʘʪʴ ʦʙʦʨʘʯʠʚʘʝ-

ʤʦʩʪʴ ʵʪʠʭ ʜʚʫʭ ʧʦʢʘʟʘʪʝʣʝʡ.  

ʇʨʠ ʘʥʘʣʠʟʝ ʘʢʪʠʚʦʚ ʉʍʇ çʉʦʚʝʪʩʢʦʝè ʙʳʣʦ 

ʚʳʷʚʣʝʥʦ, ʯʪʦ ʚ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ ʫʚʝʣʠʯʠʣʘʩʴ ʜʝ-

ʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. ʉʯʠʪʘʝʤ ʮʝʣʝʩʦʦʙʨʘʟ-

ʥʳʤ, ʧʨʝʜʣʦʞʠʪʴ ʢʦʤʧʘʥʠʠ ʩʥʠʟʠʪʴ ʜʘʥʥʳʡ ʧʦʢʘ-

ʟʘʪʝʣʴ, ʧʫʪʝʤ ʩʣʝʜʦʚʘʥʠʷ ʩʣʝʜʫʶʱʠʤ ʤʝʨʘʤ. ʆʨʛʘ-

ʥʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʨʘʥʞʠʨʦʚʘʪʴ ʜʝʙʠʪʦʨʩʢʫʶ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʚʦʟʤʦʞʥʦʩʪʠ ʚʦʟʚʨʘʪʘ, ʯʪʦʙʳ 

ʩʬʦʨʤʠʨʦʚʘʪʴ ʤʥʝʥʠʝ ʦ ʨʠʩʢʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʦʟ-

ʚʨʘʪʦʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʧʦʢʫʧʘʪʝʣʝʡ. ʆʧʨʝʜʝ-

ʣʠʚ ʩʪʝʧʝʥʴ ʚʦʟʚʨʘʪʥʦʩʪʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʥʝʦʙʭʦ-

ʜʠʤʦ ʚʚʝʩʪʠ ʩʠʩʪʝʤʫ ʰʪʨʘʬʦʚ ʚ ʩʣʫʯʘʝ ʥʘʨʫʰʝʥʠʡ 

ʟʘ ʧʨʦʩʨʦʯʢʫ, ʦʜʥʘʢʦ ʜʘʥʥʳʝ ʰʪʨʘʬʳ ʜʦʣʞʥʳ ʙʳʪʴ 

ʦʙʦʩʥʦʚʘʥʥʳʤʠ ʠ ʥʝ ʥʘʣʘʛʘʪʴʩʷ ʟʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ 
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ʧʨʦʩʨʦʯʢʠ, ʯʪʦʙʳ ʵʪʦ ʥʝʛʘʪʠʚʥʦ ʥʝ ʩʢʘʟʘʣʦʩʴ ʥʘ 

ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʭ ʩ ʢʣʠʝʥʪʘʤʠ. ʊʘʢʞʝ ʧʨʝʜʣʘʛʘʝʤ 

ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚʝʩʪʠ ʩʠʩʪʝʤʫ ʩʢʠʜʦʢ 

ʠ ʘʢʮʠʡ ʜʣʷ ʧʦʩʪʦʷʥʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ. ʅʘ ʥʘʰ 

ʚʟʛʣʷʜ, ʜʘʥʥʳʝ ʤʝʨʳ ʪʘʢʞʝ ʧʦʟʚʦʣʷʪ ʩʥʠʟʠʪʴ ʫʨʦ-

ʚʝʥʴ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʇʨʝʜʧʦʣʦʞʠʤ, 

ʯʪʦ ʧʨʝʜʣʘʛʘʝʤʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦʟʚʦʣʷʪ ʩʥʠʟʠʪʴ 

ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʥʘ 

30%.  

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʜʦʣʞʥʘ ʚʦʟʥʠʢʥʫʪʴ 

ʫ ʧʦʢʘʟʘʪʝʣʷ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʜʝʥʝʞʥʳʝ ʵʢʚʠ-

ʚʘʣʝʥʪʳ, ʠʩʭʦʜʷ ʠʟ ʪʦʛʦ, ʯʪʦ ʜʝʥʝʞʥʘʷ ʥʘʣʠʯʥʦʩʪʴ 

ʚ ʢʘʩʩʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʥʘ ʨʘʩʯʝʪʦʤ ʩʯʝʪʝ ʫʚʝʣʠ-

ʯʠʪʩʷ. ʇʨʝʜʣʦʞʠʤ, ʯʪʦ ʫʚʝʣʠʯʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ 

ʩʦʩʪʘʚʠʪ 6%. 

ʇʦʵʪʦʤʫ Cʍʇ çʉʦʚʝʪʩʢʦʝè, ʯʪʦʙʳ ʵʬʬʝʢ-

ʪʠʚʥʦ ʫʧʨʘʚʣʷʪʴ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʟʘʧʘʩʘʤʠ, 

ʜʝʙʠʪʦʨʩʢʦʡ ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ, 

ʥʝʦʙʭʦʜʠʤʦ ʦʙʝʩʧʝʯʠʪʴ ʩʣʝʜʫʶʱʠʝ ʫʩʣʦʚʠʷ: 

- ʚʝʣʠʯʠʥʘ ʟʘʧʘʩʦʚ ʜʦʣʞʥʘ ʙʳʪʴ ʜʦʩʪʘʪʦʯʥʦʡ 

ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʥʠʭ ʚ ʩʣʫʯʘʝ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʦʜʥʘʢʦ ʦʥʘ ʥʝ ʜʦʣʞʥʘ ʧʨʝʚʳʰʘʪʴ 

ʥʦʨʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ; 

- ʜʝʙʠʪʦʨʘʤ ʩʣʝʜʫʝʪ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʢʨʝʜʠʪ ʥʘ 

ʧʨʠʝʤʣʝʤʳʡ ʩʨʦʢ, ʥʦ ʥʝʣʴʟʷ ʜʦʧʫʩʢʘʪʴ ʧʨʦʩʨʦʯʢʠ 

ʧʣʘʪʝʞʝʡ; 

- ʫ ʢʨʝʜʠʪʦʨʦʚ ʥʝʦʙʭʦʜʠʤʦ ʜʦʙʠʚʘʪʴʩʷ ʢʨʝʜʠʪʘ 

ʥʘ ʩʨʦʢ, ʧʨʝʚʳʰʘʶʱʠʡ ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ ʜʝʙʠʪʦʨ-

ʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʥʦ ʥʝ ʥʘʢʘʧʣʠʚʘʪʴ ʙʦʣʴʰʫʶ 

ʜʦʣʶ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʛʨʦʟʠʪ 

ʫʚʝʣʠʯʝʥʠʝʤ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠ-

ʟʘʮʠʠ, ʘ ʪʘʢ ʞʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʦʣʫʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ 

ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʚʝʜʷ ʘʥʘʣʠʟ ʦʙʦʨʘʯʠʚʘʝʤʦ-

ʩʪʠ ʟʘʧʘʩʦʚ, ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʜʝʥʝʞ-

ʥʳʭ ʩʨʝʜʩʪʚ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʦʩʥʦʚʥʘʷ 

ʟʘʜʘʯʘ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʘʢ-

ʪʠʚʘʤʠ Cʍʇ çʉʦʚʝʪʩʢʦʝè, ʜʦʣʞʥʘ ʟʘʢʣʶʯʘʪʴʩʷ ʚ 

ʩʦʢʨʘʱʝʥʠʠ ʧʝʨʠʦʜʘ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʢʘʞʜʦʡ ʠʟ 

ʥʘʠʙʦʣʝʝ ʚʝʩʦʤʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠ-

ʚʦʚ. 
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ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʨʝʬʦʨʤʳ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʜʣʷ ʙʫʜʫʱʠʭ ʧʝʥʩʠʦʥʝʨʦʚ, ʘ ʪʘʢʞʝ ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʧʨʦʙʣʝʤ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩ-

ʩʠʠ, ʢʦʪʦʨʳʝ ʩʚʦʜʷʪʩʷ ʢ ʦʙʦʩʥʦʚʘʥʠʶ ʟʥʘʯʠʤʦʩʪʠ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ 

Abstract 
The article deals with the institutional reforms of the pension system and the formation of the legal framework 

for future pensioners. The article analyzes the internal problems of the pension system of Russia, which are re-

duced to the substantiation of the significance of the funded pension system 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʧʝʥʩʠʠ, ʪʘʨʠʬʳ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ, ʧʝʥʩʠʦʥʥʳʝ ʥʘʢʦʧʣʝʥʠʷ, 

ʇʌʈ 

Keywords: pension system, pensions, insurance premium rates, pension savings, FIU 

 

ʇʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚʳʩʪʫʧʘʝʪ ʚ 

ʢʘʯʝʩʪʚʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʤʝʭʘʥʠʟʤʘ ʩʪʨʘʭʦʚʘʥʠʷ, 

ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʛʦ ʠ ʩʪʘʙʠʣʴʥʦʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ ʣʶ-

ʜʝʡ ʧʦʞʠʣʦʛʦ ʚʦʟʨʘʩʪʘ, ʠ ʣʠʮ, ʧʦʪʝʨʷʚʰʠʭ ʪʨʫʜʦ-

ʩʧʦʩʦʙʥʦʩʪʴ [2]. ʆʩʥʦʚʥʦʡ ʩʤʳʩʣ ʬʫʥʢʮʠʦʥʠʨʦʚʘ-

ʥʠʷ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. 

ʇʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʦʩʥʦʚʘʥʦ ʥʘ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʘʭ ʨʘʟʥʳʭ ʧʦʢʦʣʝʥʠʡ, ʠʤʝʶʱʠʝ 

ʨʘʟʥʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ. 

https://elibrary.ru/item.asp?id=35232729
https://elibrary.ru/item.asp?id=35232729
https://elibrary.ru/item.asp?id=35232729
https://elibrary.ru/contents.asp?id=35232705
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çʅʦʚʳʡ ʵʥʮʠʢʣʦʧʝʜʠʯʝʩʢʠʡ ʩʣʦʚʘʨʴè ʜʘʝʪ ʪʘʢʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ ʧʝʥʩʠʠ, ʢʘʢ: çʇʝʥʩʠʷ ʷʚʣʷʝʪʩʷ ʜʝʥʝʞ-

ʥʳʤ ʦʙʝʩʧʝʯʝʥʠʝʤ, ʧʦʣʫʯʘʝʤʳʤ ʛʨʘʞʜʘʥʠʥʦʤ ʠʟ 

ʧʝʥʩʠʦʥʥʳʭ ʠ ʠʥʳʭ ʬʦʥʜʦʚ ʧʦ ʦʢʦʥʯʘʥʠʠ ʨʘʙʦʪʳ, 

ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʠʣʠ ʚ ʠʥʳʭ 

ʩʣʫʯʘʷʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʟʘʢʦʥʦʤè.  

ʋʨʦʚʝʥʴ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʨʷʜʦʤ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝ-

ʣʝʡ, ʢʘʢ: 1) ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ð ʩʫʤʤʘ ʦʪʯʠʩʣʝʥʠʡ 

ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ; 2) ʜʦʣʷ ʩʪʨʘ-

ʭʦʚʳʭ ʚʟʥʦʩʦʚ ʚ ʇʌʈ; 3) ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ 

ʥʘ ʧʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ [6]. 

ɼʦʭʦʜʳ ʇʌʈ ʬʦʨʤʠʨʫʶʪʩʷ ʟʘ ʩʯʝʪ ʩʪʨʘʭʦʚʳʭ 

ʚʟʥʦʩʦʚ ð ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝʞʝʡ, ʢʦʪʦʨʳʝ ʫʧʣʘ-

ʯʠʚʘʶʪ ʚ ʬʦʥʜ, ʠ ʮʝʣʝʚʳʤ ʥʘʟʥʘʯʝʥʠʝʤ ʢʦʪʦʨʳʭ ʷʚ-

ʣʷʝʪʩʷ - ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʘʚ ʛʨʘʞʜʘʥ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʩʪʨʘʭʦʚʳʭ ʧʝʥʩʠʡ, ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʚʳʧʣʘʪ ʠ ʩʦʮʠ-

ʘʣʴʥʳʭ ʧʦʩʦʙʠʡ ʥʘ ʧʦʛʨʝʙʝʥʠʝ. ʉʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ 

ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʠʥʜʠʚʠʜʫʘʣʴʥʦ-ʚʦʟʤʝʟʜʥʳʝ ʦʙʷʟʘ-

ʪʝʣʴʥʳʝ ʧʣʘʪʝʞʠ, ʧʝʨʩʦʥʘʣʴʥʳʤ ʮʝʣʝʚʳʤ ʥʘʟʥʘʯʝ-

ʥʠʝʤ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ - ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʘʚʘ ʛʨʘʞ-

ʜʘʥʠʥʘ ʥʘ ʧʦʣʫʯʝʥʠʝ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʧʝʥʩʠʠ. ʇʌʈ 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʙʦʨ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʥʘ ʦʙʷʟʘ-

ʪʝʣʴʥʦʝ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ (ʆʄʉ), ʢʦʪʦʨʳʝ 

ʧʝʨʝʜʘʶʪ ʚ ʙʶʜʞʝʪ ʌʝʜʝʨʘʣʴʥʦʛʦ ʬʦʥʜʘ ʦʙʷʟʘʪʝʣʴ-

ʥʦʛʦ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ [2] 

ʈʘʩʭʦʜʳ ʇʌʈ ʩʢʣʘʜʳʚʘʶʪʩʷ ʠʟ ʧʝʥʩʠʦʥʥʳʭ 

ʚʳʧʣʘʪ (ʩʪʨʘʭʦʚʳʝ, ʩʦʮʠʘʣʴʥʳʝ, ʥʘʢʦʧʠʪʝʣʴʥʳʝ 

ʠ ʜʨʫʛʠʝ ʧʝʥʩʠʠ). ʇʌʈ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʦʮʠʘʣʴʥʳʝ 

ʚʳʧʣʘʪʳ ʬʝʜʝʨʘʣʴʥʳʤ ʣʴʛʦʪʥʠʢʘʤ ʠ ʠʥʳʤ ʢʘʪʝʛʦ-

ʨʠʷʤ ʛʨʘʞʜʘʥ, ʚʳʧʣʘʪʳ ʤʘʪʝʨʠʥʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʩʦ-

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʛʨʘʤʤ, ʨʝʘʣʠʟʫʝ-

ʤʳʭ ʩʫʙʲʝʢʪʘʤʠ ʈʌ, ʠ ʜʨ. [1] 

ɺ ʦʩʥʦʚʝ ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ ʧʦ ʩʪʘʨʦʩʪʠ ʣʝʞʘʪ 

ʦʪʯʠʩʣʝʥʠʷ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʚ 

ʇʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʠ ʟʘ ʢʘʞʜʦʛʦ ʨʘʙʦʪʥʠʢʘ. ʉ 

1 ʷʥʚʘʨʷ 2015 ʛʦʜʘ ʠʟʤʝʥʠʣʘʩʴ ʬʦʨʤʫʣʘ, ʧʦ ʢʦʪʦʨʦʡ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʝʝ ʨʘʟʤʝʨ.  

 ʉʊʈɸʍʆɺɸʗ ʇɽʅʉʀʗ ʇʆ ʉʊɸʈʆʉʊʀ = ɸ 

(ʧʝʥʩʠʦʥʥʳʡ ʙʘʣʣ) ʭ ɺ (ʉʪʦʠʤʦʩʪʴ ʧʝʥʩʠʦʥʥʦʛʦ 

ʙʘʣʣʘ) + ʉ (ʌʠʢʩʠʨʦʚʘʥʥʘʷ ʚʳʧʣʘʪʘ) 

ʇʨʠ ʥʘʟʥʘʯʝʥʠʠ ʧʝʥʩʠʠ ʙʘʣʣʳ ʟʘ ʢʘʞʜʳʡ ʛʦʜ 

ʩʫʤʤʠʨʫʶʪʩʷ ʠ ʫʤʥʦʞʘʶʪʩʷ ʥʘ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʛʦ 

ʙʘʣʣʘ ʥʘ ʜʝʥʴ ʥʘʟʥʘʯʝʥʠʷ. 81,49 ʨʫʙʣʷ ð ʩʪʦʠʤʦʩʪʴ 

ʦʜʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʙʘʣʣʘ ʩ 1 ʷʥʚʘʨʷ 2018 ʛʦʜʘ.  

ʂ ʧʦʣʫʯʝʥʥʦʤʫ ʧʨʠʙʘʚʣʷʝʪʩʷ ʬʠʢʩʠʨʦʚʘʥʥʘʷ 

ʚʳʧʣʘʪʘ. ɺʩʝ ʵʪʦ ʜʘʝʪ ʨʘʟʤʝʨ ʙʫʜʫʱʝʡ ʩʪʨʘʭʦʚʦʡ 

ʧʝʥʩʠʠ ʧʦ ʩʪʘʨʦʩʪʠ.  

ʌʠʢʩʠʨʦʚʘʥʥʘʷ ʚʳʧʣʘʪʘ ð ʵʪʦ ʛʘʨʘʥʪʠʨʦʚʘʥ-

ʥʘʷ ʩʫʤʤʘ, ʢʦʪʦʨʫʶ ʛʦʩʫʜʘʨʩʪʚʦ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʢ 

ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ ʚ ʬʠʢʩʠʨʦʚʘʥʥʦʤ ʨʘʟʤʝʨʝ. ɼʣʷ 

ʨʘʟʥʳʭ ʚʠʜʦʚ ʩʪʨʘʭʦʚʦʡ ʧʝʥʩʠʠ ʠ ʨʘʟʥʳʭ ʢʘʪʝʛʦʨʠʡ 

ʧʝʥʩʠʦʥʝʨʦʚ ʧʨʝʜʫʩʤʦʪʨʝʥ ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʨʘʟ-

ʤʝʨ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʚʳʧʣʘʪʳ. ʉʪʦʠʤʦʩʪʴ ʧʝʥʩʠʦʥ-

ʥʦʛʦ ʙʘʣʣʘ ʠ ʨʘʟʤʝʨ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʚʳʧʣʘʪʳ ʝʞʝ-

ʛʦʜʥʦ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʛʦʩʫʜʘʨʩʪʚʘ. ʉ 1 

ʷʥʚʘʨʴ 2018 ʛʦʜʘ ʨʘʟʤʝʨ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʚʳʧʣʘʪʳ 

ʩʦʩʪʘʚʣʷʝʪ 4982,90 ʨʫʙ.  

ʂʦʣʠʯʝʩʪʚʦ ʧʝʥʩʠʦʥʥʳʭ ʙʘʣʣʦʚ, ʢʦʪʦʨʦʝ ʛʨʘʞ-

ʜʘʥʠʥ ʤʦʞʝʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʟʘ ʛʦʜ, ʠʤʝʝʪ ʦʛʨʘʥʠʯʝ-

ʥʠʝ. ʇʨʠ ʵʪʦʤ ʪʨʝʙʦʚʘʥʠʝ ʢ ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʟʥʘʯʝ-

ʥʠʶ ʙʫʜʝʪ ʧʦʵʪʘʧʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩ 2015 ʛʦʜʘ ʜʦ 

2021 ʛʦʜʘ. 

ʊʘʙʣʠʮʘ 1 

ʄʘʢʩʠʤʘʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʙʘʣʣʦʚ ʟʘ ʛʦʜ 

ɻʦʜ 
ʇʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʪʦʣʴʢʦ ʩʪʨʘʭʦʚʦʡ ʯʘ-

ʩʪʠ 

ʇʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʪʨʘʭʦʚʦʡ ʠ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʯʘ-

ʩʪʠ 

2017 8,26 5,16 

2018 8,70 5,43 

2019 9,13 5,71 

2020 9,57 5,98 

2021 10 6,25 

 

ʇʝʥʩʠʦʥʥʳʡ ʙʘʣʣ 2018 ʛʦʜ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ 

ʬʦʨʤʫʣʝ (ʤʘʢʩʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ - ʥʝ ʙʦʣʝʝ 8,70 

ʙʘʣʣʘ): 

ʉʊʈɸʍʆɺʓɽ ɺɿʅʆʉʓ  

ʉʊʈɸʍʆɺʓɽ ɺɿʅʆʉʓ max *10  

ɻʜʝ: ʉʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ð ʨʘʟʤʝʨ ʩʪʨʘʭʦʚʳʭ 

ʚʟʥʦʩʦʚ, ʢʦʪʦʨʳʝ ʫʧʣʘʯʠʚʘʝʪ ʨʘʙʦʪʦʜʘʪʝʣʴ ʧʦ ʪʘ-

ʨʠʬʫ 16%. ʕʪʦʪ ʨʘʟʤʝʨ ʨʘʩʩʯʠʪʳʚʘʶʪ ʠʩʭʦʜʷ ʠʟ ʛʦ-

ʜʦʚʦʡ ʟʘʨʧʣʘʪʳ ʛʨʘʞʜʘʥʠʥʘ ʜʦ ʚʳʯʝʪʘ ʅɼʌʃ. 

ʉʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ max ð ʩʫʤʤʘ ʩʪʨʘʭʦʚʳʭ 

ʚʟʥʦʩʦʚ, ʢʦʪʦʨʳʝ ʫʧʣʘʯʠʚʘʝʪ ʨʘʙʦʪʦʜʘʪʝʣʴ ʧʦ ʪʘ-

ʨʠʬʫ 16% ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ. ɺ 2018 

ʛʦʜʫ ʚʟʥʦʩ ʦʙʣʘʛʘʝʤʘʷ ʙʘʟʘ- 1021000 ʨʫʙ., ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ ʩʫʤʤʘ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʧʦ ʪʘʨʠʬʫ 16% - 

163 360 ʨʫʙ.  

ʅʠʞʝ ʚ ʪʘʙʣʠʮʝ ʧʨʠʚʝʜʝʥʳ ʘʢʪʫʘʣʴʥʳʝ ʜʣʷ 

ʥʘʯʠʩʣʝʥʠʷ ʚ 2017 ʛʦʜʫ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʩʪʘʚʢʠ ʩ 

ʚʳʧʣʘʪ ʨʘʙʦʪʥʠʢʦʚ (ʩʪ. 426 ʅʂ ʈʌ ʚ ʨʝʜ., ʜʝʡʩʪʚ. ʩ 

01.01.2017). 
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ʊʘʙʣʠʮʘ 2 

ʊʘʨʠʬʳ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʥʘ 2017ʛʦʜ 

ʚ ʇʌʈ ʥʘ ʦʙʷʟʘʪʝʣʴʥʦʝ 

 ʧʝʥʩʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 

ʚ ʌʉʉ ʥʘ ʩʪʨʘʭʦʚʘʥʠʝ ʥʘ ʩʣʫʯʘʡ ʚʨʝʤʝʥʥʦʡ 

ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʤʘʪʝʨʠʥʩʪʚʘ (ɺʅʠʄ) 

ʚ 

ʌʌʆʄʉ 

ʥʘ ʆʄʉ 

ʉ ʩʫʤʤʳ ʚʳʧʣʘʪ ʚ 

ʧʨʝʜʝʣʘʭ ʫʩʪʘʥʦʚ-

ʣʝʥʥʦʡ ʧʨʝʜʝʣʴʥʦʡ 

ʚʝʣʠʯʠʥʳ ʙʘʟʳ 

ʉ ʩʫʤʤʳ ʧʨʝʚʳʰʝ-

ʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʦʡ 

ʧʨʝʜʝʣʴʥʦʡ ʚʝʣʠ-

ʯʠʥʳ ʙʘʟʳ 

ʉ ʩʫʤʤʳ ʚʳʧʣʘʪ ʚ 

ʧʨʝʜʝʣʘʭ ʫʩʪʘʥʦʚ-

ʣʝʥʥʦʡ ʧʨʝʜʝʣʴʥʦʡ 

ʚʝʣʠʯʠʥʳ ʙʘʟʳ 

ʉ ʩʫʤʤʳ ʧʨʝʚʳʰʝ-

ʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʦʡ 

ʧʨʝʜʝʣʴʥʦʡ ʚʝʣʠ-

ʯʠʥʳ ʙʘʟʳ 

5,1% 

22% 10% 2,9% ʅʝ ʥʘʯʠʩʣʷʶʪʩʷ 

 

ʂʘʢ ʚʠʜʥʦ, ʦʩʥʦʚʥʳʝ ʪʘʨʠʬʳ ʚʟʥʦʩʦʚ ʚ 

2017 ʛʦʜʫ ʦʩʪʘʣʠʩʴ ʧʨʝʞʥʠʤʠ. ʇʨʠ ʵʪʦʤ ʜʣʷ ʨʘʩ-

ʯʝʪʘ ʚʟʥʦʩʦʚ ʥʘ ʆʇʉ ʠ ʥʘ ɺʅʠʄ ʩʥʦʚʘ ʫʩʪʘʥʦʚʣʝʥʳ 

ʧʨʝʜʝʣʴʥʳʝ ʚʝʣʠʯʠʥʳ ʙʘʟʳ, ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʢʦʪʦ-

ʨʳʭ ʙʫʜʝʪ ʤʝʥʷʪʴʩʷ ʩʪʘʚʢʘ ʜʣʷ ʥʘʯʠʩʣʝʥʠʷ ʚʟʥʦʩʦʚ. 

ʇʦʥʠʞʝʥʥʳʝ ʪʘʨʠʬʳ ʚʟʥʦʩʦʚ ʟʘʢʦʥʦʜʘʪʝʣʠ ʥʝ ʦʪ-

ʤʝʥʠʣʠ. ʅʦ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʠʤʠ, ʢʘʢ ʠ ʨʘʥʴʰʝ, 

ʩʤʦʛʫʪ ʥʝ ʚʩʝ ʩʪʨʘʭʦʚʘʪʝʣʠ. 

ɺʟʥʦʩʳ ʚ ʬʠʢʩʠʨʦʚʘʥʥʦʤ ʨʘʟʤʝʨʝ ʚ ʇʌʈ ʠ 

ʌʌʆʄʉ ʦʧʨʝʜʝʣʷʶʪʩʷ ʠʩʭʦʜʷ ʠʟ ʄʈʆʊ, ʫʩʪʘʥʦʚ-

ʣʝʥʥʦʛʦ ʥʘ ʥʘʯʘʣʦ 2017 ʛʦʜʘ. ɸ ʝʩʣʠ ʜʦʭʦʜʳ ʀʇ ʟʘ 

ʛʦʜ ʧʨʝʚʳʩʷʪ 300 ʪʳʩ. ʨʫʙ., ʪʦ ʢʨʦʤʝ ʬʠʢʩʠʨʦʚʘʥ-

ʥʳʭ ʚʟʥʦʩʦʚ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ ʜʦʣʞʝʥ ʙʫʜʝʪ ʫʧʣʘ-

ʪʠʪʴ ʚ ʇʌʈ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʩʫʤʤʫ ʚ ʨʘʟʤʝʨʝ 1% 

ʦʪ ʩʫʤʤʳ ʧʨʝʚʳʰʝʥʠʷ ʥʘʜ ʫʢʘʟʘʥʥʳʤ ʣʠʤʠʪʦʤ 

(ʧ. 1 ʩʪ. 430 ʅʂ ʈʌ ʚ ʨʝʜ., ʜʝʡʩʪʚ. ʩ 01.01.2017). ɺʩʝ 

ʪʘʨʠʬʳ ʩʦʭʨʘʥʝʥʳ ʥʘ ʫʨʦʚʥʝ 2016 ʛʦʜʘ. ʇʨʠʚʝʜʝʤ 

ʪʘʙʣʠʮʳ ʩʦ ʩʪʘʚʢʘʤʠ ʪʘʨʠʬʦʚ ʥʘ 2017 ʛʦʜ. 

ʊʘʙʣʠʮʘ 3 

ɺʟʥʦʩʳ ʚ ʬʠʢʩʠʨʦʚʘʥʥʦʤ ʨʘʟʤʝʨʝ ʚ ʇʌʈ ʠ ʌʌʆʄʉ ʦʧʨʝʜʝʣʷʶʪʩʷ ʠʩʭʦʜʷ ʠʟ ʄʈʆʊ 

ɺʠʜ ʚʟʥʦʩʘ ʉʫʤʤʘ* 

ʌʠʢʩʠʨʦʚʘʥʥʳʡ ʧʣʘʪʝʞ ʚ ʌʌʆʄʉ 4 590 ʨʫʙ. (7500 ʨʫʙ. ʭ 12 ʤʝʩ. ʭ 5,1%) 

ʌʠʢʩʠʨʦʚʘʥʥʳʡ ʧʣʘʪʝʞ ʚ ʇʌʈ, 

ʝʩʣʠ ʩʫʤʤʘ ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ ʀʇ ʥʝ 

ʧʨʝʚʳʩʠʣʘ 300 000 ʨʫʙ. 

23 400 ʨʫʙ. (7500 ʨʫʙ. ʭ 12 ʤʝʩ. ʭ 26%) 

ɼʦʧʣʘʪʘ ʚ ʇʌʈ, ʝʩʣʠ ʩʫʤʤʘ ʛʦʜʦ-

ʚʦʛʦ ʜʦʭʦʜʘ ʀʇ ʧʨʝʚʳʩʠʣʘ 

300 000 ʨʫʙ. 

1% ʦʪ ʩʫʤʤʳ ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ ʀʇ, ʫʤʝʥʴʰʝʥʥʦʛʦ ʥʘ 300 000 ʨʫʙ., 

ʥʦ ʥʝ ʙʦʣʝʝ 163 800 ʨʫʙ. 

ʄʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʚʟʥʦʩʦʚ, ʫʧʣʘʯʠʚʘʝʤʳʭ ʀʇ ʚ ʇʌʈ ʚ 

2017 ʛʦʜʫ, ï 187 200 ʨʫʙ. (8 ʭ 7500 ʨʫʙ. ʭ 12 ʤʝʩ. ʭ 26%). ɿʘ ʚʳʯʝ-

ʪʦʤ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʧʣʘʪʝʞʘ ʚ ʇʌʈ ʧʦʣʫʯʘʝʪʩʷ 163 800 ʨʫʙ. 

(187 200 ʨʫʙ. ï 23 400 ʨʫʙ.) 

*  ʈʘʩʯʝʪʳ ʚʳʧʦʣʥʝʥʳ ʠʩʭʦʜʷ ʠʟ ʄʈʆʊ, ʨʘʚʥʦʛʦ 7500 ʨʫʙ., ʜʝʡʩʪʚʫʶʱʝʤʫ ʩ 1 ʠʶʣʷ 2016 ʛʦʜʘ (ʩʪ. 1 ɿʘ-

ʢʦʥʘ ʦʪ 19.06.2000 ˉ 82-ʌɿ) 

 

ɽʩʣʠ ʫ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ ʀʇ ʥʝʪ ʧʨʘʚʘ ʥʘ ʧʨʠʤʝʥʝʥʠʝ ʧʦʥʠʞʝʥʥʳʭ ʪʘʨʠʬʦʚ, ʪʦ ʚ 2017 ʛʦʜʫ ʝʡ ʩʣʝʜʫʝʪ 

ʨʘʩʩʯʠʪʳʚʘʪʴ ʚʟʥʦʩʳ ʧʦ ʦʩʥʦʚʥʳʤ (ʦʙʱʠʤ) ʪʘʨʠʬʘʤ. ʉ 2017 ʛʦʜʘ ʩʪʘʚʢʠ ʵʪʠʭ ʪʘʨʠʬʦʚ ʫʩʪʘʥʦʚʣʝʥʳ ʩʪʘ-

ʪʴʝʡ 426 ʅʘʣʦʛʦʚʦʛʦ ʢʦʜʝʢʩʘ ʈʌ. [5] 

ʊʘʙʣʠʮʘ 4 

ʉʪʘʚʢʠ ʪʘʨʠʬʦʚ ʫʩʪʘʥʦʚʣʝʥʳ ʩʪʘʪʴʝʡ 426 ʅʘʣʦʛʦʚʦʛʦ ʢʦʜʝʢʩʘ ʈʌ 

ʉ ʚʳʧʣʘʪ ʨʘʙʦʪʥʠʢʫ 
ʈʘʟʤʝʨ ʪʘʨʠʬʘ 

ʇʌʈ ʌʉʉ ʥʘ ɺʅʠʄ ʌʌʆʄʉ 

ʥʝ ʧʨʝʚʳʰʘʶʱʠʭ ʧʨʝʜʝʣʴʥʫʶ ʙʘʟʫ 22 % 2,9% 
5,1% 

ʚ ʯʘʩʪʠ, ʧʨʝʚʳʰʘʶʱʝʡ ʧʨʝʜʝʣʴʥʫʶ ʙʘʟʫ 10 % - 

 

ɺ 2017 ʛʦʜʫ ʩʭʝʤʘ ʩ ʣʠʤʠʪʘʤʠ ʦʩʪʘʝʪʩʷ ʧʨʝʞ-

ʥʝʡ. ʇʨʠ ʜʦʩʪʠʞʝʥʠʠ ʧʦʨʦʛʦʚʦʛʦ ʟʥʘʯʝʥʠʷ ʧʦ ʜʦʭʦ-

ʜʘʤ ʧʝʥʩʠʦʥʥʳʡ ʪʘʨʠʬ ʩʥʠʞʘʝʪʩʷ ʜʦ 10%, ʘ ʩʦʮʠ-

ʘʣʴʥʳʝ ʚʟʥʦʩʳ ʧʦ ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʤʘʪʝʨʠʥ-

ʩʪʚʫ ʩʦʚʩʝʤ ʧʝʨʝʩʪʘʶʪ ʫʧʣʘʯʠʚʘʪʴʩʷ. ʊʘʨʠʬ 

ʚʟʥʦʩʦʚ ʥʘ ʦʙʷʟʘʪʝʣʴʥʦʝ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 

ʦʪ ʚʝʣʠʯʠʥʳ ʚʳʧʣʘʪ ʥʝ ʟʘʚʠʩʠʪ. ʇʦʵʪʦʤʫ ʚ 2017 

ʛʦʜʫ ʚʩʝ ʚʳʧʣʘʪʳ ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʷ ʦʙʣʘʛʘʶʪʩʷ ʤʝ-

ʜʠʮʠʥʩʢʠʤʠ ʚʟʥʦʩʘʤʠ ʧʦ ʪʘʨʠʬʫ 5,1 ʧʨʦʮʝʥʪʘ. 

ɺ ʈʦʩʩʠʠ, ʥʘʯʠʥʘʷ ʩ 2014 ʛ., ʜʝʡʩʪʚʫʝʪ ʤʦʨʘʪʦ-

ʨʠʡ ʥʘ ʫʧʣʘʪʫ ʦʙʷʟʘʪʝʣʴʥʳʭ ʚʟʥʦʩʦʚ ʥʘ ʬʦʨʤʠʨʦʚʘ-

ʥʠʝ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʧʝʥʩʠʠ (ʯʝʨʝʟ ʧʝʨʝʥʘʧʨʘʚʣʝʥʠʝ 

ʪʘʨʠʬʘ 6% ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʪʨʘʭʦʚʦʡ ʯʘʩʪʠ 

ʆʇʉ). ʀʟʥʘʯʘʣʴʥʦ ʵʪʦ ʦʛʨʘʥʠʯʝʥʠʝ ʚʚʦʜʠʣʦʩʴ çʩ 

ʫʯʝʪʦʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʚ ʮʝ-

ʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʙʶʜʞʝʪʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠè ʥʘ ʛʦʜ, 

ʥʦ ʟʘʪʝʤ ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʧʨʦʜʣʝʚʘʣʦʩʴ. ɺ ʥʦʷʙʨʝ 

2018 ʛ. ʙʳʣ ʧʨʠʥʷʪ ʦʯʝʨʝʜʥʦʡ ʙʶʜʞʝʪ ʇʌʈ, ʧʨʝʜʫ-

ʩʤʘʪʨʠʚʘʶʱʠʡ ʧʨʦʜʣʝʥʠʝ ʤʦʨʘʪʦʨʠʷ ʚʧʣʦʪʴ ʜʦ 

2021 ʛ. ï ʛʦʜʘ, ʚ ʢʦʪʦʨʦʤ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʥʘʯʥʝʪʩʷ 

ʫʧʣʘʪʘ ʚʟʥʦʩʦʚ ʚ ʘʥʦʥʩʠʨʦʚʘʥʥʫʶ ʝʱʝ ʚ 2016 ʛ. 

ʄʠʥʬʠʥʦʤ ʠ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʜʦʙʨʦʚʦʣʴʥʫʶ ʩʠ-

ʩʪʝʤʫ çʀʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʢʘʧʠʪʘʣʘè 

(ʚ ʧʝʨʝʭʦʜʥʦʤ 2020 ʛ. ʪʘʨʠʬ ʙʫʜʝʪ 0%). ʆʜʥʘʢʦ ʠʟ-

ʟʘ ʟʘʪʷʥʫʚʰʝʡʩʷ ʨʘʟʨʘʙʦʪʢʠ ʀʇʂ ʠ ʫʭʫʜʰʝʥʠʷ 

ʢʦʥʲʶʥʢʪʫʨʥʦʡ ʧʦʟʠʮʠʠ ʩʪʨʘʥʳ ʥʘ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʬʦʨʤʠ-

ʨʦʚʘʥʠʷ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʧʨʠʦʙʨʝʪʘʝʪ ʥʦ-

http://www.consultant.ru/cons/cgi/online.cgi?req=doc&base=LAW&n=200297&div=LAW&dst=13621%2C0&rnd=224476.7184029146464911
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ʚʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ. ɺʝʜʴ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ï ʚʪʦ-

ʨʦʡ ʧʦʩʣʝ ʙʘʥʢʦʚ ʢʨʫʧʥʝʡʰʠʡ ʠʩʪʦʯʥʠʢ ʚʥʫʪʨʝʥ-

ʥʠʭ ʠʥʚʝʩʪʠʮʠʡ, ʥʘ ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪ ʠ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʦ ï ʵʤʠʪʝʥʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

[7].  

ɼʦ ʧʦʷʚʣʝʥʠʷ ʧʨʘʢʪʠʢʠ ʥʘʣʦʞʝʥʠʷ ʤʦʨʘʪʦʨʠʷ 

ʥʘ ʚʟʥʦʩʳ ʥʘ ʥʘʢʦʧʠʪʝʣʴʥʫʶ ʧʝʥʩʠʶ ʦʪʥʦʰʝʥʠʝ 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʚʥʫʪʨʝʥʥʝʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʝʩʫʨʩʘ ʥʘ ʙʘʟʝ ʧʝʥ-

ʩʠʦʥʥʳʭ ʬʦʥʜʦʚ ʙʳʣʦ ʙʦʣʝʝ ʙʣʘʛʦʩʢʣʦʥʥʳʤ. ɺʚʦ-

ʜʠʣʠʩʴ ʜʘʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʪʠʤʫʣʠʨʫʶʱʠʝ ʧʨʦ-

ʛʨʘʤʤʳ ʧʦ ʜʦʙʨʦʚʦʣʴʥʦʤʫ ʫʯʘʩʪʠʶ ʨʦʩʩʠʷʥ ʚ ʬʦʨ-

ʤʠʨʦʚʘʥʠʠ ʩʚʦʠʭ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ [3]. ʊʘʢ, 

ʩ 2007 ʛ. ʙʳʣʦ ʨʘʟʨʝʰʝʥʦ ʧʝʨʝʯʠʩʣʷʪʴ ʩʨʝʜʩʪʚʘ ʤʘ-

ʪʝʨʠʥʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʢʦʧʠʪʝʣʴ-

ʥʦʡ ʧʝʥʩʠʠ ʦʜʥʦʛʦ ʠʟ ʨʦʜʠʪʝʣʝʡ. ʇʨʘʚʜʘ, ʵʪʠʤ ʧʨʘ-

ʚʦʤ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʧʨʦʛʨʘʤʤʳ ʢ ʢʦʥʮʫ 2016 ʛ. ʚʦʩ-

ʧʦʣʴʟʦʚʘʣʠʩʴ ʚʩʝʛʦ ʣʠʰʴ 3,6 ʪʳʩ. ʩʝʤʝʡ ʥʘ ʩʫʤʤʫ 

0,64 ʤʣʨʜ ʨʫʙ., ʘ ʩʨʝʜʥʠʡ ʦʙʲʝʤ ʦʪʯʠʩʣʝʥʠʡ ʥʘ ʙʫ-

ʜʫʱʫʶ ʧʝʥʩʠʶ ʨʦʜʠʪʝʣʷ ʩʦʩʪʘʚʠʣ ʧʦʨʷʜʢʘ 180 ʪʳʩ. 

ʨʫʙ. ɼʣʷ ʩʨʘʚʥʝʥʠʷ ʚʩʝʛʦ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʙʳʣʦ 

ʚʳʜʘʥʦ 7,6 ʤʣʥ ʩʝʨʪʠʬʠʢʘʪʦʚ ʥʘ ʤʘʪʝʨʠʥʩʢʠʡ ʢʘʧʠ-

ʪʘʣ, ʠʟ ʢʦʪʦʨʳʭ ʧʦʣʥʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʦ ï 4,2 ʤʣʥ 

ʠ ʯʘʩʪʠʯʥʦ ï 440 ʪʳʩ. ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 1,7 ʪʨʣʥ ʨʫʙ. 

ɺʪʦʨʦʡ, ʯʫʪʴ ʙʦʣʝʝ ʫʩʧʝʰʥʦʡ ʧʨʦʛʨʘʤʤʦʡ ʩʪʘʣʦ ʟʘ-

ʧʫʱʝʥʥʦʝ ʚ 2008 ʛ. ʛʦʩʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʝʥʩʠʦʥ-

ʥʳʭ ʥʘʢʦʧʣʝʥʠʡ. 

ʊʘʙʣʠʮʘ 5 

ʉʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ 

ʇʦʢʘʟʘʪʝʣʴ 
ɻʦʜ 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

ʋʯʘʩʪʥʠʢʠ, ʚʩʪʫʧʠʚʰʠʝ ʚ ʧʨʦ-

ʛʨʘʤʤʫ, ʤʣʥ ʯʝʣ. 
4,0 6,8 10,4 15,8 15,9 15,9 15,9 15,9 15,9 15,9 

ʋʯʘʩʪʥʠʢʠ, ʩʜʝʣʘʚʰʠʝ ʚʟʥʦʩʳ 

ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ, ʤʣʥ. ʯʝʣ 
0,7 0,8 1,0 1,8 1,2 1,0 0,8 0,7 0,6 0,5 

ɼʦʣʷ ʘʢʪʠʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, % 18 12 10 11 8 6 5 4 4 3 

ɺʟʥʦʩʳ ʫʯʘʩʪʥʠʢʦʚ, ʤʣʨʜ ʨʫʙ 3,6 3,9 6,1 12,6 9,8 7,1 5,7 4,7 3,7 2,8 

ʉʨʝʜʥʠʡ ʚʟʥʦʩ ʫʯʘʩʪʥʠʢʦʚ, 

ʤʣʨʜ ʨʫʙ 
4904 5149 6359 6963 8498 7600 7409 6747 6202 5658 

ɺʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ, ʤʣʨʜ 

ʨʫʙ 
0,04 0,10 0,13 0,12 0,20 0,13 0,11 0,10 0,09 0,08 

ɻʦʩʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʚʟʥʦ-

ʩʦʚ ʫʯʘʩʪʥʠʢʦʚ, ʤʣʨʜ ʨʫʙ 
3,4 3,9 5,9 12,4 9,4 6,8 5,5 6,8 6,8 6,8 

 

ʇʦ ʫʩʣʦʚʠʷʤ ʵʪʦʡ ʧʨʦʛʨʘʤʤʳ ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʚ 

ʪʝʯʝʥʠʝ 10 ʣʝʪ ʚʟʷʣʦ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʫʜʚʘʠ-

ʚʘʪʴ ʢʘʞʜʳʡ ʨʫʙʣʴ (ʥʦ ʥʝ ʤʝʥʝʝ 2 ʪʳʩ. ʠ ʥʝ ʙʦʣʝʝ 

12 ʪʳʩ. ʨʫʙ. ʚ ʛʦʜ) ʜʦʙʨʦʚʦʣʴʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʧʣʘ-

ʪʝʞʝʡ. ʂ ʪʦʤʫ ʞʝ, ʥʘ ʩʫʤʤʫ ʚʟʥʦʩʦʚ ʫʯʘʩʪʥʠʢʘ ʙʳʣʦ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʦ ʧʨʘʚʦ ʥʘ ʩʦʮʠʘʣʴʥʳʡ ʥʘʣʦʛʦʚʳʡ 

ʚʳʯʝʪ ʧʦ ʥʘʣʦʛʫ ʥʘ ʜʦʭʦʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 

(ʅɼʌʃ). ɺʩʪʫʧʠʪʴ ʚ ʵʪʫ ʧʨʦʛʨʘʤʤʫ ʤʦʞʥʦ ʙʳʣʦ ʜʦ 

ʢʦʥʮʘ 2014 ʛ., ʘ ʫʧʣʘʪʠʪʴ ʧʝʨʚʳʡ ʚʟʥʦʩ ʜʣʷ ʧʦʣʫʯʝ-

ʥʠʷ ʧʨʘʚʘ ʥʘ ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʫʞʥʦ ʙʳʣʦ ʜʦ 

ʢʦʥʮʘ 2015 ʛ. ɺ ʧʨʦʛʨʘʤʤʫ ʛʦʩʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘ 

ʚʩʶ ʠʩʪʦʨʠʶ ʚʩʪʫʧʠʣʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʝʤʘʣʦ: 15,9 

ʤʣʥ ʯʝʣ. ï ʢʘʞʜʳʡ ʧʷʪʳʡ ʦʙʣʘʜʘʪʝʣʴ ʥʘʢʦʧʠʪʝʣʴ-

ʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʩʯʝʪʘ. ʅʦ ʨʝʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠ-

ʢʘʤʠ ʩʪʘʣʠ ʣʠʰʴ 2,5 ʤʣʥ ʯʝʣ. (ʤʝʥʝʝ 16% ʦʪ ʚʩʝʭ 

ʧʦʜʘʚʰʠʭ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʟʘʷʚʣʝʥʠʷ). ɽʩʣʠ ʧʦ 

ʥʘʯʘʣʫ ʢʦʣʠʯʝʩʪʚʦ ʘʢʪʠʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʠ ʦʙʲʝʤ 

ʫʧʣʘʯʝʥʥʳʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ 

(ɼʉɺ) ʨʦʩʣʠ, ʪʦ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʦʙʘ ʧʦʢʘʟʘʪʝʣʷ 

ʥʝʠʟʤʝʥʥʦ ʩʦʢʨʘʱʘʶʪʩʷ. ɺ ʠʪʦʛʝ ʧʦ ʦʢʦʥʯʘʥʠʶ 

2016 ʛ. 758,3 ʪʳʩ. ʯʝʣ. ʫʧʣʘʪʠʣʠ ʚʩʝʛʦ 5,7 ʤʣʨʜ. 

ʨʫʙ., ʯʪʦ ʚ ʦʙʦʠʭ ʩʣʫʯʘʷʭ -20% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦ-

ʰʣr ʤ ʛʦʜʦʤ ʠ ʙʦʣʝʝ ʯʝʤ 55% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʠʢʦ-

ʚʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ 2013 ʛ. ʂ ʢʦʥʮʫ 2016 ʛ. ʚ ʨʘʤʢʘʭ 

ʧʨʦʛʨʘʤʤʳ ʛʦʩʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʝʥʩʠʠ ʙʳʣʦ 

ʩʬʦʨʤʠʨʦʚʘʥʦ ʩʚʳʰʝ 101 ʤʣʨʜ ʨʫʙ. (ʩʨʝʜʥʠʡ ʩʯʝʪ 

ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 40 ʪʳʩ. ʨʫʙ.). ɺ ʪʝʯʝʥʠʝ ʝʱʝ 3 ʣʝʪ ʚ 

ʪʝʢʫʱʠʭ ʧʨʦʝʢʪʠʨʦʚʢʘʭ ʙʶʜʞʝʪʘ ʇʌʈ ʟʘʣʦʞʝʥʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʧʦʩʪʫʧʣʝʥʠʝ ʥʝ ʤʝʥʝʝ 20 ʤʣʨʜ ʨʫʙ. 

ɽʩʣʠ ʙʳ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʚʰʠʝʩʷ ʚ ʧʨʦʛʨʘʤʤʝ ʣʠʮʘ 

ʫʯʘʩʪʚʦʚʘʣʠ ʚ ʥʝʡ ʧʦ ʤʘʢʩʠʤʫʤʫ, ʪ.ʝ. ʧʣʘʪʠʣʠ ʧʦ 12 

ʪʳʩ. ʨʫʙ. ʚ ʛʦʜ, ʦʙʲʝʤ ʫʞʝ ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʩʨʝʜʩʪʚ 

ʦʢʘʟʘʣʩʷ ʙʳ ʚ 20 ʨʘʟ ʙʦʣʴʰʝ [3].  

ʅʦʚʘʷ ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ 2018 ʚ ʈʦʩʩʠʠ ʧʣʘ-

ʥʠʨʫʝʪ ʧʣʘʥʦʤʝʨʥʦ ʧʦʚʳʰʘʪʴ ʧʝʥʩʠʦʥʥʳʡ ʚʦʟʨʘʩʪ 

ʢʘʢ ʜʣʷ ʤʫʞʩʢʦʛʦ, ʪʘʢ ʠ ʜʣʷ ʞʝʥʩʢʦʛʦ ʧʦʣʘ. ɺ ʧ. 8 

ʩʪ. 4 ɿʘʢʦʥʦʧʨʦʝʢʪʘ ʤʦʞʥʦ ʧʦʩʤʦʪʨʝʪʴ ʪʘʙʣʠʮʫ, ʠʟ 

ʢʦʪʦʨʦʡ ʩʪʘʥʦʚʠʪʩʷ ʷʩʥʦ, ʢʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ ʙʫʜʝʪ 

ʧʨʦʠʩʭʦʜʠʪʴ ʧʦʚʳʰʝʥʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ. 

ʊʘʙʣʠʮʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʚʳʰʝʥʠʝ ʚʦʟʨʘʩʪʘ ʥʝ 

ʙʫʜʝʪ ʦʜʥʦʤʦʤʝʥʪʥʳʤ, ʘ ʧʣʘʚʥʳʤ. ʅʘʧʨʠʤʝʨ, ʚ 

2019 ʛʦʜʫ ʧʨʘʚʦ ʥʘ ʩʪʨʘʭʦʚʫʶ ʧʝʥʩʠʶ ʙʫʜʝʪ ʚʦʟʥʠ-

ʢʘʪʴ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʤʫʞʯʠʥʦʡ 61 ʛʦʜʘ, ʚ 2020 

ʛʦʜʫ ï ʫʞʝ 62 ʣʝʪ, ʚ 2021 ï ʫʞʝ 63 ʣʝʪ, ʚ 2022 ï 64 

ʣʝʪ ʠ, ʥʘʢʦʥʝʮ, ʚ 2023 ʛʦʜʫ ï 65 ʣʝʪ. 
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ʈʠʩʫʥʦʢ 1. ʋʨʦʚʝʥʴ ʞʠʟʥʠ ʧʝʥʩʠʦʥʝʨʦʚ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 1959-2028ʛʛ. 

 

ɺ 2018 ʛʦʜʫ ʦʞʠʜʘʝʪʩʷ ʧʨʦʜʦʣʞʝʥʠʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ 

ʧʣʘʥʠʨʫʝʪʩʷ ʥʦʚʳʡ ʧʨʦʝʢʪ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ, ʚ ʢʦʪʦʨʦʤ ʦʞʠʜʘʝʪʩʷ ʧʨʦʚʝʜʝʥʠʝ ʨʷʜʘ ʤʝʨ, ʫʢʘʟʘʥʥʳʭ 

ʚ ʪʘʙʣʠʮʝ 6 

ʊʘʙʣʠʮʘ 6 

ʇʣʘʥ ʤʝʨʦʧʨʠʷʪʠʡ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʝʬʦʨʤʳ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ  

ʚ 2018 ʛʦʜʫ ʠ ʚʦʟʤʦʞʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʝʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ. 

ʇʣʘʥʠʨʫʝʤʳʝ ʤʝʨʳ ɺʦʟʤʦʞʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ 

1.ʇʦʚʳʰʝʥʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʜʦ 65 ʣʝʪ, ʢʘʢ ʜʣʷ 

ʤʫʞʯʠʥ, ʪʘʢ ʠ ʜʣʷ ʞʝʥʱʠʥ 

ʋʭʫʜʰʝʥʠʝ ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʠ; 

ʅʘʣʦʞʝʥʠʝ ʛʨʫʟʘ ʥʘ ʬʦʥʜ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘ-

ʭʦʚʘʥʠʷ, ʚʩʣʝʜʩʪʚʠʝ ʫʚʝʣʠʯʝʥʠʷ ʝʛʦ ʨʘʩʭʦʜʦʚ 

ʥʘ ʣʝʯʝʥʠʝ ʛʨʘʞʜʘʥ 

2.ʉʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʠʥʜʝʢʩʘʮʠʠ ʧʝʥʩʠʡ 
ʋʭʫʜʰʝʥʠʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʦʙʱʝʩʪʚʘ, ʧʘʜʝʥʠʝ 

ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ 

3.ʋʚʝʣʠʯʝʥʠʝ ʪʨʫʜʦʚʦʛʦ ʩʪʘʞʘ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ ʙʶʜ-

ʞʝʪʥʦʡ ʩʬʝʨʳ 

ʉʥʠʞʝʥʠʝ ʤʦʪʠʚʘʮʠʠ ʜʣʷ ʨʘʙʦʪʳ ʚ ʙʶʜʞʝʪʥʦʡ 

ʩʬʝʨʝ 

4.ɺʚʝʜʝʥʠʝ ʝʜʠʥʦʛʦ ʪʘʨʠʬʘ ʩʪʨʘʭʦʚʘʥʠʷ ʉʥʠʞʝʥʠʝ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ ʜʣʷ ʛʨʘʞʜʘʥ 

5.ɺʚʝʜʝʥʠʝ ʜʦʙʨʦʚʦʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʜʣʷ ʥʘʢʦʧʠʪʝʣʴ-

ʥʦʡ ʯʘʩʪʠ ʧʝʥʩʠʠ (ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʢʘ-

ʧʠʪʘʣ, ʥʘʭʦʜʷʱʠʡʩʷ ʚ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʬʦʨ-

ʤʠʨʫʶʱʠʡʩʷ ʥʘ ʦʩʥʦʚʝ ʜʦʙʨʦʚʦʣʴʥʳʭ ʚʟʥʦʩʦʚ ʛʨʘʞ-

ʜʘʥ ʈʌ ʥʘ ʙʫʜʫʱʫʶ ʧʝʥʩʠʶ)  

ʈʘʙʦʪʘʶʱʠʝ ʛʨʘʞʜʘʥʝ ʤʦʛʫʪ ʧʦʪʝʨʷʪʴ ʬʠʢʩʠ-

ʨʦʚʘʥʥʫʶ ʯʘʩʪʴ ʫʞʝ ʥʘʢʦʧʣʝʥʥʳʭ ʧʝʥʩʠʡ; 

ʄʝʥʪʘʣʠʪʝʪ ʨʦʩʩʠʡʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʤʦʞʝʪ ʦʙʝʨ-

ʥʫʪʴʩʷ ʦʪʩʫʪʩʪʚʠʝʤ ʩʨʝʜʩʪʚ ʢ ʩʫʱʝʩʪʚʦʚʘʥʠʶ ʫ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʧʝʥʩʠʦʥʝʨʦʚ ʚ ʙʫʜʫʱʝʤ, 

ʚʚʠʜʫ ʥʝʞʝʣʘʥʠʷ ʩʝʛʦʜʥʷ ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʣʦʞʝ-

ʥʠʷ ʚ ʙʫʜʫʱʝʝ 

6.ʆʪʤʝʥʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʜʦʧʣʘʪ ʜʣʷ 

ʨʘʙʦʪʥʠʢʦʚ ʩ ʚʨʝʜʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʪʨʫʜʘ  

ʉʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʟʘʥʷʪʦʩʪʴ ʚ ʦʪʨʘʩʣʷʭ ʩ 

ʚʨʝʜʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʪʨʫʜʘ, ʧʘʜʝʥʠʷ ʨʷʜʘ ʧʨʦ-

ʠʟʚʦʜʩʪʚ, ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ɺɺʇ 

ʅʦ ʚ ʮʝʣʦʤ, ʥʝ ʩʤʦʪʨʷ ʥʘ ʚʦʟʤʦʞʥʳʝ ʥʝʛʘʪʠʚ-

ʥʳʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʩʣʝʜʩʪʚʠʷ ʨʝʬʦʨ-

ʤʠʨʦʚʘʥʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʌ, ʜʘʥʥʳʝ ʤʝʨʳ 

ʧʦʟʚʦʣʷʪ ʩʥʠʟʠʪʴ ʨʘʟʤʝʨ ʧʝʥʩʠʦʥʥʳʭ ʚʳʧʣʘʪ ʛʨʘʞ-

ʜʘʥ, ʘ ʚʳʩʚʦʙʦʜʠʚʰʠʝʩʷ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘʧʨʘ-

ʚʠʪʴ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʘʥʪʠʢʨʠʟʠʩʥʳʭ ʤʝʨ, ʢʦʪʦʨʳʝ 

ʚʚʠʜʫ ʩʣʦʞʠʚʰʝʡʩʷ ʩʣʦʞʥʦʡ ʢʨʠʟʠʩʥʦʡ ʦʙʩʪʘ-

ʥʦʚʢʠ ʥʝʦʙʭʦʜʠʤʦ ʬʠʥʘʥʩʠʨʦʚʘʪʴ. 
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TO THE QUESTION OF THE FORMATION OF FINANCIAL LITERACY OF THE POPULATION 

AND ITS VALUE FOR THE DEVELOPMENT OF FINANCIAL INSTITUTIONS  

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʢʨʳʚʘʶʪʩʷ ʢʣʶʯʝʚʳʝ ʤʦʤʝʥʪʳ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʢʘʢ ʚʘʞʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ 

ʬʠʥʘʥʩʦʚʦʡ ʢʫʣʴʪʫʨʳ. ʇʦʜʯʝʨʢʠʚʘʝʪʩʷ ʟʥʘʯʠʤʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʟʥʘʪʝʣʴʥʦʛʦ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʦʪ-

ʥʦʰʝʥʠʷ ʢ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʧʨʦʜʫʢʪʘʤ. ʈʘʩʩʤʦʪʨʝʥʳ ʚʦʧʨʦʩʳ ʧʦʚʳʰʝʥʠʷ ʬʠ-

ʥʘʥʩʦʚʦʡ ʢʫʣʴʪʫʨʳ ʟʘ ʩʯʝʪ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦ-

ʩʪʠ ʠ ʝʝ ʟʥʘʯʝʥʠʠ ʜʣʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

Abstract 

The article reveals the key points of financial literacy as an important component of financial culture. The 

importance of forming a conscious and responsible attitude to financial instruments and financial products is 

emphasized. The issues of improving financial culture through the implementation of the state program to improve 

financial literacy and its importance for the development of financial institutions are considered. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʳ, ʬʠʥʘʥʩʦʚʘʷ ʢʫʣʴʪʫʨʘ, ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ, ʙʘʥʢʠ, ʠʥʚʝʩʪʠʮʠʠ, 

ʩʪʨʘʭʦʚʘʥʠʝ. 

Key words: finance, financial culture, financial literacy, banks, investments, insurance. 

 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʤʠʨ ʚʩʝ ʙʦʣʝʝ ʫʩʣʦʞ-

ʥʷʝʪʩʷ. ʇʣʘʥʠʨʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠ ʩʝʤʝʡʥʦʛʦ 

ʙʶʜʞʝʪʘ, ʫʤʝʥʠʝ ʫʧʨʘʚʣʷʪʴ ʬʠʥʘʥʩʘʤʠ, ʩʧʦʩʦʙ-

ʥʦʩʪʴ ʩʦʭʨʘʥʷʪʴ ʠ ʧʨʝʫʤʥʦʞʘʪʴ ʥʘʢʦʧʣʝʥʠʷ ʝʞʝ-

ʜʥʝʚʥʦ ʜʣʷ ʤʥʦʛʠʭ ʩʪʘʥʦʚʷʪʩʷ ʪʨʫʜʥʦʨʘʟʨʝʰʠ-

ʤʳʤʠ ʟʘʜʘʯʘʤʠ. ʄʥʦʛʦʦʙʨʘʟʠʝ ʚʠʜʦʚ ʙʘʥʢʦʚʩʢʠʭ, 

ʩʪʨʘʭʦʚʳʭ ʠ ʠʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʠ ʫʩʣʫʛ 

ʟʘʩʪʘʚʣʷʝʪ ʢʘʞʜʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʦʪ-

ʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʩʦʚʝʨʰʝʥʠʝ ʦʩʦʟʥʘʥʥʦʛʦ ʚʳʙʦʨʘ. 

ɿʥʘʥʠʝ ʢʣʶʯʝʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʢʘʪʝʛʦʨʠʡ, ʫʤʝʥʠʝ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʭ ʥʘ ʧʨʘʢʪʠʢʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟ-

ʤʦʞʥʦʩʪʴ ʯʝʣʦʚʝʢʫ ʯʫʚʩʪʚʦʚʘʪʴ ʩʝʙʷ ʢʦʤʬʦʨʪʥʦ ʚ 

ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʚʘʞʥʦ ʧʨʘʚʠʣʴʥʦ ʠ ʨʘʮʠʦʥʘʣʴʥʦ 

ʫʧʨʘʚʣʷʪʴ ʩʚʦʠʤʠ ʜʝʥʴʛʘʤʠ. ɻʨʘʤʦʪʥʦʝ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʙʣʘʛʦʩʦ-

ʩʪʦʷʥʠʷ ʢʘʢ ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʛʦ ʯʝʣʦʚʝʢʘ, ʪʘʢ ʠ 

ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. 

ʇʨʠʥʷʪʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ 

ð ʵʪʦ ʦʜʠʥ ʠʟ ʢʣʶʯʝʚʳʭ ʘʩʧʝʢʪʦʚ ʬʠʥʘʥʩʦʚʦʡ 

ʢʫʣʴʪʫʨʳ. ʆʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʥʠʤʘʥʠʝ ʨʘʟ-

ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʙʣʘʩʪʝʡ, ʚʢʣʶʯʘʷ ʚʦʧʨʦʩʳ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʣʠʯʥʳʤʠ ʬʠʥʘʥʩʘʤʠ, 

ʜʝʥʴʛʘʤʠ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ. ʕʪʘ ʪʝʤʘ ʦ ʪʦʤ, ʢʘʢ 

ʵʬʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʴ ʣʠʯʥʳʤʠ ʬʠʥʘʥʩʘʤʠ ʠ ʧʨʠ-

ʥʠʤʘʪʴ ʦ ʥʠʭ ʚʝʨʥʳʝ ʨʝʰʝʥʠʷ, ʪʘʢʠʭ ʢʘʢ ʠʥʚʝʩʪʠ-

ʮʠʠ, ʩʪʨʘʭʦʚʘʥʠʝ, ʥʘʣʦʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʩʦʩʪʘʚ-

ʣʝʥʠʝ ʠ ʧʣʘʥʠʨʦʚʘʥʠʝ ʣʠʯʥʦʛʦ ʙʶʜʞʝʪʘ [2]. 

ʌʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʪʘʢʞʝ ʚʢʣʶʯʘʝʪ ʚ 

ʩʝʙʷ ʧʦʥʠʤʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʨʠʥʮʠʧʦʚ ʠ ʢʦʥʮʝʧ-

ʮʠʡ, ʪʘʢʠʭ ʢʘʢ ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʫʧʨʘʚʣʝ-

ʥʠʝ ʩʣʦʞʥʳʤʠ ʧʨʦʮʝʥʪʘʤʠ ʠ ʜʦʣʛʦʤ, ʩʧʦʩʦʙʳ ʧʨʠ-

ʙʳʣʴʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʠ ʚʨʝʤʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ. 

ʆʪʩʫʪʩʪʚʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʤʦʞʝʪ ʧʨʠʚʝ-

ʩʪʠ ʢ ʥʝʧʨʘʚʠʣʴʥʦʤʫ ʬʠʥʘʥʩʦʚʦʤʫ ʚʳʙʦʨʫ, ʯʪʦ 

ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʤʘʪʝʨʠʘʣʴʥʦʤ ʙʣʘʛʦʧʦ-

ʣʫʯʠʠ ʯʝʣʦʚʝʢʘ. ɼʣʷ ʨʝʰʝʥʠʷ ʵʪʦʡ ʧʨʦʙʣʝʤʳ ʨʘʩ-

ʧʦʨʷʞʝʥʠʝʤ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʙʳʣʘ ʫʪʚʝʨʞʜʝʥʘ 

ʉʪʨʘʪʝʛʠʷ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʚ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 2017 ï 2023 ʛʛ. [3] 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʦʡ ʩʪʨʘʪʝʛʠʝʡ ʧʦʚʳʰʝ-

ʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʚ ʈʦʩʩʠʠ ʨʘʩʩʤʘʪʨʠ-

ʚʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʬʘʢʪʦ-

ʨʦʚ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ʆʩʥʦʚʥʳʤʠ ʰʘʛʘʤʠ ʧʦ ʜʦʩʪʠʞʝʥʠʶ ʬʠʥʘʥʩʦ-

ʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʦʙʫʯʝʥʠʝ ʥʘʚʳʢʘʤ ʩʦ-

ʩʪʘʚʣʝʥʠʷ ʙʶʜʞʝʪʘ ʠ ʫʤʝʥʠʶ ʦʪʩʣʝʞʠʚʘʪʴ ʨʘʩ-

ʭʦʜʳ, ʩʦʟʜʘʥʠʝ ʠ ʜʦʩʪʠʞʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʣʝʡ, 

ʦʙʫʯʝʥʠʝ ʤʝʪʦʜʘʤ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʵʬ-

ʬʝʢʪʠʚʥʦʤʫ ʧʣʘʥʠʨʦʚʘʥʠʶ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ, ʨʝ-

ʰʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦ-

ʙʣʝʤ. ʉʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʝʘʣʠʟʘʮʠʠ ʵʪʠʭ ʰʘʛʦʚ ʤʦʛʫʪ 

ʢʦʥʩʫʣʴʪʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʵʢʩʧʝʨʪʘ. 
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ʆʩʥʦʚʳ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʧʦʤʦʛʘʶʪ 

ʣʶʜʷʤ ʙʳʪʴ ʩʘʤʦʜʦʩʪʘʪʦʯʥʳʤʠ, ʩʧʦʩʦʙʩʪʚʫʶʪ ʜʦ-

ʩʪʠʞʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. ɺʣʘʜʝʥʠʝ ʬʠ-

ʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʧʦʤʦʛʘʝʪ ʯʝʣʦʚʝʢʫ ʧʨʠ-

ʥʠʤʘʪʴ ʛʨʘʤʦʪʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ ʚ ʢʦʥʢʨʝʪ-

ʥʦʡ ʩʠʪʫʘʮʠʠ, ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢ ʦʥ ʟʘʨʘʙʘʪʳʚʘʝʪ, ʥʘ 

ʯʪʦ ʦʥ ʪʨʘʪʠʪ ʠ ʯʪʦ ʦʥ ʥʘʢʘʧʣʠʚʘʝʪ. 

ʌʠʥʘʥʩʦʚʘʷ ʥʝʛʨʘʤʦʪʥʦʩʪʴ ʟʘʪʨʘʛʠʚʘʝʪ ʚʩʝ 

ʚʦʟʨʘʩʪʳ ʠ ʚʩʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʨʦʚʥʠ. 

ʆʪʩʫʪʩʪʚʠʝ ʥʘʚʳʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʙʦʣʴʰʦʛʦ ʢʦʣʠ-

ʯʝʩʪʚʘ ʜʦʣʛʦʚ ʠ ʧʨʠʥʷʪʠʶ ʥʝʧʨʘʚʠʣʴʥʳʭ ʬʠʥʘʥʩʦ-

ʚʳʭ ʨʝʰʝʥʠʡ. ʄʥʦʛʠʝ ʣʶʜʠ ʩʪʘʥʦʚʷʪʩʷ ʞʝʨʪʚʘʤʠ 

ʭʠʱʥʠʯʝʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʠ ʚʳ-

ʩʦʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʯʪʦ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ 

ʧʨʠʚʦʜʠʪ ʢ ʥʝʚʳʛʦʜʥʳʤ ʢʨʝʜʠʪʘʤ, ʨʦʩʪʫ ʧʨʦʩʨʦ-

ʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʙʘʥʢʨʦʪʩʪʚʫ. 

ʇʦ ʜʘʥʥʳʤ ʨʝʡʪʠʥʛʘ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ 

ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ 2018 ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ 

ʅɸʌʀ, ʈʦʩʩʠʷ ʟʘʥʠʤʘʝʪ 9 ʤʝʩʪʦ ʧʦ ʫʨʦʚʥʶ ʬʠʥʘʥ-

ʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʩʨʝʜʠ ʩʪʨʘʥ ɹʦʣʴʰʦʡ ʜʚʘʜʮʘʪʢʠ 

[1]. ʀʥʜʝʢʩ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 12, 

1 ʙʘʣʣ ʠʟ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʛʦ 21 ʙʘʣʣʘ. 

ɺʘʞʥʳʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʧʨʦʩ ʦ ʢʘʯʝʩʪʚʝʥ-

ʥʦʤ ʨʦʩʪʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ, ʢʦʪʦʨʳʡ ʟʘ-

ʢʣʶʯʘʝʪʩʷ ʚ ʩʥʠʞʝʥʠʠ ʨʠʩʢʦʚ ʯʨʝʟʤʝʨʥʦʡ ʠ ʥʝ-

ʦʙʦʩʥʦʚʘʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʛʨʘʞʜʘʥ, ʤʠʥʠʤʠʟʘ-

ʮʠʠ ʨʠʩʢʦʚ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʩʦ ʩʪʦʨʦʥʳ 

ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʠ, ʢʘʢ ʩʣʝʜ-

ʩʪʚʠʝ, ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʢʦʤʧʝʪʝʥʪʥʦʩʪʠ 

ʛʨʘʞʜʘʥ ʚ ʬʠʥʘʥʩʦʚʳʭ ʚʦʧʨʦʩʘʭ ʢ ʨʦʩʪʫ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʩʪʨʘʥʝ. 

ɺ ʟʘʢʣʶʯʝʥʠʠ ʭʦʪʝʣʦʩʴ ʙʳ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʙʫ-

ʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʜʦʣʞʥʦ ʚʢʣʶʯʘʪʴ ʚ 

ʩʝʙʷ ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʥʘʚʳʢʠ, ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʤʦʪʠʚʘʮʠʠ ʢ ʜʦʣʛʦʩʨʦʯʥʳʤ ʩʙʝʨʝʞʝʥʠʷʤ, ʦʪʚʝʪ-

ʩʪʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʚʳʙʦʨʫ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ 

ʧʨʦʜʫʢʪʦʚ, ʪʘʢ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʣʠʯʥʦʡ ʦʪʚʝʪʩʪʚʝʥ-

ʥʦʩʪʠ ʟʘ ʩʦʙʩʪʚʝʥʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʙʣʘʛʦʧʦʣʫʯʠʝ, 

ʪʘʢ ʢʘʢ ʬʠʥʘʥʩʦʚʦʝ ʙʣʘʛʦʧʦʣʫʯʠʝ ʠ ʬʠʥʘʥʩʦʚʘʷ 

ʛʨʘʤʦʪʥʦʩʪʴ ʦʪʜʝʣʴʥʦʛʦ ʯʝʣʦʚʝʢʘ, ʢʘʢ ʫʯʘʩʪʥʠʢʘ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʚʣʠʷʝʪ ʥʘ ʩʪʘʙʠʣʴʥʦʩʪʴ 

ʵʢʦʥʦʤʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʮʝʣʦʤ. 
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ANALYSIS OF THE PROBLEMS OF THE SYSTEM OF PUBLIC PENSION SECURITY OF THE 

RUSSIAN FEDERATION AND PROSPECTS FOR ITS DEVELOPMENT  

 

ɸʥʥʦʪʘʮʠʷ 

ʇʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʢʣʶʯʝʚʳʤ ʵʣʝʤʝʥʪʦʤ ʚʦ ʚʩʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʙʶʜʞʝʪ-

ʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʨʝʛʫʣʷʪʦʨʦʤ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʙʶʜʞʝʪʘ ʢʦʪʦʨʦʛʦ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʨʘʟʤʝʨ ʠ 

ʩʨʦʢʠ ʧʦʚʳʰʝʥʠʷ ʧʝʥʩʠʡ, ʘ ʪʘʢʞʝ ʩʧʦʩʦʙ ʠʭ ʠʥʜʝʢʩʘʮʠʠ. ɺ ʩʪʘʪʴʝ ʙʳʣʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʩʫʱʝʩʪʚʫʶ-

ʱʠʝ ʧʨʦʙʣʝʤʳ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʢʣʶʯʝʚʳʤʠ ʚʦʧʨʦʩʘʤʠ ʷʚʣʷ-

ʶʪʩʷ ʢʨʘʡʥʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʝʥʩʠʦʥʥʳʭ ʚʳʧʣʘʪ ʠ ʝʞʝʛʦʜʥʳʡ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ 

ʈʦʩʩʠʠ. ʊʘʢʞʝ ʘʚʪʦʨʦʤ ʙʳʣʠ ʠʟʫʯʝʥʳ ʠ ʜʨʫʛʠʝ ʧʨʦʙʣʝʤʳ, ʦʪʨʘʞʘʶʱʠʝʩʷ ʥʘ ʨʘʟʚʠʪʠʠ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʈʌ. ɺ ʩʪʘʪʴʝ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʥʳ ʢʣʶʯʝʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ 

ʩʠʩʪʝʤʳ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. 

Abstract 

The Pension Fund of Russia can be considered a key element in the entire state budget system of Russia, the 

size and timing of increases in pensions, as well as the method of their indexation can serve as a regulator of the 

budget balance. The article analyzed the existing problems of pension provision at the present time and revealed 

that the key issues are the extremely low level of pension payments and the annual budget deficit of the Pension 
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Fund of Russia. The author also studied other problems affecting the development of the state pension system in 

the Russian Federation. The article also discusses the key areas of development of the pension system. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʠʩʪʝʤʘ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ, ʇʝʥʩʠʦʥʥʳʡ ʌʦʥʜ ʈʌ. 

Key words: pension system, pension reform, Pension Fund of the Russian Federation. 

 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʠʩʪʝʤʘ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩ-

ʧʝʯʝʥʠʷ ʧʨʠʚʣʝʢʘʝʪ ʢ ʩʝʙʝ ʚʩʝ ʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʩʦ 

ʩʪʦʨʦʥʳ ʦʙʱʝʩʪʚʘ. ɺʦʧʨʦʩʳ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʫʩʣʦ-

ʚʠʷʤʠ ʞʠʟʥʠ, ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝ-

ʣʝʥʠʷ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʘʢʪʫʘʣʴʥʳʤʠ ʚʦ ʚʩʝ ʛʦʜʘ, ʦʜ-

ʥʘʢʦ ʩʝʛʦʜʥʷ ʧʨʦʙʣʝʤʳ ʩʦʮʠʘʣʴʥʦʡ ʩʧʨʘʚʝʜʣʠʚʦ-

ʩʪʠ ʷʚʣʷʶʪʩʷ ʚʝʩʴʤʘ ʥʘʩʫʱʥʳʤʠ.  

ʉʝʛʦʜʥʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʢʘʤʧʘʥʠʶ ʧʦ ʨʝ-

ʬʦʨʤʠʨʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʨʝʟʦʥʘʥʩʥʦʡ, ʪʘʢ ʢʘʢ ʦʥʘ ʧʦʜʨʘʟʫʤʝ-

ʚʘʝʪ ʧʨʦʚʝʜʝʥʠʝ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʧʦʣʠ-

ʪʠʢʝ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. ɺʳʙʨʘʥʥʘʷ ʪʝʤʘ ʷʚ-

ʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ, ʪʘʢ ʢʘʢ ʩʦʟʜʘʥʠʝ ʥʦʚʦʡ ʦʨʛʘʥʠ-

ʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚʦ 

ʤʥʦʛʦʤ ʦʪʨʘʟʠʪʩʷ ʥʘ ʫʨʦʚʥʝ ʠ ʢʘʯʝʩʪʚʝ ʞʠʟʥʠ ʥʘʩʝ-

ʣʝʥʠʷ. 

ʂʣʶʯʝʚʦʡ ʮʝʣʴʶ ʠʟʤʝʥʝʥʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠ-

ʩʪʝʤʳ ʩʪʘʣʦ ʦʙʝʩʧʝʯʝʥʠʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʧʝʥʩʠ-

ʦʥʥʳʭ ʚʳʧʣʘʪ. ʊʘʢ, ʚ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥʘʭ ʦʥʠ ʛʘ-

ʨʘʥʪʠʨʫʶʪʩʷ ʥʘʢʦʧʣʝʥʥʳʤʠ ʟʘ ʪʨʫʜʦʩʧʦʩʦʙʥʳʡ 

ʚʦʟʨʘʩʪ ʘʢʪʠʚʘʤʠ, ʘ ʪʘʢʞʝ ʨʘʟʣʠʯʥʳʤʠ ʩʦʮʠʘʣʴ-

ʥʳʤʠ ʢʘʤʧʘʥʠʷʤʠ ʧʦ ʧʦʜʜʝʨʞʢʝ ʥʘʩʝʣʝʥʠʷ ʧʝʥʩʠ-

ʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʈʦʩʩʠʠ ʢʣʶʯʝʚʳʤ 

ʷʚʣʷʝʪʩʷ ʠʥʩʪʨʫʤʝʥʪ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʦ-ʩʪʨʘʭʦʚʦʡ 

ʩʠʩʪʝʤʳ. 

ʉʠʩʪʝʤʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩ-

ʧʝʯʝʥʠʷ ʚ ʈʌ, ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʣʠʪʠʢʫ ʨʦʩʪʘ ʩʫʤʤʳ 

ʚʳʧʣʘʪ, ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʧʨʦʪʠʚʦʨʝʯʠʚʦʡ, ʪʘʢ ʢʘʢ ʦʥʘ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʫʚʝʣʠʯʝʥʠʝ ʥʘʛʨʫʟʢʠ ʥʘ ʪʨʫʜʦʩʧʦ-

ʩʦʙʥʦʝ ʥʘʩʝʣʝʥʠʝ. ʊʘʢ,ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ 

ʥʘʰʝʡ ʩʪʨʘʥʳ ʥʝ ʜʦʞʠʚʘʝʪ ʜʦ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟ-

ʨʘʩʪʘ.  

ɺ ʛʨʫʧʧʝ ʨʠʩʢʘ ʥʘʭʦʜʷʪʩʷ ʤʫʞʯʠʥʳ ʠ ʞʝʥ-

ʱʠʥʳ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 50 ʜʦ 65 ʣʝʪ. ʇʦ ʜʘʥʥʳʤ ʌʝʜʝ-

ʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ, 

ʠʤʝʥʥʦ ʥʘ ʵʪʦʪ ʚʦʟʨʘʩʪ ʦʪʚʦʜʷʪ 57,1% ʩʝʨʜʝʯʥʦ ï 

ʩʦʩʫʜʠʩʪʳʭ ʟʘʙʦʣʝʚʘʥʠʡ, 13,9 %ʪʨʘʚʤ ʠ ʥʝʩʯʘʩʪ-

ʥʳʭ ʩʣʫʯʘʝʚ, 13,6 %ʦʥʢʦʣʦʛʠʯʝʩʢʠʭ ʟʘʙʦʣʝʚʘʥʠʡ 

[4]. ɹʝʟʫʩʣʦʚʥʦ, ʵʪʠ ʮʠʬʨʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦʙ ʠʟ-

ʤʝʥʝʥʠʠ ʫʩʣʦʚʠʡ ʠ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ, ʢʦʪʦ-

ʨʳʝ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʜʘʣʝʢʠʤʠ ʦʪ ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ, 

ʦʜʥʘʢʦ ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ ʥʝ ʫʯʠʪʳʚʘʝʪ ʵʪʠ ʧʦʢʘ-

ʟʘʪʝʣʠ.  

ʇʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡ-

ʰʠʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʠʪʫʪʦʤ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦ ʢʦʥ-

ʩʦʣʠʜʘʮʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʪʝʢʫʱʝʡ ʚʳʧʣʘʪʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʝʥʩʠʡ. ʇʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩ-

ʩʠʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʢʣʶʯʝʚʳʤ ʵʣʝʤʝʥʪʦʤ ʚʦ ʚʩʝʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʙʶʜ-

ʞʝʪ ʢʦʪʦʨʦʛʦ ʜʦʣʞʝʥ ʙʳʪʴ ʘʚʪʦʥʦʤʥʳʤ ʦʪ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ ʬʝʜʝʨʘʪʠʚʥʦʛʦ 

ʫʩʪʨʦʡʩʪʚʘ ʈʦʩʩʠʠ, ʘ ʪʘʢʞʝ ʧʦʣʥʦʩʪʴʶ ʩʙʘʣʘʥʩʠʨʦ-

ʚʘʥʥʳʤ ʧʦ ʜʦʭʦʜʘʤ ʠ ʨʘʩʭʦʜʘʤ [3].  

ɸʣʴʪʝʨʥʘʪʠʚʥʳʤ ʨʝʛʫʣʷʪʦʨʦʤ ʩʙʘʣʘʥʩʠʨʦʚʘʥ-

ʥʦʩʪʠ ʙʶʜʞʝʪʘ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʨʘʟʤʝʨ ʠ ʩʨʦʢʠ ʧʦ-

ʚʳʰʝʥʠʷ ʧʝʥʩʠʡ, ʘ ʪʘʢʞʝ ʩʧʦʩʦʙ ʠʥʜʝʢʩʘʮʠʠ ʧʝʥ-

ʩʠʠ. 

ɸʥʘʣʠʟʠʨʫʷ ʩʫʱʝʩʪʚʫʶʱʠʝ ʧʨʦʙʣʝʤʳ ʧʝʥʩʠ-

ʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʠʜʥʦ, ʯʪʦ 

ʢʣʶʯʝʚʳʤʠ ʚʦʧʨʦʩʘʤʠ ʷʚʣʷʶʪʩʷ ʢʨʘʡʥʝ ʥʠʟʢʠʡ 

ʫʨʦʚʝʥʴ ʧʝʥʩʠʦʥʥʳʭ ʚʳʧʣʘʪ ʠ ʝʞʝʛʦʜʥʳʡ ʜʝʬʠʮʠʪ 

ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ.  

ɼʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠ-

ʠʤʦʞʥʦ ʩʯʠʪʘʪʴ ʩʣʝʜʩʪʚʠʝʤ ʥʝʜʦʩʪʘʪʦʯʥʦʛʦ ʢʦʣʠ-

ʯʝʩʪʚʘ ʨʘʙʦʪʘʶʱʠʭ, ʠʣʠ ʨʘʙʦʪʘʶʱʠʭ ʥʝʦʬʠʮʠ-

ʘʣʴʥʦ, ʛʨʘʞʜʘʥ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʨʘʟʤʝʨ ʧʝʥʩʠʦʥ-

ʥʳʭ ʚʳʧʣʘʪ ʛʦʨʘʟʜʦ ʤʝʥʴʰʝ, ʯʝʤ ʨʘʟʤʝʨ 

ʬʘʢʪʠʯʝʩʢʠ ʧʦʣʫʯʘʝʤʳʭ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ. ʊʘʢʦʡ 

ʜʠʩʙʘʣʘʥʩ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʩʪʨʘʥʳ ʦʧʨʝʜʝʣʷʝʪ 

ʧʨʦʙʣʝʤʫ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ 

ʈʦʩʩʠʠ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʧʦ ʧʦʚʳʰʝʥʠʶ ʧʝʥʩʠʡ ʛʨʘʞʜʘʥʘʤ. 

ʇʦ ʜʘʥʥʳʤ ʌɿ ʦʪ 28.11.2018 N 432-ʌɿ "ʆ ʙʶʜ-

ʞʝʪʝ ʇʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 

2019 ʛʦʜ ʠ ʥʘ ʧʣʘʥʦʚʳʡ ʧʝʨʠʦʜ 2020 ʠ 2021 ʛʦʜʦʚ" 

ʦʙʲʝʤ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʌʦʥʜʘ ʥʘ 2019 ʛʦʜ ʩʦʩʪʘ-

ʚʠʣ 23, 2 ʤʣʨʜ ʨʫʙʣʝʡ ʚ ʯʘʩʪʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʬʦʨʤʠ-

ʨʦʚʘʥʠʝʤ ʩʨʝʜʩʪʚ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘʢʦʧʠʪʝʣʴ-

ʥʦʡ ʧʝʥʩʠʠ [2]. 

ʊʘʢ, ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʝʞʝʛʦʜʥʦ ʧʦʢʨʳʚʘʝʪʩʷ 

ʩʨʝʜʩʪʚʘʤʠ, ʚʳʜʝʣʷʝʤʳʤʠ ʬʝʜʝʨʘʣʴʥʳʤ ʙʶʜʞʝ-

ʪʦʤ, ʠʩʪʦʯʥʠʢʘʤʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʩʪʨʘʭʦʚʳʝ 

ʚʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʠ ʩʘʤʦʟʘʥʷʪʳʭ ʛʨʘʞʜʘʥ. ɼʘʥ-

ʥʘʷ ʧʨʦʙʣʝʤʘ ʚʦ ʤʥʦʛʦʤ ʦʙʲʷʩʥʷʝʪ ʧʝʥʩʠʦʥʥʫʶ ʨʝ-

ʬʦʨʤʫ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ, ʪʘʢ ʢʘʢ ʝʝ ʤʦʞʥʦ ʨʝ-

ʰʠʪʴ ʩ ʧʦʤʦʱʴʶ ʫʚʝʣʠʯʝʥʠʷ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟ-

ʨʘʩʪʘ ʥʘʩʝʣʝʥʠʷ, ʠʣʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʨʝʩʫʨʩʘ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʩʪʘʥʦʚʠʪʩʷ ʧʦʥʷʪʥʳʤ, ʯʪʦ ʜʘʥʥʘʷ ʨʝ-

ʬʦʨʤʘ ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʬʘʢʪʦʨʦʤ ʧʨʠ ʨʝʰʝ-

ʥʠʠ ʧʨʦʙʣʝʤʳ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʌʦʥʜʘ.  

ɺʪʦʨʳʤ ʚʘʞʥʝʡʰʠʤ ʥʝʜʦʩʪʘʪʢʦʤ ʧʝʥʩʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ ʷʚʣʷʝʪʩʷ ʢʨʘʡʥʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʝʥ-

ʩʠʦʥʥʳʭ ʚʳʧʣʘʪ. ʈʘʟʤʝʨ ʧʝʥʩʠʡ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʥʘʭʦʜʠʪʩʷ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʦʤ ʫʨʦʚʥʝ ʜʣʷ ʧʦʜʜʝʨʞʘ-

ʥʠʷ ʥʝʦʙʭʦʜʠʤʦʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ, ʜʘʞʝ ʩ ʫʯʝʪʦʤ 

ʫʪʚʝʨʞʜʝʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʧʦʚʳʰʝʥʠʷ ʧʝʥʩʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ.  

ʊʘʢ, ʧʦ ʜʘʥʥʳʤ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʪʨʫʜʘ (ʄʆʊ) ʤʠʥʠʤʘʣʴʥʳʤ ʨʘʟʤʝʨʦʤ ʧʝʥʩʠʦʥʥʳʭ 

ʚʳʧʣʘʪ ʩʯʠʪʘʝʪʩʷ 40% ʦʪ ʨʘʟʤʝʨʘ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ. ʊʘʢʦʡ ʢʦʵʬʬʠʮʠʝʥʪ ʟʘʤʝʱʝʥʠʷ, ʦʪʨʘʞʘʶ-

ʱʠʡ ʩʦʦʪʥʦʰʝʥʠʝ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ ʧʝʥʩʠʡ ʢ ʩʨʝʜ-

ʥʝʤʫ ʫʨʦʚʥʶ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʥ, ʤʥʝʥʠʶ ʄʆʊ, ʤʦ-

ʞʝʪ ʩʦʟʜʘʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʜʦʩʪʘʪʦʯ-

ʥʦʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ 

ʚ ʈʌ ʜʘʥʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʩʪʘʚʣʷʝʪ ʣʠʰʴ 35%.  

ʇʦʤʠʤʦ ʵʪʠʭ ʜʚʫʭ ʧʨʦʙʣʝʤ ʩʫʱʝʩʪʚʫʶʪ ʠ ʜʨʫ-

ʛʠʝ, ʦʪʨʘʞʘʶʱʠʝʩʷ ʥʘ ʨʘʟʚʠʪʠʠ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʈʌ. 

ɺʘʞʥʦʡ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʧʨʦʙʣʝʤʫ ʪʝʥʝʚʦʛʦ 

ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ. ʊʘʢ, ʨʘʙʦʪʦʜʘʪʝʣʠ, ʯʴʠ ʩʦʪʨʫʜ-

ʥʠʢʠ ʧʦʣʫʯʘʶʪ ʥʝʦʬʠʮʠʘʣʴʥʫʶ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ, 

ʧʣʘʪʷʪ ʧʝʥʩʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʘʟʤʝʨʝ 22% ʣʠʰʴ 

ʩ çʦʢʣʘʜʥʦʡ ʯʘʩʪʠè, ʠʣʠ ʥʝ ʧʣʘʪʷʪ ʚʦʚʩʝ. ʈʘʟʤʝʨʳ 
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ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʦʧʨʝʜʝʣʠʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟ-

ʤʦʞʥʦ, ʦʜʥʘʢʦ ʧʦ ʧʦʩʣʝʜʥʠʤ ʧʦʜʩʯʝʪʘʤ, ʈʦʩʩʠʷ ʟʘ-

ʥʠʤʘʝʪ ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʩ ʫʨʦʚʥʝʤ 39% ʦʪ 

ɺɺʇ (ʜʣʷ ʩʨʘʚʥʝʥʠʷ, ʩʝʢʪʦʨ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ 

ʗʧʦʥʠʠ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 9%, ʚ ʉʐɸ ï 7%)[1].  

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ 

ʠ ʪʝʥʝʚʦʡ ʩʝʢʪʦʨ ʩʚʷʟʘʥʳ ʧʨʷʤʦ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ, 

ʪʘʢ ʢʘʢ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʥʘʣʦʛʦʚʳʭ ʚʳʯʝʪʦʤ ʨʘʩʪʝʪ ʠ 

ʜʦʣʷ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʠʤʝʥʥʦ 

ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʛʣʘʚʥʳʤ ʦʙʨʘ-

ʟʦʤ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʝ ʩʪʨʘʥʳ. ʊʘʢ, 

ʥʝʭʚʘʪʢʘ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʧʨʦʚʦʮʠʨʫʝʪ ʝʱʝ 

ʙʦʣʴʰʠʡ ʨʦʩʪ ʥʘʣʦʛʦʚʳʭ ʚʳʯʝʪʦʚ. ʀʤʝʥʥʦ ʧʨʦ-

ʙʣʝʤʘ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʝʪ 

ʚʘʞʥʝʡʰʫʶ ʧʨʦʙʣʝʤʫ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥ-

ʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ. 

ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʦʩʪ ʦʙʱʝʡ ʯʠʩ-

ʣʝʥʥʦʩʪʠ ʧʝʥʩʠʦʥʝʨʦʚ ʚʩʝ ʞʝ ʧʨʦʜʦʣʞʘʝʪʩʷ. ʅʝ-

ʩʤʦʪʨʷ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ, 

ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʘʶʱʝʛʦ ʥʘʩʝʣʝʥʠʷ ʫʤʝʥʴʰʘʝʪʩʷ. 

ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʨʦʞʜʘʝʤʦʩʪʠ ʠ 

ʫʩʠʣʝʥʠʝʤ ʧʨʦʮʝʩʩʦʚ ʩʪʘʨʝʥʠʷ ʥʘʩʝʣʝʥʠʷ, ʦʙʫʩʣʦʚ-

ʣʝʥʥʳʭ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʧʨʦʙʣʝʤʘʤʠ, ʩʥʠʞʝ-

ʥʠʝʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ, ʫʚʝʣʠʯʝʥʠʝʤ ʨʦ-

ʩʪʘ ʥʘʛʨʫʟʢʠ ʥʘ ʥʘʩʝʣʝʥʠʝ ʧʨʝʜʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟ-

ʨʘʩʪʘ.  

ɿʥʘʯʠʪʝʣʴʥʦʡ ʧʨʦʙʣʝʤʦʡ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝ-

ʯʝʥʠʷ ʷʚʣʷʝʪʩʷ ʩʥʠʞʝʥʠʝ ʩʪʨʘʭʦʚʦʡ ʯʘʩʪʠ ʚ ʩʠ-

ʩʪʝʤʝ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʥʘ ʢʦʪʦʨʦʡ ʩʪʨʦʠ-

ʣʘʩʴ ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ. ɺ ʩʦʩʪʘʚʝ ʧʝʥʩʠʠ ʫʚʝʣʠ-

ʯʠʚʘʝʪʩʷ ʫʜʝʣʴʥʳʡ ʚʝʩ ʝʝ ʙʘʟʦʚʦʡ ʯʘʩʪʠ, ʢʦʪʦʨʘʷ ʥʝ 

ʩʚʷʟʘʥʘ ʩ ʟʘʨʘʙʦʪʢʦʤ. ʇʨʘʢʪʠʯʝʩʢʠ ʦʪʩʫʪʩʪʚʫʝʪ 

ʨʘʚʥʦʝ ʫʯʘʩʪʠʝ ʩʦʮʠʘʣʴʥʳʭ ʧʘʨʪʥʝʨʦʚ, ʚʢʣʶʯʘʷ ʦʩ-

ʥʦʚʥʳʭ ʧʣʘʪʝʣʴʱʠʢʦʚ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʨʘʙʦʪʦ-

ʜʘʪʝʣʝʡ, ʚ ʫʧʨʘʚʣʝʥʠʠ ʩʨʝʜʩʪʚʘʤʠ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʧʝʥʩʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ. ʊʘʢʞʝ ʥʝʦʙʦʩʥʦʚʘʥʥʳʤ 

ʬʘʢʪʦʤ ʩʯʠʪʘʝʪʩʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʦʩʨʦʯʥʳʭ ʧʝʥ-

ʩʠʡ ʠʟ ʦʙʱʝʡ ʚʝʣʠʯʠʥʳ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ, ʯʪʦ ʷʚ-

ʣʷʝʪʩʷ ʧʦʢʘʟʘʪʝʣʝʤ ʥʝʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ ʧʝʥʩʠʦʥ-

ʥʦʡ ʩʠʩʪʝʤʳ ʠ ʝʝ ʥʝʜʦʨʘʙʦʪʦʢ.  

ʊʘʢʞʝ ʢ ʧʨʦʙʣʝʤʘʤ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʤʦʞʥʦ ʦʪ-

ʥʝʩʪʠ ʠ ʬʠʥʘʥʩʦʚʫʶ ʥʝʛʨʘʤʦʪʥʦʩʪʴ ʛʨʘʞʜʘʥ. ʊʘʢ, ʚ 

ʈʌ ʚʤʝʩʪʝ ʩ ʦʙʷʟʘʪʝʣʴʥʳʤ ʧʝʥʩʠʦʥʥʳʤ ʦʙʝʩʧʝʯʝ-

ʥʠʝʤ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʠ ʜʦʙʨʦʚʦʣʴʥʦʝ ʧʝʥʩʠʦʥʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ ʩ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʦʙʱʝʛʦ ʫʨʦʚʥʷ 

ʧʝʥʩʠʡ. ʆʜʥʘʢʦ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦ-

ʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʥʝ ʩʦʟʜʘʝʪ ʫʩʣʦʚʠʡ ʜʣʷ 

ʧʦʣʴʟʦʚʘʥʠʷ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʝʥʩʠʦʥʥʳʤʠ 

ʬʦʥʜʘʤʠ (ʅʇʆ), ʚ ʩʣʝʜʩʪʚʠʠ ʯʝʛʦ ʠʭ ʧʦʪʝʥʮʠʘʣ ʠʩ-

ʧʦʣʴʟʫʝʪʩʷ ʚ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʠ.  

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʥʘʩʝʣʝʥʠʝʤ ʅʇʆ ʚʦ ʤʥʦʛʦʤ 

ʨʝʰʠʣʦ ʙʳ ʧʨʦʙʣʝʤʳ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʧʝʥʩʠʡ 

ʜʣʷ ʤʦʣʦʜʦʛʦ ʠ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʧʦʢʨʳ-

ʪʠʷ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʌʦʥʜʘ, ʘ 

ʪʘʢʞʝ ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʦʪʝ-

ʯʝʩʪʚʝʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʣʶʯʝʚʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ 

ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʤʦʛʫʪ 

ʙʳʪʴ: 

- ʧʨʦʚʝʜʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʚʦ-
ʚʣʝʯʝʥʠʶ ʤʦʣʦʜʦʛʦ ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʧʨʦʩʳ ʧʝʥʩʠʦʥ-

ʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʧʦʚʳʰʝʥʠʷ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʠʥʪʝ-

ʨʝʩʘ ʢ ʧʝʥʩʠʦʥʥʳʤ ʧʨʦʛʨʘʤʤʘʤ; 

- ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦ-
ʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʧʨʦʚʝʜʝʥʠʝ ʧʨʦʛʨʘʤʤ ʧʦʚʳʰʝʥʠʷ 

ʫʨʦʚʥʷ ʟʥʘʥʠʡ ʦ ʧʝʥʩʠʦʥʥʦʤ ʦʙʝʩʧʝʯʝʥʠʠ ʢʘʢ ʚ ʛʦ-

ʨʦʜʘʭ, ʪʘʢ ʠ ʚ ʩʝʣʴʩʢʠʭ ʤʝʩʪʥʦʩʪʷʭ; 

- ʧʦʚʳʰʝʥʠʝ ʜʦʚʝʨʠʷ ʢ ʨʦʩʩʠʡʩʢʦʡ ʩʠʩʪʝʤʝ 
ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʇʝʥʩʠʦʥʥʦʤʫ ʌʦʥʜʫ 

ʈʌ, ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʩʪʨʫʢʪʫʨʘʤ ʧʝʥʩʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ; 

- ʫʚʝʣʠʯʝʥʠʝ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʧʝʥʩʠʡ ʩ ʮʝʣʴʶ 
ʙʦʨʴʙʳ ʩ ʙʝʜʥʦʩʪʴʶ ʥʘʩʝʣʝʥʠʷ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟ-

ʨʘʩʪʘ; 

- ʤʦʜʝʨʥʠʟʘʮʠʷ ʥʘʩʪʦʷʱʝʡ ʧʨʦʛʨʘʤʤʳ ʥʘʢʦ-
ʧʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʧʝʥʩʠʡ, ʘ ʪʘʢʞʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʝʝ 

ʨʝʘʣʠʟʘʮʠʠ; 

- ʦʙʱʝʝ ʫʣʫʯʰʝʥʠʝ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ 
ʈʌ, ʧʨʠʥʷʪʠʝ ʤʝʨ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʙʝʟʨʘʙʦʪʠʮʳ; 

- ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦ-
ʤʠʢʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝʤ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʦʬʠʮʠʘʣʴ-

ʥʳʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ; 

- ʧʦʚʳʰʝʥʠʝ ʠʥʪʝʨʝʩʘ ʢ ʫʯʘʩʪʠʶ ʚ ʧʝʥʩʠʦʥ-

ʥʦʤ ʦʙʝʩʧʝʯʝʥʠʠ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ: ʧʨʝʜʦʩʪʘʚʣʝ-

ʥʠʝ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪʳ ʠ ʜʨʫʛʠʭ ʬʦʨʤ ʤʦʪʠʚʠʨʦʚʘ-

ʥʠʷ ʜʣʷ ʜʦʙʨʦʚʦʣʴʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʝʥʩʠʦʥʥʳʭ 

ʧʨʦʛʨʘʤʤ; 

- ʩʥʠʞʝʥʠʝ ʚʝʣʠʯʠʥʳ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ 
ʇʝʥʩʠʦʥʥʦʛʦ ʌʦʥʜʘ ʈʌ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʝʥʩʠʦʥʥʘʷ ʨʝ-

ʬʦʨʤʘ ʧʦʣʦʞʠʪʝʣʴʥʦ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʜʝʬʠʮʠʪʝ ʙʶʜ-

ʞʝʪʘ, ʘ ʠʤʝʥʥʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʝʛʦ ʘʢʪʠʚʥʦʤʫ ʫʤʝʥʴ-

ʰʝʥʠʶ. ʅʘ ʨʠʩʫʥʢʝ 1 ʥʘʛʣʷʜʥʦ ʧʦʢʘʟʘʥʘ ʜʠʥʘʤʠʢʘ 

ʦʙʲʝʤʘ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʌʦʥʜʘ ʈʌ. 
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ʈʠʩʫʥʦʢ 1. ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʇʝʥʩʠʦʥʥʦʛʦ ʌʦʥʜʘ ʈʌ  

ʟʘ 2017-2020 ʛʛ. 

 

ʊʘʢ, ʦʙʲʝʤ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ ʌʦʥʜʘ ʥʘ 2017 

ʛʦʜ ʩʦʩʪʘʚʠʣ 220 ʤʣʨʜ ʨʫʙ., ʥʘ 2018 ï 196 ʤʣʨʜ ʨʫʙ. 

ʂʘʢ ʙʳʣʦ ʦʪʤʝʯʝʥʦ ʚʳʰʝ, ʚ 2019 ʛʦʜʫ ʜʝʬʠʮʠʪ 

ʙʶʜʞʝʪʘ ʩʦʩʪʘʚʣʷʝʪ 23, 2 ʤʣʨʜ ʨʫʙ., ʩ ʫʪʚʝʨʞʜʝʥ-

ʥʳʤ ʧʣʘʥʦʤ ʥʘ 2020 ʛʦʜ ʚ ʨʘʟʤʝʨʝ 21, 1 ʤʣʨʜ ʨʫʙ. 

[2]; 

ʋʢʘʟʘʥʥʳʝ ʤʝʨʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ 

ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

ʧʨʠʟʚʘʥʳ ʫʣʫʯʰʠʪʴ ʫʨʦʚʝʥʴ ʠ ʢʘʯʝʩʪʚʦ ʞʠʟʥʠ 

ʥʘʩʝʣʝʥʠʷ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩʪʘ, ʘ ʪʘʢʞʝ ʤʦʛʫʪ 

ʩʯʠʪʘʪʴʩʷ ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʦʙʝʩʧʝ-

ʯʝʥʠʷ ʜʦʩʪʦʡʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʫʨʦʚʥʷ ʤʦʣʦʜʦʛʦ 

ʥʘʩʝʣʝʥʠʷ.  
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UNCONVENTIONAL METHODS OF SELECTION PEROSNAL AND THEIR CHARACTERISTICS  

 

ɸʥʥʦʪʘʮʠʷ 
ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʙʳʣʘ ʨʘʩʩʤʦʪʨʝʥʘ ʟʥʘʯʠʤʦʩʪʴ ʦʪʜʝʣʘ ʩʣʫʞʙʳ ʢʘʜʨʦʚ, ʧʨʦʮʝʜʫʨʳ ʧʦʜʙʦʨʘ ʧʝʨʩʦ-

ʥʘʣʘ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʜʣʷ ʦʪʙʦʨʘ ʩʦʠʩʢʘʪʝʣʝʡ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʪʘʥʜʘʨʪʥʳʝ ʠ ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝ-

ʪʦʜʳ. ʊʦʣʴʢʦ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʦʥʠ ʧʦʟʚʦʣʷʪ ʦʮʝʥʠʪʴ ʚʥʠʤʘʪʝʣʴʥʦ ʯʝʣʦʚʝʢʘ, ʧʨʦʚʝʨʠʪʴ ʩʦʦʪʚʝʪʩʪʚʠʝ ʧʨʝ-

ʪʝʥʜʝʥʪʘ ʚʘʢʘʥʪʥʦʡ ʜʦʣʞʥʦʩʪʠ. 

Abstract 

The importance of HR-department and recruitment processes is examined in the article. Currently standard 

and non-traditional methods are used to select applicants. Only combination of these methods can allow to gauge 

a person and check the applicantôs compliance with the vacant position. 
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ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʦʜʙʦʨ ʧʝʨʩʦʥʘʣʘ, ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ, ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ, ʧʩʠʭʦʣʦʛʠʷ, 

ʦʮʝʥʢʘ ʢʘʥʜʠʜʘʪʦʚ. 

Keywords: staff recruitment, traditional methods, nontraditional methods, character, psychology, candidate 

evaluation. 

 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʦʪʜʝʣʘ ʧʝʨʩʦʥʘʣʘ ʠ ʨʫʢʦʚʦʜʷ-

ʱʝʛʦ ʩʦʩʪʘʚʘ ʚ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦ-

ʠʩʢ ʢʘʥʜʠʜʘʪʦʚ, ʦʪʙʦʨ ʩʨʝʜʠ ʥʠʭ ʙʫʜʫʱʠʭ ʩʦʪʨʫʜ-

ʥʠʢʦʚ. ʇʨʠ ʚʳʙʦʨʝ ʢʘʜʨʦʚ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʧʨʦ-

ʙʣʝʤʳ, ʢʦʪʦʨʳʝ ʜʦʨʦʛʦ ʦʙʦʡʜʫʪʩʷ ʩʘʤʦʡ ʬʠʨʤʝ ʠ 

ʪʝʤ ʙʦʣʝʝ ʩʧʝʮʠʘʣʠʩʪʘʤ, ʞʝʣʘʶʱʠʤ ʪʨʫʜʦʫʩʪʨʦ-

ʠʪʴʩʷ. ɹʦʣʴʰʝ ʚʩʝʛʦ ʵʪʦʪ ʚʦʧʨʦʩ ʢʘʩʘʝʪʩʷ ʨʫʢʦʚʦʜʷ-

ʱʠʭ ʢʘʜʨʦʚ. ʅʘʯʘʣʴʥʠʢʠ ʥʘ ʢʘʞʜʦʤ ʫʨʦʚʥʝ ʜʦʣʞʥʳ 

ʧʦʥʠʤʘʪʴ, ʢʘʢʫʶ ʚʘʞʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦ-

ʠʩʢ ʠ ʚʳʙʦʨ ʢʘʜʨʦʚ, ʦʙʣʘʜʘʪʴ ʟʥʘʥʠʷʤ ʚ ʦʙʣʘʩʪʠ 

ʘʥʘʣʠʟʘ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʧʨʠʤʝʥʷʝʤʳʭ ʚ ʜʘʥʥʦʤ 

ʧʨʦʮʝʩʩʝ ʪʝʭʥʦʣʦʛʠʡ. 

ʇʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʩʝʨʴʝʟʥʦ ʠʟʤʝʥʠʣʠʩʴ ʧʨʦʮʝ-

ʜʫʨʳ ʦʮʝʥʢʠ ʩʦʪʨʫʜʥʠʢʦʚ. ʆʯʝʥʴ ʯʘʩʪʦ ʜʣʷ ʧʦʠʩʢʘ 

ʩʦʪʨʫʜʥʠʢʦʚ ʧʨʠʤʝʥʷʝʪʩʷ ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝ-

ʪʦʜʳ. ɹʣʘʛʦʜʘʨʷ ʥʘʫʯʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ʙʳʣʦ ʜʦ-

ʢʘʟʘʥʦ, ʯʪʦ ʥʘ ʫʩʧʝʭ ʚ ʢʘʨʴʝʨʝ ʚʣʠʷʶʪ ʠʤʝʥʥʦ ʠʥ-

ʜʠʚʠʜʫʘʣʴʥʳʝ ʢʘʯʝʩʪʚʘ ʩʦʪʨʫʜʥʠʢʘ [1]. ʇʦʣʫʯʝʥ-

ʥʳʝ ʥʘʚʳʢʠ ʘʢʢʫʤʫʣʠʨʫʶʪʩʷ ʩ ʧʨʠʦʙʨʝʪʝʥʥʳʤʠ 

ʧʦʟʥʘʥʠʷʤʠ. ɸ ʚʦʪ ʣʠʯʥʳʝ ʢʘʯʝʩʪʚʘ ʥʘʯʠʥʘʶʪ ʬʦʨ-

ʤʠʨʦʚʘʪʴʩʷ ʫ ʯʝʣʦʚʝʢʘ ʩʨʘʟʫ ʧʦʩʣʝ ʨʦʞʜʝʥʠʷ. 

ʅʝʣʴʟʷ ʠʟʤʝʥʠʪʴ ʭʘʨʘʢʪʝʨ ʯʝʣʦʚʝʢʘ, ʝʛʦ ʪʝʤʧʝʨʘ-

ʤʝʥʪ. ʇʦʵʪʦʤʫ ʣʠʯʥʳʝ ʢʘʯʝʩʪʚʘ ʩʦʪʨʫʜʥʠʢʘ ʣʶʙʦʡ 

ʢʦʤʧʘʥʠʠ ʥʝʣʴʟʷ ʠʟʫʯʘʪʴ ʦʪʜʝʣʴʥʦ ʦʪ ʟʘʥʠʤʘʝʤʦʡ 

ʠʤ ʜʦʣʞʥʦʩʪʠ.  

ʇʝʨʚʦʥʘʯʘʣʴʥʳʡ ʦʪʙʦʨ ʢʘʥʜʠʜʘʪʦʚ ʧʦʜʨʘʟʫʤʝ-

ʚʘʝʪ ʦʮʝʥʢʫ ʧʝʨʝʯʥʷ ʣʠʮ, ʧʳʪʘʶʱʠʭʩʷ ʪʨʫʜʦʫʩʪʨʦ-

ʠʪʴʩʷ, ʥʘ ʧʨʝʜʤʝʪ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʷ ʦʙʱʠʤ ʪʨʝʙʦʚʘ-

ʥʠʷʤ ʢʦʤʧʘʥʠʠ ʢ ʩʚʦʠʤ ʨʘʙʦʪʥʠʢʘʤ. ɻʣʘʚʥʘʷ ʮʝʣʴ 

ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ð ʦʪʢʣʦʥʠʪʴ ʢʘʥʜʠʜʘʪʫʨʳ, ʢʦʪʦ-

ʨʳʝ ʥʠʢʘʢ ʥʝ ʤʦʛʫʪ ʧʨʝʪʝʥʜʦʚʘʪʴ ʥʘ ʚʳʙʨʘʥʥʳʝ 

ʜʦʣʞʥʦʩʪʠ. ʆʙʷʟʘʪʝʣʴʥʦ ʜʦʣʞʝʥ ʙʳʪʴ ʤʠʥʠʤʘʣʴ-

ʥʳʡ ʥʘʙʦʨ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʜʣʷ ʚʘʢʘʥʪʥʦʡ ʜʦʣʞʥʦ-

ʩʪʠ, ʢʦʪʦʨʳʡ ʨʘʟʣʠʯʘʝʪʩʷ ʩ ʫʯʝʪʦʤ ʩʧʝʮʠʘʣʴʥʦʩʪʠ, 

ʢʦʤʧʘʥʠʠ. ʀʩʧʦʣʴʟʫʝʤʳʝ ʩʧʦʩʦʙʳ ʦʪʙʦʨʘ ʧʦʜʙʠʨʘ-

ʶʪʩʷ ʩ ʫʯʝʪʦʤ ʩʪʨʘʪʝʛʠʠ ʠ ʢʫʣʴʪʫʨʳ ʬʠʨʤʳ, ʙʶʜ-

ʞʝʪʘ, ʟʥʘʯʠʤʦʩʪʠ ʜʦʣʞʥʦʩʪʠ ʚ ʢʦʤʧʘʥʠʠ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʧʨʠ ʚʳʙʦʨʝ ʩʦ-

ʪʨʫʜʥʠʢʦʚ, ʘʥʘʣʠʟʝ ʧʨʝʪʝʥʜʝʥʪʦʚ ʩʦʚʨʝʤʝʥʥʳʤ 

ʥʘʯʘʣʴʥʠʢʘʤ ʥʫʞʥʦ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʩʪʦʷʥʥʦ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʚʤʝʩʪʝ ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ ʠ ʩʪʘʥ-

ʜʘʨʪʥʳʝ ʩʧʦʩʦʙʳ. 

ʂ ʩʪʘʥʜʘʨʪʥʳʤ ʧʨʠʝʤʘʤ ʦʪʥʦʩʷʪʩʷ: 

V ʧʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʙʝʩʝʜʘ, 

V ʠʥʪʝʨʚʴʶ, 

V ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʠʩʧʳʪʘʥʠʝ, 

V ʧʨʦʚʝʜʝʥʠʝ ʪʝʩʪʘ, 

V ʧʨʦʚʝʨʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʩ ʧʦʩʣʝʜʥʝʛʦ ʤʝʩʪʘ 
ʨʘʙʦʪʳ [2]. 

ʎʝʣʴ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʨʘʟʛʦʚʦʨʘ ð ʧʨʦʚʝ-

ʨʠʪʴ ʫʨʦʚʝʥʴ ʦʙʨʘʟʦʚʘʥʠʷ ʢʘʥʜʠʜʘʪʘ, ʝʛʦ ʣʠʯʥʦʩʪ-

ʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʚʥʝʰʥʠʡ ʚʠʜ [3]. ɽʩʣʠ ʧʦ ʵʪʠʤ 

ʧʦʢʘʟʘʪʝʣʷʤ ʦʥ ʫʩʪʨʘʠʚʘʝʪ, ʢʘʥʜʠʜʘʪʫ ʧʨʝʜʣʘʛʘʶʪ 

ʟʘʧʦʣʥʠʪʴ ʘʥʢʝʪʫ, ʩʚʝʜʝʥʠʷ ʚ ʢʦʪʦʨʦʡ ʧʦʟʚʦʣʷʶʪ 

ʧʨʦʚʝʩʪʠ ʩʪʘʥʜʘʨʪʥʳʡ ʘʥʘʣʠʟ ʧʨʝʪʝʥʜʝʥʪʘ. 

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʠʩʧʳʪʘʥʠʝ ð ʜʦʩʪʦʚʝʨʥʳʡ 

ʠʩʪʦʯʥʠʢ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʘʥʥʳʭ ʦ ʭʘʨʘʢʪʝʨʝ ʧʨʝ-

ʪʝʥʜʝʥʪʘ, ʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʝ, ʦʧʳʪʝ. ʇʦʩʣʝ ʧʨʦ-

ʚʝʜʝʥʠʷ ʠʩʧʳʪʘʥʠʷ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʚʦʟ-

ʤʦʞʥʳʝ ʫʩʪʘʥʦʚʢʠ, ʦʨʠʝʥʪʘʮʠʠ ʯʝʣʦʚʝʢʘ. 

ʊʝʩʪʠʨʦʚʘʥʠʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʧʠʩʘʥʠʷ ʧʩʠ-

ʭʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʨʪʨʝʪʘ ʧʨʝʪʝʥʜʝʥʪʘ, ʝʛʦ ʧʦʪʝʥʮʠ-

ʘʣʘ ʨʦʩʪʘ ʧʦ ʢʘʨʴʝʨʝ, ʫʤʝʥʠʷ ʬʦʨʤʠʨʦʚʘʪʴ ʦʪʥʦʰʝ-

ʥʠʷ ʩ ʜʨʫʛʠʤʠ ʣʶʜʴʤʠ, ʦʩʦʙʝʥʥʦʩʪʝʡ ʤʦʪʠʚʘʮʠʠ, 

ʧʝʨʩʦʥʘʣʴʥʦʛʦ ʩʪʠʣʷ ʧʦʚʝʜʝʥʠʷ. 

ʉʚʝʜʝʥʠʷ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʠʟ ʨʝʢʦ-

ʤʝʥʜʘʪʝʣʴʥʳʭ ʧʠʩʝʤ, ʙʝʩʝʜ ʩ ʨʝʢʦʤʝʥʜʘʪʝʣʷʤʠ 

ʢʘʥʜʠʜʘʪʘ ʧʦʤʦʛʘʶʪ ʜʦʧʦʣʥʠʪʴ ʦʙʨʘʟ ʯʝʣʦʚʝʢʘ ʝʛʦ 

ʫʩʧʝʭʘʤʠ ʚ ʧʨʦʰʣʦʡ ʢʘʨʴʝʨʝ, ʫʯʝʙʝ. 

ʇʦʜʙʦʨ ʧʝʨʩʦʥʘʣʘ ð ʩʣʦʞʥʳʡ ʧʨʦʮʝʩʩ, ʪʘʢ 

ʢʘʢ ʦʥ ʪʨʝʙʫʝʪ ʧʨʘʚʠʣʴʥʦʛʦ ʚʳʙʦʨʘ ʯʝʣʦʚʝʢʘ ʩ ʫʯʝ-

ʪʦʤ ʝʛʦ ʙʫʜʫʱʝʡ ʨʦʣʠ ʚ ʢʦʤʧʘʥʠʠ. ɺʩʝʛʦ ʩʫʱʝ-

ʩʪʚʫʝʪ 6 ʛʣʘʚʥʳʭ ʨʦʣʝʡ: ʦʨʛʘʥʠʟʘʪʦʨ; ʛʝʥʝʨʘʪʦʨ 

ʠʜʝʡ; ʵʢʩʧʝʨʪ; ʠʩʧʦʣʥʠʪʝʣʴ; ʢʨʠʪʠʢ. 

ʉʪʘʥʜʘʨʪʥʳʝ ʩʧʦʩʦʙʳ ʥʝ ʧʦʤʦʛʘʶʪ ʤʘʢʩʠ-

ʤʘʣʴʥʦ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʪʠʧ ʧʨʝʪʝʥʜʝʥʪʘ. ʀ ʧʦ-

ʵʪʦʤʫ ʩʝʛʦʜʥʷ ʤʥʦʛʠʝ ʢʨʝʘʪʠʚʥʳʝ HR-ʤʝʥʝʜʞʝʨʳ 

ʠʩʧʦʣʴʟʫʶʪ ʜʣʷ ʧʦʠʩʢʘ ʩʦʪʨʫʜʥʠʢʦʚ ʥʝʪʨʘʜʠʮʠʦʥ-

ʥʳʝ ʤʝʪʦʜʳ. ʉʘʤʳʤʠ ʠʥʪʝʨʝʩʥʳʤʠ ʠʟ ʥʠʭ ʩʯʠʪʘ-

ʶʪʩʷ:  

V ʬʠʟʠʦʛʥʦʤʠʢʘ;  

V ʛʨʘʬʦʣʦʛʠʷ; 

V ʩʪʨʝʩʩʦʚʦʝ ʠʥʪʝʨʚʴʶ; 

V brainteaser-ʠʥʪʝʨʚʴʶ; 

V ʘʥʘʣʠʟ ʛʦʨʦʩʢʦʧʘ;  

V ʦʧʨʝʜʝʣʝʥʠʝ ʩʦʮʠʦʥʠʯʝʩʢʦʛʦ ʪʠʧʘ ʣʠʯʥʦ-
ʩʪʠ. 

ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʬʠʟʠʦʛʥʦʤʠʢʫ, ʢʘʢ ʥʘʫʢʫ, 

ʪʦ ʦʥʘ ʧʦʷʚʠʣʘʩʴ ʚ XVIII ʚʝʢʝ. ɽʱʝ ʚ ɼʨʝʚʥʝʤ ɺʘ-

ʚʠʣʦʥʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʤʝʪʦʜʳ ʜʣʷ ʦʮʝʥʢʠ ʭʘʨʘʢ-

ʪʝʨʘ ʯʝʣʦʚʝʢʘ ʧʦ ʝʛʦ ʚʥʝʰʥʝʤʫ ʚʠʜʫ. ʌʠʟʠʦʛʥʦ-

ʤʠʢʘ ʟʘʥʠʤʘʝʪʩʷ ʠʟʫʯʝʥʠʝʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʣʠʮʘ. 

ʕʪʘ ʥʘʫʢʘ ʠʟʫʯʘʝʪ ʦʢʦʣʦ 130 ʧʨʠʟʥʘʢʦʚ. ɹʦʣʝʝ 20 

ʣʝʪ ʥʘʟʘʜ ʜʘʥʥʳʡ ʩʧʦʩʦʙ ʥʘʯʘʣ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʈʦʩ-

ʩʠʠ ɺ.ɺ. ʄʘʣʝʰʠʥ. ʇʦ ʣʠʮʫ ʯʝʣʦʚʝʢʘ ʤʦʞʥʦ ʦʧʨʝ-

ʜʝʣʠʪʴ ʝʛʦ ʭʘʨʘʢʪʝʨ, ʤʝʩʪʦ ʚ ʞʠʟʥʠ [4]. ɼʣʷ ʣʶʜʝʡ 

ʩ ʢʨʫʛʣʦʡ ʬʦʨʤʦʡ ʣʠʮʘ ʭʘʨʘʢʪʝʨʥʳ ʜʦʙʨʦʜʫʰʠʝ, 

ʤʷʛʢʦʩʪʴ, ʤʠʨʦʣʶʙʠʚʦʩʪʴ. ʆʙʳʯʥʦ ʦʥʠ ʚʳʙʠʨʘʶʪ 

ʛʫʤʘʥʠʪʘʨʥʳʝ ʧʨʦʬʝʩʩʠʠ. ɻʣʘʚʥʳʝ ʯʝʨʪʳ ʣʶʜʝʡ ʩ 

ʢʚʘʜʨʘʪʥʦʡ ʬʦʨʤʦʡ ʣʠʮʘ ð ʩʫʨʦʚʦʩʪʴ, ʧʨʷʤʦʣʠ-

ʥʝʡʥʦʩʪʴ, ʦʪʢʨʳʪʦʩʪʴ ʚ ʨʘʟʛʦʚʦʨʝ, ʠʩʧʦʣʥʠʪʝʣʴ-

ʥʦʩʪʴ. ʅʘʣʠʯʠʝ ʧʨʦʜʦʣʛʦʚʘʪʦʛʦ ʧʨʷʤʦʫʛʦʣʴʥʦʛʦ 

ʣʠʮʘ, ʨʘʚʥʦʡ ʰʠʨʠʥʳ ʣʙʘ ʠ ʧʦʜʙʦʨʦʜʢʘ ð ʧʨʠʟʥʘʢ 

ʠʥʪʝʣʣʝʢʪʘ, ʦʙʜʫʤʘʥʥʦʩʪʠ, ʥʘʩʪʦʡʯʠʚʦʩʪʠ. ɼʣʷ ʠʥ-

ʪʝʣʣʠʛʝʥʪʦʚ, ʘʨʠʩʪʦʢʨʘʪʦʚ ʠ ʯʫʚʩʪʚʝʥʥʳʭ ʣʶʜʝʡ, 

ʣʶʙʷʱʠʭ ʧʦʩʪʫʧʘʪʴ ʙʝʟʚʦʣʴʥʦ, ʭʘʨʘʢʪʝʨʥʦ ʪʨʘʧʝ-

ʮʠʝʚʠʜʥʦʝ ʣʠʮʦ. ʇʨʠ ʘʥʘʣʠʟʝ ʣʠʮʘ ʥʫʞʥʦ ʩʥʘʯʘʣʘ 

ʠʟʫʯʠʪʴ ʛʣʘʟʘ, ʨʦʪ, ʥʦʩ, ʫʰʠ. ʃʶʜʠ ʩ ʙʦʣʴʰʠʤʠ ʛʣʘ-

ʟʘʤʠ ʩʯʠʪʘʶʪʩʷ ʤʫʞʝʩʪʚʝʥʥʳʤʠ, ʧʦʪʝʥʮʠʘʣʴʥʳʤʠ 

ʣʠʜʝʨʘʤʠ. ɼʦʚʦʣʴʥʦ ʥʝʙʦʣʴʰʠʝ ʛʣʘʟʘ ʛʦʚʦʨʷʪ ʦ 

ʥʘʣʠʯʠʠ ʫʨʘʚʥʦʚʝʰʝʥʥʦʩʪʠ, ʧʨʦʜʦʣʛʦʚʘʪʳʝ ð ʦʙ 

ʫʤʝ. ʆʯʝʥʴ ʤʘʣʝʥʴʢʠʝ ʠ ʧʦʩʘʞʝʥʳʝ ʛʣʫʙʦʢʦ ʛʣʘʟʘ 

ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʥʝʠʩʢʨʝʥʥʠʭ, ʢʦʚʘʨʥʳʭ, ʥʝʜʦʚʦʣʴ-

ʥʳʭ ʣʶʜʝʡ. ʌʠʟʠʦʛʥʦʤʠʢʘ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ 
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ʭʘʨʘʢʪʝʨ ʢʘʥʜʠʜʘʪʘ ʧʦ ʬʦʨʤʝ ʣʙʘ, ʙʨʦʚʝʡ, ʫʰʝʡ, ʢʠ-

ʩʪʷʤ ʨʫʢ, ʤʦʨʱʠʥʘʤ. 

ʇʦʜʙʦʨ ʧʝʨʩʦʥʘʣʘ ʧʦ ʛʨʘʬʦʣʦʛʠʠ ð ʠʩʢʫʩʩʪʚʦ 

ʠʟʫʯʘʪʴ ʠ ʨʘʩʩʢʘʟʳʚʘʪʴ ʧʨʦ ʭʘʨʘʢʪʝʨ ʯʝʣʦʚʝʢʘ ʧʦ 

ʝʛʦ ʧʦʯʝʨʢʫ, ʢʦʪʦʨʳʡ ʩʧʦʩʦʙʝʥ ʦʧʠʩʘʪʴ ʩʚʦʡʩʪʚʦ 

ʫʤʘ, ʥʨʘʚʩʪʚʝʥʥʳʡ ʦʙʨʘʟ [5]. ɽʩʣʠ ʧʦʯʝʨʢ ʥʘʢʣʦʥʝʥ 

ʚʣʝʚʦ, ʢʘʥʜʠʜʘʪ ʙʫʜʝʪ ʫʧʨʷʤʳʤ, ʩʜʝʨʞʘʥʥʳʤ, ʩʦ 

ʩʣʘʙʦʡ ʩʠʣʦʡ ʚʦʣʝʡ. ɸ ʘʢʢʫʨʘʪʥʳʡ ʧʦʯʝʨʢ ʩʚʠʜʝ-

ʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʩʦʠʩʢʘʪʝʣʷ ʤʦʞʥʦ ʥʘʟʚʘʪʴ 

ʫʨʘʚʥʦʚʝʰʝʥʥʳʤ, ʪʦʯʥʳʤ, ʧʝʜʘʥʪʠʯʥʳʤ. ʇʨʝʪʝʥ-

ʜʝʥʪ ʙʫʜʝʪ ʨʘʩʯʝʪʣʠʚʳʤ ʠ ʧʨʘʢʪʠʯʥʳʤ, ʝʩʣʠ ʫ ʥʝʛʦ 

ʤʝʣʢʠʡ ʧʦʯʝʨʢ. 

ʉʝʛʦʜʥʷ ʦʯʝʥʴ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʪʨʝʩʩʦʚʦʝ 

ʠʥʪʝʨʚʴʶ. ʆʥʦ ʧʨʦʚʦʜʠʪʩʷ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʫʨʦʚʥʷ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʩʦʠʩʢʘʪʝʣʷ ʢ ʩʪʨʝʩʩʫ, ʦʮʝʥʢʠ ʨʝʘʢ-

ʮʠʠ. ɼʣʷ ʵʪʦʛʦ ʟʘʜʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ: çʋ 

ʚʘʩ ʝʩʪʴ ʧʨʦʙʣʝʤʳ ʩ ʣʠʯʥʦʡ ʞʠʟʥʴʶ?è, çʇʦʯʝʤʫ ʫ 

ʚʘʩ ʜʦ ʩʠʭ ʧʦʨ ʥʝʪ ʜʝʪʝʡ?è ʠ ʪ. ʜ. ʕʪʦʪ ʤʝʪʦʜ ʧʨʠ-

ʤʝʥʷʝʪʩʷ ʜʣʷ ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ ʧʦ ʩʣʝʜʫʶʱʠʤ 

ʜʦʣʞʥʦʩʪʷʤ: ʦʧʝʨʘʮʠʦʥʠʩʪ ʚ ʙʘʥʢʦʚʩʢʫʶ ʦʨʛʘʥʠʟʘ-

ʮʠʶ, ʧʦʣʠʮʝʡʩʢʠʡ, ʧʦʞʘʨʥʳʡ. ɹʦʣʴʰʫʶ ʧʦʧʫʣʷʨ-

ʥʦʩʪʴ ʧʦʣʫʯʠʣʦ ʠ ʣʦʛʠʯʝʩʢʦʝ ʠʥʪʝʨʚʴʶ. ɽʛʦ ʮʝʣʴ ð 

ʫʟʥʘʪʴ ʦʪʚʝʪ ʩʦʠʩʢʘʪʝʣʷ ʥʘ ʢʦʚʘʨʥʳʡ ʚʦʧʨʦʩ, ʣʦʛʠ-

ʯʝʩʢʫʶ ʟʘʜʘʯʫ, ʧʨʦʚʝʨʠʪʴ ʝʛʦ ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʩʢʣʘʜ 

ʫʤʘ. ɼʘʥʥʳʡ ʩʧʦʩʦʙ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʧʦʠʩʢʘ ʢʘʥ-

ʜʠʜʘʪʦʚ ʥʘ ʛʣʘʚʥʳʝ ʧʦʩʪʳ ʚ ʢʨʫʧʥʳʝ ʨʦʩʩʠʡʩʢʠʝ 

ʦʨʛʘʥʠʟʘʮʠʠ.  

ɽʱʝ ʦʜʠʥ ʥʝʪʨʘʜʠʮʠʦʥʥʳʡ ʩʧʦʩʦʙ ð ʧʨʠʤʝ-

ʥʝʥʠʝ ʛʦʨʦʩʢʦʧʘ. ɺʨʝʤʷ ʛʦʜʘ, ʢʦʛʜʘ ʯʝʣʦʚʝʢ ʧʦ-

ʷʚʠʣʩʷ ʥʘ ʩʚʝʪ, ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʝʛʦ ʭʘʨʘʢʪʝ-

ʨʠʩʪʠʢʫ [6]. ɿʠʤʥʠʝ ʢʘʥʜʠʜʘʪʳ ʤʦʛʫʪ ʩʪʘʪʴ ʥʘʯʘʣʴ-

ʥʠʢʘʤʠ, ʪʘʢ ʢʘʢ ʦʥʠ ʩʯʠʪʘʶʪʩʷ ʨʝʰʠʪʝʣʴʥʳʤʠ, 

ʚʳʥʦʩʣʠʚʳʤʠ, ʥʘʩʪʦʡʯʠʚʳʤʠ. ʄʫʞʯʠʥʳ, ʢʦʪʦʨʳʝ 

ʙʳʣʠ ʨʦʞʜʝʥʳ ʟʠʤʦʡ, ʠʤʝʶʪ ʢʨʫʪʦʡ ʭʘʨʘʢʪʝʨ, ʤʦ-

ʛʫʪ ʚʝʩʪʠ ʩʝʙʷ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦ, ʥʝ ʧʨʠʥʠʤʘʶʪ ʦʪʢʘ-

ʟʦʚ. ɼʣʷ ʟʠʤʥʠʭ ʞʝʥʱʠʥ ʭʘʨʘʢʪʝʨʥʳ ʪʘʢʠʝ ʤʫʞ-

ʩʢʠʝ ʯʝʨʪʳ, ʢʘʢ ʙʝʩʩʪʨʘʰʠʝ, ʩʤʝʣʦʩʪʴ. ʋ ʣʶʜʝʡ, ʨʦ-

ʜʠʚʰʠʭʩʷ ʚʝʩʥʦʡ, ʭʘʨʘʢʪʝʨ ʥʝʧʦʩʪʦʷʥʥʳʡ, 

ʢʘʧʨʠʟʥʳʡ. ʀʭ ʤʦʞʥʦ ʣʝʛʢʦ ʨʘʥʠʪʴ, ʦʙʠʜʝʪʴ. ʆʪ-

ʩʫʪʩʪʚʠʝ ʫ ʥʠʭ ʫʚʝʨʝʥʥʦʩʪʠ ʤʝʰʘʝʪ ʠʤ ʙʳʪʴ ʣʠʜʝ-

ʨʘʤʠ. ʆʙʳʯʥʦ ʦʥʠ ʷʚʣʷʶʪʩʷ ʠʩʧʦʣʥʠʪʝʣʷʤʠ, ʚʝʜʦ-

ʤʳʤʠ. ʅʦ ʜʣʷ ʥʠʭ ʭʘʨʘʢʪʝʨʥʘ ʚʳʜʝʨʞʢʘ, ʧʨʘʚʠʣʴ-

ʥʦʝ ʣʦʛʠʯʝʩʢʦʝ ʤʳʰʣʝʥʠʝ, ʚʥʠʤʘʪʝʣʴʥʦʩʪʴ ʢ 

ʩʦʙʝʩʝʜʥʠʢʫ, ʫʩʧʝʭʠ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʜʝʣʘʭ. ʃʝʪʥʠʝ 

ʢʘʥʜʠʜʘʪʳ ʤʦʛʫʪ ʚʩʧʳʣʠʪʴ, ʛʦʪʦʚʳ ʧʦʡʪʠ ʥʘ ʨʠʩʢ, 

ʵʤʦʮʠʦʥʘʣʴʥʳ. ʉʚʦʠʭ ʫʩʧʝʭʦʚ ʚ ʨʘʙʦʪʝ, ʜʦʣʞʥʦʩʪʠ 

ʥʘʯʘʣʴʥʠʢʘ ʦʥʠ ʜʦʙʠʚʘʶʪʩʷ ʟʘ ʩʯʝʪ ʙʦʣʴʰʦʛʦ ʪʨʫ-

ʜʦʣʶʙʠʷ. ʉʦʠʩʢʘʪʝʣʠ, ʨʦʞʜʝʥʥʳʝ ʦʩʝʥʴʶ, ʦʙʣʘ-

ʜʘʶʪ ʨʘʩʯʝʪʣʠʚʳʤ ʫʤʦʤ, ʤʦʛʫʪ ʧʨʦʩʯʠʪʘʪʴ ʢʘʞʜʳʡ 

ʭʦʜ, ʥʝ ʪʦʨʦʧʷʪʩʷ ʜʝʣʘʪʴ ʚʳʚʦʜʳ, ʧʨʘʚʠʣʴʥʦ ʠ 

ʙʳʩʪʨʦ ʩʧʨʘʚʣʷʶʪʩʷ ʩʦ ʩʣʦʞʥʳʤʠ ʟʘʜʘʯʘʤʠ. ʆʥʠ 

ʥʘʩʪʦʡʯʠʚʳ ʚ ʜʝʣʘʭ, ʧʦʯʪʠ ʥʝ ʚʩʪʫʧʘʶʪ ʚ ʢʦʥʬʣʠʢʪ, 

ʠʤʝʶʪ ʩʚʦʝ ʤʥʝʥʠʝ. ʅʘ ʥʠʭ ʧʦʯʪʠ ʥʝʣʴʟʷ ʧʦʚʣʠʷʪʴ. 

ʊʘʢʠʝ ʢʘʥʜʠʜʘʪʳ ʩʯʠʪʘʶʪʩʷ ʥʘʩʪʦʷʱʠʤʠ ʢʘʨʴʝʨʠ-

ʩʪʘʤʠ. ʇʦʵʪʦʤʫ ʝʩʣʠ ʚʘʤ ʥʫʞʝʥ ʥʘ ʚʘʢʘʥʪʥʫʶ 

ʜʦʣʞʥʦʩʪʴ ʜʠʧʣʦʤʘʪʠʯʥʳʡ, ʙʝʨʝʞʣʠʚʳʡ ʠ ʩʪʘʨʘ-

ʪʝʣʴʥʳʡ ʩʦʪʨʫʜʥʠʢ, ʠʤʝʶʱʠʡ ʷʩʥʳʡ ʫʤ, ʧʦʯʪʠ ʥʝ 

ʚʩʪʫʧʘʶʱʠʡ ʚ ʢʦʥʬʣʠʢʪʳ, ʣʫʯʰʝ ʚʳʙʨʘʪʴ ʩʦʠʩʢʘ-

ʪʝʣʷ, ʢʦʪʦʨʳʡ ʨʦʜʠʣʩʷ ʦʩʝʥʴʶ.  

ʀʥʦʛʜʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʘʢʦʡ ʩʧʦʩʦʙ, ʢʘʢ ʩʦʮʠʦ-

ʥʠʢʘ. ʕʪʘ ʥʘʫʢʘ ʟʘʥʠʤʘʝʪʩʷ ʠʟʫʯʝʥʠʝʤ ʩʪʨʫʢʪʫʨʳ 

ʯʝʣʦʚʝʯʝʩʢʦʡ ʧʩʠʭʠʢʠ, ʢʦʪʦʨʘʷ ʦʩʪʘʝʪʩʷ ʧʦʩʪʦʷʥ-

ʥʦʡ ʚʩʶ ʞʠʟʥʴ, ʩʦʚʤʝʩʪʠʤʦʩʪʠ ʣʶʜʝʡ. ʉʝʛʦʜʥʷ ʚ 

ʥʝʡ ʙʳʣʠ ʧʦʣʥʦʩʪʴʶ ʠ ʜʝʪʘʣʴʥʦ ʠʟʫʯʝʥʳ 16 ʧʩʠʭʦ-

ʪʠʧʦʚ. ʅʘʫʢʘ ʫʜʝʣʷʝʪ ʚʥʠʤʘʥʠʝ ʪʠʧʦʣʦʛʠʠ ʣʶʜʝʡ, 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤ ʦʪʥʦʰʝʥʠʡ ʣʠʮ, ʠʤʝʶʱʠʭ ʨʘʟ-

ʥʳʡ ʪʠʧ. ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ 2 ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʧʘʨʳ 

ʧʨʠʟʥʘʢʦʚ: ʣʦʛʠʢʘ-ʵʪʠʢʘ ʠ ʩʝʥʩʦʨʠʢʘ-ʠʥʪʫʠʮʠʷ. ʅʘ 

ʦʩʥʦʚʝ ʠʭ ʧʨʠʥʷʪʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʚʩʝʭ ʣʶʜʝʡ 

ʥʘ 4 ʛʨʫʧʧʳ: ʣʦʛʠʢʠ, ʵʪʠʢʠ, ʩʝʥʩʦʨʠʢʠ ʠ ʠʥʪʫʠʪʳ. 

ʋ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ ʝʩʪʴ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʨʘʙʦʪʳ ʚ ʢʦʥ-

ʢʨʝʪʥʦʡ ʦʙʣʘʩʪʠ, ʚʳʧʦʣʥʝʥʠʷ ʩʚʦʝʡ ʦʙʱʝʩʪʚʝʥʥʦʡ 

ʨʦʣʠ. ʃʦʛʠʢʠ ʣʫʯʰʝ ʚʩʝʛʦ ʧʨʦʷʚʷʪ ʩʝʙʷ ʚ ʥʘʫʢʝ, 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʘʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʭʨʘʥʝ ʧʨʘʚʦʧʦʨʷʜʢʘ. 

ʕʪʠʢʠ, ʢʘʢ ʠ ʩʝʥʩʦʨʠʢʠ, ʠʥʪʫʠʪʳ, ʧʨʝʜʥʘʟʥʘʯʝʥʳ 

ʜʣʷ ʩʦʮʠʘʣʴʥʦʡ ʠ ʛʫʤʘʥʠʪʘʨʥʦʡ ʩʬʝʨʳ. ʀʥʪʫʠʪʳ ð 

ʪʚʦʨʯʝʩʢʠʝ ʠ ʥʝʦʨʜʠʥʘʨʥʳʝ ʣʶʜʠ, ʧʦʵʪʳ. ʅʦ ʦʥʠ 

ʥʠʢʘʢ ʥʝ ʚʦʧʣʦʪʷʪ ʩʚʦʠ ʠʜʝʠ ʙʝʟ ʧʦʤʦʱʠ ʩʝʥʩʦʨʠ-

ʢʦʚ. ɽʱʝ ʥʫʞʥʦ ʨʘʟʣʠʯʘʪʴ ʣʶʜʝʡ ʧʦ ʥʘʧʨʘʚʣʝʥʥʦ-

ʩʪʠ ʚʥʠʤʘʥʠʷ: ʥʘ ʩʦʙʩʪʚʝʥʥʳʝ ʤʳʩʣʠ ʠʣʠ ʧʨʦʠʩʭʦ-

ʜʷʱʝʝ ʚʦʢʨʫʛ. ʕʪʠ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʧʦʣʫʯʠʣʠ ʥʘʟʚʘ-

ʥʠʷ ʵʢʩʪʨʘʚʝʨʩʠʷ ʠ ʠʥʪʨʦʚʝʨʩʠʷ [7]. ʀʥʪʨʘʚʝʨʪ 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʚʥʝʰʥʠʝ ʦʙʩʪʦ-

ʷʪʝʣʴʩʪʚʘ, ʥʝ ʠʩʧʳʪʳʚʘʝʪ ʥʘʜ ʥʠʤʠ ʚʣʘʩʪʠ, ʧʦʜʘ-

ʝʪʩʷ ʠ ʧʨʠʩʧʦʩʘʙʣʠʚʘʝʪʩʷ ʧʦʜ ʥʠʭ. ʋʢʘʟʘʥʥʳʡ ʧʦʜ-

ʭʦʜ ʜʣʷ ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ ʧʦʤʦʛʘʝʪ ʟʘʧʦʣʫʯʠʪʴ 

ʩʣʝʜʫʶʱʠʝ ʩʚʝʜʝʥʠʷ:  

¶ ʦʮʝʥʢʘ ʧʦʪʝʥʮʠʘʣʘ ʩʦʠʩʢʘʪʝʣʷ, ʦʩʦʙʝʥʥʦ-
ʩʪʝʡ ʨʘʙʦʪʳ; 

¶ ʞʝʣʘʝʤʘʷ ʦʙʣʘʩʪʴ ʨʘʙʦʪʳ ʜʣʷ ʩʧʝʮʠʘʣʠʩʪʘ; 

¶ ʟʦʥʳ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʝʨʝʛʨʫʟʦʢ, ʦʛʨʘʥʠ-

ʯʝʥʠʷ ʠ ʧʨʦʪʠʚʦʧʦʢʘʟʘʥʠʷ; 

¶ ʧʨʠʩʧʦʩʘʙʣʠʚʘʝʤʦʩʪʴ, ʘʥʘʣʠʟ ʩʪʨʝʩʩʦ-

ʫʩʪʦʡʯʠʚʦʩʪʠ; 

¶ ʤʦʪʠʚʘʮʠʷ, ʩʪʠʤʫʣʳ ʢ ʨʘʙʦʪʝ, ʮʝʥʥʦʩʪʥʳʝ 
ʦʨʠʝʥʪʠʨʳ; 

¶ ʧʣʘʥ ʙʫʜʫʱʝʡ ʢʘʨʴʝʨʳ, ʫʩʪʘʥʦʚʢʠ ʥʘ ʚʠʜ 
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʮʝʣʝʧʦʣʘʛʘʥʠʝ; 

¶ ʩʪʠʣʴ ʫʧʨʘʚʣʝʥʠʷ ʨʘʙʦʪʥʠʢʦʤ, ʦʙʱʝʥʠʷ, 
ʚʦʩʧʨʠʠʤʯʠʚʦʩʪʴ ʢ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤ ʜʘʥʥʳʤ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʧʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ 

ʘʥʘʣʠʟʘ ʥʘʯʘʣʴʥʠʢ ʧʦʣʫʯʘʝʪ ʥʘ ʦʩʥʦʚʝ ʠʥʜʠʚʠʜʫ-

ʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʨʘʙʦʪʥʠʢʘ, ʦʪʯʝʪ, ʩʦʩʪʦʷʱʠʡ 

ʠʟ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʥʝʜʦʩʪʘʪʢʦʚ ʩʧʝʮʠʘʣʠʩʪʘ, ʦʧʠʩʳ-

ʚʘʶʱʠʡ ʝʛʦ ʣʠʜʝʨʩʢʠʝ ʯʝʨʪʳ, ʜʝʣʦʚʳʝ ʢʘʯʝʩʪʚʘ, 

ʠʥʪʝʣʣʝʢʪ ʠ ʢʦʤʤʫʥʠʢʘʙʝʣʴʥʦʩʪʴ, ʩʦʦʪʚʝʪʩʪʚʠʝ 

ʢʦʤʧʝʪʝʥʮʠʡ ʩʫʱʝʩʪʚʫʶʱʠʤ ʟʘʜʘʯʘʤ, ʤʝʪʦʜʳ ʚʦʟ-

ʜʝʡʩʪʚʠʷ ʠ ʢʦʥʪʨʦʣʷ ʥʘʜ ʪʘʢʠʤ ʩʦʪʨʫʜʥʠʢʦʤ, ʤʦʪʠ-

ʚʘʮʠʶ ʜʣʷ ʥʝʛʦ, ʦʩʦʙʝʥʥʳʝ ʯʝʨʪʳ ʧʦʩʪʨʦʝʥʠʷ ʧʣʘʥʘ 

ʜʘʣʴʥʝʡʰʝʡ ʢʘʨʴʝʨʳ. 

ʉʦʮʠʦʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ð ʚʦʟʤʦʞʥʦʩʪʴ ʚʳ-

ʷʚʠʪʴ ʧʝʨʩʦʥʘʣʴʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ, 

ʦʧʨʝʜʝʣʠʪʴ ʧʩʠʭʦʣʦʛʠʯʝʩʢʫʶ ʘʪʤʦʩʬʝʨʫ ʚ ʢʦʣʣʝʢ-

ʪʠʚʝ [8]. ʇʦʵʪʦʤʫ ʩʝʛʦʜʥʷ ʫʜʝʣʷʝʪʩʷ ʦʩʦʙʝʥʥʦʝ ʚʥʠ-

ʤʘʥʠʝ ʧʦʣʠʪʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʘʜʨʦʚ, ʩʦʟʜʘʥʠʶ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʡ ʢʦʤʘʥʜʳ. ʆʩʦʙʝʥʥʦ ʩ ʫʯʝʪʦʤ ʩʫʱʝ-

ʩʪʚʫʶʱʝʛʦ ʢʨʠʟʠʩʘ ʚ ʵʢʦʥʦʤʠʢʝ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʡ 

ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʪʨʘʜʠʮʠʦʥʥʳʭ 

ʩʧʦʩʦʙʦʚ ʧʦʟʚʦʣʠʪ ʫʣʫʯʰʠʪʴ ʢʘʯʝʩʪʚʦ ʩʦʪʨʫʜʥʠʢʦʚ 

ʢʦʤʧʘʥʠʠ, ʧʦʚʳʩʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʦʚʘ-

ʨʦʚ ʠ ʫʩʣʫʛ.  

ɺ ʟʘʢʣʶʯʝʥʠʠ ʭʦʯʝʪʩʷ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʫʣʫʯʰʝ-

ʥʠʝ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʦʢʘʞʝʪ ʧʦʣʦ-
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ʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʥʘ ʵʢʦʥʦʤʠʢʫ ʛʦʩʫʜʘʨʩʪʚʘ, ʢʘ-

ʯʝʩʪʚʦ ʞʠʟʥʠ ʝʛʦ ʛʨʘʞʜʘʥ. ʅʝʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝ-

ʪʦʜʳ ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ ʧʦʤʦʛʘʶʪ ʥʘʡʪʠ ʠ ʫʚʠʜʝʪʴ 

ʛʣʫʙʠʥʥʳʝ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʢʘ, ʢʦʪʦʨʳʝ ʦʙʷʟʘʪʝʣʴʥʦ 

ʧʨʦʷʚʷʪʩʷ ʚ ʜʘʣʴʥʝʡʰʝʡ ʞʠʟʥʠ, ʪʘʢ ʢʘʢ ʝʛʦ ʚʥʫʪ-

ʨʝʥʥʠʝ ʤʦʪʠʚʳ, ʮʝʥʥʦʩʪʠ, ʫʩʪʘʥʦʚʢʠ ʠ ʢʦʤʧʣʝʢʩʳ 

ʥʝ ʧʦʜʚʣʘʩʪʥʳ ʝʛʦ ʢʦʥʪʨʦʣʶ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʟʫ-

ʯʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ, ʩʦʮʠʘʣʴ-

ʥʳʭ, ʩʦʮʠʦʥʠʯʝʩʢʠʭ ʟʥʘʥʠʡ ʧʨʠ ʦʪʙʦʨʝ ʧʝʨʩʦʥʘʣʘ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʥʘʣʠʯʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʧʦʜʭʦʜʘ ʫ ʜʝʡʩʪʚʫʶʱʝʡ ʩʣʫʞʙʳ ʢʘʜʨʦʚ.  

HR-ʤʝʥʝʜʞʝʨʳ ʢʦʤʧʘʥʠʠ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ, ʦʙʝʩʧʝʯʠʚʘʶʪ ʬʦʨʤʠ-

ʨʦʚʘʥʠʝ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʩʦʩʪʘʚʘ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʯʪʦ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʳʧʦʣʥʝʥʠʶ ʤʠʩʩʠʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʸ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ.  
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ɸʥʥʦʪʘʮʠʷ 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʫ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ɺʦʩʪʦʯʥʦʘʟʠʘʪʩʢʦʡ ʤʦʜʝʣʠ ʚ ʥʘʫʯʥʦʡ ʩʬʝʨʝ ʢʘʢ ʚʝʢʪʦʨʘ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʣʝʤʝʥʪʦʚ ʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʤʦ-

ʜʝʣʝʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. 

Abstract 

The article is devoted to the relevance of this issue is the use of the East Asian model in the scientific field as 

a vector of long-term development in comparison with the alternative of using elements of more promising models 

of national innovation systems. 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʮʠʦʥʘʣʴʥʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ, ʠʥʥʦʚʘʮʠʠ, ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘ-

ʙʦʪʢʠ, ʉʠʥʛʘʧʫʨ. 

Keywords: national innovation system, innovations, research and development, Singapore. 

 

ʅʦʚʘʷ ʧʘʨʘʜʠʛʤʘ ʨʘʟʚʠʪʠʷ ʤʠʨʘ ʦʧʠʨʘʝʪʩʷ ʥʘ 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʠʩʪʦʯʥʠʢʠ ʨʦʩʪʘ, ʝʝ ʭʘʨʘʢʪʝʨʥʳʤʠ 

ʧʨʠʟʥʘʢʘʤʠ ʷʚʣʷʶʪʩʷ ʥʘʫʢʦʝʤʢʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʠʥʪʝʣʣʝʢʪʫʘʣʠʟʘʮʠʷ ʧʨʦʜʫʢʪʦʚ ʠ ʨʝʩʫʨʩʦʚ. ʂʣʶʯʝ-

ʚʫʶ ʨʦʣʴ ʚ ʧʨʦʮʝʩʩʝ ʧʝʨʝʭʦʜʘ ʥʘ ʥʦʚʫʶ ʧʘʨʘʜʠʛʤʫ 

ʠʛʨʘʝʪ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʩʪʨʘʥʳ.  

ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ 

ʉʠʥʛʘʧʫʨʘ ʚ ʵʢʦʥʦʤʠʢʫ, ʦʩʥʦʚʘʥʥʫʶ ʥʘ ʟʥʘʥʠʷʭ 

ʧʨʦʠʩʭʦʜʠʣʘ ʥʘʩʪʦʣʴʢʦ ʠʥʪʝʥʩʠʚʥʦ, ʯʪʦ ʦʥʘ ʧʦʣʫ-

ʯʠʣʘ ʥʘʟʚʘʥʠʝ çʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʯʫʜʘè, ʠ ʩʪʘʣʘ ʦʜ-

ʥʠʤ ʠʟ ʧʨʠʤʝʨʦʚ ʪʦʛʦ, ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʦ ʪʨʝʪʴʝʛʦ 

ʤʠʨʘ, ʣʠʰʝʥʥʦʝ ʨʝʩʫʨʩʦʚ ʠ ʠʩʢʦʧʘʝʤʳʭ, ʤʦʞʝʪ 

ʚʟʷʪʴ ʦʨʠʝʥʪʠʨ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ ʨʝʬʦʨʤʳ ʠ, ʦʧʠʨʘ-

ʷʩʴ ʥʘ ʧʨʠʤʝʥʝʥʠʝ ʟʥʘʥʠʡ ʠ ʪʝʭʥʦʣʦʛʠʡ ʚ ʵʢʦʥʦ-

ʤʠʢʝ, ʫʩʧʝʰʥʦ ʧʨʝʪʚʦʨʠʪʴ ʠʭ ʚ ʞʠʟʥʴ ʠ ʩʪʘʪʴ ʦʜ-

ʥʠʤ ʠʟ ʣʠʜʝʨʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʩʨʝʜʠ 

ʩʪʨʘʥ ʤʠʨʘ. 

ʆʜʥʘʢʦ, ʠʩʧʳʪʳʚʘʷ ʜʝʬʠʮʠʪ ʧʨʠʨʦʜʥʳʭ ʨʝ-

ʩʫʨʩʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʠ, ʉʠʥʛʘʧʫʨ ʠʩʧʦʣʴʟʦʚʘʣ ʧʨʦʤʳʰʣʝʥʥʫʶ 

ʧʦʣʠʪʠʢʫ ʩ ʮʝʣʴʶ ʩʦʟʜʘʥʠʷ ʨʘʙʦʯʠʭ ʤʝʩʪ ʠ ʧʨʠʚʣʝ-

ʯʝʥʠʷ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʤʥʦʛʦʥʘ-

ʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ʉʦ ʚʨʝʤʝʥʝʤ ʜʠʥʘʤʠʯʥʦ 
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ʨʘʟʚʠʚʘʚʰʠʡʩʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨ ʩʪʘʣ ʜʦ-

ʤʠʥʠʨʫʶʱʠʤ ʚ ʵʢʦʥʦʤʠʢʝ. ʉʠʥʛʘʧʫʨ ʚ ʙʦʣʴʰʝʡ 

ʩʪʝʧʝʥʠ ʧʦʣʘʛʘʣʩʷ ʥʘ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘ-

ʥʠʠ, ʘ ʥʝ ʤʝʩʪʥʳʝ ʅʀʆʂʈ12. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʬʦʨ-

ʤʠʨʦʚʘʣʘʩʴ ʟʘʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʉʠʥʛʘʧʫʨʘ ʦʪ 

ʊʅʂ ʥʝ ʪʦʣʴʢʦ ʚ ʦʪʜʝʣʴʥʳʭ ʦʙʣʘʩʪʷʭ ʵʢʦʥʦʤʠʢʠ, ʥʦ 

ʠ ʥʘ ʫʨʦʚʥʝ ʩʪʨʘʥʳ. 

ɼʘʥʥʳʡ ʚʦʧʨʦʩ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʨʘʙʦʪʘʭ 

ʎʚʝʪʢʦʚʦʡ ʅ.ʅ., ʂʠʨʠʣʠʥʦʡ ɽ.ʈ., ʆʩʠʧʦʚʦʡ ʄ.ɻ. 

ʆʜʥʘʢʦ, ʧʦ ʤʥʝʥʠʶ ʘʚʪʦʨʘ, ʚ ʜʘʥʥʳʭ ʩʪʘʪʴʷʭ ʥʝ ʟʘ-

ʪʨʦʥʫʪʳ ʚʦʧʨʦʩʳ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʊʅʂ ʥʘ 

ʩʬʝʨʫ ʨʘʟʨʘʙʦʪʦʢ ʠ ʠʩʩʣʝʜʦʚʘʥʠʡ ʥʘ ʥʘʫʯʥʳʡ ʙʣʦʢ, 

ʥʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʜʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʨʦʩʪʘ ʢʘʢ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ. 

ʇʨʠ ʚʳʧʦʣʥʝʥʠʠ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʘ 

ʩʜʝʣʘʥʘ ʦʧʦʨʘ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘ-

ʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʧʦ ʥʘʫʢʝ ʠ ʠʥʥʦʚʘʮʠʷʤ. ɸʚʪʦ-

ʨʦʤ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʦʙʱʝʥʘʫʯʥʳʝ ʤʝʪʦʜʳ ʘʥʘ-

ʣʠʟʘ ʠ ʩʠʥʪʝʟʘ, ʘ ʪʘʢʞʝ ʢʦʤʧʘʨʘʪʠʚʥʳʡ ʤʝʪʦʜ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ. 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʢʣʶʯʝ-

ʚʳʝ ʤʦʤʝʥʪʳ: 

¶ ʆʮʝʥʢʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥ-
ʥʦʛʦ ʢʣʠʤʘʪʘ ʉʠʥʛʘʧʫʨ; 

¶ ɸʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘʫʯʥʦʡ ʠ ʠʥʥʦʚʘʮʠ-
ʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʉʠʥʛʘʧʫʨʘ; 

¶ ʇʦʣʦʞʠʪʝʣʴʥʳʝ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʘʩʧʝʢʪʳ 
ʠʥʪʝʥʩʠʚʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠ-

ʪʘʣʘ ʚ ʨʘʟʚʠʪʠʝ ʥʘʫʯʥʦʛʦ ʙʣʦʢʘ ʉʠʥʛʘʧʫʨʘ; 

¶ ʇʝʨʩʧʝʢʪʠʚʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚ ʉʠʥʛʘʧʫʨʝ 
ʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʧʦ ʤʦʜʝʣʠ 

çʪʨʦʡʥʦʡ ʩʧʠʨʘʣʠè ʥʘ ʙʘʟʝ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʨʫʙʝʞ-

ʥʦʡ ʥʘʫʢʠ. 

ɸʥʘʣʠʟ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʩʪʨʘʥʳ. 

ʗʚʣʷʷʩʴ ʦʜʥʠʤ ʠʟ ʣʠʜʝʨʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, ʉʠʥʛʘʧʫʨ ʠʤʝʝʪ ʜʦ-

ʩʪʘʪʦʯʥʦ ʩʢʘʯʢʦʦʙʨʘʟʥʫʶ ʠʩʪʦʨʠʶ ʨʘʟʚʠʪʠʷ ʢʘʢ 

ʵʢʦʥʦʤʠʢʠ, ʪʘʢ ʠ ʜʨʫʛʠʭ ʩʬʝʨ ʞʠʟʥʠ. çʕʢʦʥʦʤʠʯʝ-

ʩʢʦʝ ʯʫʜʦè ʢʘʢ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʠ ʨʝʬʦʨʤʘʪʦʨʩʢʠʡ 

ʧʫʪʴ ʙʳʣʦ ʥʝʦʙʭʦʜʠʤʦ ʉʠʥʛʘʧʫʨʫ, ʢʦʪʦʨʳʡ ʦʙʣʘ-

ʜʘʣ ʥʝʙʦʣʴʰʦʡ ʪʝʨʨʠʪʦʨʠʝʡ, ʯʪʦʙʳ ʚʳʞʠʪʴ ʥʘ ʛʝʦ-

ʧʦʣʠʪʠʯʝʩʢʦʡ ʘʨʝʥʝ ʠ ʫʩʧʝʰʥʦ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʩʦ-

ʩʝʜʥʠʤʠ ʩʪʨʘʥʘʤʠ. çʕʢʦʥʦʤʠʯʝʩʢʦʝ ʯʫʜʦè - ɻ ʬʬʝʢ-

ʪʠʚʥʘʷ ʩʦʮʠʘʣʴʥʘʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ, 

ʢʦʪʦʨʘʷ ʠ ʧʦʤʦʛʣʘ ʉʠʥʛʘʧʫʨʫ ʫʩʧʝʰʥʦ ʧʝʨʝʞʠʪʴ 

ʤʠʨʦʚʳʝ ʢʨʠʟʠʩʳ 1998 ʠ 2001 ʛʦʜʘ. ʇʦʜʜʝʨʞʢʘ 

ʩʬʝʨʳ ʠʥʥʦʚʘʮʠʡ ʷʚʣʷʣʘʩʴ ʦʜʥʠʤ ʠʟ ʧʨʠʦʨʠʪʝʪʦʚ 

ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʘ. ɸʢʪʠʚʥʦ ʧʨʠʚʣʝʢʘʣʠʩʴ ʟʘʨʫʙʝʞ-

ʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʦʩʫʱʝʩʪʚʣʷʣʘʩʴ ʧʦʜʜʝʨʞʢʘ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʩʬʝʨʳ ʠ ʝʝ ʨʘʟʚʠʪʠʝ. ʅʘ ʜʘʥʥʳʡ ʤʦ-

ʤʝʥʪ ʉʠʥʛʘʧʫʨ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʫʯʥʦ-ʦʙʨʘʟʦʚʘ-

ʪʝʣʴʥʳʭ ʮʝʥʪʨʦʚ ʤʠʨʘ. 

ʕʢʦʥʦʤʠʢʘ ʉʠʥʛʘʧʫʨʘ ʷʚʣʷʝʪʩʷ ʵʢʩʧʦʨʪʦʦʨʠ-

ʝʥʪʠʨʦʚʘʥʥʦʡ. ʆʜʥʘʢʦ ʠʩʪʦʨʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ 

ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʩʦʟʜʘʣʠ ʧʨʝʜʧʦʩʳʣʢʠ ʢ 

ʩʠʣʴʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʤʧʦʨʪʘ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ, 

ʵʥʝʨʛʠʠ, ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʠ ʚʦʜʳ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ 

ʦʛʨʦʤʥʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ. ʕʪʦ ʦʧʨʝʜʝʣʷʝʪ 

ʦʨʠʝʥʪʘʮʠʶ ʙʦʣʴʰʠʥʩʪʚʘ ʢʦʤʧʘʥʠʡ ʥʘ ʠʥʪʝʛʨʘʮʠʶ 

ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʨʳʥʢʠ ʠ ʩʦʟʜʘʝʪ ʧʨʝʜʧʦʩʳʣʢʠ ʢ 

ʚʝʜʝʥʠʶ ʙʠʟʥʝʩʘ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ʤʠʨʘ. ʉʠʥʛʘʧʫʨ- 

ʧʣʦʱʘʜʢʘ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ 

ʙʝʟʦʧʘʩʥʦʩʪʴ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ. ɺ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʚʘʞʝʥ ʝʱʝ ʠ 

ʧʦʣʠʪʠʯʝʩʢʠʡ ʘʩʧʝʢʪ- ʉʠʥʛʘʧʫʨ ʥʝ ʚʝʜʝʪ ʘʛʨʝʩʩʠʚ-

ʥʫʶ ʚʥʝʰʥʶʶ ʧʦʣʠʪʠʢʫ, ʯʪʦ ʪʘʢ ʞʝ ʷʚʣʷʝʪ ʧʣʶʩʦʤ 

ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʊʅʂ.  

ʅʝʤʘʣʦʚʘʞʥʳʤ ʘʩʧʝʢʪʦʤ ʧʨʠ ʠʟʫʯʝʥʠʠ ʉʠʥʛʘ-

ʧʫʨʘ ʢʘʢ ʩʪʨʘʥʳ ʩ ʚʝʢʪʦʨʦʤ ʨʘʟʚʠʪʠʷ, ʥʘʧʨʘʚʣʝʥ-

ʥʳʤ ʥʘ ʥʘʫʢʫ, ʟʥʘʥʠʷ, ʠʥʥʦʚʘʮʠʠ ʠ ʠʥʚʝʩʪʠʮʠʠ, ʷʚ-

ʣʷʶʪʩʷ ʦʮʝʥʢʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʘʛʝʥʪʩʪʚ, ʦʮʝʥʠʚʘ-

ʶʱʠʭ ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʩʪʨʘʥʳ. 

ʈʘʩʩʤʦʪʨʠʤ ʦʮʝʥʢʫ, ʧʨʦʚʦʜʠʤʫʶ ʠʥʩʪʠʪʫʪʦʤ 

International Institute for Management Development, 

ʢʦʪʦʨʘʷ ʦʪʨʘʞʝʥʘ ʚ ʪʘʙʣʠʮʝ 1. ʈʝʟʫʣʴʪʘʪʳ ʧʨʝʜ-

ʩʪʘʚʣʷʶʪʩʷ ʚ ʄʠʨʦʚʦʤ ʝʞʝʛʦʜʥʠʢʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-

ʩʦʙʥʦʩʪʠ (WCY). ɿʘ ʦʩʥʦʚʫ ʙʝʨʫʪʩʷ ʯʝʪʳʨʝ ʬʘʢ-

ʪʦʨʘ13: 

1. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ: ʮʝʥʳ, ʟʘʥʷ-
ʪʦʩʪʴ ʠ ʪ.ʜ; 

2. ʇʨʘʚʠʪʝʣʴʩʪʚʝʥʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ: ʛʦʩʫ-
ʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʳ, ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʘʷ ʧʦʣʠ-

ʪʠʢʘ ʠ ʪ. ʜ; 

3. ɹʠʟʥʝʩ-ʵʬʬʝʢʪʠʚʥʦʩʪʴ: ʧʨʦʠʟʚʦʜʠʪʝʣʴ-

ʥʦʩʪʴ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ, ʨʳʥʦʢ 

ʪʨʫʜʘ, ʬʠʥʘʥʩʳ; 

4. ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ: ʦʙʨʘʟʦʚʘʥʠʝ, ʥʘʫʯʥʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʩʦʮʠʘʣʴʥʘʷ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

  

                                                           
12 ʄʦʢ ʂ. ʍ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʚʫʟʦʚ ʥʘ ʨʳʥʢʝ ʦʙ-

ʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʩʣʫʛ: ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʠ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʫʥʠʚʝʨʩʠʪʝʪʦʚ ʉʠʥʛʘʧʫʨʘ //ʕʢʦʥʦʤʠʢʘ 

ʠ ʫʧʨʘʚʣʝʥʠʝ. ï 2015. ï ˉ. 7. ï ʉ. 5-12. 

13URL: http://www.imd.org (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ 05.04.719) 
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ʊʘʙʣʠʮʘ 1. 

ʉʪʨʘʥʳ ʩ ʥʘʠʣʫʯʰʠʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʢʣʠʤʘʪʦʤ ʧʦ ʚʝʨʩʠʠ  

International  Institute  for  Management Development ʟʘ 2012-2016ʛʛ. 

ʄʝʩʪʦ ʚ 

ʨʝʡ-

ʪʠʥʛʝ 

ɻʦʜ 

2012 2013 2014 2015 2016 

1 
China, 

HongKong 
USA USA USA 

China, 

HongKong 

2 USA Switzerland Switzerland ChinaHongKong Switzerland 

3 Switzerland 
China, 

HongKong 
Singapore Singapore USA 

4 Singapore Sweden 
ChinaHongK

ong 
Switzerland Singapore 

5 Sweden Singapore Sweden Canada Sweden 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ http://www.imd.org 

 

ʉʠʥʛʘʧʫʨ ʚ ʧʝʨʠʦʜʝ ʩ 2014 ʧʦ 2016 ʛʦʜ ʩʪʘ-

ʙʠʣʴʥʦ ʚʭʦʜʠʣ ʚ ʧʷʪʝʨʢʫ ʩʪʨʘʥ ʩ ʥʘʠʣʫʯʰʠʤ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʤ ʢʣʠʤʘʪʦʤ ʧʦ ʚʝʨʩʠʠ ʠʥʩʪʠʪʫʪʘ 

International Institute for Management Development. 

ʇʨʠʯʝʤ ʚ 2014-2015 ʛʦʜʘʭ ʟʘʥʠʤʘʣ ʪʨʝʪʴʝ ʤʝʩʪʦ, 

ʦʧʝʨʝʞʘʷ ʐʚʝʮʠʶ, ʢʦʪʦʨʘʷ ʥʘʭʦʜʠʪʩʷ ʥʘ 4-ʦʤ ʤʝ-

ʩʪʝ. ɺʪʦʨʦʝ ʤʝʩʪʦ ʚ 2016 ʛʦʜʫ ʟʘʥʠʤʘʝʪ ʐʚʝʡʮʘʨʠʷ.  

ɼʘʥʥʘʷ ʦʮʝʥʢʘ ʧʨʦʚʦʜʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ 

ʆʆʅ, ɺʩʝʤʠʨʥʦʡ ʊʦʨʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʄʝʞʜʫʥʘ-

ʨʦʜʥʦʛʦ ɺʘʣʶʪʥʦʛʦ ʌʦʥʜʘ, ʆʨʛʘʥʠʟʘʮʠʠ ʕʢʦʥʦʤʠ-

ʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. ʊʘʢ ʞʝ ʧʨʠ ʨʘʩʯʝʪʝ ʠʩ-

ʧʦʣʴʟʫʶʪʩʷ ʵʢʩʧʝʨʪʥʳʝ ʦʮʝʥʢʠ, ʚ ʯʠʩʣʝ ʢʦʪʦʨʳʭ 

ʧʨʠʩʫʪʩʪʚʫʶʪ ʤʥʝʥʠʷ ʢʨʫʧʥʳʭ ʘʥʘʣʠʪʠʢʦʚ ʠ 

ʦʧʨʦʩʳ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢʦʨʧʦʨʘʮʠʡ. ʇʦʤʠʤʦ ʨʘʩ-

ʩʤʘʪʨʠʚʘʝʤʦʡ ʦʮʝʥʢʠ, ʠʥʩʪʠʪʫʪ International 

Institute for Management Development ʨʘʩʩʯʠʪʳʚʘʝʪ 

ʝʞʝʛʦʜʥʳʡ ʨʝʡʪʠʥʛ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-

ʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ (The IMD World Competitiveness 

Ranking) ʠ ʨʝʡʪʠʥʛ ʛʣʦʙʘʣʴʥʦʡ ʮʠʬʨʦʚʦʡ ʢʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ (IMD World Digital 

Competitiveness Ranking), ʚ ʢʦʪʦʨʦʤ ʨʘʩʩʤʘʪʨʠʚʘ-

ʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʪʝʭʥʦʣʦʛʠʷʤ ʠ ʥʘʫʯʥʦʡ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʝ. ɼʘʥʥʳʝ ʧʦ ʵʪʠʤ ʜʚʫʤ ʨʝʡʪʠʥʛʘʤ ʧʨʝʜ-

ʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2.  

ʆʩʦʙʝʥʥʦʩʪʴʶ ʨʝʡʪʠʥʛʘ ʛʣʦʙʘʣʴʥʦʡ ʮʠʬʨʦʚʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ (IMD World 

Digital Competitiveness Ranking) ʷʚʣʷʝʪʩʷ ʧʨʠʤʝʥʝ-

ʥʠʝ ʥʦʚʳʭ ʢʨʠʪʝʨʠʝʚ ʧʨʠ ʨʘʩʯʝʪʝ, ʢʦʪʦʨʳʝ ʦʪʨʘ-

ʞʘʶʪ ʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʢʦʤʤʝʨʮʠʘʣʠʟʠʨʦʚʘʪʴ ʨʝ-

ʟʫʣʴʪʘʪʳ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʠ ʚʥʝʜʨʷʪʴ ʠʭ ʚ ʩʫʱʝʩʪʚʫʶʱʠʝ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ. 

ʊʘʙʣʠʮʘ 2. 

ʇʦʟʠʮʠʠ ʩʪʨʘʥʳ ʉʠʥʛʘʧʫʨ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʡʪʠʥʛʘʭ ʧʦ ʚʝʨʩʠʠ  

International  Institute  for  Management Development ʟʘ 2016-2018ʛʛ. 

ʉʪʨʘʥʘ 
IMD World Competitiveness Ranking IMD World Digital Competitiveness Ranking 

2016 2017 2018 2017 2018 

ʉʠʥʛʘʧʫʨ 4 3 3 1 2 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ http://www.imd.org 

 

ʉʠʥʛʘʧʫʨ ʟʘʥʠʤʘʝʪ ʦʜʥʦ ʠʟ ʣʠʜʠʨʫʶʱʠʭ ʧʦʣʦ-

ʞʝʥʠʡ ʚ ʦʙʦʠʭ ʨʝʡʪʠʥʛʘʭ. ɺ 2017 ʛʦʜʫ ʩʪʨʘʥʘ ʟʘʥʠ-

ʤʘʣʘ ʧʝʨʚʦʝ ʤʝʩʪʦ ʧʦ ʨʝʡʪʠʥʛʫ ʛʣʦʙʘʣʴʥʦʡ ʮʠʬʨʦ-

ʚʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ, ʦʜʥʘʢʦ ʚ 

2018 ʫʩʪʫʧʠʣʘ ʵʪʫ ʧʦʟʠʮʠʶ ʉʦʝʜʠʥʝʥʥʳʤ ʐʪʘʪʘʤ 

ɸʤʝʨʠʢʠ. 

ɼʣʷ ʜʝʪʘʣʴʥʦʛʦ ʠʟʫʯʝʥʠʷ ʧʨʠʯʠʥ ʣʠʜʝʨʩʪʚʘ 

ʉʠʥʛʘʧʫʨʘ ʧʦ ʜʘʥʥʳʤ ʨʝʡʪʠʥʛʘʤ ʙʳʣʠ ʠʩʩʣʝʜʦ-

ʚʘʥʳ ʥʝʢʦʪʦʨʳʝ ʢʨʠʪʝʨʠʠ, ʧʦ ʢʦʪʦʨʳʤ ʘʥʘʣʠʟʠʨʦ-

ʚʘʣʦʩʴ ʧʦʣʦʞʝʥʠʝ ʩʪʨʘʥʳ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ ʠ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɼʣʷ ʠʟʫʯʝʥʠʷ ʨʝʡʪʠʥʛʘ ʛʣʦʙʘʣʴ-

ʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ ʙʳʣʠ ʚʳ-

ʙʨʘʥʳ ʢʨʠʪʝʨʠʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 

3. 

ʊʘʙʣʠʮʘ 3. 

ʂʨʠʪʝʨʠʠ ʜʣʷ ʘʥʘʣʠʟʘ ʨʝʡʪʠʥʛʘ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ  

ʧʦ ʉʠʥʛʘʧʫʨʫ ʟʘ 2012-2018ʛʛ. 

ʇʘʨʘʤʝʪʨ/ɻʦʜ 2012 2013 2014 2015 2016 2017 2018 

ʅʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ 7,84 7,65 7,67 7,78 7,94 7,71 7,82 

ʀʤʠʜʞ ʟʘ ʨʫʙʝʞʦʤ ʠʣʠ ʙʨʝʥʜʠʥʛ  8,95 8,38 8,92 8,43 9,03 8,92 8,94 

ʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʚ ʢʦʤʧʘʥʠʠ   -  - -   - -  6,59 6,59 

ʃʠʩʪʠʥʛ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʚʩʝʛʦ ʢʦʤʧʘʥʠʡ 472 479 484 483 479 483 -  

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ http://www.imd.org 

 

ʇʝʨʚʳʝ ʪʨʠ ʢʨʠʪʝʨʠʷ, ʢʦʪʦʨʳʝ ʫʢʘʟʘʥʳ ʚ ʪʘʙ-

ʣʠʮʝ, ʨʘʩʩʯʠʪʳʚʘʣʠʩʴ ʤʝʪʦʜʦʤ ʦʧʨʦʩʘ ʨʫʢʦʚʦʜʠʪʝ-

ʣʝʡ ʢʦʨʧʦʨʘʮʠʡ. ʄʘʢʩʠʤʘʣʴʥʳʡ ʙʘʣʣ ʧʦ ʰʢʘʣʝ-10. 

ɸʥʘʣʠʟʠʨʫʷ ʜʘʥʥʳʝ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʉʠʥʛʘʧʫʨ 

ʠʤʝʝʪ ʚʳʩʦʢʫʶ ʜʝʣʦʚʫʶ ʨʝʧʫʪʘʮʠʶ ʫ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ, ʯʪʦ ʜʦʢʘʟʳʚʘʝʪʩʷ ʚʳʩʦʢʦʡ ʦʮʝʥʢʦʡ ʧʦ 

ʢʨʠʪʝʨʠʶ çʀʤʠʜʞ ʟʘ ʨʫʙʝʞʦʤ ʠʣʠ ʙʨʝʥʜʠʥʛè. ʊʘʢ 

http://www.imd.org/
http://www.imd.org/
http://www.imd.org/
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ʞʝ ʚʳʩʦʢʦʨʘʟʚʠʪʦʝ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʝ ʟʘ-

ʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʦʟʚʦʣʷʝʪ ʧʨʠʚʣʝʢʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʩʪʨʘʥʫ, ʩʦʟʜʘʚʘʪʴ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʟʘʜʝʣ ʠ ʩʣʫ-

ʞʠʪʴ ʉʠʥʛʘʧʫʨʫ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʧʣʦʱʘʜʢʦʡ. ʊʘʢ ʞʝ ʨʘʟʚʠʪʦʩʪʴ ʢʦʤʧʘʥʠʡ ʠ ʠʭ ʘʜʘʧ-

ʪʘʮʠʷ ʢ ʠʟʤʝʥʷʶʱʝʡʩʷ ʩʨʝʜʝ ʧʦʢʘʟʘʥʘ ʚ ʢʨʠʪʝʨʠʠ 

çʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʚ ʢʦʤʧʘʥʠʠè. ʕʪʦʪ ʧʦ-

ʢʘʟʘʪʝʣʴ ʠʩʩʣʝʜʫʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʜʦʣʛʦ, ʦʜʥʘʢʦ 

ʠ ʟʜʝʩʴ ʉʠʥʛʘʧʫʨ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ. 

ɼʣʷ ʘʥʘʣʠʟʘ ʨʝʡʪʠʥʛʘ ʛʣʦʙʘʣʴʥʦʡ ʮʠʬʨʦʚʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ ʙʳʣ ʚʳʙʨʘʥ 

ʦʜʠʥ ʢʨʠʪʝʨʠʡ, ʢʦʪʦʨʳʡ ʦʪʨʘʞʝʥ ʚ ʪʘʙʣʠʮʝ 4. ʆʥ 

ʪʘʢ ʞʝ ʨʘʩʩʯʠʪʳʚʘʣʩʷ ʤʝʪʦʜʦʤ ʦʧʨʦʩʘ ʨʫʢʦʚʦʜʠʪʝ-

ʣʝʡ ʢʦʨʧʦʨʘʮʠʡ. ʄʘʢʩʠʤʘʣʴʥʳʡ ʙʘʣʣ ʧʦ ʰʢʘʣʝ-10. 

ʊʘʙʣʠʮʘ 4. 

ʂʨʠʪʝʨʠʠ ʜʣʷ ʘʥʘʣʠʟʘ ʨʝʡʪʠʥʛʘ ʛʣʦʙʘʣʴʥʦʡ ʮʠʬʨʦʚʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ ʤʠʨʘ  

ʧʦ ʉʠʥʛʘʧʫʨʫ ʟʘ 2012-2018ʛʛ. 

ʇʘʨʘʤʝʪʨ/ɻʦʜ 2012 2013 2014 2015 2016 2017 2018 

ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠ ʮʠʬʨʦʚʳʝ ʥʘʚʳʢʠ 8,84 8,24 8,20 8,07 8,52 7,90 7,79 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ http://www.imd.org 

 

ʇʦ ʜʘʥʥʦʤʫ ʢʨʠʪʝʨʠʶ ʉʠʥʛʘʧʫʨ ʪʦʞʝ ʜʝʤʦʥ-

ʩʪʨʠʨʫʝʪ ʚʳʩʦʢʠʝ ʦʮʝʥʢʠ, ʯʪʦ ʝʱʝ ʨʘʟ ʧʦʜʪʚʝʨ-

ʞʜʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʧʦʜʩʪʨʘʠʚʘʪʴʩʷ ʧʦʜ ʠʟʤʝʥʷʶ-

ʱʠʝʩʷ ʪʝʭʥʦʣʦʛʠʠ ʠ ʚʥʝʜʨʷʪʴ ʠʭ ʢʘʢ ʚ ʵʢʦʥʦʤʠʯʝ-

ʩʢʫʶ, ʪʘʢ ʠ ʚ ʦʙʱʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʥʳ. 

ɽʱʝ ʦʜʥʦ ʠʩʩʣʝʜʦʚʘʥʠʝ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ 

ʘʛʝʥʪʩʪʚʦʤ Euromoneyôs Country Risk ʚ 2016 ʛʦʜʫ. 

ʇʨʦʩʣʝʞʠʚʘʝʪʩʷ ʪʘ ʞʝ ʪʝʥʜʝʥʮʠʷ, ʯʪʦ ʠ ʫ ʠʩʩʣʝʜʦ-

ʚʘʥʠʷ ʠʥʩʪʠʪʫʪʘ International Institute for Manage-

ment Development- ʐʚʝʮʠʷ, ʉʠʥʛʘʧʫʨ ʠ ʐʚʝʡʮʘʨʠʷ 

ʩʪʘʙʠʣʴʥʦ ʚʭʦʜʷʪ ʚ ʧʷʪʝʨʢʫ ʩʪʨʘʥ ʩ ʥʘʠʙʦʣʝʝ ʧʨʠ-

ʚʣʝʢʘʪʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʢʣʠʤʘʪʦʤ ʠ ʥʠʟʢʠʤ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʨʠʩʢʦʤ, ʯʪʦ ʦʪʦʙʨʘʞʝʥʦ ʥʘ ʨʠ-

ʩʫʥʢʝ 1. 

ɼʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʜʘʥʥʦʛʦ ʨʝʡʪʠʥʛʘ ʠʩʧʦʣʴʟʫ-

ʝʪʩʷ ʰʝʩʪʴ ʩʧʝʮʠʘʣʴʥʳʭ ʢʘʪʝʛʦʨʠʡ14, ʢʘʢ ʢʦʣʠʯʝ-

ʩʪʚʝʥʥʳʭ, ʪʘʢ ʠ ʢʘʯʝʩʪʚʝʥʥʳʭ. ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ 

ʫʯʘʩʪʚʫʶʪ 186 ʩʪʨʘʥ. ʏʝʤ ʚʳʰʝ ʧʦʣʫʯʝʥʥʳʡ ʧʦʢʘ-

ʟʘʪʝʣʴ, ʪʝʤ ʤʝʥʴʰʝ ʨʠʩʢ. 

ʂʘʯʝʩʪʚʝʥʥʳʝ ʢʘʪʝʛʦʨʠʠ: 

1. ʇʦʣʠʪʠʯʝʩʢʠʝ ʨʠʩʢʠ (30 % ʦʪ ʦʙʱʝʡ 

ʦʮʝʥʢʠ)- ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʝ ʫʩʣʦʚʠʷ, ʫʨʦʚʝʥʴ 

ʢʦʨʨʫʧʮʠʠ, ʧʦʣʠʪʠʯʝʩʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ ʪ.ʜ; 

2. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ (30 % ʦʪ ʦʙʱʝʡ 

ʦʮʝʥʢʠ) - ʙʝʟʨʘʙʦʪʠʮʘ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʳ ʠ 

ʪ.ʜ; 

3. ʉʪʨʫʢʪʫʨʥʘʷ ʦʮʝʥʢʘ (10% ʦʪ ʦʙʱʝʡ 

ʦʮʝʥʢʠ)- ʩʦʮʠʘʣʴʥʘʷ ʦʙʩʪʘʥʦʚʢʘ, ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ 

ʧʦʢʘʟʘʪʝʣʠ ʠ ʪ.ʜ; 

ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʢʘʪʝʛʦʨʠʠ: 

1. ʇʦʢʘʟʘʪʝʣʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (10% ʦʪ ʦʙʱʝʡ 
ʦʮʝʥʢʠ)- ʙʝʨʫʪʩʷ ʠʟ ʨʘʩʯʝʪʦʚ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, 

ʫʯʠʪʳʚʘʶʪʩʷ ʪʘʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʢʘʢ ʦʙʩʣʫʞʠʚʘʥʠʝ 

ʜʦʣʛʘ ʢ ʵʢʩʧʦʨʪʫ, ʩʘʣʴʜʦ ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʢ 

ɺɺʇ; 

2. ʆʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ (10% ʦʪ ʦʙ-
ʱʝʡ ʦʮʝʥʢʠ)- ʙʝʨʝʪʩʷ ʠʟ ʨʘʩʯʝʪʦʚ ʨʘʟʣʠʯʥʳʭ 

ʘʛʝʥʪʩʪʚ, ʪʘʢʠʭ ʢʘʢ Moodyôs, Standard&Poorôs ʠ 

Fitch IBCA. ɼʘʥʥʳʡ ʢʨʠʪʝʨʠʡ ʜʣʷ ʉʠʥʛʘʧʫʨʘ ʧʨʦ-

ʘʥʘʣʠʟʠʨʦʚʘʥ ʚ ʪʘʙʣʠʮʝ 5. 

ʊʘʙʣʠʮʘ 5. 

ʆʮʝʥʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʉʠʥʛʘʧʫʨʘ ʨʘʟʣʠʯʥʳʤʠ ʘʛʝʥʪʩʪʚʘʤʠ ʟʘ 2016, 2018 ʛ. 

ɸʛʝʥʪʩʪʚʦ 
ɻʦʜ  

2016 2018 

Moody's Aaa Aaa 

S&P AAA  AAA  

Fitch AAA  AAA  

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʧʦ https://www.fitchratings.com, https://www.moodys.com, 

https://www.standardandpoors.com 

 

ʀʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ 5 ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, 

ʯʪʦ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠʩʩʣʝʜʫʝʤʦʡ ʩʪʨʘʥʳ ʦʙʝʩ-

ʧʝʯʝʥʘ ʤʘʢʩʠʤʘʣʴʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʴʶ ʠ ʢʨʝʜʠʪʦʩʧʦ-

ʩʦʙʥʦʩʪʴʶ, ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʤʠʥʠʤʘʣʝʥ. ʈʘʩʰʠʬ-

ʨʦʚʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʧʨʠʣʦʞʝʥʠʠ ɸ. 

3. ʆʮʝʥʢʘ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʘʤ ʠ ʨʳʥʢʘʤ ʢʘ-
ʧʠʪʘʣʘ (10% ʦʪ ʦʙʱʝʡ ʦʮʝʥʢʠ); 

 

                                                           
14URL: http://www.euromoney.com (ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ 

03.04.19) 

http://www.imd.org/
https://www.fitchratings.com/
https://www.moodys.com/
https://www.standardandpoors.com/
http://www.euromoney.com/


ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 201 

 
ʈʠʩʫʥʦʢ 1. ʈʷʜ ʩʪʨʘʥ ʩ ʥʘʠʤʝʥʴʰʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ ʧʦ ʤʥʝʥʠʶ Euromoneyôs Country Risk ʟʘ 2016 ʛʦʜ. 

 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ http://www.euromoney.com 

 

ʇʦ ʜʘʥʥʦʡ ʦʮʝʥʢʝ ʉʠʥʛʘʧʫʨ ʥʘ 2016 ʛʦʜ ʟʘʥʠ-

ʤʘʝʪ ʣʠʜʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ, ʥʘʙʨʘʚ 88,6 ʙʘʣʣʦʚ 

ʠʟ 100.  

ʉʠʥʛʘʧʫʨ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-

ʩʦʙʥʳʤ ʛʦʩʫʜʘʨʩʪʚʦʤ ʚ ɸʟʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʚʝʜʝʥʠʷ 

ʙʠʟʥʝʩʘ. ʅʘ 2016 ʛʦʜ ʦʥ ʟʘʥʠʤʘʝʪ 2-ʝ ʤʝʩʪʦ ʚ ʨʝʡ-

ʪʠʥʛʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʩʪʨʘʥ ʤʠʨʘ. ʕʪʦʪ ʧʦ-

ʢʘʟʘʪʝʣʴ ʦʧʨʝʜʝʣʷʝʪ ʢʦʨʨʝʣʷʮʠʶ ʤʝʞʜʫ ʩʚʦʙʦʜʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʫʩʧʝʰʥʦʩʪʴʶ ʝʝ ʨʘʟʚʠʪʠʷ. ɽʩʣʠ ʧʨʦ-

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʧʦʢʘʟʘʪʝʣʴ ʏʄʀʇ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ 

ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʘʢʪʠʚʘʤʠ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ 

ʩʪʨʘʥʳ ʧʝʨʝʜ ʥʝʨʝʟʠʜʝʥʪʘʤʠ, ʪʦ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʫ ʉʠʥʛʘʧʫʨʘ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦʣʦʞʠʪʝʣʝʥ ʠ 

ʠʤʝʝʪ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʪʝʥʜʝʥʮʠʶ ʨʦʩʪʘ. ʕʪʦ ʛʦʚʦ-

ʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʉʠʥʛʘʧʫʨ ʷʚʣʷʝʪʩʷ çʯʠʩʪʳʤ ʢʨʝʜʠʪʦ-

ʨʦʤè ʜʣʷ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ 

ʧʨʠʣʦʞʝʥʠʠ ɹ. 

ʅʘ ʧʝʨʝʜʦʚʳʭ ʧʦʟʠʮʠʷʭ ʛʦʩʫʜʘʨʩʪʚʦ ʠ ʧʦ 

ʫʨʦʚʥʶ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʩʝʣʝʥʠʷ. 

ɼʣʷ ʦʙʦʩʥʦʚʘʥʠʷ ʵʪʦʛʦ ʬʘʢʪʘ ʙʳʣʠ ʧʨʦʘʥʘʣʠʟʠʨʦ-

ʚʘʥʳ ʯʝʪʳʨʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʜʝʢʩʘ, ʢʦʪʦʨʳʝ ʦʪ-

ʨʘʞʘʶʪ ʧʦʣʦʞʝʥʠʝ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʩʪʨʘʥʳ-ʠʥʥʦʚʘ-

ʪʦʨʘ ʩ ʨʘʟʚʠʪʳʤ ʥʘʫʯʥʳʤ ʩʝʢʪʦʨʦʤ. ʀʥʜʝʢʩ ʵʢʦʥʦ-

ʤʠʢʠ ʟʥʘʥʠʡ (Knowledge economy index, KEI) ʭʘ-

ʨʘʢʪʝʨʠʟʫʝʪ ʉʠʥʛʘʧʫʨ ʢʘʢ ʩʪʨʘʥʫ ʩ ʤʦʜʝʣʴʶ, ʦʩʥʦ-

ʚʘʥʥʦʡ ʥʘ ʟʥʘʥʠʷʭ. ɿʥʘʯʝʥʠʝ ʨʘʚʥʦ 8,26, ʯʪʦ 

ʦʙʝʩʧʝʯʠʚʘʝʪ 23-ʶ ʧʦʟʠʮʠʶ ʚ ʨʝʡʪʠʥʛʝ. ʉʪʦʠʪ ʟʘ-

ʤʝʪʠʪʴ, ʯʪʦ ʨʘʟʨʳʚ ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʷʤʠ ʩʪʨʘʥ, ʢʦ-

ʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʚ ʧʝʨʚʦʡ 10-ʢʝ, ʥʝʩʫʱʝʩʪʚʝʥʥʳʡ - 

ʐʚʝʮʠʷ ʣʠʜʠʨʫʝʪ ʩ ʧʦʢʘʟʘʪʝʣʝʤ -9,43. 

ʀʥʜʝʢʩ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

(Global competitiveness index, GCI) ʫʩʪʘʥʦʚʠʣʩʷ ʥʘ 

ʫʨʦʚʥʝ 5,7. ʕʪʦ 3-ʷ ʧʦʟʠʮʠʷ ʚ ʨʝʡʪʠʥʛʝ, ʯʪʦ ʜʦʢʘʟʳ-

ʚʘʝʪ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʙʠʟʥʝʩ-ʩʨʝʜʘ ʚ ʉʠʥʛʘʧʫʨʝ ʦʧʪʠ-

ʤʘʣʴʥʘʷ ʢʘʢ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, ʪʘʢ ʠ ʜʣʷ ʨʘʟʣʠʯʥʳʭ 

ʤʝʩʪʥʳʭ ʬʦʨʤ ʙʠʟʥʝʩʘ. 

ʀʥʜʝʢʩ ʨʘʟʚʠʪʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘ-

ʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ (ICT development index, IDI) - 

7,85. ʕʪʦ 15-ʷ ʧʦʟʠʮʠʷ. ʕʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʨʘʟʚʠ-

ʪʦʩʪʴ ʥʘʫʯʥʦʡ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʙʘʟʳ ʩʪʨʘʥʳ ʉʠʥ-

ʛʘʧʫʨ. ɺʩʝ ʨʝʟʫʣʴʪʘʪʳ, ʦʧʠʩʘʥʥʳʝ ʚʳʰʝ, ʧʨʠʚʝ-

ʜʝʥʳ ʚ ʪʘʙʣʠʮʝ 6. 

ʊʘʙʣʠʮʘ 6. 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʠʥʜʝʢʩʳ ʧʦ ʉʠʥʛʘʧʫʨʫ ʟʘ 2017 ʛ. 

ʀʥʜʝʢʩ ɿʥʘʯʝʥʠʝ 
ʇʦʟʠʮʠʷ ʚ 

ʨʝʡʪʠʥʛʝ 

ʀʥʜʝʢʩ ʵʢʦʥʦʤʠʢʠ ʟʥʘʥʠʡ (Knowledge economy index, KEI)  8,26 23 

ʀʥʜʝʢʩ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ( Global competitiveness index, 

GCI)  
5,7 3 

ʀʥʜʝʢʩ ʨʘʟʚʠʪʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ (ICT 

development index, IDI)  
7,85 15 

ɻʣʦʙʘʣʴʥʳʡ ʠʥʜʝʢʩ ʠʥʥʦʚʘʮʠʡ ɽʚʨʦʧʝʡʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ ʜʝʣʦʚʦʛʦ ʘʜʤʠʥʠ-

ʩʪʨʠʨʦʚʘʥʠʷ (Global innovation index, GII_INSEAD)  
58,69 - 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ https://www.itu.int, https://www.globalinnovationindex.org, 

https://countryeconomy.com, https://digital.gov.ru 

 

ɺʩʝ ʧʨʠʚʝʜʝʥʥʳʝ ʠʥʜʝʢʩʳ ʚʘʨʴʠʨʫʶʪʩʷ ʚ ʧʝʨ-

ʚʦʡ ʜʚʘʜʮʘʪʢʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʡʪʠʥʛʦʚ. ʋʯʠʪʳ-

ʚʘʷ ʢʦʣʠʯʝʩʪʚʦ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ, 

ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʉʠʥʛʘʧʫʨ ʟʘʥʠʤʘʝʪ 

ʣʠʜʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ. 

ʆʩʦʙʝʥʥʦʩʪʠ ʥʘʫʯʥʦʛʦ ʙʣʦʢʘ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʉʠʥʛʘʧʫʨʘ 

1. ʉʪʨʫʢʪʫʨʘ ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ  

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʨʘʟʚʠʚʘʶʱʝʤʩʷ ʤʠʨʝ ʦʛʨʦʤ-

ʥʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʩʪʨʘʥʳ ʠʛʨʘʝʪ ʠʥʥʦʚʘʮʠʦʥʥʘʷ 
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ʩʠʩʪʝʤʘ, ʫʩʪʘʥʦʚʠʚʰʘʷʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʩʪʦʨʠʯʝ-

ʩʢʦʛʦ ʧʨʦʮʝʩʩʘ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʦʟʨʘʩʪʘʝʪ ʠ ʨʦʣʴ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ ʀʉ. ɼʣʷ ʫʢʨʝʧʣʝʥʠʷ ʩʚʦʠʭ 

ʧʦʟʠʮʠʡ ʥʘ ʜʘʥʥʦʤ ʨʳʥʢʝ ʠ ʨʘʟʚʠʪʠʷ ʦʙʤʝʥʘ ʀʉ 

ʢʘʞʜʦʡ ʩʪʨʘʥʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʚʠʚʘʪʴ ʚʥʫʪʨʝʥʥʠʡ 

ʨʳʥʦʢ ʀʉ ʠ ʧʦʚʳʰʘʪʴ ʚʥʫʪʨʝʥʥʶʶ ʠʥʥʦʚʘʮʠʦʥ-

ʥʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ 

ʚʘʞʥʦ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʠʥʥʦʚʘʮʠʠ ʚ ʢʦʤʧʘʥʠʷʭ, ʧʦʜ-

ʜʝʨʞʠʚʘʪʴ ʚʩʝ ʠʥʩʪʠʪʫʪʳ, ʛʝʥʝʨʠʨʫʶʱʠʝ ʠʥʥʦʚʘ-

ʮʠʠ.  

ʉʠʥʛʘʧʫʨ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ 

ʩʪʨʘʥ, ʥʘʟʳʚʘʝʤʳʭ çɸʟʠʘʪʩʢʠʤʠ ʪʠʛʨʘʤʠè. ʆʥʠ ʦʪ-

ʥʦʩʷʪʩʷ ʢ ʛʨʫʧʧʝ ʚʦʩʪʦʯʥʦʘʟʠʘʪʩʢʦʡ ʤʦʜʝʣʠ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. ɼʣʷ ʪʘʢʦʡ ʅʀʉ 

ʭʘʨʘʢʪʝʨʥʦ ʦʪʩʫʪʩʪʚʠʝ ʩʪʘʜʠʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʮʠʢʣʝ. 

ɼʣʷ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʠʥʥʦʚʘʮʠʡ ʠ ʩʘʤʦʡ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʉʠʥʛʘʧʫʨʘ ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʤʦʪ-

ʨʝʪʴ ʜʠʥʘʤʠʢʫ ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ, ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚ-

ʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 2. ʈʘʩʩʤʘʪʨʠʚʘʷ ʧʨʦʤʝʞʫʪʦʢ ʩ 1990 

ʧʦ 2016 ʛʦʜ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʧʦʩʪʝʧʝʥʥʳʡ ʨʦʩʪ ʟʘ-

ʪʨʘʪ ʥʘ ʅʀʆʂʈ, ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ-108%, 

ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʚ 

ʨʘʟʚʠʪʠʠ ʥʘʫʢʠ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʨʝʜʳ. ʆʙʱʠʝ ʟʘ-

ʪʨʘʪʳ ʥʘ ʅʀʆʂʈ ʩʦʩʪʘʚʣʷʶʪ 3,5% ʦʪ ɺɺʇ, ʯʪʦ, ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʧʝʨʝʜʦʚʳʤʠ ʩʪʨʘʥʘʤʠ-ʠʥʥʦʚʘʪʦʨʘʤʠ, 

ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʡ ʜʦʣʝʡ.  

 

 
ʈʠʩʫʥʦʢ 2. ɿʘʪʨʘʪʳ ʥʘ ʅʀʆʂʈ ʚ ʜʠʥʘʤʠʢʝ ʩ 1999 ʧʦ 2016 ʛʛ. 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ https://www.singstat.gov.sg 

 

ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʟʘʪʨʘʪʳ ʧʦ ʚʠʜʘʤ ʦʨʛʘʥʠ-

ʟʘʮʠʡ, ʪʦ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʘʟʨʳʚ 

ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʷʤʠ ʧʦ ʙʠʟʥʝʩ-ʩʝʢʪʦʨʫ ʠ ʦʩʪʘʣʴ-

ʥʳʤʠ ʪʠʧʘʤʠ ʦʨʛʘʥʠʟʘʮʠʡ. ɹʠʟʥʝʩ-ʩʝʢʪʦʨ ʟʘʥʠʤʘʝʪ 

ʦʢʦʣʦ 60% ʚ ʦʙʱʝʡ ʩʪʨʫʢʪʫʨʝ ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ. 

ʏʘʩʪʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʷʚʣʷʝʪʩʷ çʜʚʠʛʘʪʝʣʝʤè ʠʥ-

ʥʦʚʘʮʠʡ. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʧʦʨʦʞ-

ʜʘʝʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ ʚ ʧʨʦ-

ʚʝʜʝʥʠʠ ʅʀʆʂʈ. ʕʪʦʤʫ ʩʧʦʩʦʙʩʪʚʫʶʪ ʪʘʢʠʝ ʬʘʢ-

ʪʦʨʳ, ʢʘʢ ʫʩʪʦʡʯʠʚʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ, 

ʙʣʘʛʦʧʨʠʷʪʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʡ ʨʦʩʪ. ɼʘʥʥʳʝ ʦ ʟʘʪʨʘʪʘʭ ʥʘ ʅʀʆʂʈ ʧʦ ʚʠ-

ʜʘʤ ʦʨʛʘʥʠʟʘʮʠʡ ʦʪʦʙʨʘʞʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 3 , ʛʜʝ pri-

vate- ʟʘʪʨʘʪʳ ʙʠʟʥʝʩ-ʩʝʢʪʦʨʘ, higher education- ʟʘ-

ʪʨʘʪʳ ʥʘ ʥʘʫʢʫ ʥʘ ʙʘʟʝ ʠʥʩʪʠʪʫʪʦʚ, government- 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, public research institutes 

ï ʟʘʪʨʘʪʳ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ ʠ 

ʮʝʥʪʨʦʚ. 

 
ʈʠʩʫʥʦʢ 3. ɿʘʪʨʘʪʳ ʥʘ ʅʀʆʂʈ ʧʦ ʚʠʜʘʤ ʦʨʛʘʥʠʟʘʮʠʡ, % 

 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ https://www.singstat.gov.sg 
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ʆʜʥʘʢʦ ʜʘʥʥʳʡ çʧʝʨʝʢʦʩè ʚ ʩʪʨʫʢʪʫʨʝ ʤʦʞʝʪ 

ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʦʙʱʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʦ-

ʣʦʞʝʥʠʠ, ʪʘʢ ʢʘʢ ʵʪʠ ʟʘʪʨʘʪʳ ʤʦʛʫʪ ʧʨʠʥʘʜʣʝʞʘʪʴ 

ʟʘʨʫʙʝʞʥʳʤ ʊʅʂ, ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ ʤʦʥʦʧʦʣʠʟʠ-

ʨʫʶʪ ʨʳʥʦʢ, ʯʪʦ ʪʘʢ ʞʝ ʥʝ ʦʧʪʠʤʘʣʴʥʦ ʜʣʷ ʉʠʥʛʘ-

ʧʫʨʘ. ʂ ʪʦʤʫ ʞʝ, ʜʣʷ ʪʘʢʦʛʦ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʝʩʪʴ 

ʧʨʝʜʧʦʩʳʣʢʠ: ʚ 1981ï1990 ʛʛ. ʉʠʥʛʘʧʫʨ ïʨʝʛʠʦ-

ʥʘʣʴʥʳʡ ʮʝʥʪʨ ʜʣʷ ʊʅʂ, ʚ 1991ï1997 ʛʛ. ʧʨʦʠʩʭʦ-

ʜʠʪ ʧʨʝʚʨʘʱʝʥʠʝ ʉʠʥʛʘʧʫʨʘ ʠʟ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʙʘʟʳ ʊʅʂ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʙʠʟʥʝʩ-ʭʘʙ, ʮʝʥʪʨ ʵʢʩ-

ʧʦʨʪʘ.15 ɺ ʩʚʷʟʠ ʩ ʨʦʩʪʦʤ ʩʪʦʠʤʦʩʪʠ ʨʘʙʦʯʝʡ ʩʠʣʳ 

ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʝ ʤʦʞʝʪ ʙʦʣʴʰʝ 

ʙʳʪʴ ʜʨʘʡʚʝʨʦʤ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʠ ʷʚ-

ʣʷʝʪʩʷ ʧʨʠʯʠʥʦʡ ʧʦʩʪʝʧʝʥʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʉʠʥʛʘʧʫʨʘ ʚ ʦʩʥʦʚʘʥʥʫʶ 

ʥʘ ʟʥʘʥʠʷʭ ʵʢʦʥʦʤʠʢʫ ʨʘʟʚʠʪʠʷ. ʉʠʥʛʘʧʫʨ ʩʪʘʥʦ-

ʚʠʪʩʷ ʮʝʥʪʨʦʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʅʀʆʂʈ ʚ ɸʟʠʠ. ʅʦ ʜʝ-

ʷʪʝʣʴʥʦʩʪʴ ʊʅʂ ʨʘʩʩʯʠʪʘʥʘ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʡ ʧʝ-

ʨʠʦʜ, ʯʪʦ, ʚʦʟʤʦʞʥʦ, ʠ ʧʨʠʚʝʣʦ ʢ ʪʘʢʦʤʫ ʩʤʝʱʝʥʠʶ 

ʚ ʩʪʨʫʢʪʫʨʝ ʟʘʪʨʘʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ, ʯʪʦ ʉʠʥʛʘʧʫʨ ʩʪʨʦʛʦ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ɺʦ-

ʩʪʦʯʥʦʘʟʠʘʪʩʢʦʡ ʤʦʜʝʣʠ, ʪʘʢ ʢʘʢ ʢʦʦʧʝʨʘʮʠʷ çʙʠʟ-

ʥʝʩ-ʛʦʩʫʜʘʨʩʪʚʦ-ʥʘʫʢʘè, ʢʦʪʦʨʘʷ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ 

ʤʦʜʝʣʠ çʪʨʦʡʥʦʡ ʩʧʠʨʘʣʠè ʨʝʘʣʠʟʫʝʪʩʷ ʩʣʘʙʦ. 

ɸʥʘʣʠʟ ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ ʧʦ ʦʪʨʘʩʣʷʤ ʪʘʢ ʞʝ 

ʧʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʳʡ ʨʘʟʨʳʚ. ʅʘ ʨʠʩʫʥʢʝ 4 

ʦʪʦʙʨʘʞʝʥʥʳʝ ʠʩʩʣʝʜʫʝʤʳʝ ʜʘʥʥʳʝ. ɹʦʣʴʰʘʷ ʜʦʣʷ 

ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʜʦʣʶ ʪʝʭʥʦʣʦʛʠʡ 

ʠ ʠʥʞʠʥʠʨʠʥʛʘ, ʚ ʜʚʘ ʨʘʟʘ ʤʝʥʴʰʝ ʥʘ ʙʠʦʤʝʜʠʮʠʥʫ. 

ʕʪʦ ʜʦʢʘʟʳʚʘʝʪ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʵʢʦʥʦʤʠʢʘ ʉʠʥʛʘʧʫʨʘ 

ʥʘʮʝʣʝʥʘ ʥʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʨʝʩʫʨʩʦʚ ʚ ʩʦʟʜʘʥʠʝ 

ʚʦʟʤʦʞʥʦʩʪʝʡ, ʘ ʥʝ ʚ ʢʦʥʢʨʝʪʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʧʨʦʝʢʪʳ.  

 
ʈʠʩʫʥʦʢ 4. ɿʘʪʨʘʪʳ ʥʘ ʅʀʆʂʈ ʧʦ ʦʪʨʘʩʣʷʤ, ʤʣʨʜ. ʜʦʣʣ. 

 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ https://www.singstat.gov.sg 

 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʧʨʦʚʦʜʷʪ ʅʀʆʂʈ, ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʯʘʩʪʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ï ʠʭ 

776. ʕʪʦ ʩʦʩʪʘʚʣʷʝʪ 92% ʦʪ ʚʩʝʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʧʨʦʚʦʜʷʪ ʅʀʆʂʈ, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʟʥʘʯʠʪʝʣʴʥʦʤ ʧʝ-

ʨʝʚʝʩʝ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʥʘʫʯʥʦʤ ʧʨʦʮʝʩʩʝ ʩʦʟʜʘʥʠʷ ʠ ʩʣʝʜʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʡ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 

ʨʠʩʫʥʢʝ 5. 

 

                                                           
15 ɹʘʭʪʘʨʘʝʚʘ ʂ.ɹ. ʉʠʥʛʘʧʫʨ: ʨʦʣʴ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʚ 

çʕʢʦʥʦʤʠʯʝʩʢʦʤ ʯʫʜʝè // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ. 2015. ˉ39 

(663). URL: https://cyberleninka.ru/article/n/singapur-rol-

finansovoy-sistemy-v-ekonomicheskom-chude (ʜʘʪʘ ʦʙʨʘ-

ʱʝʥʠʷ: 05.04.2019). ʂʠʙʝʨʃʝʥʠʥʢʘ: 

https://cyberleninka.ru/article/n/singapur-rol-finansovoy-

sistemy-v-ekonomicheskom-chude 
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ʈʠʩʫʥʦʢ 5. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʧʨʦʮʝʩʩʝ. 

 

2. ʅʘʫʯʥʳʡ ʧʦʪʝʥʮʠʘʣ ʠ ʩʪʨʫʢʪʫʨʘ ʯʝʣʦʚʝ-

ʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ 

ʉʠʥʛʘʧʫʨ ʚ ʩʠʣʫ ʠʩʪʦʨʠʯʝʩʢʠʭ ʧʨʝʜʧʦʩʳʣʦʢ 

ʚʩʝʛʜʘ ʠʩʧʳʪʳʚʘʣ ʜʝʬʠʮʠʪ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʢʘʜʨʦʚ. ʆʜʥʘʢʦ ʩ 1980 ʛʦʜʘ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʨʝʜʧʨʠ-

ʥʠʤʘʣʦ ʨʘʟʣʠʯʥʳʝ ʤʝʨʳ ʠ ʨʝʘʣʠʟʦʚʳʚʘʣʦ ʧʨʦ-

ʛʨʘʤʤʳ ʜʣʷ ʤʦʜʝʨʥʠʟʘʮʠʠ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʩʪʝʤʳ 

ʦʙʨʘʟʦʚʘʥʠʷ. ʆʜʥʦʡ ʠʟ ʪʘʢʠʭ ʧʨʦʛʨʘʤʤ ʷʚʣʷʝʪʩʷ 

ʫʯʨʝʞʜʝʥʠʝ ʥʘʫʯʥʦʛʦ ʧʘʨʢʘ çɹʠʦʧʦʣʠʩè, ʢʦʪʦʨʳʡ 

ʧʨʠʚʣʝʢʘʝʪ ʤʦʣʦʜʳʭ ʠ ʦʧʳʪʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠʟ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ ʤʠʨʘ ʚ ʦʙʣʘʩʪʠ ʙʠʦʤʝʜʠʮʠʥʳ. ʕʪʘ 

ʧʨʦʛʨʘʤʤʘ ʷʚʣʷʝʪʩʷ ʢʦʣʣʘʙʦʨʘʮʠʝʡ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʠ ʙʠʟʥʝʩ-ʩʝʢʪʦʨʘ. ɼʘʥʥʳʡ ʧʨʦʝʢʪ ʥʝ ʪʦʣʴʢʦ ʧʨʠʚʣʝ-

ʢʘʝʪ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʢʘʜʨʳ, ʥʦ ʠ ʧʦʤʦʛʘʝʪ 

ʥʘʡʪʠ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʙʠʟʥʝʩ-ʘʥʛʝʣʦʚ ʜʣʷ 

ʨʘʟʣʠʯʥʳʭ ʥʘʫʯʥʳʭ ʧʨʦʝʢʪʦʚ. 

ɼʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘʫʯʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʩʪʨʘʥʳ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥ-

ʥʳʝ ʠʥʜʝʢʩʳ, ʢʦʪʦʨʳʝ ʦʭʘʨʘʢʪʝʨʠʟʫʶʪ ʧʦʣʦʞʝʥʠʝ 

ʠ ʨʘʟʚʠʪʠʝ ʥʘʫʢʠ ʚ ʉʠʥʛʘʧʫʨʝ. ʂʦʣʠʯʝʩʪʚʦ ʠʩʩʣʝʜʦ-

ʚʘʪʝʣʝʡ ʥʘ 10 ʪʳʩ. ʯʝʣʦʚʝʢ- ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʭʘʨʘʢ-

ʪʝʨʠʟʫʝʪ ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʥʘʫʯʥʦ-ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʡ ʩʬʝʨʳ ʩʪʨʘʥʳ ʢʘʜʨʘʤʠ, ʦʙʣʘʜʘʶʱʠʤʠ ʥʝ-

ʦʙʭʦʜʠʤʦʡ ʜʣʷ ʵʪʦʛʦ ʢʚʘʣʠʬʠʢʘʮʠʝʡ. ɺ ʉʠʥʛʘʧʫʨʝ 

ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʟʘ 2014 ʛʦʜ ʩʦʩʪʘʚʣʷʝʪ 748 ʯʝʣʦʚʝʢ, 

ʯʪʦ ʦʪʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 6. ɽʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʩ 

ʂʠʪʘʝʤ, ʚ ʢʦʪʦʨʦʤ ʜʘʥʥʦʝ ʟʥʘʯʝʥʠʝ ʜʦʩʪʠʛʘʝʪ 1158 

ʯʝʣʦʚʝʢ, ʉʠʥʛʘʧʫʨ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤʠ ʢʘʜ-

ʨʘʤʠ. 

 
ʈʠʩʫʥʦʢ 6. ʇʦʢʘʟʘʪʝʣʴ çʂʦʣʠʯʝʩʪʚʦ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʥʘ 10 ʪʳʩ. ʯʝʣʦʚʝʢ  

ʚ ʜʠʥʘʤʠʢʝ 2007-2014 ʛʛ.è 

 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ https://www.singstat.gov.sg 

 

 ʇʦ ʢʦʣʠʯʝʩʪʚʫ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ ʉʠʥʛʘʧʫʨ ʟʘ-

ʥʠʤʘʝʪ 29 ʤʝʩʪʦ ʚ ʦʙʱʝʤ ʨʝʡʪʠʥʛʝ (4542 ʩʪʘʪʝʡ), 

ʦʜʥʘʢʦ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʉʠʥʛʘʧʫʨʝ ʠʩʩʣʝʜʦʚʘ-

ʪʝʣʴʩʢʘʷ ʙʘʟʘ ʦʩʥʦʚʘʥʘ ʥʘ ʧʨʠʢʣʘʜʥʦʡ ʥʘʫʢʝ, ʘ ʥʝ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʜʘʥʥʦʛʦ ʟʥʘʯʝ-

ʥʠʷ ʟʘʪʨʫʜʥʝʥʘ. ɽʩʣʠ ʠʩʩʣʝʜʦʚʘʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʩʝʢʪʦʨʘʤ ʥʘʫʢʠ, ʢʦʪʦʨʳʝ 

ʧʦʢʘʟʘʥʳ ʥʘ ʨʠʩʫʥʢʝ 7, ʪʦ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʦʢʦʣʦ 55% ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʟʘʥʷʪʳ ʚ ʯʘʩʪʥʦʤ 

ʙʠʟʥʝʩ-ʩʝʢʪʦʨʝ, 35% ʟʘʥʷʪʳ ʚ ʩʬʝʨʝ ʚʳʩʰʝʛʦ ʦʙʨʘ-

ʟʦʚʘʥʠʷ ʦʪ ʥʘʫʯʥʳʭ ʘʢʘʜʝʤʠʡ ʠ ʫʥʠʚʝʨʩʠʪʝʪʦʚ, 

10% ʟʘʥʷʪʳ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ ʥʘʫʢʠ. 

 

92%

1%

4%
3% Private

Higher Education

Government

668,924

687,781
692,516

720,52

734,406
729,127

753,334
747,567

2007 2008 2009 2010 2011 2012 2013 2014

ʂ
ʦ
ʣ
ʠ
ʯ
ʝ
ʩ
ʪ
ʚ
ʦ
,
ʯ
ʝ
ʣ
.

ɻʦʜ



ζColloquium - journal Ȼ#14(38),2019 / ECONOMICS 205 

 
ʈʠʩʫʥʦʢ 7. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʩʝʢʪʦʨʘʤ ʥʘʫʢʠ  

ʚ ʜʠʥʘʤʠʢʝ 2007-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢ: http://uis.unesco.org 

 

ɸʥʘʣʠʟʠʨʫʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠ-

ʢʦʚ ʧʦ ʦʪʨʘʩʣʷʤ ʥʘʫʢʠ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, 

ʯʪʦ 60% ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʨʘʙʦʪʘʶʪ ʩʬʝʨʝ ʪʝʭʥʦʣʦ-

ʛʠʡ ʠ ʠʥʞʠʥʠʨʠʥʛʘ, 20% ʚ ʩʬʝʨʝ ʤʝʜʠʮʠʥʩʢʠʭ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ,10 % ʚ ʩʬʝʨʝ ʝʩʪʝʩʪʚʝʥʥʳʭ ʥʘʫʢ, 4 % 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚ-

ʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 8. ʕʪʦ ʜʘʝʪ ʧʨʝʜʧʦʩʳʣʢʠ ʢ ʧʨʝʜʧʦ-

ʣʦʞʝʥʠʶ ʦ ʪʦʤ, ʯʪʦ ʩʧʝʮʠʬʠʢʘʮʠʷ ʥʘʫʢʠ ʉʠʥʛʘ-

ʧʫʨʘ ï ʵʪʦ ʪʝʭʥʦʣʦʛʠʠ ʠ ʠʥʞʠʥʠʨʠʥʛ. 

 
ʈʠʩʫʥʦʢ 8. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʦʪʨʘʩʣʷʤ ʥʘʫʢʠ ʚ ʜʠʥʘʤʠʢʝ 2007-2014 ʛʛ. 

 

ʀʩʪʦʯʥʠʢ: http://uis.unesco.org 

 

1. ɸʥʘʣʠʟ SWOT 

ɼʣʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦʙʱʝʡ ʢʘʨʪʠʥʳ ʙʳʣ ʧʨʦʚʝ-

ʜʝʥ SWOT-ʘʥʘʣʠʟ.  

Strengths (ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʩʪʦʨʦʥʳ)- ʚʳʩʦ-

ʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʘʢʪʠʚ-

ʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʚʳʩʦʢʘʷ ʜʦʣʷ ʯʘʩʪʥʦʛʦ ʩʝʢ-

ʪʦʨʘ ʚ ʥʘʫʢʝ, ʤʦʱʥʘʷ ʥʘʫʯʥʘʷ ʙʘʟʘ, ʠʥʥʦʚʘʮʠʦʥʥʘʷ 

ʠ ʠʥʚʝʩʪʠʮʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ. 

Weaknesses (ʥʝʛʘʪʠʚʥʳʝ ʩʪʦʨʦʥʳ)- ʧʨʠʚʣʝ-

ʯʝʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʢʘʜʨʦʚ, ʦʪʪʦʢ ʫʯʝʥʳʭ ʟʘʛʨʘʥʠʮʫ 

ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʚʫ-

ʟʘʤʠ, çʧʝʨʝʢʦʩè ʚ ʩʪʨʫʢʪʫʨʝ ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ, ʧʝ-

ʨʝʚʝʩ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʚʩʝʤ ʧʦʢʘʟʘʪʝʣʝʤ , ʩʣʠʰ-

ʢʦʤ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʟʘʨʫʙʝʞʥʳʭ ʊʅʂ ʚ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʤ ʧʨʦʮʝʩʩʝ. 

Opportunities (ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦ-

ʩʪʠ)- ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ ʚ 

ʥʘʫʢʫ, ʘʢʪʠʚʥʦʝ ʩʦʟʜʘʥʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʘʣʴʷʥ-

ʩʦʚ ʠ ʪʝʭʥʦʧʘʨʢʦʚ, ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʨʘʩʭʦʜʦʚ ʥʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʩ 3 ʜʦ 3,5% ɺɺʇ. 

 Threats (ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʫʛʨʦʟʳ)- ʧʨʠʢʣʘʜ-

ʥʦʡ ʪʠʧ ʥʘʫʢʠ, ʤʘʣʦʨʘʟʚʠʪʘʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʘʷ 

ʙʘʟʘ, ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʠ ʩʨʝʜʥʝʩʨʦʯʥʘʷ ʧʝʨʩʧʝʢʪʠʚʘ 

ʨʘʟʚʠʪʠʷ ʚʚʠʜʫ ʦʨʠʝʥʪʘʮʠʠ ʪʦʣʴʢʦ ʥʘ ʟʘʨʫʙʝʞʥʦʝ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ, çʯʘʩʪʥʘʷ ʥʘʫʢʘè.  

ʕʬʬʝʢʪʠʚʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʧʨʘ-

ʚʠʪʝʣʴʩʪʚʘ ʉʠʥʛʘʧʫʨʘ ʚʦ ʤʥʦʛʦʤ ʧʨʝʜʦʧʨʝʜʝʣʠʣʘ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ ʜʠʥʘʤʠʟʤ ʨʘʟʚʠʪʠʷ 

ʩʪʨʘʥʳ. ʆʩʥʦʚʥʳʤ ʧʨʠʥʮʠʧʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦ-

ʣʠʪʠʢʠ ʉʠʥʛʘʧʫʨʘ ʩʪʘʣʦ ʦʧʨʝʜʝʣʝʥʠʝ ʢʣʶʯʝʚʳʭ ʮʝ-

ʣʝʡ ʨʘʟʚʠʪʠʷ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʤ ʦʪʨʘʩʣʝʡ, ʨʘʟ-

ʚʠʪʠʝ ʜʘʥʥʳʭ ʦʪʨʘʩʣʝʡ ʟʘ ʩʯʝʪ ʩʦʟʜʘʥʠʷ ʙʣʘʛʦʧʨʠ-

ʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ, ʩʪʠʤʫʣʦʚ ʠ ʣʴʛʦʪ. 
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ɿʘʢʣʶʯʝʥʠʝ 

ʉʠʥʛʘʧʫʨ ʥʝ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʩʪʨʦʛʦʛʦ ʦʧʠʩʘ-

ʥʠʷ ʚʦʩʪʦʯʥʦʘʟʠʘʪʩʢʦʡ ʤʦʜʝʣʠ: ʥʝʩʤʦʪʨʷ ʥʘ ʫʨʦ-

ʚʝʥʴ ʨʘʟʚʠʪʦʩʪʠ ʧʨʠʢʣʘʜʥʦʡ ʥʘʫʢʠ, ʚ ʦʩʥʦʚʥʦʤ, ʦʥʘ 

ʩʬʦʨʤʠʨʦʚʘʥʘ ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ. ʊʘʢ ʞʝ 

ʅʀʉ ʉʠʥʛʘʧʫʨʘ ʩʪʨʝʤʠʪʩʷ ʢ çʊʨʦʡʥʦʡ ʩʧʠʨʘʣʠè, 

ʦʜʥʘʢʦ ʣʠʥʠʷ ʥʘʫʢʠ çʟʘʠʤʩʪʚʦʚʘʥʘè - ʧʨʝʜʩʪʘʚʣʝʥʘ 

ʠʥʦʩʪʨʘʥʥʳʤʠ ʊʅʂ. ʄʦʞʥʦ ʦʪʤʝʪʠʪʴ ʩʧʝʮʠʬʠʯʝ-

ʩʢʫʶ ʩʠʥʝʨʛʠʶ ʙʠʟʥʝʩʘ ʠ ʥʘʫʢʠ, ʯʘʩʪʠʯʥʦʝ ʫʯʘʩʪʠʝ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʧʨʦʮʝʩʩʝ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʂʠʪʘʷ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʪʠʧʠʯ-

ʥʳʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ ɺʦʩʪʦʯʥʦʘʟʠʘʪʩʢʦʡ ʅʀʉ, 

ʉʠʥʛʘʧʫʨ ʥʝ ʩʪʘʨʘʝʪʩʷ ʫʢʨʝʧʣʷʪʴ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ. 

ʅʘ ʦʩʥʦʚʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʥʳʭ ʜʘʥʥʳʭ ʙʳʣʠ 

ʚʳʷʚʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʧʨʦʙʣʝʤʳ: 

¶ ʟʘʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʉʠʥʛʘʧʫʨʘ ʦʪ ʠʥʦ-
ʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʠ ʠ ʠʥʥʦʚʘʮʠʡ;  

¶ çʧʝʨʝʢʦʩè ʚ ʧʦʣʴʟʫ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʥʝ 
ʪʦʣʴʢʦ ʚ ʩʪʨʫʢʪʫʨʝ ʟʘʪʨʘʪ ʥʘ ʅʀʆʂʈ, ʥʦ ʠ ʧʦ ʚʩʝʤ 

ʜʨʫʛʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ʥʘʫʯʥʦʡ ʘʢʪʠʚʥʦʩʪʠ; 

¶  ʧʦʯʪʠ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ 

ʥʘʫʢʠ;  

¶ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʟʘʨʫʙʝʞʥʳʭ ʊʅʂ ʚ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʤ ʧʨʦʮʝʩʩʝ ʠ ʥʝʟʥʘʯʠʪʝʣʴʥʘʷ ʨʦʣʴ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʥʘʫʢʠ.  

ʂʦʨʝʥʴ ʜʘʥʥʳʭ ʧʨʦʙʣʝʤ ʥʘʭʦʜʠʪʩʷ ʚ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʠ ʉʠʥʛʘʧʫʨʦʤ, ʥʘʨʷʜʫ ʩ ʜʨʫʛʠʤʠ ʘʟʠʘʪʩʢʠʤʠ 

ʩʪʨʘʥʘʤʠ ɺʦʩʪʦʯʥʦʘʟʠʘʪʩʢʦʡ ʤʦʜʝʣʠ ʠʥʥʦʚʘʮʠʦʥ-

ʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʘʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʦʪʢʘʟʦʤ ʦʪ 

ʨʘʟʚʠʪʠʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʥʘʫʢʠ ʠ ʢʦʥʮʝʥʪʨʘʮʠʝʡ 

ʥʘ ʨʘʟʚʠʪʠʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʚʳʧʫʩʢʝ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʜʣʷ ʵʢʩʧʦʨʪʘ. ɹʦʣʴʰʘʷ 

ʯʘʩʪʴ ʟʘʪʨʘʪ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʚ ʉʠʥʛʘ-

ʧʫʨʝ ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ, ʢʦʪʦʨʳʡ 

ʧʨʝʜʩʪʘʚʣʝʥ ʛʣʦʙʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʯʪʦ ʠ ʭʘ-

ʨʘʢʪʝʨʥʦ ʜʣʷ ʫʧʦʤʷʥʫʪʦʡ ʤʦʜʝʣʠ. ɼʝʷʪʝʣʴʥʦʩʪʴ 

ʊʅʂ ʠʤʝʝʪ ʙʦʣʝʝ ʛʣʦʙʘʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʠʥʥʦ-

ʚʘʮʠʦʥʥʫʶ ʵʢʦʥʦʤʠʢʫ ʉʠʥʛʘʧʫʨʘ, ʯʝʤ ʠʩʩʣʝʜʦʚʘ-

ʥʠʷ, ʧʨʦʚʦʜʠʤʳʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʠ ʥʘʫʯʥʦ-ʠʩʩʣʝ-

ʜʦʚʘʪʝʣʴʩʢʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. ʇʨʠ ʵʪʦʤ ʚʦʟʥʠʢʘʝʪ 

ʫʛʨʦʟʘ, ʯʪʦ ʊʅʂ ʚ ʧʦʠʩʢʘʭ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʬʘʢ-

ʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʨʳʥʢʦʚ 

ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʤʦʛʫʪ ʧʦʢʠʥʫʪʴ ʨʳʥʦʢ ʉʠʥʛʘʧʫʨʘ, 

ʠ ʪʝʤ ʩʘʤʳʤ ʣʠʰʠʪʴ ʵʢʦʥʦʤʠʢʫ ʢʣʶʯʝʚʳʭ ʜʨʘʡʚʝ-

ʨʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʨʘʟ-

ʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʦʧʠʨʘʶʱʘʷʩʷ 

ʥʘ ʠʥʦʩʪʨʘʥʥʳʡ ʩʝʢʪʦʨ, ʤʦʞʝʪ ʙʳʪʴ ʵʬʬʝʢʪʠʚʥʦʡ ʚ 

ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʠ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʦʜ-

ʥʘʢʦ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʉʠʥʛʘʧʫʨʫ ʥʘʜʦ 

ʠʩʢʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʚʥʫʪʨʝʥʥʠʝ ʠʩʪʦʯʥʠʢʠ 

ʨʪʘ.ʇʨʠʣʦʞʝʥʠʷ 

ʇʨʠʣʦʞʝʥʠʝ ɸ 

Moodyôs Standard&Poorôs  
Fitch 

IBCA  
ʂʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ 

ɸʘʘ AAA  AAA  ʄʘʢʩʠʤʘʣʴʥʘʷ ʩʪʝʧʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ɸʘ1 AA+ AA+ 

ɺʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʙʝʟʦʧʘʩʥʦʩʪʠ ɸʘ2 AA AA 

ɸʘ3 AA- AA- 

ɸ1 A+ A+ 

ʉʪʝʧʝʥʴ ʥʘʜʝʞʥʦʩʪʠ ʚʳʰʝ ʩʨʝʜʥʝʡ ɸ2 A A 

ɸ3 A- A- 

ɺʘʘ1 BBB+ BBB+ 

ʉʪʝʧʝʥʴ ʥʘʜʝʞʥʦʩʪʠ ʥʠʞʝ ʩʨʝʜʥʝʡ ɺʘʘ2 BBB BBB 

ɺʘʘ3 BBB- BBB- 

ɺʘ1 BB+ BB+ 

ʅʝʠʥʚʝʩʪʠʮʠʦʥʥʘʷ, ʩʧʝʢʫʣʷʪʠʚʥʘʷ ʩʪʝʧʝʥʴ ɺʘ2 BB BB 

ɺʘ3 BB- BB- 

ɺ1 B+ B+ 

ɺʳʩʦʢʦʩʧʝʢʫʣʷʪʠʚʥʘʷ ʩʪʝʧʝʥʴ ɺ2 B B 

ɺ3 B- B- 

ʉaa CCC+ CCC 

ʉʫʱʝʩʪʚʝʥʥʳʡ ʨʠʩʢ,ʵʤʠʪʝʥʪ ʚ ʪʷʞʝʣʦʤ ʧʦʣʦʞʝʥʠʠ   CCC   

  CCC-   

Ca     ʉʚʝʨʭʩʧʝʢʫʣʷʪʠʚʥʘʷ ʩʪʝʧʝʥʴ,ʚʦʟʤʦʞʝʥ ʦʪʢʘʟ ʦʪ ʧʣʘʪʝ-

ʞʝʡ C     

Moodyôs Standard&Poorôs  

Fitch 

IBCA  ʂʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ 

    DDD 

ʆʪʢʘʟ ʦʪ ʧʣʘʪʝʞʝʡ 
    DDD 

  D D 

      

ʇʨʠʣʦʞʝʥʠʝ ɹ 

ʇʦʢʘʟʘʪʝʣʴ/ɻʦʜ  2011 2012 2013 2014 2015 2016 2017 

Net International Invest-

ment Position, m,$  
693784,6 722637,1 766232,3 772829,7 880099 964204,3 1075008 
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PRACTICAL APPLICATIONS OF THE METHOD OF COMPARABLE PROFITABILITY WHEN 

DETERMINING THE MARKET PRICE  

 

ɸʥʥʦʪʘʮʠʷ:  
ʉʦʚʨʝʤʝʥʥʘʷ ʨʳʥʦʯʥʘʷ ʩʠʩʪʝʤʘ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʷʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʝ ʪʦʣʴʢʦ 

ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʥʦ ʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ. ɺ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʤʥʦʶ ʙʳʣ ʧʨʦʠʟʚʝʜʝʥ ʘʥʘʣʠʟ ʧʨʦʮʝ-

ʜʫʨʳ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʩʜʝʣʢʠ ʩ ʧʦʤʦʱʴʶ ʤʝʪʦʜʦʚ ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʨʘʟʜʝʣʦʤ 5.1 ʅʘʣʦʛʦʚʦʛʦ ʢʦ-

ʜʝʢʩʘ ʈʌ.  

Abstract:  
The modern market system allows companies to carry out their activities not only at the national level, but 

also internationally. In this paper, I analyzed the procedure for determining the value of the transaction using the 

methods provided for in Section 5.1 of the Tax Code of the Russian Federation. 
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ʮʝʥʳ, ʤʝʪʦʜ ʩʦʧʦʩʪʘʚʠʤʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ.  
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ɺ ʩʚʦʝʡ ʨʘʙʦʪʝ ʭʦʯʫ ʨʘʩʩʤʦʪʨʝʪʴ ʚʦʧʨʦʩ, ʢʦʪʦ-

ʨʳʡ ʚʦʟʥʠʢʘʝʪ ʧʦʩʣʝ ʘʥʘʣʠʟʘ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʪʨʘʥʩʬʝʨʪʥʦʤʫ ʮʝʥʦʦʙʨʘʟʦʚʘ-

ʥʠʶ: ʢʘʢʦʡ ʤʝʪʦʜ ʦʧʨʝʜʝʣʝʥʠʷ ʜʣʷ ʮʝʣʝʡ ʥʘʣʦʛʦʦʙ-

ʣʦʞʝʥʠʷ ʜʦʭʦʜʦʚ ʚ ʩʜʝʣʢʘʭ ʤʝʞʜʫ ʚʟʘʠʤʦʟʘʚʠʩʠ-

ʤʳʤʠ ʣʠʮʘʤʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʤʧʘʥʠʠ, ʯʪʦʙʳ ʩʥʠ-

ʟʠʪʴ ʨʠʩʢ ʜʦʥʘʯʠʩʣʝʥʠʡ ʧʦ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ ʚ 

ʢʦʥʮʝ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ?  

ʉʦʛʣʘʩʥʦ ʩʪ. 105.7 ʅʂ ʈʌ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʢʦʥ-

ʪʨʦʣʷ ʥʘʣʦʛʦʚʳʡ ʦʨʛʘʥ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʘ ʩʚʦʡ 

ʚʳʙʦʨ 5 ʤʝʪʦʜʦʚ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʩʜʝʣʦʢ:  

 
ʈʠʩʫʥʦʢ 1. ʄʝʪʦʜʳ ʦʧʨʝʜʝʣʝʥʠʷ ʜʣʷ ʮʝʣʝʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʦʭʦʜʦʚ ʚ ʩʜʝʣʢʘʭ ʤʝʞʜʫ ʚʟʘʠʤʦʟʘʚʠʩʠ-

ʤʳʤʠ ʣʠʮʘʤʠ.  

 

ʇʨʠ ʵʪʦʤ, ʥʘʠʙʦʣʝʝ ʧʦʜʭʦʜʷʱʠʤ ʥʘʟʳʚʘʝʪ 

çʄʝʪʦʜ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʨʳʥʦʯʥʳʭ ʮʝʥè, ʜʘʥʥʦʝ 

ʧʦʣʦʞʝʥʠʝ ʟʘʢʨʝʧʣʝʥʦ ʚ ʧ.3 ʩʪ.105.7 ʅʂ ʈʌ, ʦʜʥʘʢʦ 

ʥʘ ʧʨʘʢʪʠʢʝ ʥʝ ʚʩʝʛʜʘ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʜʦʙʨʘʪʴ 

ʩʜʝʣʢʫ ʩ ʧʦʭʦʞʠʤʠ ʫʩʣʦʚʠʷʤʠ ʩʦʚʝʨʰʝʥʥʫʶ ʤʝʞʜʫ 

ʥʝ ʘʬʬʠʣʠʨʦʚʘʥʥʳʤʠ ʣʠʮʘʤʠ. ɿʜʝʩʴ, ʩʦʧʦʩʪʘʚʠʤʦʡ 

ʩʜʝʣʢʦʡ ʤʦʞʝʪ ʚʳʩʪʫʧʠʪʴ ʩʜʝʣʢʘ, ʠʜʝʥʪʠʯʥʘʷ (ʦʜ-

ʥʦʨʦʜʥʘʷ), ʩʦʚʝʨʰʝʥʥʘʷ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʝʡ 

ʩ ʥʝʟʘʚʠʩʠʤʳʤ ʣʠʮʦʤ ʠʣʠ ʩʜʝʣʢʘ, ʩʦʚʝʨʰʝʥʥʘʷ ʥʘ 

ʩʦʧʦʩʪʘʚʠʤʦʤ ʨʳʥʢʝ ʪʦʚʘʨʦʚ.  

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʦʙʣʘʩʪʴ ʨʳʥʢʘ, 

ʧʦʜʭʦʜʷʱʝʡ ʥʘʤ ʜʣʷ ʩʨʘʚʥʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʦ ʧʦʜʛʦ-

ʪʦʚʠʪʴ ʠ ʚʳʜʝʣʠʪʴ ʢʦʤʧʘʥʠʠ ʧʦ ʩʣʝʜʫʶʱʠʤ ʢʨʠʪʝ-

ʨʠʷʤ:  

 
 ʈʠʩʫʥʦʢ 2. ʂʨʠʪʝʨʠʠ ʦʪʙʦʨʘ ʩʬʝʨʳ ʦʙʨʘʱʝʥʠʷ ʊʈʋ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʩʜʝʣʢʠ ʜʣʷ ʮʝʣʝʡ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ.  

 

˸͔ͭͦ͒ 
͍͙ͫͦͨͦͫͭ͊ͣ
·ͻ 

ͪ·ͤͦ;ͤ·ͻ 
ͼ͔ͤΤ

˸͔ͭͦ͒ ͼ͔ͤ· 
͔ͨͦͫ͒ͯ͡Ό΅͔͚ 
͔͙ͪ͊͊͘͡ͼ͙͙Τ

˭͊ͭͪ͊ͭͤ·͚ 
͔ͣͭͦ͒Τ

˸͔ͭͦ͒ 
͍͙͚ͫͦͨͦͫͭ͊ͣͦ 
͔͔ͪͤͭ͊͋͡Έ͙ͤͦͫͭ

;

˸͔ͭͦ͒ 
͔͔͔ͪ͊ͫͨͪ͒ͤ͡
͙Ύ ͙ͨͪ͋·͙͡

ʆʧʨʝʜʝʣʠʪʴ ʛʝʦʛʨʘʬʠʶ ʠ ʚʝʣʠʯʠʥʫ 
ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʷ ʨʳʥʢʦʚ  

ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʜʘʚʮʘ, ʧʦʢʫʧʘʪʝʣʷ 

ʅʘʣʠʯʠʝ ʠʜʝʥʪʠʯʥʳʭ, ʦʜʥʦʨʦʜʥʳʭ ʊʈʋ

ʇʦʢʫʧʘʪʝʣʴʩʢʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ 
ʤʦʱʥʦʩʪʠ

ʋʨʦʚʝʥʴ ʛʦʩ. ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʚ ʧʨʦʮʝʩʩ 
ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ
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ɺ ʪʝʦʨʠʠ, ʜʦʩʪʘʪʦʯʥʦ ʧʨʦʩʪʦ ʧʦʜʦʙʨʘʪʴ ʢʦʤʧʘ-

ʥʠʶ, ʦʪʚʝʯʘʶʱʝʡ ʵʪʠʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʥʦ ʥʘ ʧʨʘʢ-

ʪʠʢʝ ʜʝʣʦ ʦʙʩʪʦʠʪ ʯʫʪʴ ʩʣʦʞʥʝʝ.  

ɼʦʧʫʩʪʠʤ, ʚ ʦʜʥʦʤ ʩʫʙʲʝʢʪʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝ-

ʨʘʮʠʠ ʩʫʱʝʩʪʚʫʝʪ 2 ʢʦʤʧʘʥʠʠ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ 

ʩʭʦʞʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʨʝʘʣʠʟʘ-

ʮʠʠ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʫʩʣʫʛ ʚ ʩʬʝʨʝ ʀʊ. ʅʘʰʘ ʦʨ-

ʛʘʥʠʟʘʮʠʷ ï ʂʦʤʧʘʥʠʷ 1, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʧʨʝʜʩʪʘʚʠ-

ʪʝʣʴʩʪʚʦ ʚ ʠʥʦʩʪʨʘʥʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝ (ʥʝ ʩʪʦʠʪ 

ʪʦʯʥʦ ʢʦʥʢʨʝʪʠʟʠʨʦʚʘʪʴ ʤʝʩʪʦʨʘʩʧʦʣʦʞʝʥʠʝ, 

ʯʪʦʙʳ ʥʝ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʠʟʙʝʞʘʥʠʝ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝ-

ʥʠʷ), ʛʜʝ ʥʦʤʠʥʘʣʴʥʘʷ ʜʦʣʷ ʚʣʘʜʝʥʠʷ ʧʨʝʚʳʰʘʝʪ 

50%.  

ʈʘʩʩʤʦʪʨʠ ʥʘ ʧʨʠʤʝʨʝ:  

 
 ʈʠʩʫʥʦʢ 3. ʉʭʝʤʘ-ʧʨʠʤʝʨ.  

 

ʇʨʦʚʦʜʷ ʚʳʝʟʜʥʫʶ ʧʨʦʚʝʨʢʫ ʚ ʂʦʤʧʘʥʠʠ 1, 

ʥʘʣʦʛʦʚʳʡ ʦʨʛʘʥ ʩʜʝʣʘʣ ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʥʘʣʦʛʦʚʦʡ 

ʙʘʟʳ ʧʦ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʩʫʤʤʫ 

ʩʜʝʣʢʠ ʩ ʆʆʆ ʈʦʤʘʰʢʘ. ʉʚʦʶ ʧʦʟʠʮʠʶ ʦʥ ʘʨʛʫʤʝʥ-

ʪʠʨʦʚʘʣ ʪʝʤ, ʯʪʦ ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʂʦʤʧʘʥʠʷ 

2, ʜʦʙʨʦʩʦʚʝʩʪʥʳʡ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢ, ʦʩʫʱʝ-

ʩʪʚʠʣʘ ʩʭʦʞʠʝ ʫʩʣʫʛʠ ʩ ʂʦʤʧʘʥʠʝʡ 1 ʠ ʩʫʤʤʘ 

ʩʜʝʣʢʠ ʙʳʣʘ ʛʦʨʘʟʜʦ ʥʠʞʝ, ʯʝʤ ʩ ʆʆʆ çʈʦʤʘʰʢʘè 

1. 

ʂʦʤʧʘʥʠʷ 2 ʦʙʨʘʪʠʣʘʩʴ ʚ ʩʫʜ ʠ ʥʘʯʘʣʩʷ ʩʫʜʝʙ-

ʥʦʡ ʧʨʦʮʝʩʩ. 

ʇʦ ʝʝ ʤʥʝʥʠʶ, ʥʘʣʦʛʦʚʳʡ ʦʨʛʘʥ ʥʝ ʠʤʝʣ ʜʦʩʪʘ-

ʪʦʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʦʡ ʤʦʞʥʦ 

ʙʳʣʦ ʙʳ ʦʙʦʩʥʦʚʘʪʴ ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʠ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʩʜʝʣʢʠ ʧʨʠ ʤʝʪʦʜʝ ʩʦʧʦʩʪʘ-

ʚʠʤʦʡ ʮʝʥʳ. ʅʝʦʙʭʦʜʠʤʦ ʦʮʝʥʠʚʘʪʴ ʠʩʭʦʜʷ ʦʪ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. 

ɺ ʪʘʙʣʠʮʝ 1 ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʙʫʭʛʘʣ-

ʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʠ ʩʦʧʦʩʪʘʚʣʷʝ-

ʤʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʧʨʦʠʟʚʝʜʝʥ ʨʘʩʯʝʪ ʨʝʥʪʘʙʝʣʴʥʦ-

ʩʪʠ ʟʘʪʨʘʪ. 

ʊʘʙʣʠʮʘ 1.  

ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ. 

ʇʦʢʘʟʘʪʝʣʴ 
ɸʥʘʣʠʟʠʨʫʝʤʘʷ ʦʨ-

ʛʘʥʠʟʘʮʠʷ 

ʉʦʧʦʩʪʘʚʠʤʳʝ ʢʦʤʧʘʥʠʠ 

ʆʆʆ 

çɸè 

ɿɸʆ 

çɹè 

ʆʆʆ 

çɺè 

ʆʆʆ 

çɻè 

ɺʳʨʫʯʢʘ 210 000 100 000 400 000 900 000 75 000 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʘʞ 100 000 45 000 179 000 320 000 41 000 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ) 110 000 55 000 221 000 580 000 34 000 

ʂʦʤʤʝʨʯʝʩʢʠʝ ʨʘʩʭʦʜʳ 20 000 40 000 55 000 160 000 15000 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ 30 000 0 40 000 20 000 10000 

ʇʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʦʪ ʧʨʦʜʘʞ 60 000 15 000 126 000 400 000 9 000 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞ 28.6% 15% 31.5% 44.4% 12% 

 

ɺ ʪʘʙʣʠʮʝ 2 ʧʨʦʠʟʚʝʜʝʥ ʨʘʩʯʝʪ ʨʳʥʦʯʥʦʛʦ ʠʥʪʝʨʚʘʣʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʘʪʨʘʪ. 

  

ʂʦʤʧʘʥʠʷ 1 
ʂʦʤʧʘʥʠʷ 2 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʛʨʘʥʠʮʘ 

ʆʆʆ ʈʦʤʘʰʢʘ 
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100x ʪʳʩ. ʨʫʙ. 

190x ʪʳʩ. ʨʫʙ. 
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ʊʘʙʣʠʮʘ 2. 

ʆʧʨʝʜʝʣʝʥʠʝ ʨʳʥʦʯʥʦʛʦ ʠʥʪʝʨʚʘʣʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʘʪʨʘʪ 

ɿʥʘʯʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʘʪʨʘʪ ʚ ʧʦʨʷʜʢʝ ʚʦʟʨʘʩʪʘʥʠʷ 12% 15% 31.5% 44.4% 

ʅʫʤʝʨʘʮʠʷ  ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʘʪʨʘʪ ʚ ʧʦʨʷʜʢʝ ʚʦʟʨʘʩʪʘʥʠʷ 1 2 3 4 

ʏʠʩʣʦ ʟʥʘʯʝʥʠʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʜʝʣʝʥʥʦʝ ʥʘ 4 ï 1 (4 : 4) 

ʄʠʥʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʥʪʝʨʚʘʣʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ (ʩʨʝʜʥʝʝ ʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʡ ˉ 1 ʠ ˉ 2): 

(12%  + 15%)/2 = 13.5% 

ʏʠʩʣʦ ʟʥʘʯʝʥʠʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʫʤʥʦʞʝʥʥʦʝ ʥʘ 0,75 ï 3 (4 ʭ 0,75) 

ʄʘʢʩʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʥʪʝʨʚʘʣʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ (ʩʨʝʜʥʝʝ ʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʡ ˉ 3 ʠ ˉ 4): 

(31.5%  + 44.4%)/2 = 37.95% 

ʈʳʥʦʯʥʳʡ ʠʥʪʝʨʚʘʣ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ: 13.5%  ï 37.9% 

 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʦʨ-

ʛʘʥʠʟʘʮʠʠ (28.6%) ʧʦʧʘʜʘʝʪ ʚ ʤʠʥʠʤʘʣʴʥʳʝ ʟʥʘʯʝ-

ʥʠʷ ʨʳʥʦʯʥʦʛʦ ʠʥʪʝʨʚʘʣʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʟʘʪʨʘʪ 

(13.5%). ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʮʝʥʘ ʩʜʝʣʢʠ ʩʦʦʪʚʝʪ-

ʩʪʚʫʝʪ ʨʳʥʦʯʥʦʡ, ʘ ʵʪʦ ʟʥʘʯʠʪ, ʯʪʦ ʥʘʣʦʛʦʚʫʶ ʙʘʟʫ 

ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʥʝ ʥʫʞʥʦʶ ʆʙʱʘʷ ʩʫʤʤʘ ʥʘʣʦʛʘ, 

ʧʦʜʣʝʞʘʱʝʛʦ ʚ ʙʶʜʞʝʪ ʦʩʪʘʥʝʪʩʷ ʧʨʝʞʥʝʡ.  

ɺ ʟʘʢʣʶʯʝʥʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʭʦʯʫ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʦʩʥʦʚʥʳʤ ʥʝʜʦʩʪʘʪʢʦʤ ʤʝʪʦʜʦʚ, ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʅʘʣʦʛʦʚʳʤ ʂʦʜʝʢʩʦʤ ʈʌ ʦʩʪʘʝʪʩʷ ʩʣʦʞʥʦʩʪʴ ʧʨʦ-

ʮʝʜʫʨʳ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʩʜʝʣʦʢ ʜʣʷ ʮʝʣʝʡ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʦʥʠ ʦʩʥʦʚʳ-

ʚʘʶʪʩʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʘʭ, ʧʨʦʧʠʩʘʥ-

ʥʳʭ ʚ ʢʦʥʚʝʥʮʠʠ ʆʕʉʈ.  
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