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ʃʔɺɯɺʉʔʂʀʁ ʅɸʎɯʆʅɸʃʔʅʀʁ ʋʅɯɺɽʈʉʀʊɽʊ ɯʄɽʅɯ ɯɺɸʅɸ ʌʈɸʅʂɸ 

ʄɯʅɯʉʊɽʈʉʊɺʆ ʆʉɺɯʊʀ ɯ ʅɸʋʂʀ ʋʂʈɸɰʅʀ 

 

ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʥʘʫʢʦʚʘ ʧʨʘʮʷ 

ʥʘ ʧʨʘʚʘʭ ʨʫʢʦʧʠʩʫ 

 

ɻɽʈɸʉʀʄɽʅʂʆ ɸʃɯʅɸ ɺɸʃɽʈɯɰɺʅɸ 

 

ʋɼʂ [336.77.061:658.1:334.716]:338.1/.2(477) 

 

ɼʀʉɽʈʊɸʎɯʗ 

ɹɸʅʂɯɺʉʔʂɽ ʂʈɽɼʀʊʋɺɸʅʅʗ ʇʈʆʄʀʉʃʆɺʀʍ ʇɯɼʇʈʀɭʄʉʊɺ  

ʋ ɿɸɹɽɿʇɽʏɽʅʅɯ ʈʆɿɺʀʊʂʋ ɽʂʆʅʆʄɯʂʀ ʋʂʈɸɰʅʀ 

 

072 ï ʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ 

07 ï ʋʧʨʘʚʣʽʥʥʷ ʪʘ ʘʜʤʽʥʽʩʪʨʫʚʘʥʥʷ 

 

ʇʦʜʘʻʪʴʩʷ ʥʘ ʟʜʦʙʫʪʪʷ ʩʪʫʧʝʥʷ ʜʦʢʪʦʨʘ ʬʽʣʦʩʦʬʽʾ 

 

ɼʠʩʝʨʪʘʮʽʷ ʤʽʩʪʠʪʴ ʨʝʟʫʣʴʪʘʪʠ ʚʣʘʩʥʠʭ ʜʦʩʣʽʜʞʝʥʴ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʽʜʝʡ, 

ʨʝʟʫʣʴʪʘʪʽʚ ʽ ʪʝʢʩʪʽʚ ʽʥʰʠʭ ʘʚʪʦʨʽʚ ʤʘʶʪʴ ʧʦʩʠʣʘʥʥʷ ʥʘ ʚʽʜʧʦʚʽʜʥʝ ʜʞʝʨʝʣʦ 

_____________________________ ɸ. ɺ. ɻʝʨʘʩʠʤʝʥʢʦ 
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ɸʅʆʊɸʎɯʗ 

ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. ï ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʥʘʫʢʦʚʘ ʧʨʘʮʷ ʥʘ 

ʧʨʘʚʘʭ ʨʫʢʦʧʠʩʫ.  

ɼʠʩʝʨʪʘʮʽʷ ʥʘ ʟʜʦʙʫʪʪʷ ʩʪʫʧʝʥʷ ʜʦʢʪʦʨʘ ʬʽʣʦʩʦʬʽʾ ʟ ʛʘʣʫʟʽ ʟʥʘʥʴ 

07 çʋʧʨʘʚʣʽʥʥʷ ʪʘ ʘʜʤʽʥʽʩʪʨʫʚʘʥʥʷè ʟʘ ʩʧʝʮʽʘʣʴʥʽʩʪʶ 072 çʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ 

ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷè. ï ʃʴʚʽʚʩʴʢʠʡ ʥʘʮʽʦʥʘʣʴʥʠʡ ʫʥʽʚʝʨʩʠʪʝʪ ʽʤʝʥʽ ɯʚʘʥʘ 

ʌʨʘʥʢʘ, ʃʴʚʽʚ, 2024. 

ʈʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʪʝʭʥʦʣʦʛʽʯʥʦʩʪʽ ʪʘ 

ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʦʩʪʽ ʚ ʟʥʘʯʥʽʡ ʤʽʨʽ ʟʘʣʝʞʠʪʴ ʚʽʜ ʨʽʚʥʷ ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʢʨʘʾʥʠ, 

ʨʽʚʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʤʝʭʘʥʽʟʤʫ. 

ʇʨʦʚʽʜʥʘ ʨʦʣʴ ʚ ʦʩʪʘʥʥʴʦʤʫ ʫ ʙʘʥʢʽʚʩʴʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʩʠʩʪʝʤʘʭ ʥʘʣʝʞʠʪʴ 

ʙʘʥʢʘʤ, ʘ ʦʩʦʙʣʠʚʦ ï ʙʘʥʢʘʤ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, ʷʢʽ ʰʣʷʭʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʩʧʨʦʤʦʞʥʽ ʩʫʪʪʻʚʦ ʩʪʠʤʫʣʶʚʘʪʠ ʧʨʦʮʝʩ ʨʦʟʚʠʪʢʫ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ. ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʜʘʪʥʝ ʩʣʫʛʫʚʘʪʠ ʥʘʜʽʡʥʠʤ 

ʤʦʩʪʦʤ ʤʽʞ ʙʘʥʢʽʚʩʴʢʠʤ ʪʘ ʧʨʦʤʠʩʣʦʚʠʤ ʢʘʧʽʪʘʣʘʤʠ, ʩʧʨʠʷʪʠ ʬʦʨʤʫʚʘʥʥ ʁ

ʧʝʨʝʜʫʤʦʚ ʧʦʢʨʘʱʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʢʨʘʾʥʠ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ɺʘʞʣʠʚʠʤ ʫ ʮʴʦʤʫ ʘʩʧʝʢʪʽ ʻ ʟôʷʩʫʚʘʥʥʷ ʧʨʦʙʣʝʤ ʽ 

ʧʝʨʝʰʢʦʜ ʨʦʟʚʠʪʢʫ ʮʴʦʛʦ ʨʽʟʥʦʚʠʜʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ, ʘ 

ʪʘʢʦʞ ʚʠʨʦʙʣʝʥʥʷ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʡʦʛʦ 

ʘʢʪʠʚʽʟʘʮʽ.ʁ ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʜʦʩʣʽʜʞʝʥʥʷ ʮʽʻʾ ʪʝʤʠ ʟʫʤʦʚʣʶʻʪʴʩʷ ʪʘʢʦʞ 

ʥʝʦʙʭʽʜʥʽʩʪʶ ʧʦʚʦʻʥʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʚʽʜʙʫʜʦʚʠ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʷʢʠʡ ʩʴʦʛʦʜʥʽ ʻ ʦʙôʻʢʪʦʤ ʯʠʩʣʝʥʥʠʭ 

ʚʦʨʦʞʠʭ ʘʪʘʢ. 

ʄʝʪʦʶ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ ʻ ʧʦʛʣʠʙʣʝʥʥʷ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʠʭ 

ʟʘʩʘʜ, ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʧʨʘʢʪʠʯʥʠʭ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʘʢʪʠʚʽʟʘʮʽʾ ʡʦʛʦ ʨʦʣʽ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. 

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 



3 
 

ʇʨʝʜʤʝʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʽ ʟʘʩʘʜʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʽ 

ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʽ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʽ ʘʩʧʝʢʪʠ ʡʦʛʦ ʘʢʪʠʚʽʟʘʮʽʾ ʚ ʋʢʨʘʾʥʽ. 

ɼʠʩʝʨʪʘʮʽʡʥʘ ʨʦʙʦʪʘ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʪʘʢʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ: ʪʠʪʫʣʴʥʠʡ 

ʘʨʢʫʰ, ʘʥʦʪʘʮʽʷ ʫʢʨʘʾʥʩʴʢʦʶ ʪʘ ʘʥʛʣʽʡʩʴʢʦʶ ʤʦʚʘʤʠ, ʟʤʽʩʪ, ʧʝʨʝʣʽʢ ʫʤʦʚʥʠʭ 

ʧʦʟʥʘʯʝʥʴ, ʦʩʥʦʚʥʘ ʯʘʩʪʠʥʘ, ʩʧʠʩʦʢ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʽ ʜʦʜʘʪʢʠ. ʆʩʥʦʚʥʘ 

ʯʘʩʪʠʥʘ ʜʠʩʝʨʪʘʮʽʾ ʤʽʩʪʠʪʴ ʚʩʪʫʧ, ʪʨʠ ʨʦʟʜʽʣʠ, ʚʠʩʥʦʚʢʠ ʜʦ ʥʠʭ  ̔ʟʘʛʘʣʴʥʠʡ 

ʚʠʩʥʦʚʦʢ. ʋ ʚʩʪʫʧʽ ʦʙˇʨʫʥʪʦʚʘʥʦ ʘʢʪʫʘʣʴʥʽʩʪʴ ʪʘ ʩʚʦʻʯʘʩʥʽʩʪʴ ʚʠʢʦʥʘʥʦʛʦ 

ʜʦʩʣʽʜʞʝʥʥʷ, ʚʠʩʚʽʪʣʝʥʦ ʛʣʠʙʠʥʫ ʨʦʟʢʨʠʪʪʷ ʧʨʦʙʣʝʤʘʪʠʢʠ ʚʽʪʯʠʟʥʷʥʠʤʠ  ̔

ʟʘʨʫʙʽʞʥʠʤʠ ʥʘʫʢʦʚʮʷʤʠ, ʽʜʝʥʪʠʬʽʢʦʚʘʥʦ ʥʝʚʠʨʽʰʝʥʽ ʘʩʧʝʢʪʠ ʟʘʛʘʣʴʥʦʾ 

ʧʨʦʙʣʝʤʘʪʠʢʠ, ʚʠʟʥʘʯʝʥʦ ʤʝʪʫ, ʟʘʚʜʘʥʥʷ, ʦʙôʻʢʪ ʪʘ ʧʨʝʜʤʝʪ ʜʦʩʣʽʜʞʝʥʥʷ ʽʟ 

ʟʘʟʥʘʯʝʥʥʷʤ ʤʝʪʦʜʽʚ ʡʦʛʦ ʧʨʦʚʝʜʝʥʥʷ, ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʥʘʫʢʦʚʫ ʥʦʚʠʟʥʫ 

ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʦʧʠʩʘʥʦ ʾʭʥʶ ʘʧʨʦʙʘʮʽʶ ʡ ʧʨʘʢʪʠʯʥʝ ʟʘʩʪʦʩʫʚʘʥʥʷ. 

ʋ ʧʝʨʰʦʤʫ ʨʦʟʜʽʣʽ ʜʠʩʝʨʪʘʮʽʾ ʥʘ ʦʩʥʦʚʽ ʦʛʣʷʜʫ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʥʘʫʢʦʚʠʭ 

ʜʞʝʨʝʣ ʟôʷʩʦʚʘʥʦ ʝʢʦʥʦʤʽʯʥʫ ʧʨʠʨʦʜʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ (ʜʘʣʽ ï ɹʂʇʇ), ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʘʢʪʫʘʣʴʥʽ ʩʫʯʘʩʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ 

ʨʦʟʚʠʪʢʫ ʧʨʠʥʮʠʧʠ ɹʂʇʇ, ʧʦʛʣʠʙʣʝʥʦ ʢʣʘʩʠʬʽʢʘʮʽʶ ʡʦʛʦ ʨʽʟʥʦʚʠʜʽʚ, ʨʦʟʚʠʥʝʥʦ 

ʢʣʘʩʠʬʽʢʘʮʽʶ ʨʠʟʠʢʽʚ ɹʂʇʇ, ʚʠʦʢʨʝʤʣʝʥʦ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ 

ʾʭ ʚʠʥʠʢʥʝʥʥʷ, ʦʙˇʨʫʥʪʦʚʘʥʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ ɹʂʇʇ ʽ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ. 

ʋʜʦʩʢʦʥʘʣʝʥʦ ʪʣʫʤʘʯʝʥʥʷ ʜʝʬʽʥʽʮʽʾ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚè ʟʘ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʤ, ʬʫʥʢʮʽʦʥʘʣʴʥʠʤ  ̔ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʤ 

ʥʘʫʢʦʚʠʤʠ ʧʽʜʭʦʜʘʤʠ, ʪʘ ʰʣʷʭʦʤ ʟʜʽʡʩʥʝʥʥʷ ʟʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʦʾ ʜʝʢʦʤʧʦʟʠʮʽʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʨʠʨʦʜʠ ʧʦʥʷʪʪʷ ʟʘ ʢʨʠʪʝʨʽʷʤʠ: ʦʙôʻʢʪ, ʩʫʙôʻʢʪ, ʬʦʨʤʘ, ʜʞʝʨʝʣʦ, 

ʟʚôʷʟʢʠ, ʫʤʦʚʠ ʡ ʤʝʪʘ. ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʩʧʝʮʠʬʽʯʥʽ ʧʨʠʥʮʠʧʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʦʩʥʦʚʽ ʚʨʘʭʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʩʫʯʘʩʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; ʦʙˇʨʫʥʪʦʚʘʥʦ 

ʩʦʮʽʘʣʴʥʠʡ, ʝʢʦʥʦʤʽʯʥʠʡ  ̔ʝʢʦʣʦʛʽʯʥʠʡ ʝʬʝʢʪʠ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ 

ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʮʠʭ ʧʨʠʥʮʠʧʽʚ. ʇʦʛʣʠʙʣʝʥʦ ʢʣʘʩʠʬʽʢʘʮʽʶ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ ʪʘ 

ʥʘʫʢʦʚʽ ʧʦʣʦʞʝʥʥʷ ʱʦʜʦ ʚʽʜʤʽʥʥʠʭ ʦʩʦʙʣʠʚʦʩʪʝʡ ɹʂʇʇ, ʧʦʨʽʚʥʷʥʦ ʟ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʧʽʜʧʨʠʻʤʩʪʚ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʩʝʢʪʦʨʫ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ. 
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ʈʦʟʚʠʥʝʥʦ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʫ ʢʣʘʩʠʬʽʢʘʮʽʶ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʟʠʢʽʚ ɹʂʇʇ, 

ʰʣʷʭʦʤ ʚʚʝʜʝʥʥʷ ʧʦʨʷʜ ʽʟ ʰʠʨʦʢʦʚʞʠʚʘʥʠʤʠ ʥʠʟʢʠ ʥʦʚʠʭ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʭ 

ʢʨʠʪʝʨʽʾʚ. ʉʪʨʫʢʪʫʨʦʚʘʥʦ ʩʧʝʮʠʬʽʯʥʽ ʛʘʣʫʟʝʚʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʬʦʨʤʫʚʘʥʥʷ ʨʠʟʠʢʽʚ 

ɹʂʇʇ ʥʘ ʤʽʢʨʦ- ʪʘ ʤʝʟʦʨʽʚʥʷʭ. ʂʦʥʢʨʝʪʠʟʦʚʘʥʦ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ 

ʬʦʨʤʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ɹʂʇʇ ̔  ʟʘʛʨʦʟ ɹʂʇʇ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʟʥʘʯʝʥʥʷ.  

ʅʘ ʦʩʥʦʚʽ ʫʟʘʛʘʣʴʥʝʥʥʷ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʤʽʩʪʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʧʦʛʣʠʙʣʝʥʦ ʨʦʟʫʤʽʥʥʷ ʩʫʪʥʦʩʪʽ ʮʴʦʛʦ ʧʦʥʷʪʪʷ. 

ʉʪʨʫʢʪʫʨʦʚʘʥʦ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʚʧʣʠʚ ʥʘ ɹʂʇʇ 

ʟʘ ʪʘʢʠʤʠ ʛʨʫʧʘʤʠ: ʪ,̔ ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʙʘʥʢ, ʷʢ ʢʨʝʜʠʪʦʨʘ; ʪ,̔ ʱʦ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʩʪʚʦ, ʷʢ ʧʦʟʠʯʘʣʴʥʠʢʘ; ʪ,̔ ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʢʨʝʜʠʪʥʠʡ 

ʧʨʦʻʢʪ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ. ɿʜʽʡʩʥʝʥʦ ʪʝʦʨʝʪʠʯʥʝ 

ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

ɼʨʫʛʠʡ ʨʦʟʜʽʣ ʜʠʩʝʨʪʘʮʽʾ ʧʨʠʩʚʷʯʝʥʦ ʦʮʽʥʶʚʘʥʥʶ ʚʧʣʠʚʫ ɹʂʇʇ ʥʘ 

ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. ɿ ʮʽʻʶ ʤʝʪʦʶ ʚʠʩʚʽʪʣʝʥʦ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ 

ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ ʡ ʩʪʨʘʪʝʛʽʯʥʽ ʦʨʽʻʥʪʠʨʠ ɹʂʇʇ ʟ ʦʛʣʷʜʫ ʥʘ ʨʝʪʨʦʩʧʝʢʪʠʚʥʠʡ 

ʪʘ ʩʫʯʘʩʥʠʡ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ, ʟʜʽʡʩʥʝʥʦ ʢʦʤʧʣʝʢʩʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʢʣʶʯʦʚʠʭ 

ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʟôʷʩʦʚʘʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʝʨʞʘʚʥʠʤʠ 

ʙʘʥʢʘʤʠ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. 

ʅʘʙʫʣʠ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʪʘ ʚʝʨʠʬʽʢʘʮʽʷ ʨʦʣʽ ɹʂʇʇ ʫ 

ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʽ ʥʘ ʧʨʠʢʣʘʜʽ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ, ʟʘʚʜʷʢʠ ʢʦʥʢʨʝʪʠʟʘʮʽʾ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʝʨʝʜʫʤʦʚ, ʥʘʩʣʽʜʢʽʚ ʧʦʟʠʪʠʚʥʦʛʦ ʽ ʥʝʛʘʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ 

ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʜʦ ʨʦʟʛʦʨʪʘʥʥʷ ɼʨʫʛʦʾ ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ, ʟʥʘʯʝʥʥʷ ɹʂʇʇ ʫ 

ʧʦʜʦʣʘʥʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʚʽʡʥʠ, ʢʦʨʝʣʷʮʽʡʥʦʤʫ ʘʥʘʣʽʟʫ ʡ 

ʛʨʘʬʽʯʥʦʤʫ ʤʝʪʦʜʫ ʚʠʷʚʣʝʥʥʷ ʦʟʥʘʢ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ  ̔ʟʦʥʠ 

ʩʪʘʛʥʘʮʽʾ ɹʂʇʇ ʫ ʅʽʤʝʯʯʠʥʽ ʪʘ ʉʐɸ, ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʘʩʧʝʢʪʽʚ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʢʣʠʢʽʚ ʩʴʦʛʦʜʝʥʥʷ ʡ ʛʣʦʙʘʣʴʥʠʭ 

ʪʝʥʜʝʥʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʋʜʦʩʢʦʥʘʣʝʥʦ ʥʘʫʢʦʚʦ-ʘʥʘʣʽʪʠʯʥʠʡ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʦʮʽʥʶʚʘʥʥʷ ʪʝʥʜʝʥʮʽʡ 

ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 
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ʰʣʷʭʦʤ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʪʘ ʛʨʘʬʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʚʟʘʻʤʦʚʧʣʠʚʫ ɹʂʇʇ 

ʽ ʤʥʦʞʠʥʠ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʚ ʋʢʨʘʾʥʽ, 

ʱʦ ʫʤʦʞʣʠʚʠʣʦ ʚʠʷʚʣʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʮʴʦʛʦ ʚʟʘʻʤʦʟʚôʷʟʢʫ, ʟôʷʩʫʚʘʥʥʷ 

ʚʥʝʩʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʚ ʦʩʪʘʥʥʽ 

ʨʦʢʠ, ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʧʣʠʚʫ ʦʢʨʝʤʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ. ɯʜʝʥʪʠʬʽʢʦʚʘʥʦ ʢʣʶʯʦʚʽ 

ʧʨʦʙʣʝʤʠ ɹʂʇʇ ʪʘ ʬʘʢʪʦʨʠ, ʷʢʽ ʩʪʨʠʤʫʶʪʴ ʘʢʪʠʚʽʟʘʮʽʶ ʮʴʦʛʦ ʨʽʟʥʦʚʠʜʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ. 

ɺʠʟʥʘʯʝʥʦ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʘʢʨʽʧʣʝʥʥʷ ʜʝʨʞʘʚʦʶ ʟʘ ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʨʦʣʽ ʢʘʪʘʣʽʟʘʪʦʨʘ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʟʚʘʞʘʶʯʠ ʥʘ ʜʦʤʽʥʫʶʯʽ ʧʦʟʠʮʽʾ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ 

ʋʢʨʘʾʥʠ ʪʘ ʚ ʩʝʛʤʝʥʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʋ ʪʨʝʪʴʦʤʫ ʨʦʟʜʽʣʽ ʦʢʨʝʩʣʝʥʦ ʥʘʧʨʷʤʠ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. ɿʦʢʨʝʤʘ, ʫʜʦʩʢʦʥʘʣʝʥʦ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ 

ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʪʘ 

ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʪʘʢʦʞ ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʽ ʟʘʩʘʜʠ 

ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ 

ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ʆʪʨʠʤʘʣʠ ʧʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽ 

ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʘʩʧʝʢʪʽʚ ʘʢʪʠʚʽʟʘʮʽʾ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʘʚʪʦʨʩʴʢʠʡ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʝʬʝʢʪʠʚʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʪʘ ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʟʘʩʘʜ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʥʘ ʩʪʘʜʽʾ ʡʦʛʦ ʬʦʨʤʫʚʘʥʥʷ ʚʨʘʭʫʚʘʪʠ ʷʢʽʩʥʽ 

ʡ ʢʽʣʴʢʽʩʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ɹʂʇʇ, ʟʦʢʨʝʤʘ ʟʘ ʨʘʭʫʥʦʢ ʚʨʘʭʫʚʘʥʥʷ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʦʮʽʥʢʠ ʩʪʽʡʢʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʜʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʷʚʽʚ ʽ ʰʦʢʽʚ. 

ʋʜʦʩʢʦʥʘʣʝʥ ̔ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʽ ʟʘʩʘʜʠ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ɹʂʇʇ ʷʢ ʥʘ 

ʨʽʚʥʽ ʙʘʥʢʫ, ʦʢʨʝʤʦʾ ʛʨʫʧʠ, ʪʘʢ ʽ ʥʘ ʨʽʚʥʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʫʤʦʚ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʷʢ ʙʘʥʢʽʚʩʴʢʠʤʠ 

ʫʩʪʘʥʦʚʘʤʠ, ʪʘʢ ʽ ʥʘʛʣʷʜʦʚʠʤʠ ʦʨʛʘʥʘʤʠ (ʟʦʢʨʝʤʘ, ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ 
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ʋʢʨʘʾʥʠ). ɯʤʧʣʝʤʝʥʪʘʮʽʷ ʚʢʘʟʘʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʫʤʦʞʣʠʚʣʶʻ: ʦʮʽʥʶʚʘʥʥʷ 

ʩʫʤʘʨʥʦʛʦ ʚʧʣʠʚʫ ʛʨʫʧʠ ʧʦʢʘʟʥʠʢʽʚ ʜʦʭʽʜʥʦʩʪʽ, ʨʠʟʠʢʫ ʡ ʩʪʽʡʢʦʩʪʽ ʜʦ ʫʤʦʚ 

ʤʽʥʣʠʚʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʷʢʽʩʪʴ ɹʂʇʇ; ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʚʦʻʯʘʩʥʦʾ ʨʝʘʢʮʽʾ ʙʘʥʢʫ (ʥʘʛʣʷʜʦʚʦʛʦ ʦʨʛʘʥʫ) ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʰʦʢʠ ʪʘ 

ʢʦʣʠʚʘʥʥʷ ʟ ʤʝʪʦʶ ʚʞʠʪʪʷ ʧʨʝʚʝʥʪʠʚʥʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ ʤʽʥʽʤʽʟʘʮʽʾ ʾʭʥʴʦʛʦ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ; ʧʦʣʽʧʰʝʥʥʷ ʧʨʦʮʝʩʽʚ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ɹʂʇʇ. 

ɯʤʧʣʝʤʝʥʪʘʮʽʷ ʩʬʦʨʤʫʣʴʦʚʘʥʠʭ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʧʨʦʧʦʟʠʮʽʡ ʱʦʜʦ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʘʩʧʝʢʪʽʚ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʟʘʙʝʟʧʝʯʠʪʴ ʧʦʣʽʧʰʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-

ʝʢʦʥʦʤʽʯʥʦʾ ʩʢʣʘʜʦʚʦʾ ʮʴʦʛʦ ʧʨʦʮʝʩʫ ʟʘʚʜʷʢʠ: ʬʦʨʤʫʚʘʥʥʶ ʝʬʝʢʪʠʚʥʦʾ ʬʽʥʘʥʩʦʚʦʾ 

ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʱʦʜʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʜʝʨʞʘʚʥʠʭ 

ʙʘʥʢʽʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ (ʬʽʥʘʥʩʦʚʠʡ ʽʥʩʪʠʪʫʪ); ʘʨʛʫʤʝʥʪʫʚʘʥʥʶ ʥʝʦʙʭʽʜʥʦʩʪʽ ʫʟʛʦʜʞʝʥʥʷ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʫ ʩʬʝʨʽ ʟʘʭʠʩʪʫ ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ ʪʘ ʽʥʚʝʩʪʦʨʽʚ, ʷʢ ʧʝʨʝʜʫʤʦʚʠ 

ʧʦʞʚʘʚʣʝʥʥʷ ʾʭʥʴʦʛʦ ʽʥʪʝʨʝʩʫ ʫ ʬʽʥʘʥʩʫʚʘʥʥʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʧʨʘʚʦʚʠʡ ʽʥʩʪʠʪʫʪ); 

ʟʘʙʝʟʧʝʯʝʥʥʶ ʦʙʤʽʥʫ ʟʥʘʥʥʷʤʠ ʫ ʩʬʝʨʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ  ̔ʜʦʩʷʛʥʝʥʥʷ 

ʮʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʽʥʩʪʠʪʫʪ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ). 

ʉʬʦʨʤʫʣʴʦʚʘʥʽ ʫ ʜʠʩʝʨʪʘʮʽʡʥʽʡ ʨʦʙʦʪʽ ʪʝʦʨʝʪʠʯʥʽ ʧʦʣʦʞʝʥʥʷ  ̔ʥʘʫʢʦʚʦ-

ʤʝʪʦʜʦʣʦʛʽʯʥʽ ʪʘ ʧʨʘʢʪʠʯʥʽ ʧʨʦʧʦʟʠʮʽʾ ʩʧʨʠʷʪʠʤʫʪʴ ʧʦʛʣʠʙʣʝʥʥʶ ʨʦʟʫʤʽʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʨʠʨʦʜʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʡʦʛʦ ʟʥʘʯʝʥʥʷ  ̔ʧʨʦʙʣʝʤʘʪʠʢʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʫ ʧʨʦʮʝʩʽ ʟʘʙʝʟʧʝʯʝʥʥ ̫ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ, ʧʦʢʨʘʱʝʥʥʶ ʷʢʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʡ 

ʬʦʨʤʫʚʘʥʥʶ ʽʥʩʪʠʪʫʮʽʡʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʧʝʨʝʜʫʤʦʚ ʡʦʛʦ ʘʢʪʠʚʽʟʘʮʽʾ ʚ 

ʋʢʨʘʾʥʽ ʷʢ ʢʘʪʘʣʽʟʘʪʦʨʘ ʧʦʚʦʻʥʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʪʘ 

ʚʽʜʙʫʜʦʚʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ.  

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʙʘʥʢʠ, ʙʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, ʙʘʥʢʽʚʩʴʢʽ ʧʦʩʣʫʛʠ, 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ, ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ, ʬʽʥʘʥʩʦʚʝ ʟʘʙʝʟʧʝʯʝʥʥʷ, 

çʟʝʣʝʥʽè ʬʽʥʘʥʩʦʚʽ ʧʨʦʜʫʢʪʠ  ̔ʧʦʩʣʫʛʠ, ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʧʨʦʤʠʩʣʦʚʘ 

ʧʦʣʽʪʠʢʘ, ʽʥʥʦʚʘʮʽʡʥʘ ʜʽʷʣʴʥʽʩʪʴ, ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ, ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ, 

ʧʦʢʘʟʥʠʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ. 
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SUMMARY  

Herasymenko A. V. Bank crediting of industrial enterprises in ensuring the 

development of the economy of Ukraine. ï Qualifying scientific work on the rights 

of the manuscript. 

Dissertation for the Doctor of Philosophy Degree in the field 

07 çManagement and administrationè, specialty 072 çFinance, banking and 

insuranceè. ï Ivan Franko National University of Lviv, Lviv, 2024. 

The development of Ukraine's economy on the basis of stability, technology 

and diversification largely depends on the level of industrialization of the country, 

the level of national security and the efficiency of the financial and credit 

mechanism. In bank-centered economies, the decisive role in the latter belongs to 

banks, especially public sector banks, which, by lending to business entities, can 

make a significant contribution to economic development. Bank crediting can 

serve as a reliable bridge between banking and industrial capital, helping to create 

the preconditions for improving the country's macroeconomic environment and 

ensuring economic growth. In this regard, it is important to study the problems and 

obstacles that hinder the development of this type of bank lending in Ukraine, as 

well as to develop scientific and practical recommendations aimed at its activation. 

The practical value of researching this topic is also determined by the need for 

post-war reconstruction of the domestic industrial sector, which has been the object 

of enemy attacks for more than two years, and the necessity to restore the national 

economy. 

The purpose of the dissertation is to deepen the theoretical and 

methodological foundations, improve methodological approaches and develop 

practical recommendations for improving the quality of bank crediting of industrial 

enterprises and activating its role in ensuring the development of the Ukrainian 

economy. 

The object of the study is bank crediting of industrial enterprises in ensuring 

economic development. 
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The subject of the study is the theoretical and methodological foundations of 

bank crediting of industrial enterprises in ensuring economic development and the 

practical and organizational aspects of its activation in Ukraine. 

The thesis consists of the following structural elements: title page, abstract, 

table of contents, list of symbols, main body, list of references and appendices. The 

main body of the thesis includes an introduction, three chapters and conclusions. 

The introduction substantiates the relevance and timeliness of the study, highlights 

the depth of disclosure of the issue by domestic and foreign scholars, identifies 

unresolved aspects of the general problem, formulates the purpose and objectives, 

defines the object and subject of the study with an indication of the methods of its 

conduct, formulates the scientific novelty of the results obtained in the dissertation, 

describes their testing and practical application. 

In the first chapter of the dissertation, based on a review and systematization 

of scientific literature, the economic nature of bank crediting of industrial 

enterprises (hereinafter - BCIE) is clarified, the principles of BCIE relevant to 

modern economic development are revealed, the classification of BCIE types is 

deepened, the multi-criteria classification of BCIE risks is developed, the general 

economic determinants of the formation of BCIE risks are highlighted, and the 

theoretical substantiation of the mutual influence of BCIE and economic 

development is carried out.  

The interpretation of the definition of çbank lending to industrial enterprisesè 

has been improved by using the institutional, functional and reproductive scientific 

approaches, as well as by carrying out a content-forming decomposition of the 

economic nature of the concept by the following criteria: object, subject, form, 

source, relations, conditions and purpose. Specific principles of BCIE are 

proposed, based on the peculiarities of industrial enterprises and modern economic 

development; the social, economic and environmental effects that are ensured as a 

result of the implementation of these principles are substantiated. The classification 

of BCIE types and scientific provisions on the distinctive features of BCIE in 
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comparison with lending to enterprises in the agricultural and service sectors are 

deepened.  

A multi-criteria classification of the characteristic risks of BCIE is developed 

by introducing a number of new classification criteria along with the widely used 

ones. The specific industry determinants of the formation of BCIE risks at the 

micro and meso levels are structured. The general economic determinants of the 

formation of BCIE risks and threats to bank lending to industries of priority 

and / or strategic importance are specified. On the basis of generalization of 

scientific approaches to disclosing the economic content of the macroeconomic 

environment, the understanding of the essence of this concept is deepened. The 

general economic factors that influence the BCIE are structured into the following 

groups: those that affect the bank as a lender; those that affect the industrial 

enterprise as a borrower; those that affect the credit project of the industrial 

enterprise-borrower. The author provides a theoretical justification for the 

relationship between BCIE and economic development.  

The second chapter of the thesis is devoted to assessing the impact of the 

BCIE on the development of Ukraine's economy. For this purpose, the general 

economic aspects of development and strategic guidelines of the BCIE are 

highlighted, taking into account retrospective and current foreign experience, a 

comprehensive study of key trends in the development of bank lending to domestic 

industrial enterprises is carried out, and the peculiarities of lending to industrial 

enterprises by state-owned banks in ensuring the development of the Ukrainian 

economy are clarified. The identification and verification of the role of BCIE in 

economic growth on the example of foreign countries were further developed by 

specifying macroeconomic preconditions, the consequences of the positive and 

negative nature of the activation of BCIE before the outbreak of World War II, the 

importance of BCIE in overcoming the macroeconomic consequences of the war, 

correlation analysis and graphical method of identifying the formation of 

development space and the zone of stagnation of BCIE development in Germany 

and the United States, substantiation of key general economic aspects of BCIE 
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development, taking into account today's challenges and global economic 

development trends. The scientific and analytical tools for assessing the trends in 

the development of bank lending to domestic industrial enterprises have been 

improved by means of correlation-regression and graphical analysis of the 

interrelation of BCIE and a set of economic factors of the macroeconomic 

environment in Ukraine, which made it possible to identify the features of this 

relationship, to clarify the contribution of industrial lending to the development of 

the Ukrainian economy in recent years, to substantiate the impact of certain 

economic factors of the macroeconomic environment on the vector of BCIE 

development in Ukraine. The key problems of BCIE development and the factors 

that hinder the intensification of this type of lending at the current stage of 

development of the domestic economy are identified. A necessity for the state to 

entrust to public sector banks the role of a catalyst for the development of domestic 

industrial sector is identified and substantiated, given the dominant position of 

state-owned banks in the banking system of Ukraine and in the segment of bank 

industrial lending. 

The third section outlines the directions of activation of the BCIE in ensuring 

the development of Ukraine's economy. In particular, the scientific and 

methodological approach to the formation of an effective industrial loan portfolio 

of the bank and the implementation of the principles of sustainable development 

has been improved. The scientific and applied principles of managing the quality 

of bank industrial lending in the context of economic instability have been 

developed. The scientific and practical proposals for improving the institutional 

and organizational aspects of industrial lending in Ukraine were further developed. 

The author's original scientific and methodological approach to the formation 

of an effective industrial loan portfolio of a bank and the implementation of the 

principles of sustainable development is proposed, which allows to lay the basis 

for bank industrial lending at the micro level with qualitative and quantitative 

characteristics of its efficiency at the stage of formation, in particular, by taking 

into account the principles of sustainable development and assessing the 
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sustainability of the bank's industrial loan portfolio to macroeconomic 

manifestations and shocks. Improved scientific and methodological foundations for 

managing the quality of the BCIE both at the level of a bank, a group of banks, and 

the banking system as a whole, taking into account the conditions of economic 

instability. The proposed scientific and applied proposals can be used by both 

banking institutions and supervisory authorities (in particular, the National Bank of 

Ukraine). Implementation of the proposed recommendations makes it possible to: 

assess the total impact of a group of indicators of profitability, risk and resilience 

to a changing macroeconomic environment on the quality of industrial lending; 

ensure a timely response of the bank (supervisory authority) to macroeconomic 

shocks and fluctuations in order to take preventive measures to minimize their 

negative impact; improve the quality management processes of the BCIE. The 

scientific and practical proposals for improving the institutional and organizational 

aspects of activating bank industrial lending in Ukraine in terms of the financial 

institution, the legal institution and the institution of infrastructure of BCIE have 

been further developed. A structural and logical scheme of the institutional and 

organizational environment for the activation of BCIE in Ukraine is proposed.  

The concepts and scientific and methodological recommendations formulated 

in this thesis will contribute to deepening the understanding of the economic nature 

of bank lending to industrial enterprises, its importance and problems of use in 

ensuring economic development, improving the quality of bank industrial lending 

and forming institutional and organizational prerequisites for its activation in 

Ukraine as a catalyst for the post-war recovery of the industrial sector and the 

reconstruction of the national economy. 

Keywords: banks, public sector banks, banking services, crediting, credit 

policy, financial resources, financial support, green financial products and services, 

industrial enterprises, industrial policy, innovation, economic development, 

sustainable development, economic development indicators, macroeconomic 

environment. 
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ʉʇʀʉʆʂ ʇʋɹʃɯʂɸʎɯʁ ɿɼʆɹʋɺɸʏɸ 

 

ʅʘʫʢʦʚʽ ʧʨʘʮʽ, ʚ ʷʢʠʭ ʦʧʫʙʣʽʢʦʚʘʥʽ ʦʩʥʦʚʥʽ ʥʘʫʢʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʜʠʩʝʨʪʘʮʽʾ 

ʇʫʙʣʽʢʘʮʽʾ ʫ ʥʘʫʢʦʚʠʭ ʬʘʭʦʚʠʭ ʚʠʜʘʥʥʷʭ ʋʢʨʘʾʥʠ: 

1. ɸʥʜʨʫʱʘʢ ɭ. ʄ., ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʆʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ ʋʢʨʘʾʥʠ. ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʝʢʦʥʦʤʽʢʠ. 2024. ˉ 1(48). ʉ. 56-64. ï 0,81 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 

0,40 ʜ.ʘ.: ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʜʠʥʘʤʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ; ʚʠʩʚʽʪʣʝʥʦ ʨʦʣʴ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ)  

2. ɸʥʜʨʫʱʘʢ ɭ. ʄ., ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʋʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʦʤ 

ʢʦʥʮʝʥʪʨʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ɽʬʝʢʪʠʚʥʘ ʝʢʦʥʦʤʽʢʘ. 2024. ˉ 2. ï 0,87 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 

0,43 ʜ.ʘ.: ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʛʘʣʫʟʝʚʫ ʩʪʨʫʢʪʫʨʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʙʘʥʢʘʤʠ ʚ ʋʢʨʘʾʥʽ; ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʢʦʝʬʽʮʽʻʥʪʥʠʡ ʤʝʪʦʜ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʢʣʘʜʫ ʽ ʩʪʨʫʢʪʫʨʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ)  

3. ɸʥʜʨʫʱʘʢ ɭ. ʄ., ʇʝʨʝʧʴʦʣʢʽʥʘ ʆ. ʆ., ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. 

ʋʧʨʘʚʣʽʥʥʷ ʥʝʧʨʘʮʶʶʯʠʤʠ ʢʨʝʜʠʪʘʤʠ ʙʘʥʢʽʚ: ʩʚʽʪʦʚʠʡ ʜʦʩʚʽʜ. ɽʢʦʥʦʤʽʢʘ ʪʘ 

ʩʫʩʧʽʣʴʩʪʚʦ. 2024. ˉ 59. ï 0,85 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 0,28 ʜ.ʘ.: 

ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʜʠʥʘʤʽʢʫ ʥʝʧʨʘʮʶʶʯʠʭ ʢʨʝʜʠʪʽʚ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ) 

4. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʌʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʩʫʯʘʩʥʠʭ ʨʝʘʣʽʷʭ ʋʢʨʘʾʥʠ. ʅʘʫʢʦʚʠʡ ʧʦʛʣʷʜ: 

ʝʢʦʥʦʤʽʢʘ ʪʘ ʫʧʨʘʚʣʽʥʥʷ. 2023. ˉ 1(81). ʉ. 162-171. ï 0,90 ʜ.ʘ.  

5. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʆʮʽʥʢʘ ʩʪʽʡʢʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʜʦ ʧʨʦʷʚʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɽʢʦʥʦʤʽʢʘ ʪʘ 

ʩʫʩʧʽʣʴʩʪʚʦ. 2023. ɺʠʧ. 56. ï 0,58 ʜ.ʘ.  

6. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʄʝʪʦʜʠʢʘ ʦʮʽʥʢʠ ʟʘʛʘʣʴʥʦʾ ʷʢʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʚ ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʦʛʦ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ. 2023. ˉ 2(47). 

ʉ. 35-42. ï 0,92 ʜ.ʘ.  



13 
 

7. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʆʩʦʙʣʠʚʦʩʪʽ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʙʘʥʢʽʚʩʴʢʠʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʙʘʥʢʽʚ. ɹʽʟʥʝʩ 

ɯʥʬʦʨʤ. 2022. ˉ 3. C. 93ï101. ï 0,68 ʜ.ʘ.  

8. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʈʦʟʚʠʪʦʢ ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʽʟʥʦʚʠʜʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ɽʢʦʥʦʤʽʢʘ ʪʘ ʩʫʩʧʽʣʴʩʪʚʦ. 2022. 

 ̄40. ï 0,66 ʜ.ʘ.  

9. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʈʦʣʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʧʦʜʦʣʘʥʥʽ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʚʽʡʥʠ: ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ. ɯʥʚʝʩʪʠʮʽʾ: ʧʨʘʢʪʠʢʘ 

ʪʘ ʜʦʩʚʽʜ. 2022. ˉ 19-20. ʉ. 120-125. ï 0,68 ʜ.ʘ.  

10. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʟʘʨʦʜʞʝʥʥʷ ʪʘ 

ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʦ ʧʦʯʘʪʢʫ ɼʨʫʛʦʾ 

ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ. ʅʘʫʢʦʚʠʡ ʧʦʛʣʷʜ: ʝʢʦʥʦʤʽʢʘ ʪʘ ʫʧʨʘʚʣʽʥʥʷ. 2022. ˉ 3(79). 

ʉ. 173-179. ï 0,63 ʜ.ʘ.  

11. Khutorna ʄ., Herasymenko A. The methodological basis for bank 

lending to industrial enterprises. Financial and Credit Activity Problems of Theory 

and Practice. 2022. No. 1(42). P. 51ï60. ï 0,68 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 

0,34 ʜ.ʘ.: ʨʦʟʨʦʙʣʝʥʦ ʚʠʜʦʚʫ ʽʥʩʪʠʪʫʮʽʡʥʫ ʩʪʨʫʢʪʫʨʫ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ; ʨʦʟʢʨʠʪʦ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʤ, ʬʫʥʢʮʽʦʥʘʣʴʥʠʤ ʪʘ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʤ 

ʥʘʫʢʦʚʠʤʠ ʧʽʜʭʦʜʘʤʠ; ʦʙˇʨʫʥʪʦʚʘʥʦ ʡʦʛʦ ʩʫʯʘʩʥʽ ʧʨʠʥʮʠʧʠ)  

12. Herasymenko A. The contribution of bank lending to industrial 

enterprises in improving the macroeconomic environment: evidence from Saudi 

Arabia. Economics and Region. 2022. No. 3(86). P. 51-58. ï 0,83 ʜ.ʘ.  

13. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ: ʝʢʦʥʦʤʽʯʥʘ ʩʫʪʥʽʩʪʴ ʪʘ ʧʨʠʥʮʠʧʠ ʨʝʘʣʽʟʘʮʽʾ. ɺʽʩʥʠʢ 

ʋʥʽʚʝʨʩʠʪʝʪʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʨʘʚʠ. 2021. ˉ 2(41). ʉ. 40-48. ï 0,91 ʜ.ʘ. 

14. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ʉʫʯʘʩʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ɺʽʩʥʠʢ ʋʥʽʚʝʨʩʠʪʝʪʫ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʧʨʘʚʠ. 2020. ˉ2(38). ʉ. 35-42. ï 0,88 ʜ.ʘ.  
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ʇʫʙʣʽʢʘʮʽʾ ʫ ʟʘʢʦʨʜʦʥʥʠʭ ʥʘʫʢʦʚʠʭ ʧʝʨʽʦʜʠʯʥʠʭ ʚʠʜʘʥʥʷʭ ʪʘ ʨʦʟʜʽʣʠ ʫ 

ʢʦʣʝʢʪʠʚʥʠʭ ʤʦʥʦʛʨʘʬʽʷʭ: 

1. Herasymenko A. Ryzyky bankivskoho kredytuvannia promyslovykh 

pidpryiemstv ta makroekonomichni determinanty yikh vynyknennia [Risks of bank 

lending to industrial enterprises and macroeconomic determinants of their 

occurrence]. Modern scientific strategies of development: collective monograph / 

Compiled by V. Shpak; Chairman of the Editorial Board S. Tabachnikov. Sherman 

Oaks, California: GS Publishing Services, 2022. P. 104-122. ï 1,02 ʜ.ʘ.  

2. Herasymenko A. Macroeconomic aspects of the development of bank 

lending to industrial enterprises: challenges of today. Economics&Education. 

2022. Vo. 7. No. 3. P. 12-19. ï 0,72 ʜ.ʘ. 

3. Khutorna M., Herasymenko A. Theoretical framework for the impact 

of the macroeconomic environment on bank lending to industrial enterprises. 

Transformation of economy, finance and management in modern conditions: 

Scientific monograph. Riga, Latvia: Baltija Publishing, 2022. P. 203-219. ï 

0,98 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 0,49 ʜ.ʘ.: ʫʪʦʯʥʝʥʦ ʝʢʦʥʦʤʽʯʥʫ 

ʩʫʪʥʽʩʪʴ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʦʙˇʨʫʥʪʦʚʘʥʦ ʡʦʛʦ ʚʟʘʻʤʦʟʚôʷʟʦʢ 

ʽʟ ʙʘʥʢʽʚʩʴʢʠʤ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ)  

4. Herasymenko A. Macroeconomic environment of Ukraine and the 

dynamics of its development in modern realities. Economics&Education. 2023. 

Vol. 8. No. 1. P. 38-44. ï 0,79 ʜ.ʘ. 

5. Herasymenko A. The impact of the macroeconomic environment on 

bank lending to industrial enterprises: the case of Ukraine. Economics&Education. 

2023. Vol. 8. No. 4. P. 18-23 ï 0,56 ʜ.ʘ.  

6. Khutorna ʄ., Herasymenko A. Structural approach to the formation of 

the bank's industrial loan portfolio on the grounds of sustainable development. 

Green, Blue & Digital Economy Journal. 2023. Vol. 4. No. 4. P. 28-35. ï 0,75 ʜ.ʘ. 

(ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 0,37 ʜ.ʘ.: ʨʦʟʚʠʥʝʥʦ ʩʪʨʫʢʪʫʨʥʠʡ ʧʽʜʭʽʜ ʜʦ 

ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ)  
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ʅʘʫʢʦʚʽ ʧʨʘʮʽ, ʷʢʽ ʟʘʩʚʽʜʯʫʶʪʴ ʘʧʨʦʙʘʮʽʶ ʤʘʪʝʨʽʘʣʽʚ ʜʠʩʝʨʪʘʮʽʾ: 

1. Andrushchak Y., Herasymenko A. Industrial Knowledge Bank as an 

element of improving the industrial landscape of Ukraine: proceedings of the 

International Scientific Conference çTransformation processes of the economic 

system in the context of modern challengesè (Lithuania, Klaipeda, 02-03 February 

2024). Riga, Latvia, 2024. ï 0,20 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 0,10 ʜ.ʘ.: 

ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ɹʘʥʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʟʥʘʥʴ ʚ 

ʢʨʘʾʥʘʭ ʃɸʂ ʨʝʛʽʦʥʫ) 

2. Andrushchak Y., Herasymenko A. Resource potential of Ukrainian 

banks in overcoming the macroeconomic consequences of the war: proceedings of 

the VI International Scientific and Practical Conference çTheoretical and empirical 

scientific research: concept and trendsè (Oxford, 02 February 2024). United 

Kingdom, 2024. ï 0,25 ʜ.ʘ. (ʦʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʘʚʪʦʨʘ ï 0,12 ʜ.ʘ.: 

ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʩʪʨʫʢʪʫʨʫ ʩʫʤʘʨʥʠʭ ʧʘʩʠʚʽʚ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ)  

3. Herasymenko A. Types of industrial loan portfolio as an important 

component of the bankôs corporate loan portfolio: proceedings of the VII 

International Scientific Conference From the Baltic to the Black Sea: the 

Formation of Modern Economic Area (Riga, 01ï02 December 2023). Latvia, 2023. 

ï 0,22 ʜ.ʘ.  

4. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ɸʥʘʣʽʟ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʪʘ ʜʞʝʨʝʣ ʾʭ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʋʢʨʘʾʥʠ: ʤʘʪʝʨʽʘʣʠ ʄʽʞʥʘʨʦʜʥʦʾ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʦʾ ʢʦʥʬʝʨʝʥʮʽʾ çʊʨʘʥʩʬʦʨʤʘʮʽʡʥʽ ʧʨʦʮʝʩʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʚ 

ʫʤʦʚʘʭ ʩʴʦʛʦʜʝʥʥʷè (ʤ. ʂʠʾʚ, 8 ʢʚʽʪʥʷ 2023 ʨ.). ʃʴʚʽʚ-ʊʦʨʫʥʴ: Liha-Pres, 2023. 

ʉ. 113-117. ï 0,20 ʜ.ʘ.  

5. ɻʝʨʘʩʠʤʝʥʢʦ ɸ. ɺ. ɹʘʥʢʠ ʨʦʟʚʠʪʢʫ ʪʘ ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ: 

ʦʢʨʝʤʽ ʦʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ: ʤʘʪʝʨʽʘʣʠ XVɯ ʄʽʞʥʘʨʦʜʥʦʾ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʦʾ ʢʦʥʬʝʨʝʥʮʽʾ çʈʦʟʚʠʪʦʢ ʙʘʥʢʽʚʩʴʢʠʭ ʩʠʩʪʝʤ ʩʚʽʪʫ ʚ ʫʤʦʚʘʭ 

ʛʣʦʙʘʣʽʟʘʮʽʾ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚè (ʤ. ʏʝʨʢʘʩʠ, 24 ʣʠʩʪʦʧʘʜʘ 2022 ʨ.). ʏʝʨʢʘʩʠ: 

ʅʘʚʯʘʣʴʥʦ-ʥʘʫʢʦʚʝ ʚʽʜʜʽʣʝʥʥʷ ʃʅʋ ʽʤ. ɯʚʘʥʘ ʌʨʘʥʢʘ, 2022. ʉ. 75-77. ï 

0,17 ʜ.ʘ. 
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6. Herasymenko A. Perspective directions of development of bank 

lending to industrial enterprises: ʤʘʪʝʨʽʘʣʠ IV  ʄʽʞʥʘʨʦʜʥʦʾ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʦʾ 

ʢʦʥʬʝʨʝʥʮʽʾ çʉʫʯʘʩʥʘ ʧʘʨʘʜʠʛʤʘ ʧʫʙʣʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷè (ʤ. ʃʴʚʽʚ 10-12 
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ʅɹʋ ï ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ 

ʅʊʇ ï ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʠʡ ʧʨʦʛʨʝʩ 

ʆʆʅ ï ʆʨʛʘʥʽʟʘʮʽʷ ʦʙôʻʜʥʘʥʠʭ ʥʘʮʽʡ 

ʇʂʇ ï ʧʨʦʤʠʩʣʦʚʠʡ ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ 

ʇʂʇɹ ï ʧʨʦʤʠʩʣʦʚʠʡ ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ ʙʘʥʢʫ 

ʉʐɸ ï ʉʧʦʣʫʯʝʥʽ ʰʪʘʪʠ ɸʤʝʨʠʢʠ 

ʉʌʇʈ ï ʉʘʫʜʽʚʩʴʢʠʡ ʌʦʥʜ ʇʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ 

ʖʅɯɼʆ ï ʆʨʛʘʥʽʟʘʮʽʷ ʆʙ'ʻʜʥʘʥʠʭ ʅʘʮʽʡ ʟ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ 

AI  ï ʰʪʫʯʥʠʡ ʽʥʪʝʣʝʢʪ 

COVID-19 ï ʢʦʨʦʥʘ ʚʽʨʫʩʥʘ ʭʚʦʨʦʙʘ, ʚʧʝʨʰʝ ʚʠʷʚʣʝʥʘ ʫ ʣʶʜʠʥʠ 2019 ʨ. 

NPLs ï ʥʝʧʨʘʮʶʶʯʽ ʢʨʝʜʠʪʠ 

TCFD ï ʈʦʙʦʯʘ ʛʨʫʧʘ ʟ ʨʦʟʢʨʠʪʪʷ ʬʽʥʘʥʩʦʚʦʾ ʽʥʬʦʨʤʘʮʽʾ, ʧʦʚ'ʷʟʘʥʦʾ ʟ 

ʢʣʽʤʘʪʦʤ 

VECM ï ʤʦʜʝʣʴ ʧʘʥʝʣʴʥʦʾ ʚʝʢʪʦʨʥʦʾ ʢʦʨʝʢʮʽʾ ʧʦʤʠʣʦʢ 

PNDA ï ʦʮʽʥʢʘ ʧʦʪʨʝʙ ʧʽʩʣʷ ʢʘʪʘʩʪʨʦʬʠ 

PVAR ï ʤʦʜʝʣʴ ʧʘʥʝʣʴʥʦʾ ʚʝʢʪʦʨʥʦʾ ʘʚʪʦʨʝʛʨʝʩʽʾ 



21 
 

ɺʉʊʋʇ 

 

ɸʢʪʫʘʣʴʥʽʩʪʴ ʪʝʤʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʉʫʯʘʩʥʽ ʨʝʘʣʽʾ ʨʦʟʚʠʪʢʫ ʛʣʦʙʘʣʴʥʦʾ 

ʝʢʦʥʦʤʽʢʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʥʝʧʝʨʝʜʙʘʯʫʚʘʥʽʩʪʶ, ʧʝʨʝʧʣʝʪʽʥʥʷʤ ʤʥʦʞʠʥʥʠʭ 

ʚʽʡʩʴʢʦʚʠʭ, ʛʝʦʧʦʣʽʪʠʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʢʣʽʤʘʪʠʯʥʠʭ ʚʠʢʣʠʢʽʚ ʷʢ 

ʜʣʷ ʫʨʷʜʽʚ ʢʨʘʾʥ, ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʪʘʢ ʽ ʜʣʷ ʩʫʩʧʽʣʴʩʪʚʘ ʚ ʮʽʣʦʤʫ. 

ʈʘʟʦʤ ʽʟ ʧʦʩʠʣʝʥʥʷʤ ʛʝʦʧʦʣʽʪʠʯʥʦʾ ʥʘʧʨʫʞʝʥʦʩʪʽ, ʟʘʛʦʩʪʨʝʥʥʷʤ ʤʽʞʥʘʨʦʜʥʦʾ 

ʢʦʥʢʫʨʝʥʮʽʾ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʚʦʻʯʘʩʥʦʾ ʨʝʘʢʮʽʾ ʟ ʙʦʢʫ ʜʝʨʞʘʚ 

ʩʚʽʪʫ ʥʘ ʧʨʦʛʨʝʩʫʶʯʽ ʟʤʽʥʠ ʢʣʽʤʘʪʫ, ʧʨʦʤʠʩʣʦʚʠʡ ʩʝʢʪʦʨ, ʷʢ ʢʘʪʘʣʽʟʘʪʦʨ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʟʥʦʚʫ ʦʧʠʥʠʚʩʷ ʫ ʝʧʽʮʝʥʪʨ ̔ʫʚʘʛʠ ʥʘʫʢʦʚʮʽʚ ʽ ʧʨʘʢʪʠʢʽʚ.  

ʅʘʜʟʚʠʯʘʡʥʦ ʢʨʠʪʠʯʥʦ ʧʨʦʙʣʝʤʘʪʠʢʘ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʪʘ 

ʬʽʥʘʥʩʦʚʠʡ ʘʩʧʝʢʪ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʮʴʦʛʦ ʧʨʦʮʝʩʫ ʩʴʦʛʦʜʥʽ ʧʦʩʪʘʻ 

ʜʣʷ ʋʢʨʘʾʥʠ, ʥʘ ʩʫʚʝʨʝʥʥʽʡ ʪʝʨʠʪʦʨʽʾ ʷʢʦʾ ʪʨʠʚʘʻ ʧʦʚʥʦʤʘʩʰʪʘʙʥʘ ʚʽʡʥʘ. 

ɼʘʚʥʽ ʧʨʦʙʣʝʤʠ, ʧʦʚôʷʟʘʥʽ ʽʟ ʧʽʜʚʠʱʝʥʥʷʤ ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ, ʧʦʪʨʝʙʘʤʠ ʟʤʝʥʰʝʥʥ ̫ʝʥʝʨʛʦʻʤʥʦʩʪʽ ʾʭʥʴʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ  ̔ʟʙʽʣʴʰʝʥʥʤ̫ ʚʥʝʩʢʫ ʫ ʚʘʣʦʚʫ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ, ʜʦʧʦʚʥʶʶʪʴʩʷ 

ʥʝʦʙʭʽʜʥʽʩʪʶ ʟʤʽʮʥʝʥʥʷ ʚʘʞʣʠʚʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ, ʧʦʪʨʝʙʦʶ ʾʭʥʴʦʾ ʚʽʜʙʫʜʦʚʠ ʪʘ ʩʧʨʷʤʫʚʘʥʥʷ ʥʘ ʨʦʟʚʠʪʦʢ 

ʝʢʦʥʦʤʽʢʠ. ʇʨʠ ʮʴʦʤʫ, ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʤ ʘʩʧʝʢʪʦʤ ʻ ʘʜʘʧʪʘʮʽʷ ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʥʦʨʤ ʽ ʧʨʘʚʠʣ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʉʦʶʟʫ. ɺʽʜʧʦʚʽʜʥʦ, 

ʧʠʪʘʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʜʞʝʨʝʣ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʥʝ ʣʠʰʝ ʥʝ ʚʪʨʘʯʘʻ ʩʚʦʻʾ ʘʢʪʫʘʣʴʥʦʩʪʽ, ʘʣʝ ʡ ʟʘʛʦʩʪʨʶʻʪʴʩʷ. 

ʆʩʢʽʣʴʢʠ ʙʘʥʢʠ ʻ ʢʣʶʯʦʚʠʤʠ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʠʤʠ ʽʥʩʪʠʪʫʪʘʤʠ ʚʽʪʯʠʟʥʷʥʦʾ 

ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ, ʚʙʘʯʘʻʪʴʩʷ ʚʘʞʣʠʚʠʤ ʟôʷʩʫʚʘʥʥʷ ʨʽʚʥʷ ʾʭ ʟʘʣʫʯʝʥʦʩʪʽ ʫ 

ʧʨʦʮʝʩʠ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʋʢʨʘʾʥʠ, ʜʦʩʣʽʜʞʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ʤʽʞ ʙʘʥʢʽʚʩʴʢʠʤ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ 

ʨʦʟʚʠʪʢʦʤ ʝʢʦʥʦʤʽʢʠ, ʚʠʨʦʙʣʝʥʥʷ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ 

ʘʢʪʠʚʽʟʘʮʽʾ ʮʴʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʷʢ ʚʘʞʣʠʚʦʾ ʧʝʨʝʜʫʤʦʚʠ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. 
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ʇʨʦʙʣʝʤʘʪʠʮʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʚ 

ʪʦʤʫ ʯʠʩʣʽ ʡ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʪʘ ʡʦʛʦ ʨʦʣʽ ʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʧʨʠʩʚʷʯʝʥʽ ʧʨʘʮʽ ʙʘʛʘʪʴʦʭ ʚʽʪʯʠʟʥʷʥʠʭ  ̔ʟʘʨʫʙʽʞʥʠʭ ʚʯʝʥʠʭ-ʝʢʦʥʦʤʽʩʪʽʚ, ʩʝʨʝʜ 

ʷʢʠʭ ʥʝʦʙʭʽʜʥʦ ʚʽʜʜʘʪʠ ʥʘʣʝʞʥʝ: ɭ ɸʥʜʨʫʱʘʢ, ɼ. ɺʘʥʴʢʦʚʠʯʫ, ʆ. ɼʟʶʙʣʶʢʫ, 

ʄ. ɼʤʠʪʨʝʥʢʫ, ʗ. ɼʨʦʧ̔, ɸ. ʂʫʟʥʻʮʦʚʽʡ, ʃ. ʄʘʣʘʭʦʚʽʡ, ʊ. ʄʘʡʦʨʦʚʽʡ, 

ɸ. ʄʦʨʦʟʫ, ɺ. ʂʦʨʥʻʻʚʫ, ʄ. ʂʨʫʧʮ,̔ ʅ. ʇʘʨʘʥʠʮ,̔ ɸ. ʇʝʨʝʩʘʜ,̔ ʅ. ʈʫʱʠʰʠʥ, 

ʊ. ʉʤʦʚʞʝʥʢʦ, ʉ. ʅʽʭʽʣʝʰ (S. Nikhilesh), ɻ. ɺ. ʐʝʧʘʨʜʫ (G. W. Shepherd), 

ʇ. ʐʠʭʘʥʫ (P. Sheehan), ɼʞ. ɽʬʝ ɽʙʽʨʝʨʽ (J. Efe Ebireri) ʪʘ ʙʘʛʘʪʴʦʤ ʽʥʰʠʤ. 

ɿʥʘʯʥʠʡ ʚʥʝʩʦʢ ʫ ʨʦʟʢʨʠʪʪʷ ʙʘʛʘʪʦʘʩʧʝʢʪʥʦʩʪʽ ʚʧʣʠʚʫ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ ʥʘ ʢʨʝʜʠʪʥʫ ʜʽʷʣʴʥʩ̔ʪɹ ʙʘʥʢʽʚ ʟʜʽʡʩʥʠʣʠ ʪʘʢʽ ʚʽʪʯʠʟʥʷʥʽ ʡ ʟʘʨʫʙʽʞʥʽ 

ʜʦʩʣʽʜʥʠʢʠ: ʆ. ɺʦʚʯʝʥʢʦ, ʆ. ɻʥʘʪʽʚ, ʉ. ɻʣʫʱʝʥʢʦ, ʉ. ɯʚʘʭʥʝʥʢʦʚ, ʆ.ʄʘʣʘʭʦʚʘ, 

ɼ. ʆʜʥʦʨʦʛ, ʂ. ʉʚʝʨʝʥʢʦ, ʃ. ʉʤʘʛʘ, ʐ. ɸʭʤʝʜ (S. Ahmed), ʄ. ɼʞʘʥʥʦʧʫʣʦʩ 

(ʄ. Giannopoulos), ʄ. ʄ. ɽʜʞʘʟ (ʄ. ʄ Ejaz), ʂ. ɿʘʤʧʘʨʘ (ʂ. Zampara), 

ɽ. ʂʽʛʘʥʜʘ (E. Kiganda), ʄ. ʉ. ʉʘʽʜ (M. S Saeed), ɽ. ʊʘʣʘʩʩʽʥʦʩ 

(ɽ. Thalassinos), ʗ. ʊʘʣʘʩʩʽʥʦʩ (Y. Thalassinos), ʄ. ʌʦʛʣʽʷ (M. Foglia) ʪʘ 

ʙʘʛʘʪʦ ʽʥʰʠʭ. 

ɺʠʩʦʢʦ ʦʮʽʥʶʶʯʠ ʚʢʣʘʜ ʡ ʚʽʜʜʘʶʯʠ ʥʘʣʝʞʥʝ ʙʝʟʩʫʤʥʽʚʥʦ ʮʽʥʥʦʤʫ 

ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʦʤʫ ʜʦʨʦʙʢʫ ʚʯʝʥʠʭ-ʝʢʦʥʦʤʽʩʪʽʚ ʫ ʚʠʨʽʰʝʥʥʷ ʦʢʨʝʩʣʝʥʦʾ 

ʧʨʦʙʣʝʤʘʪʠʢʠ, ʦʢʨʝʤʽ ʪʝʦʨʝʪʠʯʥʽ ʪʘ ʧʨʘʢʪʠʯʥʽ ʘʩʧʝʢʪʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʜʘʣʽ ï ɹʂʇʇ) ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʥʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ, ʟʘʣʠʰʠʣʠʩʴ ʧʦʟʘ ʫʚʘʛʦʶ, ʱʦ 

ʫʥʝʤʦʞʣʠʚʣʶʻ ʚ ʧʦʚʥʽʡ ʤʽʨʽ ʟʘʜʦʚʦʣʴʥʠʪʠ ʧʦʪʨʝʙʠ ʩʫʯʘʩʥʦʾ ʪʝʦʨʽʾ ʽ 

ʧʨʘʢʪʠʢʠ. ɿʦʢʨʝʤʘ, ʩʴʦʛʦʜʥʽ ʧʦʩʪʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚ: ʫʪʦʯʥʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ɹʂʇʇ; ʚʠʟʥʘʯʝʥʥʽ ʘʢʪʫʘʣʴʥʠʭ ʩʫʯʘʩʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ 

ʨʦʟʚʠʪʢʫ ʧʨʠʥʮʠʧʽʚ ɹʂʇʇ; ʧʦʛʣʠʙʣʝʥʥʽ ʢʣʘʩʠʬʽʢʘʮʽ ʾ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ; 

ʨʦʟʚʠʪʢʫ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽ ʾ ʨʠʟʠʢʽʚ ɹʂʇʇ; ʽʜʝʥʪʠʬʽʢʘʮʽʾ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʬʦʨʤʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ɹʂʇʇ. ʅʝʜʦʩʪʘʪʥʴʦ 

ʦʧʨʘʮʴʦʚʘʥʽ ʪʘ ʧʦʪʨʝʙʫʶʪʴ ʙʽʣʴʰ ʧʦʛʣʠʙʣʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ: ʪʝʦʨʝʪʠʯʥʝ 

ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʟʘʻʤʦʚʧʣʠʚʫ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ; ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʪʘ 

ʚʝʨʠʬʽʢʘʮʽʷ ʨʦʣʽ ɹʂʇʇ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʟʘ 
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ʨʘʭʫʥʦʢ ʚʠʩʚʽʪʣʝʥʥʷ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ; ʢʦʤʧʣʝʢʩʥʠʡ ʘʥʘʣʽʟ ʪʝʥʜʝʥʮʽʡ 

ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; 

ʟôʷʩʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ. 

ʇʦʪʨʝʙʫʶʪʴ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ (ʜʘʣʽ ï ʇʂʇɹ) ʪʘ ʽʤʧʣʝʤʝʥʪʘʮʽʾ 

ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʡ ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʽ ʟʘʩʘʜʠ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ɹʂʇʇ 

ʥʘ ʤʽʢʨʦ-, ʤʝʟʦ- ʪʘ ʤʘʢʨʦʨʽʚʥʷʭ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ɯʩʥʫʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʫ ʚʠʨʦʙʣʝʥʽ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʧʨʦʧʦʟʠʮʽʡ ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʽʥʩʪʠʪʫʮʽʡʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʘʩʧʝʢʪʽʚ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ. ʅʝʦʙʭʽʜʥʽʩʪʴ 

ʚʠʨʽʰʝʥʥʷ ʦʢʨʝʩʣʝʥʠʭ ʧʨʦʙʣʝʤ ɹʂʇʇ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ ̒  ʧʽʜʪʚʝʨʜʞʝʥʥʷʤ ʘʢʪʫʘʣʴʥʦʩʪʽ ʡ ʧʨʘʢʪʠʯʥʦʾ ʟʥʘʯʫʱʦʩʪʽ ʮʴʦʛʦ ʥʘʧʨʷʤʫ 

ʥʘʫʢʦʚʠʭ ʜʦʩʣʽʜʞʝʥʴ, ʱʦ ʟʫʤʦʚʠʣʦ ʚʠʙʽʨ ʪʝʤʠ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ, ʾʾ ʤʝʪʫ, 

ʟʘʚʜʘʥʥʷ ʪʘ ʟʤʽʩʪ. 

ɿʚôʷʟʦʢ ʨʦʙʦʪʠ ʟ ʥʘʫʢʦʚʠʤʠ ʧʨʦʛʨʘʤʘʤʠ, ʧʣʘʥʘʤʠ, ʪʝʤʘʤʠ. ɼʠʩʝʨʪʘʮʽʷ 

ʻ ʩʢʣʘʜʦʚʦʶ ʯʘʩʪʠʥʦʶ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʦʾ ʨʦʙʦʪʠ ʢʘʬʝʜʨʠ ʬʽʥʘʥʩʽʚ, ʛʨʦʰʦʚʦʛʦ 

ʦʙʽʛʫ ʽ ʢʨʝʜʠʪʫ ʝʢʦʥʦʤʽʯʥʦʛʦ ʬʘʢʫʣʴʪʝʪʫ ʃʴʚʽʚʩʴʢʦʛʦ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʫʥʽʚʝʨʩʠʪʝʪʫ 

ʽʤʝʥʽ ɯʚʘʥʘ ʌʨʘʥʢʘ çʌʽʥʘʥʩʦʚʘ ʧʦʣʽʪʠʢʘ ʤʦʜʝʨʥʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠè 

(ʥʦʤʝʨ ʜʝʨʞʘʚʥʦʾ ʨʝʻʩʪʨʘʮʽʾ 0120U101808), ʚ ʤʝʞʘʭ ʷʢʦʾ ʦʙˇʨʫʥʪʦʚʘʥʦ 

ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʽ ʽ ʧʨʠʢʣʘʜʥʽ ʟʘʩʘʜʠ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʷʢʽ ʤʦʞʫʪʴ 

ʙʫʪʠ ʟʘʩʪʦʩʦʚʘʥʽ ʥʘ ʚʩʽʭ ʨʽʚʥʷʭ ʫʧʨʘʚʣʽʥʥʷ ʷʢ ʙʘʥʢʽʚʩʴʢʠʤʠ ʫʩʪʘʥʦʚʘʤʠ, ʪʘʢ ʽ 

ʮʝʥʪʨʘʣʴʥʠʤ ʙʘʥʢʦʤ.  

ʄʝʪʘ  ̔ʟʘʚʜʘʥʥʷ ʜʦʩʣʽʜʞʝʥʥʷ. ʄʝʪʦʶ ʜʠʩʝʨʪʘʮʽʾ ̒  ʧʦʛʣʠʙʣʝʥʥʷ ʪʝʦʨʝʪʠʢʦ-

ʤʝʪʦʜʦʣʦʛʽʯʥʠʭ ʟʘʩʘʜ, ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ 

ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ɹʂʇʇ  ̔ʘʢʪʠʚʽʟʘʮʽʾ ʡʦʛʦ 

ʨʦʣʽ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. 

ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʤʝʪʠ ʫ ʨʦʙʦʪʽ ʧʦʩʪʘʚʣʝʥʦ ʪʘ ʚʠʨʽʰʝʥʦ ʪʘʢʽ ʟʘʚʜʘʥʥʷ: 

- ʫʪʦʯʥʠʪʠ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ɹʂʇʇ, ʦʙˇʨʫʥʪʫʚʘʪʠ ʩʧʝʮʠʬʽʯʥʽ 

ʧʨʠʥʮʠʧʠ ɹʂʇʇ, ʧʦʛʣʠʙʠʪʠ ʢʣʘʩʠʬʽʢʘʮʽʶ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ, 
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ʚʠʦʢʨʝʤʠʪʠ ʚʽʜʤʽʥʥʽ ʚʽʜ ʽʥʰʠʭ ʚʠʜʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʭʘʨʘʢʪʝʨʥʽ ʨʠʩʠ 

ɹʂʇʇ; 

- ʨʦʟʚʠʥʫʪʠ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʫ ʢʣʘʩʠʬʽʢʘʮʽʶ ʨʠʟʠʢʽʚ ɹʂʇʇ, 

ʩʪʨʫʢʪʫʨʫʚʘʪʠ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʾʭ ʚʠʥʠʢʥʝʥʥʷ; 

- ʦʙˇʨʫʥʪʫʚʘʪʠ ʚʟʘʻʤʦʟʚôʷʟʦʢ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʧʦʛʣʠʙʠʪʠ 

ʟʤʽʩʪ ʧʦʥʷʪʪʷ çʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝè, ʚʠʦʢʨʝʤʠʪʠ ʛʨʫʧʠ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʦʟʚʠʪʦʢ ɹʂʇʇ; 

- ʚʠʩʚʽʪʣʠʪʠ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʽ 

ʦʨʽʻʥʪʠʨʠ ɹʂʇʇ ʟ ʦʛʣʷʜʫ ʥʘ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ;  

- ʚʠʢʦʥʘʪʠ ʢʦʤʧʣʝʢʩʥʠʡ ʘʥʘʣʽʟ ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; 

- ʨʦʟʢʨʠʪʠ ʦʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʝʨʞʘʚʥʠʤʠ 

ʙʘʥʢʘʤʠ ʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ; 

- ʨʦʟʚʠʥʫʪʠ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʪʘ ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʟʘʩʘʜ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ;  

- ʫʜʦʩʢʦʥʘʣʠʪʠ ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʽ ʟʘʩʘʜʠ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ɹʂʇʇ ʚ 

ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ; 

- ʩʬʦʨʤʫʣʶʚʘʪʠ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽ ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʽʥʩʪʠʪʫʮʽʡʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʘʩʧʝʢʪʽʚ ʘʢʪʠʚʽʟʘʮʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ. 

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

ʇʨʝʜʤʝʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʽ ʟʘʩʘʜʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ  ̔

ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʽ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʽ ʘʩʧʝʢʪʠ ʡʦʛʦ ʘʢʪʠʚʽʟʘʮʽʾ ʚ ʋʢʨʘʾʥʽ. 

ʄʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʊʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʦʶ ʙʘʟʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʻ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʽ ʧʦʣʦʞʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʥʘʫʢʠ ʧʨʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ  ̔ʚʧʣʠʚ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ ʥʘ ʢʨʝʜʠʪʥʫ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʫ. 
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ʋ ʨʦʙʦʪʽ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʧʦʩʪʘʚʣʝʥʠʭ ʮʽʣʝʡ ʚʠʢʦʨʠʩʪʘʥʦ ʥʠʟʢʫ ʤʝʪʦʜʽʚ ʽ 

ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ: ʘʥʘʣʽʟʫ, ʩʠʥʪʝʟʫ, ʽʥʜʫʢʮʽʾ ʪʘ ʜʝʜʫʢʮʽʾ ï ʧʨʠ ʫʪʦʯʥʝʥʥʽ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʚʠʟʥʘʯʝʥʥʽ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʽʚ 

ɹʂʇʇ, ʦʙˇʨʫʥʪʫʚʘʥʥ ̔ ʚʟʘʻʤʦʟʚôʷʟʢʫ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, 

ʬʦʨʤʫʣʶʚʘʥʥ ̔ʚʠʩʥʦʚʢʽʚ ʪʘ ʚʠʨʦʙʣʝʥʥ ̔ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ 

ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʘʢʪʠʚʽʟʘʮʽʾ 

ɹʂʇʇ ʋʢʨʘʾʥʠ; ʟʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʠʡ, ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʡ, ʬʫʥʢʮʽʦʥʘʣʴʥʠʡ 

ʪʘ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʡ ʧʽʜʭʦʜʠ ï ʧʨʠ ʫʪʦʯʥʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ɹʂʇʇ; 

ʪʝʦʨʝʪʠʯʥʦʛʦ ʫʟʘʛʘʣʴʥʝʥʥʷ ï ʧʨʠ ʧʦʛʣʠʙʣʝʥʥʽ ʨʦʟʫʤʽʥʥʷ ʟʤʽʩʪʫ ʧʦʥʷʪʪʷ 

çʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝè; ʛʨʫʧʫʚʘʥʥʷ ʪʘ ʩʪʨʫʢʪʫʨʫʚʘʥʥʷ ï ʧʨʠ 

ʧʦʛʣʠʙʣʝʥʥ ̔ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ, ʨʦʟʚʠʪʢʫ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʦʾ 

ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʠʟʠʢʽʚ ɹʂʇʇ; ʽʩʪʦʨʠʯʥʠʡ ï ʧʨʠ ʚʠʩʚʽʪʣʝʥʥʽ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʘʩʧʝʢʪʽʚ ʨʦʟʚʠʪʢʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ɹʂʇʇ ʟ ʦʛʣʷʜʫ ʥʘ ʟʘʨʫʙʽʞʥʠʡ 

ʜʦʩʚʽʜ; ʪʘʙʣʠʯʥʠʡ, ʛʨʘʬʽʯʥʠʡ ï ʧʨʠ ʧʦʜʘʥʥʽ ʨʝʟʫʣʴʪʘʪʽʚ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʪʝʥʜʝʥʮʽʡ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʋʢʨʘʾʥʠ, ʦʩʦʙʣʠʚʦʩʪʝʡ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ; ʙʘʛʘʪʦʬʘʢʪʦʨʥʦʛʦ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ ï 

ʧʨʠ ʜʦʩʣʽʜʞʝʥʥʽ ʚʟʘʻʤʦʚʧʣʠʚʫ ɹʂʇʇ ʪʘ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ; 

ʚʚʝʜʝʥʥʷ ʬʽʢʪʠʚʥʠʭ ʟʤʽʥʥʠʭ ʫ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ï ʧʨʠ 

ʦʮʽʥʮʽ ʩʪʽʡʢʦʩʪʽ ʇʂʇɹ ʜʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʰʦʢʽʚ; ʝʢʦʥʦʤʽʢʦ-ʤʘʪʝʤʘʪʠʯʥʦʛʦ 

ʤʦʜʝʣʶʚʘʥʥʷ VECM, PVAR ï ʧʨʠ ʨʦʟʨʦʙʣʝʥʥʽ ʤʝʪʦʜʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ 

ʱʦʜʦ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ɹʂʇʇ ʥʘ ʤʽʢʨʦ-, ʤʝʟʦ- ʪʘ ʤʘʢʨʦʨʽʚʥʷʭ. 

 ɯʥʬʦʨʤʘʮʽʡʥʫ ʙʘʟʫ ʜʠʩʝʨʪʘʮʽʡʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʩʢʣʘʣʠ ʟʘʢʦʥʦʜʘʚʯʽ 

ʪʘ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʽ ʘʢʪʠ, ʷʢʽ ʨʝʛʣʘʤʝʥʪʫʶʪʴ ʢʨʝʜʠʪʥʫ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʽʚ ʚ 

ʋʢʨʘʾʥʽ (ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ, ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ, ʄʽʥʽʩʪʝʨʩʪʚʘ 

ʌʽʥʘʥʩʽʚ ʋʢʨʘʾʥʠ, ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʋʢʨʘʾʥʠ), ʩʪʘʪʠʩʪʠʯʥʽ ʜʘʥʽ, ʨʽʯʥʽ ʟʚʽʪʠ ʬʽʥʘʥʩʦʚʠʭ ʨʝʛʫʣʷʪʦʨʽʚ (ʚʽʪʯʠʟʥʷʥʽ ï 

ɼʝʨʞʘʚʥʘ ʩʣʫʞʙʘ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ, ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ, ʅʝʟʘʣʝʞʥʘ 

ʘʩʦʮʽʘʮʽʷ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ,  ̔ʟʘʨʫʙʽʞʥʽ ï ʆʨʛʘʥʽʟʘʮʽʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ 



26 
 

ʪʘ ʨʦʟʚʠʪʢʫ (OECD), ʇʦʨʪʘʣ ʩʪʘʪʠʩʪʠʯʥʠʭ ʜʘʥʠʭ ʖʅɯɼʆ (UNIDO), ʌʝʜʝʨʘʣʴʥʠʡ 

ʨʝʟʝʨʚ ʉʐɸ (FRED USA), ʅʽʤʝʮʴʢʠʡ ɹʫʥʜʝʩʙʘʥʢ (Deutsche Bundesbank), 

ɭʚʨʦʧʝʡʩʴʢʠʡ ʮʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ (ECB), ɹʘʥʢ ɸʥʛʣʽʾ (The Bank of England ʪʘ 

ʽʥ.), ʤʘʪʝʨʽʘʣʠ ʽʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʠʭ ʚʠʜʘʥʴ, ʥʘʫʢʦʚʽ ʧʨʘʮʽ ʚʽʪʯʠʟʥʷʥʠʭ 

ʪʘ ʟʘʨʫʙʽʞʥʠʭ ʚʯʝʥʠʭ-ʝʢʦʥʦʤʽʩʪʽʚ ʪʘ ʘʥʘʣʽʪʠʢʽʚ.  

ʅʘʫʢʦʚʘ ʥʦʚʠʟʥʘ ʦʜʝʨʞʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʫ ʪʦʤʫ, ʱʦ 

ʫʜʦʩʢʦʥʘʣʝʥʦ: 

- ʪʣʫʤʘʯʝʥʥʷ ʜʝʬʽʥʽʮʽʾ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚè ʟʘ ʜʦʧʦʤʦʛʦʶ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ, ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ  ̔

ʚʽʜʪʚʦʨʶʚʘʣʴʥʦʛʦ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ, ʘ ʪʘʢʦʞ ʰʣʷʭʦʤ ʟʜʽʡʩʥʝʥʥʷ 

ʟʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʦʾ ʜʝʢʦʤʧʦʟʠʮʽʾ ʝʢʦʥʦʤʽʯʥʦʾ ʧʨʠʨʦʜʠ ʧʦʥʷʪʪʷ ʟʘ 

ʢʨʠʪʝʨʽʷʤʠ ʦʙôʻʢʪ, ʩʫʙôʻʢʪ, ʬʦʨʤʘ, ʜʞʝʨʝʣʦ, ʟʚôʷʟʢʠ, ʫʤʦʚʠ ʪʘ ʤʝʪʘ. 

ʊʘʢʠʡ ʢʦʤʧʣʝʢʩʥʠʡ ʧʽʜʭʽʜ ʫʤʦʞʣʠʚʣʶʻ ʧʦʛʣʠʙʣʝʥʥʷ ʨʦʟʫʤʽʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʨʠʨʦʜʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʢʦʥʢʨʝʪʠʟʘʮʽ ʁ ʡʦʛʦ ʨʦʣʽ ʡ ʟʥʘʯʝʥʥʷ ʫ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ; 

- ʥʘʫʢʦʚʦ-ʘʥʘʣʽʪʠʯʥʠʡ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʦʮʽʥʶʚʘʥʥʷ ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʰʣʷʭʦʤ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʪʘ ʛʨʘʬʽʯʥʦʛʦ ʘʥʘʣʽʟʫ ʚʟʘʻʤʦʚʧʣʠʚʫ 

ɹʂʇʇ ʽ ʤʥʦʞʠʥʠ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʚ ʋʢʨʘʾʥʽ. ʎʝ ʫʤʦʞʣʠʚʠʣʦ ʚʠʷʚʣʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʮʴʦʛʦ ʚʟʘʻʤʦʟʚôʷʟʢʫ, 

ʟôʷʩʫʚʘʥʥʷ ʚʥʝʩʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ, ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʧʣʠʚʫ ʦʢʨʝʤʠʭ ʝʢʦʥʦʤʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ 

ʋʢʨʘʾʥʽ. ʈʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʻ ʮʽʥʥʠʤ ʜʞʝʨʝʣʦʤ ʽʥʬʦʨʤʘʮʽʡʥʦ-

ʘʥʘʣʽʪʠʯʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʥʝʦʙʭʽʜʥʦʛʦ ʜʣʷ ʘʢʪʫʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʡ 

ʨʦʟʚʠʪʢʫ ʪʘ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ, ʡ ʤʦʞʫʪʴ ʙʫʪʠ 

ʚʠʢʦʨʠʩʪʘʥʽ ʫ ʜʽʷʣʴʥʦʩʪʽ ʥʘʛʣʷʜʦʚʠʭ ʦʨʛʘʥʽʚ, ʦʨʛʘʥʽʚ ʜʝʨʞʘʚʥʦʾ ʚʣʘʜʠ 

ʽ ʤʽʩʮʝʚʦʛʦ ʩʘʤʦʚʨʷʜʫʚʘʥʥʷ; 
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- ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʪʘ ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʟʘ ʨʘʭʫʥʦʢ: ʜʦʪʨʠʤʘʥʥʷ ʯʽʪʢʦ ʨʝʛʣʘʤʝʥʪʦʚʘʥʠʭ ʝʪʘʧʽʚ ʬʦʨʤʫʚʘʥʥʷ 

ʇʂʇɹ; ʚʨʘʭʫʚʘʥʥʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ, ʘʛʨʝʩʠʚʥʦʛʦ, ʧʦʤʽʨʥʦʛʦ ʪʘ ʇʂʇɹ 

ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʝʬʽʮʽʻʥʪʥʦʛʦ ʤʝʪʦʜʫ 

ʦʮʽʥʢʠ ʇʂʇɹ ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʡʦʛʦ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʢʣʘʜʫ ʪʘ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ ʦʛʣʷʜʫ ʥʘ 

ʛʘʣʫʟʝʚʫ ʦʟʥʘʢʫ; ʚʠʟʥʘʯʝʥʥʷ ʢʨʠʪʝʨʽʾʚ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʢʣʘʜʫ ʡ 

ʩʪʨʫʢʪʫʨʠ ʇʂʇɹ ʟʘʩʘʜʘʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʟʘʩʪʦʩʫʚʘʥʥʷ ʘʚʪʦʨʩʴʢʦʛʦ 

ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʦʮʽʥʢʠ ʩʪʽʡʢʦʩʪʽ ʇʂʇɹ ʜʦ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʷʚʽʚ ʽ ʰʦʢʽʚ ʥʘ ʦʩʥʦʚʽ ʤʝʪʦʜʠʢʠ ʤʘʢʨʦ-ʩʪʨʝʩ 

ʪʝʩʪʫʚʘʥʥʷ ʪʘ ʧʨʦʛʥʦʟʫʚʘʥʥʷ; ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʦʛʦ 

ʧʽʜʭʦʜʫ ʜʦ ʦʮʽʥʢʠ ʩʬʦʨʤʦʚʘʥʦʛʦ ʇʂʇɹ ʥʘ ʧʨʝʜʤʝʪ ʚʽʜʧʦʚʽʜʥʦʩʪʽ 

ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ ʙʘʥʢʫ, ʟʘʩʥʦʚʘʥʦʛʦ ʥʘ ʽʥʩʪʨʫʤʝʥʪʘʨʽʾ ʥʝʯʽʪʢʦʾ 

ʣʦʛʽʢʠ. ɿʘʧʨʦʧʦʥʦʚʘʥʠʡ ʧʽʜʭʽʜ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʥʘ ʤʽʢʨʦʨʽʚʥʽ ʟʘʢʣʘʩʪʠ 

ʚ ʦʩʥʦʚʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʷʢʽʩʥʽ ʪʘ ʢʽʣʴʢʽʩʥʽ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʡʦʛʦ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽ ʚʨʘʭʫʚʘʪʠ ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʩʪʘʜʽʾ ʬʦʨʤʫʚʘʥʥʷ ʇʂʇɹ; 

- ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʽ ʟʘʩʘʜʠ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʷʢʽ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʽʩʥʫʶʯʠʭ, ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʥʘ ʤʽʢʨʦ-, ʤʝʟʦ- ʪʘ ʤʘʢʨʦʨʽʚʥʷʭ 

ʫʧʨʘʚʣʽʥʥʷ ʷʢ ʙʘʥʢʽʚʩʴʢʠʤʠ ʫʩʪʘʥʦʚʘʤʠ, ʪʘʢ ʽ ʥʘʛʣʷʜʦʚʠʤʠ ʦʨʛʘʥʘʤʠ 

(ʟʦʢʨʝʤʘ, ʅɹʋ), ʪʘ ʧʦʣʷʛʘʶʪʴ ʫ: ʬʦʨʤʘʣʽʟʘʮʽʾ ʝʪʘʧʽʚ ʫʧʨʘʚʣʽʥʥʷ 

ʷʢʽʩʪʶ ʇʂʇɹ; ʚʠʦʢʨʝʤʣʝʥʥʽ ʨʽʚʥʽʚ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʚʧʣʠʚʫ ʷʢʦʩʪʽ 

ʇʂʇɹ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ; ʚʠʟʥʘʯʝʥʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʷʢʦʩʪʽ 

ʇʂʇɹ, ʦʮʽʥʢʘ ʷʢʠʭ ʻ ʦʙʦʚôʷʟʢʦʚʦʶ; ʚʠʢʦʨʠʩʪʘʥʥʽ ʢʦʝʬʽʮʽʻʥʪʥʦʛʦ 

ʤʝʪʦʜʫ ʦʮʽʥʢʠ ʧʦʢʘʟʥʠʢʽʚ ʜʦʭʽʜʥʦʩʪʽ ʪʘ ʨʠʟʠʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ; ʽʜʝʥʪʠʬʽʢʘʮʽʾ ʢʣʶʯʦʚʠʭ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ, ʷʢʽ ʤʦʞʫʪʴ ʚʧʣʠʚʘʪʠ ʥʘ ʷʢʽʩʪʴ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 
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ʙʘʥʢʘʤʠ; ʟʘʩʪʦʩʫʚʘʥʥʽ ʘʚʪʦʨʩʴʢʦʾ ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʟʘʛʘʣʴʥʦʾ ʷʢʦʩʪʽ 

ʇʂʇɹ ʥʘ ʤʽʢʨʦ-, ʤʝʟʦ- ʪʘ ʤʘʢʨʦʨʽʚʥʷʭ ʫʧʨʘʚʣʽʥʥʷ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 

ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʝʢʦʥʦʤʽʢʦ-ʤʘʪʝʤʘʪʠʯʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ; ʚʠʟʥʘʯʝʥʥʽ 

ʥʘʡʙʽʣʴʰ ʧʨʦʛʨʝʩʠʚʥʠʭ ʤʝʪʦʜʽʚ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʇʂʇɹ ʚ ʫʤʦʚʘʭ 

ʜʠʥʘʤʽʯʥʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɯʤʧʣʝʤʝʥʪʘʮʽʷ 

ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʫʤʦʞʣʠʚʣʶʻ: ʟʜʽʡʩʥʝʥʥʷ ʦʮʽʥʢʠ 

ʩʫʤʘʨʥʦʛʦ ʚʧʣʠʚʫ ʛʨʫʧʠ ʧʦʢʘʟʥʠʢʽʚ ʜʦʭʽʜʥʦʩʪʽ, ʨʠʟʠʢʫ ʪʘ ʩʪʽʡʢʦʩʪʽ ʜʦ 

ʤʽʥʣʠʚʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʷʢʽʩʪʴ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ; ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʚʦʻʯʘʩʥʦʾ ʨʝʘʢʮʽʾ ʙʘʥʢʫ (ʥʘʛʣʷʜʦʚʦʛʦ 

ʦʨʛʘʥʫ) ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʰʦʢʠ ʽ ʢʦʣʠʚʘʥʥʷ ʟ ʤʝʪʦʶ ʚʞʠʪʪʷ 

ʧʨʝʚʝʥʪʠʚʥʠʭ ʟʘʭʦʜʽʚ ʱʦʜʦ ʤʽʥʽʤʽʟʘʮʽʾ ʾʭʥʴʦʛʦ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ; 

ʧʦʣʽʧʰʝʥʥʷ ʧʨʦʮʝʩʽʚ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ʦʪʨʠʤʘʣʠ ʧʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ: 

- ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʘ ʢʣʘʩʠʬʽʢʘʮʽʷ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʟʠʢʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʘ ʨʘʭʫʥʦʢ ʚʚʝʜʝʥʥʷ ʧʦʨʷʜ 

ʟ ʰʠʨʦʢʦʚʞʠʚʘʥʠʤʠ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʤʠ ʦʟʥʘʢʘʤʠ ʥʠʟʢʠ ʥʦʚʠʭ, ʘ ʩʘʤʝ 

ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ: ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ ʢʦʣʴʦʨʦʤ; ʜʦʪʨʠʤʘʥʥʷ ʟʘʩʘʜ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; ʩʧʝʮʽʘʣʽʟʘʮʽʾ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; ʢʽʣʴʢʦʩʪʽ ʫʯʘʩʥʠʢʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ʧʝʨʝʙʫʚʘʥʥʷ ʫ ʨʝʻʩʪʨʽ ʩʪʨʘʪʝʛʽʯʥʦ-ʚʘʞʣʠʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ / ʦʙôʻʢʪʽʚ; 

ʚʽʜʥʝʩʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ / ʡʦʛʦ ʧʨʦʻʢʪʫ ʜʦ ʦʙôʻʢʪʽʚ ʧʽʜʚʠʱʝʥʦʾ 

ʥʝʙʝʟʧʝʢʠ; ʛʘʣʫʟʝʚʦʾ ʩʧʨʷʤʦʚʘʥʦʩʪʽ; ʩʪʫʧʝʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʦʟʥʘʢʠ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ; ʚʠʜʫ ʢʦʥʮʝʥʪʨʘʮʽʾ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ; ʫʯʘʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʧʨʦ̒ʢʪʘʭ, ʧʨʦʛʨʘʤʘʭ ʜʝʨʞʘʚʥʦʾ ʪʘ / ʘʙʦ ʤʽʞʥʘʨʦʜʥʦʾ ʧʽʜʪʨʠʤʢʠ; 

ʤʘʩʰʪʘʙʫ ʥʘʩʣʽʜʢʽʚ ʨʝʘʣʽʟʘʮʽʾ ʨʠʟʠʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʎʝ ʩʧʨʠʷʪʠʤʝ ʤʦʜʝʨʥʽʟʘʮʽʾ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʧʽʜʭʦʜʽʚ ʽ ʧʽʜʚʠʱʝʥʥʶ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʙʘʥʢʫ ʟʘ 
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ʨʘʭʫʥʦʢ ʚʩʝʙʽʯʥʦʛʦ ʚʨʘʭʫʚʘʥʥʷ ʷʢ ʚʥʫʪʨʽʰʥʽʭ, ʪʘʢ ʽ ʟʦʚʥʽʰʥʽʭ 

ʜʝʪʝʨʤʽʥʘʥʪ ʬʦʨʤʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʮʴʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

- ʧʦʛʣʠʙʣʝʥʥʷ ʨʦʟʫʤʽʥʥʷ ʩʫʪʥʦʩʪʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʷʢ 

ʫʥʽʢʘʣʴʥʦʛʦ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ, ʩʬʦʨʤʦʚʘʥʦʛʦ ʧʽʜ ʜʽʻʶ ʚʠʟʥʘʯʝʥʠʭ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ, ʾʭʥʽʭ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ, ʱʦ ʧʨʷʤʦ ʯʠ 

ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ 

ʢʨʘʾʥʠ ʽ ʪʠʤ ʩʘʤʠʤ ʟʫʤʦʚʣʶʶʪʴ ʚʠʟʥʘʯʘʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʙʫʜʴ-ʷʢʦʾ 

ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʪʘ ʨʽʟʥʦʚʠʜʫ ʾʭ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʜʝʬʽʥʽʮʽʷ ʚʽʜʨʽʟʥʷʻʪʴʩʷ ʚʽʜ ʽʩʥʫʶʯʠʭ ʫ ʥʘʫʢʦʚʽʡ 

ʣʽʪʝʨʘʪʫʨʽ ʪʠʤ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʨʦʟʛʣʷʜ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʦʥʷʪʪʷ ʥʝ 

ʣʠʰʝ ʟ ʪʦʯʢʠ ʟʦʨʫ ʡʦʛʦ ʩʢʣʘʜʫ ʪʘ ʩʪʨʫʢʪʫʨʠ, ʘʣʝ ʡ ʟʘ ʨʘʭʫʥʦʢ 

ʫʨʘʭʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ, ʱʦ ʫʪʚʦʨʶʶʪʴʩʷ ʤʽʞ ʮʠʤʠ 

ʩʢʣʘʜʦʚʠʤʠ ʝʣʝʤʝʥʪʘʤʠ ʪʘ ʾʭʥʴʦʛʦ ʚʧʣʠʚʫ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʝʢʦʥʦʤʽʯʥʠʭ 

ʘʛʝʥʪʽʚ. ʎʝ ʫʤʦʞʣʠʚʣʶʻ ʟʜʽʡʩʥʝʥʥʷ ʪʝʦʨʝʪʠʯʥʦʛʦ ʦʙˇʨʫʥʪʫʚʘʥʥʷ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʪʘ ʻ ʦʩʥʦʚʦʶ ʜʣʷ ʧʨʦʚʝʜʝʥʥʷ 

ʝʤʧʽʨʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ʮʴʦʛʦ ʟʚôʷʟʢʫ; 

- ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʪʘ ʚʝʨʠʬʽʢʘʮʽʷ ʨʦʣʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʽ ʥʘ ʧʨʠʢʣʘʜʽ 

ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ, ʱʦ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʩʥʫʶʯʠʭ ʝʤʧʽʨʠʯʥʠʭ 

ʜʦʩʣʽʜʞʝʥʴ ʫ ʜʘʥʦʤʫ ʥʘʧʨʷʤʽ, ʜʘʣʦ ʟʤʦʛʫ ʢʦʥʢʨʝʪʠʟʫʚʘʪʠ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ, ʥʘʩʣʽʜʢʠ ʧʦʟʠʪʠʚʥʦʛʦ ʽ ʥʝʛʘʪʠʚʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʜʦ ʨʦʟʛʦʨʪʘʥʥʷ ɼʨʫʛʦʾ ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ, 

ʟʥʘʯʝʥʥʷ ɹʂʇʇ ʫ ʧʦʜʦʣʘʥʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʚʽʡʥʠ, 

ʚʠʷʚʠʪʠ ʦʩʦʙʣʠʚʦʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ ʪʘ ʟʦʥʠ 

ʩʪʘʛʥʘʮʽʾ ɹʂʇʇ ʫ ʅʽʤʝʯʯʠʥʽ ʪʘ ʉʐɸ, ʦʙˇʨʫʥʪʫʚʘʪʠ ʢʣʶʯʦʚʽ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʢʣʠʢʽʚ 

ʩʴʦʛʦʜʝʥʥʷ ʪʘ ʛʣʦʙʘʣʴʥʠʭ ʪʝʥʜʝʥʮʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

- ʚʠʟʥʘʯʝʥʥʷ ʪʘ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʘʢʨʽʧʣʝʥʥʷ ʜʝʨʞʘʚʦʶ ʟʘ 

ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʨʦʣʽ ʢʘʪʘʣʽʟʘʪʦʨʘ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ 
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ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʟʚʘʞʘʶʯʠ ʥʘ ʜʦʤʽʥʫʶʯʽ ʧʦʟʠʮʽʾ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʫ 

ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ ʋʢʨʘʾʥʠ ʪʘ ʚ ʩʝʛʤʝʥʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟʘ ʨʘʭʫʥʦʢ: ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ; ʬʦʨʤʫʚʘʥʥʷ ʩʧʽʣʴʥʦʛʦ 

ʯʽʪʢʦʛʦ ʙʘʯʝʥʥʷ ʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʾʭ ʨʦʣʽ, ʟʥʘʯʝʥʥʷ ʪʘ 

ʟʘʚʜʘʥʴ ʫ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʪʘ ʚʽʜʧʦʚʽʜʥʦ ï ʫ ʨʦʟʚʠʪʢʫ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ; ʟʘʙʝʟʧʝʯʝʥʥʷ ʻʜʠʥʦʛʦ ʧʽʜʭʦʜʫ ʫ 

ʧʦʟʠʮʽʦʥʫʚʘʥʥʽ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʱʦʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ çʟʝʣʝʥʦʛʦè ʽ çʩʪʘʣʦʛʦè ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ ʾʭʥʶ 

ʜʽʷʣʴʥʽʩʪʴ. ʎʝ ʜʘʩʪʴ ʟʤʦʛʫ ʧʦʣʽʧʰʠʪʠ ʧʨʦʮʝʩ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ 

ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ, ʢʦʥʢʨʝʪʠʟʫʚʘʪʠ ʨʦʣʴ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʧʽʜʪʨʠʤʮʽ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʥʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʧʝʨʩʧʝʢʪʠʚʫ, ʧʨʠʩʢʦʨʠʪʠ ʧʨʦʮʝʩ ʧʦʚʦʻʥʥʦʾ ʚʽʜʙʫʜʦʚʠ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ; 

- ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽ ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦ-

ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʘʩʧʝʢʪʽʚ ʘʢʪʠʚʽʟʘʮʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ 

ʋʢʨʘʾʥʽ ʚ ʯʘʩʪʠʥʽ ʬʽʥʘʥʩʦʚʦʛʦ ʽʥʩʪʠʪʫʪʫ (ʚʠʦʢʨʝʤʣʝʥʦ ʝʣʝʤʝʥʪʠ 

ʽʥʩʪʠʪʫʮʽʡʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʽʩʮʝʚʦʾ, ʨʝʛʽʦʥʘʣʴʥʦʾ, ʥʘʮʽʦʥʘʣʴʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʧʝʨʝʜʫʤʦʚʠ ʧʨʦʧʦʨʮʽʡʥʦʛʦ ʨʦʟʧʦʜʽʣʫ ʢʨʝʜʠʪʥʠʭ 

ʨʝʩʫʨʩʽʚ ʤʽʞ ʨʝʛʽʦʥʘʤʠ ʟ ʦʛʣʷʜʫ ʥʘ ʾʭʥʽʡ ʧʨʦʤʠʩʣʦʚʠʡ ʧʦʪʝʥʮʽʘʣ, 

ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʤʘʪʨʠʮʶ ʧʨʦʧʦʨʮʽʡʥʦʛʦ ʨʦʟʧʦʜʽʣʫ ʢʨʝʜʠʪʥʠʭ 

ʨʝʩʫʨʩʽʚ ʫ ʤʝʞʘʭ ʣʽʤʽʪʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʨʝʛʽʦʥʽʚ), ʧʨʘʚʦʚʦʛʦ 

ʽʥʩʪʠʪʫʪʫ (ʢʦʥʢʨʝʪʠʟʦʚʘʥʦ ʥʘʧʨʷʤʠ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤ ʫʧʨʘʚʣʽʥʥʷ 

NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ), ʽʥʩʪʠʪʫʪʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʦʙˇʨʫʥʪʦʚʘʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʘʜʘʧʪʘʮʽʾ 

ʢʨʘʱʦʛʦ ʜʦʩʚʽʜʫ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʟʥʘʥʴ ʰʣʷʭʦʤ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʚ ʋʢʨʘʾʥʽ ɯʥʩʪʠʪʫʪʫ 

(ʬʽʣʽʾ) ɹʘʥʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʟʥʘʥʴ; ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-
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ʝʢʦʥʦʤʽʯʥʠʡ ʤʝʭʘʥʽʟʤ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ɯʥʩʪʠʪʫʪʫ ɹʘʥʢʫ ʧʨʦʤʠʩʣʦʚʠʭ 

ʟʥʘʥʴ ʚ ʋʢʨʘʾʥʽ). ʎʝ ʟʘʙʝʟʧʝʯʠʪʴ ʧʦʣʽʧʰʝʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦ-

ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʩʢʣʘʜʦʚʦʾ ʧʨʦʮʝʩʫ ʘʢʪʠʚʽʟʘʮʽʾ ʚʽʪʯʠʟʥʷʥʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘʚʜʷʢʠ ʬʦʨʤʫʚʘʥʥʶ ʝʬʝʢʪʠʚʥʦʾ 

ʬʽʥʘʥʩʦʚʦʾ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʱʦʜʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʦʪʝʥʮʽʘʣʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ (ʬʽʥʘʥʩʦʚʠʡ ʽʥʩʪʠʪʫʪ), 

ʘʨʛʫʤʝʥʪʫʚʘʥʥʶ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʨʠʚʝʜʝʥʥʷ ʫ ʚʽʜʧʦʚʽʜʥʽʩʪʴ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʫ ʩʬʝʨʽ ʟʘʭʠʩʪʫ ʧʨʘʚ ʢʨʝʜʠʪʦʨʽʚ ʪʘ ʽʥʚʝʩʪʦʨʽʚ, ʷʢ 

ʚʘʞʣʠʚʦʾ ʧʝʨʝʜʫʤʦʚʠ ʧʦʞʚʘʚʣʝʥʥʷ ʾʭʥʴʦʛʦ ʽʥʪʝʨʝʩʫ ʫ ʬʽʥʘʥʩʫʚʘʥʥʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʧʨʘʚʦʚʠʡ ʽʥʩʪʠʪʫʪ), ʟʘʙʝʟʧʝʯʝʥʥʶ ʦʙʤʽʥʫ ʟʥʘʥʥʷʤʠ ʫ 

ʩʬʝʨʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʠʢʦʥʘʥʥʶ ʟʘʚʜʘʥʴ ʎʽʣʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 9: çʇʨʦʤʠʩʣʦʚʽʩʪʴ, ʽʥʥʦʚʘʮʽʾ ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘè (ʽʥʩʪʠʪʫʪ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ). 

ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʫ ʚʠʢʦʨʠʩʪʘʥʥʽ 

ʪʝʦʨʝʪʠʯʥʠʭ ʚʠʩʥʦʚʢʽʚ  ̔ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ 

ʜʣʷ ʘʢʪʠʚʽʟʘʮʽ ʾɹʂʇʇ ʪʘ ʧʽʜʚʠʱʝʥʥ ̫ʡʦʛʦ ʨʦʣʽ ʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. 

ʈʝʟʫʣʴʪʘʪʠ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ ʟʥʘʡʰʣʠ ʩʚʦʻ ʧʨʘʢʪʠʯʥʝ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʚ ʜʽʷʣʴʥʦʩʪʽ ʫʩʪʘʥʦʚ ʩʝʢʪʦʨʫ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ, 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʾʾ ʦʩʚʽʪʥʴʦ-ʥʘʫʢʦʚʦʾ ʛʘʣʫʟʽ, 

ʱʦ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʚʽʜʧʦʚʽʜʥʠʤʠ ʜʦʚʽʜʢʘʤʠ ʧʨʦ ʚʧʨʦʚʘʜʞʝʥʥʷ, ʟʦʢʨʝʤʘ:  

- ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ï ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʟʘʛʘʣʴʥʦʾ ʷʢʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʙʘʥʢʫ ʥʘ ʨʽʚʥʽ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʚ ʨʘʤʢʘʭ ʧʨʦʮʝʩʫ çʫʧʨʘʚʣʽʥʥʷ 

ʢʨʝʜʠʪʥʠʤʠ ʨʠʟʠʢʘʤʠ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫè ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ (ʜʦʚʽʜʢʘ ʚʽʜ 20.12.2023 ʨ. ˉ32-

0007/93866);  

- ʌʽʣʽʾ ï ʏʝʨʢʘʩʴʢʦʛʦ ʦʙʣʘʩʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ɸʊ çʆʱʘʜʙʘʥʢè ï ʧʨʦʧʦʟʠʮʽʾ 

ʱʦʜʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʘʚʪʦʨʩʴʢʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʢʣʽʻʥʪʦ-

ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 
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ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦʜʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʘʚʪʦʨʩʴʢʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʫʨʘʭʫʚʘʥʥʷ 

ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ, ʱʦʜʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʟʘʛʘʣʴʥʦʾ ʷʢʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʥʘ ʨʽʚʥʽ ʙʘʥʢʫ (ʜʦʚʽʜʢʘ ʚʽʜ 

27.03.2024 ʨ. ˉ121.01-13/4); 

- ʉʧʽʣʴʥʦʾ ʫʢʨʘʾʥʩʴʢʦ-ʥʽʤʝʮʴʢʦʾ ʧʦʣʽʛʨʘʬʽʯʥʦʾ ʢʦʤʧʘʥʽʾ ʊʆɺ çɯʤʧʨʝʩè 

ï ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʩʪʚʦʨʝʥʥʷ ʧʣʘʪʬʦʨʤʠ ʦʙʤʽʥʫ ʮʽʥʥʠʤ ʧʨʘʢʪʠʯʥʠʤ 

ʜʦʩʚʽʜʦʤ ʤʽʞ ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʧʨʦʬʽʣʴʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, 

ʽʥʰʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʟʘ ʟʨʘʟʢʦʤ ʫʩʧʽʰʥʦ ʬʫʥʢʮʽʦʥʫʶʯʦʛʦ ʧʨʦʻʢʪʫ 

ʖʅɯɼʆ ï ɹʘʥʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʟʥʘʥʴ (ʜʦʚʽʜʢʘ ʚʽʜ 28.11.2023 ʨ. ˉ407);  

- ʉʊʆɺ çɼʥʽʧʨʦè ï ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʫʨʘʭʫʚʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʩʪʠʤʫʣʶʻ ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʧʨʠʷʪʠ 

ʚʠʢʦʥʘʥʥʶ ʎʽʣʷʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ (ʜʦʚʽʜʢʘ ʚʽʜ 28.11.2023 ʨ. ˉ180);  

- ʊʆɺ çʖɼɾʀʅ ʃʊɼè ï ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʚʨʫʯʝʥʥʷ ʤʘʥʜʘʪʫ ʜʝʨʞʘʚʥʠʤ 

ʙʘʥʢʘʤ ʥʘ ʨʦʟʚʠʪʦʢ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʥʘ ʤʽʩʮʝʚʦʤʫ, ʨʝʛʽʦʥʘʣʴʥʦʤʫ ʪʘ 

ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʨʽʚʥʷʭ (ʜʦʚʽʜʢʘ ʚʽʜ 28.11.2023 ʨ. ˉʙ/ʥ); 

- ʃʴʚʽʚʩʴʢʦʛʦ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʫʥʽʚʝʨʩʠʪʝʪʫ ʽʤʝʥʽ ɯʚʘʥʘ ʌʨʘʥʢʘ ï  ʦʢʨʝʤʽ 

ʪʝʦʨʝʪʠʯʥʽ ʪʘ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʽ ʧʦʣʦʞʝʥʥʷ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ 

ʦʪʨʠʤʘʣʠ ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ ʥʘʚʯʘʣʴʥʦʤʫ ʧʨʦʮʝʩʽ ʥʘ ʝʢʦʥʦʤʽʯʥʦʤʫ 

ʬʘʢʫʣʴʪʝʪʽ ʧʽʜ ʯʘʩ ʧʽʜʛʦʪʦʚʢʠ ʥʘʚʯʘʣʴʥʦ-ʤʝʪʦʜʠʯʥʠʭ ʤʘʪʝʨʽʘʣʽʚ  ̔

ʚʠʢʣʘʜʘʥʥʷ ʜʠʩʮʠʧʣʽʥ çɹʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘè, çɹʘʥʢʽʚʩʴʢʽ ʦʧʝʨʘʮʽʾè, 

çʎʝʥʪʨʘʣʴʥʠʡ ʙʘʥʢ ʽ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘè, çɻʨʦʰʽ ʽ ʢʨʝʜʠʪè, 

çʌʽʥʘʥʩʠ ʧʽʜʧʨʠʻʤʩʪʚè (ʜʦʚʽʜʢʘ 29.02.2024 ʨ. ˉ588-ʥ). 

ʆʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʟʜʦʙʫʚʘʯʘ. ɺʩʽ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ, ʷʢʽ ʚʠʢʣʘʜʝʥʽ 

ʚ ʜʠʩʝʨʪʘʮʽʾ ʪʘ ʚʠʥʦʩʷʪʴʩʷ ʥʘ ʟʘʭʠʩʪ, ʦʪʨʠʤʘʥʽ ʘʚʪʦʨʢʦʶ ʩʘʤʦʩʪʽʡʥʦ ʪʘ ʻ ʾʾ 

ʥʘʫʢʦʚʠʤ ʜʦʨʦʙʢʦʤ. ʆʧʫʙʣʽʢʦʚʘʥʽ ʥʘʫʢʦʚʽ ʧʨʘʮʽ ʤʽʩʪʷʪʴ ʧʦʣʦʞʝʥʥʷ, 

ʚʠʩʥʦʚʢʠ ʪʘ ʧʨʦʧʦʟʠʮʽʾ, ʱʦ ʩʬʦʨʤʫʣʴʦʚʘʥʽ ʘʚʪʦʨʢʦʶ ʦʩʦʙʠʩʪʦ. ɿ ʥʘʫʢʦʚʠʭ 

ʧʨʘʮʴ, ʦʧʫʙʣʽʢʦʚʘʥʠʭ ʫ ʩʧʽʚʘʚʪʦʨʩʪʚʽ, ʫ ʜʠʩʝʨʪʘʮʽʾ ʚʠʢʦʨʠʩʪʘʥʦ ʣʠʰʝ ʪʽ 

ʧʦʣʦʞʝʥʥʷ, ʷʢʽ ʻ ʨʝʟʫʣʴʪʘʪʦʤ ʦʩʦʙʠʩʪʠʭ ʜʦʩʣʽʜʞʝʥʴ  ʘʚʪʦʨʢʠ. 



33 
 

ɸʧʨʦʙʘʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʦʩʣʽʜʞʝʥʥʷ. ʆʩʥʦʚʥʽ ʧʦʣʦʞʝʥʥʷ ʜʠʩʝʨʪʘʮʽʾ 

ʘʧʨʦʙʦʚʘʥʦ ʥʘ ʤʽʞʥʘʨʦʜʥʠʭ  ̔ʚʩʝʫʢʨʘʾʥʩʴʢʠʭ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʠʭ ʢʦʥʬʝʨʝʥʮʽʷʭ: 

ʍɯV ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ (ʤ. ʏʝʨʢʘʩʠ, 19 ʣʠʩʪʦʧʘʜʘ 

2021 ʨ.), ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çɽʢʦʥʦʤʽʢʘ, ʬʽʥʘʥʩʠ, 

ʦʙʣʽʢ ʪʘ ʧʨʘʚʦ: ʧʨʦʙʣʝʤʠ ʪʘ ʧʝʨʩʧʝʢʪʠʚʠ ʨʦʟʚʠʪʢʫè (ʤ. ʇʦʣʪʘʚʘ, 17 ʣʠʩʪʦʧʘʜʘ 

2021 ʨ.), ɯɯɯ ɺʩʝʫʢʨʘʾʥʩʴʢʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʽʥʪʝʨʥʝʪ-ʢʦʥʬʝʨʝʥʮʽʷ çʈʦʟʚʠʪʦʢ 

ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʠʭ ʩʠʩʪʝʤ: ʚʠʢʣʠʢʠ ʩʴʦʛʦʜʝʥʥʷè (ʤ. ʋʤʘʥʴ, 06-07 ʯʝʨʚʥʷ 

2022 ʨ.), ɯɯɯ ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çɺʧʣʠʚ ʦʙʣʽʢʫ ʪʘ 

ʬʽʥʘʥʩʽʚ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚè (ʤ. ɹʝʨʝʛʦʚʝ, 15 ʯʝʨʚʥʷ 2022 ʨ.), 

XXX  International Scientific and Practical Conference çThe newest problems of 

science and ways to solve theè (Helsinki, 02-05 August 2022), The First International 

Scientific and Practical Conference çScience in the environment of rapid changesè 

(Belgium, 06-08 September 2022), ʆʜʠʥʘʜʮʷʪʘ ʤʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ 

ʢʦʥʬʝʨʝʥʮʽʷ çɽʢʦʥʦʤʽʢʘ ʧʽʜʧʨʠʻʤʩʪʚʘ: ʩʫʯʘʩʥʽ ʧʨʦʙʣʝʤʠ ʪʝʦʨʽʾ ʪʘ ʧʨʘʢʪʠʢʠè 

(ʤ. ʆʜʝʩʘ, 09-10 ʚʝʨʝʩʥʷ 2022 ʨ.), ɯI ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʽʥʪʝʨʥʝʪ-

ʢʦʥʬʝʨʝʥʮʽʷ çʌʽʥʘʥʩʦʚʠʡ ʙʽʟʥʝʩ ʚ ʋʢʨʘʾʥʽ ʪʘ ʩʚʽʪʽ: ʤʘʨʢʝʪʠʥʛʦʚʽ ʦʩʦʙʣʠʚʦʩʪʽ 

ʪʘ ʟʘʢʦʥʦʤʽʨʥʦʩʪʽè (ʤ. ʃʴʚʽʚ, 13 ʞʦʚʪʥʷ 2022 ʨ.), International scientific conference 

çFeatures and trends of socio-economic development in global and local dimensionsè 

(Leipzig, 21-22 October 2022), IV ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ 

çʉʫʯʘʩʥʘ ʧʘʨʘʜʠʛʤʘ ʧʫʙʣʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷè (ʤ. ʃʴʚʽʚ, 10-12 ʣʠʩʪʦʧʘʜʘ 2022 ʨ.), 

XVɯ ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çʈʦʟʚʠʪʦʢ ʙʘʥʢʽʚʩʴʢʠʭ 

ʩʠʩʪʝʤ ʩʚʽʪʫ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʾ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚè (ʤ. ʏʝʨʢʘʩʠ, 24 ʣʠʩʪʦʧʘʜʘ 

2024 ʨ.), ʄʽʞʥʘʨʦʜʥʘ ʥʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʘ ʢʦʥʬʝʨʝʥʮʽʷ çʊʨʘʥʩʬʦʨʤʘʮʽʡʥʽ 

ʧʨʦʮʝʩʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʚ ʫʤʦʚʘʭ ʩʴʦʛʦʜʝʥʥʷè (ʤ. ʂʠʾʚ, 8 ʢʚʽʪʥʷ 

2023 ʨ.), VI  International Scientific and Practical Conference çTheoretical and 

empirical scientific research: concept and trendsè (Oxford, 02 February 2024), 

International Scientific Conference çTransformation processes of the economic 

system in the context of modern challengesè (Klaipeda, 02-03 February 2024). 
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ʇʫʙʣʽʢʘʮʽʾ. ʆʩʥʦʚʥʽ ʥʘʫʢʦʚʽ ʧʦʣʦʞʝʥʥʷ, ʚʠʩʥʦʚʢʠ ʪʘ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʴ  

ʦʧʫʙʣʽʢʦʚʘʥʦ ʚ 35 ʥʘʫʢʦʚʠʭ ʧʨʘʮʷʭ, ʥʘʜʨʫʢʦʚʘʥʠʭ ʫ ʚʠʛʣʷʜʽ ʩʪʘʪʝʡ ʫ ʬʘʭʦʚʠʭ 

ʥʘʫʢʦʚʠʭ ʚʽʪʯʠʟʥʷʥʠʭ  ̔ʟʘʨʫʙʽʞʥʠʭ ʚʠʜʘʥʥʷʭ, ʨʦʟʜʽʣʘʭ ʟʘʨʫʙʽʞʥʠʭ ʤʦʥʦʛʨʘʬʽʡ, 

ʪʝʟ ʜʦʧʦʚʽʜʝʡ ʫ ʤʘʪʝʨʽʘʣʘʭ ʢʦʥʬʝʨʝʥʮʽʡ ʟʘʛʘʣʴʥʠʤ ʦʙʩʷʛʦʤ 18,7 ʜ.ʘ., ʟ ʷʢʠʭ 

ʦʩʦʙʠʩʪʦ ʘʚʪʦʨʮ ̔ʥʘʣʝʞʠʪʴ 15,12 ʜ.ʘ., ʫ ʪʦʤʫ ʯʠʩʣʽ: 2 ʨʦʟʜʽʣʠ ʫ ʟʘʨʫʙʽʞʥʽʡ 

ʢʦʣʝʢʪʠʚʥʽʡ ʤʦʥʦʛʨʘʬʽʾ, 1 ʩʪʘʪʪʷ ʫ ʚʠʜʘʥʥʽ, ʱʦ ʽʥʜʝʢʩʫʻʪʴʩʷ ʚ ʤʽʞʥʘʨʦʜʥʽʡ 

ʥʘʫʢʦʤʝʪʨʠʯʥʽʡ ʙʘʟʽ Web of Science, 13 ʩʪʘʪʝʡ ʫ ʬʘʭʦʚʠʭ ʥʘʫʢʦʚʠʭ ʞʫʨʥʘʣʘʭ 

ʽ ʟʙʽʨʥʠʢʘʭ ʥʘʫʢʦʚʠʭ ʧʨʘʮʴ, 4 ʩʪʘʪʪʽ ʫ ʚʠʜʘʥʥʷʭ ʽʥʦʟʝʤʥʦʾ ʜʝʨʞʘʚʠ, 15 ʧʨʘʮʴ 

ʘʧʨʦʙʘʮʽʡʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ï ʫ ʟʙʽʨʥʠʢʘʭ ʤʘʪʝʨʽʘʣʽʚ ʜʦʧʦʚʽʜʝʡ ʥʘ ʢʦʥʬʝʨʝʥʮʽʷʭ. 

ʉʪʨʫʢʪʫʨʘ ʪʘ ʦʙʩʷʛ ʜʠʩʝʨʪʘʮʽʾ. ɼʠʩʝʨʪʘʮʽʡʥʘ ʨʦʙʦʪʘ ʩʢʣʘʜʘʻʪʴʩʷ ʟ 

ʪʠʪʫʣʴʥʦʛʦ ʘʨʢʫʰʫ, ʘʥʦʪʘʮʽʾ ʫʢʨʘʾʥʩʴʢʦʶ ʪʘ ʘʥʛʣʽʡʩʴʢʦʶ ʤʦʚʘʤʠ, ʧʝʨʝʣʽʢʫ 

ʫʤʦʚʥʠʭ ʧʦʟʥʘʯʝʥʴ, ʚʩʪʫʧʫ, ʪʨʴʦʭ ʨʦʟʜʽʣʽʚ, ʚʠʩʥʦʚʢʽʚ, ʩʧʠʩʢʫ ʚʠʢʦʨʠʩʪʘʥʠʭ 

ʜʞʝʨʝʣ, ʜʦʜʘʪʢʽʚ. ʇʦʚʥʠʡ ʦʙʩʷʛ ʜʠʩʝʨʪʘʮʽʾ ʚʠʢʣʘʜʝʥʦ ʥʘ 352 ʩʪʦʨʽʥʢʘʭ (ʚ 

ʪʦʤʫ ʯʠʩʣʽ ʦʩʥʦʚʥʠʡ ʪʝʢʩʪ (ʟʘ ʚʠʢʣʶʯʝʥʥʷʤ ʪʘʙʣʠʮʴ ʪʘ ʨʠʩʫʥʢʽʚ, ʷʢʽ ʧʦʚʥʽʩʪʶ 

ʟʘʡʤʘʶʪʴ ʧʣʦʱʫ ʩʪʦʨʽʥʢʠ) ï ʥʘ 182 ʩʪʦʨʽʥʢʘʭ). ʈʦʙʦʪʘ ʤʽʩʪʠʪʴ 53 ʨʠʩʫʥʢʠ ʪʘ 

28 ʪʘʙʣʠʮʴ, 30 ʬʦʨʤʫʣ, ʩʧʠʩʦʢ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʥʘʣʽʯʫʻ 302 ʧʦʟʠʮʽʾ ʽ 

ʥʘʚʝʜʝʥʠʡ ʥʘ 37 ʩʪʦʨʽʥʢʘʭ,16 ʜʦʜʘʪʢʽʚ ʧʦʜʘʥʦ ʥʘ 77 ʩʪʦʨʽʥʢʘʭ. 
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ʈʆɿɼɯʃ 1 

ʊɽʆʈɽʊʀʏʅɯ ʆʉʅʆɺʀ ɹɸʅʂɯɺʉʔʂʆɻʆ ʂʈɽɼʀʊʋɺɸʅʅʗ 

ʇʈʆʄʀʉʃʆɺʀʍ ʇɯɼʇʈʀɭʄʉʊɺ ʋ ɿɸɹɽɿʇɽʏɽʅʅɯ  

ʈʆɿɺʀʊʂʋ ɽʂʆʅʆʄɯʂʀ 

 

1.1. ɽʢʦʥʦʤʽʯʥʘ ʩʫʪʥʽʩʪʴ, ʧʨʠʥʮʠʧʠ, ʬʫʥʢʮʽʾ ʪʘ ʨʽʟʥʦʚʠʜʠ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 

ʗʢ ʩʘʤʦʩʪʽʡʥʘ ʝʢʦʥʦʤʽʯʥʘ ʢʘʪʝʛʦʨʽʷ ʜʝʬʽʥʽʮʽʷ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʚʞʠʚʘʻʪʴʩʷ ʜʦʩʠʪʴ ʨʽʜʢʦ ʪʘ 

ʩʠʪʫʘʪʠʚʥʦ: ʯʘʩʪʽʰʝ ʜʦʩʣʽʜʥʠʢʠ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʪʘʢʽ ʧʦʥʷʪʪʷ ʷʢ çʙʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚè ʽ çʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽè. ʇʽʜʭʦʜʠ ʜʦ 

ʪʣʫʤʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʪʨʝʙʫʶʪʴ ʫʪʦʯʥʝʥʥʷ. ʉʴʦʛʦʜʥʽ ʻʜʠʥʝ ʙʘʯʝʥʥʷ ʱʦʜʦ 

ʚʠʟʥʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʚʽʜʩʫʪʥʻ. ʇʨʦʚʝʜʝʥʠʡ 

ʘʥʘʣʽʟ ʥʘʫʢʦʚʠʭ ʣʽʪʝʨʘʪʫʨʥʠʭ ʜʞʝʨʝʣ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ 

ʨʦʟʚʠʪʢʫ ʪʝʦʨʽʾ ʽ ʧʨʘʢʪʠʢʠ ʨʠʥʢʦʚʠʭ ʚʽʜʥʦʩʠʥ ʫʪʦʯʥʝʥʥ ʁ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʧʨʠʷʻ 

ʜʦʩʣʽʜʞʝʥʥʷ ʣʘʥʮʶʛʘ ʪʘʢʠʭ ʟʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʠʭ ʧʦʥʷʪʴ: çʧʨʦʤʠʩʣʦʚʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦè, çʢʨʝʜʠʪè  ̔çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷè.  

ɼʣʷ ʟôʷʩʫʚʘʥʥʷ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʩʪʚʦè, ʧʝʨʝʜʫʩʽʤ, 

ʨʦʟʛʣʷʥʝʤʦ, ʱʦ ʧʨʠʡʥʷʪʦ ʚʢʣʘʜʘʪʠ ʚ ʟʤʽʩʪ ʧʦʥʷʪʪʷ çʧʽʜʧʨʠʻʤʩʪʚʦè. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʜʦʩʣʽʜʞʝʥʥʷ ʨʦʟʙʽʞʥʠʭ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ 

çʧʽʜʧʨʠʻʤʩʪʚʦè ʟôʷʩʦʚʘʥʦ ʚʝʣʠʢʝ ʨʦʟʤʘʾʪʪʷ ʜʫʤʦʢ ʽ ʧʦʛʣʷʜʽʚ. ʈʘʟʦʤ ʟ ʮʠʤ, 

ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʥʷʪʪʷ çʧʽʜʧʨʠʻʤʩʪʚʦè ʚʝʣʴʤʠ ʯʘʩʪʦ ʦʪʦʪʦʞʥʶʶʪʴ ʟ 

ʧʦʥʷʪʪʷʤʠ çʧʽʜʧʨʠʻʤʥʠʮʪʚʦè ʪʘ çʧʽʜʧʨʠʻʤʥʠʮʴʢʘ ʜʽʷʣʴʥʽʩʪʴè. ʈʝʟʫʣʴʪʘʪʠ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ʥʘʡʧʦʰʠʨʝʥʽʰʠʭ ʽʟ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ ʮʠʭ ʧʦʥʷʪʴ 

ʧʦʜʘʥʦ ʚ ɼʦʜʘʪʢʫ ɹ. ʆʜʥʠʤ ʽʟ ʧʽʜʭʦʜʽʚ, ʷʢʠʡ ʫʤʦʞʣʠʚʣʶʻ ʧʦʛʣʠʙʠʪʠ 

ʨʦʟʫʤʽʥʥʷ ʟʤʽʩʪʫ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʦʥʷʪʪʷ ʚʚʘʞʘʻʤʦ ʪʣʫʤʘʯʝʥʥʷ 
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ʆ. ɼʟʶʙʣʶʢʘ  ̔ʆ. ʄʘʣʘʭʦʚʦʾ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʷʢʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʴʢʘ ʜʽʷʣʴʥʽʩʪʴ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ çéʩʫʢʫʧʥʽʩʪʴ ʜʽʡ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʩʪʚʦʨʝʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʭ ʮʽʥʥʦʩʪʝʡ ʽ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʟ ʤʝʪʦʶ ʦʪʨʠʤʘʥʥʷ 

ʧʨʠʙʫʪʢʫ, ʨʝʟʫʣʴʪʘʪʦʤ ʯʦʛʦ ʻ ʥʝʧʝʨʝʨʚʥʽʩʪʴ ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷè [52, 

ʩ. 15]. ɿ ʥʘʰʦʾ ʪʦʯʢʠ ʟʦʨʫ ʧʦʟʠʪʠʚʥʠʤʠ ʨʠʩʘʤʠ ʮʴʦʛʦ ʧʽʜʭʦʜʫ  ̒ʟʦʩʝʨʝʜʞʝʥʥʷ 

ʥʘ ʪʘʢʠʭ ʘʩʧʝʢʪʘʭ: 1) ʮʽʣʝʩʧʨʷʤʦʚʘʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʩʫʙôʻʢʪʘ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, 

ʘ ʩʘʤʝ ï ʥʘ ʩʪʚʦʨʝʥʥʽ ʤʘʪʝʨʽʘʣʴʥʠʭ ʮʽʥʥʦʩʪʝʡ ʽ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ; 

2) ʘʢʮʝʥʪʫʚʘʥʥʷ ʥʘ ʫʯʘʩʪʽ ʩʫʙôʻʢʪʘ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʫ ʧʨʦʮʝʩʘʭ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʥʝʧʝʨʝʨʚʥʦʩʪʽ ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʥʝʛʘʪʠʚʥʦʶ ʨʠʩʦʶ 

ʮʴʦʛʦ ʧʽʜʭʦʜʫ ʻ ʪʝ, ʱʦ ʤʝʪʘ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʘʚʪʦʤʘʪʠʯʥʦ 

ʦʪʦʪʦʞʥʶʶʪʴʩʷ ʽʟ ʦʪʨʠʤʘʥʥʷʤ ʧʨʠʙʫʪʢʫ ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʽʛʥʦʨʫʻʪʴʩʷ ʪʦʡ 

ʬʘʢʪ, ʱʦ ʤʝʪʘ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʤʦʞʝ ʙʫʪʠ ʨʽʟʥʦʶ. ʗʢ ʧʨʠʢʣʘʜ ï 

ʜʦʩʷʛʥʝʥʥʷ ʧʝʚʥʦʛʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ, ʩʦʮʽʘʣʴʥʦʛʦ, ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʟʫʣʴʪʘʪʫ. 

ʋʟʘʛʘʣʴʥʶʶʯʠʤ, ʙʽʣʴʰ ʪʦʯʥʠʤ, ʪʝʦʨʝʪʠʯʥʦ ʦʙˇʨʫʥʪʦʚʘʥʠʤ ʪʘ ʪʘʢʠʤ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʨʽʟʥʦʙʽʯʥʽʩʪʴ ʡ ʙʘʛʘʪʦʘʩʧʝʢʪʥʽʩʪʴ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʚʚʘʞʘʻʤʦ ʧʽʜʭʽʜ, ʟʘʧʨʦʧʦʥʦʚʘʥʠʡ ɻ. ʐʧʦʨʪʴʢʦ. ʊʘʢ, ʥʘʫʢʦʚʠʮʷ ʪʣʫʤʘʯʠʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʷʢ ʮʝʥʪʨʘʣʴʥʫ ʣʘʥʢʫ ʝʢʦʥʦʤʽʢʠ, ʜʞʝʨʝʣʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ  ̔ ʚʦʜʥʦʯʘʩ ʩʢʣʘʜʦʚʠʡ ʝʣʝʤʝʥʪ ʛʘʣʫʟʽ ʪʘ ʨʝʛʽʦʥʫ, ʚ ʷʢʠʭ ʚʦʥʦ 

ʬʫʥʢʮʽʦʥʫʻ [174]. 

ɺʦʜʥʦʯʘʩ, ʜʦʮʽʣʴʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʫʪʦʯʥʝʥʥʶ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʨʘʟʦʤ ʟ ʮʠʤ, ʬʦʨʤʫʚʘʥʥʶ ʨʦʟʫʤʽʥʥʷ ʚʽʜʤʽʥʥʠʭ ʷʢʦʩʪʝʡ ʩʘʤʝ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʩʧʨʠʷʻ ʨʦʟʛʣʷʜ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʩ ʽ ʧʨʠʯʠʥ ʡʦʛʦ 

ʩʪʚʦʨʝʥʥʷ. ɺʽʪʯʠʟʥʷʥʽ ʥʘʫʢʦʚʮʽ ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʘʢʽ ʭʘʨʘʢʪʝʨʥʽ ʨʠʩʠ 

ʧʽʜʧʨʠʻʤʩʪʚ ʷʢ: ʩʘʤʦʩʪʽʡʥʽʩʪʴ, ʚʽʜʦʩʦʙʣʝʥʽʩʪʴ, ʝʢʦʥʦʤʽʯʥʘ ʚʤʦʪʠʚʦʚʘʥʽʩʪʴ, 

ʧʨʠʡʥʷʪʪʷ ʨʠʟʠʢʽʚ, ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʜʦʪʨʠʤʘʥʥʷ ʟʘʢʦʥʦʜʘʚʩʪʚʘ [52, ʩ. 15; 99, 

ʩ. 11].  

ʋ ʟʘʨʫʙʽʞʥʽʡ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʥʘʫʢʦʚʮʽ ʘʢʮʝʥʪʫʶʪʴ ʫʚʘʛʫ ʥʘ ʪʘʢʠʭ 

ʭʘʨʘʢʪʝʨʥʠʭ ʦʟʥʘʢʘʭ ʧʽʜʧʨʠʻʤʩʪʚʘ: ʚʦʣʦʜʽʥʥʷ ʚʠʨʦʙʥʠʯʠʤʠ ʧʦʪʫʞʥʦʩʪʷʤʠ; 

ʘʚʪʦʥʦʤʥʝ ʫʧʨʘʚʣʽʥʥʷ; ʥʘʷʚʥʽʩʪʴ ʥʘʡʤʘʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ [238, ʩ. 131]. ʉʚʦʻʶ 

ʯʝʨʛʦʶ, ʚʚʘʞʘʻʤʦ ʜʠʩʢʫʩʽʡʥʠʤʠ ʜʝʷʢʽ ʟ ʚʠʦʢʨʝʤʣʝʥʠʭ ʥʘʫʢʦʚʮʷʤʠ 
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ʭʘʨʘʢʪʝʨʥʽ ʨʠʩʠ ʧʽʜʧʨʠʻʤʩʪʚ. ɿʦʢʨʝʤʘ, çʝʢʦʥʦʤʽʯʥʘ ʚʤʦʪʠʚʦʚʘʥʽʩʪʴè ʥʝ ʻ 

ʚʠʟʥʘʯʘʣʴʥʦʶ ʨʠʩʦʶ ʜʣʷ ʦʢʨʝʤʠʭ ʜʝʨʞʘʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʧʦʣʽʪʠʯʥʠʤʠ, ʩʦʮʽʘʣʴʥʠʤʠ, ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʘʩʧʝʢʪʘʤʠ, ʪʘʢ ʩʘʤʦ 

ʷʢ ʽ ʜʣʷ ʩʦʮʽʘʣʴʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʚʠʨʽʰʝʥʥʷ 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ. ɼʠʩʢʫʩʽʡʥʠʤ ʚʚʘʞʘʻʤʦ ʪʘʢʦʞ 

ʧʨʠʩʚʦʻʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʫ ʷʢʦʩʪʽ ʾʭ ʭʘʨʘʢʪʝʨʥʦʾ ʨʠʩʠ çʜʦʪʨʠʤʘʥʥʷ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘè, ʦʩʢʽʣʴʢʠ ʪʘʢʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʦʩʠʪʴ ʩʫʪʦ ʥʦʨʤʘʪʠʚʥʠʡ 

ʭʘʨʘʢʪʝʨ. ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʟʦʚʩʽʤ ʽʥʰʠʡ ʧʽʜʭʽʜ ʚʘʞʣʠʚʦ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʱʦʜʦ 

çʚʦʣʦʜʽʥʥʷ ʚʠʨʦʙʥʠʯʠʤʠ ʧʦʪʫʞʥʦʩʪʷʤʠè, ʱʦ ʜʦʮʽʣʴʥʦ ʨʦʟʛʣʷʜʘʪʠ ʷʢ 

ʭʘʨʘʢʪʝʨʥʫ ʨʠʩʫ ʩʘʤʝ ʚʠʨʦʙʥʠʯʠʭ (ʧʨʦʤʠʩʣʦʚʠʭ) ʧʽʜʧʨʠʻʤʩʪʚ. 

ɯʩʪʦʨʠʢʦ-ʪʝʦʨʝʪʠʯʥʠʡ ʘʥʘʣʽʟ ʧʦʢʘʟʫʻ, ʱʦ ʙʽʣʴʰ ʢʦʥʢʨʝʪʥʦ ʝʢʦʥʦʤʽʯʥʫ 

ʩʫʪʥʽʩʪʴ çʧʽʜʧʨʠʻʤʩʪʚʘè ʨʦʟʢʨʠʚʘʶʪʴ ʨʽʟʥʽ ʧʨʠʯʠʥʠ ʡʦʛʦ ʩʪʚʦʨʝʥʥʷ. 

ɿʦʢʨʝʤʘ, ʫ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣʘʭ ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʘʢʽ ʧʨʠʯʠʥʠ ʪʘ ʤʦʪʠʚʠ 

ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ: ʝʢʦʥʦʤʽʯʥʘ ʚʤʦʪʠʚʦʚʘʥʽʩʪʴ, ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʥʘ 

ʚʠʨʽʰʝʥʥʷ ʢʦʥʢʨʝʪʥʦʾ ʧʨʦʙʣʝʤʠ; ʦʨʽʻʥʪʦʚʘʥʽʩʪʴ ʥʘ ʽʜʝʶ; ʩʪʚʦʨʝʥʥʷ ʥʦʚʦʾ 

ʥʽʰʽ ʥʘ ʨʠʥʢʫ; ʨʝʘʣʽʟʘʮʽʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ; ʧʨʘʛʥʝʥʥʷ 

ʚʠʢʦʨʠʩʪʘʪʠ ʥʦʚʽ ʟʥʘʥʥʷ [211].  

ʇʽʜʩʫʤʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ, ʤʦʞʝʤʦ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʨʦʟʙʽʞʥʦʩʪʽ ʫ 

ʧʽʜʭʦʜʘʭ ʚʯʝʥʠʭ ʜʦ ʪʣʫʤʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʧʽʜʧʨʠʻʤʩʪʚʦè ʪʘ ʜʦ ʚʠʦʢʨʝʤʣʝʥʥʷ 

ʡʦʛʦ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʩ / ʧʨʠʯʠʥ ʩʪʚʦʨʝʥʥʷ, ʚ ʟʥʘʯʥʽʡ ʤʽʨʽ ʧʦʷʩʥʶʶʪʴʩʷ 

ʚʽʜʩʫʪʥʽʩʪʶ ʻʜʠʥʦʛʦ ʙʘʯʝʥʥʷ ʱʦʜʦ ʤʝʪʠ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʘʢ, 

ʨʦʟʛʣʷʜʘʶʯʠ ʧʽʜʧʨʠʻʤʩʪʚʦ ʟ ʪʦʯʢʠ ʟʦʨʫ ʽʥʚʝʩʪʠʮʽʡ, ʦʩʢʽʣʴʢʠ ʩʪʚʦʨʝʥʥʷ ʙʫʜʴ-

ʷʢʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʧʝʨʝʜʫʩʽʤ, ʚʠʤʘʛʘʻ ʽʥʚʝʩʪʠʮʽʡ ʟ ʙʦʢʫ 

ʟʘʩʥʦʚʥʠʢʽʚ / ʫʯʘʩʥʠʢʽʚ, ʚʚʘʞʘʻʤʦ ʜʦʮʽʣʴʥʠʤ ʚʙʘʯʘʪʠ ʤʝʪʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʫ 

ʜʦʩʷʛʥʝʥʥʽ ʢʦʥʢʨʝʪʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ / ʘʙʦ ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ / ʘʙʦ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʝʬʝʢʪʫ.  

ʅʘʡʙʽʣʴʰʠʤ ʥʝʜʦʣʽʢʦʤ ʫ ʨʦʟʛʣʷʥʫʪʠʭ ʧʽʜʭʦʜʘʭ ʥʘʫʢʦʚʮʽʚ ʜʦ 

ʚʠʦʢʨʝʤʣʝʥʥʷ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʩ ʽ ʧʨʠʯʠʥ ʩʪʚʦʨʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʙʘʯʘʻʪʴʩʷ  

ʽʛʥʦʨʫʚʘʥʥʷ ʛʘʣʫʟʝʚʦʾ ʩʢʣʘʜʦʚʦʾ. ɿʚʽʜʩʠ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ 

ʩʧʝʮʠʬʽʢʘ ʙʫʜʴ-ʷʢʦʾ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʩʘʤʝ ʛʘʣʫʟʝʚʠʤ 
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ʩʧʨʷʤʫʚʘʥʥʷʤ. ɺʽʜʪʘʢ, ʢʣʶʯʦʚʦʶ ʚʽʜʤʽʥʥʦʶ ʦʟʥʘʢʦʶ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ ʥʘʣʝʞʥʽʩʪʴ ʜʦ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ. 

ɯʜʝʥʪʠʬʽʢʘʮʽʷ ʚʽʜʤʽʥʥʦʩʪʝʡ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʧʦʪʨʝʙʫʻ 

ʨʦʟʛʣʷʜʫ ʽʩʥʫʶʯʠʭ ʫ ʥʘʫʢʦʚʽʡ ʝʢʦʥʦʤʽʯʥʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ 

ʧʦʥʷʪʴ çʧʨʦʤʠʩʣʦʚʽʩʪʴè, çʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦè ʪʘ çʧʨʦʤʠʩʣʦʚʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦè. 

ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʧʨʦʤʠʩʣʦʚʽʩʪʴè ʫ ʥʘʫʢʦʚʠʭ 

ʜʞʝʨʝʣʘʭ ʜʘʶʪʴ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʚʯʝʥʽ ʧʦʛʦʜʞʫʶʪʴʩʷ ʚ ʻʜʠʥʦʤʫ: 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ï ʮʝ ʥʘʡʚʘʞʣʠʚʽʰʘ ʩʢʣʘʜʦʚʘ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʢʦʤʧʣʝʢʩʫ ʢʨʘʾʥʠ 

[134, c. 6]. ɿʦʢʨʝʤʘ, ʄ. ʗʢʫʙʦʚʩʴʢʠʡ ʚʙʘʯʘʻ ʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʦʩʥʦʚʥʠʡ 

ʧʨʦʜʫʮʝʥʪ ʪʦʚʘʨʥʠʭ ʨʝʩʫʨʩʽʚ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʟʤʽʥ  ̔ ʜʦʭʽʜʥʦʾ ʯʘʩʪʠʥʠ 

ʙʶʜʞʝʪʫ ʢʨʘʾʥʠ [144, c. 202]. ʅ. ʊʘʨʘʩʦʚʘ ʧʨʦʧʦʥʫʻ ʨʦʟʛʣʷʜʘʪʠ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʷʢ ʩʢʣʘʜʥʫ, ʽʻʨʘʨʭʽʯʥʦ ʦʨʛʘʥʽʟʦʚʘʥʫ ʩʠʩʪʝʤʫ ʚʠʨʦʙʥʠʯʠʭ 

ʦʜʠʥʠʮʴ: ʧʽʜʧʨʠʻʤʩʪʚ, ʢʦʨʧʦʨʘʮʽʡ, ʾʭʥʽʭ ʬʽʣʽʡ ʪʘ ʘʣʴʷʥʩʽʚ ʪʦʱʦ. ʅʘʫʢʦʚʠʮʷ 

ʟʘʫʚʘʞʫʻ, ʱʦ, ʟʘʟʚʠʯʘʡ, ʩʘʤʝ ʧʨʦʤʠʩʣʦʚʠʡ ʢʦʤʧʣʝʢʩ ʻ ʦʩʥʦʚʦʶ ʛʦʩʧʦʜʘʨʩʪʚʘ 

ʨʝʛʽʦʥʫ (ʨʘʡʦʥʫ, ʦʙʣʘʩʪʽ, ʢʨʘʾʥʠ), ʥʘʡʙʽʣʴʰ ʘʢʪʠʚʥʦʶ ʣʘʥʢʦʶ ʽ ʩʪʨʠʞʥʝʤ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʚ ʮʽʣʦʤʫ, ʤʫʣʴʪʠʧʣʽʢʘʪʦʨʦʤ ʨʦʟʚʠʪʢʫ ʽʥʰʠʭ ʛʘʣʫʟʝʡ, ʘ 

ʥʘʣʝʞʥʝ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʝ ʫʧʨʘʚʣʽʥʥʷ ʥʠʤ ʧʨʠʚʥʦʩʠʪʴ ʢʦʦʨʜʠʥʘʮʽʶ 

ʡ ʮʽʣʝʩʧʨʷʤʦʚʘʥʽʩʪʴ ʫ ʟʜʽʡʩʥʝʥʥʽ ʷʢʽʩʥʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʧʝʨʝʪʚʦʨʝʥʴ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ [145, c. 8]. ɿʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ 

ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘʮʽʣʝʥʽ ʥʝ ʣʠʰʝ ʥʘ ʧʦʪʨʝʙʠ ʢʽʥʮʝʚʦʛʦ ʩʧʦʞʠʚʘʯʘ, 

ʘʣʝ ʡ ʻ ʚʠʨʦʙʥʠʢʘʤʠ ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʜʣʷ ʽʥʰʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʧʦʛʦʜʞʫʻʤʦʩʷ ʽʟ ʥʘʫʢʦʚʮʷʤʠ, ʷʢʽ ʚʙʘʯʘʶʪʴ ʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʞʝʨʝʣʦ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥʠ. 

ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʪʦʛʦ, ʱʦ ʩʚʽʪ ʥʘʨʘʟʽ ʧʝʨʝʞʠʚʘʻ ʚʞʝ ʏʝʪʚʝʨʪʫ 

ʽʥʜʫʩʪʨʽʘʣʴʥʫ ʨʝʚʦʣʶʮʽʶ, ʫ ʥʘʫʢʦʚʠʭ ʢʦʣʘʭ ʚʩʝ ʯʘʩʪʽʰʝ ʟʫʩʪʨʽʯʘʻʪʴʩʷ 

ʚʽʜʥʦʩʥʦ ʥʦʚʝ ʧʦʥʷʪʪʷ ï çʩʤʘʨʪ-ʧʨʦʤʠʩʣʦʚʽʩʪʴè. ʗʢ ʟʘʟʥʘʯʘʻ ʄ. ɿʘʥʽʟʜʨʘ ï 

çʨʦʟʫʤè ʮʽʻʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʰʪʫʯʥʠʡ ʽʥʪʝʣʝʢʪ, ʢʦʤʧôʶʪʝʨʥʝ ʤʦʜʝʣʶʚʘʥʥʷ, 

ʦʧʪʠʤʽʟʘʮʽʷ ʬʽʟʠʯʥʠʭ ʧʨʦʮʝʩʽʚ, ʧʨʠʡʥʷʪʪʷ ʜʝʮʝʥʪʨʘʣʽʟʦʚʘʥʠʭ ʨʽʰʝʥʴ ʥʘ 
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ʦʩʥʦʚʽ ʤʝʭʘʥʽʟʤʽʚ ʩʘʤʦʦʨʛʘʥʽʟʘʮʽʾ ʪʦʱʦ) ʩʪʚʦʨʶʶʪʴ ʮʠʬʨʦʚʽ ʪʝʭʥʦʣʦʛʽʾ, ʽ 

ʚʦʥʠ ʞ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʚʠʟʥʘʯʘʶʪʴ ʧʨʦʜʫʢʪʠʚʥʽʩʪʴ ʥʦʚʦʛʦ ʩʧʦʩʦʙʫ 

ʩʫʩʧʽʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘè [159, ʩ. 8]. 

ʉʴʦʛʦʜʥʽ ʚʘʞʣʠʚʠʤ ʻ ʟôʷʩʫʚʘʥʥʷ ʛʘʣʫʟʝʚʦʾ ʩʪʨʫʢʪʫʨʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʾʾ 

ʤʽʩʮʷ ʚ ʩʪʨʫʢʪʫʨʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ (ɼʦʜʘʪʦʢ ɺ). ʍʦʯʘ ʚ ʢʦʞʥʽʡ ʢʨʘʾʥʽ 

ʤʦʞʫʪʴ ʙʫʪʠ ʩʚʦʾ ʦʩʦʙʣʠʚʦʩʪʽ, ʚ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʜʦ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ 

ʚʽʜʥʦʩʷʪʴ ʪʘʢʽ: ʚʠʜʦʙʫʪʦʢ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʽ ʨʦʟʨʦʙʢʫ ʢʘʨôʻʨʽʚ, ʧʝʨʝʨʦʙʥʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ (ʚʣʘʩʥʝ ʚʠʨʦʙʥʠʮʪʚʦ), ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ, 

ʢʦʥʜʠʮʽʡʦʥʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ, ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ ʪʘ ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ, 

ʙʫʜʽʚʥʠʮʪʚʦ [56]. ɼʦʮʽʣʴʥʦ ʟʘʫʚʘʞʠʪʠ ʪʘʢʦʞ ʽ ʧʨʦ ʽʥʰʠʡ ʧʽʜʭʽʜ ʫ ʨʦʟʢʨʠʪʪʽ 

ʩʪʨʫʢʪʫʨʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɿʦʢʨʝʤʘ, ʛʨʫʧʘ ʫʢʨʘʾʥʩʴʢʠʭ ʥʘʫʢʦʚʮʽʚ, ʩʝʨʝʜ ʷʢʠʭ 

ɺ. ʂʦʨʥʻʻʚ, ɯ. ɻʨʠʰʦʚʘ, ʄ. ʂʠʟʠʤ, ɺ. ʍʘʫʩʪʦʚʘ ʪʘ ɻ. ʂʨʘʤʘʨʝʚ [248], 

ʧʨʦʧʦʥʫʶʪʴ ʚʠʨʽʟʥʷʪʠ ʩʪʨʫʢʪʫʨʥʽ ʝʣʝʤʝʥʪʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟ ʪʦʯʢʠ ʟʦʨʫ 

ʛʣʠʙʠʥʠ ʦʙʨʦʙʢʠ (ʪʨʝʪʠʥʥʠʡ ʩʝʢʪʦʨ) (ʧʝʨʝʨʦʙʥʘ, ʛʽʨʥʠʯʦʜʦʙʫʚʥʘ, 

ʝʥʝʨʛʝʪʠʯʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ), ʟʘ ʪʝʭʥʦʣʦʛʽʯʥʠʤ ʨʽʚʥʝʤ (ʚʠʩʦʢʦ-, ʩʝʨʝʜʥʴʦ- ʪʘ 

ʥʠʟʴʢʦʪʝʭʥʦʣʦʛʽʯʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ) ʪʘ ʟʘ ʚʠʜʦʤ ʝʢʦʥʦʤʽʯʥʦʾ ʘʢʪʠʚʥʦʩʪʽ 

(ʤʘʰʠʥʦʙʫʜʫʚʘʥʥʷ, ʭʽʤʽʯʥʘ, ʜʝʨʝʚʦʦʙʨʦʙʥʘ, ʣʝʛʢʘ, ʭʘʨʯʦʚʘ ʪʘ ʽʥ.) 

ʉʪʦʩʦʚʥʦ ʨʦʟʫʤʽʥʥʷ ʜʝʬʽʥʽʮʽʡ çʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʩʪʚʦè ʽ 

çʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦè ʟʘʟʥʘʯʠʤʦ, ʱʦ ʧʽʜʭʦʜʠ ʚʯʝʥʠʭ ʜʦ ʪʣʫʤʘʯʝʥʥʷ 

ʾʭʥʴʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʚʽʜʨʽʟʥʷʶʪʴʩʷ. ʉʴʦʛʦʜʥʽ ʦʜʥʠʤ ʽʟ ʥʘʡʙʽʣʴʰ 

ʧʦʚʥʠʭ ʟ ʪʦʯʢʠ ʟʦʨʫ ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ʚʚʘʞʘʻʤʦ ʧʽʜʭʽʜ 

ʟʘ ʆ. ʐʠʰʢʽʥʦʶ, ʷʢʘ ʧʨʦʧʦʥʫʻ ʨʦʟʛʣʷʜʘʪʠ ʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʷʢ 

ʩʘʤʦʩʪʽʡʥʝ ʫʪʚʦʨʝʥʥʷ, ʱʦ ʟʜʽʡʩʥʶʻ ʧʝʚʥʠʡ ʚʠʨʦʙʥʠʯʠʡ ʧʨʦʮʝʩ, ʜʽʷʣʴʥʽʩʪʴ 

ʷʢʦʛʦ ʫʤʦʞʣʠʚʣʶʻ ʟʘʜʦʚʦʣʴʥʠʪʠ ʽʥʪʝʨʝʩʠ ʚʣʘʩʥʠʢʽʚ ʽ ʨʦʙʽʪʥʠʢʽʚ ʪʘ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʧʦʪʨʝʙʠ ʩʧʦʞʠʚʘʯʽʚ ʡ ʽʥʰʠʭ ʢʦʥʪʨʘʛʝʥʪʽʚ ʫ ʧʨʦʜʫʢʮʽʾ, ʱʦ 

ʚʠʛʦʪʦʚʣʷʻʪʴʩʷ [175, ʩ. 167].  

ʆʪʞʝ, ʢʣʶʯʦʚʦʶ ʦʩʦʙʣʠʚʽʩʪʶ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʻ ʪʝ, ʱʦ 

ʚʦʥʦ ʥʘʮʽʣʝʥʝ ʥʘ ʚʠʨʦʙʥʠʮʪʚʦ ʪʦʚʘʨʽʚ ʪʘ / ʘʙʦ ʧʦʩʣʫʛ ʥʝ ʣʠʰʝ ʜʣʷ ʢʽʥʮʝʚʦʛʦ 

ʩʧʦʞʠʚʘʯʘ, ʘ ʡ ʜʣʷ ʽʥʰʠʭ ʚʠʨʦʙʥʠʢʽʚ. ʇʨʦʤʠʩʣʦʚʽ ʛʘʣʫʟʽ, ʪʝʥʜʝʥʮʽʾ ʾʭ 

ʨʦʟʚʠʪʢʫ  ʥʝʨʦʟʨʠʚʥʦ ʧʦʚôʷʟʘʥʽ ʽʟ ʨʦʟʚʠʪʢʦʤ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ 
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ʛʣʦʙʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʱʦ ʬʦʨʤʫʻ ʟ ʙʦʢʫ ʫʨʷʜʽʚ ʜʝʨʞʘʚ ʦʩʦʙʣʠʚʝ ʚʽʜʥʦʰʝʥʥʷ 

ʪʘ ʧʨʽʦʨʠʪʝʪʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʟ ʚʽʜʥʝʩʝʥʥʷʤ ʦʢʨʝʤʠʭ 

ʛʘʣʫʟʝʡ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʠʭ. 

ɺʨʘʭʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ ʚʠʱʝ, ʧʨʦʧʦʥʫʻʤʦ ʨʦʟʨʽʟʥʷʪʠ ʪʘʢʽ ʩʧʝʮʠʬʽʯʥʽ 

ʦʟʥʘʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ: ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʧʨʠʨʦʜʥʠʭ ʽ ʢʣʽʤʘʪʠʯʥʠʭ 

ʬʘʢʪʦʨʽʚ; ʚʧʣʠʚ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʬʦʥʫ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ; ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʩʧʦʞʠʚʘʥʥ ̫ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ; ʧʦʪʨʝʙʘ ʚ ʟʥʘʯʥʦʤʫ 

ʦʙʩʷʟʽ ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥ ̫ʜʣʷ ʧʽʜʪʨʠʤʢʠ ʪʘ ʨʦʟʚʠʪʢʫ; ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʩʣʽʜʫʚʘʥʥʷ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʽʷʤ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʟʥʘʥʴ; ʟʜʘʪʥʽʩʪʴ 

ʬʦʨʤʫʚʘʪʠ ʧʝʨʝʜʫʤʦʚʠ ʪʘ ʚʧʣʠʚʘʪʠ ʥʘ ʧʝʨʝʙʽʛ ʧʨʦʤʠʩʣʦʚʠʭ ʨʝʚʦʣʶʮʽʡ. 

ɺʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʧʽʜʧʨʠʻʤʥʠʮʴʢʘ ʜʽʷʣʴʥʽʩʪʴ ʧʦʚôʷʟʘʥʘ ʽʟ 

ʤʥʦʞʠʥʦʶ ʢʨʠʟʦʚʠʭ ʷʚʠʱ, ʷʢʽ ʧʨʠʟʚʦʜʷʪʴ ʜʦ çʬʽʥʘʥʩʦʚʦʛʦ ʛʦʣʦʜʫè 

ʧʽʜʧʨʠʻʤʩʪʚʘ. ɺʯʝʥʽ ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʘʢʽ ʧʨʠʯʠʥʠ, ʷʢʽ ʚʠʢʣʠʢʘʶʪʴ ʬʽʥʘʥʩʦʚʽ 

ʪʨʫʜʥʦʱʽ ʧʽʜʧʨʠʻʤʩʪʚ: ʢʨʠʟʘ ʣʽʢʚʽʜʥʦʩʪʽ, ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ ʫʧʨʘʚʣʽʥʥʷ [52, 

ʩ. 17]. ʉʚʽʪʦʚʠʡ ʜʦʩʚʽʜ ʧʽʜʪʚʝʨʜʞʫʻ, ʱʦ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʭʘʨʘʢʪʝʨʥʦ ʚʽʜʯʫʚʘʪʠ ʥʝʜʦʩʪʘʪʥʽʩʪʴ ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʷʢʽ ʤʦʞʥʘ ʙʫʣʦ ʙ ʩʧʨʷʤʫʚʘʪʠ ʥʘ ʨʦʟʚʠʪʦʢ, ʤʦʜʝʨʥʽʟʘʮʽʶ ʪʘ 

ʨʦʟʰʠʨʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ. ʋ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʚʠʜʽʣʷʶʪʴ ʜʝʢʽʣʴʢʘ ʜʞʝʨʝʣ 

ʬʦʨʤʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʧʽʜʧʨʠʻʤʩʪʚ, ʧʦʨʽʚʥʷʣʴʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʷʢʠʭ ʥʘʚʝʜʝʥʘ ʚ ɼʦʜʘʪʢʫ ɼ. 

ɺʣʘʩʥʽ ʨʝʩʫʨʩʠ ʧʽʜʧʨʠʻʤʩʪʚ ʦʙôʻʢʪʠʚʥʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʦʙʤʝʞʝʥʽʩʪʶ, 

ʡ ʤʦʞʫʪʴ ʙʫʪʠ ʜʦʧʦʚʥʝʥʽ ʟʘʣʫʯʝʥʠʤʠ ʪʘ / ʘʙʦ ʟʘʧʦʟʠʯʝʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ 

ʨʝʩʫʨʩʘʤʠ. ɼʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ ʦʩʪʘʥʥʽʭ ʯʘʩʪʦ ʚʠʩʪʫʧʘʶʪʴ ʩʘʤʝ 

ʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ. ʋ ʪʦʡ ʞʝ ʯʘʩ, ʷʢ ʩʧʨʘʚʝʜʣʠʚʦ ʟʘʟʥʘʯʘʶʪʴ ʆ. ɼʟʶʙʣʶʢ  ̔

ʆ. ʄʘʣʘʭʦʚʘ: çé ʙʘʥʢ, ʬʫʥʢʮʽʦʥʫʶʯʠ ʚ ʩʬʝʨʽ ʦʙʤʽʥʫ, ʘʢʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʚʩʽ 

ʩʪʘʜʽʾ ʩʫʩʧʽʣʴʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ, ʥʘ ʩʪʘʥ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʥʝʦʙʭʽʜʥʠʤʠ ʢʨʝʜʠʪʥʠʤʠ ʨʝʩʫʨʩʘʤʠè [52, ʩ. 37]. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʜʣʷ ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʥʝʦʙʭʽʜʥʦ ʟôʷʩʫʚʘʪʠ, 
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ʱʦ ʚʢʣʘʜʘʻʪʴʩʷ ʚ ʟʤʽʩʪ ʪʘʢʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʢʘʪʝʛʦʨʽʡ ʷʢ çʢʨʝʜʠʪè, 

çʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪè ʪʘ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚè. 

ɯʩʥʫʶʯʽ ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʨʝʜʠʪè ʻ 

ʜʦʩʠʪʴ ʨʦʟʤʘʾʪʠʤʠ. ɿʦʢʨʝʤʘ, ʚ ʦʢʨʝʤʠʭ ʚʠʧʘʜʢʘʭ, ʧʽʜ ʢʨʝʜʠʪʦʤ ʨʦʟʫʤʽʻʪʴʩʷ: 

ʧʦʟʠʯʝʥʘ ʚʘʨʪʽʩʪʴ; ʨʫʭ ʮʽʻʾ ʚʘʨʪʦʩʪʽ ʚʽʜ ʢʨʝʜʠʪʦʨʘ ʜʦ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʪʘ ʫ 

ʟʚʦʨʦʪʥʦʤʫ ʥʘʧʨʷʤʢʫ; ʜʽʷ, ʘʢʪ ʧʝʨʝʜʘʯʽ ʚ ʙʦʨʛ ʥʘ ʫʤʦʚʘʭ ʟʚʦʨʦʪʥʦʩʪʽ ʧʝʚʥʦʾ 

ʩʫʤʠ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ; ʜʦʤʦʚʣʝʥʽʩʪʴ ʤʽʞ ʜʚʦʤʘ ʩʪʦʨʦʥʘʤʠ ʱʦʜʦ ʥʘʜʘʥʥʷ ʚ 

ʙʦʨʛ ʤʘʪʝʨʽʘʣʴʥʠʭ ʮʽʥʥʦʩʪʝʡ ʥʘ ʧʝʚʥʠʭ ʫʤʦʚʘʭ (ʧʦʚʝʨʥʝʥʥʷ, ʩʪʨʦʢʦʚʦʩʪʽ, 

ʧʣʘʪʥʦʩʪʽ); ʬʦʨʤʘ ʧʝʨʝʤʽʱʝʥʥʷ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ. ʈʝʟʫʣʴʪʘʪʠ 

ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʧʽʜʭʦʜʽʚ ʜʦ ʪʣʫʤʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʢʨʝʜʠʪè ʫ ʥʘʫʢʦʚʠʭ 

ʜʞʝʨʝʣʘʭ ʫʟʘʛʘʣʴʥʝʥʦ ʚ ɼʦʜʘʪʢʫ ɽ. 

ɺʚʘʞʘʻʤʦ, ʱʦ ʟ ʩʫʢʫʧʥʦʩʪʽ ʜʦʩʣʽʜʞʝʥʠʭ ʬʦʨʤʫʣʶʚʘʥʴ ʧʦʥʷʪʪʷ çʢʨʝʜʠʪè 

ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ, ʩʪʘʻ ʦʯʝʚʠʜʥʠʤ, ʱʦ: 

- ʦʙʤʝʞʫʚʘʪʠ ʧʦʥʷʪʪʷ çʢʨʝʜʠʪè ʤʝʞʘʤʠ ʩʫʪʦ ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ ʙʫʣʦ 

ʙ ʧʦʤʠʣʢʦʚʠʤ, ʧʦʟʘʷʢ ʢʨʝʜʠʪʥʽ ʚʽʜʥʦʩʠʥʠ ʪʦʨʢʘʶʪʴʩʷ ʥʝ ʣʠʰʝ 

ʝʢʦʥʦʤʽʯʥʦʾ, ʘʣʝ ʡ ʶʨʠʜʠʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ ʧʣʦʱʠʥ, ʽ ʚ ʩʫʢʫʧʥʦʩʪʽ 

ʩʪʘʥʦʚʣʷʪʴ ʩʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ ʤʽʞ ʫʯʘʩʥʠʢʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

- ʨʦʟʛʣʷʜʘʪʠ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ çʢʨʝʜʠʪè ʥʘʡʙʽʣʴʰ ʜʦʮʽʣʴʥʦ ʟ 

ʪʦʯʢʠ ʟʦʨʫ ʜʠʥʘʤʽʢʠ. çʂʨʝʜʠʪè ï ʮʝ ʟʘʚʞʜʠ ʜʠʥʘʤʽʢʘ: ʧʝʨʝʤʽʱʝʥʥʷ, ʨʫʭ 

ʢʦʰʪʽʚ, ʾʭ ʪʨʘʥʩʬʦʨʤʘʮʽʷ; 

- ʚʠʟʥʘʯʠʪʠ ʭʘʨʘʢʪʝʨʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫ ʙʝʟ ʚʠʦʢʨʝʤʣʝʥʥʷ ʧʨʠʥʮʠʧʽʚ 

ʩʢʣʘʜʥʦ. çʂʨʝʜʠʪè ʥʝ ʤʦʞʝ ʽʩʥʫʚʘʪʠ ʙʝʟ ʢʦʥʢʨʝʪʥʠʭ ʜʦʤʦʚʣʝʥʦʩʪʝʡ 

ʩʪʦʨʽʥ, ʦʙʦʚôʷʟʢʦʚʠʭ ʜʦ ʜʦʪʨʠʤʘʥʥʷ ʪʘ / ʘʙʦ ʚʠʢʦʥʘʥʥʷ. 

ʆʩʦʙʣʠʚʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʻ ʪʝ, ʱʦ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʷʢʽ ʨʦʟʧʦʜʽʣʷʻ ʙʘʥʢ ʫ ʧʨʦʮʝʩʽ ʟʜʽʡʩʥʝʥʥʷ ʘʢʪʠʚʥʠʭ ʦʧʝʨʘʮʽʡ, ʚ ʪʦʤʫ 

ʯʠʩʣʽ ʡ ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʜʘʪʢʦʚʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʢʣʽʻʥʪʽʚ 

ʯʝʨʝʟ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʻ ʟʘʣʫʯʝʥʽ ʢʦʰʪʠ. ɺ ʮʽʡ ʦʩʦʙʣʠʚʦʩʪʽ ʯʽʪʢʦ ʧʨʦʷʚʣʷʻʪʴʩʷ ʽ 

ʨʦʣʴ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ɿ ʮʴʦʛʦ ʧʨʠʚʦʜʫ, ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʣʽʪʝʨʘʪʫʨʽ 

ʟʘʟʥʘʯʘʶʪʴ, ʱʦ: çʚ ʨʠʥʢʦʚʠʭ ʫʤʦʚʘʭ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʘ 

ʨʦʣʴ ʙʘʥʢʽʚ ʷʢ ʦʩʥʦʚʥʠʭ ʩʫʙôʻʢʪʽʚ ʢʨʝʜʠʪʥʠʭ ʚʽʜʥʦʩʠʥ ʩʫʩʧʽʣʴʩʪʚʘ 
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ʚʠʟʥʘʯʘʻʪʴʩʷ ʾʭʥʽʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʟʘʣʫʯʘʪʠ ʪʠʤʯʘʩʦʚʦ ʚʽʣʴʥʽ ʛʨʦʰʦʚʽ ʢʦʰʪʠ 

ʪʘ ʩʧʨʦʤʦʞʥʽʩʪʶ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʘʢʫʤʫʣʴʦʚʘʥʽ ʨʝʩʫʨʩʠ ʜʣʷ 

ʟʘʜʦʚʦʣʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʧʦʪʨʝʙ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʝʢʦʥʦʤʽʢʠ ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʽʥʜʠʚʽʜʫʘʣʴʥʠʭ ʢʨʫʛʦʦʙʦʨʦʪʽʚ ʢʘʧʽʪʘʣʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚè [52, ʩ. 37]. 

ʅʝʦʙʭʽʜʥʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʙʘʥʢʠ ʷʢ ʧʨʦʚʽʜʥʽ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʽ 

ʽʥʩʪʠʪʫʪʠ ʚ ʙʘʥʢʦʮʝʥʪʨʠʯʥʠʭ ʝʢʦʥʦʤʽʢʘʭ ʻ ʫʯʘʩʥʠʢʘʤʠ ʷʢ ʜʝʨʞʘʚʥʠʭ, ʪʘʢ ʽ 

ʤʽʞʥʘʨʦʜʥʠʭ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʠʭ ʧʨʦʛʨʘʤ. ʎʝ ʟʘʙʝʟʧʝʯʫʻ ʜʣʷ ʥʠʭ ʜʦʩʪʫʧ ʜʦ 

ʜʝʰʝʚʰʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽ ʤʦʞʣʠʚʽʩʪʴ ʥʘʨʦʱʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʧʦʨʪʬʝʣʽʚ 

ʰʣʷʭʦʤ ʨʝʘʣʽʟʘʮʽʾ ʬʫʥʢʮʽʾ ʧʦʩʝʨʝʜʥʠʮʪʚʘ ʫ ʢʨʝʜʠʪʽ. 

ʅʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ ʻ 

ʚʘʞʣʠʚʠʤ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ɿʘʟʚʠʯʘʡ, ʽʥʚʝʩʪʠʮʽʡʥʽ ʧʨʦʻʢʪʠ ʚʠʤʘʛʘʶʪʴ 

ʟʥʘʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. ʊʦʜʽ ʷʢ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʩʧʨʷʤʫʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʻ ʦʜʥʠʤ ʽʟ ʩʪʨʫʢʪʫʨʥʠʭ ʝʣʝʤʝʥʪʽʚ 

(ʩʢʣʘʜʦʚʠʭ) ʬʽʥʘʥʩʦʚʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ [84, c. 27]. 

ɿʦʢʨʝʤʘ, ʧʨʦʚʽʜʥʠʤʠ ʥʘʧʨʷʤʘʤʠ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚ ʚ 

ʥʠʥʽʰʥʽʭ ʨʝʘʣʽʷʭ ʜʦʮʽʣʴʥʦ ʚʚʘʞʘʪʠ ʪʘʢʽ: (1) ʨʦʟʨʦʙʣʝʥʥʷ, ʟʘʣʫʯʝʥʥʷ ʪʘ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʝʨʝʜʦʚʠʭ ʧʨʦʛʨʝʩʠʚʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʜʫʢʮʽʾ; 

(2) ʩʪʚʦʨʝʥʥʷ, ʘʧʨʦʙʘʮʽʷ, ʚʠʚʝʜʝʥʥʷ ʪʘ ʟʘʢʨʽʧʣʝʥʥʷ ʥʘ ʨʠʥʢʫ ʥʦʚʠʭ ʟʨʘʟʢʽʚ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ; (3) ʝʬʝʢʪʠʚʽʟʘʮʽʷ ʚʥʫʪʨʽʰʥʴʦʾ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʦʢ ʢʣʘʩʪʝʨʥʦʾ ʩʧʽʚʧʨʘʮʽ ʚ ʩʬʝʨʽ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ 

[61]. 

ɼʦʩʣʽʜʞʝʥʥʷ ʥʘʫʢʦʚʦʾ ʣʽʪʝʨʘʪʫʨʠ ʫʤʦʞʣʠʚʣʶʻ ʩʪʚʝʨʜʞʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ 

ʩʘʤʦʩʪʽʡʥʦʛʦ ʧʦʥʷʪʪʷ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè. 

ɺ ʪʦʡ ʞʝ ʯʘʩ, ʯʘʩʪʦ ʟʫʩʪʨʽʯʘʶʪʴʩʷ ʪʘʢʽ ʧʦʥʷʪʪʷ: çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚè, çʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽè, çʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚè. ɺʦʜʥʦʯʘʩ, ʘʥʘʣʽʟ ʽʩʥʫʶʯʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʨʦʟʢʨʠʪʪʷ ʩʫʪʥʦʩʪʽ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʜʘʻ ʟʤʦʛʫ ʚʠʦʢʨʝʤʠʪʠ ʪʘʢʽ: ʟ ʪʦʯʢʠ 

ʟʦʨʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʅ. ʇʘʨʘʥʠʮʷ [146]; ʉ. ʉʤʦʣʽʥʩʴʢʘ, 
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ɯ. ʉʘʤʯʝʥʢʦʚʘ [161]; ʆ. ɼʟʶʙʣʶʢ [53]); ʫ ʢʦʥʪʝʢʩʪʽ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʭ ʧʨʦʮʝʩʽʚ 

ʚ ʝʢʦʥʦʤʽʮʽ (ʅ. ʇʘʨʘʥʠʮʷ [146]). 

ɺʨʘʭʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ ʪʘ ʥʘ ʧʽʜʩʪʘʚʽ ʨʦʟʛʣʷʥʫʪʦʛʦ ʟʤʽʩʪʦʚʦʛʦ ʣʘʥʮʶʛʘ 

ʝʢʦʥʦʤʽʯʥʠʭ ʢʘʪʝʛʦʨʽʡ, ʧʨʦʧʦʥʫʻʤʦ ʩʬʦʨʤʫʚʘʪʠ ʩʪʨʫʢʪʫʨʥʦ-ʣʦʛʽʯʥʫ ʩʭʝʤʫ 

ʫʪʦʯʥʝʥʥʷ ʪʘ ʧʦʛʣʠʙʣʝʥʥʷ ʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘʢ, ʷʢ ʮʝ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩ. 1.1. 

 

ʈʠʩ. 1.1. ʉʪʨʫʢʪʫʨʥʦ-ʣʦʛʽʯʥʘ ʩʭʝʤʘ ʪʣʫʤʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ɿʘʟʥʘʯʠʤʦ, ʱʦ, ʷʢ ʨʽʟʥʦʚʠʜ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʮʽʣʢʦʤ ʧʨʠʨʦʜʥʦ 

ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʜʘʣʽ ï ɹʂʇʇ) 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʜʦʪʨʠʤʘʥʥʽ ʡʦʛʦ ʛʦʣʦʚʥʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʥʠʟʢʠ 

ʦʩʥʦʚʦʧʦʣʦʞʥʠʭ ʧʨʠʥʮʠʧʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʩʘʤʝ: ʩʪʨʦʢʦʚʦʩʪʽ, ʧʦʚʝʨʥʝʥʦʩʪʽ 

ʪʘ ʧʣʘʪʥʦʩʪʽ. ʇʨʠ ʮʴʦʤʫ, ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʜʦʜʘʶʪʴʩʷ 

ʧʨʠʥʮʠʧʠ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʪʘ ʮʽʣʴʦʚʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ. 

ɺʽʜʦʤʽ ʡ ʙʽʣʴʰ ʧʦʛʣʠʙʣʝʥʽ ʧʽʜʭʦʜʠ ʜʦ ʚʠʦʢʨʝʤʣʝʥʥʷ ʧʨʠʥʮʠʧʽʚ ʢʨʝʜʠʪʫ. 

ɿʦʢʨʝʤʘ, ʆ. ɹʘʥʜʫʨʢʘ, ɺ. ɻʣʫʱʝʥʢʦ ʪʘ ɸ. ɻʣʫʱʝʥʢʦ ʚʠʨʽʟʥʷʶʪʴ ʪʨʠ ʨʽʚʥʽ 

ʧʨʠʥʮʠʧʽʚ ʢʨʝʜʠʪʫ: ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ (ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʨʠʥʢʦʚʠʤ ʚʽʜʥʦʩʠʥʘʤ, 

ʨʘʮʽʦʥʘʣʴʥʦʩʪʽ, ʢʦʤʧʣʝʢʩʥʦʩʪʽ ʨʦʟʚʠʪʢʫ); ʦʩʦʙʣʠʚʽ (ʟʚʦʨʦʪʥʽʩʪʴ, 

ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ, ʪʝʨʤʽʥʦʚʽʩʪʴ, ʧʣʘʪʥʽʩʪʴ, ʮʽʣʴʦʚʠʡ ʭʘʨʘʢʪʝʨ); ʯʘʩʪʢʦʚʽ, 

ʦʜʠʥʠʯʥʽ ʧʨʠʥʮʠʧʠ ʘʙʦ ʧʨʘʚʠʣʘ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʽ ʚʠʪʽʢʘʶʪʴ ʟ ʦʢʨʝʤʦʛʦ 

ʧʨʠʥʮʠʧʫ ʽ ʤʦʞʫʪʴ ʧʦ-ʨʽʟʥʦʤʫ ʧʨʦʷʚʣʷʪʠʩʷ ʚ ʢʦʥʢʨʝʪʥʠʭ ʫʤʦʚʘʭ [10]. 

 

ʂʨʝʜʠʪ 
 

ɹʘʥʢ 
 

ʇʽʜʧʨʠʻʤʩʪʚʦ 

 

ʂʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ 

 

ɹʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ 

 

ʇʨʦʤʠʩʣʦʚʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦ 

 

ʂʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 
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ʇʠʪʘʥʥʷ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʽʚ ɹʂʇʇ ʻ ʤʘʣʦʜʦʩʣʽʜʞʝʥʠʤ ʫ ʥʘʫʢʦʚʽʡ 

ʣʽʪʝʨʘʪʫʨʽ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʥʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ɺ. ʏʫʙʘʡ ʪʘ ʆ. ʊʝʩʘʢ 

ʟʘʧʨʦʧʦʥʫʚʘʣʠ ʨʦʟʨʽʟʥʷʪʠ ʪʘʢʽ ʦʩʦʙʣʠʚʽ ʧʨʠʥʮʠʧʠ ʬʽʥʘʥʩʦʚʠʭ ʚʽʜʥʦʩʠʥ 

ʙʘʥʢʽʚ ʪʘ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ: ʬʽʥʘʥʩʦʚʦʾ ʥʝʟʘʣʝʞʥʦʩʪʽ; ʢʦʤʧʣʝʢʩʥʦʩʪʽ; 

ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ; ʙʘʣʘʥʩʫ; ʨʝʟʝʨʚʫʚʘʥʥʷ;  ʛʘʨʘʥʪʫʚʘʥʥʷ; 

ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ; ʙʝʟʧʝʢʠ [195] . ɿʘʟʥʘʯʝʥʽ ʧʨʠʥʮʠʧʠ ʚʚʘʞʘʻʤʦ ʩʧʨʘʚʝʜʣʠʚʠʤʠ 

ʜʣʷ ɹʂʇʇ. ʈʘʟʦʤ ʟ ʪʠʤ, ʟʘʣʠʰʘʻʪʴʩʷ ʥʝʚʠʩʚʽʪʣʝʥʦʶ ʧʨʠʥʮʠʧʦʚʘ ʨʽʟʥʠʮʷ 

ʬʽʥʘʥʩʦʚʠʭ ʚʽʜʥʦʩʠʥ ʙʘʥʢʫ ʪʘ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ɺʨʘʭʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ, ʧʨʦʧʦʥʫʻʤʦ ʚʠʦʢʨʝʤʣʶʚʘʪʠ ʪʘʢʽ ʘʢʪʫʘʣʴʥʽ 

ʩʫʯʘʩʥʦʤʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʧʨʠʥʮʠʧʠ ɹʂʇʇ: ʘʚʪʦʥʦʤʥʦʩʪʽ, 

ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ, ʜʦʪʨʠʤʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʥʝʨʛʽʾ, 

ʽʥʬʦʨʤʘʮʽʡʥʦ-ʮʠʬʨʦʚʦʾ ʢʦʤʧʝʪʝʥʮʽʾ (ʨʠʩ. 1.2). ɯʤʧʣʝʤʝʥʪʘʮʽʷ 

ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʽʚ ɹʂʇʇ ʩʧʨʠʷʻ ʟʘʙʝʟʧʝʯʝʥʥʶ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ / ʘʙʦ ʩʦʮʽʘʣʴʥʦʛʦ ʪʘ / ʘʙʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʝʬʝʢʪʫ ʚʽʜ ʮʴʦʛʦ 

ʨʽʟʥʦʚʠʜʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʻ ʧʝʨʝʜʫʤʦʚʘʤʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ.  

ʉʫʯʘʩʥʘ ʧʨʘʢʪʠʢʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʧʽʜʪʚʝʨʜʞʫʻ ʪʦʡ 

ʬʘʢʪ, ʱʦ ʟʘʧʨʦʧʦʥʦʚʘʥʫ ʜʝʢʦʤʧʦʟʠʮʽʶ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ 

çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè ʤʦʞʥʘ ʚʠʢʦʥʘʪʠ ʪʘʢ, 

ʷʢ ʮʝ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩ. 1.3. ɿʘ ʨʝʟʫʣʴʪʘʪʦʤ ʟʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʦʾ ʜʝʢʦʤʧʦʟʠʮʽʾ 

ʧʦʥʷʪʪʷ, ʧʨʦʧʦʥʫʻʤʦ ʚʠʟʥʘʯʘʪʠ ɹʂʇʇ ʷʢ ʨʽʟʥʦʚʠʜ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʠʡ ʧʨʝʜʩʪʘʚʣʷʻ ʩʦʙʦʶ ʩʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ ʤʽʞ 

ʙʘʥʢʦʤ-ʢʨʝʜʠʪʦʨʦʤ ʽ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ-ʧʦʟʠʯʘʣʴʥʠʢʦʤ, ʽʥʰʠʤʠ 

ʫʯʘʩʥʠʢʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʫ ʧʨʦʮʝʩʽ ʨʝʘʣʽʟʘʮʽʾ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʮʽʣʝʡ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ ʰʣʷʭʦʤ ʦʩʚʦʻʥʥʷ ʥʠʤ 

ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʘʜʘʥʦʛʦ ʙʘʥʢʦʤ-ʢʨʝʜʠʪʦʨʦʤ ʫ ʪʠʤʯʘʩʦʚʝ 

ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘ ʟʘʛʘʣʴʥʠʭ ʽ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʘʭ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ ʽʥʪʝʨʝʩʽʚ ʫʩʽʭ ʡʦʛʦ ʫʯʘʩʥʠʢʽʚ.  
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ʈʠʩ. 1.2. ʇʨʠʥʮʠʧʠ ɹʂʇʇ, ʘʢʪʫʘʣʽʟʦʚʘʥʽ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʫʯʘʩʥʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 
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ʇʨʠʥʮʠʧ 

ʘʚʪʦʥʦʤʥʦʩʪʽ 

 

 

ʇʨʠʥʮʠʧ 

ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ 

ʧʝʨʝʜʙʘʯʘʻ ʧʝʚʥʝ ʚʽʜʦʩʦʙʣʝʥʥʷ ʽʥʪʝʨʝʩʽʚ ʙʘʥʢʫ ʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʤʝʪʦʶ ʥʝʜʦʧʫʱʝʥʥʷ 

ʤʦʞʣʠʚʦʩʪʽ ʧʦʪʝʥʮʽʡʥʦʛʦ ʢʦʥʪʨʦʣʶ ʙʘʥʢʘʤʠ ʥʘʜ 

ʧʨʦʤʠʩʣʦʚʽʩʪʶ ʘʙʦ ʥʘʚʧʘʢʠ 
 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʪʨʠʤʘʥʥʷ ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ ɹʂʇʇ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʜʝʨʞʘʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ, 

ʜʝʨʞʘʚʥʦʾ ʩʪʨʘʪʝʛʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʪʦʱʦ, ʫ ʨʘʟʽ 

ʷʢʱʦ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʪʘ ʜʽʣʦʚʘ ʨʝʧʫʪʘʮʽʷ ʪʘʢʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚʽʜʧʦʚʽʜʘʶʪʴ ʚʥʫʪʨʽʰʥʽʤ 

ʥʦʨʤʘʪʠʚʘʤ ʙʘʥʢʫ 
 

ʧʦʧʝʨʝʜʞʫʻ ʨʠʟʠʢ 

ʢʦʥʮʝʥʪʨʘʮʽʾ, ʩʧʨʠʷʻ 

ʬʽʥʘʥʩʦʚʽʡ ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʙʘʥʢʫ 

ʩʧʨʠʷʻ ʫʯʘʩʪʽ ʙʘʥʢʽʚ ʫ 

ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ 

ʜʦʩʷʛʥʝʥʥʽ ʮʽʣʝʡ 

ʜʝʨʞʘʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʦʣʽʪʠʢʠ / ʩʪʨʘʪʝʛʽʾ  

 

ʇʨʠʥʮʠʧ 

ʜʦʪʨʠʤʘʥʥʷ 

ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʫʩʚʽʜʦʤʣʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʤ ʙʽʟʥʝʩʦʤ, ʟ ʷʢʠʤʠ ʥʘʩʣʽʜʢʘʤʠ 

ʜʣʷ ʩʫʩʧʽʣʴʩʪʚʘ ʡʤʦʚʽʨʥʦ ʟʽʪʢʥʫʪʠʩʴ ʚ ʤʘʡʙʫʪʥʴʦʤʫ ʚ 

ʨʘʟʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʠʪʨʘʪ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʝʟ 

ʩʠʩʪʝʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, 

ʚʠʨʘʞʝʥʦʾ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, ʪʦʱʦ 

 

ʩʧʨʠʷʻ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ çʟʝʣʝʥʠʭè 

ʽ çʩʪʘʣʠʭè ʢʨʝʜʠʪʽʚ, ʘ 

ʪʘʢʦʞ ʜʦʩʷʛʥʝʥʥʶ ʮʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʇʨʠʥʮʠʧ 

ʽʥʬʦʨʤʘʮʽʡʥʦ-

ʮʠʬʨʦʚʦʾ 

ʢʦʤʧʝʪʝʥʮʽʾ 

 

ʧʦʙʫʜʦʚʘ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʠʭ ʚʽʜʥʦʩʠʥ ʙʘʥʢʽʚ ʪʘ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ ʩʫʯʘʩʥʠʭ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʽʥʬʦʨʤʘʮʽʡʥʦ-ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ 
 

ʩʧʨʠʷʻ ʚʠʢʦʨʠʩʪʘʥʥʶ 

ʧʝʨʝʚʘʛ ʥʦʚʽʪʥʽʭ 

ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ 

(AI, Big Data ʪʘ ʽʥ.) 

 

ʇʨʠʥʮʠʧ 

ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʠʥʝʨʛʽʾ 

ʧʝʨʝʜʙʘʯʘʻ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘʢʦʛʦ ʨʽʚʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʚʽʜʜʘʯʽ ʚʽʜ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ ʙʘʥʢʫ, ʷʢʘ ʙ ʧʽʜʚʠʱʫʚʘʣʘ 

ʥʝ ʣʠʰʝ ʚʠʨʦʙʥʠʯʠʡ ʧʦʪʝʥʮʽʘʣ ʦʢʨʝʤʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ, ʘʣʝ ʽ ʡʦʛʦ ʛʘʣʫʟʽ 
 

ʩʧʨʠʷʻ ʟʙʽʣʴʰʝʥʥʶ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʝʢʩʧʦʨʪʫ; ʟʘʣʫʯʝʥʥʶ 

ʽʥʚʝʩʪʠʮʽʾ; 

ʝʢʦʩʠʩʪʝʤʥʦʤʫ ʝʬʝʢʪʫ 
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ʈʠʩ. 1.3. ɿʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʘ ʜʝʢʦʤʧʦʟʠʮʽʷ ʝʢʦʥʦʤʽʯʥʦʾ 

 ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ɹʂʇʇ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

çɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè ï ʮʝ ʨʽʟʥʦʚʠʜ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʠʡ ʧʨʝʜʩʪʘʚʣʷʻ ʩʦʙʦʶ ʩʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ ʤʽʞ ʙʘʥʢʦʤ-

ʢʨʝʜʠʪʦʨʦʤ ʽ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ-ʧʦʟʠʯʘʣʴʥʠʢʦʤ, ̔ ʥʰʠʤʠ ʫʯʘʩʥʠʢʘʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʫ ʧʨʦʮʝʩʽ ʨʝʘʣʽʟʘʮʽʾ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʮʽʣʝʡ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-

ʧʦʟʠʯʘʣʴʥʠʢʘ ʰʣʷʭʦʤ ʦʩʚʦʻʥʥʷ ʥʠʤ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʘʜʘʥʦʛʦ ʙʘʥʢʦʤ-ʢʨʝʜʠʪʦʨʦʤ ʫ 

ʪʠʤʯʘʩʦʚʝ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘ ʟʘʛʘʣʴʥʠʭ ʽ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʘʭ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ ʽʥʪʝʨʝʩʽʚ ʫʩʽʭ ʡʦʛʦ ʫʯʘʩʥʠʢʽʚ. 

ɿʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʘ ʜʝʢʦʤʧʦʟʠʮʽʷ ʧʦʥʷʪʪʷ 

ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʂʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 
 

 

ɻʨʦʰʦʚʘ 

 

ɹʘʥʢʠ-ʢʨʝʜʠʪʦʨʠ ʪʘ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʠ, 

ʧʦʨʫʯʠʪʝʣʽ, ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ, 

ʜʝʨʞʘʚʘ, ʤʽʞʥʘʨʦʜʥʽ ʬʽʥʘʥʩʦʚʦ-

ʢʨʝʜʠʪʥʽ ʫʩʪʘʥʦʚʠ  

 

ʊʠʤʯʘʩʦʚʦ ʚʽʣʴʥʽ ʛʨʦʰʦʚʽ ʢʦʰʪʠ 

ʛʨʦʤʘʜʷʥ ʽ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ 

ʉʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ 

(ʝʢʦʥʦʤʽʯʥʠʭ, ʶʨʠʜʠʯʥʠʭ, 

ʧʦʣʽʪʠʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʦʱʦ) 
 

ʊʠʤʯʘʩʦʚʝ ʢʦʨʠʩʪʫʚʘʥʥʷ, ʩʧʣʘʪʘ 

ʧʨʦʮʝʥʪʽʚ, ʧʦʚʝʨʥʝʥʥʷ, ʮʽʣʴʦʚʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ; 

ʢʦʥʪʨʦʣʴ ʟʘ ʮʽʣʴʦʚʠʤ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʢʨʝʜʠʪʥʠʭ 

ʢʦʰʪʽʚ 

ʌʽʥʘʥʩʫʚʘʥʥʷ ʦʙʦʨʦʪʥʦʛʦ, 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʽʪʘʣʽʚ, 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʮʽʣʝʡ ʪʘ ʽʥʥʦʚʘʮʽʡ 
 

 

ʇʦʟʠʯʢʦʚʠʡ ʢʘʧʽʪʘʣ ʙʘʥʢʫ, ʷʢʠʡ 

ʧʝʨʝʜʘʻʪʴʩʷ ʫ ʪʠʤʯʘʩʦʚʝ 

ʢʦʨʠʩʪʫʚʘʥʥʷ 
 

 

ɻʨʦʰʦʚʘ, ʪʦʚʘʨʥʘ 

ʇʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ-

ʧʦʟʠʯʘʣʴʥʠʢʠ ʪʘ ʙʘʥʢʠ, 

ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʽ ʽʥʩʪʠʪʫʪʠ; 

ʧʨʦʤʠʩʣʦʚʦ-ʬʽʥʘʥʩʦʚʽ ʛʨʫʧʠ; 

ʜʝʨʞʘʚʘ; ʧʘʨʪʥʝʨʠ; ʤʽʞʥʘʨʦʜʥʽ 

ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʽ ʫʩʪʘʥʦʚʠ 

 

 

ɿʘʣʝʞʥʦ ʚʽʜ ʢʨʝʜʠʪʦʨʘ 
 

ʋʯʘʩʥʠʢʠ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ ï 

ʢʨʝʜʠʪʦʨ ʽ ʧʦʟʠʯʘʣʴʥʠʢ ï ʤʘʶʪʴ 

ʙʫʪʠ ʶʨʠʜʠʯʥʦ ʩʘʤʦʩʪʽʡʥʠʤʠ 

ʩʫʙ'ʻʢʪʘʤʠ; ʧʣʘʪʥʽʩʪʴ, 

ʧʦʚʝʨʥʝʥʽʩʪʴ, ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ; 

ʩʪʨʦʢʦʚʽʩʪʴ 

ʌʽʥʘʥʩʫʚʘʥʥʷ ʦʙʦʨʦʪʥʦʛʦ, 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʽʪʘʣʽʚ, 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʮʽʣʝʡ ʪʘ ʽʥʥʦʚʘʮʽʡ 
 

ʉʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ 

(ʝʢʦʥʦʤʽʯʥʠʭ, ʶʨʠʜʠʯʥʠʭ, 

ʧʦʣʽʪʠʯʥʠʭ, ʩʦʮʽʘʣʴʥʠʭ ʪʦʱʦ) 
 

 

ɻʨʦʰʦʚʽ ʯʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʽʘʣʴʥʽ 

ʮʽʥʥʦʩʪʽ, ʚʠʪʨʘʪʠ ʘʙʦ ʚʠʢʦʥʘʥʘ 

ʨʦʙʦʪʘ ʪʘ ʥʘʜʘʥʽ ʧʦʩʣʫʛʠ 

 

ʌʦʨʤʘ 

 

ʉʫʙôʻʢʪʠ  

   

  ʆʙôʻʢʪ  

 

ɿʚôʷʟʢʠ  

 

ɼʞʝʨʝʣʦ  

 

ʋʤʦʚʠ 

 

ʄʝʪʘ 
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ɿ ʦʛʣʷʜʫ ʥʘ ʥʘʚʝʜʝʥʝ ʚʠʱʝ, ʚʚʘʞʘʻʤʦ, ʱʦ ʟʘʧʨʦʧʦʥʦʚʘʥʠʡ ʧʽʜʭʽʜ 

ʫʤʦʞʣʠʚʣʶʻ ʨʝʘʣʽʟʘʮʽʶ ʪʘʢʠʭ ʮʽʣʝʡ: 

- ʚʠʟʥʘʯʠʪʠ ɹʂʇʇ ʷʢ ʩʘʤʦʩʪʽʡʥʠʡ ʨʽʟʥʦʚʠʜ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

- ʫʟʘʛʘʣʴʥʠʪʠ ʤʝʪʫ ɹʂʇʇ ʷʢ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ ʽʥʪʝʨʝʩʽʚ ʫʩʽʭ 

ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

- ʫʪʦʯʥʠʪʠ ʩʧʝʮʠʬʽʢʫ ɹʂʇʇ ʰʣʷʭʦʤ ʚʠʦʢʨʝʤʣʝʥʥʷ ʡʦʛʦ ʭʘʨʘʢʪʝʨʥʠʭ 

ʧʨʠʥʮʠʧʽʚ. 

ʇʨʦʪʝ ˇʨʫʥʪʦʚʥʝ ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ɹʂʇʇ ʧʦʪʨʝʙʫʻ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʰʠʭ ʧʽʜʭʦʜʽʚ. ʇʨʦʧʦʥʫʻʤʦ ʚʠʢʦʨʠʩʪʘʪʠ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʡ, 

ʬʫʥʢʮʽʦʥʘʣʴʥʠʡ ʪʘ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʡ ʥʘʫʢʦʚʽ ʧʽʜʭʦʜʠ ʪʝʦʨʝʪʠʯʥʦʛʦ ʧʽʟʥʘʥʥʷ ʟ 

ʤʝʪʦʶ ʚʩʝʙʽʯʥʦʛʦ ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ɹʂʇʇ (ʨʠʩ. 1.4). 

 

ʈʠʩ. 1.4. ʇʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɼʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʪʘ ʜʦʧʦʚʥʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [170; 262].  

 

ʇʦʥʷʪʽʡʥʠʤ ʷʜʨʦʤ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʧʽʜʭʦʜʫ ʻ ʧʦʥʷʪʪʷ çʽʥʩʪʠʪʫʪè. ʆʜʥʠʤ ʽʟ 

ʥʘʡʙʽʣʴʰ ʚʣʫʯʥʠʭ ʚʠʟʥʘʯʝʥʴ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʽʥʩʪʠʪʫʪè ʥʘʜʘʚ ʥʦʙʝʣʽʚʩʴʢʠʡ 

ʣʘʫʨʝʘʪ ʟ ʝʢʦʥʦʤʽʢʠ ɼʫʛʣʘʩ ʅʦʨʪ: çéʽʥʩʪʠʪʫʪʠ ï ʮʝ ʧʨʘʚʠʣʘ, ʤʝʭʘʥʽʟʤʠ, ʷʢʽ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʾʭʥʻ ʚʠʢʦʥʘʥʥʷ ʽ ʥʦʨʤʠ ʧʦʚʝʜʽʥʢʠ, ʷʢʽ ʩʪʨʫʢʪʫʨʫʶʪʴ ʚʟʘʻʤʦʜʽʾ 

ʤʽʞ ʣʶʜʴʤʠ, ʱʦ ʧʦʚʪʦʨʶʶʪʴʩʷè. ʅʘʫʢʦʚʝʮʴ ʥʘʛʦʣʦʰʫʻ, ʱʦ çéʽʥʩʪʠʪʫʪʠ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʧʨʦʮʝʩ ʪʠʤ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʚʧʣʠʚ ʥʘ ʥʘʜʣʠʰʢʠ 

ʦʙʤʽʥʫ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ; éʚʦʥʠ (ʽʥʩʪʠʪʫʪʠ) ʚʠʟʥʘʯʘʶʪʴ ʪʨʘʥʩʘʢʮʽʡʥʽ ʪʘ 

ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʽ (ʚʠʨʦʙʥʠʯʽ) ʥʘʜʣʠʰʢʠ, ʷʢʽ ʚ ʩʫʢʫʧʥʦʩʪʽ ʩʪʘʥʦʚʣʷʪʴ ʟʘʛʘʣʴʥʽ 

ʥʘʜʣʠʰʢʠ ʚʠʨʦʙʥʠʮʪʚʘè [262]. 

ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʌʫʥʢʮʽʦʥʘʣʴʥʠʡ 

ʧʽʜʭʽʜ 

ʈʝʟʫʣʴʪʘʪ,  

ʬʫʥʢʮʽʾ 

ɯʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʡ 

ʧʽʜʭʽʜ 

ʋʯʘʩʥʠʢʠ, 

ʟʚôʷʟʢʠ 

 

ɺʽʜʪʚʦʨʶʚʘʣʴʥʠʡ 

ʧʽʜʭʽʜ 

ʄʽʩʮʝ ʪʘ ʨʦʣʴ ʚ 

ʝʢʦʥʦʤʽʮʽ 
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ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʨʦʟʢʨʠʪʪʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ɹʂʇʇ ʟʘ 

ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʤ ʧʽʜʭʦʜʦʤ ʧʦʪʨʝʙʫʻ ʚʨʘʭʫʚʘʥʥʷ ʚʠʜʦʚʦʾ ʩʪʨʫʢʪʫʨʠ ʡʦʛʦ 

ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʊʘʢʝ ʩʝʨʝʜʦʚʠʱʝ ʚʢʣʶʯʘʻ ʥʝ ʣʠʰʝ ʦʩʥʦʚʥʠʭ 

ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ, ʘʣʝ ʪʘʢʦʞ ʾʭ ʽʥʩʪʠʪʫʪʠ ʽ ʟʚôʷʟʢʠ, ʽʩʥʫʚʘʥʥʷ ʷʢʠʭ 

ʚ ʩʫʢʫʧʥʦʩʪʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʡʦʛʦ ʟʜʽʡʩʥʝʥʥʷ. ɿʦʢʨʝʤʘ, ʩʪʨʫʢʪʫʨʫ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʪʘʥʦʚʣʷʪʴ: 

ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ, ʛʦʣʦʚʥʠʤʠ ʟ ʷʢʠʭ ʻ ʙʘʥʢʠ ʷʢ ʧʦʩʪʘʯʘʣʴʥʠʢʠ ʢʨʝʜʠʪʥʠʭ 

ʨʝʩʫʨʩʽʚ; ʚʠʨʦʙʥʠʯʦ-ʪʝʭʥʦʣʦʛʽʯʥʽ ʽʥʩʪʠʪʫʪʠ ï ʚ ʦʩʦʙʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʷʢ ʧʦʟʠʯʘʣʴʥʠʢʽʚ; ʧʨʘʚʦʚʽ ʽʥʩʪʠʪʫʪʠ; ʽʥʩʪʠʪʫʮʽʡʥʽ ʫʟʛʦʜʞʝʥʥʷ ʪʘ ʩʫʩʧʽʣʴʥʽ 

ʟʚôʷʟʢʠ (ʝʢʦʥʦʤʽʯʥʽ, ʶʨʠʜʠʯʥʽ, ʩʦʮʽʘʣʴʥʽ, ʧʦʣʽʪʠʯʥʽ ʪʘ ʽʥ.), ʱʦ ʚʠʥʠʢʘʶʪʴ ʫ 

ʧʨʦʮʝʩʽ ʾʭ ʚʟʘʻʤʦʜʽʾ ʡ ʚʠʟʥʘʯʘʶʪʴ ʤʦʞʣʠʚʽʩʪʴ ʟʜʽʡʩʥʝʥʥʷ ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ. 

ʆʪʞʝ, ʚʽʜʤʽʥʥʠʤʠ ʨʠʩʘʤʠ ʚʠʟʥʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ɹʂʇʇ 

ʟʘ ʽʥʩʪʠʪʫʮʽʡʥʠʤ ʧʽʜʭʦʜʦʤ ʻ ʪʘʢʽ: ʚʠʦʢʨʝʤʣʝʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʥʘʣʝʞʥʦʩʪʽ 

ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʚʨʘʭʫʚʘʥʥʷ ʚʠʜʦʚʦʾ ʩʪʨʫʢʪʫʨʠ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʦʥʷʪʪʷ, ʨʦʟʫʤʽʥʥʷ ʥʦʨʤ  ̔ʧʨʘʚʠʣ ʽʥʩʪʠʪʫʪʽʚ, ʾʭ 

ʤʦʪʠʚʽʚ, ʙʘʛʘʪʦʘʩʧʝʢʪʥʦʩʪʽ ʫʪʚʦʨʶʚʘʥʠʭ ʟʚôʷʟʢʽʚ. ʋ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʚʠʜʦʚʘ 

ʩʪʨʫʢʪʫʨʘ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ɹʂʇʇ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 1.5.  

ɼʣʷ ʙʽʣʴʰ ʛʣʠʙʦʢʦʛʦ ʩʧʨʠʡʥʷʪʪʷ ʟʘ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʠʤ ʧʽʜʭʦʜʦʤ 

ʧʨʦʧʦʥʫʻʤʦ ʚʠʟʥʘʯʘʪʠ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ɹʂʇʇ ʷʢ ʩʧʝʮʠʬʽʯʥʫ ʩʫʢʫʧʥʽʩʪʴ 

ʽʥʩʪʠʪʫʪʽʚ, ʷʢʽ ʻ ʟʘʜʽʷʥʠʤʠ ʩʪʦʨʦʥʘʤʠ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʛʦʣʦʚʥʠʤʠ ʟ 

ʷʢʠʭ ʻ ʙʘʥʢʠ ʷʢ ʢʨʝʜʠʪʦʨʠ ʪʘ ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢ ʧʦʟʠʯʘʣʴʥʠʢʠ, ʷʢʽ, 

ʢʝʨʫʶʯʠʩʴ ʧʨʘʚʦʚʠʤʠ ʥʦʨʤʘʤʠ, ʪʘ ʟ ʦʙʦʚôʷʟʢʦʚʠʤ ʜʦʪʨʠʤʘʥʥʷʤ ʤʘʡʥʦʚʠʭ 

ʽʥʪʝʨʝʩʽʚ ʢʦʞʥʦʾ ʩʪʦʨʦʥʠ, ʥʘ ʾʭ ʚʟʘʻʤʥʽʡ ʜʦʤʦʚʣʝʥʦʩʪʽ, ʨʝʘʣʽʟʫʶʪʴ ʩʫʩʧʽʣʴʥʽ 

ʚʽʜʥʦʩʠʥʠ ʱʦʜʦ ʧʝʨʝʤʽʱʝʥʥʷ ʪʠʤʯʘʩʦʚʦ ʚʽʣʴʥʠʭ ʚʣʘʩʥʠʭ ʘʙʦ ʧʦʟʠʯʢʦʚʠʭ 

ʢʘʧʽʪʘʣʽʚ ʚʽʜ ʙʘʥʢʽʚ ʜʦ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʘʜʦʚʦʣʴʥʷʶʯʠ ʧʦʪʨʝʙʠ ʚ 

ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʤʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʾʭ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. 
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ʈʠʩ. 1.5. ɺʠʜʦʚʘ ʩʪʨʫʢʪʫʨʘ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ɿʦʚʩʽʤ ʽʥʰʠʡ ʧʽʜʭʽʜ ʜʦ ʘʥʘʣʽʟʫ ʟʤʽʩʪʫ ʧʦʥʷʪʴ ʣʝʞʠʪʴ ʚ ʦʩʥʦʚʽ 

ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ ʥʘʫʢʦʚʦʛʦ ʧʽʜʭʦʜʫ, ʪʦʙʪʦ ʪʫʪ ʟʘʢʣʘʜʝʥʦ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʩʧʨʷʤʫʚʘʥʥʷ ʟʫʩʠʣʴ ʩʫʙôʻʢʪʽʚ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʚʠʟʥʘʯʝʥʦʾ ʤʝʪʠ 

ʰʣʷʭʦʤ ʚʠʢʦʥʘʥʥʷ ʢʦʥʢʨʝʪʥʠʭ ʬʫʥʢʮʽʡ [170, c. 861]. ʌʫʥʢʮʽʦʥʘʣʴʥʠʡ ʧʽʜʭʽʜ 

ʫʤʦʞʣʠʚʣʶʻ ʫʪʦʯʥʠʪʠ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʷʢ ʩʫʢʫʧʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ, ʩʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ ʤʽʞ 

ʷʢʠʤʠ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʫʤʦʚʣʶʶʪʴ ʚʠʢʦʥʘʥʥʷ ʩʧʽʣʴʥʠʭ ʬʫʥʢʮʽʡ,  ̔

ʚʽʜʧʦʚʽʜʥʦ ï ʜʦʩʷʛʥʝʥʥʷ ʚʠʟʥʘʯʝʥʦʾ ʤʝʪʠ. ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʫʪʦʯʥʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ 

 

ɼʝʨʞʘʚʥʽ ʪʘ 

ʤʽʩʮʝʚʽ ʦʨʛʘʥʠ 

ʚʣʘʜʠ, ʦʨʛʘʥʠ 

ʤʽʩʮʝʚʦʛʦ 

ʩʘʤʦʚʨʷʜʫʚʘʥʥʷ  

ʂʦʥʩʫʣʴʪʘʮʽʡʥʦ

-ʧʨʘʚʦʚʽ ʮʝʥʪʨʠ 

ʅʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʝ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 
 

ɯʥʥʦʚʘʮʽʡʥʽ, 

ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, 

ʩʤʘʨʪ-

ʧʨʦʤʠʩʣʦʚʽʩʪʴ 

ʇʨʦʤʠʩʣʦʚʽ, 

ʪʝʭʥʦʣʦʛʽʯʥʽ, 

ʥʘʫʢʦʚʽ ʧʘʨʢʠ 

ʇʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʌʽʥʘʥʩʦʚʽ 

ʧʦʩʝʨʝʜʥʠʢʠ 

ɹʘʥʢʠ 

(ʫʥʽʚʝʨʩʘʣʴʥʽ, 

ʽʥʜʫʩʪʨʽʘʣʴʥʽ, 

ʧʨʦʤʠʩʣʦʚʽ) 

ɯʥʩʪʠʪʫʪʠ-

ʨʝʛʫʣʷʪʦʨʠ 
 

 

 

ʈʝʡʪʠʥʛʦʚʽ 

ʘʛʝʥʪʩʪʚʘ 

 

 

ɹʶʨʦ 

ʢʨʝʜʠʪʥʠʭ 

ʽʩʪʦʨʽʡ 

 

 

ʉʪʘʪʠʩʪʠʯʥʽ ʪʘ 

ʘʥʘʣʽʪʠʯʥʽ 

ʮʝʥʪʨʠ 

ʇʘʨʘʙʘʥʢʠ 

 

ɯʥʩʪʠʪʫʮʽʡʥʝ ʩʝʨʝʜʦʚʠʱʝ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 

 

ʌʽʥʘʥʩʦʚʠʡ 

ʽʥʩʪʠʪʫʪ 

 

 

ʇʨʘʚʦʚʠʡ 

ʽʥʩʪʠʪʫʪ 

 

ɺʠʨʦʙʥʠʯʦ-

ʪʝʭʥʦʣʦʛʽʯʥʠʡ 

ʽʥʩʪʠʪʫʪ  

ɯʥʩʪʠʪʫʪ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

 

ɯʥʩʪʠʪʫʮʽʡʥʽ ʫʟʛʦʜʞʝʥʥʷ 
 

ʉʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ 
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ʬʫʥʢʮʽʦʥʘʣʴʥʠʤ ʧʽʜʭʦʜʦʤ ʧʦʪʨʝʙʫʻ ʚʩʪʘʥʦʚʣʝʥʥʷ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʠʭ 

ʟʚôʷʟʢʽʚ ʤʽʞ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʤʠ ʬʫʥʢʮʽʷʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʪʘ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʨʠʩ. 1.6). ɺ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʧʨʠʯʠʥʥʦ-

ʥʘʩʣʽʜʢʦʚʠʭ ʟʚôʷʟʢʽʚ ʬʫʥʢʮʽʡ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʪʘ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʙʘʯʘʻʪʴʩʷ ʦʯʝʚʠʜʥʠʤ ʪʝ, ʱʦ ʦʢʨʝʤʽ ʬʫʥʢʮʽʾ ʢʨʝʜʠʪʫ ʻ 

ʥʝʦʙʭʽʜʥʠʤʠ ʜʣʷ ʝʬʝʢʪʠʚʥʦʾ ʨʝʘʣʽʟʘʮʽʾ ʢʣʶʯʦʚʠʭ ʬʫʥʢʮʽʡ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ: ʟʘʚʜʷʢʠ ʧʝʨʝʨʦʟʧʦʜʽʣʴʥʽʡ ʬʫʥʢʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ 

ʧʽʜʚʠʱʫʻʪʴʩʷ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʪʘʢʠʭ ʡʦʛʦ ʬʫʥʢʮʽʡ ʷʢ ʬʽʥʘʥʩʦʚʘ, 

ʚʽʜʪʚʦʨʶʚʘʣʴʥʘ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦ-ʽʥʥʦʚʘʮʽʡʥʘ. ʉʚʦʻʶ ʯʝʨʛʦʶ, ʩʪʠʤʫʣʶʶʯʘ ʪʘ 

ʢʦʥʪʨʦʣʶʶʯʘ ʬʫʥʢʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʧʦʚôʷʟʘʥʽ ʟ ʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦʶ 

ʨʝʘʣʽʟʘʮʽʻʶ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦʾ, ʝʢʦʥʦʤʽʯʥʦʾ  ̔ʢʦʤʝʨʮʽʡʥʦʾ ʬʫʥʢʮʽʡ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ.  

ɺʨʘʭʦʚʫʶʯʠ ʟʘʟʥʘʯʝʥʝ, ʧʨʦʧʦʥʫʻʤʦ ʚʠʟʥʘʯʘʪʠ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ɹʂʇʇ 

ʟʘ ʬʫʥʢʮʽʦʥʘʣʴʥʠʤ ʧʽʜʭʦʜʦʤ ʷʢ ʩʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʤʽʞ ʙʘʥʢʦʤ 

ʽ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ, ʽʥʰʠʤʠ ʩʫʙôʻʢʪʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʩʫʪʥʽʩʪʴ ʷʢʠʭ 

ʧʦʣʷʛʘʻ ʚ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʙʘʥʢʦʤ ʯʘʩʪʠʥʠ ʚʣʘʩʥʦʛʦ ʘʙʦ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ 

ʫʤʦʚʘʭ, ʚʠʟʥʘʯʝʥʠʭ ʢʨʝʜʠʪʥʠʤ ʜʦʛʦʚʦʨʦʤ, ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝʦʙʭʽʜʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʜʣʷ ʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦʛʦ 

ʚʠʢʦʥʘʥʥʷ ʦʩʪʘʥʥʽʤ ʬʫʥʢʮʽʡ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʪʘ ʜʦʩʷʛʥʝʥʥʷ 

ʧʦʟʠʪʠʚʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ.  

ɺʘʞʣʠʚʠʤ ʻ ʽ ʪʝ, ʱʦ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʡ ʧʽʜʭʽʜ ʚʠʧʣʠʚʘʻ ʟ ʚʽʜʪʚʦʨʶʚʘʣʴʥʦʾ 

ʬʫʥʢʮʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʘʢ, ʘʢʮʝʥʪʫʶʯʠ ʫʚʘʛʫ ʥʘ ʨʦʣʽ ɹʂʇʇ ʫ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʚʚʘʞʘʻʤʦ, ʱʦ ʚʦʥʘ ʨʦʟʢʨʠʚʘʻʪʴʩʷ ʯʝʨʝʟ ʩʧʝʮʠʬʽʢʫ ʚʝʜʝʥʥʷ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʡ ʧʦʨʦʜʞʫʻ ʡʦʛʦ 

ʟʜʘʪʥʽʩʪʴ ʚʧʣʠʚʘʪʠ ʥʘ ʧʨʦʮʝʩʠ ʚʽʜʪʚʦʨʝʥʥʷ ʚ ʝʢʦʥʦʤʽʮʽ. ʉʘʤʝ ʚʠʨʦʙʥʠʮʪʚʦ 

ʟʘʩʦʙʽʚ ʚʠʨʦʙʥʠʮʪʚʘ (ʟʘʩʦʙʽʚ ʧʨʘʮʽ ʪʘ ʧʨʝʜʤʝʪʽʚ ʧʨʘʮʽ) ʧʨʦʤʠʩʣʦʚʠʤʠ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʚʠʟʥʘʯʘʻ ʨʦʟʚʠʪʦʢ ʚʠʨʦʙʥʠʯʠʭ ʽ ʥʝʚʠʨʦʙʥʠʯʠʭ ʛʘʣʫʟʝʡ, ʘ 

ʪʘʢʦʞ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ.  
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ʈʠʩ. 1.6. ʇʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʠʡ ʟʚôʷʟʦʢ ʬʫʥʢʮʽʡ ʫ ʧʨʦʮʝʩʽ ɹʂʇʇ 

ɼʞʝʨʝʣʦ: ʜʦʧʦʚʥʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ  ʥʘ ʦʩʥʦʚʽ [75, ʩ. 322; 155, ʩ. 28;170, c .861; 

175, ʩ. 170]. 

ɸʜʤʽʥʽʩʪʨʘʪʠʚʥʘ: 

ʇʝʨʝʜʙʘʯʘʻ ʨʘʮʽʦʥʘʣʴʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʩʽʭ ʟʘʩʦʙʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʢʦʥʪʨʦʣʴ ʟʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʨʘʮʽ 

ɽʢʦʥʦʤʽʯʥʘ: 

ʇʦʣʷʛʘʻ ʚ ʟʘʜʦʚʦʣʝʥʥʽ ʧʦʪʨʝʙ 

ʪʦʚʘʨʦʚʠʨʦʙʥʠʢʽʚ ʽ ʩʧʦʞʠʚʘʯʽʚ ʫ 

ʪʦʚʘʨʘʭ ʪʘ ʧʦʩʣʫʛʘʭ 

ʂʦʤʝʨʮʽʡʥʘ: 

ɺʠʨʘʞʘʻʪʴʩʷ ʚ ʝʬʝʢʪʠʚʥʽʡ 

ʟʘʢʫʧʽʚʣʽ ʬʘʢʪʦʨʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʨʝʘʣʽʟʘʮʽʾ ʚʠʛʦʪʦʚʣʝʥʦʾ ʧʨʦʜʫʢʮʽʾ 

(ʨʦʙʽʪ, ʧʦʩʣʫʛ) 

 

ɯʥʪʝʛʨʘʮʽʷ ʬʫʥʢʮʽʡ ʚ ʧʨʦʮʝʩʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 

ʌʫʥʢʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ 
 

ʌʫʥʢʮʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʇʝʨʝʨʦʟʧʦʜʽʣʴʥʘ: 

ʟʘ ʜʦʧʦʤʦʛʦʶ ʢʨʝʜʠʪʫ ʟʘ ʨʘʭʫʥʦʢ 

ʪʠʤʯʘʩʦʚʦ ʚʽʣʴʥʠʭ ʢʦʰʪʽʚ ʦʜʥʠʭ 

ʶʨʠʜʠʯʥʠʭ ʽ ʬʽʟʠʯʥʠʭ ʦʩʽʙ 

ʟʘʜʦʚʦʣʴʥʷʶʪʴʩʷ ʪʠʤʯʘʩʦʚʽ ʧʦʪʨʝʙʠ 

ʚ ʢʦʰʪʘʭ ʽʥʰʠʭ ʶʨʠʜʠʯʥʠʭ ʽ 

ʬʽʟʠʯʥʠʭ ʦʩʽʙ. ʇʦʟʠʢʦʚʠʡ ʢʘʧʽʪʘʣ 

ʙʘʥʢʽʚ  ʩʧʨʷʤʦʚʫʻʪʴʩʷ ʫ ʪʽ ʩʬʝʨʠ 

ʝʢʦʥʦʤʽʢʠ, ʷʢʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ 

ʥʘʡʚʠʱʦʶ ʜʦʭʽʜʥʽʩʪʶ ʘʙʦ, ʟʘ 

ʜʝʨʞʘʚʥʦʛʦ ʩʪʠʤʫʣʶʚʘʥʥʷ, ʚ 

ʧʨʽʦʨʠʪʝʪʥʽ ʛʘʣʫʟʽ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ, ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʦʢʨʝʤʠʭ 

ʨʝʛʽʦʥʽʚ, ʩʧʨʠʷʥʥʶ ʥʘʫʢʦʚʦ-

ʪʝʭʥʽʯʥʦʤʫ ʪʘ ʽʥʥʦʚʘʮʽʡʥʦʤʫ 

ʨʦʟʚʠʪʢʫ, ʧʽʜʚʠʱʝʥʥʶ ʨʽʚʥʷ ʞʠʪʪʷ 

ʥʘʩʝʣʝʥʥʷ 

ʉʪʠʤʫʣʶʶʯʘ: 

ʬʦʨʤʫʻ ʫʤʦʚʠ, ʟʘ ʷʢʠʭ ʧʦʟʠʯʘʣʴʥʠʢ 

ʟʦʙʦʚôʷʟʘʥʠʡ ʝʬʝʢʪʠʚʥʦ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʦʪʨʠʤʘʥʫ ʧʦʟʠʢʫ, 

ʱʦʙ ʥʘ ʟʘʨʦʙʣʝʥʽ ʢʦʰʪʠ ʥʝ ʪʽʣʴʢʠ 

ʧʦʚʝʨʥʫʪʠ ʦʩʥʦʚʥʫ ʩʫʤʫ ʙʦʨʛʫ ʽ 

ʩʧʣʘʪʠʪʠ ʚʽʜʩʦʪʢʠ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ 

ʢʨʝʜʠʪʦʤ, ʘ ʡ ʦʪʨʠʤʘʪʠ ʧʨʠʙʫʪʦʢ 

 

ʂʦʥʪʨʦʣʶʶʯʘ: 
 

ʟʘʙʝʟʧʝʯʫʻ ʢʦʥʪʨʦʣʴ ʟʘ ʜʦʪʨʠʤʘʥʥʷʤ 

ʫʤʦʚ ʪʘ ʧʨʠʥʮʠʧʽʚ ʢʨʝʜʠʪʫ 

ʩʫʙôʻʢʪʘʤʠ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ 

ɺʽʜʪʚʦʨʶʚʘʣʴʥʘ: 

ʧʨʦʷʚʣʷʻʪʴʩʷ ʫ ʽʥʚʝʩʪʫʚʘʥʥʽ 

(ʧʨʷʤʫʚʘʥʥʽ) ʢʘʧʽʪʘʣʫ ʥʘ ʨʦʟʚʠʪʦʢ, 

ʦʥʦʚʣʝʥʥʷ, ʨʦʟʰʠʨʝʥʥʷ ʚʩʽʭ 

ʧʽʜʨʦʟʜʽʣʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʌʽʥʘʥʩʦʚʘ: 

ʧʦʣʷʛʘʻ ʚ ʟʘʣʫʯʝʥʥʽ, ʨʦʟʧʦʜʽʣʽ ʡ 

ʚʠʢʦʨʠʩʪʘʥʥʽ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ 

ɯʥʚʝʩʪʠʮʽʡʥʦ-ʽʥʥʦʚʘʮʽʡʥʘ: 

ʧʦʣʷʛʘʻ ʫ ʚʠʙʦʨʽ ʽ ʨʝʘʣʽʟʘʮʽʾ 

ʝʬʝʢʪʠʚʥʠʭ ʬʦʨʤ ʨʝʘʣʴʥʠʭ ʽ 

ʬʽʥʘʥʩʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡ ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ 

ʚʘʨʪʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʚʝʜʝʥʥʷ ʽʥʥʦʚʘʮʽʡ 
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ʆʪʞʝ, ʥʘ ʦʩʥʦʚʽ ʚʠʢʣʘʜʝʥʦʛʦ ʚʠʱʝ, ʧʨʦʧʦʥʫʻʤʦ ʚʠʟʥʘʯʘʪʠ ʝʢʦʥʦʤʽʯʥʫ 

ʩʫʪʥʽʩʪʴ ɹʂʇʇ ʟʘ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʤ ʧʽʜʭʦʜʦʤ ʷʢ ʩʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ 

ʚʽʜʥʦʩʠʥ ʟ ʧʨʠʚʦʜʫ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʚʠʚʽʣʴʥʝʥʠʭ ʚ ʧʨʦʮʝʩʽ ʢʨʫʛʦʦʙʽʛʫ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ ʤʽʞ ʙʘʥʢʽʚʩʴʢʠʤ ʩʝʢʪʦʨʦʤ ʢʨʘʾʥʠ, ʚ ʦʩʦʙʽ ʙʘʥʢʫ ʷʢ ʢʨʝʜʠʪʦʨʘ, ʪʘ 

ʧʨʦʤʠʩʣʦʚʠʤ ʩʝʢʪʦʨʦʤ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʚ ʦʩʦʙʽ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʽʥʰʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʧʨʦʮʝʩʫ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ 

ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʡ ʧʨʦʮʝʩ ʚ ʝʢʦʥʦʤʽʮʽ. 

ɿʘʟʥʘʯʠʤʦ, ʱʦ ʨʝʟʫʣʴʪʘʪʠ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʫʪʦʯʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʫʟʘʛʘʣʴʥʝʥʦ ʥʘ ʨʠʩ. 1.7. 

ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʚʘʞʣʠʚʠʤ ʝʪʘʧʦʤ ʫ ʪʝʦʨʝʪʠʯʥʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʟʘʩʘʜ 

ɹʂʇʇ ʻ ʧʦʛʣʠʙʣʝʥʥʷ ʡʦʛʦ ʢʣʘʩʠʬʽʢʘʮʽʾ. ʊʘʢ, ʩʪʦʩʦʚʥʦ ʢʣʘʩʠʬʽʢʘʮʽʾ ʚʠʜʽʚ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ, ʚʽʜʟʥʘʯʠʤʦ, ʱʦ ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ 

ʟʫʩʪʨʽʯʘʻʪʴʩʷ ʯʠʤʘʣʦ ʦʟʥʘʢ ʟʘ: ʩʪʨʦʢʘʤʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʪʘ ʧʦʚʝʨʥʝʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; ʩʫʤʦʶ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʚʘʣʶʪʦʶ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʮʽʣʴʦʚʠʤ 

ʧʨʠʟʥʘʯʝʥʥʷʤ; ʥʘʷʚʥʽʩʪʶ ʟʘʙʝʟʧʝʯʝʥʥʷ; ʩʧʦʩʦʙʦʤ ʧʦʛʘʰʝʥʥʷ; ʨʽʚʥʝʤ ʨʠʟʠʢʫ; 

ʢʘʪʝʛʦʨʽʷʤʠ ʧʦʪʝʥʮʽʡʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ; ʧʦʨʷʜʢʦʤ ʥʘʜʘʥʥʷ; ʬʦʨʤʦʶ ʥʘʜʘʥʥʷ; 

ʤʝʪʦʜʦʤ ʥʘʜʘʥʥʷ; ʢʽʣʴʢʽʩʪʶ ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʦʱʦ [52; 167].  

ʈʘʟʦʤ ʟ ʮʠʤ, ʢʣʘʩʠʬʽʢʘʮʽʷ ʨʽʟʥʦʚʠʜʽʚ ʩʘʤʝ ɹʂʇʇ ʟʘʣʠʰʠʣʘʩʴ ʧʦʟʘ ʫʚʘʛʦʶ 

ʚʯʝʥʠʭ. ɺʨʘʭʦʚʫʶʯʠ ʮʝ, ʧʨʦʧʦʥʫʻʤʦ ʫ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʨʦʟʚʠʪʢʫ ʨʠʥʢʦʚʦʾ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʜʦ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʭ ʦʟʥʘʢ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ ʚʽʜʥʝʩʪʠ ʪʘʢʽ, 

ʟʦʢʨʝʤʘ, ʟʘ: ʛʘʣʫʟʝʚʦʶ ʥʘʣʝʞʥʽʩʪʶ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ; ʥʘʣʝʞʥʽʩʪʶ ʜʦ 

ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ çʢʦʣʴʦʨʦʤè; ʦʟʥʘʢʦʶ ʜʦʪʨʠʤʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ ʫ ʛʦʩʧʦʜʘʨʩʴʢʽʡ ʜʽʷʣʴʥʦʩʪʽ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʥʘʣʝʞʥʽʩʪʶ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ ʩʪʨʘʪʝʛʽʯʥʠʭ ʛʘʣʫʟʝʡ; ʪʝʭʥʦʣʦʛʽʯʥʠʤ ʩʪʫʧʝʥʝʤ 

ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ; ʩʧʝʮʽʘʣʽʟʘʮʽʻʶ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ; ʦʟʥʘʢʦʶ ʫʯʘʩʪʽ ʚ ʧʨʦʛʨʘʤʘʭ, ʧʨʦʻʢʪʘʭ ʜʝʨʞʘʚʥʦʾ 

ʪʘ / ʘʙʦ ʤʽʞʥʘʨʦʜʥʦʾ ʧʽʜʪʨʠʤʢʠ ʽʥʜʫʩʪʨʽʘʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ; ʤʘʩʰʪʘʙʦʤ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʚʧʣʠʚʫ ʚʽʜ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

(ɼʦʜʘʪʦʢ ɾ).  



53 
 

 

ʈʠʩ. 1.7. ʂʦʤʧʣʝʢʩʥʠʡ ʧʽʜʭʽʜ ʜʦ ʫʪʦʯʥʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ 

çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè  

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ʊʝʦʨʝʪʠʯʥʘ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʤʦʨʬʦʣʦʛʽʯʥʦʾ ʜʝʢʦʤʧʦʟʠʮʽʾ ʧʦʥʷʪʪʷ:  

ʨʽʟʥʦʚʠʜ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʠʡ ʧʨʝʜʩʪʘʚʣʷʻ ʩʦʙʦʶ ʩʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ 

ʚʽʜʥʦʩʠʥ ʤʽʞ ʙʘʥʢʦʤ-ʢʨʝʜʠʪʦʨʦʤ ʽ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ-ʧʦʟʠʯʘʣʴʥʠʢʦʤ, ʽʥʰʠʤʠ 

ʫʯʘʩʥʠʢʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʫ ʧʨʦʮʝʩʽ ʨʝʘʣʽʟʘʮʽʾ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʮʽʣʝʡ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ ʰʣʷʭʦʤ ʦʩʚʦʻʥʥʷ ʥʠʤ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʘʜʘʥʦʛʦ 

ʙʘʥʢʦʤ-ʢʨʝʜʠʪʦʨʦʤ ʫ ʪʠʤʯʘʩʦʚʝ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘ ʟʘʛʘʣʴʥʠʭ ʽ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʘʭ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʘʣʽʟʘʮʽʾ ʽʥʪʝʨʝʩʽʚ ʫʩʽʭ ʡʦʛʦ ʫʯʘʩʥʠʢʽʚ. 

 

ɿ ʪʦʯʢʠ ʟʦʨʫ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʧʽʜʭʦʜʫ:  

ʮʝ ʩʧʝʮʠʬʽʯʥʘ ʩʫʢʫʧʥʽʩʪʴ ʽʥʩʪʠʪʫʪʽʚ, ʟʘʜʽʷʥʠʭ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʛʦʣʦʚʥʠʤʠ 

ʟ ʷʢʠʭ ʻ ʙʘʥʢʠ ʷʢ ʢʨʝʜʠʪʦʨʠ ʪʘ ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʠ, ʷʢʽ, 

ʢʝʨʫʶʯʠʩʴ ʧʨʘʚʦʚʠʤʠ ʥʦʨʤʘʤʠ, ʪʘ ʟ ʦʙʦʚôʷʟʢʦʚʠʤ ʜʦʪʨʠʤʘʥʥʷʤ ʤʘʡʥʦʚʠʭ 

ʽʥʪʝʨʝʩʽʚ ʢʦʞʥʦʾ ʩʪʦʨʦʥʠ, ʥʘ ʾʭ ʚʟʘʻʤʥʽʡ ʜʦʤʦʚʣʝʥʦʩʪʽ, ʨʝʘʣʽʟʦʚʫʶʪʴ ʩʫʩʧʽʣʴʥʽ 

ʚʽʜʥʦʩʠʥʠ ʱʦʜʦ ʧʝʨʝʤʽʱʝʥʥʷ ʪʠʤʯʘʩʦʚʦ ʚʽʣʴʥʠʭ ʚʣʘʩʥʠʭ ʘʙʦ ʧʦʟʠʯʢʦʚʠʭ 

ʢʘʧʽʪʘʣʽʚ ʚʽʜ ʙʘʥʢʽʚ ʜʦ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʘʜʦʚʦʣʴʥʷʶʯʠ ʧʦʪʨʝʙʠ ʚ 

ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʤʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʾʭ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

 

ɿ ʪʦʯʢʠ ʟʦʨʫ ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ ʧʽʜʭʦʜʫ:  

ʮʝ ʩʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʤʽʞ ʙʘʥʢʦʤ ʽ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ, 

ʽʥʰʠʤʠ ʩʪʦʨʦʥʘʤʠ, ʩʫʪʴ ʷʢʠʭ ʧʦʣʷʛʘʻ ʚ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʙʘʥʢʦʤ ʯʘʩʪʠʥʠ ʚʣʘʩʥʦʛʦ 

ʘʙʦ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘ ʫʤʦʚʘʭ, ʚʠʟʥʘʯʝʥʠʭ ʢʨʝʜʠʪʥʠʤ ʜʦʛʦʚʦʨʦʤ, ʟ ʤʝʪʦʶ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝʦʙʭʽʜʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ 

ʜʣʷ ʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʥʘʥʥʷ ʦʩʪʘʥʥʽʤ ʬʫʥʢʮʽʡ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʪʘ 

ʜʦʩʷʛʥʝʥʥʷ ʧʦʟʠʪʠʚʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ɿ ʪʦʯʢʠ ʟʦʨʫ ʚʽʜʪʚʦʨʶʚʘʣʴʥʦʛʦ ʧʽʜʭʦʜʫ:  

ʮʝ ʩʫʢʫʧʥʽʩʪʴ ʩʫʩʧʽʣʴʥʠʭ ʚʽʜʥʦʩʠʥ ʟ ʧʨʠʚʦʜʫ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʚʠʚʽʣʴʥʝʥʠʭ ʚ ʧʨʦʮʝʩʽ 
ʢʨʫʛʦʦʙʽʛʫ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʤʽʞ ʙʘʥʢʽʚʩʴʢʠʤ ʩʝʢʪʦʨʦʤ ʢʨʘʾʥʠ, ʚ ʦʩʦʙʽ ʙʘʥʢʫ 
ʷʢ ʢʨʝʜʠʪʦʨʘ, ʪʘ ʧʨʦʤʠʩʣʦʚʠʤ ʩʝʢʪʦʨʦʤ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʚ ʦʩʦʙʽ 
ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʽʥʰʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʧʨʦʮʝʩʫ 
ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʡ ʧʨʦʮʝʩ ʚ 
ʝʢʦʥʦʤʽʮʽ. 
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ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʨʦʟʚʠʪʦʢ ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ ʥʘ ʦʩʥʦʚʽ 

ʩʧʝʮʠʬʽʯʥʠʭ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʭ ʦʟʥʘʢ ʻ ʚʘʞʣʠʚʠʤ ʜʣʷ ʙʽʣʴʰ ʧʦʚʥʦʛʦ ʨʦʟʢʨʠʪʪʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ɹʂʇʇ. ɿ ʽʥʰʦʛʦ ï ʾʭ ʜʝʪʘʣʽʟʘʮʽʷ ʻ ʥʝʦʙʭʽʜʥʠʤ ʜʞʝʨʝʣʦʤ 

ʽʥʬʦʨʤʘʮʽʾ ʧʨʠ ʨʦʟʨʦʙʣʝʥʥʽ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʽ ʚʫʟʴʢʦ-ʥʘʧʨʘʚʣʝʥʠʭ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʜʫʢʪʽʚ ʪʘ / ʘʙʦ ʧʦʩʣʫʛ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʋ ʩʫʯʘʩʥʠʭ ʨʠʥʢʦʚʠʭ ʫʤʦʚʘʭ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʷʢ ʜʣʷ ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʪʘʢ ʽ ʜʣʷ ʙʘʥʢʽʚ, ʚʘʞʣʠʚʠʤʠ ʻ ʚʠʦʢʨʝʤʣʝʥʥʷ ʚʽʜʤʽʥʥʠʭ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ɹʂʇʇ (ʪʘʙʣ. 1.1). 

ʊʘʙʣʠʮʷ 1.1 

ʂʦʤʧʘʨʘʪʠʚʥʠʡ ʘʥʘʣʽʟ ʦʩʦʙʣʠʚʦʩʪʝʡ ɹʂʇʇ 

ʂʨʠʪʝʨʽʡ 

ʈʝʘʣʴʥʠʡ ʩʝʢʪʦʨ ʝʢʦʥʦʤʽʢʠ ʉʝʢʪʦʨ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ 

ʇʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʇʽʜʧʨʠʻʤʩʪʚʘ 

ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ (ʩ/ʛ) 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʥʘʜʘʥʥʷ 

ʧʦʩʣʫʛ 

ʈʦʣʴ ʯʠʥʥʠʢʘ 

ʩʝʟʦʥʥʦʩʪʽ/ 

ʮʠʢʣʽʯʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ɿʘʣʝʞʠʪʴ ʚʽʜ ʚʠʜʫ 

ʜʽʷʣʴʥʦʩʪʽ ʦʢʨʝʤʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ɺʠʩʦʢʘ, ʦʩʢʽʣʴʢʠ ʩ/ʛ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʧʦʪʨʝʙʫʶʪʴ 

ʜʦʜʘʪʢʦʚʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ 

ʧʝʨʝʜ ʧʦʩʽʚʥʠʤ 

ʩʝʟʦʥʦʤ ʪʘ ʟʙʦʨʦʤ 

ʫʨʦʞʘʶ. 

ʇʨʠʩʫʪʥʷ ʚ ʦʢʨʝʤʠʭ 

ʩʬʝʨʘʭ ʜʽʷʣʴʥʦʩʪʽ. 

ʈʽʚʝʥʴ ʢʚʘʣʽʬʽʢʘʮʽʾ 

ʧʝʨʩʦʥʘʣʫ 

ɿʘʜʦʚʽʣʴʥʠʡ ʥʘ 

ʩʝʨʝʜʥʴʦʤʫ ʨʽʚʥʽ, 

ʟʚʘʞʘʶʯʠ ʥʘ ʩʫʯʘʩʥʠʡ 

ʨʽʚʝʥʴ ʪʝʭʥʦʣʦʛʽʡ 

ʚʠʨʦʙʥʠʮʪʚʘ. 

ɿʘʜʦʚʽʣʴʥʠʡ ʥʘ 

ʩʝʨʝʜʥʴʦʤʫ ʪʘ 

ʥʠʟʴʢʦʤʫ ʨʽʚʥʷʭ, 

ʟʚʘʞʘʶʯʠ ʥʘ 

ʩʧʝʮʠʬʽʢʫ ʩ/ʛ 

ʜʽʷʣʴʥʦʩʪʽ. 

ɺʠʩʦʢʠʡ ʨʽʚʝʥʴ 

ʢʚʘʣʽʬʽʢʘʮʽʾ ʧʝʨʩʦʥʘʣʫ. 

ʆʙʩʷʛ ʚʠʪʨʘʪ ʥʘ 

ʤʘʨʢʝʪʠʥʛ 

ɿʘʣʝʞʠʪʴ ʚʽʜ ʨʦʟʤʽʨʫ 

ʪʘ ʚʠʜʫ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʥʢʨʝʪʥʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ  

ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʅʝʟʥʘʯʥʠʡ ʘʙʦ 

ʚʽʜʩʫʪʥʽʡ, ʱʦ 

ʟʫʤʦʚʣʝʥʦ 

ʦʩʦʙʣʠʚʦʩʪʷʤʠ ʟʙʫʪʫ 

ʩ/ʛ ʧʨʦʜʫʢʮʽʾ. 

ɺʠʩʦʢʠʡ, ʦʩʢʽʣʴʢʠ 

ʩʬʝʨʠ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ 

ʚʠʩʦʢʦʶ 

ʢʦʥʮʝʥʪʨʘʮʽʻʶ 

ʢʦʥʢʫʨʝʥʮʽʾ. 

ʇʦʪʨʝʙʘ ʚ 

ʝʥʝʨʛʦʟʙʝʨʽʛʘʶʯʠʭ 

ʪʝʭʥʦʣʦʛʽʷʭ 

ʇʨʠʩʫʪʥʷ, ʦʩʢʽʣʴʢʠ 

ʩʘʤʝ ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ 

ʦʜʥʠʤʠ ʟ ʥʘʡʙʽʣʴʰʠʭ 

ʩʧʦʞʠʚʘʯʽʚ ʝʥʝʨʛʽʾ. 

ʇʨʠʩʫʪʥʷ, ʘʜʞʝ 

ʝʥʝʨʛʦʟʙʝʨʝʞʝʥʥʷ 

ʩʧʨʠʷʻ ʤʽʥʽʤʽʟʘʮʽʾ 

ʚʠʪʨʘʪ ʩ/ʛ 

ʛʦʩʧʦʜʘʨʩʪʚ ʥʘ 

ʨʽʟʥʠʭ ʝʪʘʧʘʭ 

ʜʽʷʣʴʥʦʩʪʽ. 

ʇʨʠʩʫʪʥʷ, ʟʦʢʨʝʤʘ, ʟ 

ʤʝʪʦʶ ʩʢʦʨʦʯʝʥʥʷ 

ʚʠʪʨʘʪ ʧʦʚôʷʟʘʥʠʭ ʽʟ 

ʫʪʨʠʤʘʥʥʷʤ ʪʘ 

ʝʢʩʧʣʫʘʪʘʮʽʻʶ 

ʧʨʠʤʽʱʝʥʴ. 
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ɯʤʧʣʝʤʝʥʪʘʮʽʷ  

ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʅʝʦʙʭʽʜʥʘ, ʦʩʢʽʣʴʢʠ 

ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʚʽʜʥʦʩʷʪʴ ʜʦ 

çʢʦʨʠʯʥʝʚʦʾè, 

çʯʝʨʚʦʥʦʾè ʝʢʦʥʦʤʽʢʠ, 

ʪʦʙʪʦ ʟʜʽʡʩʥʶʶʪʴ 

ʩʫʪʪʻʚʠʡ ʟʛʫʙʥʠʡ ʚʧʠʚ 

ʥʘ ʥʘʚʢʦʣʠʰʥʻ 

ʩʝʨʝʜʦʚʠʱʝ. 

ʇʨʠʩʫʪʥʷ, ʦʩʢʽʣʴʢʠ 

ʩ/ʛ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʧʨʦʚʘʜʷʪʴ 

ʜʽʷʣʴʥʽʩʪʴ, ʷʢʘ 

ʧʦʪʨʝʙʫʻ ʟʥʘʯʥʦʾ 

ʢʽʣʴʢʦʩʪʽ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʘ ʦʪʞʝ, 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʩʪʘʚʣʝʥʥʷ ʜʦ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. 

ʇʨʠʩʫʪʥʷ, ʦʩʦʙʣʠʚʦ ʚ 

ʯʘʩʪʠʥʽ ʜʦʪʨʠʤʘʥʥʷ 

ʧʨʠʥʮʠʧʽʚ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʪʠʯʥʠʭ 

ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʇʦʪʨʝʙʘ ʚ ʥʦʚʽʪʥʽʭ 

ʪʝʭʥʦʣʦʛʽʷʭ 

ʇʨʠʩʫʪʥʷ, ʦʩʢʽʣʴʢʠ ʟ 

ʨʦʟʚʠʪʢʦʤ ʥʦʚʽʪʥʽʭ 

ʪʝʭʥʦʣʦʛʽʡ 

ʘʢʪʫʘʣʽʟʫʻʪʴʩʷ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʾʭ 

ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʫ ʨʽʟʥʽ 

ʚʠʨʦʙʥʠʯʽ ʧʨʦʮʝʩʠ 

(ʨʦʙʦʪʠʟʘʮʽʷ, 3ɼ ʜʨʫʢ, 

ʥʦʚʽʪʥʽ ʤʘʪʝʨʽʘʣʠ, 

ʫʧʨʘʚʣʽʥʥʷ ʥʘ ʦʩʥʦʚʽ 

AI ʪʦʱʦ). 

ʇʨʠʩʫʪʥʷ, ʦʩʢʽʣʴʢʠ 

ʩʬʝʨʘ ʩ/ʛ ʧʦʪʨʝʙʫʻ 

ʧʦʩʪʽʡʥʦʛʦ 

ʦʥʦʚʣʝʥʥʷ, ʨʝʤʦʥʪʫ 

ʪʘ ʤʦʜʝʨʥʽʟʘʮʽʾ 

ʪʝʭʥʽʢʠ ʪʘ 

ʦʙʣʘʜʥʘʥʥʷ. 

 

ʇʨʠʩʫʪʥʷ, ʦʩʢʽʣʴʢʠ 

ʩʬʝʨʘ ʧʦʩʣʫʛ ʚʠʤʘʛʘʻ 

ʧʦʩʪʽʡʥʦʛʦ ʧʦʣʽʧʰʝʥʥʷ 

ʩʝʨʚʽʩʫ ʢʣʽʻʥʪʽʚ, ʱʦ 

ʤʦʞʣʠʚʦ ʟʘ ʨʘʭʫʥʦʢ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ 

ʧʨʦʛʨʘʤʥʠʭ ʧʨʦʜʫʢʪʽʚ, 

ʟʘʩʥʦʚʘʥʠʭ ʥʘ 

ʩʫʯʘʩʥʠʭ ʽ ʥʦʚʽʪʥʽʭ 

ʪʝʭʥʦʣʦʛʽʷʭ. 

 

ʈʽʚʝʥʴ ʧʦʪʨʝʙʠ ʚ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ 

ʢʨʝʜʠʪʫʚʘʥʥʽ 

ɿʜʝʙʽʣʴʰʦʛʦ ʚʠʩʦʢʠʡ 
ʉʝʨʝʜʥʽʡ ʘʙʦ 

ʥʠʟʴʢʠʡ 

ɿʜʝʙʽʣʴʰʦʛʦ ʥʠʟʴʢʠʡ 

 

ʈʽʚʝʥʴ ʧʦʪʨʝʙʠ ʚ 

ʢʨʝʜʠʪʫʚʘʥʥʽ ʫ 

ʚʝʣʠʢʠʭ ʦʙʩʷʛʘʭ 

ɺʠʩʦʢʠʡ, 

ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʨʦʟʤʽʨʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʪʘ ʤʘʩʰʪʘʙʫ ʡʦʛʦ 

ʧʨʦʻʢʪʫ. 

ɺʠʩʦʢʠʡ, ʦʩʦʙʣʠʚʦ 

ʜʣʷ ʦʥʦʚʣʝʥʥʷ ʩ/ʛ 

ʪʝʭʥʽʢʠ ʪʘ / ʘʙʦ 

ʨʦʟʙʫʜʦʚʠ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʩ/ʛ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʉʝʨʝʜʥʽʡ ʘʙʦ ʥʠʟʴʢʠʡ. 

ɿʘʣʝʞʠʪʴ ʚʽʜ 

ʢʦʥʢʨʝʪʥʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʬʝʨʠ 

ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ. 

ɺʧʣʠʚ ʢʣʽʤʘʪʠʯʥʠʭ 

ʫʤʦʚ ʥʘ ʜʽʷʣʴʥʽʩʪʴ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʇʨʠʩʫʪʥʽʡ, ʘʣʝ ʥʝ 

ʚʠʟʥʘʯʘʣʴʥʠʡ. 

ɺʘʨʽʶʻʪʴʩʷ ʚ 

ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʢʦʥʢʨʝʪʥʦʾ ʛʘʣʫʟʽ 

ʇʨʠʩʫʪʥʽʡ ʚ ʟʥʘʯʥʽʡ 

ʤʽʨʽ, ʦʩʢʽʣʴʢʠ ʚʽʜ 

ʢʣʽʤʘʪʠʯʥʠʭ ʫʤʦʚ 

ʟʘʣʝʞʠʪʴ ʷʢʽʩʪʴ 

ʚʨʦʞʘʶ. 

ɺʽʜʩʫʪʥʽʡ. 

ɼʞʝʨʝʣʦ: ʜʦʧʦʚʥʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [52;205;235;239;273;280].  

 

ɺʨʘʭʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ ʚʠʱʝ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʦʩʦʙʣʠʚʦʩʪʽ ɹʂʇʇ 

ʧʝʨʝʜʫʩʽʤ ʚʠʪʽʢʘʶʪʴ ʽʟ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʩ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʟʫʤʦʚʣʝʥʽ 

ʥʝʦʙʭʽʜʥʽʩʪʶ / ʧʦʪʨʝʙʦʶ ʫ: ʟʥʘʯʥʦʤʫ ʦʙʩʷʟʽ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʢʨʝʜʠʪʫʚʘʥʥʽ; ʚʨʘʭʫʚʘʥʥ ̔ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʟʘʧʨʦʚʘʜʞʝʥʥʽ ʝʥʝʨʛʦʟʙʝʨʽʛʘʶʯʠʭ ʽ ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ; ʚʨʘʭʫʚʘʥʥ ̔

ʢʣʽʤʘʪʠʯʥʠʭ ʫʤʦʚ ʪʦʱʦ. ʈʘʟʦʤ ʟ ʮʠʤ, ʟ ʦʛʣʷʜʫ ʥʘ ʪʝ, ʱʦ ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʻ ʷʜʨʦʤ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ ʪʘ ʟʘʙʝʟʧʝʯʫʶʪʴ ʾʾ ʨʦʟʚʠʪʦʢ, 

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.1 
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ʘ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ ʻ ʚʘʞʣʠʚʠʤ ʜʞʝʨʝʣʦʤ ʜʦʜʘʪʢʦʚʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ɹʂʇʇ ʤʦʞʥʘ ʢʣʘʩʠʬʽʢʫʚʘʪʠ ʚ ʷʢʦʩʪʽ 

ʦʩʦʙʣʠʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʫ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

ɺʽʜʧʦʚʽʜʥʦ, ʧʨʦʙʣʝʤʘʪʠʢʘ ʡʦʛʦ ʚʥʝʩʢʫ ʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʟʘʩʣʫʛʦʚʫʻ ʥʘ ʧʦʛʣʠʙʣʝʥʝ ʜʦʩʣʽʜʞʝʥʥʷ. 

 

1.2. ʈʠʟʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 

ɺʘʞʣʠʚʦʛʦ ʟʤʽʩʪʦʚʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʧʦʥʷʪʪʷ çʨʠʟʠʢè ʥʘʙʫʣʦ ʚ ʪʝʦʨʽʾ 

ʬʽʥʘʥʩʽʚ, ʪʘ ʥʝ ʚʪʨʘʯʘʻ ʘʢʪʫʘʣʴʥʦʩʪʽ ʧʦ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ. ʊʝʨʤʽʥ çʨʠʟʠʢè 

ʥʝʨʽʜʢʦ ʚʞʠʚʘʻʪʴʩʷ ʧʦʨʷʜ ʽʟ ʪʘʢʠʤʠ ʢʘʪʝʛʦʨʽʷʤʠ ʷʢ çʥʝʚʠʟʥʘʯʝʥʽʩʪʴè, çʚʠʢʣʠʢè, 

çʟʘʛʨʦʟʘè, çʙʝʟʧʝʢʘè ʪʘ çʥʝʙʝʟʧʝʢʘè. ʅʘʫʢʦʚʽ ʜʠʩʢʫʩʽʾ ʩʪʦʩʦʚʥʦ ʟʤʽʩʪʦʚʥʦʛʦ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʮʠʭ ʧʦʥʷʪʴ ʪʨʠʚʘʶʪʴ. ʎ  ̫ʧʦʣʝʤʽʢʘ ʫ ʢʦʣʽ ʥʘʫʢʦʚʮʽʚ ʽ ʧʨʘʢʪʠʢʽʚ 

ʟʫʤʦʚʣʝʥʘ ʥʝʦʙʭʽʜʥʽʩʪʶ ʽʜʝʥʪʠʬʽʢʘʮʽʾ ʥʘʡʚʠʱʦʛʦ ʨʽʚʥʷ ʧʦʨʫʰʝʥʥʷ ʙʝʟʧʝʢʠ 

ʩʫʙôʻʢʪʘ ʷʢ ʩʪʘʥʫ ʟʘʭʠʱʝʥʦʩʪʽ ʡʦʛʦ ʽʥʪʝʨʝʩʽʚ. 

ɿʦʢʨʝʤʘ, ʦʜʥʘ ʛʨʫʧʘ ʚʯʝʥʠʭ ʚʠʙʫʜʦʚʫʻ ʣʦʛʽʯʥʠʡ ʣʘʥʮʶʛ ʪʘʢʠʤ ʯʠʥʦʤ, ʱʦ 

ʩʘʤʝ çʟʘʛʨʦʟʘè ʨʦʟʮʽʥʶʻʪʴʩʷ ʷʢ ʩʪʘʨʪʦʚʝ ʷʚʠʱʝ ʧʦʨʫʰʝʥʥʷ ʙʝʟʧʝʢʠ [72; 112]. 

ɯʥʰʘ ʛʨʫʧʘ ʥʘʫʢʦʚʮʽʚ ʚʚʘʞʘʻ çʥʝʙʝʟʧʝʢʫè ʜʞʝʨʝʣʦʤ ʧʦʨʫʰʝʥʥʷ ʙʝʟʧʝʢʠ [65; 

102]. ʉʚʦʻʶ ʯʝʨʛʦʶ, ʆ. ʇʽʜʭʦʤʥʠʡ, ʅ. ʄʠʢʠʪʶʢ, ɯ. ɺʦʟʥʶʢ ʘʢʮʝʥʪʫʶʪʴ ʥʘ 

ʪʦʤʫ, ʱʦ ʥʘʡʚʘʞʣʠʚʽʰʦʛʦ ʟʥʘʯʝʥʥʷ ʜʣʷ ʩʫʙ'ʻʢʪʘ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʥʘʙʫʚʘʶʪʴ ʟʘʛʨʦʟʠ ʡʦʛʦ ʬʽʥʘʥʩʦʚʽʡ ʙʝʟʧʝʮʽ, ʦʩʢʽʣʴʢʠ ʚʩʽ ʚʪʨʘʪʠ (ʦʨʛʘʥʽʟʘʮʽʡʥʽ, 

ʽʥʬʦʨʤʘʮʽʡʥʽ, ʤʘʪʝʨʽʘʣʴʥʽ, ʽʤʽʜʞʫ ʬʽʨʤʠ) ʫ ʦʩʪʘʪʦʯʥʦʤʫ ʧʽʜʩʫʤʢʫ ʚʠʨʘʞʘʶʪʴʩʷ 

ʩʘʤʝ ʫ ʬʽʥʘʥʩʦʚʠʭ ʚʪʨʘʪʘʭ, ʪʦʙʪʦ ʚʪʨʘʪʘʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ [127].  

ʑʦʜʦ ʨʠʟʠʢʫ, ʚʚʘʞʘʻʤʦ ʩʣʫʰʥʦʶ ʜʫʤʢʫ ʌ. ɹʘʪʪʽʩʪʝʣʣʽ (F. Battistelli)  ̔

ʄ. ɻʘʣʘʥʪʽʥʦ (M. Galantino), ʷʢʽ ʟʘʫʚʘʞʫʶʪʴ, ʱʦ ʨʠʟʠʢ ʧʦʚôʷʟʘʥʠʡ ʽʟ 

ʥʝʚʠʟʥʘʯʝʥʽʩʪʶ, ʪʘ ʻ ʧʨʦʙʣʝʤʦʶ ʧʝʨʝʜʙʘʯʝʥʥʷ ʤʘʡʙʫʪʥʽʭ ʚʠʛʦʜ ʡ ʥʝʜʦʣʽʢʽʚ, ʧʨʦ 

ʱʦ ʩʚʽʜʯʠʪʴ ʡʦʛʦ ʨʘʥʥʻ ʧʨʦʥʠʢʥʝʥʥʷ ʚ ʩʝʨʝʜʦʚʠʱʝ ʢʨʝʜʠʪʫʚʘʥʥʷ  ̔ʩʪʨʘʭʫʚʘʥʥʷ. 

ʅʘʫʢʦʚʮʽ ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʨʠ ʦʩʥʦʚʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʠʟʠʢʫ: 1) ʨʠʟʠʢ ʪʽʩʥʦ 

ʧʦʚ'ʷʟʘʥʠʡ ʽʟ ʥʝʚʠʟʥʘʯʝʥʽʩʪʶ, ʦʩʢʽʣʴʢʠ ʤʘʡʙʫʪʥʽ ʨʝʟʫʣʴʪʘʪʠ ʻ ʥʝʚʽʜʦʤʠʤʠ; 2) ʮʽ 

ʨʝʟʫʣʴʪʘʪʠ ʥʝ ʦʙʦʚôʷʟʢʦʚʦ ʻ ʥʝʛʘʪʠʚʥʠʤʠ, ʦʩʢʽʣʴʢʠ ʢʦʣʠʚʘʶʪʴʩʷ ʚʽʜ ʢʦʨʠʩʪʽ ʜʦ 
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ʰʢʦʜʠ, ʪʘ ʤʦʞʫʪʴ ʨʽʟʥʠʪʠʩʷ ʜʣʷ ʢʦʞʥʦʛʦ ʟ ʩʫʙôʻʢʪʽʚ; 3) ʨʠʟʠʢ ʚʢʣʶʯʘʻ 

ʣʶʜʩʴʢʠʡ ʬʘʢʪʦʨ, ʦʩʢʽʣʴʢʠ ʧʦʚ'ʷʟʘʥʠʡ ʽʟ ʨʽʰʝʥʥʷʤ ʣʶʜʠʥʠ [183]. 

ʈʦʟʛʣʷʥʝʤʦ ʧʽʜʭʦʜʠ ʥʘʫʢʦʚʮʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʴ çʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢè ʪʘ 

çʨʠʟʠʢ ʢʨʝʜʠʪʫʚʘʥʥʷè. ʊʘʢ, ɸ. ʄʦʨʦʟ, ʄ. ʉʘʚʣʫʢ, ʈ. ʐʝʚʯʝʥʢʦ, ʃ. ʇʨʠʤʦʩʪʢʘ, 

ʊ. ʉʤʦʚʞʝʥʢʦ ʪʘ ʽʥ. ʦʪʦʪʦʞʥʶʶʪʴ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʽʟ çʨʠʟʠʢʦʤ ʧʦʟʠʯʘʣʴʥʠʢʘè 

(çborrower riskè) ʪʘ, ʚ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʚʠʟʥʘʯʘʶʪʴ ʡʦʛʦ ʷʢ ʽʤʦʚʽʨʥʽʩʪʴ 

ʥʝʚʠʢʦʥʘʥʥʷ (ʥʝʧʦʚʥʦʛʦ, ʥʝʩʚʦʻʯʘʩʥʦʛʦ) ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʯʘʩʪʠʥʠ ʘʙʦ ʚʩʽʭ 

ʢʨʝʜʠʪʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ ʢʨʝʜʠʪʦʨʦʤ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʫʤʦʚ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ 

[67; 108; 148]. 

ʉʴʦʛʦʜʥʽ ʪʘʢʠʡ ʧʽʜʭʽʜ ʪʘʢʦʞ ʟʫʩʪʨʽʯʘʻʪʴʩʷ ʚ ʙʽʣʴʰʦʩʪʽ ʽʥʦʟʝʤʥʠʭ ʥʘʫʢʦʚʠʭ 

ʜʞʝʨʝʣ. ʊʘʢ, ʫ ʟʘʨʫʙʽʞʥʦʤʫ ʝʥʮʠʢʣʦʧʝʜʠʯʥʦʤʫ ʚʠʜʘʥʥʽ Investopedia 

çʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢè ʪʣʫʤʘʯʠʪʴʩʷ ʷʢ çʽʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʟʙʠʪʢʽʚ, ʷʢʠʭ ʤʦʞʝ 

ʟʘʟʥʘʪʠ ʢʨʝʜʠʪʦʨ ʚʥʘʩʣʽʜʦʢ ʥʝʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʫ ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʘʙʦ 

ʥʝʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ, ʧʝʨʝʜʙʘʯʝʥʠʭ ʜʦʛʦʚʦʨʦʤè [234]. 

ʊʘʢ ʩʘʤʦ, ʟ ʘʢʮʝʥʪʦʤ ʥʘ ʧʦʟʠʯʘʣʴʥʠʢʦʚʽ ʪʘ / ʘʙʦ ʢʦʥʪʨʘʛʝʥʪʽ ʷʢ ʩʫʙôʻʢʪʘʭ, 

ʷʢʽ ʚʟʷʣʠ ʥʘ ʩʝʙʝ ʜʦʛʦʚʽʨʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ, ʪʣʫʤʘʯʘʪʴ ʧʦʥʷʪʪʷ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 

ɽ. ʂʦʚʘʣʴʦʚʘ (E. Kovalov§), ʂ. ɺʘʣʘʰʢʦʚʘ (K. Val§ġkov§), ʇ. ɸʜʘʤʢʦ 

(P. Adamko). ʅʘʫʢʦʚʮʽ ʦʪʦʪʦʞʥʶʶʪʴ çʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢè ʟ ʨʠʟʠʢʦʤ ʜʝʬʦʣʪʫ, 

ʨʦʟʫʤʽʶʯʠ ʡʦʛʦ ʩʫʪʥʽʩʪʴ ʷʢ çʥʝʟʜʘʪʥʽʩʪʴ ʘʙʦ ʥʝʙʘʞʘʥʥʷ ʢʣʽʻʥʪʘ ʘʙʦ 

ʢʦʥʪʨʘʛʝʥʪʘ ʚʠʢʦʥʫʚʘʪʠ ʟʦʙʦʚôʷʟʘʥʥʷ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʪʦʨʛʽʚʣʽ, 

ʭʝʜʞʫʚʘʥʥʷ, ʨʦʟʨʘʭʫʥʢʽʚ ʪʘ ʽʥʰʠʭ ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡè [250 c. 676]. 

ʆʜʥʠʤ ʽʟ ʙʽʣʴʰ ʨʦʟʛʦʨʥʫʪʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʟ 

ʘʢʮʝʥʪʦʤ ʥʘ ʜʦʙʨʦʷʢʽʩʥʦʩʪʽ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ 

ʧʝʨʝʜ ʙʘʥʢʦʤ, ʻ ʧʽʜʭʽʜ, ʟʘʧʨʦʧʦʥʦʚʘʥʠʡ ʖ. ʅʽʢʦʣʘʻʥʢʦʤ. ɿʦʢʨʝʤʘ, ʥʘʫʢʦʚʝʮʴ 

ʩʪʚʝʨʜʞʫʻ, ʱʦ çé ʦʧʝʨʫʶʯʠ ʧʦʥʷʪʪʷʤ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʢʦʤʝʨʮʽʡʥʦʛʦ ʙʘʥʢʫ 

ʧʦʪʨʽʙʥʦ ʨʦʟʨʽʟʥʷʪʠ ʪʘʢʽ ʪʝʨʤʽʥʠ: ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʱʦʜʦ ʧʦʟʠʯʘʣʴʥʠʢʘ; 

ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʱʦʜʦ ʩʧʦʩʦʙʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʟʠʢ; ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʱʦʜʦ 

ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠè [113, c. 43].   

ɹʽʣʴʰ ʽʥʬʦʨʤʘʪʠʚʥʠʡ ʧʽʜʭʽʜ ʟ ʪʦʯʢʠ ʟʦʨʫ ʜʝʪʝʨʤʽʥʘʥʪ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 

ʧʨʦʧʦʥʫʻ ʊ. ɹʦʣʛʘʨ [14], ʷʢʘ ʪʣʫʤʘʯʠʪʴ ʡʦʛʦ ʩʫʪʥʽʩʪʴ ʷʢ çʡʤʦʚʽʨʥʽʩʪʴ 
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ʥʝʚʠʢʦʥʘʥʥʷ ʧʦʟʠʯʘʣʴʥʠʢʦʤ, ʢʦʥʪʨʘʛʝʥʪʦʤ ʘʙʦ ʝʤʽʪʝʥʪʦʤ ʩʚʦʾʭ ʢʨʝʜʠʪʥʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʱʦʜʦ ʢʨʝʜʠʪʦʨʘ (ʙʘʥʢʽʚʩʴʢʦʾ ʫʩʪʘʥʦʚʠ) ʚ ʨʝʟʫʣʴʪʘʪʽ ʜʽʾ ʚʥʫʪʨʽʰʥʽʭ 

ʪʘ ʟʦʚʥʽʰʥʽʭ ʱʦʜʦ ʙʘʥʢʫ ʬʘʢʪʦʨʽʚè. ɿ ʮʴʦʛʦ ʚʠʟʥʘʯʝʥʥʷ ʟʨʦʟʫʤʽʣʦ, ʱʦ ʥʘ 

ʡʤʦʚʽʨʥʽʩʪʴ ʥʝʚʠʢʦʥʘʥʥʷ ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʩʚʦʾʭ ʜʦʛʦʚʽʨʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʤʦʞʫʪʴ 

ʚʧʣʠʚʘʪʠ ʧʝʚʥʽ ʬʘʢʪʦʨʠ. ɺʦʜʥʦʯʘʩ, ʩʢʣʘʜʥʦ ʧʦʛʦʜʠʪʠʩʷ, ʱʦ ʜʽʷ ʮʠʭ ʬʘʢʪʦʨʽʚ 

(ʚʥʫʪʨʽʰʥʽʭ ʪʘ ʟʦʚʥʽʰʥʽʭ) ʤʦʞʝ ʙʫʪʠ ʣʠʰʝ ʱʦʜʦ ʙʘʥʢʫ, ʦʩʢʽʣʴʢʠ ʪʘʢ 

ʟʘʣʠʰʘʶʪʴʩʷ ʧʦʟʘ ʫʚʘʛʦʶ ʬʘʢʪʦʨʠ, ʷʢʽ ʤʦʞʫʪʴ ʚʧʣʠʥʫʪʠ ʥʘ ʚʠʥʠʢʥʝʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʪʨʫʜʥʦʱʽʚ ʫ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʥʘ ʩʪʘʥ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

ʡʦʛʦ ʙʦʨʛʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ ʙʘʥʢʦʤ-ʢʨʝʜʠʪʦʨʦʤ [14, c. 25]. 

ʋ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ çʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢè ʚʠʟʥʘʯʘʻʪʴʩʷ ʪʘʢʦʞ ʧʽʜ ʽʥʰʠʤ 

ʢʫʪʦʤ: ʟʦʢʨʝʤʘ, ʘʢʮʝʥʪʫʻʪʴʩʷ ʫʚʘʛʘ ʥʘ ʥʝʧʨʦʜʫʤʘʥʽʡ ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ ʙʘʥʢʫ 

ʪʘ ʥʝʜʦʣʽʢʘʭ ʢʨʝʜʠʪʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ. ɿ ʮʴʦʛʦ ʧʨʠʚʦʜʫ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, 

ʩʣʫʰʥʦʶ ʻ ʧʦʟʠʮʽʷ ʂ. ʊʨʦʩʪʷʥʩʴʢʦʾ, ʷʢʘ ʟʘʟʥʘʯʘʻ, ʱʦ ʨʠʟʠʢʠ, ʷʢʽ 

ʩʫʧʨʦʚʦʜʞʫʶʪʴ ʢʨʝʜʠʪʥʫ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʽʚ, ʷʚʣʷʶʪʴ ʩʦʙʦʶ ʦʜʥʫ ʟ 

ʥʘʡʩʫʪʪʻʚʽʰʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʟʘʛʨʦʟ, ʦʩʢʽʣʴʢʠ ʙʽʣʴʰʽʩʪʴ ʙʘʥʢʨʦʪʩʪʚ ʙʘʥʢʽʚ 

ʟʫʤʦʚʣʝʥʦ ʥʝʧʦʚʝʨʥʝʥʥʷʤ ʧʦʟʠʯʘʣʴʥʠʢʘʤʠ ʢʨʝʜʠʪʽʚ ʪʘ ʥʝʧʨʦʜʫʤʘʥʦʶ 

ʧʦʣʽʪʠʢʦʶ ʙʘʥʢʫ ʫ ʩʬʝʨʽ ʨʠʟʠʢʽʚ [162, c. 212]. 

ʊʘʢ, ɯ. ʆʭʨʠʤʝʥʢʦ ʟʘʫʚʘʞʫʻ, ʱʦ çʧʽʜ ʢʨʝʜʠʪʥʠʤ ʨʠʟʠʢʦʤ ʚʘʞʣʠʚʦ ʨʦʟʫʤʽʪʠ 

ʡʤʦʚʽʨʥʽʩʪʴ, ʘ ʪʦʯʥʽʰʝ ʟʘʛʨʦʟʫ ʚʪʨʘʪʠ ʙʘʥʢʦʤ ʯʘʩʪʠʥʠ ʩʚʦʾʭ ʨʝʩʫʨʩʽʚ, 

ʥʝʜʦʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʽʚ ʘʙʦ ʟʙʽʣʴʰʝʥʥʷ ʚʠʪʨʘʪ ʫ ʨʝʟʫʣʴʪʘʪʽ ʟʜʽʡʩʥʝʥʥʷ 

ʧʝʚʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡè [121, c. 162].  

ʈ. ʗʚʦʨʩʴʢʠʡ ʚʠʟʥʘʯʘʻ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʷʢ çʡʤʦʚʽʨʥʽʩʪʴ ʟʤʽʥʠ ʛʨʦʰʦʚʦʛʦ 

ʧʦʪʦʢʫ ʷʢ ʫ ʢʽʣʴʢʽʩʥʦʤʫ, ʪʘʢ ʽ ʯʘʩʦʚʦʤʫ ʚʠʤʽʨʽ ʧʽʜ ʯʘʩ ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ ʷʢ ʟ 

ʙʦʢʫ ʢʨʝʜʠʪʦʨʘ, ʪʘʢ ʽ ʟ ʙʦʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘè. ʊʘʢ, ʟ ʮʴʦʛʦ ʚʠʟʥʘʯʝʥʥʷ ʟʨʦʟʫʤʽʣʦ, 

ʱʦ ʫ ʨʘʟʽ ʟʙʽʣʴʰʝʥʥʷ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ ʚʽʜ ʧʦʟʠʯʘʣʴʥʠʢʘ ʫ ʚʠʛʣʷʜʽ ʧʣʘʪʝʞʫ ʟʘ 

ʢʦʨʠʩʪʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʤʠ ʢʦʰʪʘʤʠ, ʤʦʞʥʘ ʦʯʽʢʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʟʘʢʨʠʪʪʷ 

ʢʨʝʜʠʪʫ, ʘ ʦʪʞʝ, ʻ ʨʠʟʠʢ ʥʝʜʦʦʪʨʠʤʘʥʥʷ ʧʨʦʛʥʦʟʦʚʘʥʠʭ ʩʫʤ ʧʨʦʮʝʥʪʥʠʭ ʜʦʭʦʜʽʚ 

ʜʣʷ ʙʘʥʢʫ (ʢʨʝʜʠʪʦʨʘ) [177, c. 107].  

ʃʘʢʦʥʽʯʥʝ ʪʘ ʚʦʜʥʦʯʘʩ ʫʟʘʛʘʣʴʥʶʶʯʝ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʧʨʦʧʦʥʫʶʪʴ ʂ. ɹʨʘʫʥ (K. Brown) ʪʘ ʇ. ʄʦʣʝʩ (P. Moles). 
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ʊʘʢ, ʥʘʫʢʦʚʮʽ ʪʣʫʤʘʯʘʪʴ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʷʢ çʽʤʦʚʽʨʥʽʩʪʴ ʪʦʛʦ, ʱʦ ʩʪʦʨʦʥʘ ʥʝ 

ʟʤʦʞʝ ʚʠʢʦʥʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʟ ʧʦʛʦʜʞʝʥʠʤʠ ʫʤʦʚʘʤʠè 

[189, c.16]. 

ʉʚʦʻʶ ʯʝʨʛʦʶ, ɭ. ɸʥʜʨʫʱʘʢ, ʗ. ɼʨʦʧʘ, ʆ. ʃʫʮʠʢ [4] ʟʘʟʥʘʯʘʶʪʴ, ʱʦ 

ʛʦʣʦʚʥʠʤ ʚʠʜʦʤ ʨʠʟʠʢʫ ʫ ʙʘʥʢʽʚʩʴʢʦʤʫ ʩʝʢʪʦʨʽ ʚʚʘʞʘʻʪʴʩʷ ʢʨʝʜʠʪʥʠʡ, ʧʽʜ ʷʢʠʤ 

ʨʦʟʫʤʽʶʪʴ ʨʠʟʠʢ ʧʦʨʫʰʝʥʥʷ ʢʣʽʻʥʪʦʤ ʢʣʶʯʦʚʠʭ ʧʘʨʘʤʝʪʨʽʚ ʧʦʟʠʢʦʚʦʾ ʫʛʦʜʠ, 

ʟʦʢʨʝʤʘ ʥʝʧʦʛʘʰʝʥʥʷ ʚʟʷʪʦʛʦ ʢʨʝʜʠʪʫ (ʘʙʦ ʡʦʛʦ ʯʘʩʪʠʥʠ), ʧʦʨʫʰʝʥʥʷ ʩʧʣʘʪʠ 

ʥʘʨʘʭʦʚʘʥʠʭ ʚʽʜʩʦʪʢʽʚ ʟʘ ʦʙʩʷʛʘʤʠ ʪʘ ʪʝʨʤʽʥʘʤʠ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʻ ʜʦʩʠʪʴ ʨʽʟʥʽ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ. ɺʨʘʭʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ, ʧʨʦʧʦʥʫʻʤʦ ʪʣʫʤʘʯʠʪʠ ʢʨʝʜʠʪʥʠʡ 

ʨʠʟʠʢ ʙʘʥʢʫ ʷʢ ʽʤʦʚʽʨʥʽʩʪʴ ʚʪʨʘʪ ʘʙʦ ʧʝʨʩʧʝʢʪʠʚʠ ʚʠʛʦʜ ʫ ʧʨʦʮʝʩʽ ʡʦʛʦ 

ʢʨʝʜʠʪʥʦ ʾʜʽʷʣʴʥʦʩʪʽ. 

ʋ ʚʽʪʯʠʟʥʷʥʽʡ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʟʥʘʯʥʘ ʫʚʘʛʘ ʘʢʮʝʥʪʫʻʪʴʩʷ ʥʘ ʚʘʞʣʠʚʦʩʪʽ 

ʨʦʟʰʠʨʝʥʥʷ ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʽʟʥʦʚʠʜʽʚ ʨʠʟʠʢʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʈʘʟʦʤ 

ʟ ʮʠʤ, ʢʦʤʧʣʝʢʩʥʘ ʢʣʘʩʠʬʽʢʘʮʽʷ ʨʠʟʠʢʽʚ ɹʂʇʇ ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʚʽʜʩʫʪʥʷ. 

ɺʚʘʞʘʻʤʦ ʟʘ ʜʦʮʽʣʴʥʝ, ʚ ʦʩʥʦʚʫ ʙʘʛʘʪʦʢʨʠʪʝʨʽʘʣʴʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʠʟʠʢʽʚ 

ɹʂʇʇ ʧʦʨʷʜ ʟ ʰʠʨʦʢʦʚʞʠʚʘʥʠʤʠ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʤʠ ʦʟʥʘʢʘʤʠ ʢʨʝʜʠʪʥʠʭ 

ʨʠʟʠʢʽʚ (ʘ ʩʘʤʝ ʟʘ: ʩʬʝʨʦʶ ʚʠʥʠʢʥʝʥʥʷ (ʜʞʝʨʝʣʦʤ ʚʠʥʠʢʥʝʥʥʷ); ʩʫʙôʻʢʪʘʤʠ 

ʚʠʥʠʢʥʝʥʥʷ; ʣʦʢʘʣʽʟʘʮʽʻʶ; ʨʽʚʥʝʤ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ; ʥʘʧʨʷʤʘʤʠ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʢʨʝʜʠʪʽʚ; ʧʨʦʛʥʦʟʦʚʘʥʽʩʪʶ; ʧʨʠʯʠʥʘʤʠ ʚʠʥʠʢʥʝʥʥʷ; ʜʦʮʽʣʴʥʽʩʪʶ ʟʜʽʡʩʥʶʚʘʥʦʾ 

ʦʧʝʨʘʮʽʾ; ʨʦʟʤʽʨʘʤʠ ʚʪʨʘʪ; ʨʽʚʥʝʤ ʟʜʽʡʩʥʝʥʥʷ ʘʥʘʣʽʟʫ; ʤʝʪʦʜʘʤʠ ʤʽʥʽʤʽʟʘʮʽʾ; 

ʤʦʞʣʠʚʽʩʪʶ ʨʝʘʣʽʟʘʮʽʾ; ʩʪʫʧʝʥʝʤ ʚʧʣʠʚʫ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʫ; ʭʘʨʘʢʪʝʨʦʤ 

ʧʨʦʷʚʫ; ʚʠʜʦʤ ʦʧʝʨʘʮʽʡ ʢʨʝʜʠʪʥʦʛʦ ʭʘʨʘʢʪʝʨʫ; ʪʝʨʤʽʥʦʤ ʜʽʾ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ; 

ʛʝʦʛʨʘʬʽʻʶ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʽʥ.) ʚʚʝʩʪʠ ʥʠʟʢʫ ʥʦʚʠʭ, ʘ ʩʘʤʝ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ: 

ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ ʢʦʣʴʦʨʦʤ; ʜʦʪʨʠʤʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʬʦʨʤʠ 

ʚʣʘʩʥʦʩʪʽ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; ʩʧʝʮʽʘʣʽʟʘʮʽʾ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; ʢʽʣʴʢʦʩʪʽ ʫʯʘʩʥʠʢʽʚ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʧʝʨʝʙʫʚʘʥʥʷ ʫ ʨʝʻʩʪʨʽ ʩʪʨʘʪʝʛʽʯʥʦ-ʚʘʞʣʠʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ / ʦʙôʻʢʪʽʚ; ʚʽʜʥʝʩʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ / ʡʦʛʦ ʧʨʦʻʢʪʫ ʜʦ ʦʙôʻʢʪʽʚ 

ʧʽʜʚʠʱʝʥʦʾ ʥʝʙʝʟʧʝʢʠ; ʛʘʣʫʟʝʚʦʾ ʩʧʨʷʤʦʚʘʥʦʩʪʽ; ʩʪʫʧʝʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ; ʦʟʥʘʢʠ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ; ʚʠʜʫ ʢʦʥʮʝʥʪʨʘʮʽʾ ʇʂʇɹ; 
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ʫʯʘʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʧʨʦʻʢʪʘʭ, ʧʨʦʛʨʘʤʘʭ ʜʝʨʞʘʚʥʦʾ ʪʘ / ʘʙʦ ʤʽʞʥʘʨʦʜʥʦʾ 

ʧʽʜʪʨʠʤʢʠ; ʤʘʩʰʪʘʙʫ ʥʘʩʣʽʜʢʽʚ ʨʝʘʣʽʟʘʮʽʾ ʨʠʟʠʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʎʝ ʩʧʨʠʷʪʠʤʝ ʤʦʜʝʨʥʽʟʘʮʽʾ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʧʽʜʭʦʜʽʚ 

ʽ ʧʽʜʚʠʱʝʥʥʶ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʙʘʥʢʫ ʟʘ ʨʘʭʫʥʦʢ ʚʩʝʙʽʯʥʦʛʦ 

ʚʨʘʭʫʚʘʥʥʷ ʷʢ ʚʥʫʪʨʽʰʥʽʭ, ʪʘʢ ʽ ʟʦʚʥʽʰʥʽʭ ʜʝʪʝʨʤʽʥʘʥʪ ʬʦʨʤʫʚʘʥʥʷ ʨʠʟʠʢʽʚ 

ʮʴʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ. (ʪʘʙʣ. 1.2). 

ʊʘʙʣʠʮʷ 1.2 

ʈʦʟʚʠʥʝʥʘ ʢʣʘʩʠʬʽʢʘʮʽʷ ʨʠʟʠʢʽʚ ɹʂʇʇ 

ʂʣʘʩʠʬʽʢʘʮʽʡʥʘ 

ʦʟʥʘʢʘ 
ʈʽʟʥʦʚʠʜ ʨʠʟʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʜʞʝʨʝʣʘ ʧʦʭʦʜʞʝʥʥʷ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ ʤʘʢʨʦʨʽʚʥʽ (ʝʢʦʥʦʤʽʯʥʽ, ʧʦʣʽʪʠʯʥʽ, 

ʜʝʤʦʛʨʘʬʽʯʥʽ, ʩʦʮʽʘʣʴʥʦ-ʢʫʣʴʪʫʨʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʝʢʦʣʦʛʽʯʥʽ ʪʘ ʽʥ.) 

ʱʦʜʦ ʚʩʽʭ ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʢʨʝʜʠʪʦʚʘʥʦʛʦ/ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʧʨʦʻʢʪʫ. 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ ʤʝʟʦʨʽʚʥʽ:  

- ʱʦʜʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ; 

- ʱʦʜʦ ʬʽʥʘʥʩʦʚʦʛʦ ʪʘ / ʘʙʦ ʤʘʡʥʦʚʦʛʦ ʧʦʨʫʯʠʪʝʣʷ; 

- ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ; 

- ʱʦʜʦ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

- ʱʦʜʦ ʢʨʝʜʠʪʦʚʘʥʦʛʦ/ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʻʢʪʫ. 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ ʤʽʢʨʦʨʽʚʥʽ:  

- ʱʦʜʦ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʜʫʢʪʫ/ʧʦʩʣʫʛʠ; 

- ʱʦʜʦ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʭʘʨʘʢʪʝʨʫ.  

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠʚʘʪʥʠʤʠ 

ʙʘʥʢʘʤʠ (ʚʥʫʪʨʽʰʥʴʦ ʢʦʥʪʨʦʣʴʦʚʘʥʠʤʠ) 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠʚʘʪʥʠʤʠ 

ʙʘʥʢʘʤʠ (ʧʽʜ ʽʥʦʟʝʤʥʠʤ ʢʦʥʪʨʦʣʝʤ) 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʩʧʝʮʽʘʣʽʟʘʮʽʾ ʙʘʥʢʫ-

ʢʨʝʜʠʪʦʨʘ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʢʦʤʝʨʮʽʡʥʠʤʠ 

ʙʘʥʢʘʤʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽʥʜʫʩʪʨʽʘʣʴʥʠʤʠ 

(ʧʨʦʤʠʩʣʦʚʠʤʠ) ʙʘʥʢʘʤʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽʥʚʝʩʪʠʮʽʡʥʠʤʠ 

ʙʘʥʢʘʤʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽʧʦʪʝʯʥʠʤʠ 

ʙʘʥʢʘʤʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʘʥʢʘʤʠ ʨʦʟʚʠʪʢʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʦʱʘʜʥʠʤʠ ʙʘʥʢʘʤʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʦʥʣʘʡʥ-ʙʘʥʢʘʤʠ, 

ʥʝʦʙʘʥʢʘʤʠ (neobanks) ʪʘ ʙʘʥʢʘʤʠ-ʯʝʣʝʥʜʞʝʨʘʤʠ (challenger banks) 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʢʽʣʴʢʦʩʪʽ ʫʯʘʩʥʠʢʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʦʜʥʠʤ ʙʘʥʢʦʤ 

ʈʠʟʠʢʠ ʢʦʥʩʦʨʮʽʫʤʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʩʠʥʜʠʢʘʪʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 
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ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʚʢʣʶʯʝʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ 

ʨʝʻʩʪʨʫ ʩʪʨʘʪʝʛʽʯʥʦ-

ʚʘʞʣʠʚʠʭ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 

ʟʥʘʯʝʥʥʷ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʚʠʯʘʡʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ  

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʚʽʜʥʝʩʝʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ/ʡʦʛʦ 

ʧʨʦʻʢʪʫ ʜʦ ʦʙôʻʢʪʽʚ 

ʧʽʜʚʠʱʝʥʦʾ ʥʝʙʝʟʧʝʢʠ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʥʘ ʪʝʨʠʪʦʨʽʾ ʷʢʠʭ 

ʨʦʟʤʽʱʝʥʽ ʦʙôʻʢʪʠ, ʱʦ ʤʦʞʫʪʴ ʩʧʨʠʯʠʥʠʪʠ ʚʠʥʠʢʥʝʥʥʷ 

ʥʘʜʟʚʠʯʘʡʥʦʾ ʩʠʪʫʘʮʽʾ ʪʝʭʥʦʛʝʥʥʦʛʦ ʽ ʧʨʠʨʦʜʥʦʛʦ ʭʘʨʘʢʪʝʨʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʻʢʪʽʚ ʙʫʜʽʚʥʠʮʪʚʘ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʧʽʜʣʷʛʘʶʪʴ ʜʝʨʞʘʚʥʽʡ ʝʢʩʧʝʨʪʠʟʽ ʟ ʧʠʪʘʥʴ 

ʪʝʭʥʦʛʝʥʥʦʾ ʙʝʟʧʝʢʠ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʛʘʣʫʟʝʚʦʾ 

ʩʧʨʷʤʦʚʘʥʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ 

ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, 

ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʢʘʥʘʣʽʟʘʮʽʾ, 

ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʫʜʽʚʝʣʴʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ 

ʢʦʣʴʦʨʦʤ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-

ʧʦʟʠʯʘʣʴʥʠʢʘ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ çʢʦʨʠʯʥʝʚʦʾè 

ʝʢʦʥʦʤʽʢʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ çʯʝʨʚʦʥʦʾè 

ʝʢʦʥʦʤʽʢʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ  çʟʦʣʦʪʦʾè 

ʝʢʦʥʦʤʽʢʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ  çʟʝʣʝʥʦʾè 

ʝʢʦʥʦʤʽʢʠ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ  çʙʣʘʢʠʪʥʦʾè 

ʝʢʦʥʦʤʽʢʠ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ  

ʜʦʪʨʠʤʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ ʫ 

ʛʦʩʧʦʜʘʨʩʴʢʽʡ 

ʜʽʷʣʴʥʦʩʪʽ ʟʘʩʘʜ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʧʨʦʚʘʜʷʪʴ ʩʚʦʶ 

ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʥʝ 

ʜʦʪʨʠʤʫʶʪʴʩʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʩʚʦʾʡ ʛʦʩʧʦʜʘʨʩʴʢʽʡ 

ʜʽʷʣʴʥʦʩʪʽ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʟʜʽʡʩʥʶʶʪʴ 

ʧʝʨʝʦʨʽʻʥʪʘʮʽʶ ʩʚʦʻ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʩʪʫʧʝʥʷ 

ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʠʟʴʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ  

ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʝʨʝʜʥʴʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ  

ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʧʽʜʧʨʠʻʤʩʪʚ ʩʤʘʨʪ-ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ɿʘ ʦʟʥʘʢʦʶ 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʽʤʧʦʨʪʦʟʘʣʝʞʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʩʧʦʨʪʦʟʘʣʝʞʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɿʘ ʨʽʟʥʦʚʠʜʦʤ 

ʢʦʥʮʝʥʪʨʘʮʽʾ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʂʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾ ʥʘ ʦʜʥʦʤʫ ʘʙʦ ʛʨʫʧʽ ʧʦʚôʷʟʘʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ-ʧʦʟʠʯʘʣʴʥʠʢʽʚ 

ʂʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʛʘʣʫʟʝʚʦʾ ʢʦʥʮʝʥʪʨʘʮʽʾ ʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ.1.2 
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ʂʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʛʝʦʛʨʘʬʽʯʥʦʾ (ʨʝʛʽʦʥʘʣʴʥʦʾ) ʢʦʥʮʝʥʪʨʘʮʽʾ ʫ 

ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʈʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾ ʥʘ ʦʜʥʦʤʫ ʘʙʦ ʧʦʜʽʙʥʠʭ ʤʽʞ ʩʦʙʦʶ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʜʫʢʪʘʭ (ʢʨʝʜʠʪʥʦ-ʛʘʨʘʥʪʽʡʥʠʭ ʧʦʩʣʫʛʘʭ) ʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʫʯʘʩʪʽ ʚ ʧʨʦʻʢʪʘʭ, 

ʧʨʦʛʨʘʤʘʭ ʜʝʨʞʘʚʥʦʾ 

ʪʘ / ʘʙʦ ʤʽʞʥʘʨʦʜʥʦʾ 

ʧʽʜʪʨʠʤʢʠ   

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʨʘʤʢʘʭ ʜʝʨʞʘʚʥʠʭ 

ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʨʘʤʢʘʭ 

ʤʽʞʥʘʨʦʜʥʠʭ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʚʠʜʫ 

ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʠ ʧʨʦʻʢʪʥʦʤʫ ʬʽʥʘʥʩʫʚʘʥʥʽ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʠ ʦʙôʻʢʪʥʦʤʫ ʬʽʥʘʥʩʫʚʘʥʥʽ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʠ ʬʽʥʘʥʩʫʚʘʥʥʽ ʩʧʦʨʫʜʞʝʥʥʷ/ʧʨʠʜʙʘʥʥʷ 

ʥʝʨʫʭʦʤʦʛʦ ʤʘʡʥʘ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʛʝʥʝʨʫʻ ʜʦʭʽʜ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʚʘʣʶʪʠ  ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ 

ʚʘʣʶʪʽ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʮʠʬʨʦʚʽʡ ʚʘʣʶʪʽ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʩʪʨʦʢʫ  ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʈʠʟʠʢʠ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɺ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʬʦʨʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ  

ʈʠʟʠʢʠ ʙʣʘʥʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʦʥʢʦʣʴʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʘʚʘʣʶʚʘʥʥʷ ʚʝʢʩʝʣʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʩʝʟʦʥʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢʠ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɿʘ ʤʦʞʣʠʚʽʩʪʶ 

ʩʪʨʘʭʫʚʘʥʥʷ  

ʂʨʝʜʠʪʥʽ ʨʠʟʠʢʠ, ʷʢʽ ʤʦʞʣʠʚʦ ʟʘʩʪʨʘʭʫʚʘʪʠ 

ʂʨʝʜʠʪʥʽ ʨʠʟʠʢʠ, ʷʢʽ ʥʝ ʤʦʞʫʪʴ ʙʫʪʠ ʟʘʩʪʨʘʭʦʚʘʥʠʤʠ 

ɿʘ ʤʦʞʣʠʚʽʩʪʶ 

ʫʧʨʘʚʣʽʥʥʷ 

ʂʝʨʦʚʘʥʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ 

ʅʝʢʝʨʦʚʘʥʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ 

ɿʘ ʤʦʞʣʠʚʽʩʪʶ 

ʧʝʨʝʜʙʘʯʝʥʥʷ 

ʇʨʦʛʥʦʟʦʚʘʥʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ 

ʅʝʧʨʦʛʥʦʟʦʚʘʥʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ 

ɿʘ ʤʦʞʣʠʚʽʩʪʶ 

ʩʪʨʘʭʫʚʘʥʥʷ  

ʂʨʝʜʠʪʥʽ ʨʠʟʠʢʠ, ʷʢʽ ʤʦʞʣʠʚʦ ʟʘʩʪʨʘʭʫʚʘʪʠ 

ʂʨʝʜʠʪʥʽ ʨʠʟʠʢʠ, ʷʢʽ ʥʝ ʤʦʞʫʪʴ ʙʫʪʠ ʟʘʩʪʨʘʭʦʚʘʥʠʤʠ 

ɿʘ ʤʘʩʰʪʘʙʦʤ 

ʨʝʘʣʽʟʘʮʽʾ ʥʘʩʣʽʜʢʽʚ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʨʽʚʥʽ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʨʽʚʥʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʨʽʚʥʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʝʛʽʦʥʫ 

ʈʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʨʽʚʥʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ 

ɼʞʝʨʝʣʦ: ʜʦʧʦʚʥʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [4;24;199].   

 

ʉʫʯʘʩʥʘ ʧʨʘʢʪʠʢʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʧʽʜʪʚʝʨʜʞʫʻ ʪʦʡ 

ʬʘʢʪ, ʱʦ ʚʘʞʣʠʚʠʤ ʻ ʟôʷʩʫʚʘʥʥʷ ʩʧʝʮʠʬʽʯʥʠʭ ʨʠʟʠʢʽʚ ɹʂʇʇ ʟʘ ʛʘʣʫʟʝʚʦʶ 

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ.1.2 
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ʦʟʥʘʢʦʶ. ʋ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣʘʭ ʧʨʠ ʚʠʩʚʽʪʣʝʥʥʽ ʦʢʨʝʤʠʭ ʪʝʦʨʝʪʠʯʥʠʭ ʪʘ 

ʧʨʘʢʪʠʯʥʠʭ ʘʩʧʝʢʪʽʚ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʯʘʩʪʦ ʚʞʠʚʘʶʪʴ ʧʦʥʷʪʪʷ çʛʘʣʫʟʝʚʠʡ ʨʠʟʠʢè (çindustry riskè, 

çsectoral riskè), çʨʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾè (çconcentration riskè), çʢʨʝʜʠʪʥʠʡ 

ʨʝʡʪʠʥʛè (çcredit ratingè). 

ʋ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʧʽʜ ʛʘʣʫʟʝʚʠʤ ʨʠʟʠʢʦʤ ʚʯʝʥʽ ʨʦʟʫʤʽʶʪʴ ʽʤʦʚʽʨʥʽʩʪʴ 

ʚʠʣʠʚʫ ʧʝʚʥʦʛʦ ʥʘʙʦʨʫ ʬʘʢʪʦʨʽʚ (ʷʢ ʧʦʟʠʪʠʚʥʠʭ, ʪʘʢ ʽ ʥʝʛʘʪʠʚʥʠʭ) ʥʘ ʦʢʨʝʤʫ 

ʛʘʣʫʟʴ, ʱʦ, ʩʚʦʻʶ ʯʝʨʛʦʶ, ʤʦʞʝ ʚʧʣʠʥʫʪʠ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ 

ʮʽʻʾ ʛʘʣʫʟʽ [256; 261; 296]. 

ʉʴʦʛʦʜʥʽ ʙʘʛʘʪʦ ʘʥʘʣʽʪʠʢʽʚ ʩʭʠʣʷʶʪʴʩʷ ʜʦ ʜʫʤʢʠ, ʱʦ ʨʠʟʠʢ ʛʘʣʫʟʽ ʫ ʟʥʘʯʥʽʡ 

ʤʽʨʽ ʧʦʚôʷʟʘʥʠʡ ʽʟ ʨʠʟʠʢʦʤ ʢʦʥʮʝʥʪʨʘʮʽʾ, ʧʽʜ ʷʢʠʤ ʨʦʟʫʤʽʶʪʴ ʨʽʚʝʥʴ ʨʠʟʠʢʫ ʚ 

ʧʦʨʪʬʝʣʽ ʙʘʥʢʫ, ʱʦ ʚʠʥʠʢʘʻ ʚʥʘʩʣʽʜʦʢ ʢʦʥʮʝʥʪʨʘʮʽʾ ʥʘ ʦʜʥʦʤʫ ʢʦʥʪʨʘʛʝʥʪʽ, 

ʩʝʢʪʦʨʽ ʘʙʦ ʢʨʘʾʥʽ [200]. ʅ. ʄʦʨʦʟ, ʊ. ʉʝʣʝʮʴʢʘ ʫʪʦʯʥʶʶʪʴ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ 

ʨʠʟʠʢʫ ʢʦʥʮʝʥʪʨʘʮʽʾ ʪʘʢ: çʨʠʟʠʢ ʟʥʘʯʥʦʾ ʢʦʥʮʝʥʪʨʘʮʽʾ ʢʨʝʜʠʪʥʠʭ ʚʪʨʘʪ ʫ ʟʚôʷʟʢʫ 

ʟ ʥʘʷʚʥʽʩʪʶ ʚ ʙʘʥʢʫ ʟʥʘʯʥʦʛʦ ʦʙʩʷʛʫ ʢʨʝʜʠʪʥʦʾ ʝʢʩʧʦʟʠʮʽʾ ʦʢʨʝʤʠʭ ʢʣʽʻʥʪʽʚ ʯʠ 

ʛʨʫʧʠ ʦʩʽʙ, ʧʦʚôʷʟʘʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡʥʦ ʯʠ ʢʘʧʽʪʘʣʦʤ, ʘʙʦ ʛʨʫʧʠ ʢʣʽʻʥʪʽʚ, 

ʯʫʪʣʠʚʠʭ ʜʦ ʟʤʽʥ ʩʧʽʣʴʥʠʭ ʯʠʥʥʠʢʽʚ ʨʠʟʠʢʫ, ʧʝʨʝʜʫʩʽʤ ʝʢʦʥʦʤʽʯʥʠʭ 

(ʥʘʧʨʠʢʣʘʜ, ʩʠʪʫʘʮʽʾ ʚ ʛʘʣʫʟʽ, ʛʝʦʛʨʘʬʽʯʥʦʛʦ ʨʦʟʪʘʰʫʚʘʥʥʷ, ʧʦʚôʷʟʘʥʦʩʪʽ ʤʽʞ 

ʩʫʙôʻʢʪʘʤʠ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʦʱʦ)è [109]. ʏʘʩʪʦ ʨʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾ ʧʨʠʟʚʦʜʠʪʴ 

ʜʦ ʩʝʨʡʦʟʥʠʭ ʚʪʨʘʪ, ʚʥʘʩʣʽʜʦʢ ʷʢʠʭ ʚʽʜʥʦʚʣʝʥʥʷ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʾ ʫʩʪʘʥʦʚʠ 

(ʙʘʥʢʫ) ʻ ʤʘʣʦʡʤʦʚʽʨʥʠʤ. ɿʦʢʨʝʤʘ, ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ ʣʽʢʚʽʜʦʚʫʻʪʴʩʷ ʪʘ / ʘʙʦ 

ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʘ ʫʩʪʘʥʦʚʘ (ʙʘʥʢ) ʩʪʘʻ ʙʘʥʢʨʦʪʦʤ [277]. 

ʅʘ ʧʨʘʢʪʠʮʽ ʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ ʻ ʥʝʚʽʜôʻʤʥʦʶ ʯʘʩʪʠʥʦʶ ʧʨʦʙʣʝʤʘʪʠʢʠ 

ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɿʘʛʘʣʦʤ, çʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ 

ï ʮʝ ʫʤʦʚʥʠʡ ʚʠʨʘʟ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʦʙôʻʢʪʘ ʨʝʡʪʠʥʛʫʚʘʥʥʷ ʫ ʮʽʣʦʤʫ 

ʪʘ / ʘʙʦ ʡʦʛʦ ʦʢʨʝʤʦʛʦ ʙʦʨʛʦʚʦʛʦ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʥʘʮʽʦʥʘʣʴʥʦʶ ʰʢʘʣʦʶ 

ʢʨʝʜʠʪʥʠʭ ʨʝʡʪʠʥʛʽʚè [178, c. 140]. ɿʦʢʨʝʤʘ, ʆ. ʂʘʨʘʧʝʪʷʥ ʟʘʟʥʘʯʘʻ, ʱʦ 

ʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ çʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʟʘʷʚʠʪʠ ʧʦʪʝʥʮʽʡʥʠʤ ʽʥʚʝʩʪʦʨʘʤ ʽ 

ʧʘʨʪʥʝʨʘʤ ʧʨʦ ʩʚʦʶ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʥʝ ʨʦʟʛʦʣʦʰʫʶʯʠ ʧʨʠ ʮʴʦʤʫ 
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ʢʦʥʬʽʜʝʥʮʽʡʥʦʾ ʽʥʬʦʨʤʘʮʽʾ, ʪʘ ʟʨʦʙʠʪʠ ʩʪʦʩʫʥʢʠ ʧʦʟʠʯʘʣʴʥʠʢʘ ʽ ʽʥʚʝʩʪʦʨʘ 

ʤʘʢʩʠʤʘʣʴʥʦ ʧʨʦʟʦʨʠʤʠ ʡ ʝʬʝʢʪʠʚʥʠʤʠè [73]. 

ʅʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʽ ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣ, ʧʨʦʧʦʥʫʻʤʦ ʚʠʨʽʟʥʷʪʠ 

ʜʝʪʝʨʤʽʥʘʥʪʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʚ ʧʦʨʷʜʢʫ ʾʭ ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ ʟʘʣʝʞʥʦ ʚʽʜ ʛʘʣʫʟʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ  (ʪʘʙʣ. 1.3). 

ʊʘʙʣʠʮʷ 1.3 

ʉʧʝʮʠʬʽʯʥʽ ʛʘʣʫʟʝʚʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʤʽʢʨʦ- ʪʘ ʤʝʟʦʨʽʚʥʽ 

ɻʘʣʫʟʴ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ɼʝʪʝʨʤʽʥʘʥʪ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 
ʉʪʠʩʣʠʡ ʟʤʽʩʪ 

 

ɼʦʙʫʚʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʽ 

ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨ'ʻʨʽʚ 

ʈʠʟʠʢ ʮʠʢʣʽʯʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʢʨʠʟʠ ʧʝʨʝʚʠʨʦʙʥʠʮʪʚʘ,ʫ ʧʝʨʽʦʜʠ 

ʚʠʩʦʢʦʾ ʤʘʨʞʽ, ʚʥʘʩʣʽʜʦʢ ʚʠʩʦʢʦʾ ʚʦʣʘʪʠʣʴʥʦʩʪʽ 

ʧʦʧʠʪʫ ʪʘ ʮʽʥ  

ʈʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾ 

ɿʘʛʨʦʟʘ ʢʦʥʮʝʥʪʨʘʮʽʾ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʙʘʥʢʫ ʫ ʨʘʟʽ ʟʙʽʣʴʰʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ 

ʧʨʦʻʢʪʘʤʠ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʈʠʟʠʢ 

ʤʦʥʦʧʦʣʽʩʪʠʯʥʦʾ 

ʢʦʥʢʫʨʝʥʮʽʾ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʩʦʢʠʭ ʙʘʨôʻʨʽʚ ʚʭʦʜʞʝʥʥʷ ʥʘ 

ʨʠʥʦʢ ʪʘ ʦʙʤʝʞʝʥʦʩʪʽ ʜʦʩʪʫʧʫ ʜʣʷ ʥʦʚʠʭ 

ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʚ ʛʘʣʫʟʽ 

ʈʠʟʠʢ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʛʨʫʧʠ ʨʠʟʠʢʽʚ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʫ ʨʘʟʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ ʫ ʩʬʝʨʽ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ  

ɻʝʦʛʨʘʬʽʯʥʠʡ ʨʠʟʠʢ 

ɿʘʣʝʞʥʽʩʪʴ ʚʽʜ ʤʽʩʮʷ ʚʠʜʦʙʫʪʢʫ, ʛʝʦʣʦʛʽʯʥʠʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʩʪʘʥʫ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʝʢʦʣʦʛʽʾ, ʩʪʘʥʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʈʝʛʫʣʷʪʦʨʥʠʡ ʨʠʟʠʢ  

ɯʤʦʚʽʨʥʽʩʪʴ ʟʤʽʥʠ ʟʘʢʦʥʽʚ, ʧʨʘʚʠʣ ʪʘ ʤʝʪʦʜʽʚ 

ʫʧʨʘʚʣʽʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʠʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ 

ʩʪʦʩʦʚʥʦ ʧʨʘʚʠʣ ʜʦʩʪʫʧʫ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʧʦʚôʷʟʘʥʠʭ ʟ ʥʠʤʠ ʧʦʩʣʫʛ, 

ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʫʩʢʣʘʜʥʝʥʥʷ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʚʠʪʨʘʪ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʈʠʟʠʢ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʦʙôʻʢʪʽʚ ʥʝʙʝʟʧʝʯʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ 

ʅʝʦʙʭʽʜʥʽʩʪʴ ʜʦʜʘʪʢʦʚʦʛʦ ʢʦʥʪʨʦʣʶ ʟ ʙʦʢʫ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ ʧʨʦʻʢʪʽʚ, ʧʦʚôʷʟʘʥʠʭ  ʽʟ 

ʦʙôʻʢʪʘʤʠ, ʱʦ ʤʦʞʫʪʴ ʩʧʨʠʯʠʥʠʪʠ ʚʠʥʠʢʥʝʥʥʷ 

ʥʘʜʟʚʠʯʘʡʥʦʾ ʩʠʪʫʘʮʽʾ ʪʝʭʥʦʛʝʥʥʦʛʦ ʽ 

ʧʨʠʨʦʜʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ʪʘ ʚʧʣʠʥʫʪʠ ʥʘ ʩʪʘʥ 

ʟʘʭʠʩʪʫ ʥʘʩʝʣʝʥʥʷ ʽ ʪʝʨʠʪʦʨʽʡ 

ʈʠʟʠʢ ʩʦʮʽʘʣʴʥʠʭ ʪʘ 

ʝʢʦʣʦʛʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʨʦʨʘʭʫʥʢʫ ʚ ʦʮʽʥʮʽ ʩʫʪʪʻʚʠʭ 

ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʠʭ ʥʘʩʣʽʜʢʽʚ, ʦʩʢʽʣʴʢʠ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʮʽʻʾ ʛʘʣʫʟʽ ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ 

ʝʢʩʧʣʫʘʪʘʮʽʶ ʢʽʥʮʝʚʦʛʦ ʤʽʩʮʝʚʦʛʦ ʨʝʩʫʨʩʫ 

ʈʠʟʠʢ 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ-

ʝʢʩʧʦʨʪʝʨʘ, ʚʥʘʩʣʽʜʦʢ ʦʙʤʝʞʝʥʴ ʚ 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʽʡ ʜʽʷʣʴʥʦʩʪʽ  
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ɺʠʨʦʙʥʠʮʪʚʦ 
ʈʠʟʠʢ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʛʨʫʧʠ ʨʠʟʠʢʽʚ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʫ ʨʘʟʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʨʦʙʥʠʮʪʚʘ 

ʈʠʟʠʢ ʣʘʥʮʶʛʘ 

ʧʦʩʪʘʯʘʥʥʷ 

ɯʤʦʚʽʨʥʽʩʪʴ ʟʤʽʥ, ʧʦʨʫʰʝʥʥʷ, ʟʫʧʠʥʢʠ ʘʙʦ 

ʧʨʠʧʠʥʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ, ʚʥʘʩʣʽʜʦʢ ʨʽʟʢʦʾ 

ʟʤʽʥʠ ʘʙʦ ʧʦʨʫʰʝʥʥʷ ʣʘʥʮʶʛʘ ʧʦʩʪʘʯʘʥʥʷ 

ʈʠʟʠʢ ʢʦʥʢʫʨʝʥʮʽʾ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʚʠʨʦʙʥʠʯʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʥʘʩʣʽʜʦʢ 

ʚʠʪʽʩʥʝʥʥʷ ʡʦʛʦ ʟ ʨʠʥʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ 

ʢʦʥʢʫʨʝʥʪʘʤʠ 

ʂʽʙʝʨ-ʨʠʟʠʢʠ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʚʠʨʦʙʥʠʯʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʥʘʩʣʽʜʦʢ ʟʙʦʶ, 

ʟʣʦʤʫ, ʰʢʽʜʣʠʚʠʭ ʧʨʦʛʨʘʤ, ʚʠʪʦʢʫ ʢʦʤʝʨʮʽʡʥʦʾ 

ʪʘʻʤʥʠʮʽ. ɯʤʦʚʽʨʥʽʩʪʴ ʢʽʙʝʨ-ʨʠʟʠʢʽʚ 

ʧʦʩʠʣʶʻʪʴʩʷ ʜʣʷ ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʧʽʜʧʨʠʻʤʩʪʚ 

ʩʤʘʨʪ-ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʈʠʟʠʢ ʧʝʨʩʦʥʘʣʫ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʨʫʰʝʥʥʷ ʨʦʙʦʪʠ ʚʠʨʦʙʥʠʯʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʥʘʩʣʽʜʦʢ ʟʨʦʩʪʘʥʥʷ ʧʦʪʨʝʙʠ ʫ 

ʚʠʩʦʢʦʩʧʝʮʽʘʣʽʟʦʚʘʥʽʡ ʨʦʙʦʯʽʡ ʩʠʣʽ, 

ʥʝʧʨʦʛʥʦʟʦʚʘʥʽʡ ʧʣʠʥʥʦʩʪʽ ʧʝʨʩʦʥʘʣʫ, 

ʚʠʨʦʙʥʠʯʠʭ ʪʨʘʚʤ ʪʦʱʦ. 

ʈʠʟʠʢ 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʚʠʨʦʙʥʠʯʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʜʦʭʦʜʠ ʷʢʦʛʦ 

ʟʘʣʝʞʘʪʴ ʚʽʜ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ  

ʈʠʟʠʢ ʰʢʽʜʣʠʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ʅʝʦʙʭʽʜʥʽʩʪʴ ʜʦʜʘʪʢʦʚʦʛʦ ʢʦʥʪʨʦʣʶ ʟ ʙʦʢʫ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ ʧʨʦʻʢʪʽʚ, ʧʦʚôʷʟʘʥʠʭ  ʽʟ 

ʦʙôʻʢʪʘʤʠ, ʱʦ ʤʦʞʫʪʴ ʩʧʨʠʯʠʥʠʪʠ ʚʠʥʠʢʥʝʥʥʷ 

ʥʘʜʟʚʠʯʘʡʥʦʾ ʩʠʪʫʘʮʽʾ ʪʝʭʥʦʛʝʥʥʦʛʦ ʽ 

ʧʨʠʨʦʜʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ʪʘ ʚʧʣʠʥʫʪʠ ʥʘ ʩʪʘʥ 

ʟʘʭʠʩʪʫ ʥʘʩʝʣʝʥʥʷ ʽ ʪʝʨʠʪʦʨʽʡ 

ʈʠʟʠʢ ʨʝʧʫʪʘʮʽʾ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ, ʫ ʨʘʟʽ ʚʠʷʚʣʝʥʥʷ 

ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʥʝʝʬʝʢʪʠʚʥʦʾ ʘʙʦ ʰʢʽʜʣʠʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ (ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʚʘʨʽʚ ʪʘ / ʘʙʦ 

ʧʦʩʣʫʛ): ʪʝʩʪʫʚʘʥʥʷ ʧʨʦʜʫʢʮʽʾ ʥʘ ʪʚʘʨʠʥʘʭ, 

ʟʘʙʨʫʜʥʝʥʥʷ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, 

ʥʝʝʢʦʣʦʛʽʯʥʝ ʚʠʨʦʙʥʠʮʪʚʦ, ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ 

ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʩʦʮʽʘʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʜʠʪʷʯʦʾ ʧʨʘʮʽ, ʪʦʱʦ. 

ʈʠʟʠʢ ʟʘʙʨʫʜʥʝʥʥʷ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ  

ʅʝʦʙʭʽʜʥʽʩʪʴ ʜʦʜʘʪʢʦʚʦʛʦ ʢʦʥʪʨʦʣʶ ʟ ʙʦʢʫ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ ʥʘ ʧʨʝʜʤʝʪ ʜʦʪʨʠʤʘʥʥʷ 

ʚʩʪʘʥʦʚʣʝʥʠʭ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʚʠʤʦʛ ʱʦʜʦ 

ʦʭʦʨʦʥʠ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ  

 

ɽʣʝʢʪʨʦʝʥʝʨʛʽʷ, 

ʛʘʟ, ʧʘʨʘ ʪʘ 

ʢʦʥʜʠʮʽʶʚʘʥʥʷ 

ʧʦʚʽʪʨʷ 

ʈʠʟʠʢ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʛʨʫʧʠ ʨʠʟʠʢʽʚ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʫ ʨʘʟʽ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ (ʟʦʢʨʝʤʘ, ʚ ʨʘʤʢʘʭ ʧʨʦʻʢʪʽʚ ʪʘ 

ʧʨʦʛʨʘʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʝʥʝʨʛʦʟʙʝʨʝʞʝʥʥʷ, 

ʟʘʭʠʩʪʫ ʜʦʚʢʽʣʣʷ ʪʘ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ) 
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ʪʘ  

 

ʇʦʩʪʘʯʘʥʥʷ ʚʦʜʠ; 

ʢʘʥʘʣʽʟʘʮʽʷ, 

ʧʦʚʦʜʞʝʥʥʷ ʟ 

ʚʽʜʭʦʜʘʤʠ ʪʘ 

ʚʽʜʥʦʚʣʶʚʘʣʴʥʽ 

ʨʦʙʦʪʠ 

ʈʠʟʠʢ ʜʝʙʽʪʦʨʩʴʢʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʪʨʫʜʥʦʱʽʚ 

ʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ, 

ʚʥʘʩʣʽʜʦʢ ʥʝʩʚʦʻʯʘʩʥʦʛʦ ʧʦʛʘʰʝʥʥʷ 

ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʩʧʦʞʠʚʘʯʘʤʠ 

(ʥʘʩʝʣʝʥʥʷʤ ʪʘ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ).  

ʈʠʟʠʢ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʦʙôʻʢʪʽʚ ʥʝʙʝʟʧʝʯʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ 

ʅʝʦʙʭʽʜʥʽʩʪʴ ʜʦʜʘʪʢʦʚʦʛʦ ʢʦʥʪʨʦʣʶ ʟ ʙʦʢʫ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ ʧʨʦʻʢʪʽʚ, ʧʦʚôʷʟʘʥʠʭ  ʽʟ 

ʦʙôʻʢʪʘʤʠ, ʱʦ ʤʦʞʫʪʴ ʩʧʨʠʯʠʥʠʪʠ ʚʠʥʠʢʥʝʥʥʷ 

ʥʘʜʟʚʠʯʘʡʥʦʾ ʩʠʪʫʘʮʽʾ ʪʝʭʥʦʛʝʥʥʦʛʦ ʽ 

ʧʨʠʨʦʜʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ʪʘ ʚʧʣʠʥʫʪʠ ʥʘ ʩʪʘʥ 

ʟʘʭʠʩʪʫ ʥʘʩʝʣʝʥʥʷ ʽ ʪʝʨʠʪʦʨʽʡ 

ʈʝʛʫʣʷʪʦʨʥʠʡ ʨʠʟʠʢ  

ɯʤʦʚʽʨʥʽʩʪʴ ʟʤʽʥʠ ʟʘʢʦʥʽʚ, ʧʨʘʚʠʣ ʪʘ ʤʝʪʦʜʽʚ 

ʫʧʨʘʚʣʽʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʠʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ 

ʩʪʦʩʦʚʥʦ ʧʨʘʚʠʣ ʜʦʩʪʫʧʫ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʧʦʚôʷʟʘʥʠʭ ʟ ʥʠʤʠ ʧʦʩʣʫʛ, 

ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʫʩʢʣʘʜʥʝʥʥʷ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʚʠʪʨʘʪ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʈʠʟʠʢ ʟʤʽʥʠ 

ʢʣʽʤʘʪʠʯʥʠʭ ʫʤʦʚ 

ɯʤʦʚʽʨʥʽʩʪʴ ʨʘʧʪʦʚʦʾ, ʥʝʩʧʦʜʽʚʘʥʦʾ, ʟʥʘʯʥʦʾ 

ʟʤʽʥʠ ʚ ʨʦʟʧʦʜʽʣʽ ʧʦʛʦʜʠ, ʜʦʩʪʘʪʥʴʦʾ ʜʣʷ ʪʦʛʦ, 

ʱʦʙ ʚʠʢʣʠʢʘʪʠ ʟʙʠʪʢʠ ʫ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ  

ʈʠʟʠʢ ʨʝʧʫʪʘʮʽʾ 

ɯʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ, ʫ ʨʘʟʽ ʚʠʷʚʣʝʥʥʷ 

ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʥʝʝʬʝʢʪʠʚʥʦʾ ʘʙʦ ʰʢʽʜʣʠʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ (ʧʨʦʜʫʢʮʽʾ), ʷʢʘ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ 

ʩʪʘʥ ˇʨʫʥʪʦʚʠʭ ʚʦʜ, ʚʦʜʦ-ʥʘʢʦʧʠʯʫʚʘʣʴʥʠʭ 

ʙʘʩʝʡʥʽʚ, ʝʢʦʩʠʩʪʝʤ ʪʦʱʦ. 

ʈʠʟʠʢ ʟʘʙʨʫʜʥʝʥʥʷ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ  

ʅʝʦʙʭʽʜʥʽʩʪʴ ʜʦʜʘʪʢʦʚʦʛʦ ʢʦʥʪʨʦʣʶ ʟ ʙʦʢʫ 

ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ ʥʘ ʧʨʝʜʤʝʪ ʜʦʪʨʠʤʘʥʥʷ 

ʚʩʪʘʥʦʚʣʝʥʠʭ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʚʠʤʦʛ ʱʦʜʦ 

ʦʭʦʨʦʥʠ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ  

 

ɹʫʜʽʚʥʠʮʪʚʦ 
ʈʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾ 

ɿʘʛʨʦʟʘ ʢʦʥʮʝʥʪʨʘʮʽʾ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʙʘʥʢʫ ʫ ʨʘʟʽ ʚʠʤʫʰʝʥʦʛʦ  

ʟʙʽʣʴʰʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ ʧʨʦʻʢʪʘʤʠ 

ʙʫʜʽʚʝʣʴʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ   

ʈʠʟʠʢ ʧʽʜʨʷʜʥʠʢʘ  

ɯʤʦʚʽʨʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʚʪʨʘʪ ʜʣʷ ʙʘʥʢʫ, 

ʚʥʘʩʣʽʜʦʢ ʥʝʜʦʙʨʦʩʦʚʽʩʥʠʭ ʜʽʡ  

ʧʽʜʨʷʜʥʠʢʽʚ, ʟʘʜʽʷʥʠʭ ʫ ʧʨʦʻʢʪʽ  

ʈʠʟʠʢ ʦʨʝʥʜʦʜʘʚʮʷ  

ɿʘʛʨʦʟʘ ʶʨʠʜʠʯʥʦʾ ʪʷʛʘʥʠʥʠ ʪʘ ʬʽʥʘʥʩʦʚʠʭ 

ʚʪʨʘʪ ʜʣʷ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ ʫ ʨʘʟʽ ʥʝʩʚʦʻʯʘʩʥʦʛʦ 

ʚʠʷʚʣʝʥʥʷ ʥʝʪʦʯʥʦʩʪʝʡ ʫ ʜʦʛʦʚʦʨʽ ʦʨʝʥʜʠ ʤʽʞ 

ʥʝʜʦʙʨʦʩʦʚʽʩʥʠʤ ʦʨʝʥʜʦʜʘʚʮʝʤ ʪʘ ʙʫʜʽʚʝʣʴʥʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ-ʧʦʟʠʯʘʣʴʥʠʢʦʤ 

ʈʠʟʠʢ ʙʶʜʞʝʪʫʚʘʥʥʷ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʤʫʰʝʥʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʣʽʤʽʪʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʚʥʘʩʣʽʜʦʢ ʧʦʯʘʪʢʦʚʦʛʦ 

ʟʘʥʠʞʝʥʥʷ ʙʶʜʞʝʪʫ ʧʨʦʻʢʪʫ ʙʫʜʽʚʝʣʴʥʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ-ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʟ ʤʝʪʦʶ 

ʟʙʝʨʝʞʝʥʥʷ ʩʚʦʛʦ ʧʦʯʘʪʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ  
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ʈʠʟʠʢ ʧʦʨʫʰʝʥʥʷ 

ʩʪʨʦʢʽʚ ʟʘʚʝʨʰʝʥʥʷ 

ʧʨʦʻʢʪʫ 

ɯʤʦʚʽʨʥʽʩʪʴ ʚʠʤʫʰʝʥʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʩʪʨʦʢʽʚ 

ʢʦʨʠʩʪʫʚʘʥʥʷ, ʚʥʘʩʣʽʜʦʢ ʧʦʨʫʰʝʥʥʷ ʛʨʘʬʽʢʫ 

ʚʠʢʦʥʘʥʥʷ ʨʦʙʽʪ ʟʘ ʧʨʦʻʢʪʦʤ  

ʖʨʠʜʠʯʥʠʡ ʨʠʟʠʢ 

ɿʘʛʨʦʟʘ ʚʽʜʩʫʪʥʦʩʪʽ, ʟʘʪʨʠʤʢʠ ʦʜʝʨʞʘʥʥʷ ʘʙʦ 

ʥʝʤʦʞʣʠʚʦʩʪʽ ʦʜʝʨʞʘʥʥʷ ʚʩʽʭ ʥʝʦʙʭʽʜʥʠʭ 

ʜʦʟʚʦʣʽʚ ʜʣʷ ʚʚʝʜʝʥʥʷ ʧʨʦʻʢʪʫ ʚ ʝʢʩʧʣʫʘʪʘʮʽʶ 

ʈʠʟʠʢ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ 

ɯʤʦʚʽʨʥʽʩʪʴ ʟʘʢʨʠʪʪʷ, ʧʨʠʟʫʧʠʥʝʥʥʷ ʘʙʦ 

ʧʦʨʫʰʝʥʥʷ ʩʪʨʦʢʽʚ ʚʠʢʦʥʘʥʥʷ ʧʨʦʻʢʪʫ 

ʚʥʘʩʣʽʜʦʢ ʚʠʥʠʢʥʝʥʥʷ ʚʠʧʘʜʢʽʚ, ʱʦ ʧʦʨʫʰʠʣʠ 

ʙʝʟʧʝʢʦʚʫ ʩʠʪʫʘʮʽʶ ʥʘ ʙʫʜʽʚʝʣʴʥʦʤʫ 

ʤʘʡʜʘʥʯʠʢʫ 

ɼʞʝʨʝʣʦ: ʜʦʧʦʚʥʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [221; 232; 239; 244; 273; 280; 

291; 297; 299].  

 

ɺʦʜʥʦʯʘʩ, ʚʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ ʫʚʘʛʫ, ʱʦ ʢʨʽʤ ʟʘʟʥʘʯʝʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ 

ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʛʘʣʫʟʝʚʦʶ ʦʟʥʘʢʦʶ, ʟʘʚʞʜʠ 

ʧʨʠʩʫʪʥʽʤʠ ʻ ʽʤʦʚʽʨʥʽʩʪʴ ʜʝʬʦʣʪʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ 

ʪʘ / ʘʙʦ ʩʪʦʨʽʥ ʟʘ ʢʨʝʜʠʪʦʚʘʥʠʤ/ʽʥʚʝʩʪʠʮʽʡʥʠʤ ʧʨʦʻʢʪʦʤ, ʡ ʽʤʦʚʽʨʥʽʩʪʴ 

ʩʧʨʘʮʶʚʘʥʥʷ ʛʘʣʫʟʝʚʦʛʦ ʨʠʟʠʢʫ, ʦʩʢʽʣʴʢʠ ʚʩʽ ʧʨʦʤʠʩʣʦʚʽ ʛʘʣʫʟʽ ʻ ʧʦʚôʷʟʘʥʠʤʠ 

ʤʽʞ ʩʦʙʦʶ ʣʘʥʮʶʛʦʤ ʧʦʩʪʘʯʘʥʥʷ  ̔ʧʝʨʝʨʦʙʢʠ ʩʠʨʦʚʠʥʠ. 

ʋ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ ʦʩʦʙʣʠʚʠʡ ʥʘʫʢʦʚʠʡ ʽʥʪʝʨʝʩ ʩʪʘʥʦʚʠʪʴ ʚʧʣʠʚ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʚʠʥʠʢʥʝʥʥʷ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʋ 

ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʩʫʯʘʩʥʠʭ ʥʘʫʢʦʚʠʭ ʟʘʨʫʙʽʞʥʠʭ ʜʞʝʨʝʣ ʤʦʞʥʘ ʟʘʩʚʽʜʯʠʪʠ 

ʧʨʠʩʫʪʥʽʩʪʴ ʪʨʴʦʭ ʢʣʶʯʦʚʠʭ ʥʘʧʨʷʤʽʚ ʜʦʩʣʽʜʞʝʥʥʷ ʜʝʪʝʨʤʽʥʘʥʪ ʚʠʥʠʢʥʝʥʥʷ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ: 

1.  ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʚʠʥʠʢʥʝʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 

(ʟʦʢʨʝʤʘ, ɼ. ʃʫʟʽʩ (D. Louzis), ʊ. ɺʫʣʴʜʽʩ (T. Vouldis), ɺ. ʄʝʪʘʢʩʘʩ 

(V. Metaxas) [253]; ʅ. ʈʘʜʽʚʦʻʚʽʯ (N. Radivojevic), ɽ ʁʦʚʦʚʽʯ (J. Jovovic) 

[279]; ɺ. ʉʘʣʘʩ (V. Salas), ɯ. ʉʘʫʨʽʥʘ (J. Saurina) [283] ʪʘ ʽʥ.) 

2. ɼʝʪʝʨʤʽʥʘʥʪ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʭʘʨʘʢʪʝʨʥʠʭ ʥʘ ʨʽʚʥʽ ʦʢʨʝʤʦʛʦ ʙʘʥʢʫ 

(ʟʦʢʨʝʤʘ, ʂ. ɹʽʪʦʥ (K. Beaton), ɸ. ʄʠʨʚʦʜʘ (A. Myrvoda), ʐ. ʊʦʤʧʩʦʥ 

(Sh. Thompson) [186]; ɯ. ɼʞʘʙʫʨʽ (I. Jabbouri), ʄ. ʅʘʽʣʽ (M. Naili) [237]; 

ɸ. ʄʝʩʩʘʡ (A. Messai), ʌ. ɼʞʫʽʥʽ (F. Jouini) [258] ʪʘ ʽʥ.) 

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.3 
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3. ʍʘʨʘʢʪʝʨʥʠʭ ʙʘʥʢʽʚʩʴʢʽʡ ʛʘʣʫʟʽ ʜʝʪʝʨʤʽʥʘʥʪ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 

(ʟʦʢʨʝʤʘ, ʄ. ʅʘʮʠʨ (M. Natsir) [260]; ʂ. ʐʝʢ (K. Schaeck), ʄ. ʎʽʭʘʢ 

(M. Cihak), ʉ. ɺʫʣʬ (S. Wolfe) [285] ʪʘ ʽʥ.). 

ɿʘ ʧʽʜʩʫʤʢʘʤʠ ˇʨʫʥʪʦʚʥʦʛʦ ʘʥʘʣʽʟʫ ʩʫʯʘʩʥʦʾ ʚʽʪʯʠʟʥʷʥʦʾ ʪʘ ʟʘʨʫʙʽʞʥʦʾ 

ʣʽʪʝʨʘʪʫʨʠ ʥʘ ʧʨʝʜʤʝʪ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʚʠʥʠʢʥʝʥʥʷ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʧʨʠ ɹʂʇʇ, ʧʝʨʝʜʫʩʽʤ ʧʨʦʧʦʥʫʻʤʦ ʚʠʦʢʨʝʤʣʶʚʘʪʠ ʪʘʢʽ: 

ʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ ʢʨʘʾʥʠ; ʝʢʦʥʦʤʽʯʥʘ ʮʠʢʣʽʯʥʽʩʪʴ; ʛʘʣʫʟʝʚʽ ʧʨʦʧʦʨʮʽʾ; ʨʽʚʝʥʴ 

ʽʥʬʣʷʮʽʾ; ɺɺʇ; ʨʽʚʝʥʴ NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; ʝʢʩʧʦʨʪʥʦ-ʽʤʧʦʨʪʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ; ʤʦʥʦʧʦʣʴʥʘ ʢʦʥʢʫʨʝʥʮʽʷ; ʽʥʥʦʚʘʮʽʡʥʠʡ ʨʦʟʚʠʪʦʢ; ʟʤʽʥʠ ʚ ʩʠʩʪʝʤʽ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ; ʩʪʘʚʢʘ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ; ʢʦʥôʶʥʢʪʫʨʘ ʪʦʚʘʨʥʦʛʦ, ʚʘʣʶʪʥʦʛʦ 

ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ, ʽʧʦʪʝʯʥʦʛʦ ʨʠʥʢʽʚ; ʽʥʚʝʩʪʠʮʽʡʥʝ ʩʝʨʝʜʦʚʠʱʝ; ʬʦʨʩ-ʤʘʞʦʨ; 

ʝʢʦʥʦʤʽʢʘ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ ʪʘ ʦʭʦʨʦʥʘ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʦʱʦ 

(ʨʠʩ. 1.8). 

ʈʦʟʢʨʠʚʘʶʯʠ ʧʨʦʙʣʝʤʘʪʠʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʚʽʜʥʦʩʷʪʴʩʷ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʠʭ, ʚʚʘʞʘʻʤʦ, ʱʦ ʟ ʪʦʯʢʠ 

ʟʦʨʫ ʙʝʟʧʝʢʦʚʦʾ ʧʣʦʱʠʥʠ, ʚʘʞʣʠʚʦ ʚʞʠʚʘʪʠ ʧʦʥʷʪʪʷ çʟʘʛʨʦʟʘè ʷʢ ʢʨʘʡʥʶ 

ʩʪʘʜʽʶ ʚʠʥʠʢʥʝʥʥʷ ʥʝʙʝʟʧʝʯʥʦʛʦ ʩʪʘʥʫ, ʘʜʞʝ ʩʪʨʘʪʝʛʽʯʥʦ-ʚʘʞʣʠʚʽ ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʟʥʘʯʥʽʡ ʤʽʨʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʚʝʥʴ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʙʝʟʧʝʢʠ. 

ʍʦʯʘ ʧʝʨʝʣʽʢ ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʠʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚ ʢʦʞʥʽʡ ʢʨʘʾʥʽ 

ʤʦʞʝ ʚʽʜʨʽʟʥʷʪʠʩʷ, ʫ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ ʜʦ ʾʭ ʩʢʣʘʜʫ ʚʭʦʜʷʪʴ ʪʘʢʽ: ʦʙʦʨʦʥʥʦ-

ʧʨʦʤʠʩʣʦʚʠʡ ʢʦʤʧʣʝʢʩ; ʘʚʽʘʙʫʜʫʚʘʥʥʷ; ʘʝʨʦʢʦʩʤʽʯʥʘ ʛʘʣʫʟʴ; ʢʦʤʫʥʽʢʘʮʽʾ; 

ʭʽʤʽʯʥʘ, ʥʘʬʪʦʭʽʤʽʯʥʘ ʛʘʣʫʟʽ; ʤʘʰʠʥʦʙʫʜʽʚʥʘ ʛʘʣʫʟʴ; ʚʠʨʦʙʥʠʮʪʚʦ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʦʙʣʘʜʥʘʥʥʷ; ʭʘʨʯʦʚʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ; ʧʝʨʝʨʦʙʢʘ ʚ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʤʫ ʢʦʤʧʣʝʢʩʽ; ʥʦʚʽ ʜʞʝʨʝʣʘ ʝʥʝʨʛʽʾ; ʙʽʦʪʝʭʥʦʣʦʛʽʾ; ʮʠʬʨʦʚʽ 

ʪʝʭʥʦʣʦʛʽʾ ʪʘ ʽʥ.[292; 300, c. 487]. 



69 
 

 

ʈʠʩ. 1.8. ɿʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʨʠʟʠʢʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɼʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [186; 237; 253; 258; 260; 285].  

 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣ [97; 125], ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ ʪʘʢʽ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʬʦʨʤʫʚʘʥʥʷ ʩʫʯʘʩʥʠʭ ʟʘʛʨʦʟ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ/ʦʙôʻʢʪʽʚ ʩʪʨʘʪʝʛʽʯʥʦʛʦ/ʧʨʽʦʨʠʪʝʪʥʦʛʦ 

ʟʥʘʯʝʥʥʷ: ʚʪʨʘʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʩʘʤʦʩʪʽʡʥʦʩʪʽ ʢʨʘʾʥʠ, ʧʝʨʝʪʚʦʨʝʥʥʷ ʾʾ ʚ 

ʩʠʨʦʚʠʥʥʠʡ ʧʨʠʜʘʪʦʢ ʙʽʣʴʰ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ; ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʽʤʧʦʨʪʫ 
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ɻʘʣʫʟʝʚʽ  

ʧʨʦʧʦʨʮʽʾ 

ɽʢʦʥʦʤʽʯʥʘ 

ʮʠʢʣʽʯʥʽʩʪʴ 

ɿʤʽʥʠ ʚ ʩʠʩʪʝʤʽ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ 

ɺʦʣʘʪʠʣʴʥʽʩʪʴ 

ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ 

 

ʈʽʚʝʥʴ NPLs 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ɯʥʥʦʚʘʮʽʡʥʠʡ 

ʨʦʟʚʠʪʦʢ 

ʂʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ 

ʢʨʘʾʥʠ 

ʈʽʚʝʥʴ ʽʥʬʣʷʮʽʾ 

ʉʪʘʚʢʘ 

ʮʝʥʪʨʦʙʘʥʢʫ 

ɽʢʩʧʦʨʪʥʦ-

ʽʤʧʦʨʪʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ  

ɽʢʦʥʦʤʽʢʘ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ ʪʘ ʦʭʦʨʦʥʘ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʂʦʥôʶʥʢʪʫʨʘ 

ʛʨʦʰʦʚʦ-

ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ 

 

ɯʥʚʝʩʪʠʮʽʡʥʝ 

ʩʝʨʝʜʦʚʠʱʝ 

ʌʦʨʩ-ʤʘʞʦʨ 

ʂʦʥôʶʥʢʪʫʨʘ 

ʽʧʦʪʝʯʥʦʛʦ ʨʠʥʢʫ 

 

ʂʦʥôʶʥʢʪʫʨʘ 

ʪʦʚʘʨʥʦʛʦ ʨʠʥʢʫ 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʘ 

ʩʪʨʘʪʝʛʽʷ ʨʦʟʚʠʪʢʫ 

ɺɺʇ 

 
 

ɼʦʙʫʚʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʽ 

ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨ'ʻʨʽʚ 

 

ɺʠʨʦʙʥʠʮʪʚʦ 

 

ɽʣʝʢʪʨʦʝʥʝʨʛʽʷ, 

ʛʘʟ, ʧʘʨʘ ʪʘ 

ʢʦʥʜʠʮʽʶʚʘʥʥʷ 

ʧʦʚʽʪʨʷ 
 

 

ʇʦʩʪʘʯʘʥʥʷ 

ʚʦʜʠ, 

ʢʘʥʘʣʽʟʘʮʽʷ, 

ʧʦʚʦʜʞʝʥʥʷ ʟ 

ʚʽʜʭʦʜʘʤʠ ʪʘ 

ʚʽʜʥʦʚʣʶʚʘʣʴʥʽ 

ʨʦʙʦʪʠ 
 

 

ɹʫʜʽʚʥʠʮʪʚʦ 

ɻʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʜʝʪʝʨʤʽʥʘʥʪʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 
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ʩʪʨʘʪʝʛʽʯʥʠʭ ʪʦʚʘʨʽʚ (ʛʘʟ, ʥʘʬʪʘ); ʜʠʩʢʨʠʤʽʥʘʮʽʡʥʽ ʙʘʨ'ʻʨʠ ʽʥʦʟʝʤʥʠʭ ʜʝʨʞʘʚ ʜʦ 

ʚʽʪʯʠʟʥʷʥʠʭ ʪʦʚʘʨʽʚ; ʚʽʜʤʽʥʥʽʩʪʴ ʮʽʣʝʡ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʦʨʽʚ ʚʽʜ ʮʽʣʝʡ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ; ʟʨʦʩʪʘʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʛʨʦʰʦʚʦ-

ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʨʠʥʢʽʚ ʢʘʧʽʪʘʣʫ; ʩʧʘʜ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʨʝʘʣʴʥʦʤʫ 

ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ; ʚʽʜʪʽʢ ʟ ʢʨʘʾʥʠ ʚʽʣʴʥʦʢʦʥʚʝʨʪʦʚʘʥʦʾ ʚʘʣʶʪʠ; ʟʙʽʣʴʰʝʥʥʷ 

ʟʦʚʥʽʰʥʴʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; ʟʘʢʨʽʧʣʝʥʥʷ ʪʝʭʥʽʯʥʦʾ ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʚʽʜʩʪʘʣʦʩʪʽ 

ʢʨʘʾʥʠ; ʨʽʚʝʥʴ ʪʽʥʴʦʚʦʾ ʝʢʦʥʦʤʽʢʠ; ʨʽʚʝʥʴ ʢʦʨʫʧʮʽʾ; ʛʝʦʧʦʣʽʪʠʯʥʽ ʢʦʥʬʣʽʢʪʠ; 

ʚʽʡʥʘ.  

ʊʘʢʠʤ ʯʠʥʦʤ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʙʘʛʘʪʦʘʩʧʝʢʪʥʽʩʪʴ ʧʨʦʙʣʝʤʘʪʠʢʠ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʜʝʪʝʨʤʽʥʘʥʪ ʚʠʥʠʢʥʝʥʥʷ ʨʠʟʠʢʽʚ ʽ ʟʘʛʨʦʟ ɹʂʇʇ ʟʫʤʦʚʣʝʥʘ 

ʩʧʝʮʠʬʽʢʦʶ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʚʠʩʦʢʠʤ 

ʨʽʚʥʝʤ ʯʫʪʣʠʚʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ ʜʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʘʥʫ ʢʨʘʾʥʠ.  

 

1.3. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

 

ʋ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʨʠ ʚʠʩʚʽʪʣʝʥʥʽ ʧʨʦʙʣʝʤʘʪʠʢʠ ʨʦʟʚʠʪʢʫ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʧʨʠʡʥʷʪʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʪʘʢʽ ʧʦʥʷʪʪʷ ʷʢ 

çʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢè ʪʘ çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè. ʅʝ ʟʚʘʞʘʶʯʠ ʥʘ ʚʝʣʴʤʠ 

ʩʭʦʞʫ ʝʢʦʥʦʤʽʯʥʫ ʧʨʠʨʦʜʫ ʮʠʭ ʜʚʦʭ ʧʦʥʷʪʴ, ʾʭʥʽʡ ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ 

ʚʽʜʨʽʟʥʷʻʪʴʩʷ. ʅʘʩʘʤʧʝʨʝʜ, ʚʘʞʣʠʚʦ ʚʨʘʭʦʚʫʚʘʪʠ ʽʩʪʦʪʥʽ ʚʽʜʤʽʥʥʦʩʪʽ ʫ 

ʟʥʘʯʝʥʥʷʭ ʪʘʢʠʭ ʧʦʥʷʪʴ ʷʢ çʨʦʟʚʠʪʦʢè ʪʘ çʟʨʦʩʪʘʥʥʷè: ʷʢʱʦ ʧʽʜ ʨʦʟʚʠʪʢʦʤ 

ʨʦʟʫʤʽʶʪʴ çʧʨʦʮʝʩ, ʚ ʨʝʟʫʣʴʪʘʪʽ ʷʢʦʛʦ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʤʽʥʘ ʷʢʦʩʪʽ ʯʦʛʦ-ʥʝʙʫʜʴ, 

ʧʝʨʝʭʽʜ ʚʽʜ ʦʜʥʦʛʦ ʷʢʽʩʥʦʛʦ ʩʪʘʥʫ ʜʦ ʽʥʰʦʛʦ, ʚʠʱʦʛʦè [157], ʪʦ ʧʽʜ ʟʨʦʩʪʘʥʥʷʤ ï 

çʟʙʽʣʴʰʝʥʥʷ, ʧʽʜʚʠʱʝʥʥʷè [158]. ɺʽʜʪʘʢ, ʟʨʦʩʪʘʥʥʷ ʻ ʦʨʛʘʥʽʯʥʦʶ ʩʢʣʘʜʦʚʦʶ 

ʨʦʟʚʠʪʢʫ.  

ʍʦʯʘ ʧʨʠ ʧʝʨʝʥʝʩʝʥʥʽ ʫ ʝʢʦʥʦʤʽʯʥʫ ʧʣʦʱʠʥʫ ʟʘʟʥʘʯʝʥʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʟʙʝʨʽʛʘʻʪʴʩʷ, ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʥʘʫʢʦʚʽʡ ʬʽʥʘʥʩʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʽʩʥʫʶʪʴ ʜʚʘ 

ʦʩʥʦʚʥʠʭ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʴ çʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢè ʪʘ 

çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè: 1) ʾʭʥʻ ʦʪʦʪʦʞʥʝʥʥʷ; 2)  ʨʦʟʛʣʷʜ ʚ ʷʢʦʩʪʽ ʦʢʨʝʤʠʭ 
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ʝʢʦʥʦʤʽʯʥʠʭ ʢʘʪʝʛʦʨʽʡ. ɿʦʢʨʝʤʘ, ʦʪʦʪʦʞʥʝʥʥʷ ʜʝʬʽʥʽʮʽʡ çʝʢʦʥʦʤʽʯʥʠʡ 

ʨʦʟʚʠʪʦʢè ʪʘ çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʪʦʛʦ, ʱʦ ʾʭ ʨʦʟʫʤʽʶʪʴ ʷʢ 

ʟʤʽʥʠ ʚ ʢʽʣʴʢʽʩʥʠʭ ʽ ʷʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʘʭ ʝʢʦʥʦʤʽʢʠ. ɺʦʜʥʦʯʘʩ, ʨʦʟʛʣʷʜ ʮʠʭ 

ʧʦʥʷʪʴ ʫ ʷʢʦʩʪʽ ʩʘʤʦʩʪʽʡʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʢʘʪʝʛʦʨʽʡ ʧʝʨʝʜʙʘʯʘʻ, ʱʦ 

çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè ʻ ʩʢʣʘʜʦʚʦʶ çʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫè. 

ʇʽʜʪʚʝʨʜʞʝʥʥʷʤ ʮʴʦʛʦ ʚʚʘʞʘʻʤʦ ʜʫʤʢʫ ɯ. ʏʝʨʚôʷʢʦʚʘ: çʤʦʞʥʘ ʩʢʘʟʘʪʠ, ʱʦ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ï ʮʝ ʢʽʣʴʢʽʩʥʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ, ʘ ʝʢʦʥʦʤʽʯʥʠʡ 

ʨʦʟʚʠʪʦʢ ï ʷʢʽʩʥʝ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ. ʊʠʤ ʯʘʩʦʤ, ʫ ʩʧʨʘʚʞʥʴʦʤʫ ʩʚʦʻʤʫ 

ʩʝʥʩʽ ʨʦʟʚʠʪʦʢ ï ʻ ʟʤʽʥʘ ʩʠʩʪʝʤʠ ʚʟʘʛʘʣʽ, ʧʝʨʝʭʽʜ ʚʽʜ ʦʜʥʦʛʦ ʷʢʽʩʥʦʛʦ ʩʪʘʥʫ ʜʦ 

ʽʥʰʦʛʦ. ʊʦʙʪʦ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʻ ʥʝ ʧʨʦʩʪʦ ʨʦʟʰʠʨʝʥʥʷʤ ʚʠʨʦʙʥʠʮʪʚʘ, ʘ 

ʡʦʛʦ ʫʩʢʣʘʜʥʝʥʥʷʤ, ʜʠʬʝʨʝʥʮʽʘʮʽʻʶè [168].  

ʑʝ ʦʜʥʽʻʶ ʧʨʠʭʠʣʴʥʠʮʝʶ ʟʘʟʥʘʯʝʥʦʛʦ ʧʽʜʭʦʜʫ ʻ ʄ. ʂʨʶʯʢʦʚʘ. ɿʦʢʨʝʤʘ, 

ʥʘʫʢʦʚʠʮʷ ʟʘʫʚʘʞʫʻ: çʷʢʱʦ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ï ʚʠʢʣʶʯʥʦ ʢʽʣʴʢʽʩʥʠʡ 

ʛʦʩʧʦʜʘʨʩʴʢʠʡ ʨʦʟʚʠʪʦʢ, ʪʦ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʧʝʨʝʜʙʘʯʘʻ ʩʘʤʝ ʷʢʽʩʥʝ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʟ ʛʣʠʙʦʢʠʤʠ ʩʪʨʫʢʪʫʨʥʠʤʠ ʟʤʽʥʘʤʠ ʫ ʚʽʜʥʦʩʠʥʘʭ 

ʚʣʘʩʥʦʩʪʽ, ʚ ʩʠʩʪʝʤʽ ʩʫʩʧʽʣʴʥʦʛʦ ʧʦʜʽʣʫ ʧʨʘʮʽ ʡ ʟʘʡʥʷʪʦʩʪʽ, ʚ ʧʦʣʽʪʠʮʽ ʜʦʭʦʜʽʚ 

ʪʘ ʩʦʮʽʘʣʴʥʽʡ ʩʬʝʨʽ ʪʦʱʦè [94]. 

ɺʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʧʠʪʘʥʥʷ ʩʪʦʩʦʚʥʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʦʥʷʪʴ 

çʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢè ʪʘ çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè ʻ ʧʨʝʜʤʝʪʦʤ ʜʠʩʢʫʩʽʾ ʩʝʨʝʜ 

ʟʘʨʫʙʽʞʥʠʭ ʥʘʫʢʦʚʮʽʚ.  

ʅʘʜʟʚʠʯʘʡʥʦ ʟʤʽʩʪʦʚʥʠʤ ʚʚʘʞʘʻʤʦ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʽʜʤʽʥʥʦʩʪʝʡ ʮʠʭ ʜʚʦʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʢʘʪʝʛʦʨʽʡ, ʟʜʽʡʩʥʝʥʝ ɼ. ɼʨʘʛʦʾ (D. Dragoi). ɿʦʢʨʝʤʘ, ʜʦʩʣʽʜʥʠʮʷ 

ʘʢʮʝʥʪʫʻ ʫʚʘʛʫ ʥʘ ʪʘʢʦʤʫ [208]: 

- ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ï ʮʝ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʢʨʘʾʥʠ ʟʘ 

ʧʝʚʥʠʡ ʧʝʨʽʦʜ ʯʘʩʫ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ï ʮʝ ʜʦʩʷʛʥʝʥʥʷ 

ʙʽʣʴʰ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʚʠʨʦʙʥʠʮʪʚʘ, ʢʨʘʱʦʛʦ çʨʽʚʥʷ ʞʠʪʪʷè ʪʘ ʧʝʨʝʜʦʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ; 

- ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ, ʷʢ ʽ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ, ʤʘʻ ʢʦʥʢʨʝʪʥʽ 

ʧʦʢʘʟʥʠʢʠ ʚʠʤʽʨʶʚʘʥʥʷ. ɽʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʤʦʞʥʘ ʚʠʤʽʨʷʪʠ 

ʨʽʟʥʠʮʝʶ ʤʽʞ ʜʦʭʦʜʘʤʠ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʟ ʨʦʢʫ ʚ ʨʽʢ, ʘ ʝʢʦʥʦʤʽʯʥʠʡ 
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ʨʦʟʚʠʪʦʢ ï ʯʝʨʝʟ çʟʙʽʣʴʰʝʥʥʷ ʪʨʠʚʘʣʦʩʪʽ ʞʠʪʪʷ, ʨʽʚʥʷ ʜʠʪʷʯʦʾ 

ʩʤʝʨʪʥʦʩʪʽ, ʨʽʚʥʷ ʛʨʘʤʦʪʥʦʩʪʽ ʪʘ ʨʽʚʥʷ ʙʽʜʥʦʩʪʽè; 

- ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʥʝ ʜʘʻ ʥʘʤ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʩʪʫʧʽʥʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʧʨʦ ʟʘʙʨʫʜʥʝʥʥʷ, ʟʘʪʦʨʠ ʯʠ ʨʽʚʝʥʴ ʟʘʭʚʦʨʶʚʘʥʦʩʪʽ 

ʥʘʩʝʣʝʥʥʷ. ɼʝʨʞʘʚʠ ʯʝʨʝʟ ʩʚʦʾ ʫʨʷʜʠ ʟʤʫʰʝʥʽ ʟʘʡʤʘʪʠʩʷ ʝʢʦʣʦʛʽʯʥʠʤʠ 

ʧʠʪʘʥʥʷʤʠ, ʦʩʦʙʣʠʚʦ ʛʣʦʙʘʣʴʥʠʤ ʧʦʪʝʧʣʽʥʥʷʤ. ɽʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ 

ʤʘʻ ʥʘ ʤʝʪʽ ʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢ, ʪʦʙʪʦ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʣʶʜʝʡ ʩʴʦʛʦʜʥʽ, 

ʘʣʝ ʟ ʪʫʨʙʦʪʦʶ ʧʨʦ ʤʘʡʙʫʪʥʽ ʧʦʢʦʣʽʥʥʷ. 

ʉʫʪʪʻʚʦʶ ʭʘʨʘʢʪʝʨʥʦʶ ʚʽʜʤʽʥʥʽʩʪʶ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʻ ʯʘʩʦʚʠʡ ʘʩʧʝʢʪ. ɿ ʮʴʦʛʦ ʧʨʠʚʦʜʫ, ʄʣʘʜʝʥ ʄ. ɯʚʽʯ (Mladen M. Ivic) 

ʟʘʟʥʘʯʘʻ: çʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʚʢʣʶʯʘʻ ʚ ʩʝʙʝ ʟʤʽʥʠ ʚ ʤʘʪʝʨʽʘʣʴʥʦʤʫ 

ʚʠʨʦʙʥʠʮʪʚʽ ʧʨʦʪʷʛʦʤ ʚʽʜʥʦʩʥʦ ʢʦʨʦʪʢʦʛʦ ʧʨʦʤʽʞʢʫ ʯʘʩʫ, ʟʘʟʚʠʯʘʡ ʦʜʥʦʛʦ 

ʨʦʢʫ; é ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʙʽʣʴʰ ʪʨʠʚʘʣʦʤʫ ʧʝʨʽʦʜʽ ʯʘʩʫè 

[259]. ʈʘʟʦʤ ʟ ʮʠʤ, ʥʝ ʧʦʛʦʜʞʫʻʤʦʩʴ ʽʟ ʦʪʦʪʦʞʥʝʥʥʷʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʽ 

ʜʠʥʘʤʽʢʦʶ ʤʘʪʝʨʽʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʦʩʢʽʣʴʢʠ ʧʝʨʰʝ ʤʦʞʝ ʙʫʪʠ 

ʧʨʦʩʪʠʤʫʣʴʦʚʘʥʝ ʽ ʟʘ ʨʘʭʫʥʦʢ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʫ ʩʝʢʪʦʨʽ ʧʦʩʣʫʛ (ʱʦ 

ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʚʠʩʦʢʦʨʦʟʚʠʥʝʥʠʭ ʜʝʨʞʘʚ ʩʚʽʪʫ). 

ɿ ʥʘʰʦʾ ʪʦʯʢʠ ʟʦʨʫ, ʦʩʦʙʣʠʚʠʡ ʥʘʫʢʦʚʠʡ ʽʥʪʝʨʝʩ ʩʪʘʥʦʚʠʪʴ ʡ ʽʥʰʘ ʜʫʤʢʘ 

ʄʣʘʜʝʥʘ ʄ. ɯʚʽʯʘ (Mladen M. Ivic). ɿʦʢʨʝʤʘ, ʚʯʝʥʠʡ ʘʢʮʝʥʪʫʻ ʥʘ ʪʦʤʫ, ʱʦ: 

çʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥʠ ʙʫʜʝ ʜʦʩʷʛʥʫʪʦ ʟʘ ʨʘʭʫʥʦʢ ʙʽʣʴʰʦʾ ʫʯʘʩʪʽ 

ʧʝʨʝʨʦʙʥʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ (ʚʪʦʨʠʥʥʠʡ ʩʝʢʪʦʨ), ʘ ʥʘ 

ʙʽʣʴʰ ʚʠʩʦʢʠʭ ʨʽʚʥʷʭ ʜʝʜʘʣʽ ʙʽʣʴʰʝ ʜʦʤʽʥʫʚʘʪʠʤʝ ʩʝʢʪʦʨ ʧʦʩʣʫʛ (ʪʨʝʪʠʥʥʠʡ 

ʩʝʢʪʦʨ)è [259]. ʊʘʢʠʤ ʯʠʥʦʤ, ʜʦʩʣʽʜʥʠʢ ʦʢʨʝʩʣʶʻ ʨʦʣɹ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʡʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʟʘʢʣʘʜʝʥʥʽ ʦʩʥʦʚ ʧʝʨʝʜʦʚʦʛʦ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʦʩʢʽʣʴʢʠ ʦʩʪʘʥʥʽʡ çʧʦʚ'ʷʟʘʥʠʡ ʟ ʥʘʛʨʦʤʘʜʞʝʥʥʷʤ ʢʘʧʽʪʘʣʫ, 

ʪʦʙʪʦ ʟ ʽʥʚʝʩʪʠʮʽʷʤʠè [259]. 

ɺʘʞʣʠʚʠʤ ʘʩʧʝʢʪʦʤ ʟʘʛʘʣʴʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ ʻ ʚʠʦʢʨʝʤʣʝʥʥʷ ʨʽʟʥʦʚʠʜʽʚ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʪʠʧʽʟʘʮʽʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ. ɿʘʫʚʘʞʠʤʦ, ʱʦ ʟʘ 

ʩʚʦʻʶ ʧʨʠʨʦʜʦʶ çʨʦʟʚʠʪʦʢè ï ʷʚʠʱʝ ʥʘʜʟʚʠʯʘʡʥʦ ʙʘʛʘʪʦʘʩʧʝʢʪʥʝ (ʨʠʩ. 1.9). 



73 
 

 

ʈʠʩ. 1.9. ʈʽʟʥʦʚʠʜʠ ʨʦʟʚʠʪʢʫ ʷʢ ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ 

ɼʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [94]. 

 

ʆʩʪʘʥʥʽ ʜʝʩʷʪʠʣʽʪʪʷ ʯʽʣʴʥʝ ʤʽʩʮʝ ʫ ʥʘʫʮʽ ʪʘ ʧʨʘʢʪʠʮʽ ʟʘʡʤʘʻ ʧʨʦʙʣʝʤʘʪʠʢʘ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. ʆʩʦʙʣʠʚʠʡ ʽʥʪʝʨʝʩ ʱʦʜʦ ʦʢʨʝʤʠʭ ʘʩʧʝʢʪʽʚ ʽʤʧʣʝʤʝʥʪʘʮʽʾ 

ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʛʣʦʙʘʣʴʥʦʤʫ ʨʽʚʥʽ ʩʧʘʣʘʭʥʫʚ ʫ ʥʘʫʢʦʚʦʛʦ ʪʦʚʘʨʠʩʪʚʘ, 

ʦʯʽʣʴʥʠʢʽʚ ʢʨʘʾʥ ʽ ʛʨʦʤʘʜʩʴʢʦʩʪʽ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ ɺʩʝʩʚʽʪʥʴʦʶ ʢʦʤʽʩʽʻʶ ʟ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʨʦʟʚʠʪʢʫ ʧʽʜ ʝʛʽʜʦʶ ʆʆʅ ʫ 1987 ʨ. ɿʚʽʪʫ 

ɹʨʫʥʜʪʣʘʥʜ (ʪʘʢʦʞ ʚʽʜʦʤʠʡ ʷʢ çʅʘʰʝ ʩʧʽʣʴʥʝ ʤʘʡʙʫʪʥʻè), ʚ ʷʢʦʤʫ ʙʫʣʦ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʢʦʥʮʝʧʮʽʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ [251].  

ʅʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ, ʫ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣʘʭ ʤʦʞʥʘ ʟʫʩʪʨʽʪʠ ʚʝʣʴʤʠ ʨʽʟʥʽ 

ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢè (ʪʘʙʣ. 1.4).  

ʆʢʨʝʤʽ ʜʦʩʣʽʜʥʠʢʠ, ʩʝʨʝʜ ʷʢʠʭ ʌʨʘʥʢ-ɼʦʤʽʥʽʢ ɺʽʚ'ʻʥ (Franck-Dominique 

Vivien) [214], ʨʦʟʛʣʷʜʘʶʪʴ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢè ʷʢ ʰʦʩʪʫ ʩʪʘʜʽʶ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ. ɿʘʫʚʘʞʠʤʦ, ʱʦ ʚʠʜʘʪʥʠʡ ʘʤʝʨʠʢʘʥʩʴʢʠʡ ʝʢʦʥʦʤʽʩʪ ʋʦʣʪ ʋ. ʈʦʩʪʦʚ 

(Walt W. Rostow) ʫ ʩʚʦʾʡ ʧʨʘʮʽ çʉʪʘʜʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷè ʧʨʝʜʩʪʘʚʠʚ 

ʧ'ʷʪʴ ʝʪʘʧʽʚ, ʯʝʨʝʟ ʷʢʽ ʧʦʚʠʥʥʽ ʧʨʦʡʪʠ ʚʩʽ ʢʨʘʾʥʠ, ʱʦʙ ʩʪʘʪʠ ʨʦʟʚʠʥʝʥʠʤʠ: 

1) ʪʨʘʜʠʮʽʡʥʝ ʩʫʩʧʽʣʴʩʪʚʦ, 2) ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʟʣʝʪʫ, 3) ʟʣʽʪ, 4) ʨʫʭ ʜʦ ʟʨʽʣʦʩʪʽ ʪʘ 

5) ʝʧʦʭʘ ʚʠʩʦʢʦʛʦ ʤʘʩʦʚʦʛʦ ʩʧʦʞʠʚʘʥʥʷ. ɺʽʜʧʦʚʽʜʥʦ, ʧʦʩʣʽʜʫʶʯʠʡ ʝʪʘʧ ï ʮʝ 

ʧʝʨʝʭʽʜ ʥʘ ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʠʡ çʟʘʜʦʚʦʣʴʥʷʻ ʧʦʪʨʝʙʠ ʩʴʦʛʦʜʝʥʥʷ, ʥʝ 

ʩʪʘʚʣʷʯʠ ʧʽʜ ʟʘʛʨʦʟʫ ʟʜʘʪʥʽʩʪʴ ʤʘʡʙʫʪʥʽʭ ʧʦʢʦʣʽʥʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʚʦʾ ʚʣʘʩʥʽ 

ʧʦʪʨʝʙʠè [274].  

 

 

ɽʢʩʪʝʥʩʠʚʥʠʡ 

 

ɯʥʪʝʥʩʠʚʥʠʡ 

 

ʈʝʛʨʝʩʠʚʥʠʡ 

 

ʇʨʦʛʨʝʩʠʚʥʠʡ 

 

ɽʢʟʦʛʝʥʥʠʡ 

 

ɽʥʜʦʛʝʥʥʠʡ 

 

ɽʚʦʣʶʮʽʡʥʠʡ 
 

ʈʝʚʦʣʶʮʽʡʥʠʡ 

 

ʉʪʘʣʠʡ 

 

ʈʦʟʚʠʪʦʢ 
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ʊʘʙʣʠʮʷ 1.4 

ʋʟʘʛʘʣʴʥʝʥʥʷ ʧʽʜʭʦʜʽʚ ʜʦ ʪʣʫʤʘʯʝʥʥʷ ʧʦʥʷʪʪʷ çʩʪʘʣʠʡ ʨʦʟʚʠʪʦʢè 

ʇʽʜʭʽʜ ʊʣʫʤʘʯʝʥʥʷ ɸʚʪʦʨ (ʨʽʢ) 

ɿ ʪʦʯʢʠ ʟʦʨʫ 

çʨʦʟʚʠʪʢʫè 

ʈʦʟʚʠʪʦʢ, ʷʢʠʡ ʟʘʜʦʚʦʣʴʥʷʻ ʧʦʪʨʝʙʠ ʩʴʦʛʦʜʝʥʥʷ, ʥʝ 

ʩʪʘʚʣʷʯʠ ʧʽʜ ʟʘʛʨʦʟʫ ʟʜʘʪʥʽʩʪʴ ʤʘʡʙʫʪʥʽʭ ʧʦʢʦʣʽʥʴ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʚʦʾ ʚʣʘʩʥʽ ʧʦʪʨʝʙʠ. 

ʂʦʤʽʩʽʷ 

ɹʨʫʥʜʪʣʘʥʜ  

(1987 ʨʽʢ) 

ʈʦʟʚʠʪʦʢ, ʧʨʠ ʷʢʦʤʫ ʟʨʦʩʪʘʥʥʷ ʥʝ ʧʝʨʝʚʠʱʫʻ 

ʘʩʠʤʽʣʷʮʽʡʥʦʾ ʟʜʘʪʥʦʩʪʽ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ɼʝʡʣʽ ɯ. ɻʝʨʤʘʥ  

(1990 ʨʽʢ) 

ɿ ʪʦʯʢʠ ʟʦʨʫ 

çʩʠʩʪʝʤʠè 

ʉʠʩʪʝʤʘ ʚʽʜʥʦʩʠʥ ʩʫʩʧʽʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʧʨʠ ʷʢʽʡ 

ʜʦʩʷʛʘʻʪʴʩʷ ʦʧʪʠʤʘʣʴʥʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʝʢʦʥʦʤʽʯʥʠʤ 

ʟʨʦʩʪʘʥʥʷʤ, ʥʦʨʤʘʣʽʟʘʮʽʻʶ ʷʢʽʩʥʦʛʦ ʩʪʘʥʫ ʧʨʠʨʦʜʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʟʨʦʩʪʘʥʥʷʤ ʤʘʪʝʨʽʘʣʴʥʠʭ ʽ ʜʫʭʦʚʥʠʭ ʧʦʪʨʝʙ 

ʥʘʩʝʣʝʥʥʷ. 

ɼʘʥʠʣʠʰʠʥ ɹ. ʄ.  

(1999 ʨʽʢ) 

ɿ ʪʦʯʢʠ ʟʦʨʫ 

çʧʨʦʮʝʩʫè 

ʇʨʦʮʝʩ ʛʘʨʤʦʥʽʟʘʮʽʾ ʧʨʦʜʫʢʪʠʚʥʠʭ ʩʠʣ, ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʛʘʨʘʥʪʦʚʘʥʦʛʦ ʟʘʜʦʚʦʣʝʥʥʷ ʧʨʠʥʘʡʤʥʽ ʤʽʥʽʤʘʣʴʥʠʭ 

ʥʝʦʙʭʽʜʥʠʭ ʧʦʪʨʝʙ ʫʩʽʭ ʯʣʝʥʽʚ ʩʫʩʧʽʣʴʩʪʚʘ ʟʘ ʫʤʦʚʠ 

ʟʙʝʨʝʞʝʥʥʷ ʡ ʧʦʝʪʘʧʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ ʮʽʣʽʩʥʦʛʦ 

ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɿʘʙʝʟʧʝʯʝʥʥʷ ʨʽʚʥʦʚʘʛʠ ʤʽʞ 

ʧʦʪʝʥʮʽʘʣʦʤ ʧʨʠʨʦʜʠ ʽ ʚʠʤʦʛʘʤʠ ʣʶʜʝʡ ʫʩʽʭ ʧʦʢʦʣʽʥʴ. 

ʐʝʚʯʫʢ ɺ. ʗ. 

(2004 ʨʽʢ) 

ɿ ʪʦʯʢʠ ʟʦʨʫ 

çʙʘʣʘʥʩʫè, 

çʨʽʚʥʦʚʘʛʠè 

ɿʙʘʣʘʥʩʦʚʘʥʠʡ ʨʦʟʚʠʪʦʢ, ʪʦʙʪʦ ʪʘʢʠʡ, ʱʦ ʤʘʻ 

ʟʙʘʣʘʥʩʦʚʘʥʫ ʜʠʥʘʤʽʯʥʫ ʨʽʚʥʦʚʘʛʫ ʤʽʞ ʢʦʤʧʦʥʝʥʪʘʤʠ 

ʽʥʪʝʛʨʦʚʘʥʦʾ ʝʢʦʩʠʩʪʝʤʠ. 

ʇʨʘʜʫʥ ɺ. ʇ. 

(2005 ʨʽʢ) 

ɼʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [48; 132; 173; 201; 274]. 

 

ɺʠʦʢʨʝʤʣʶʶʪʴ ʦʩʥʦʚʥʽ ʯʦʪʠʨʠ ʪʠʧʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʱʝ ʚʽʜʦʤʽ ʷʢ ʯʦʪʠʨʠ 

ʩʢʣʘʜʦʚʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ï ʣʶʜʩʴʢʠʡ, ʩʦʮʽʘʣʴʥʠʡ, ʝʢʦʣʦʛʽʯʥʠʡ ʪʘ ʝʢʦʥʦʤʽʯʥʠʡ 

[295]. 

ʉʪʘʣʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ï ʮʝ ʧʨʦʮʝʩ, ʚ ʷʢʦʤʫ ʝʢʩʧʣʫʘʪʘʮʽʷ 

ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʥʘʧʨʷʤʦʢ ʽʥʚʝʩʪʠʮʽʡ, ʦʨʽʻʥʪʘʮʽʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʪʘ ʽʥʩʪʠʪʫʮʽʡʥʽ ʟʤʽʥʠ ʘʙʦ ʨʝʬʦʨʤʠ ʫʟʛʦʜʞʫʶʪʴʩʷ ʪʘ ʛʘʨʤʦʥʽʟʫʶʪʴʩʷ ʽ 

ʧʽʜʚʠʱʫʶʪʴ ʷʢ ʧʦʪʦʯʥʠʡ, ʪʘʢ ʽ ʤʘʡʙʫʪʥʽʡ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʟʘʜʦʚʦʣʝʥʥʷ ʣʶʜʩʴʢʠʭ 

ʧʦʪʨʝʙ. ʅʘ ʧʽʜʩʪʘʚʽ ʮʴʦʛʦ, ʖ-ʖʥ ɺʘʥ (Yu-Yun Wang) ʥʘʛʦʣʦʰʫʻ, ʱʦ: 

çʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʙʝʟ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʝ ʻ ʝʬʝʢʪʠʚʥʠʤ ʘʙʦ 

ʨʝʟʫʣʴʪʘʪʠʚʥʠʤ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽè [233].  

ɺʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʽʤʧʣʝʤʝʥʪʘʮʽʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʟʜʽʡʩʥʶʻʪʴʩʷ ʰʣʷʭʦʤ ʜʦʩʷʛʥʝʥʥʷ ʢʨʘʾʥʘʤʠ ʎ̔ ʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ 

ʦʩʦʙʣʠʚʦ ʎ̔ ʣʽ 8 çɻʽʜʥʘ ʧʨʘʮʷ ʪʘ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè ʪʘ 9 çʇʨʦʤʠʩʣʦʚʽʩʪʴ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘè [213]. 
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ʊʘʢʠʤ ʯʠʥʦʤ, ʩʪʘʣʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʩʧʠʨʘʻʪʴʩʷ ʥʘ ʪʘʢʠʭ 

ʝʢʦʥʦʤʽʯʥʠʭ ʨʽʰʝʥʥʷʭ ʫʨʷʜʫ, ʙʽʟʥʝʩʫ ʪʘ ʩʫʩʧʽʣʴʩʪʚʘ, ʷʢʽ ˇʨʫʥʪʫʶʪʴʩʷ ʥʝ ʥʘ 

ʚʠʪʨʘʯʘʥʥʽ ʨʝʩʫʨʩʽʚ ʧʣʘʥʝʪʠ ʪʘ ʤʘʩʦʚʦʤʫ ʩʧʦʞʠʚʘʥʥʽ, ʘ ʥʘ ʝʬʝʢʪʠʚʥʽʡ 

ʧʝʨʝʨʦʙʮʽ ʚʽʜʭʦʜʽʚ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʽ ʚʽʜʥʦʚʣʶʚʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʫʤʦʞʣʠʚʣʶʻ 

ʟʙʘʣʘʥʩʦʚʘʥʝ ʟʨʦʩʪʘʥʥʷ.  

ʅʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʻ ʚʠʦʢʨʝʤʣʝʥʥʷ ʢʣʶʯʦʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

(ʪʘʙʣ. 1.5). ʆʮʽʥʶʚʘʥʥʷ ʪʘ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʷʢ ʷʢʽʩʥʠʭ, 

ʪʘʢ ʽ ʢʽʣʴʢʽʩʥʠʭ, ʤʘʻ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʝ ʟʥʘʯʝʥʥʷ, ʘʜʞʝ ʨʝʟʫʣʴʪʘʪʠ ʪʘʢʠʭ 

ʜʦʩʣʽʜʞʝʥʴ ʟʘʙʝʟʧʝʯʫʶʪʴ ʫʷʚʣʝʥʥʷ ʱʦʜʦ ʷʢʽʩʥʠʭ ʽ ʩʪʨʫʢʪʫʨʥʠʭ ʟʤʽʥ ʚ 

ʝʢʦʥʦʤʽʮʽ, ʪʝʥʜʝʥʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʜʠʥʘʤʽʢʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʢʨʘʾʥʠ. 

ʊʘʙʣʠʮʷ 1.5 

ʉʠʩʪʝʤʘʪʠʟʘʮʽʷ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ ʢʣʶʯʦʚʠʤʠ ʪʠʧʦʣʦʛʽʯʥʠʤʠ 

ʦʟʥʘʢʘʤʠ 

ʈʽʚʝʥʴ 
ʇʨʷʤʽ ʽʥʜʠʢʘʪʦʨʠ ʅʝʧʨʷʤʽ  ʽʥʜʠʢʘʪʦʨʠ 

ʂʽʣʴʢʽʩʥʽ ʚʽʜʥʦʩʥʽ ʂʽʣʴʢʽʩʥʽ ʘʙʩʦʣʶʪʥʽ ʗʢʽʩʥʽ 
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ʊʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

(ʧʨʠʨʦʩʪʫ) ɺɺʇ, 

ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ 

(ʧʨʠʨʦʩʪʫ) 

ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʜʦʭʦʜʫ 

ʈʝʘʣʴʥʠʡ 

ɺɺʇ, 

ʥʘʮʽʦʥʘʣʴʥʝ 

ʙʘʛʘʪʩʪʚʦ 

ɿʦʣʦʪʦʚʘʣʶʪʥʽ ʨʝʟʝʨʚʠ, 

ʪʦʨʛʦʚʝʣʴʥʠʡ ʙʘʣʘʥʩ, 

ʽʥʦʟʝʤʥʽ ʽʥʚʝʩʪʠʮʽʾ,  

ʽʥʚʝʩʪʠʮʽʾ ʚ ʦʩʥʦʚʥʠʡ 

ʢʘʧʽʪʘʣ, ʽʥʚʝʩʪʠʮʽʾ ʫ 

ʣʶʜʩʴʢʠʡ ʢʘʧʽʪʘʣ, 

ʛʨʦʰʦʚʽ ʘʛʨʝʛʘʪʠ, 

ʰʚʠʜʢʽʩʪʴ ʦʙʦʨʦʪʫ 

ʛʨʦʰʝʡ, ʨʽʚʝʥʴ ʮʽʥ, 

ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ 

ɻʘʣʫʟʝʚʘ ʩʪʨʫʢʪʫʨʘ 

ʝʢʦʥʦʤʽʢʠ, ʨʽʚʝʥʴ 

ʨʦʟʚʠʪʢʫ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, 

ʩʪʫʧʽʥʴ ʩʦʮʽʘʣʴʥʦʾ 

ʪʘ ʧʦʣʽʪʠʯʥʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ, 

ʝʢʦʣʦʛʽʯʥʠʡ ʩʪʘʥ, 

ʨʦʟʚʠʪʦʢ ʽʥʩʪʠʪʫʪʽʚ 
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 ʇʨʦʜʫʢʪʠʚʥʽʩʪʴ ʧʨʘʮʽ / 

ʪʨʫʜʦʤʽʩʪʢʽʩʪʴ ʧʨʦʜʫʢʮʽʾ, 

ʬʦʥʜʦʚʽʜʜʘʯʘ / ʢʘʧʽʪʘʣʦʤʽʩʪʢʽʩʪʴ, 

ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ, ʥʘʷʚʥʠʡ 

ʜʦʭʦʜ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ, 

ʩʧʦʞʠʚʘʥʥʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ, 

ʽʥʦʟʝʤʥʽ ʽʥʚʝʩʪʠʮʽʾ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʥʷ 

ʉʫʢʫʧʥʠʡ ʚʠʧʫʩʢ ʧʦ 

ʩʝʢʪʦʨʘʭ, ʧʨʠʙʫʪʢʠ 

ʙʽʟʥʝʩʫ, 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʝ 

ʚʠʨʦʙʥʠʮʪʚʦ, 

ʚʠʜʦʙʫʪʦʢ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʚʠʨʦʙʥʠʮʪʚʦ 

ʪʦʚʘʨʽʚ ʧʦʚʩʷʢʜʝʥʥʦʛʦ 

ʧʦʧʠʪʫ, ʧʨʦʮʝʥʪʥʽ 

ʩʪʘʚʢʠ, ʨʽʚʝʥʴ 

ʙʘʥʢʨʫʪʩʪʚ 

ʆʩʚʽʪʥʽʡ ʨʽʚʝʥʴ 

ʥʘʩʝʣʝʥʥʷ, ʩʝʨʝʜʥʷ 

ʪʨʠʚʘʣʽʩʪʴ ʞʠʪʪʷ, 

ʩʪʘʥ ʦʭʦʨʦʥʠ 

ʟʜʦʨʦʚôʷ 

ɼʞʝʨʝʣʦ: [44]. 
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ɿʘʫʚʘʞʠʤʦ, ʱʦ ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʨʠ ʚʠʩʚʽʪʣʝʥʥʽ ʙʘʛʘʪʦʘʩʧʝʢʪʥʦʩʪʽ 

ʧʨʦʙʣʝʤʘʪʠʢʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʪʘʢʽ ʢʘʪʝʛʦʨʽʾ 

ʷʢ çʤʘʢʨʦʩʝʨʝʜʦʚʠʱʝè ʪʘ çʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝè, ʯʘʩʪʦ ʦʪʦʪʦʞʥʶʶʯʠ 

ʾʭ. 

ɿʦʢʨʝʤʘ, ʚ ʟʘʨʫʙʽʞʥʠʭ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣʘʭ ʜʝʬʽʥʽʮʽʷ çʤʘʢʨʦʩʝʨʝʜʦʚʠʱʝè 

ʨʦʟʢʨʠʚʘʻʪʴʩʷ ʟʘ ʤʝʭʘʥʽʩʪʠʯʥʠʤ ʧʽʜʭʦʜʦʤ, ʬʦʢʫʩʫʶʯʠʩʴ ʥʘ ʤʝʭʘʥʽʮʽ ʪʘ ʣʦʛʽʮʽ 

ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ ʚ ʷʢʠʭ ʧʨʘʮʶʻ ʬʽʨʤʘ ʪʘ / ʘʙʦ ʩʝʢʪʦʨ ʝʢʦʥʦʤʽʢʠ 

ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʾʭ ʜʽʷʣʴʥʦʩʪʽ [234]. 

ɯʥʰʠʡ ʧʽʜʭʽʜ ʩʧʠʨʘʻʪʴʩʷ ʥʘ ʣʦʛʽʢʫ ʽʥʜʠʢʘʪʠʚʥʦʛʦ ʧʽʜʭʦʜʫ ʪʘ ʪʣʫʤʘʯʠʪʴ 

ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʝ ʷʢ çʝʢʦʥʦʤʽʯʥʫ ʩʠʪʫʘʮʽʶ, ʷʢʘ ʧʝʨʝʚʘʞʘʻ ʚ ʫʩʽʡ ʝʢʦʥʦʤʽʮʽ, ʘ 

ʥʝ ʚ ʦʢʨʝʤʦʤʫ ʩʝʢʪʦʨʽ, ʨʝʛʽʦʥʽ; ʚ ʮʽʣʦʤʫ, ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʝ ʚʢʣʶʯʘʻ ʽʥʬʣʷʮʽʶ, 

ɺɺʇ ʪʘ ʬʽʩʢʘʣʴʥʫ ʧʦʣʽʪʠʢʫ;é ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʝ ʤʦʞʝ ʟʘʩʚʽʜʯʫʚʘʪʠ ʧʨʦʙʣʝʤʠ ʚ 

ʝʢʦʥʦʤʽʮʽè [196]. ɼʠʩʢʫʩʽʡʥʠʤ ʻ ʧʽʜʭʽʜ, ʟʛʽʜʥʦ ʟ ʷʢʠʤ ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʝ 

ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ çéʚʘʞʣʠʚʽ ʩʠʣʠ, ʷʢʽ ʻ ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʠʤʠ (ʝʢʦʥʦʤʽʯʥʽ, 

ʜʝʤʦʛʨʘʬʽʯʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʧʨʠʨʦʜʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʢʫʣʴʪʫʨʥʽ, ʧʨʘʚʦʚʽ, 

ʧʦʣʽʪʠʯʥʽ), ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʪʘ ʥʘ 

ʨʝʟʫʣʴʪʘʪʠ ʾʭ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽè [198]. ʅʝ ʧʦʛʦʜʞʫʻʤʦʩʷ ʟ ʧʦʟʠʮʽʻʶ ʧʨʦ 

ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʫ ʧʨʠʨʦʜʫ ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ, ʭʦʯʘ ʟʚʠʯʘʡʥʦ ʚʦʥʦ ʻ ʟʦʚʥʽʰʥʽʤ 

ʯʠʥʥʠʢʦʤ ʜʣʷ ʩʫʙôʻʢʪʘ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʷʢʠʡ ʥʝ ʟʜʘʪʝʥ ʘʢʪʠʚʥʦ ʚʧʣʠʚʘʪʠ ʥʘ 

ʥʴʦʛʦ, ʘ ʣʠʰʝ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʯʝʨʝʟ ʩʠʩʪʝʤʫ ʟʚʦʨʦʪʥʠʭ ʟʚôʷʟʢʽʚ. 

ʋʟʘʛʘʣʴʥʶʶʯʠ ʽʩʥʫʶʯʽ ʧʽʜʭʦʜʠ ʫ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ, ʤʦʞʥʘ ʩʪʚʝʨʜʞʫʚʘʪʠ 

ʧʨʦ ʽʩʥʫʚʘʥʥʷ ʜʚʦʭ ʧʽʜʭʦʜʽʚ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ 

ʩʝʨʝʜʦʚʠʱʝè ï ʢʦʤʧʣʝʢʩʥʦʛʦ ʪʘ ʜʠʬʝʨʝʥʮʽʘʣʴʥʦʛʦ. ʆʩʥʦʚʥʘ ʨʽʟʥʠʮʷ ʫ ʮʠʭ ʜʚʦʭ 

ʧʽʜʭʦʜʘʭ, ʧʝʨʝʜʫʩʽʤ, ʧʦʣʷʛʘʻ ʫ ʨʦʟʙʽʞʥʠʭ ʧʦʛʣʷʜʘʭ ʥʘʫʢʦʚʮʽʚ ʱʦʜʦ ʩʪʨʫʢʪʫʨʠ 

ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʊʘʢ, ʢʦʤʧʣʝʢʩʥʠʡ ʧʽʜʭʽʜ 

ʧʝʨʝʜʙʘʯʘʻ ʧʝʚʥʝ ʦʪʦʪʦʞʥʝʥʥʷ ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ ʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʟ ʚʢʣʶʯʝʥʥʷʤ ʜʦ ʡʦʛʦ ʩʢʣʘʜʫ ʝʢʦʣʦʛʽʯʥʠʭ, ʜʝʤʦʛʨʘʬʽʯʥʠʭ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʩʦʮʽʘʣʴʥʦ-ʢʫʣʴʪʫʨʥʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ, ʧʦʣʽʪʠʯʥʠʭ ʯʠʥʥʠʢʽʚ ʪʘ ʽʥ. 

ʇʨʠ ʮʴʦʤʫ, ʜʦ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ ʥʘʫʢʦʚʮʽ ʚʽʜʥʦʩʷʪʴ: 

ɺɺʇ ʪʘ ʪʝʤʧʠ ʡʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ, ʽʥʬʣʷʮʽʶ, ʯʠʩʪʠʡ ʦʩʦʙʠʩʪʠʡ 
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ʜʦʭʽʜ, ʽʩʥʫʶʯʽ ʤʦʜʝʣʽ ʚʠʪʨʘʪ [191; 198]. ɹʽʣʴʰ ʧʦʛʣʠʙʣʝʥʠʡ ʥʘʙʽʨ ʯʠʥʥʠʢʽʚ 

ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ ʧʨʦʧʦʥʫʻ ʊ. ʉʘʤʤʫʪ-ɹʦʥʥʽʯʽ (T. Sammut-Bonnici), ʚʢʣʶʯʘʶʯʠ 

ʜʦ ʡʦʛʦ ʩʢʣʘʜʫ ʧʦʣʽʪʠʯʥʽ, ʝʢʦʥʦʤʽʯʥʽ, ʩʦʮʽʘʣʴʥʽ, ʪʝʭʥʦʣʦʛʽʯʥʽ, ʧʨʘʚʦʚʽ, 

ʝʢʦʣʦʛʽʯʥʽ, ʜʝʤʦʛʨʘʬʽʯʥʽ, ʝʪʠʯʥʽ ʪʘ ʨʝʛʫʣʶʶʯʽ ʯʠʥʥʠʢʠ [282]. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, 

ʜʠʬʝʨʝʥʮʽʘʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʤʽʩʪʫ  

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʧʝʨʝʜʙʘʯʘʻ ʚʠʦʢʨʝʤʣʝʥʥʷ ʩʫʪʦ ʝʢʦʥʦʤʽʯʥʠʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʫ ʡʦʛʦ ʩʪʨʫʢʪʫʨʽ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ ʻʜʠʥʦʛʦ ʩʧʽʣʴʥʦʛʦ ʙʘʯʝʥʥʷ 

ʫ ʥʘʫʢʦʚʮʽʚ ʱʦʜʦ ʚʠʟʥʘʯʝʥʥʷ ʟʤʽʩʪʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɺʦʜʥʦʯʘʩ, 

ʚʚʘʞʘʻʤʦ ʩʣʫʰʥʠʤ ʽ ʧʽʜʪʨʠʤʫʻʤʦ ʙʘʯʝʥʥʷ ʍ. ɹʭʘʩʽʥʘ (H. Bhasin), ʷʢʠʡ 

ʘʢʮʝʥʪʫʻ, ʱʦ: çʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʢʨʘʾʥʠ ʥʝʦʙʭʽʜʥʦ ʨʦʟʛʣʷʜʘʪʠ ʷʢ 

ʢʦʤʙʽʥʘʮʽʶ ʫʩʽʭ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ, ʪʘʢʠʭ ʷʢ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ɺɺʇ, ʨʽʚʝʥʴ 

ʽʥʬʣʷʮʽ,ʾ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ ʪʦʱʦ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʢʫʧʽʚʝʣʴʥʫ ʩʧʨʦʤʦʞʥʽʩʪʴ 

ʥʘʩʝʣʝʥʥʷ,  ̔ ʥʘ ʨʦʟʚʠʪʦʢ ʙʽʟʥʝʩʫ. ɺʽʜʪʘʢ, ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ 

ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʯʠʥʥʠʢʽʚ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʚʩʶ ʝʢʦʥʦʤʽʢʫ, ʘ ʥʝ ʣʠʰʝ ʥʘ ʦʢʨʝʤʦ 

ʚʟʷʪʫ ʬʽʨʤʫè [188].  

ɺʨʘʭʦʚʫʶʯʠ ʚʠʢʣʘʜʝʥʝ ʪʘ ʥʘ ʧʽʜʩʪʘʚʽ ʦʧʨʘʮʴʦʚʘʥʦʾ ʥʘʫʢʦʚʦʾ ʣʽʪʝʨʘʪʫʨʠ, 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʢʨʘʾʥʠ 

ʧʨʦʧʦʥʫʻʤʦ ʧʨʝʜʩʪʘʚʠʪʠ ʪʘʢ, ʷʢ ʮʝ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩ. 1.10. 

ʋʟʘʛʘʣʴʥʶʶʯʠ ʚʠʢʣʘʜʝʥʝ ʚʠʱʝ, ʧʨʦʧʦʥʫʻʤʦ ʧʦʛʣʠʙʠʪʠ ʨʦʟʫʤʽʥʥʷ ʩʫʪʥʦʩʪʽ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʷʢ ʫʥʽʢʘʣʴʥʦʛʦ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ, ʩʬʦʨʤʦʚʘʥʦʛʦ 

ʧʽʜ ʜʽʻʶ ʚʠʟʥʘʯʝʥʠʭ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ, ʾʭ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ, ʱʦ 

ʧʨʷʤʦ ʯʠ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥʠ 

ʽ ʪʠʤ ʩʘʤʠʤ ʟʫʤʦʚʣʶʶʪʴ ʚʠʟʥʘʯʘʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʜʣʷ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʙʫʜʴ-ʷʢʦʾ ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʪʘ ʨʽʟʥʦʚʠʜʫ ʾʭ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 
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ʈʠʩ. 1.10. ʉʪʨʫʢʪʫʨʘ ʡ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ 

ɼʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [22; 188; 191;198;282]. 

 

ɺʽʜʧʦʚʽʜʥʦ, ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ, ʯʝʨʝʟ ʤʥʦʞʠʥʥ̔  ʚʟʘʻʤʦʟʚôʷʟʢʠ, 

ʧʘʨʘʤʝʪʨʠ, ʧʦʢʘʟʥʠʢʠ, ʭʘʨʘʢʪʝʨ ʚʧʣʠʚʫ ʥʘ ʝʢʦʥʦʤʽʢʫ ʢʨʘʾʥʠ ʯʠ ʦʢʨʝʤʦ ʚʟʷʪʦʛʦ 

ʩʝʢʪʦʨʫ, ʩʪʘʥʦʚʣʷʪʴ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʢʨʘʾʥʠ ʷʢ ʚʽʜʦʙʨʘʞʝʥʥʷ 

ʧʝʚʥʦʛʦ ʩʪʘʥʫ ʾʾ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ.  

ɺʘʞʣʠʚʠʤ ʫ ʜʦʩʣʽʜʞʫʚʘʥʽʡ ʧʨʦʙʣʝʤʘʪʠʮʽ ʻ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ  

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʷʢ ʫʥʽʢʘʣʴʥʦʛʦ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ, ʷʢʠʡ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʩʪʘʥ ʽ ʪʝʥʜʝʥʮʽʾ ʾʾ ʨʦʟʚʠʪʢʫ. ʇʝʨʝʜʫʩʽʤ, ʧʦʛʦʜʞʫʻʤʦʩʴ ʽʟ ʪʚʝʨʜʞʝʥʥʷʤ 

ɸ. ɻʨʠʮʝʥʢʘ, ʷʢʠʡ ʟʘʫʚʘʞʫʻ, ʱʦ: çʥʝ ʤʘʻ ʽ ʥʝ ʤʦʞʝ ʙʫʪʠ ʞʦʜʥʦʛʦ ʚʠʧʘʜʢʫ, ʢʦʣʠ 

ʙ ʫʩʧʽʰʥʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʥʝ ʙʘʟʫʚʘʚʩʷ ʥʘ ʩʪʚʦʨʝʥʥʽ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʢʨʘʾʥʽè [17, ʩ. 32]. ɺʽʜʪʘʢ, ʚʧʣʠʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ 

ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ, ʥʘʩʘʤʧʝʨʝʜ ʚʠʟʥʘʯʘʻʪʴʩʷ ʡʦʛʦ ʨʦʣʣʶ  ̔ʟʘʚʜʘʥʥʷʤʠ, ʚ ʯʠʩʣʽ 

ʷʢʠʭ ʧʽʜʪʨʠʤʢʘ ʪʘ ʨʦʟʚʠʪʦʢ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ. ɿ ʮʴʦʛʦ ʧʨʠʚʦʜʫ, 

ʩʣʫʰʥʦ ʧʨʦʮʠʪʫʚʘʪʠ ʄ. ɹʘʨʥʫ ʪʘ ʅ. ʈʫʱʠʰʠʥ: çʩʪʨʘʪʝʛʽʯʥʘ ʨʦʣʴ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʽʤʧʣʝʤʝʥʪʫʻʪʴʩʷ ʯʝʨʝʟ ʬʦʨʤʫʚʘʥʥʷ ʨʝʩʫʨʩʥʠʭ ʨʝʟʝʨʚʽʚ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʣʝʞʥʦʛʦ ʨʽʚʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʩʫʙô̒ ʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, 
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ɺɺʇ, ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ, 

ʪʝʤʧ ʽʥʬʣʷʮʽʾ, ʦʙʣʽʢʦʚʘ 

ʩʪʘʚʢʘ ʥʘʮʙʘʥʢʫ ʪʦʱʦ  
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ʧʦʣʽʧʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʛʘʣʫʟʝʡ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ ʪʘ 

ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʯʥʦʾ, ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʢʦʤʧʦʥʝʥʪ 

ʩʫʩʧʽʣʴʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ, ʱʦ ʚ ʩʫʢʫʧʥʦʩʪʽ ʘʛʨʝʛʫʻʪʴʩʷ ʚ ʩʝʛʤʝʥʪ ʩʪʨʫʢʪʫʨʥʦʛʦ 

ʨʝʬʦʨʤʫʚʘʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠè [11, c. 38]. ʈʘʟʦʤ ʟ ʪʠʤ, ʚʘʛʦʤʽʩʪʴ ʽ 

ʟʥʘʯʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ ʨʦʙʠʪʴ ʡʦʛʦ ʦʩʦʙʣʠʚʦ ʯʫʪʣʠʚʠʤ ʜʦ 

ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʨʠʟʠʢʽʚ ʪʘ ʥʝʚʠʟʥʘʯʝʥʦʩʪʝʡ [249]. ɺʨʘʭʦʚʫʶʯʠ ʮʝ, ʦʩʦʙʣʠʚʦ 

ʚʘʞʣʠʚʠʤ ʻ ʨʦʟʛʣʷʜ ʚʧʣʠʚʫ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʦʢʨʝʤʽ ʘʩʧʝʢʪʠ 

ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʝʜʠʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʧʦʟʘʷʢ ʩʘʤʝ ʙʘʥʢʽʚʩʴʢʠʡ ʩʝʢʪʦʨ ʻ ʧʨʦʚʽʜʥʦʶ 

ʩʢʣʘʜʦʚʦʶ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ, ʘ ʾʾ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʩʪʽʡʢʽʩʪʴ ʜʦ ʟʦʚʥʽʰʥʽʭ ʰʦʢʽʚ ʪʘ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ï ʥʝʦʙʭʽʜʥʘ ʫʤʦʚʘ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʧʨʘʮʴ ʷʢ ʟʘʨʫʙʽʞʥʠʭ, ʪʘʢ ʽ ʫʢʨʘʾʥʩʴʢʠʭ 

ʥʘʫʢʦʚʮʽʚ ʟ ʦʢʨʝʩʣʝʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ, ʚʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʚ ʫʤʦʚʘʭ 

ʧʦʛʣʠʙʣʝʥʥʷ ʻʚʨʦʽʥʪʝʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʥʘʮʽʦʥʘʣʴʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ 

ʦʢʨʝʤʽ ʥʘʫʢʦʚʮʽ ʨʦʟʛʣʷʜʘʶʪʴ ʙʽʣʴʰ ˇʨʫʥʪʦʚʥʦ ʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʨʽʟʥʽ ʘʩʧʝʢʪʠ ʙʘʥʢʽʚʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɿʦʢʨʝʤʘ, ʂ. ɿʘʤʧʘʨʘ 

(K. Zampara), ʄ. ɼʞʘʥʥʦʧʫʣʦʩ (M. Giannopoulos) ʪʘ ɼ. ʂʫʬʦʧʫʣʦʩ 

(D. Koufopoulos) [302] ʫ ʩʚʦʻʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʨʦʟʛʣʷʜʘʣʠ ʚʧʣʠʚ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ɻʨʝʮʽʾ ʥʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʙʘʥʢʽʚ, ʽ ʜʽʡʰʣʠ 

ʚʠʩʥʦʚʢʫ, ʱʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʤʽʩʪʠʪʴ ʚ ʩʦʙʽ ʩʠʣʠ, ʷʢʽ, ʟ ʦʜʥʦʛʦ 

ʙʦʢʫ, ʤʦʞʫʪʴ ʩʪʚʦʨʠʪʠ ʙʫʜʴ-ʷʢʽ ʧʦʟʠʪʠʚʥʽ ʤʦʞʣʠʚʦʩʪʽ, ʘ ʟ ʽʥʰʦʛʦ ï ʙʫʪʠ 

ʧʨʠʯʠʥʦʶ ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʪʠʯʥʠʭ ʟʘʛʨʦʟ ʜʣʷ ʙʘʥʢʽʚ. ʊʦʤʫ, ʥʘʜʚʘʞʣʠʚʠʤ ʜʣʷ 

ʙʘʥʢʽʚ ʻ ʨʦʟʫʤʽʥʥʷ ʪʦʛʦ, ʷʢʠʤ ʯʠʥʦʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ, ʪʘʢ ʩʘʤʦ ʷʢ 

ʽ ʚʣʘʩʥʝ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ, ʤʦʞʫʪʴ ʚʧʣʠʚʘʪʠ ʥʘ ʧʨʦʮʝʩʠ 

ʧʨʠʡʥʷʪʪʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. ʅʘʡʙʽʣʴʰ ʧʦʟʠʪʠʚʥʠʤ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʤ 

ʯʠʥʥʠʢʦʤ ʜʣʷ ʙʘʥʢʽʚ ʚʯʝʥʽ ʚʚʘʞʘʶʪʴ ʪʝʤʧ ʧʨʠʨʦʩʪʫ ɺɺʇ [302, c. 5].  

ʄ. ʉʘʽʜ (M. Saeed), ʜʦʩʣʽʜʞʫʶʯʠ ʚʧʣʠʚ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ 

ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʙʘʥʢʽʚ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʜʽʡʰʦʚ ʚʠʩʥʦʚʢʫ, ʱʦ ʫ ʩʚʦʾʡ ʩʫʢʫʧʥʦʩʪʽ 

ʦʙʣʽʢʦʚʘ ʩʪʘʚʢʘ, ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʡ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ ʩʧʨʠʷʶʪʴ 
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ʙʝʟʧʝʮʽ  ̔ʬʦʨʤʫʚʘʥʥʶ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʝʨʝʚʘʛ ʜʣʷ ʢʨʫʧʥʠʭ ʙʘʥʢʽʚ, ʪʘ, ʪʘʢʠʤ 

ʯʠʥʦʤ, ʩʧʨʠʷʶʪʴ ʜʦʩʷʛʥʝʥʥʶ ʥʠʤʠ ʙʽʣʴʰʠʭ ʧʨʠʙʫʪʢʽʚ [284, c. 49]. 

ʅʘ ʧʨʠʢʣʘʜʽ ʙʘʥʢʫ ʂʝʥʽʾ ɽ. ʂʽʛʘʥʜʘ (E. Kiganda) ʚʠʟʥʘʯʠʚ ʟʥʘʯʫʱʽ 

ʧʦʟʠʪʠʚʥʽ ʪʘ ʥʝʛʘʪʠʚʥʽ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʚʧʣʠʚʫ ʥʘ ʡʦʛʦ 

ʧʨʠʙʫʪʢʦʚʽʩʪʴ. ʇʦʟʠʪʠʚʥʠʤʠ ʯʠʥʥʠʢʘʤʠ ʚʠʟʥʘʯʝʥʦ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ (ʪʝʤʧ 

ʟʙʽʣʴʰʝʥʥʷ ʨʝʘʣʴʥʦʛʦ ɺɺʇ) ʪʘ ʧʦʤʽʨʥʠʡ ʪʝʤʧ ʽʥʬʣʷʮʽʾ, ʪʦʜʽ ʷʢ ʚʘʣʶʪʥʠʡ ʢʫʨʩ 

ʧʦʟʥʘʯʠʚʩʷ ʥʝʛʘʪʠʚʥʦ ʥʘ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʙʘʥʢʫ. ɺʦʜʥʦʯʘʩ, ʥʘʫʢʦʚʝʮʴ ʚʠʟʥʘʻ, ʱʦ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʟʜʽʡʩʥʶʶʪʴ ʥʝʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ 

ʙʘʥʢʫ, ʪʦʜʽ ʷʢ ʙʽʣʴʰ ʟʥʘʯʫʱʠʤʠ ʻ ʩʘʤʝ ʚʥʫʪʨʽʰʥʽ ʬʘʢʪʦʨʠ ʙʘʥʢʫ (ʨʽʰʝʥʥʷ 

ʢʝʨʽʚʥʠʮʪʚʘ, ʨʘʜʠ ʜʠʨʝʢʪʦʨʽʚ, ʷʢʽ ʚʣʘʩʥʝ ʡ ʚʠʟʥʘʯʘʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʦʙʦʪʠ 

ʙʘʥʢʽʚ) [240, c. 55]. 

ɺʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʽʪʯʠʟʥʷʥʦʾ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʜʦʩʣʽʜʞʫʚʘʣʘ ʆ. ʄʘʣʘʭʦʚʘ. ʅʘʫʢʦʚʠʮʷ ʚʠʦʢʨʝʤʠʣʘ ʪʘʢʽ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʬʘʢʪʦʨʠ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʭʦʜʞʝʥʥʷ, ʷʢʽ ʥʝʛʘʪʠʚʥʦ 

ʧʦʟʥʘʯʠʣʠʩʴ ʥʘ ʜʽʷʣʴʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʫ ʧʝʨʽʦʜ 2011-

2012 ʨʨ.: ʩʪʘʛʥʘʮʽʷ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ (ʥʝʤʦʞʣʠʚʽʩʪʴ ʚʽʜʥʦʚʣʝʥʥʷ 

ʜʽʷʣʴʥʦʩʪʽ ʥʠʟʢʠ ʧʽʜʧʨʠʻʤʩʪʚ; ʥʝʟʘʜʦʚʽʣʴʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʟʫʤʦʚʣʶʚʘʣʦ ʥʝʜʦʩʪʘʪʥʶ ʢʽʣʴʢʽʩʪʴ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ); ʧʘʜʽʥʥʷ ʜʦʭʦʜʽʚ ʦʢʨʝʤʠʭ ʬʽʟʠʯʥʠʭ ʦʩʽʙ-ʧʦʟʠʯʘʣʴʥʠʢʽʚ, 

ʟʨʦʩʪʘʥʥʷ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ, ʱʦ ʫʩʢʣʘʜʥʶʚʘʣʦ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ ʬʽʟʠʯʥʠʤʠ 

ʦʩʦʙʘʤʠ-ʧʦʟʠʯʘʣʴʥʠʢʘʤʠ; ʧʨʦʪʠʧʨʘʚʥʽ ʜʽʾ ʩʫʜʦʚʠʭ ʦʨʛʘʥʽʚ, ʷʢʽ ʥʝʦʙˇʨʫʥʪʦʚʘʥʦ, 

ʫʧʝʨʝʜʞʝʥʦ ʚʠʟʥʘʚʘʣʠ ʥʝʜʽʡʩʥʠʤʠ ʢʨʝʜʠʪʥʽ ʜʦʛʦʚʦʨʠ, ʙʘʥʢʨʫʪʩʪʚʦ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ, ʱʦ ʧʨʠʟʚʦʜʠʣʦ ʜʦ ʚʪʨʘʪ ʽ ʟʙʠʪʢʽʚ ʙʘʥʢʽʚ, ʧʘʨʘʣʽʟʦʚʫʚʘʣʦ ʨʠʥʦʢ 

ʢʨʝʜʠʪʫʚʘʥʥʷ; ʥʝʛʘʪʠʚʥʝ ʩʘʣʴʜʦ ʟʚʝʜʝʥʦʛʦ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ, ʚʠʢʣʠʢʘʥʝ 

ʧʝʨʝʚʠʱʝʥʥʷʤ ʽʤʧʦʨʪʫ ʪʦʚʘʨʽʚ ʥʘʜ ʝʢʩʧʦʨʪʦʤ; ʥʝʜʦʚʽʨʘ ʜʦ ʚʣʘʜʠ ʽ ʙʘʥʢʽʚ ʪʦʱʦ 

[101, c. 230]. 

ʉʴʦʛʦʜʥʽ ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʨʦʙʣʝʤʘʪʠʢʘ ʚʧʣʠʚʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʡʦʛʦ ʯʠʥʥʠʢʽʚ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʙʘʥʢʽʚ ʪʝʞ ʧʝʨʝʙʫʚʘʻ ʫ ʮʝʥʪʨʽ ʫʚʘʛʠ ʥʘʫʢʦʚʮʽʚ. ɿʦʢʨʝʤʘ, ʆ. ɺʦʚʯʝʥʢʦ [22] 

ʟʘʟʥʘʯʘʻ, ʱʦ ʧʨʠ ʚʠʦʢʨʝʤʣʝʥʥʽ ʩʫʢʫʧʥʦʩʪʽ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 
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ʩʝʨʝʜʦʚʠʱʘ, ʷʢʽ ʟʜʽʡʩʥʶʶʪʴ ʚʧʣʠʚ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ ʙʘʥʢʽʚ, ʜʦʮʽʣʴʥʠʤ 

ʻ ʚʨʘʭʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʾʭ ʜʽʾ, ʘ ʩʘʤʝ:  ʚʟʘʻʤʦʟʚôʷʟʦʢ ʪʘ ʚʟʘʻʤʦʟʘʣʝʞʥʽʩʪʴ 

ʯʠʥʥʠʢʽʚ, ʷʢʽ ʧʨʦʷʚʣʷʶʪʴʩʷ ʯʝʨʝʟ ʚʧʣʠʚ ʟʤʽʥʠ ʦʜʥʦʛʦ ʯʠʥʥʠʢʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʽʥʰʽ; ʙʘʛʘʪʦʛʨʘʥʥʽʩʪʴ ʩʠʩʪʝʤʠ ʯʠʥʥʠʢʽʚ 

ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ ʙʘʥʢʽʚ, ʱʦ ʟʫʤʦʚʣʝʥʘ ʾʭ ʢʽʣʴʢʽʩʪʶ, 

ʨʽʟʥʦʤʘʥʽʪʥʽʩʪʶ ʟʚôʷʟʢʽʚ ʡ ʥʘʩʣʽʜʢʽʚ ʚʧʣʠʚʫ; ʜʠʥʘʤʽʯʥʽʩʪʴ  ̔ʨʫʭʦʤʽʩʪʴ, ʪʦʙʪʦ 

ʚʽʜʥʦʩʥʘ ʰʚʠʜʢʽʩʪʴ ʡ ʨʽʟʥʽ ʪʝʤʧʠ ʟʤʽʥʠ ʢʽʣʴʢʽʩʥʠʭ ʽʥʜʠʢʘʪʦʨʽʚ ʯʠʥʥʠʢʽʚ 

ʤʘʢʨʦʩʝʨʝʜʦʚʠʱʘ; ʽʥʬʦʨʤʘʮʽʡʥʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʫʩʢʣʘʜʥʝʥʥʷ ʦʮʽʥʢʠ ʨʽʚʥʷ ʾʾ ʜʦʩʪʦʚʽʨʥʦʩʪʽ [22]. 

ʆʩʦʙʣʠʚʠʡ ʽʥʪʝʨʝʩ ʫ ʥʘʫʢʦʚʮʽʚ ʚʠʢʣʠʢʘʶʪʴ ʨʽʟʥʦʤʘʥʽʪʥʽ ʘʩʧʝʢʪʠ ʚʧʣʠʚʫ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʢʨʝʜʠʪʥʫ ʜʽʷʣʴʥʽʩʪʴ ʩʫʯʘʩʥʠʭ ʙʘʥʢʽʚ. 

ɿʦʢʨʝʤʘ, ʚʧʣʠʚ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʢʨʝʜʠʪʥʫ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʽʚ 

ʜʦʩʣʽʜʞʫʚʘʣʠ ʃ. ʉʤʘʛʘ ʪʘ ʆ. ɻʥʘʪʽʚ. ʅʘʫʢʦʚʮʽ ʚʠʜʽʣʠʣʠ ʥʘʡʙʽʣʴʰ ʯʫʪʣʠʚʽ ʟʦʥʠ 

ʢʨʝʜʠʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʽ ʟʘʟʥʘʶʪʴ ʟʥʘʯʥʠʭ ʧʝʨʝʪʚʦʨʝʥʴ ʟʘ ʫʤʦʚʠ ʟʤʽʥ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɼʦ ʪʘʢʠʭ ʚʽʜʥʝʩʝʥʦ: ʧʠʪʦʤʘ ʚʘʛʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫ ʢʨʝʜʠʪʥʠʭ ʧʦʨʪʬʝʣʷʭ ʙʘʥʢʽʚ; ʨʽʚʝʥʴ ʣʽʙʝʨʘʣʽʟʘʮʽʾ 

ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʨʽʚʝʥʴ ʛʘʣʫʟʝʚʦʾ ʢʦʥʮʝʥʪʨʘʮʽʾ ʢʨʝʜʠʪʥʠʭ ʧʦʨʪʬʝʣʽʚ ʙʘʥʢʽʚ  

[ 160, c. 257]. 

ʉʚʦʻʶ ʯʝʨʛʦʶ, ɼ. ʆʜʥʦʨʦʛ ʜʦʩʣʽʜʞʫʚʘʚ ʚʧʣʠʚ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʬʘʢʪʦʨʽʚ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʢʨʝʜʠʪʽʚ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ ʥʘ ʧʨʠʢʣʘʜʽ ʙʘʥʢʫ 

HFC Bank ɻʘʥʠ ʪʘ ʜʽʡʰʦʚ ʚʠʩʥʦʚʢʫ ʧʨʦ ʚʠʟʥʘʯʘʣʴʥʠʡ ʚʧʣʠʚ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ ʪʘ 

ʩʪʘʚʦʢ ʟʘ ʢʘʟʥʘʯʝʡʩʴʢʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ [114, c. 36]. 

ɺʧʣʠʚ ʥʠʟʢʠ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʚʘʨʪʽʩʪʴ ʙʘʥʢʽʚʩʴʢʠʭ 

ʢʨʝʜʠʪʽʚ ʚ ʋʢʨʘʾʥʽ ʜʦʩʣʽʜʞʫʚʘʣʠ ʉ. ɯʚʘʭʥʝʥʢʦʚ, ʉ. ɻʣʫʱʝʥʢʦ, ʂ. ʉʚʝʨʝʥʢʦ. 

ʅʘʫʢʦʚʮʽ ʜʽʡʰʣʠ ʚʠʩʥʦʚʢʫ, ʱʦ ʥʘ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʥʘʡʙʽʣʴʰʠʡ 

ʚʧʣʠʚ ʟʜʽʡʩʥʶʶʪʴ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ ʪʘ ʣʝʛʢʽʩʪʴ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ, ʘ ʥʘʡʤʝʥʰʠʡ ï 

ɺɺʇ ʥʘ ʦʜʥʫ ʦʩʦʙʫ ʪʘ ʯʘʩʪʢʘ ʢʨʝʜʠʪʽʚ ʫ ɺɺʇ [236, c. 45]. 

ɯʥʰʘ ʛʨʫʧʘ ʥʘʫʢʦʚʮʽʚ, ʟʦʢʨʝʤʘ ʐ. ɸʭʤʝʜ (S. Ahmed), ʄ. ɽʜʞʘʟ (M. Ejaz), 

ɽ. ʊʘʣʘʩʩʽʥʦʩ (E. Thalassinos) ʪʘ ʗ. ʊʘʣʘʩʩʽʥʦʩ (Y. Thalassinos) ʜʦʩʣʽʜʞʫʚʘʣʠ 
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ʚʧʣʠʚ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ (ʬʘʢʪʦʨʽʚ) ʥʘ ʨʽʚʝʥʴ NPLs ʙʘʥʢʽʚ 

ʇʘʢʠʩʪʘʥʫ. ʅʘʫʢʦʚʮʽ ʜʽʡʰʣʠ ʚʠʩʥʦʚʢʫ, ʱʦ ʙʫʜʴ- ʢ̫ʝ ʟʙʽʣʴʰʝʥʥʷ ɺɺʇ ʻ ʞʠʪʪʻʚʦ 

ʚʘʞʣʠʚʠʤ ʜʣʷ ʩʢʦʨʦʯʝʥʥʷ ʨʽʚʥʷ NPLs, ʪʦʜʽ ʷʢ ʙʽʣʴʰ ʚʠʩʦʢʽ ʧʨʦʮʝʥʪʥ̔  ʩʪʘʚʢʠ ʟʘ 

ʢʨʝʜʠʪʘʤʠ ʪʘ ʚʘʣʶʪʥʽ ʢʫʨʩʠ ʟʙʽʣʴʰʫʶʪʴ NPLs [179, c.11-12]. ʇʦʜʽʙʥʽ 

ʨʝʟʫʣʴʪʘʪʠ ʩʪʦʩʦʚʥʦ ʚʧʣʠʚʫ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʨʽʚʝʥʴ NPLs 

ʦʜʝʨʞʘʚ ʄ. ʌʦʛʣʽʷ (M. Foglia). ʅʘ ʧʨʠʢʣʘʜʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ɯʪʘʣʽʾ ʚʯʝʥʠʡ 

ʟôʷʩʫʚʘʚ, ʱʦ ʥʘʡʙʽʣʴʰʠʡ ʚʧʣʠʚ ʥʘ ʨʽʚʝʥʴ NPLs ʟʜʽʡʩʥʶʶʪʴ ɺɺʇ ʪʘ ʜʝʨʞʘʚʥʠʡ 

ʙʦʨʛ [216, c.10]. 

ʋʟʘʛʘʣʴʥʶʶʯʠ ʧʨʦʚʝʜʝʥʠʡ ʥʘʫʢʦʚʠʡ ʘʥʘʣʽʟ ʩʫʪʥʦʩʪʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʧʨʦʧʦʥʫʻʤʦ ʩʪʨʫʢʪʫʨʫʚʘʪʠ ʡʦʛʦ ʯʠʥʥʠʢʠ ʚʧʣʠʚʫ ʥʘ ɹʂʇʇ ʪʘʢ, ʷʢ 

ʮʝ ʧʦʜʘʥʦ ʫ ʪʘʙʣ.1.6. 

ʊʘʙʣʠʮʷ 1.6 

ʉʪʨʫʢʪʫʨʠʟʘʮʽʷ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʚʧʣʠʚʫ ʥʘ ʙʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʂʨʠʪʝʨʽʘʣʴʥʘ 

 ʦʟʥʘʢʘ 
ɻʨʫʧʘ ʯʠʥʥʠʢʽʚ ʉʪʠʩʣʠʡ ʟʤʽʩʪ 

ʏʠʥʥʠʢʠ, ʱʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʙʘʥʢ ʷʢ ʢʨʝʜʠʪʦʨʘ 

ɿʘʛʘʣʴʥʦʜʝʨʞʘʚʥʽ 

ʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ 

ʟʘʛʘʣʴʥʠʡ ʩʪʘʥ ʝʢʦʥʦʤʽʢʠ (ʜʝʨʞʘʚʥʽ 

ʬʽʥʘʥʩʠ, ʽʥʬʣʷʮʽʷ, ʤʦʥʝʪʘʨʥʽ ʽʥʜʠʢʘʪʦʨʠ ʪʘ 

ʽʥ.) ʪʘ ʨʦʟʚʠʥʝʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ  

ʏʠʥʥʠʢʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

ʦʩʦʙʣʠʚʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ 

(ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ, ʦʨʛʘʥʽʟʘʮʽʷ 

ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʶ ʪʦʱʦ); ʢʽʣʴʢʽʩʪʴ 

ʬʫʥʢʮʽʦʥʫʶʯʠʭ ʙʘʥʢʽʚ, ʯʠʩʣʦ ʟʘʡʥʷʪʠʭ ʫ 

ʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ, ʨʦʟʰʠʨʝʥʥʷ ʩʬʝʨʠ 

ʜʽʷʣʴʥʦʩʪʽ, ʧʦʷʚʘ ʥʦʚʠʭ ʬʫʥʢʮʽʡ, ʟʤʽʥʠ ʚ 

ʪʝʭʥʦʣʦʛʽʾ ʙʘʥʢʽʚʩʴʢʠʭ ʦʧʝʨʘʮʽʡ, ʜʦʚʽʨʘ ʜʦ 

ʙʘʥʢʽʚ 

ɿʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʽ 

ʯʠʥʥʠʢʠ 

ʩʪʘʥ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ ʝʢʦʥʦʤʽʢʠ 

ʙʘʥʢʽʚ-ʟʘʨʫʙʽʞʥʠʭ ʧʘʨʪʥʝʨʽʚ 

ʏʠʥʥʠʢʠ, ʱʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʧʨʦʤʠʩʣʦʚʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʷʢ 

ʧʦʟʠʯʘʣʴʥʠʢʘ 

ɿʘʛʘʣʴʥʦʜʝʨʞʘʚʥʽ 

ʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ 

ʧʦʜʘʪʢʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʜʝʨʞʘʚʥʽ 

ʧʨʦʛʨʘʤʠ ʨʦʟʚʠʪʢʫ ʪʘ ʧʽʜʪʨʠʤʢʠ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʦʱʦ 

ɽʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ  

ʩʪʘʥ ʨʦʟʚʠʪʢʫ ʪʦʨʛʽʚʣʽ, ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

(ɺɺʇ, ʽʥʚʝʩʪʠʮʽʾ, ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ), ʧʦʢʘʟʥʠʢʠ ʨʠʥʢʫ ʧʨʘʮʽ, 

ʽʥʬʣʷʮʽʷ ʪʦʱʦ 

ʏʠʥʥʠʢʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʩʪʘʥ ʪʦʚʘʨʥʦʛʦ ʨʠʥʢʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʩʪʘʥʫ 

ʪʦʚʘʨʥʦʛʦ ʨʠʥʢʫ, ʜʠʥʘʤʽʢʘ ʮʽʥ ʥʘ ʧʘʣʠʚʦ, 
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ʧʘʣʠʚʦ-ʤʘʩʪʠʣʴʥʽ ʤʘʪʝʨʽʘʣʠ, ʝʥʝʨʛʦʥʦʩʽʾ, ʥʘ 

ʩʠʨʦʚʠʥʫ ʪʦʱʦ 

ʏʠʥʥʠʢʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʩʪʘʥ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ 

ʜʠʥʘʤʽʢʘ ʽʥʜʠʢʘʪʦʨʽʚ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ 

(ʦʬʽʮʽʡʥʠʡ ʢʫʨʩ ʜʦʣʘʨʘ ʉʐɸ, ɭʚʨʦ, 

USDEURO_BASKET ʪʦʱʦ) 

ɽʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ 

ʚʧʣʠʚʫ ʥʘ 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʫ 

ʜʽʷʣʴʥʽʩʪʴ  

 ʽʩʥʫʚʘʥʥʷ ʪʘʨʠʬʥʠʭ ʽ ʥʝʪʘʨʠʬʥʠʭ ʙʘʨôʻʨʽʚ; 

ʧʨʦʤʠʩʣʦʚʘ ʧʨʦʜʫʢʮʽʷ, ʷʢʘ ʝʢʩʧʦʨʪʫʻʪʴʩʷ ʪʘ 

ʚʽʜʥʦʩʠʪʴʩʷ ʜʦ ʤʦʥʦʧʦʣʴʥʠʭ ʛʘʣʫʟʝʡ 

ʢʨʘʾʥʠ-ʽʤʧʦʨʪʝʨʘ; ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ 

ʢʦʥʢʫʨʝʥʮʽʾ ʪʦʱʦ 

ʏʠʥʥʠʢʠ, ʱʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʢʨʝʜʠʪʦʚʘʥʠʡ 

ʧʨʦʻʢʪ 

ɽʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ 

ʚʧʣʠʚʫ ʥʘ 

ʢʨʝʜʠʪʥʠʡ/ʽʥʚʝʩʪʠʮʽʡʥʠʡ 

ʧʨʦʻʢʪ 

ʩʪʘʥ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʢʨʘʾʥʠ, 

ʜʝʨʞʘʚʥʘ ʝʢʦʥʦʤʽʯʥʘ ʧʦʣʽʪʠʢʘ, ʜʦʩʪʫʧʥʽʩʪʴ 

ʨʝʟʫʣʴʪʘʪʽʚ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʛʦ ʧʨʦʛʨʝʩʫ, 

ʛʝʦʛʨʘʬʽʯʥʽ ʫʤʦʚʠ, ʩʦʮʽʘʣʴʥʦ-ʜʝʤʦʛʨʘʬʽʯʥʽ 

ʬʘʢʪʦʨʠ 

ɼʞʝʨʝʣʦ: ʜʦʧʦʚʥʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [114; 160; 179; 216; 236].  

 

ɺʠʭʦʜʷʯʠ ʟ ʪʦʛʦ, ʱʦ ʩʠʩʪʝʤʘ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʚʧʣʠʚʫ ʥʘ 

ɹʂʇʇ ʧʨʝʜʩʪʘʚʣʷʻ ʩʦʙʦʶ ʧʝʚʥʫ ʤʥʦʞʠʥʫ ʯʠʥʥʠʢʽʚ ʪʘ ʾʭ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ, ʷʢʽ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʛʦʣʦʚʥʽ ʩʫʙôʻʢʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʥʘ ʙʘʥʢ ʷʢ ʢʨʝʜʠʪʦʨʘ ʡ ʥʘ 

ʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʷʢ ʥʘ ʧʦʟʠʯʘʣʴʥʠʢʘ),  ̔ ʥʘ ʦʙôʻʢʪ ʢʨʝʜʠʪʫʚʘʥʥʷ 

(ʢʨʝʜʠʪʥʠʡ ʧʨʦʻʢʪ), ʜʦʨʝʯʥʦ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʧʝʨʝʚʘʞʘʥʥʷ ʧʦʟʠʪʠʚʥʠʭ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ (ʟʨʦʩʪʘʶʯʠʡ ɺɺʇ; ʧʦʚʽʣʴʥʠʡ ʪʝʤʧ ʽʥʬʣʷʮʽʾ; 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; ʩʧʨʠʷʪʣʠʚʠʡ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʢʣʽʤʘʪ; 

ʥʘʷʚʥʽʩʪʴ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; ʧʽʣʴʛʦʚʝ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʦʢʨʝʤʠʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʦʱʦ) ʬʦʨʤʫʻ ʩʧʨʠʷʪʣʠʚʝ ʜʣʷ 

ʨʦʟʚʠʪʢʫ ʡ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʩʝʨʝʜʦʚʠʱʝ, ʘ ʦʪʞʝ ï ʬʦʨʤʫʻʪʴʩʷ ʧʽʜˇʨʫʥʪʷ ʜʣʷ 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʮʴʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʡʦʛʦ ʟʜʘʪʥʦʩʪʽ ʚʠʩʪʫʧʘʪʠ 

ʚ ʷʢʦʩʪʽ ʽʥʩʪʨʫʤʝʥʪʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʰʣʷʭʦʤ 

ʧʦʢʨʘʱʝʥʥʷ ʢʽʣʴʢʽʩʥʠʭ ʽ ʷʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ (ʨʠʩ. 1.11). 

ɸʣʝ ʟ ʽʥʰʦʛʦ ʙʦʢʫ, ʧʝʨʝʚʘʞʘʥʥʷ ʥʠʟʢʠ ʥʝʛʘʪʠʚʥʠʭ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ (ʧʘʜʽʥʥʷ ɺɺʇ; ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ; ʧʦʜʘʪʢʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ; ʨʽʩʪ 

ʮʽʥ ʥʘ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ ʪʦʱʦ) ʬʦʨʤʫʻ ʟʚʦʨʦʪʥʽʡ ʝʬʝʢʪ ʽ ʟʫʤʦʚʣʶʻ ʩʪʘʛʥʘʮʽʶ 

ʨʦʟʚʠʪʢʫ ɹʂʇʇ.  

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ. 1.6 
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ʈʠʩ. 1.11. ɺʧʣʠʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ 

ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ʋ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʪʝʦʨʝʪʠʯʥʝ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ɹʂʇʇ ʽ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʤʦʞʥʘ ʧʨʝʜʩʪʘʚʠʪʠ ʪʘʢ, ʷʢ ʮʝ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩ. 1.12. ʆʪʞʝ, 

ʥʘ ʦʩʥʦʚʽ ʮʴʦʛʦ ʽʣʶʩʪʨʫʻʪʴʩʷ ʧʨʦʮʝʩ ʬʦʨʤʫʚʘʥʥʷ ʟʚʦʨʦʪʥʴʦʛʦ ʟʚôʷʟʢʫ ʤʽʞ 

ɹʂʇʇ ʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤ ʩʝʨʝʜʦʚʠʱʝʤ ʷʢ ʫʥʽʢʘʣʴʥʠʤ ʩʪʘʥʦʤ ʝʢʦʥʦʤʽʢʠ. 

ɺʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʤʦʞʫʪʴ ʚʠʩʪʫʧʘʪʠ ʜʞʝʨʝʣʦʤ ʷʢ ʧʦʟʠʪʠʚʥʦʛʦ, ʪʘʢ ʽ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʨʦʟʚʠʪʦʢ ɹʂʇʇ, ʘ ʦʪʞʝ, ʤʦʞʫʪʴ ʩʪʚʦʨʶʚʘʪʠ ʷʢ ʧʨʦʩʪʽʨ 

ʜʣʷ ʡʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʘʢ ʽ ʬʦʨʤʫʚʘʪʠ ʟʦʥʫ ʩʪʘʛʥʘʮʽʾ. ɺʦʜʥʦʯʘʩ, ʟ ʦʛʣʷʜʫ ʥʘ ʩʚʦʶ 

ʩʧʝʮʠʬʽʢʫ, ɹʂʇʇ ʚʧʣʠʚʘʻ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ, ʥʘ ʩʪʘʥ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʥʘ ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ. 

ʉʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ  

ɹʘʥʢ-ʂʨʝʜʠʪʦʨ 
ʇʨʦʤʠʩʣʦʚʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦ-

ʧʦʟʠʯʘʣʴʥʠʢ 

 

ɽ ʂ ʆ ʅ ʆ ʄ ɯ ʏ ʅ ɽ    ɿ ʈ ʆ ʉ ʊ ɸ ʅ ʅ ʗ     

ɿʘʙʝʟʧʝʯʝʥʥʷ ʝʢʩʪʝʥʩʠʚʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʽʥʪʝʥʩʠʚʥʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ 

ʆʩʚʦʻʥʥʷ ʥʦʚʠʭ 

ʥʘʧʨʷʤʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ  

ʇʨʠʜʙʘʥʥʷ ʥʦʚʠʭ 

ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ 

ʂʨʝʜʠʪʥʽ 

ʨʝʩʫʨʩʠ, 

ʩʧʨʷʤʦʚʘʥʽ  

ʥʘ ʨʦʟʚʠʪʦʢ 

ʚʠʨʦʙʥʠʮʪʚʘ  

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-

ʧʦʟʠʯʘʣʴʥʠʢʘ 

ɯʥʥʦʚʘʮʽʾ, ʥʦʚʽʪʥʽ 

ʪʝʭʥʦʣʦʛʽʾ  

ʄʦʜʝʨʥʽʟʘʮʽʷ, 

ʘʚʪʦʤʘʪʠʟʘʮʽʷ, 

ʦʥʦʚʣʝʥʥʷ 



85 
 

 

ʈʠʩ. 1.12. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ʋ ʪʘʢʠʭ ʫʤʦʚʘʭ, ʜʣʷ ʋʢʨʘʾʥʠ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ ʚʙʘʯʘʻʪʴʩʷ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʤ 

ʚʠʦʢʨʝʤʣʝʥʥʷ ʪʘ ʜʦʩʣʽʜʞʝʥʥʷ ʢʣʶʯʦʚʠʭ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʚʧʣʠʚʫ 

ʥʘ ɹʂʇʇ ʟ ʤʝʪʦʶ ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʷʢʦʩʪʽ ʮʴʦʛʦ 

ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʜʦʨʝʯʥʠʤ ʻ ʨʦʟʨʦʙʣʝʥʥʷ  ʪʘ ʚʞʠʪʪʷ ʜʽʻʚʠʭ 

ʟʘʭʦʜʽʚ ʱʦʜʦ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ, ʦʩʢʽʣʴʢʠ ʝʬʝʢʪʠʚʥʦ ʦʩʚʦʻʥʽ ʧʨʦʤʠʩʣʦʚʽʩʪʶ 

ʢʨʝʜʠʪʥʽ ʨʝʩʫʨʩʠ ʟʜʘʪʥʽ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʪʠ ʥʘ ʜʠʥʘʤʽʢʫ ʧʦʢʘʟʥʠʢʽʚ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʩʪʘʥ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʪʘ ʚʽʜʧʦʚʽʜʥʦ ï 

ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʚ ʮʽʣʦʤʫ. 

 

 

 

ʉʧʨʠʷʪʣʠʚʝ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ  

ʩʝʨʝʜʦʚʠʱʝ 

 

ʅʝʩʧʨʠʷʪʣʠʚʝ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ  

ʩʝʨʝʜʦʚʠʱʝ 

 

ɿʦʥʘ 

ʩʪʘʛʥʘʮʽʾ 

 

ʇʨʦʩʪʽʨ 

ʨʦʟʚʠʪʢʫ 

ɽʢʦʥʦʤʽʯʥʠʡ 

ʩʧʘʜ 

ɽʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ 

ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 
 

ɹʘʥʢ-ʢʨʝʜʠʪʦʨ 

ʇʨʦʤʠʩʣʦʚʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦ-

ʧʦʟʠʯʘʣʴʥʠʢ 

 

ʂʨʝʜʠʪʦʚʘʥʠʡ 

ʧʨʦʻʢʪ 

ɻʦʣʦʚʥʽ ʩʫʙôʻʢʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 
ʆʙôʻʢʪ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ɿʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʚʧʣʠʚʫ ʥʘ ʙʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʇ
ʦ
ʟ
ʠ
ʪ
ʠ
ʚ
ʥ
ʽ
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ʘ
ʛ
ʘ
ʣ
ʴ
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ʝ
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ɺʠʩʥʦʚʢʠ ʜʦ ʈʦʟʜʽʣʫ 1 

ʅʘ ʦʩʥʦʚʽ ʧʨʦʚʝʜʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʠʭ ʦʩʥʦʚ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʪʘʢʽ ʚʠʩʥʦʚʢʠ: 

1. ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʚʠʦʢʨʝʤʣʶʚʘʪʠ ɹʂʇʇ ʷʢ ʦʢʨʝʤʠʡ ʨʽʟʥʦʚʠʜ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʦʤʫ ʧʨʠʪʘʤʘʥʥʽ ʪʘʢʽ ʭʘʨʘʢʪʝʨʥʽ ʦʩʦʙʣʠʚʦʩʪʽ: 

- ʦʩʥʦʚʥʦʶ ʩʫʪʥʽʩʥʦʶ ʨʠʩʦʶ ɹʂʇʇ ʻ ʛʘʣʫʟʝʚʘ ʧʨʠʥʘʣʝʞʥʽʩʪʴ ʧʦʟʠʯʘʣʴʥʠʢʘ, 

ʘ ʩʘʤʝ ï ʧʨʠʥʘʣʝʞʥʽʩʪʴ ʜʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʷʢʝ ʻ ʥʘʮʽʣʝʥʠʤ ʥʝ 

ʣʠʰʝ ʥʘ ʢʽʥʮʝʚʦʛʦ ʩʧʦʞʠʚʘʯʘ, ʘʣʝ ʡ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘʩʦʙʘʤʠ ʚʠʨʦʙʥʠʮʪʚʘ 

ʽʥʰʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; 

- ʧʨʠʥʮʠʧʘʤʠ ɹʂʇʇ, ʷʢʽ ʻ ʘʢʪʫʘʣʴʥʠʤʠ ʩʫʯʘʩʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ ʻ 

ʧʨʠʥʮʠʧ ʘʚʪʦʥʦʤʥʦʩʪʽ, ʧʨʽʦʨʠʪʝʪʥʦʩʪʽ, ʜʦʪʨʠʤʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ, ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʥʝʨʛʽʾ, ʽʥʬʦʨʤʘʮʽʡʥʦ-ʮʠʬʨʦʚʦʾ ʢʦʤʧʝʪʝʥʮʽʾ; 

- ʩʧʝʮʠʬʽʯʥʠʤʠ ʦʩʦʙʣʠʚʦʩʪʷʤʠ ɹʂʇʇ ʻ ʧʦʪʨʝʙʘ / ʥʝʦʙʭʽʜʥʽʩʪʴ ʫ: ʟʥʘʯʥʦʤʫ 

ʦʙʩʷʟʽ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʢʨʝʜʠʪʫʚʘʥʥʽ; ʢʨʝʜʠʪʫʚʘʥʥʽ 

ʝʥʝʨʛʦʟʙʝʨʽʛʘʶʯʠʭ ʽ ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ; ʚʨʘʭʫʚʘʥʥ ̔ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ; ʚʨʘʭʫʚʘʥʥ ̔ʢʣʽʤʘʪʠʯʥʠʭ ʫʤʦʚ ʪʦʱʦ. 

2. ʋʜʦʩʢʦʥʘʣʝʥʦ ʪʣʫʤʘʯʝʥʥʷ ʜʝʬʽʥʽʮʽʾ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚè ʟʘ ʜʦʧʦʤʦʛʦʶ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ, ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ 

ʪʘ ʚʽʜʪʚʦʨʶʚʘʣʴʥʦʛʦ ʥʘʫʢʦʚʠʭ ʧʽʜʭʦʜʽʚ, ʘ ʪʘʢʦʞ ʰʣʷʭʦʤ ʟʜʽʡʩʥʝʥʥʷ 

ʟʤʽʩʪʦʫʪʚʦʨʶʚʘʣʴʥʦʾ ʜʝʢʦʤʧʦʟʠʮʽʾ ʝʢʦʥʦʤʽʯʥʦʾ ʧʨʠʨʦʜʠ ʧʦʥʷʪʪʷ ʟʘ ʢʨʠʪʝʨʽʷʤʠ: 

ʦʙôʻʢʪ, ʩʫʙôʻʢʪ, ʬʦʨʤʘ, ʜʞʝʨʝʣʦ, ʟʚôʷʟʢʠ, ʫʤʦʚʠ ʡ ʤʝʪʘ. 

3. ʈʦʟʚʠʥʝʥʦ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʽ ʧʽʜʭʦʜʠ ʱʦʜʦ ʪʠʧʽʟʘʮʽʾ ʨʽʟʥʦʚʠʜʽʚ ɹʂʇʇ 

ʰʣʷʭʦʤ ʚʠʦʢʨʝʤʣʝʥʥʷ ʪʘʢʠʭ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʭ ʦʟʥʘʢ: ʛʘʣʫʟʝʚʘ ʥʘʣʝʞʥʽʩʪʴ; 

ʤʦʜʝʣʴ ʝʢʦʥʦʤʽʢʠ ʟʘ ʢʦʣʴʦʨʦʤ; ʜʦʪʨʠʤʘʥʥʷ ʫ ʛʦʩʧʦʜʘʨʩʴʢʽʡ ʜʽʷʣʴʥʦʩʪʽ ʟʘʩʘʜ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʥʘʣʝʞʥʽʩʪʴ ʜʦ ʩʪʨʘʪʝʛʽʯʥʠʭ ʛʘʣʫʟʝʡ; ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʩʪʫʧʽʥʴ; 

ʩʧʝʮʽʘʣʽʟʘʮʽʷ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; ʫʯʘʩʪʴ ʚ ʜʝʨʞʘʚʥʠʭ ʪʘ / ʘʙʦ ʤʽʞʥʘʨʦʜʥʠʭ 

ʧʨʦʛʨʘʤʘʭ ʧʽʜʪʨʠʤʢʠ; ʤʘʩʰʪʘʙ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʚʧʣʠʚʫ ʚʽʜ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. 
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4. ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʨʦʟʚʠʥʝʥʫ ʢʣʘʩʠʬʽʢʘʮʽʶ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʟʠʢʽʚ ɹʂʇʇ, ʟʘ 

ʨʘʭʫʥʦʢ ʚʚʝʜʝʥʥʷ ʧʦʨʷʜ ʟ ʰʠʨʦʢʦʚʞʠʚʘʥʠʤʠ ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʤʠ ʦʟʥʘʢʘʤʠ, 

ʥʠʟʢʠ ʥʦʚʠʭ, ʘ ʩʘʤʝ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ: ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ ʢʦʣʴʦʨʦʤ; 

ʜʦʪʨʠʤʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; 

ʩʧʝʮʽʘʣʽʟʘʮʽʾ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʘ; ʢʽʣʴʢʦʩʪʽ ʫʯʘʩʥʠʢʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ʧʝʨʝʙʫʚʘʥʥʷ ʫ ʨʝʻʩʪʨʽ ʩʪʨʘʪʝʛʽʯʥʦ-ʚʘʞʣʠʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ / ʦʙôʻʢʪʽʚ; ʚʽʜʥʝʩʝʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʘ / ʡʦʛʦ ʧʨʦʻʢʪʫ ʜʦ ʦʙôʻʢʪʽʚ ʧʽʜʚʠʱʝʥʦʾ ʥʝʙʝʟʧʝʢʠ; ʛʘʣʫʟʝʚʦʾ 

ʩʧʨʷʤʦʚʘʥʦʩʪʽ; ʩʪʫʧʝʥʷ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; ʦʟʥʘʢʠ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ; ʚʠʜʫ ʢʦʥʮʝʥʪʨʘʮʽʾ ʇʂʇɹ; ʫʯʘʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʧʨʦʻʢʪʘʭ, 

ʧʨʦʛʨʘʤʘʭ ʜʝʨʞʘʚʥʦʾ ʪʘ / ʘʙʦ ʤʽʞʥʘʨʦʜʥʦʾ ʧʽʜʪʨʠʤʢʠ; ʤʘʩʰʪʘʙʫ ʥʘʩʣʽʜʢʽʚ 

ʨʝʘʣʽʟʘʮʽʾ ʨʠʟʠʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

5. ʇʦʛʣʠʙʣʝʥʦ ʨʦʟʫʤʽʥʥʷ ʩʫʪʥʦʩʪʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʷʢ 

ʫʥʽʢʘʣʴʥʦʛʦ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ, ʩʬʦʨʤʦʚʘʥʦʛʦ ʧʽʜ ʜʽʻʶ ʚʠʟʥʘʯʝʥʠʭ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ, ʾʭʥʽʭ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ, ʱʦ ʧʨʷʤʦ ʯʠ 

ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥʠ ʽ ʪʠʤ 

ʩʘʤʠʤ ʟʫʤʦʚʣʶʶʪʴ ʚʠʟʥʘʯʘʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʜʣʷ 

ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʙʫʜʴ-ʷʢʦʾ ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʪʘ ʨʽʟʥʦʚʠʜʫ ʾʭ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

6. ɿʜʽʡʩʥʝʥʦ ʪʝʦʨʝʪʠʯʥʝ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʫ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ ʪʘʢʠʤ ʯʠʥʦʤ: ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʤʦʞʫʪʴ ʚʠʩʪʫʧʘʪʠ 

ʜʞʝʨʝʣʦʤ ʷʢ ʧʦʟʠʪʠʚʥʦʛʦ, ʪʘʢ ʽ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʨʦʟʚʠʪʦʢ ɹʂʇʇ, ʘ ʦʪʞʝ, 

ʤʦʞʫʪʴ ʩʪʚʦʨʶʚʘʪʠ ʷʢ ʧʨʦʩʪʽʨ ʜʣʷ ʡʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʘʢ ʽ ʬʦʨʤʫʚʘʪʠ ʟʦʥʫ 

ʩʪʘʛʥʘʮʽʾ. ɺʦʜʥʦʯʘʩ, ʟ ʦʛʣʷʜʫ ʥʘ ʩʚʦʶ ʩʧʝʮʠʬʽʢʫ, ɹʂʇʇ ʚʧʣʠʚʘʻ ʥʘ ʝʢʦʥʦʤʽʯʥʽ 

ʧʦʢʘʟʥʠʢʠ, ʥʘ ʩʪʘʥ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʥʘ ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ. 

ʆʩʥʦʚʥʽ ʨʝʟʫʣʴʪʘʪʠ ʥʘʫʢʦʚʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʦʧʫʙʣʽʢʦʚʘʥʽ ʘʚʪʦʨʢʦʶ ʫ 

ʥʘʫʢʦʚʠʭ ʧʨʘʮʷʭ [25- 28; 36; 227- 229; 241; 242]. 
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ʈʆɿɼɯʃ 2 

ʆʎɯʅʖɺɸʅʅʗ ɺʇʃʀɺʋ ɹɸʅʂɯɺʉʔʂʆɻʆ ʂʈɽɼʀʊʋɺɸʅʅʗ 

ʇʈʆʄʀʉʃʆɺʀʍ ʇɯɼʇʈʀɭʄʉʊɺ ʅɸ ʈʆɿɺʀʊʆʂ  

ɽʂʆʅʆʄɯʂʀ ʋʂʈɸɰʅʀ 

 

2.1. ɿʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ ʪʘ ʩʪʨʘʪʝʛʽʯʥʽ ʦʨʽʻʥʪʠʨʠ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 

ʉʫʯʘʩʥʽ ʪʝʥʜʝʥʮʽʾ ʫ ʛʣʦʙʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ ʥʘ ʬʦʥʽ ʤʘʩʰʪʘʙʥʦʛʦ ʟʘʛʦʩʪʨʝʥʥʷ 

ʤʥʦʞʠʥʥʠʭ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʪʘ ʚʦʻʥʥʠʭ ʢʦʥʬʣʽʢʪʽʚ, ʙʝʟʧʨʝʮʝʜʝʥʪʥʠʭ ʜʣʷ ʍʍɯ ʩʪ., 

ʘ ʪʘʢʦʞ ʟʘʛʨʦʟʘ ʟʤʽʥʠ ʢʣʽʤʘʪʫ, ʘʢʪʫʘʣʽʟʫʶʪʴ ʥʘʫʢʦʚʠʡ ʪʘ ʧʨʘʢʪʠʯʥʠʡ ʽʥʪʝʨʝʩ 

ʱʦʜʦ ʜʽʻʚʠʭ ʰʣʷʭʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ 

ʝʢʦʥʦʤʽʢʠ ʷʢ ʾʾ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʦʾ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʾ ʯʘʩʪʠʥʠ. ɺʨʘʭʦʚʫʶʯʠ 

ʦʩʦʙʣʠʚʦʩʪʽ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʽ ʨʦʟʚʠʪʢʫ 

ʝʢʦʥʦʤʽʢʠ, ʜʦʮʽʣʴʥʠʤ ʻ ʘʥʘʣʽʟ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʘʩʧʝʢʪʽʚ ʡʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ. ʇʝʨʝʜʫʩʽʤ, ʥʝʦʙʭʽʜʥʦ ʟôʷʩʫʚʘʪʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥ ̔

ʧʝʨʝʜʫʤʦʚʠ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʪʘ ʟʦʥʠ ʡʦʛʦ ʩʪʘʛʥʘʮʽʾ.  

ʋ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʥʘʫʢʦʚʠʭ ʜʞʝʨʝʣ [193; 290; 294] ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, 

ʱʦ ʢʦʥʢʨʝʪʥʠʡ ʚʟʘʻʤʦʚʧʣʠʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʷʢ ʚʽʜʦʙʨʘʞʝʥʥʷ 

ʫʥʽʢʘʣʴʥʦʛʦ ʩʪʘʥʫ ʝʢʦʥʦʤʽʢʠ, ʪʘ ɹʂʇʇ ʤʦʞʣʠʚʦ ʧʨʦʩʣʽʜʢʫʚʘʪʠ ʣʠʰ ʟ ʧʦʯʘʪʢʦʤ 

ɼʨʫʛʦʾ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʾ ʨʝʚʦʣʶʮʽʾ (ʜʨʫʛʘ ʧʦʣʦʚʠʥʘ XIX ʩʪ. ï ʧʦʯʘʪʦʢ ʍʍ ʩʪ.). 

ɿʘ ʧʽʜʩʫʤʢʘʤʠ ʧʨʦʚʝʜʝʥʦʛʦ ʥʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ  [29] ʟôʷʩʦʚʘʥʦ, ʱʦ 

ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʝʨʝʜʫʤʦʚʘʤʠ, ʷʢʽ ʟʘʙʝʟʧʝʯʠʣʠ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ 

ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʷʢ ʩʘʤʦʩʪʽʡʥʦʛʦ ʨʽʟʥʦʚʠʜʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʫʣʠ 

ʪʘʢʽ: ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʽ ʚʠʥʘʭʦʜʠ; ʫʨʙʘʥʽʟʘʮʽʷ ʥʘʩʝʣʝʥʥʷ; ʥʘʢʦʧʠʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʚ 

ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ; ʬʦʨʤʫʚʘʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʠʭ ʤʝʭʘʥʽʟʤʽʚ ʟʝʤʝʣʴʥʦ-

ʽʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʨʦʟʚʠʪʦʢ ʨʠʥʢʫ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʪʦʱʦ. 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ ʪʘ ʥʘʩʣʽʜʢʠ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʫʟʘʛʘʣʴʥʝʥʦ ʥʘ 

ʨʠʩ. 2.1. 
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ʈʠʩ. 2.1. ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ ʪʘ ʥʘʩʣʽʜʢʠ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɼʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [193; 290; 294].  

ʆʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʥʦ-ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʚʽʜʥʦʩʠʥ ʙʘʥʢʽʚ ʪʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 
 

 

ʋʨʙʘʥʽʟʘʮʽʷ 

ʥʘʩʝʣʝʥʥʷ 

 

ʅʘʫʢʦʚʦ-

ʪʝʭʥʽʯʥʽ 

ʚʠʥʘʭʦʜʠ 

 
ʈʦʟʚʠʪʦʢ 
ʨʠʥʢʫ 

ʬʽʥʘʥʩʦʚʠʭ 
ʧʦʩʣʫʛ 

 

ʅʘʢʦʧʠʯʝʥʥʷ 
ʢʘʧʽʪʘʣʫ ʚ 
ʥʘʮʽʦʥʘʣʴʥʽʡ 
ʝʢʦʥʦʤʽʮʽ 

ʌʦʨʤʫʚʘʥʥʷ 
ʽʥʩʪʠʪʫʮʽʡʥʠʭ 

ʤʝʭʘʥʽʟʤʽʚ ʟʝʤʝʣʴʥʦ-
ʽʧʦʪʝʯʥʦʛʦ 
ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʇʨʠʩʢʦʨʝʥʥʷ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ; ʨʦʟʚʠʪʦʢ ʛʘʣʫʟʝʚʦʾ 

ʩʪʨʫʢʪʫʨʠ ʝʢʦʥʦʤʽʢʠ; ʢʘʧʽʪʘʣʽʟʘʮʽʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ; 

ʟʙʽʣʴʰʝʥʥʷ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ; 

ʟʙʽʣʴʰʝʥʥʷ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ; 

ʨʦʟʚʠʪʦʢ ʨʠʥʢʫ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ; 

ʚʠʥʠʢʥʝʥʥʷ ʮʝʥʪʨʘʣʴʥʠʭ ʝʤʽʩʽʡʥʠʭ 

ʙʘʥʢʽʚ ʽ ʟʘʢʨʽʧʣʝʥʥʷ ʟʘ ʥʠʤʠ 

ʨʝʛʫʣʷʪʦʨʥʠʭ ʬʫʥʢʮʽʡ; ʨʦʟʚʠʪʦʢ 

ʪʦʚʘʨʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʨʠʥʢʽʚ ʪʘ ʽʥ. 

ʇʦʟʠʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ʅʝʛʘʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ 

ʈʦʟʛʦʨʪʘʥʥʷ ʧʨʦʮʝʩʫ ʧʦʛʣʠʥʘʥʥʷ ʢʘʧʽʪʘʣʫ 

ʪʨʝʪʽʭ ʢʨʘʾʥ ʧʝʨʝʜʦʚʠʤʠ ʢʨʘʾʥʘʤʠ; 

ʧʨʦʚʦʢʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ 

ʢʨʠʟ, ʚʥʘʩʣʽʜʦʢ ʥʝʧʨʦʜʫʤʘʥʦʾ ʧʦʣʽʪʠʢʠ 

ʙʘʥʢʽʚ ʱʦʜʦ ʚʟʘʻʤʦʚʽʜʥʦʩʠʥ ʟ 

ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʪʘ 

ʥʝʜʦʩʢʦʥʘʣʦʾ ʩʠʩʪʝʤʠ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ; 

ʢʦʥʮʝʥʪʨʘʮʽʷ ʢʘʧʽʪʘʣʫ ʚ ʨʝʘʣʴʥʦʤʫ 

ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ; ʬʦʨʤʫʚʘʥʥʷ ʢʘʨʪʝʣʽʚ, 

ʦʣʽʛʦʧʦʣʽʡ, ʽʥʪʝʨʝʩʠ ʷʢʠʭ ʯʘʩʪʦ ʥʝ 

ʩʧʨʠʷʣʠ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʶ ʪʘ ʽʥ. 

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

 

ʉʧʝʮʽʘʣʽʟʘʮʽʷ ʙʘʥʢʫ 
- ʽʥʚʝʩʪʠʮʽʡʥʽ ʙʘʥʢʠ; - ʧʨʦʤʠʩʣʦʚʽ ʙʘʥʢʠ;  
- ʙʘʥʢʠ çʟʤʽʰʘʥʦʛʦè ʪʠʧʫ 

 

ɼʞʝʨʝʣʘ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ  

 

ʈʽʟʥʦʚʠʜʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʧʦʩʣʫʛ 

- ʚʨʘʭʫʚʘʥʥʷ ʚʝʢʩʝʣʽʚ; - ʘʥʜʝʨʨʘʡʪʠʥʛ; 
- ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʝ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʝ 
ʢʨʝʜʠʪʫʚʘʥʥʷ; - ʧʨʦʻʢʪʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷ. 

 

 

ʂʣʶʯʦʚʽ ʨʠʟʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ  
 

 

 

ɼʝʪʝʨʤʽʥʘʥʪʠ ʚʧʣʠʚʫ ʙʘʥʢʫ-

ʢʨʝʜʠʪʦʨʘ ʥʘ ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

 

- ʧʨʷʤʝ (ʩʘʤʦʩʪʽʡʥʝ ʘʙʦ ʩʧʽʣʴʥʝ) ʚʦʣʦʜʽʥʥʷ 
ʘʢʮʽʦʥʝʨʥʠʤ ʢʘʧʽʪʘʣʦʤ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ; - ʨʦʟʤʽʨ ʙʘʥʢʫ (ʛʨʫʧʠ); - ʩʠʣʴʥʽ  

ʧʦʟʠʮʽʾ ʙʘʥʢʫ (ʛʨʫʧʠ) ʥʘ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʘʭ 
 

 

- ʨʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʽʾ; - ʨʠʟʠʢ ʣʽʢʚʽʜʥʦʩʪʽ;  

- ʩʠʩʪʝʤʥʠʡ ʨʠʟʠʢ 

- ʚʣʘʩʥʠʡ ʪʘ ʟʘʣʫʯʝʥʠʡ ʢʘʧʽʪʘʣ ʥʘ ʬʦʥʜʦʚʠʭ 
ʨʠʥʢʘʭ 
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ʈʦʟʚʠʪʦʢ ʢʨʝʜʠʪʥʦ-ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʪʘ ʢʨʝʜʠʪʥʦ-ʛʘʨʘʥʪʽʡʥʠʭ ʧʦʩʣʫʛ ʙʘʥʢʽʚ 

ʜʣʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʙʽʟʥʝʩʫ ʙʝʟʧʦʚʦʨʦʪʥʦ ʚʧʣʠʥʫʚ ʥʘ ʪʨʘʥʩʬʦʨʤʘʮʽʡʥʽ ʧʨʦʮʝʩʠ ʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʧʨʦʚʽʜʥʠʭ ʜʝʨʞʘʚ ɿʘʭʽʜʥʦʾ ɭʚʨʦʧʠ (ʛʦʣʦʚʥʠʤ 

ʯʠʥʦʤ, ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ, ɹʝʣʴʛʽʾ, ʅʽʤʝʯʯʠʥʠ, ɯʪʘʣʽʾ) ʪʘ ʉʐɸ, ʘ ʨʘʟʦʤ ʟ ʪʠʤ ï ʥʘ 

ʪʝʥʜʝʥʮʽʾ ʪʘ ʜʠʥʘʤʽʢʫ ʨʦʟʚʠʪʢʫ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ʊʘʢ, ʚ ʤʝʞʘʭ ʥʘʮʽʦʥʘʣʴʥʠʭ 

ʝʢʦʥʦʤʽʢ ʚʽʜʙʫʣʦʩʷ ʧʦʣʽʧʰʝʥʥʷ ʥʠʟʢʠ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ (ʦʙʩʷʛ ʽ 

ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ɺɺʇ, ʨʽʚʝʥʴ ʟʘʦʱʘʜʞʝʥʴ, ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ, ʨʽʚʝʥʴ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʨʽʚʝʥʴ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʪʦʱʦ); ʩʪʨʽʤʢʝ ʧʽʜʥʝʩʝʥʥʷ 

ʨʠʥʢʽʚ ʪʦʚʘʨʽʚ (ʦʩʦʙʣʠʚʦ ʧʨʦʤʠʩʣʦʚʠʭ) ʪʘ ʧʦʩʣʫʛ; ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ; 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʢʫʣʴʪʫʨʠ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʚʽʜʥʦʩʠʥ; ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ʨʝʩʫʨʩʽʚ 

ʪʘ ʨʦʟʰʠʨʝʥʥʷ ʢʘʥʘʣʽʚ ʜʦʩʪʫʧʫ ʜʦ ʥʠʭ ʪʦʱʦ) [29]. 

ʇʦʪʨʽʙʥʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʚʧʣʠʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʚ ʟʥʘʯʥʽʡ ʤʽʨʽ ʟʘʣʝʞʘʚ (ʪʘ ʟʘʣʝʞʠʪʴ) ʚʽʜ ʪʠʧʫ ʬʽʥʘʥʩʦʚʦʾ 

ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ. ʊʘʢ, ʚ ʢʨʘʾʥʘʭ ʬʦʥʜʦʚʦʾ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ (ɺʝʣʠʢʦʙʨʠʪʘʥʽʷ, 

ʉʐɸ), ʚ ʷʢʠʭ ʧʝʨʝʨʦʟʧʦʜʽʣ ʢʘʧʽʪʘʣʽʚ ʚʽʜʙʫʚʘʚʩʷ ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ ʥʘ ʬʦʥʜʦʚʠʭ 

ʨʠʥʢʘʭ, ʨʦʣʴ ʙʘʥʢʽʚ ʫ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ  ̔ʩʧʨʠʷʥʥʽ 

ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʙʫʣʘ ʥʝ ʥʘʩʪʽʣʴʢʠ ʚʠʨʘʟʥʦʶ ʷʢ ʫ ʜʝʨʞʘʚʘʭ ʽʟ 

ʙʘʥʢʦʮʝʥʪʨʠʯʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʩʠʩʪʝʤʘʤʠ (ʅʽʤʝʯʯʠʥʘ, ɹʝʣʴʛʽʷ ʪʘ ʽʥ.) [29].  

ʅʘʡʙʽʣʴʰ ʷʩʢʨʘʚʦ ʮʽ ʨʦʟʙʽʞʥʦʩʪʽ ʧʨʦʷʚʠʣʠʩʴ ʫ ʚʥʝʩʢʫ ɹʂʇʇ ʫ ʧʦʜʦʣʘʥʥʽ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʚʽʡʥʠ. ʊʘʢ, ʫ ʚʦʻʥʥʠʡ ʧʝʨʽʦʜ ʨʦʟʚʠʪʦʢ ɹʂʇʇ 

ʧʝʨʝʙʫʚʘʚ ʫ ʟʦʥʽ ʩʪʘʛʥʘʮʽʾ, ʘʜʞʝ ʤʘʣʦ ʤʽʩʮʝ: ʟʤʝʥʰʝʥʥʷ ʧʨʘʮʝʟʜʘʪʥʦʛʦ 

ʥʘʩʝʣʝʥʥʷ; ʩʫʪʪʻʚʝ ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ; ʜʝʬʽʮʠʪ ʧʨʦʜʦʚʦʣʴʩʪʚʘ; 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ / ʜʝʬʽʮʠʪ ʥʘ ʩʠʨʦʚʠʥʥʠʭ ʽ ʪʦʚʘʨʥʠʭ ʨʠʥʢʘʭ; ʟʨʦʩʪʘʥʥʷ 

ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ; ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʫ ɺɺʇ; ʟʙʽʣʴʰʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ 

ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ; ʟʤʝʥʰʝʥʥʷ ʚʥʫʪʨʽʰʥʽʭ ʪʘ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ; 

ʨʫʡʥʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʞʠʪʣʦʚʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ [276; 281]. ʇʨʦʪʝ ʩʘʤʝ 

ɹʂʇʇ ʚʽʜʽʛʨʘʣʦ ʟʥʘʯʥʫ ʨʦʣʴ ʫ ʧʦʜʦʣʘʥʥʽ ʮʠʭ ʥʘʩʣʽʜʢʽʚ. ʗʢ ʟʘʟʥʘʯʘʶʪʴ 

ʜʦʩʣʽʜʥʠʢʠ [171], ʢʨʘʾʥʠ, ʷʢʽ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʚʽʜ ʧʣʘʥʫ 

ʄʘʨʰʘʣʘ ʜʣʷ ʧʦʚʦʻʥʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʯʝʨʝʟ ʤʝʭʘʥʽʟʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʯʝʨʝʟ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʽ ʫʩʪʘʥʦʚʠ ʨʝʢʦʥʩʪʨʫʢʮʽʾ ʪʘ 



91 
 

ʨʦʟʚʠʪʢʫ, ʚʽʜʙʫʜʦʚʫʚʘʣʠʩʷ ʽʟ ʙʽʣʴʰ ʩʪʨʽʤʢʦʶ ʜʠʥʘʤʽʢʦʶ. ʊʘʢʦʞ ʙʘʥʢʽʚʩʴʢʽ 

ʧʨʦʮʝʜʫʨʠ ʩʧʨʠʷʣʠ ʟʘʙʝʟʧʝʯʝʥʥʶ ʤʽʥʽʤʽʟʘʮʽ ʾʥʝʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ [171]. 

ɺʘʞʣʠʚʫ ʨʦʣʴ ʫ ʧʽʩʣʷʚʦʻʥʥʽʡ ʚʽʜʙʫʜʦʚʽ ʥʽʤʝʮʴʢʦʾ ʝʢʦʥʦʤʽʢʠ ʚʟʷʣʠ ʥʘ ʩʝʙʝ 

ʙʘʥʢʠ. ʊʨʠʚʘʣʠʡ ʧʝʨʽʦʜ ʧʽʩʣʷ ɼʨʫʛʦʾ ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ ʪʦʧ-ʤʝʥʝʜʞʝʨʠ ʥʘʡʙʽʣʴʰʠʭ 

ʙʘʥʢʽʚ ʚʚʘʞʘʣʠ, ʱʦ ʻ ʚʽʜʧʦʚʽʜʘʣʴʥʠʤʠ ʟʘ ʨʦʟʚʠʪʦʢ ʥʽʤʝʮʴʢʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ 

ʥʘʤʘʛʘʣʠʩʷ ʜʽʷʪʠ ʚʽʜʧʦʚʽʜʥʠʤ ʯʠʥʦʤ. ʊʘʢʝ ʙʘʯʝʥʥʷ ʨʦʟʜʽʣʷʣʠ ʙʘʛʘʪʦ ʧʦʣʽʪʠʢʽʚ ʽ 

ʙʽʣʴʰʘ ʯʘʩʪʠʥʘ ʩʫʩʧʽʣʴʩʪʚʘ. ʈʘʟʦʤ ʽʟ ʢʨʫʧʥʠʤʠ ʩʪʨʘʭʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, ʙʘʥʢʠ 

ʟʘʧʨʦʚʘʜʠʣʠ ʪʽʩʥʫ ʤʝʨʝʞʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ ʽ ʦʩʦʙʠʩʪʠʭ ʟʚôʷʟʢʽʚ ʟ 

ʥʘʡʢʨʫʧʥʽʰʠʤʠ ʧʨʦʤʠʩʣʦʚʠʤʠ ʢʦʨʧʦʨʘʮʽʷʤʠ ʅʽʤʝʯʯʠʥʠ, ʷʢʫ ʯʘʩʪʦ ʥʘʟʠʚʘʶʪʴ 

çDeutschland-AGè. ʗʢ ʥʘʩʣʽʜʦʢ, ʩʘʤʝ ʙʘʥʢʠ ʜʦʤʽʥʫʚʘʣʠ ʥʘ ʬʦʥʜʦʚʦʤʫ ʨʠʥʢʫ ʪʘ 

ʜʝʷʢʠʭ ʽʥʰʠʭ ʝʣʝʤʝʥʪʘʭ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ [220].  

ʋ ʪʦʡ ʞʝ ʯʘʩ, ʟʘʟʥʘʯʠʤʦ, ʱʦ ʧʽʜʚʠʱʝʥʥʶ ʨʦʣʽ ʪʘ ʟʥʘʯʝʥʥʷ ʙʘʥʢʽʚ ʫ 

ʚʽʜʙʫʜʦʚʽ ʧʽʩʣʷʚʦʻʥʥʦʾ ʝʢʦʥʦʤʽʢʠ ʗʧʦʥʽʾ ʩʧʨʠʷʣʦ ʪʝ, ʱʦ ʷʧʦʥʩʴʢʘ ʚʣʘʜʘ 

ʧʨʠʡʥʷʣʘ ʪʚʝʨʜʝ ʨʽʰʝʥʥʷ ʚʽʜʤʦʚʠʪʠʩʷ ʚʽʜ ʟʦʨʽʻʥʪʦʚʘʥʦʛʦ ʥʘ ʨʠʥʦʢ ʦʙʣʽʛʘʮʽʡ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ (ʤʦʜʝʣʴ, ʷʢʫ ʦʢʫʧʘʮʽʡʥʽ ʩʠʣʠ ʉʐɸ ʧʨʘʛʥʫʣʠ ʘʜʘʧʪʫʚʘʪʠ), 

 ̔ʩʢʦʥʮʝʥʪʨʫʚʘʣʠʩʷ ʥʘ ʙʘʥʢʽʚʩʴʢʽʡ ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ. ʇʨʠʯʠʥʦʶ ʮʴʦʛʦ ʚʠʙʦʨʫ 

ʙʫʣʘ ʟʘʮʽʢʘʚʣʝʥʽʩʪʴ ʫʨʷʜʫ ʚ: 1) ʩʪʘʙʽʣʴʥʦʤʫ ʪʘ ʧʝʨʝʜʙʘʯʫʚʘʥʦʤʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ; 2) ʤʽʥʽʤʘʣʴʥʽʡ ʟʘʣʝʞʥʦʩʪʽ ʗʧʦʥʽʾ ʚʽʜ ʜʞʝʨʝʣ 

ʟʦʚʥʽʰʥʴʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʟʙʽʣʴʰʝʥʥ ̫ʜʝʬʽʮʠʪʫ ʨʘʭʫʥʢʽʚ ʧʦʪʦʯʥʠʭ ʦʧʝʨʘʮʽʡ; 

3) ʤʦʞʣʠʚʦʩʪʽ ʩʧʨʷʤʦʚʫʚʘʪʠ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʫ ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʽ ʜʣʷ 

ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʛʘʣʫʟʽ [287].  

ʅʘ ʧʽʜʩʪʘʚʽ ʚʠʢʣʘʜʝʥʦʛʦ ʤʦʞʝʤʦ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʧʽʩʣʷʚʦʻʥʥʘ ʚʽʜʙʫʜʦʚʘ 

ʝʢʦʥʦʤʽʢ ʜʝʨʞʘʚ ʟ ʙʘʥʢʦʮʝʥʪʨʠʯʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʤʦʜʝʣʷʤʠ ʷʩʢʨʘʚʦ ʽʣʶʩʪʨʫʻ 

ʦʩʦʙʣʠʚʦʩʪʽ ʚʟʘʻʤʦʚʧʣʠʚʫ ɹʂʇʇ ʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. ʈʘʟʦʤ ʟ ʪʠʤ, 

ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʻ ʟôʷʩʫʚʘʥʥʷ ʘʢʪʫʘʣʴʥʠʭ ʩʴʦʛʦʜʝʥʥʶ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʘʩʧʝʢʪʽʚ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʪʘ ʟʦʥʠ ʡʦʛʦ ʩʪʘʛʥʘʮʽʾ. 

ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʽʟ ʚʠʜʽʣʝʥʥʷʤ ʥʘ 

ʯʘʩʦʚʽʡ ʰʢʘʣʽ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʡʦʛʦ ʨʦʟʚʠʪʢʫ  ̔ʟʦʥʠ ʩʪʘʛʥʘʮʽʾ ʥʘ ʧʨʠʢʣʘʜʽ 

ʥʘʡʙʽʣʴʰ ʝʢʦʥʦʤʽʯʥʦ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ï ʉʐɸ ʪʘ ʅʽʤʝʯʯʠʥʠ. 
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ɼʠʥʘʤʽʢʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ɺɺʇ ʫ ʅʽʤʝʯʯʠʥʽ ʟʘ 

ʧʝʨʽʦʜ 1984-2022 ʨʨ. ʧʨʦʽʣʶʩʪʨʦʚʘʥʘ ʥʘ ʨʠʩ. 2.2.  ɿ ʥʘʚʝʜʝʥʠʭ ʜʘʥʠʭ ʤʦʞʥʘ 

ʚʠʦʢʨʝʤʠʪʠ ʜʚʘ ʢʣʶʯʦʚʽ ʧʝʨʽʦʜʠ ʫ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʪʘ ʡʦʛʦ ʟʚôʷʟʢʫ ʽʟ 

ʝʢʦʥʦʤʽʯʥʠʤ ʟʨʦʩʪʘʥʥʷʤ ʅʽʤʝʯʯʠʥʠ: 1) 1984-1998 ʨʨ. ï ʧʝʨʽʦʜ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʦʣʽʪʠʢʠ ʙʘʥʢʽʚ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

(ʨʠʩ. 2.3); 2) 1999 ʨ. ï ʜʦ ʩʴʦʛʦʜʥʽʰʥʴʦʛʦ ʜʥʷ ï ʧʝʨʽʦʜ ʟʥʠʞʝʥʥʷ ʨʦʣʽ ɹʂʇʇ ʫ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʟʦʥʠ ʡʦʛʦ ʩʪʘʛʥʘʮʽʾ (ʨʠʩ. 2.4). 

 

ʈʠʩ. 2.2. ɼʠʥʘʤʽʢʘ ɺɺʇ ʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʅʽʤʝʯʯʠʥʠ, 1984-2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [265; 268]. 

 

 

ʈʠʩ. 2.3. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʧʨʦʤʠʩʣʦʚʠʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʪʘ ɺɺʇ ʫ ʅʽʤʝʯʯʠʥʽ, 1984-1998 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

0

10

20

30

40

50

0

1 000

2 000

3 000

4 000

5 000

ɺɺʇ, ʤʣʨʜ. ʻʚʨʦ ʇʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ, ʤʣʨʜ. ʻʚʨʦ.

ʏʘʩʪʢʘ ʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ, %

y = 0.2735x + 3.2225

RĮ = 0.9043

 -

 100.00

 200.00

 300.00

 400.00

 500.00

 600.00

0.00 500.00 1 000.001 500.002 000.002 500.00ʇ
ʨ
ʦ
ʤ
ʠ
ʩ
ʣ
ʦ
ʚ
ʽ
 
ʢ
ʨ
ʝ
ʜ
ʠ
ʪ
ʠ
,
 

ʤ
ʣ
ʨ
ʜ
.
 
ʻ
ʚ
ʨ
ʦ
.

ɺɺʇ, ʤʣʨʜ. ʻʚʨʦ



93 
 

ʊʘʢ, ʘʥʘʣʽʟ ʜʘʥʠʭ ʨʠʩ. 2.3 ʩʚʽʜʯʠʪʴ, ʱʦ ʫ ʧʝʨʽʦʜ 1984-1998 ʨʨ. ʟʙʽʣʴʰʝʥʥʷ 

ʦʙʩʷʛʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ 1 ʤʣʨʜ. ʻʚʨʦ ʧʨʠʟʚʦʜʠʣʦ ʜʦ 

ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ɺɺʇ ʅʽʤʝʯʯʠʥʠ ʥʘ 273 ʤʣʥ. ʻʚʨʦ. 

 

ʈʠʩ. 2.4. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʧʨʦʤʠʩʣʦʚʠʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʪʘ ɺɺʇ ʫ ʅʽʤʝʯʯʠʥʽ, 1999-2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ʉʚʦʻʶ ʯʝʨʛʦʶ, ʜʘʥ̔ ʥʘ ʨʠʩ. 2.4 ʚʢʘʟʫʶʪʴ, ʱʦ ʫ 1999-2022 ʨʨ. ʟʙʽʣʴʰʝʥʥʷ 

ʦʙʩʷʛʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ 1 ʤʣʨʜ. ʻʚʨʦ ʧʨʠʟʚʦʜʠʣʦ ʜʦ ʟʙʽʣʴʰʝʥʥʷ 

ʦʙʩʷʛʫ ɺɺʇ ʅʽʤʝʯʯʠʥʠ ʥʘ 70 ʤʣʥ. ʻʚʨʦ. ʎʽ ʨʝʟʫʣʴʪʘʪʠ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʧʦʷʩʥʶʶʪʴ ʩʪʨʽʤʢʝ ʟʥʠʞʝʥʥʷ ʯʘʩʪʢʠ ɹʂʇʇ ʚ ʟʘʛʘʣʴʥʦʤʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ 

ʙʘʥʢʽʚ ʅʽʤʝʯʯʠʥʠ: ʟ 37% ʫ 1984 ʨ. ʜʦ 12% ʫ 2022 ʨ. 

ɺʘʞʣʠʚʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʝʢʦʥʦʤʽʯʥʦʶ ʧʝʨʝʜʫʤʦʚʦʶ, ʷʢʘ ʟʫʤʦʚʠʣʘ ʧʨʦʩʪʽʨ 

ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʫ ʧʝʨʽʦʜ 1984-1998 ʨʨ., ʧʝʨʝʜʫʩʽʤ, ʩʪʘʣʦ ʚʦʟʟ'ʻʜʥʘʥʥʷ ɿʘʭʽʜʥʦʾ  ̔

ʉʭʽʜʥʦʾ ʅʽʤʝʯʯʠʥʠ (1990 ʨ.). ʆʙʚʘʣ ʦʙʩʷʛʫ ɹʂʇʇ ʫ 1999 ʨ. ʤʘʚ ʤʽʩʮʝ ʚʥʘʩʣʽʜʦʢ 

ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ 1998 ʨ., ʢʦʣʠ ʨʦʩʽʡʩʴʢʠʡ ʫʨʷʜ ʦʛʦʣʦʩʠʚ ʜʝʬʦʣʪ ʟʘ ʚʩʽʤʘ ʩʚʦʾʤʠ 

ʙʦʨʛʦʚʠʤʠ ʟʦʙʦʚ'ʷʟʘʥʥʷʤʠ, ʜʝʥʦʤʽʥʦʚʘʥʠʤʠ ʚ ʨʫʙʣʷʭ, ʪʘ ʟʘʧʨʦʚʘʜʠʚ ʤʦʨʘʪʦʨʽʡ 

ʥʘ ʚʠʧʣʘʪʠ ʽʥʦʟʝʤʥʠʤ ʢʨʝʜʠʪʦʨʘʤ. ʇʽʩʣʷ ʮʠʭ ʜʽʡ ʚʘʨʪʽʩʪʴ ʘʢʪʠʚʽʚ ʩʪʨʽʤʢʦ ʚʧʘʣʘ 

ʚ ʢʨʘʾʥʘʭ çɺʝʣʠʢʦʾ ʩʽʤʢʠè (G-7). ɿ 1999 ʨ. ʙʘʥʢʽʚʩʴʢʝ ʧʨʦʤʠʩʣʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʚʽʜʥʦʚʠʣʦʩʴ, ʘʣʝ ʦʙʩʷʛ ʮʠʭ ʢʨʝʜʠʪʥʠʭ ʦʧʝʨʘʮʽʡ ʚʞʝ ʥʝ ʧʦʚʝʨʥʫʚʩʷ ʜʦ ʢʦʣʠʰʥʽʭ 

ʤʘʩʰʪʘʙʽʚ (ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ʽʥʬʣʷʮʽʾ). 

y = 0.0706x + 94.4
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ɽʢʦʥʦʤʽʢʘ ʅʽʤʝʯʯʠʥʠ ï ʦʜʥʘ ʟ ʥʘʡʙʽʣʴʰ ʽʥʜʫʩʪʨʽʘʣʴʥʦ ʨʦʟʚʠʥʝʥʠʭ, ʪʦʤʫ 

ʟʤʝʥʰʝʥʥʷ ʨʦʣʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʽ ʢʨʘʾʥʠ 

ʧʝʨʝʜʫʩʽʤ ʧʦʷʩʥʶʻʪʴʩʷ ʾʾ ʫʩʢʣʘʜʥʝʥʥʷʤ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʻʶ ʛʘʣʫʟʝʚʦʾ ʩʪʨʫʢʪʫʨʠ, 

ʜʦʩʷʛʥʝʥʥʷʤ ʚʠʩʦʢʦʛʦ ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʨʽʚʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʱʦ ʜʘʻ 

ʟʤʦʛʫ ʟʘʙʝʟʧʝʯʠʪʠ ʽʥʥʦʚʘʮʽʡʥʫ, ʨʝʥʪʘʙʝʣʴʥʫ ʪʘ ʝʢʩʧʦʨʪʦ-ʦʨʽʻʥʪʦʚʘʥʫ ʜʽʷʣʴʥʩ̔ʪɹ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʙʽʟʥʝʩʫ. ɺʘʞʣʠʚʦ ʟʘʫʚʘʞʠʪʠ ʪʘʢʦʞ ʽ ʪʝ, ʱʦ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʽ 

ʽʥʩʪʠʪʫʪʠ ʅʽʤʝʯʯʠʥʠ ʻ ʦʜʥʠʤʠ ʽʟ ʩʚʽʪʦʚʠʭ ʣʽʜʝʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʥʠʟʴʢʦ- ʪʘ ʩʝʨʝʜʥʴʦʪʝʭʥʦʣʦʛʽʯʥʦ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ.  

ɼʝʱʦ ʽʥʰʠʡ ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʡʦʛʦ ʚʧʣʠʚʫ 

ʥʘ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʢʨʘʾʥʠ ʩʧʦʩʪʝʨʽʛʘʻʤʦ ʫ ʉʐɸ. ɼʠʥʘʤʽʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʦʤʝʨʮʽʡʥʦʛʦ ʪʘ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ  ̔ɺɺʇ (ʫ ʤʣʨʜ. ʜʦʣ. ʉʐɸ) ʫ 1984-

2022 ʨʨ. ʧʨʦʽʣʶʩʪʨʦʚʘʥʦ ʥʘ ʨʠʩ. 2.5. 

 

ʈʠʩ. 2.5. ɼʠʥʘʤʽʢʘ ʢʦʤʝʨʮʽʡʥʦʛʦ ʪʘ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʚ ʉʐɸ, 1984-2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [263; 264]. 

 

ɿ ʨʠʩ. 2.5, ʤʦʞʝʤʦ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʧʦ ʟʘʚʝʨʰʝʥʥʶ ɼʨʫʛʦʾ ʩʚʽʪʦʚʦʾ 

ʚʽʡʥʠ ʪʘ ʫ ʧʝʨʽʦʜ ʜʦ 2000-ʭ ʨʨ., ʢʦʤʝʨʮʽʡʥʝ  ̔ʧʨʦʤʠʩʣʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʉʐɸ ʚ ʮʽʣʦʤʫ ʭʘʨʘʢʪʝʨʠʟʫʚʘʣʦʩʴ ʩʪʘʙʽʣʴʥʦʶ ʧʦʟʠʪʠʚʥʦʶ ʜʠʥʘʤʽʢʦʶ. ʇʨʦʩʪʽʨ 
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ʜʣʷ ʨʦʟʚʠʪʢʫ ʮʴʦʛʦ ʩʝʛʤʝʥʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘʙʝʟʧʝʯʫʚʘʣʠ ʪʘʢʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ 

ʧʝʨʝʜʫʤʦʚʠ ʷʢ: ʩʪʨʽʤʢʽ ʪʝʤʧʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ; ʧʦʢʨʘʱʝʥʥʷ ʩʪʨʫʢʪʫʨʠ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ; ʟʙʽʣʴʰʝʥʥʷ ʝʢʩʧʦʨʪʫ; ʥʘʙʫʪʪʷ ʜʦʣʘʨʦʤ ʉʐɸ ʩʪʘʪʫʩʫ 

ʩʚʽʪʦʚʦʾ ʚʘʣʶʪʠ ʪʘ ʽʥ. ɿʘʟʥʘʯʠʤʦ, ʱʦ ʧʽʩʣʷ ɼʨʫʛʦʾ ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ  ̔ʜʦ 1980-ʭ ʨʨ., 

ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʥʘʮ̔ʦʥʘʣʴʥʦʤʫ ʜʦʭʦʜʽ ʉʐɸ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʪʘʥʦʚʠʣʘ 

ʙʽʣʴʰʝ 35%. ɿʘ ʧʝʨʽʦʜ 1984-2000 ʨʨ. ʮʝʡ ʧʦʢʘʟʥʠʢ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʫʞʝ ʩʪʘʥʦʚʠʚ 

25,63%. ʊʘʢʫ ʪʝʥʜʝʥʮʽʶ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʨʦʟʛʦʨʪʘʥʥʷʤ ʧʨʦʮʝʩʫ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ 

ʝʢʦʥʦʤʽʢʠ ʉʐɸ. ʋ ʧʝʨʽʦʜ ʟ 2000-ʭ ʨʦʢʽʚ, ʧʨʦʩʪʽʨ ʜʣʷ ʨʦʟʚʠʪʢʫ ʢʦʤʝʨʮʽʡʥʦʛʦ ʪʘ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʬʦʨʤʫʚʘʚʩʷ ʥʘʧʝʨʝʜʦʜʥʽ ʪʘ / ʘʙʦ ʚ ʧʝʨʽʦʜʠ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʪʨʷʩʽʥʴ. ʎʝ ʚʠʜʘʻʪʴʩʷ ʚʝʣʴʤʠ ʥʝʧʦʩʣʽʜʦʚʥʠʤ. ʈʘʟʦʤ ʟ ʪʠʤ, 

ʩʪʨʠʙʢʠ ʚ ʦʙʩʷʛʘʭ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʮʽ ʧʝʨʽʦʜʠ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʡ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ 

ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ ʉʐɸ 

ʥʘ 7,05% ʧʽʜ ʯʘʩ ʧʘʥʜʝʤʽʾ COVID-19 ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ: 1) ʙʘʞʘʥʥʷʤ ʧʽʜʧʨʠʻʤʩʪʚ 

ʚʠʢʦʨʠʩʪʘʪʠ ʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ ʷʢ ʟʘʭʠʩʪ ʚʽʜ ʽʥʬʣʷʮʽʾ, ʷʢʘ ʫ ʯʝʨʚʥʽ 2022 ʨʦʢʫ 

ʩʷʛʥʫʣʘ ʥʘʡʙʽʣʴʰʦʛʦ ʩʚʦʛʦ ʟʥʘʯʝʥʥʷ ʟʘ ʦʩʪʘʥʥʽ 40 ʨʦʢʽʚ (ʜʦ 9,1% ʟʘ ʦʩʪʘʥʥʽ 12 

ʤʽʩʷʮʽʚ); 2) ʧʽʜʪʨʠʤʫʶʯʦʶ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʢʨʝʜʠʪʥʦʶ ʧʦʣʽʪʠʢʦʶ ʙʘʥʢʽʚ.  

ɸʥʘʣʽʟ ʜʘʥʠʭ ʥʘ ʨʠʩ. 2.6 ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʫ ʧʝʨʽʦʜ 1984-2022 ʨʨ. 

ʟʙʽʣʴʰʝʥʥʷ ʢʦʤʝʨʮʽʡʥʦʛʦ  ̔ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ 1 ʤʣʨʜ. ʜʦʣ. ʉʐɸ 

ʧʨʠʟʚʦʜʠʣʦ ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ɺɺʇ ʥʘ 93 ʤʣʨʜ. ʜʦʣ. ʉʐɸ. 

 

ʈʠʩ. 2.6. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʢʦʤʝʨʮʽʡʥʠʤ ʽ 

ʧʨʦʤʠʩʣʦʚʠʤ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʪʘ ɺɺʇ ʫ ʉʐɸ, 1984-2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 
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ʇʽʜʩʫʤʦʚʫʶʯʠ ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ ʧʨʦ ʪʽʩʥʠʡ ʟʚ'ʷʟʦʢ 

ʤʽʞ ʜʠʥʘʤʽʢʦʶ ɹʂʇʇ  ̔ʨʦʟʚʠʪʢʦʤ ʝʢʦʥʦʤʽʢʠ, ʦʜʥʘʢ ʻ ʦʩʦʙʣʠʚʦʩʪʽ ʚ ʟʘʣʝʞʥʦʩʪʽ 

ʚʽʜ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ  ̔ʩʪʨʘʪʝʛʽʯʥʠʭ ʦʨʽʻʥʪʠʨʽʚ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʚ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʩʫʯʘʩʥʦʾ ʥʘʫʢʦʚʦʾ ʣʽʪʝʨʘʪʫʨʠ, ʤʦʞʥʘ 

ʚʠʦʢʨʝʤʠʪʠ ʪʘʢʽ ʛʦʣʦʚʥʽ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ 

ʨʦʟʚʠʪʢʫ ʪʘ ʟʦʥʠ ʩʪʘʛʥʘʮʽʾ ɹʂʇʇ, ʘ ʩʘʤʝ ʚʧʣʠʚ: 

- ʧʨʦʮʝʩʽʚ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʥʘ ɹʂʇʇ; 

- ʬʦʨʩ-ʤʘʞʦʨʥʠʭ ʷʚʠʱ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʫ ʜʠʥʘʤʽʢʫ ʪʘ ʨʦʟʚʠʪʦʢ 

ɹʂʇʇ; 

- ʥʘʫʢʦʚʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽʥʥʦʚʘʮʽʡ  ̔ʩʫʯʘʩʥʦʾ ʤʦʜʝʣʽ ʩʚʽʪʦʚʦʛʦ ʨʦʟʚʠʪʢʫ 

ʥʘ ʧʦʷʚʫ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʥʘʧʨʷʤʽʚ ɹʂʇʇ. 

ʆʜʥʽʻʶ ʽʟ ʥʘʡʙʽʣʴʰ ʚʠʨʘʟʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʪʝʥʜʝʥʮʽʡ ʩʴʦʛʦʜʝʥʥʷ ʻ ʧʨʦʮʝʩ 

ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʷʢ ʟʘʢʦʥʦʤʽʨʥʠʡ ʧʨʦʜʫʢʪ ʛʣʦʙʘʣʽʟʘʮʽʾ. çʉʫʯʘʩʥʘ ʝʢʦʥʦʤʽʢʘ ï ʮʝ, 

ʧʝʨʝʜʫʩʽʤ, ʬʽʥʘʥʩʦʚʘ ʨʠʥʢʦʚʘ ʝʢʦʥʦʤʽʢʘè [190]. ʊʘʢ, ʚ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʧʽʜ 

ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʻʁ  ʧʨʠʡʥʷʪʦ ʨʦʟʫʤʽʪʠ ʧʽʜʚʠʱʝʥʥʷ ʨʦʣʽ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ ʚ 

ʝʢʦʥʦʤʽʮʽ. ʎʝ ʷʚʠʱʝ ʚʟʷʣʦ ʧʦʯʘʪʦʢ ʽʟ 1980-ʭ ʨʨ. ʪʘ ʧʦʚôʷʟʫʻʪʴʩʷ ʟ ʬʦʨʤʫʚʘʥʥʷʤ 

ʪʘʢʠʭ ʥʝʛʘʪʠʚʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʷʢ: ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʽʚ 

ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʤʘʪʝʨʽʘʣʴʥʽʡ ʩʬʝʨʽ, ʟʥʠʞʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʚʠʥʠʢʥʝʥʥʷ ʩʦʮʽʘʣʴʥʦʛʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʙʣʝʤ (ʥʘʧʨʠʢʣʘʜ, ʟʨʦʩʪʘʥʥʷ ʢʽʣʴʢʦʩʪʽ 

ʙʝʟʨʦʙʽʪʪʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʩʢʦʨʦʯʝʥʥʷ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʽ, ʷʢ ʥʘʩʣʽʜʦʢ ï 

ʟʙʽʣʴʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ ʜʝʨʞʘʚʫ ʱʦʜʦ ʩʦʮʽʘʣʴʥʠʭ ʚʠʧʣʘʪ, 

ʧʽʣʴʛ ʪʦʱʦ) [215].  

ɺʦʜʥʦʯʘʩ, ʜʝʷʢʽ ʥʘʫʢʦʚʮʽ, ʩʝʨʝʜ ʷʢʠʭ ʂ. ʇʘʣʠʚʦʜʘ ʟʘʟʥʘʯʘʶʪʴ, ʱʦ ʦʟʥʘʢʠ 

ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʧʦʯʘʣʠ ʧʨʦʷʚʣʷʪʠʩʷ ʚʞʝ ʫ 20-ʭ ʨʦʢʘʭ ʍʍ ʩʪ. [275]. 

ʅʘʛʦʣʦʰʫʻʤʦ, ʱʦ ʧʨʦʮʝʩ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʩʫʪʪʻʚʦ ʚʠʢʨʠʚʣʶʻ ʨʦʣʴ ʽ 

ʬʫʥʢʮʽʦʥʘʣ ʬʽʥʘʥʩʽʚ, ʷʢʽ, ʧʝʨʝʜʫʩʽʤ, ʧʦʚʠʥʥʽ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʧʦʪʨʝʙʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʫ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʰʣʷʭʦʤ ʤʦʙʽʣʽʟʘʮʽʾ ʽ ʝʬʝʢʪʠʚʥʦʛʦ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ, 

ʘʜʞʝ ʩʘʤʝ ʚʽʜ ʡʦʛʦ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʟʘʣʝʞʠʪʴ ʙʝʟʧʝʢʦʚʘ ʩʢʣʘʜʦʚʘ ʢʨʘʾʥʠ. 

ɻʽʧʝʨʪʨʦʬʦʚʘʥʠʡ ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʥʠʟʢʠ ʩʝʨʡʦʟʥʠʭ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ. 
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ɺʽʜʧʦʚʽʜʥʠʤ ʯʠʥʦʤ ʧʨʦʮʝʩ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʚʧʣʠʚʘʻ ʽ ʥʘ ɹʂʇʇ: 

ʽʥʚʝʩʪʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʫ ʨʦʟʚʠʪʦʢ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʝʨʽʜʢʦ 

ʚʠʜʘʻʪʴʩʷ ʜʣʷ ʙʘʥʢʽʚ ʤʝʥʰ ʧʨʠʚʘʙʣʠʚʠʤ, ʘʥʽʞ ʽʩʥʫʶʯʽ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ 

ʽʥʩʪʨʫʤʝʥʪʠ. ʉʚʦʻʶ ʯʝʨʛʦʶ, ʮʝ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʧʨʦʮʝʩʽʚ, ʷʢʽ ʟ ʯʘʩʦʤ ʟʤʝʥʰʫʶʪʴ 

ʨʦʣʴ ʪʘ ʟʥʘʯʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, 

 ̔ʚʽʜʧʦʚʽʜʥʦ ï ʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

ɺʠʚʯʘʶʯʠ ʜʦʩʚʽʜ ʉʐɸ, ʜʝ ʬʽʥʘʥʩʦʚʘ ʩʠʩʪʝʤʘ ʟʦʨʽʻʥʪʦʚʘʥʘ ʥʘ ʬʦʥʜʦʚʠʡ 

ʨʠʥʦʢ, ʤʦʞʥʘ ʧʦʙʘʯʠʪʠ ʷʢ ʟʤʽʥʶʚʘʣʠʩʷ ʯʘʩʪʢʠ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ ʝʢʦʥʦʤʽʢʠ 

ʪʘ ʛʘʣʫʟʝʡ ʬʽʥʘʥʩʽʚ, ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʦʧʝʨʘʮʽʡ ʟ ʥʝʨʫʭʦʤʽʩʪʶ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʫ ʫ ʧʝʨʽʦʜ 1948-2021 ʨʨ. (ʨʠʩ. 2.7). 

 

ʈʠʩ. 2.7. ɯʣʶʩʪʨʘʮʽʷ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʠʭ ʟʚôʷʟʢʽʚ ʧʨʦʮʝʩʫ 

ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʉʐɸ, 1948-2021 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [263].  

 

ɿʦʢʨʝʤʘ, ʚ 1948 ʨʦʮʽ ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ ʫ ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʜʦʭʦʜʽ 

ʉʐɸ ʩʪʘʥʦʚʠʣʘ 38,46%. ʊʘ ʩʠʪʫʘʮʽʷ ʟʤʽʥʶʚʘʣʘʩʴ ʜʦʩʠʪʴ ʰʚʠʜʢʦ: ʚʞʝ ʫ 2021 ʨ. 

ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʚ ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʜʦʭʦʜʽ ʉʐɸ ʩʪʘʥʦʚʠʣʘ 17,01%. 

ɼʠʥʘʤʽʢʘ, ʧʨʦʽʣʶʩʪʨʦʚʘʥʘ ʥʘ ʨʠʩ. 2.7, ʧʝʨʝʜʫʩʽʤ, ʧʦʚôʷʟʘʥʘ ʽʟ ʟʨʦʩʪʘʥʥʷʤ 

ʯʘʩʪʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ ʚ ʟʘʛʘʣʴʥʦʤʫ ʥʘ 8,40 ʚ.ʧ. (ʟ 9,20% ʫ 1948 ʨ. ʜʦ 

17,60% ʫ 2021 ʨ.) ʘʙʦ ʥʘ 91,32%. ʎʽ ʧʨʦʮʝʩʠ ʨʦʟʛʦʨʪʘʣʠʩʷ ʥʘ ʬʦʥʽ ʩʫʪʪʻʚʦʛʦ 
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ʩʢʦʨʦʯʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ: ʫ 1945-2020 ʨʨ. ʾʭ ʢʽʣʴʢʽʩʪʴ 

ʟʤʝʥʰʠʣʘʩʴ ʥʘ 216,78% (ʟ 13 419 ʫʩʪʘʥʦʚ ʫ 1948 ʨ. ʜʦ 4 236 ʫ 2021 ʨ.) [264]. 

ʆʯʽʢʫʚʘʥʦ, ʱʦ ʯʘʩʪʢʘ ʢʦʤʝʨʮʽʡʥʠʭ ʽ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʚ ʧʠʪʦʤʽʡ ʚʘʟʽ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ ʪʘ ʦʱʘʜʥʠʭ ʽʥʩʪʠʪʫʪʽʚ ʉʐɸ ʫ ʧʝʨʽʦʜ 

1984-2022 ʨʨ. ʪʘʢʦʞ ʟʥʠʞʫʚʘʣʘʩʷ: ʚ ʮʽʣʦʤʫ, ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ï ʥʘ 4,78 ʚ.ʧ. ʘʙʦ 

ʥʘ 25%, ʪʘ ʚ ʜʨʫʛʦʤʫ ʢʚʘʨʪʘʣʽ 2022 ʨ. ʩʢʣʘʣʘ 21,13% [264].ʆʜʥʘʢ, ʟʚʘʞʘʶʯʠ ʥʘ 

ʪʝʤʧʠ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʉʐɸ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʤʦʞʥʘ ʜʽʡʪʠ ʚʠʩʥʦʚʢʫ, ʱʦ ʨʦʣʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʫ ʧʨʦʮʝʩʘʭ ʨʦʟʚʠʪʢʫ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʟʦʢʨʝʤʘ, ʩʤʘʨʪ-ʧʨʦʤʠʩʣʦʚʦʩʪʽ) ʫ ʧʽʩʣʷʚʦʻʥʥʠʡ ʧʝʨʽʦʜ ʥʝ ʩʪʘʣʘ 

ʚʠʨʽʰʘʣʴʥʦʶ. 

ɿ ʥʘʰʦʾ ʪʦʯʢʠ ʟʦʨʫ, ʮʝʡ ʩʮʝʥʘʨʽʡ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʧʨʠʢʣʘʜʽ ʉʐɸ ʩʷʛʘʻ ʢʦʨʽʥʥʷʤ ʩʘʤʝ ʚ ʟʤʽʥʽ ʤʦʜʝʣʽ 

ʚʟʘʻʤʦʚʽʜʥʦʩʠʥ ʙʘʥʢʽʚʩʴʢʦʛʦ ʪʘ ʧʨʦʤʠʩʣʦʚʦʛʦ ʙʽʟʥʝʩʫ ʚ ʨʦʢʠ ɺʝʣʠʢʦʾ ʜʝʧʨʝʩʽʾ 

(1929-1933 ʨʨ.). ʊʘʢ, ʥʘʢʣʘʜʝʥʥʷ ʫʨʷʜʦʤ ʉʐɸ ʚʝʪʦ ʥʘ ʟʤʽʰʫʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

 ̔ʧʨʦʤʠʩʣʦʚʦʛʦ ʙʽʟʥʝʩʫ ʚʠʢʣʶʯʠʣʦ ʚʧʣʠʚ ʬʘʢʪʦʨʘ ʦʩʦʙʠʩʪʦʛʦ ʽʥʪʝʨʝʩʫ ʙʘʥʢʫ (ʚ 

ʦʩʦʙʽ ʡʦʛʦ ʦʢʨʝʤʠʭ ʧʨʝʜʩʪʘʚʥʠʢʽʚ) ʚ ʨʝʘʣʽʟʘʮʽʾ ʢʦʥʢʨʝʪʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʻʢʪʽʚ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʉʠʪʫʘʮʽʶ ʱʦʜʦ ʢʦʥʚʝʨʛʝʥʮʽʾ ʨʝʘʣʴʥʦʛʦ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʽʚ ʝʢʦʥʦʤʽʢʠ 

ʤʦʞʥʘ ʩʧʦʩʪʝʨʽʛʘʪʠ ʪʘʢʦʞ ʚ ʽʥʰʠʭ ʢʨʘʾʥʘʭ, ʤʦʜʝʣʴ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʷʢʠʭ ʻ 

ʬʦʥʜʦʚʦʶ. ʅʘʚʝʜʝʥʽ ʜʘʥʽ ʨʠʩ.2.8 ʜʘʶʪʴ ʟʤʦʛʫ ʧʦʙʘʯʠʪʠ, ʱʦ ʜʠʥʘʤʽʢʘ ʚʥʝʩʢʫ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ ʚ ɺɺʇ ɺʝʣʠʢʦʾ ɹʨʠʪʘʥʽʾ ʧʦʞʚʘʚʠʣʘʩʴ ʧʦʯʠʥʘʶʯʠ ʟ 2000-ʭ 

ʨʦʢʽʚ. ɺ ʪʦʡ ʞʝ ʯʘʩ, ʬʽʥʘʥʩʦʚʠʡ ʩʝʢʪʦʨ ʚʠʷʚʠʚʩʷ ʤʝʥʰ ʩʪʽʡʢʠʤ ʚʽʜʥʦʩʥʦ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʽʢʠ ʜʦ ʛʣʦʙʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ ʪʘʢʠʭ, ʷʢ ʧʘʥʜʝʤʽʷ 

ʢʦʨʦʥʦʚʽʨʫʩʫ COVID-19. ʈʘʟʦʤ ʟ ʪʠʤ, ʧʨʦʤʠʩʣʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ 

ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʚʠʛʣʷʜʘʻ ʽʥʘʢʰʝ, ʥʽʞ ʫ ʉʐɸ: ʯʘʩʪʢʘ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʘ ʦʩʪʘʥʥʽ 2 ʨʦʢʠ ʟʨʦʩʣʘ ʟ 28,21% (ʚʝʨʝʩʝʥʴ 2020 ʨ.) ʜʦ 38,38% 

(ʩʝʨʧʝʥʴ 2022 ʨ.) [267]. 
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ʈʠʩ. 2.8. ɺɺʇ ʪʘ ʜʠʥʘʤʽʢʘ ʚʠʧʫʩʢʫ ʨʝʘʣʴʥʦʛʦ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʽʚ 

ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ, 1997-2021 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [266; 267].  

 

ʅʝʦʙʭʽʜʥʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʚ ʙʘʥʢʦʮʝʥʪʨʠʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʩʠʩʪʝʤʘʭ ʤʦʞʥʘ 

ʩʧʦʩʪʝʨʽʛʘʪʠ ʤʝʥʰʠʡ ʩʪʫʧʽʥʴ ʚʧʣʠʚʫ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʥʘ ʧʨʦʤʠʩʣʦʚʠʡ ʨʦʟʚʠʪʦʢ, 

ʟʦʢʨʝʤʘ, ʷʢʱʦ ʧʦʨʽʚʥʶʚʘʪʠ ʥʘ ʧʨʠʢʣʘʜʽ ʉʐɸ ʪʘ ʅʽʤʝʯʯʠʥʠ (ʪʘʙʣ. 2.1). 

ʊʘʙʣʠʮʷ 2.1 

ʆʢʨʝʤʽ ʧʦʢʘʟʥʠʢʠ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ:  

ʉʐɸ ʪʘ ʅʽʤʝʯʯʠʥʘ, 2008-2020 ʨʨ. 

ʈʽʢ 

ʏʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ 

ɺɼɺ,% 

ʏʘʩʪʢʘ ʬʽʥʘʥʩʽʚ, 

ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ 

ʥʝʨʫʭʦʤʦʩʪʽ ʫ ɺɼɺ, % 

ʂʦʤʝʨʮʽʡʥʽ ʪʘ ʧʨʦʤʠʩʣʦʚʽ 

ʢʨʝʜʠʪʠ ʫ ʢʨʝʜʠʪʘʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʥʘʜʘʥʠʭ ʙʘʥʢʘʤʠ, % 

ʉʐɸ ʅʽʤʝʯʯʠʥʘ ʉʐɸ ʅʽʤʝʯʯʠʥʘ ʉʐɸ ʅʽʤʝʯʯʠʥʘ 

2008 21,56 29,86 18,50 15,90 19,01 11,27 

2009 19,58 27,59 19,23 16,99 16,67 11,77 

2010 20,40 29,86 19,86 16,35 16,05 11,53 

2011 21,25 30,15 20,46 16,30 18,00 11,53 

2012 21,86 30,38 21,85 15,89 19,41 11,63 

2013 22,75 29,79 22,28 15,82 19,85 12,06 

2014 23,81 30,00 23,55 15,42 20,64 11,86 

2015 23,75 30,14 24,48 15,40 20,78 11,84 

2016 23,67 30,62 25,57 15,02 20,76 11,62 

2017 25,21 30,48 26,55 14,66 20,66 11,92 

2018 26,82 30,30 27,99 14,46 21,32 12,02 

2019 27,44 29,97 29,27 14,39 20,99 11,96 

2020 27,04 29,29 30,56 15,03 22,47 11,79 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [264; 265; 268].  
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ɿ ʥʘʰʦʾ ʪʦʯʢʠ ʟʦʨʫ, ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʚ ʪʘʙʣ. 2.1 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʪʘʢʝ ʥʘʫʢʦʚʝ 

ʧʨʠʧʫʱʝʥʥʷ: ʧʨʦʮʝʩ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʧʦʩʪʫʧʦʚʦ ʚʧʣʠʚʘʻ ʽ ʥʘ ʨʦʟʚʠʪʦʢ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʽ ʥʘ ʥʘʷʚʥʽ ʤʝʭʘʥʽʟʤʠ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ. ʊʘʢ, ʭʦʯʘ 

ʯʘʩʪʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ɺɼɺ ʉʐɸ (ʜʝ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʷ ʥʘʙʨʘʣʘ ʟʥʘʯʥʠʭ ʦʙʝʨʪʽʚ: 

ʯʘʩʪʢʘ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ ʫ ɺɼɺ ʟʘ ʦʩʪʘʥʥʽ 13 ʨʦʢʽʚ ʟʙʽʣʴʰʠʣʘʩʴ ʥʘ 65%) ʪʘ 

ʅʽʤʝʯʯʠʥʠ (ʢʨʘʾʥʘ, ʚ ʷʢʽʡ ʧʨʦʷʚʠ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʩʣʘʙʢʽ ï ʯʘʩʪʢʘ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʫ ʫ ɺɼɺ ʟʘ ʦʩʪʘʥʥʽ 13 ʨʦʢʽʚ ʟʤʝʥʰʠʣʘʩʴ 5,5%) ʧʝʨʝʙʫʚʘʻ ʥʘ ʜʦʩʪʘʪʥʴʦ 

ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ, ʚ ʦʩʪʘʥʥʽʡ ï ʚ ʩʝʨʝʜʥʴʦʤʫ, ʥʘ 6,41 ʚ.ʧ. ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ʙʽʣʴʰʝ, 

ʥʽʞ ʫ ʉʐɸ.  

ʉʫʯʘʩʥʘ ʥʘʮʽʦʥʘʣʴʥʘ ʝʢʦʥʦʤʽʢʘ ʙʫʜʴ-ʷʢʦʾ ʢʨʘʾʥʠ ʩʚʽʪʫ ʩʫʪʪʻʚʦ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʛʣʦʙʘʣʴʥʠʭ ʚʠʢʣʠʢʽʚ, ʟʦʢʨʝʤʘ ʪʘʢʠʭ ʷʢ ʩʪʨʽʤʢʝ ʧʦʰʠʨʝʥʥʷ ʧʘʥʜʝʤʽʾ COVID-19 

ʧʦ ʚʩʴʦʤʫ ʩʚʽʪʫ (2018-2021 ʨʨ.), ʩʧʘʣʘʭʠ ʤʥʦʞʠʥʥʠʭ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʢʦʥʬʣʽʢʪʽʚ 

 ̔ʨʦʟʛʦʨʪʘʥʥʷ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʙʝʟʧʨʝʮʝʜʝʥʪʥʦʾ ʜʣʷ ʍʍɯ ʩʪ. ʚʽʡʥʠ ʚ ʋʢʨʘʾʥʽ. 

ɺʧʣʠʚ ʪʘʢʠʭ ʧʦʜʽʡ ʥʝ ʤʦʞʝ ʥʝ ʧʦʟʥʘʯʠʪʠʩʷ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ, 

ʘ ʦʪʞʝ ʽ ʥʘ ʨʦʟʚʠʪʢʦʚʽ ɹʂʇʇ. 

ʇʘʥʜʝʤʽʷ COVID-19 ʩʪʘʣʘ ʥʘʡʩʝʨʡʦʟʥʽʰʠʤ ʚʠʧʨʦʙʫʚʘʥʥʷʤ ʜʣʷ ʢʨʘʾʥ ʩʚʽʪʫ 

ʟʘ ʦʩʪʘʥʥʽ 150 ʨʦʢʽʚ [252]. ʈʦʟʛʣʷʥʫʚʰʠ ʦʢʨʝʤʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ 

ʢʨʘʾʥ ɭʚʨʦʩʦʶʟʫ (ʨʠʩ. 2.9) ʽ ʉʐɸ (ʨʠʩ. 2.10) ʫ ʧʝʨʽʦʜ ʟʘʨʦʜʞʝʥʥʷ ʪʘ 

ʨʦʟʛʦʨʪʘʥʥʷ ʧʘʥʜʝʤʽʾ ʢʦʨʦʥʦʚʽʨʫʩʫ COVID-19 (2018-2021 ʨʨ.), ʤʦʞʥʘ 

ʚʠʦʢʨʝʤʠʪʠ ʥʠʟʢʫ ʪʘʢʠʭ ʩʧʽʣʴʥʠʭ ʪʝʥʜʝʥʮʽʡ: ʩʪʨʽʤʢʝ ʟʤʝʥʰʝʥʥʷ ɺɺʇ ʫ 2020 ʨ., 

ʧʦʨʽʚʥʷʥʦ ʟ 2019 ʨ. ï ʥʘ 1,5% ʫ ʉʐɸ ʪʘ ʥʘ 4,04% ʫ ʢʨʘʾʥʘʭ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʩʦʶʟʫ; ʨʝʢʦʨʜʥʝ ʧʘʜʽʥʥʷ ʽʥʜʝʢʩʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʫ ʢʚʽʪʥʽ 2020 ʨ. ï 

ʜʦ 84,20% ʫ ʉʐɸ ʪʘ ʜʦ 76,80% ʫ ʢʨʘʾʥʘʭ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʩʦʶʟʫ. ʊʘʢ, ʫ 

ɭʚʨʦʩʦʶʟʽ ʩʧʨʘʮʶʚʘʣʘ ʨʝʘʢʮʽʷ ʫʨʷʜʫ ʥʘ ʚʠʢʣʠʢʠ ʧʘʥʜʝʤʽʾ COVID-19 ʜʣʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʚ ʨʝʟʫʣʴʪʘʪʽ ʯʦʛʦ, ʚʘʞʣʠʚʫ ʨʦʣʴ ʤʘʣʠ ʧʨʦʛʨʘʤʠ 

ʧʽʜʪʨʠʤʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʙʽʟʥʝʩʫ. ɿʦʢʨʝʤʘ, ʮʝ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʥʘ ʧʦʤôʷʢʰʝʥʠʭ 

ʫʤʦʚʘʭ (ʧʽʣʴʛʦʚʽ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ, ʜʦʚʰʠʡ ʪʝʨʤʽʥ ʧʦʚʝʨʥʝʥʥʷ ʪʦʱʦ) ʽ ʙʦʨʛʦʚʝ 

ʛʘʨʘʥʪʫʚʘʥʥʷ [268]. 
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ʈʠʩ. 2.9. ɼʠʥʘʤʽʢʘ ɺɺʇ, ʽʥʜʝʢʩʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʯʘʩʪʢʠ ʢʨʝʜʠʪʽʚ ʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ (%) ʉʐɸ, 2018-2021 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [264; 268]  

 

 

ʈʠʩ. 2.10. ɼʠʥʘʤʽʢʘ ɺɺʇ, ʽʥʜʝʢʩʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʯʘʩʪʢʠ ʢʨʝʜʠʪʽʚ ʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ (%) ɭʚʨʦʩʦʶʟʫ, 2018-2021 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [268; 270].  

 

ɺ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʾ, ʧʦʩʠʣʝʥʥʷ ʛʝʦʧʦʣʽʪʠʯʥʦʾ ʥʘʧʨʫʞʝʥʦʩʪʽ, ʟʨʦʩʪʘʶʯʦʾ 

ʟʘʛʨʦʟʠ ʟʤʽʥʠ ʢʣʽʤʘʪʫ  ̔ʟʘʛʦʩʪʨʝʥʥʷ ʤʽʞʥʘʨʦʜʥʦʾ ʢʦʥʢʫʨʝʥʮʽʾ, ʬʦʨʤʫʶʪʴʩʷ ʥʦʚʽ 

ʪʝʥʜʝʥʮʽʾ ʨʦʟʚʠʪʢʫ ʩʚʽʪʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ʈʦʟʚʠʪʦʢ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʩʚʽʪʦʚʦʤʫ 

ʧʨʦʩʪʦʨʽ ʚʽʜʙʫʚʘʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʥʝʦʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʪʘ ʨʽʟʥʦʤʘʥʽʪʥʠʭ 

ʯʠʥʥʠʢʽʚ ʛʣʦʙʘʣʴʥʦʛʦ ʨʽʚʥʷ. ɺʦʥʘ ʩʪʘʻ ʚʩʝ ʙʽʣʴʰ ʚʽʜʢʨʠʪʦʶ ʽ ʪʨʘʥʩʬʦʨʤʫʻʪʴʩʷ 
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ʫ ʥʘʧʨʷʤʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ [147]. ʎ ̔ ʚʠʢʣʠʢʠ ʟʫʤʦʚʣʶʶʪʴ 

ʘʢʪʫʘʣʽʟʘʮʽ ʁ ʡ ʫʟʛʦʜʞʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ, ʧʨʦʤʠʩʣʦʚʦʾ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ 

ʧʦʣʽʪʠʢ ʜʝʨʞʘʚ ʩʚʽʪʫ. ʇʨʠ ʮʴʦʤʫ, ʚʘʞʣʠʚʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʚ ʨʝʘʣʽʟʘʮʽʾ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʩʪʨʘʪʝʛʽʾ, ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʮʽʣʝʡ ʜʝʨʞʘʚʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʽ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʦʣʽʪʠʢʠ, ʩʧʽʣʴʥʘ ʤʝʪʘ ʷʢʠʭ ï ʟʘʙʝʟʧʝʯʠʪʠ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʽ ʩʪʘʣʠʡ 

ʨʦʟʚʠʪʦʢ, ʻ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ. ɺʠʟʥʘʯʘʣʴʥʘ ʨʦʣʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʫ 

ʜʦʩʷʛʥʝʥʥʽ ʮʽʣʝʡ ʪʘ ʚʠʨʽʰʝʥʥʽ ʟʘʚʜʘʥʴ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʩʧʨʠʷʻ ʬʦʨʤʫʚʘʥʥʶ 

ʧʨʦʩʪʦʨʫ ʜʣʷ ʡʦʛʦ ʨʦʟʚʠʪʢʫ. ʆʩʢʽʣʴʢʠ ʩʘʤʝ ʫ ʧʨʦʤʠʩʣʦʚʦʤʫ ʩʝʢʪʦʨʽ ʝʢʦʥʦʤʽʢʠ 

ʨʝʘʣʽʟʦʚʫʻʪʴʩʷ ʽʥʥʦʚʘʮʽʡʥʠʡ ʧʦʪʝʥʮʽʘʣ, ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʻ ʧʦʪʫʞʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʫ ʤʝʭʘʥʽʟʤʽ ʬʽʥʘʥʩʦʚʦʾ ʧʦʣʽʪʠʢʠ ʱʦʜʦ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ [93].  

ɸʥʘʣʽʟ ʩʫʯʘʩʥʠʭ ʪʝʥʜʝʥʮʽʡ ʩʚʽʪʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʜʘʻ ʟʤʦʛʫ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ 

ʛʦʣʦʚʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ, ʷʢʽ ʚʠʟʥʘʯʘʶʪʴ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʧʝʨʝʜʫʤʦʚʠ (ʧʦ-

ʩʫʪʽ, ʢʘʪʘʣʽʟʘʪʦʨʠ) ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʥʘʧʨʷʤʽʚ 

ɹʂʇʇ ʻ ʪʘʢʽ [79; 93; 204; 269; 286; 271]: 

- ʏʝʪʚʝʨʪʘ ʧʨʦʤʠʩʣʦʚʘ ʨʝʚʦʣʶʮʽʷ (ɯʥʜʫʩʪʨʽʷ 4.0, ʩʧʠʨʘʶʯʠʩʴ ʥʘ ʰʠʨʦʢʝ 

ʨʦʟʧʦʚʩʶʜʞʝʥʥʷ ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʷʢʽ ʩʪʘʣʠ ʨʝʟʫʣʴʪʘʪʦʤ ʊʨʝʪʴʦʾ 

ʧʨʦʤʠʩʣʦʚʦʾ ʘʙʦ ʎʠʬʨʦʚʦʾ ʨʝʚʦʣʶʮʽʾ ʟʫʤʦʚʣʝʥʘ ʢʦʥʚʝʨʛʝʥʮʽʻʶ 

ʮʠʬʨʦʚʠʭ, ʙʽʦʣʦʛʽʯʥʠʭ ʽ ʬʽʟʠʯʥʠʭ ʽʥʥʦʚʘʮʽʡ ʍʍɯ ʩʪ.); 

- ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʠʢʣʘʜʝʥʽ ʚ ʈʝʟʦʣʶʮʽʾ ɻʝʥʝʨʘʣʴʥʦʾ ɸʩʘʤʙʣʝʾ 

ʆʆʅ çʇʝʨʝʪʚʦʨʝʥʥʷ ʥʘʰʦʛʦ ʩʚʽʪʫ: ʇʦʨʷʜʦʢ ʜʝʥʥʠʡ ʚ ʦʙʣʘʩʪʽ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʥʘ ʧʝʨʽʦʜ ʜʦ 2030 ʨʦʢʫè; 

- çʟʝʣʝʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷè (ʽʥʪʝʛʨʘʮʽʷ ʝʢʦʣʦʛʽʯʥʠʭ ʬʘʢʪʦʨʽʚ ʚ ʙʘʥʢʽʚʩʴʢʫ 

ʩʪʨʘʪʝʛʽʶ, ʫʧʨʘʚʣʽʥʥʷ, ʤʦʙʽʣʽʟʘʮʽʶ ʢʘʧʽʪʘʣʫ ʜʣʷ ʢʦʥʢʨʝʪʥʠʭ çʟʝʣʝʥʠʭè 

ʘʢʪʠʚʽʚ ʰʣʷʭʦʤ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʪʘ ʜʝʧʦʟʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ); 

- ʩʫʯʘʩʥʘ ʪʝʦʨʽʷ ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ ʢʦʣʴʦʨʦʤ: çʙʽʣʘè ʝʢʦʥʦʤʽʢʘ (ʛʘʣʫʟʴ 

ʦʭʦʨʦʥʠ ʟʜʦʨʦʚôʷ); çʯʦʨʥʘè ʝʢʦʥʦʤʽʢʘ (ʥʝʟʘʢʦʥʥʘ ʘʙʦ ʥʝʩʘʥʢʮʽʦʥʦʚʘʥʘ 

ʪʦʨʛʦʚʝʣʴʥʘ ʜʽʷʣʴʥʽʩʪʴ); çʩʽʨʘè ʝʢʦʥʦʤʽʢʘ (ʪʽʥʴʦʚʘ, ʧʽʜʧʽʣʴʥʘ 

ʜʽʷʣʴʥʽʩʪʴ); çʢʦʨʠʯʥʝʚʘè ʝʢʦʥʦʤʽʢʘ (ʙʘʟʫʻʪʴʩʷ ʥʘ ʚʠʢʦʧʥʠʭ ʧʘʣʠʚʥʠʭ 

ʨʝʩʫʨʩʘʭ, ʱʦ ʟʘʚʜʘʻ ʰʢʦʜʠ ʥʘʚʢʦʣʠʰʥʴʦʤʫ ʩʝʨʝʜʦʚʠʱʫ); çʯʝʨʚʦʥʘè 
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ʝʢʦʥʦʤʽʢʘ (ʤʘʩʦʚʝ ʙʝʟʚʽʜʧʦʚʽʜʘʣʴʥʝ ʧʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ); 

çʬʽʦʣʝʪʦʚʘè ʝʢʦʥʦʤʽʢʘ (ʩʦʮʽʘʣʴʥʘ ʝʢʦʥʦʤʽʢʘ: ʦʩʚʽʪʘ, ʧʨʘʚʘ ʽ ʩʚʦʙʦʜʠ 

ʣʶʜʝʡ, ʛʝʥʜʝʨʥʘ ʨʽʚʥʽʩʪʴ ʪʦʱʦ); çʟʦʣʦʪʘè ʝʢʦʥʦʤʽʢʘ (ʚʽʜʥʦʚʣʶʚʘʣʴʥʽ 

ʜʞʝʨʝʣʘ ʝʥʝʨʛʽʾ); çʙʣʘʢʠʪʥʘè ʝʢʦʥʦʤʽʢʘ (ʧʦʚôʷʟʘʥʘ ʟʽ ʟʙʝʨʝʞʝʥʥʷʤ 

ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʚʦʜʥʠʭ ʩʠʩʪʝʤ); çʟʝʣʝʥʘè ʝʢʦʥʦʤʽʢʘ (ʩʪʽʡʢʽ, ʯʠʩʪʽ, 

ʩʦʮʽʘʣʴʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʽ ʚʠʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ); 

- ʘʢʪʫʘʣʽʟʘʮʽʷ ʚʣʘʩʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ ʨʽʟʥʠʤʠ ʜʝʨʞʘʚʘʤʠ ʩʚʽʪʫ ʥʘ 

ʬʦʥʽ ʟʘʛʦʩʪʨʝʥʥʷ ʤʽʞʥʘʨʦʜʥʦʾ ʢʦʥʢʫʨʝʥʮʽʾ, ʧʦʩʠʣʝʥʥʷ ʛʝʦʧʦʣʽʪʠʯʥʦʾ 

ʥʘʧʨʫʞʝʥʦʩʪʽ, ʟʘʛʨʦʟʠ ʟʤʽʥʠ ʢʣʽʤʘʪʫ ʪʦʱʦ.  

ʊʘʢʠʤ ʯʠʥʦʤ, ʤʦʞʥʘ ʧʽʜʩʫʤʫʚʘʪʠ, ʱʦ ʨʦʟʚʠʪʦʢ ɹʂʇʇ ʟʥʘʯʥʦʶ ʤʽʨʦʶ 

ʟʘʣʝʞʠʪʴ ʚʽʜ ʪʠʧʫ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ ʪʘ ʩʧʨʠʷʪʣʠʚʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ 

ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʡʦʛʦ ʘʢʪʠʚʽʟʘʮʽʾ. ʈʘʟʦʤ ʟ ʪʠʤ, ʧʨʦʤʠʩʣʦʚʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʧʨʦʤʦʞʥʝ ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʪʠ ʥʘ ʷʢʽʩʥʽ ʡ ʢʽʣʴʢʽʩʥʽ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ,  ̔ʚʽʜʧʦʚʽʜʥʦ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʚ ʮʽʣʦʤʫ. 

 

2.2. ʊʝʥʜʝʥʮʽʾ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ  ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

 

ɺ ʩʫʯʘʩʥʠʭ ʨʝʘʣʽʷʭ ʩʦʮʽʘʣʴʥʦʾ, ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʧʦʣʽʪʠʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʽ 

ʩʢʣʘʜʥʦʧʨʦʛʥʦʟʦʚʘʥʦʩʪʽ ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ ʦʮʽʥʶʚʘʥʥʷ 

ʚʠʟʥʘʯʘʣʴʥʠʭ ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʱʦ ʻ ʚʘʞʣʠʚʠʤ ʜʣʷ ʢʦʥʢʨʝʪʠʟʘʮʽʾ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ 

ʘʩʧʝʢʪʽʚ, ʧʨʦʙʣʝʤ ʽ ʧʝʨʩʧʝʢʪʠʚ ʨʦʟʚʠʪʢʫ ʮʴʦʛʦ ʚʠʜʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʊʘʢʠʡ ʢʦʤʧʣʝʢʩʥʠʡ ʘʥʘʣʽʟ ʧʝʨʝʜʙʘʯʘʻ: 1) ʚʠʩʚʽʪʣʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; 2) ʘʥʘʣʽʟ ʨʦʟʚʠʪʢʫ ɹʂʇʇ; 

3) ʦʮʽʥʢʫ ʩʪʘʥʫ ʪʘ ʪʝʥʜʝʥʮʽʡ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ; 4) ʜʦʩʣʽʜʞʝʥʥʷ 

ʚʧʣʠʚʫ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʩʪʘʥ ɹʂʇʇ. 

ʑʦʜʦ ʧʝʨʰʦʛʦ ʘʩʧʝʢʪʫ ʧʨʦʙʣʝʤʘʪʠʢʠ, ʧʝʨʝʜʫʩʽʤ, ʚʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ ï 

ʩʚʽʪʦʚʘ ʧʨʘʢʪʠʢʘ ʧʝʨʝʢʦʥʣʠʚʦ ʩʚʽʜʯʠʪʴ, ʱʦ ʩʪʘʙʽʣʴʥʝ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʪʘ 

ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʤʦʞʣʠʚʽ ʣʠʰʝ ʥʘ ʦʩʥʦʚʽ ʚʠʧʝʨʝʜʞʘʶʯʦʛʦ ʽʥʜʫʩʪʨʽʘʣʴʥʦʛʦ 
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ʨʦʟʚʠʪʢʫ. ʇʨʦʤʠʩʣʦʚʽʩʪʴ ʚ ʋʢʨʘʾʥʽ ʥʘʣʝʞʠʪʴ ʜʦ ʧʨʦʚʽʜʥʠʭ ʛʘʣʫʟʝʡ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʝʢʦʥʦʤʽʢʠ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʬʦʨʤʫʚʘʥʥʷ ʬʫʥʜʘʤʝʥʪʫ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ [150, c.14]. ɺʽʜ ʩʪʘʥʫ ʪʘ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʘʣʝʞʘʪʴ ʽʥʰʽ ʛʘʣʫʟʽ 

ʝʢʦʥʦʤʽʢʠ, ʩʦʮʽʘʣʴʥʦ-ʢʫʣʴʪʫʨʥʝ ʪʘ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ-ʧʦʣʽʪʠʯʥʝ ʙʫʜʽʚʥʠʮʪʚʦ, ʘ 

ʦʪʞʝ ʡ ʨʽʚʝʥʴ ʞʠʪʪʷ ʛʨʦʤʘʜʷʥ, ʨʦʟʚʠʪʦʢ ʩʫʩʧʽʣʴʩʪʚʘ ʪʘ ʜʝʨʞʘʚʠ ʚ ʮʽʣʦʤʫ [49].  

ɿ 1991 ʨ. ʧʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ ʚ ʋʢʨʘʾʥʽ ʟʘʟʥʘʣʦ ʢʦʣʦʩʘʣʴʥʦʛʦ ʩʧʘʜʫ. 

ʇʨʠ ʮʴʦʤʫ ʝʢʩʧʝʨʪʠ ʥʘʛʦʣʦʰʫʶʪʴ: çɻʦʚʦʨʠʪʠ, ʱʦ ʧʨʠʯʠʥʦʶ ʪʘʢʦʛʦ ʟʤʝʥʰʝʥʥʷ 

ʙʫʣʦ ʨʦʟʽʨʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʚʠʨʦʙʥʠʯʠʭ ʟʚôʷʟʢʽʚ, ʷʢʽ ʽʩʥʫʚʘʣʠ ʜʦ ʮʴʦʛʦ, ʷʢʽ 

ʩʪʚʦʨʶʚʘʣʠʩʷ ʥʝ ʥʘ ʙʘʟʽ ʻʜʠʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ ʋʢʨʘʾʥʠ, ʘ ʷʢ 

ʯʘʩʪʠʥʘ ʥʘʨʦʜʥʦʛʦ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʢʦʤʧʣʝʢʩʫ ʢʦʣʠʰʥʴʦʛʦ ʉʈʉʈ ʘʙʩʦʣʶʪʥʦ 

ʙʝʟʧʽʜʩʪʘʚʥʦ. ɯ ʮʝ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʜʘʥʽ ʩʪʘʪʠʩʪʠʢʠ ï ʩʧʘʜ ʚʽʜʙʫʚʘʚʩʷ ʧʦʩʪʫʧʦʚʦ. 

ɺʽʜʙʫʚʘʣʦʩʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ, ʟʥʠʞʫʚʘʚʩʷ ʝʢʩʧʦʨʪè [45]. 

ɿʘʫʚʘʞʠʤʦ, ʱʦ ʨʦʟʨʦʙʣʝʥʥʷ  ʪʘ ʨʝʘʣʽʟʘʮʽʷ ʜʝʨʞʘʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ 

ʜʦ 24.03.2014 ʨ. ʧʦʢʣʘʜʘʣʠʩʷ ʥʘ ʄʽʥʽʩʪʝʨʩʪʚʦ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ ʋʢʨʘʾʥʠ. 

ʄʽʥʽʩʪʝʨʩʪʚʦ ʬʦʨʤʫʚʘʣʦ ʚʝʢʪʦʨ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʽʡʢʠʭ ʪʘ ʚʠʩʦʢʠʭ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ɿ 24.03.2014 ʨʦʢʫ 

ʄʽʥʽʩʪʝʨʩʪʚʦ ʨʝʦʨʛʘʥʽʟʦʚʘʥʦ ʰʣʷʭʦʤ ʧʨʠʻʜʥʘʥʥʷ ʜʦ ʄʽʥʽʩʪʝʨʩʪʚʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʪʦʨʛʽʚʣʽ. ʇʽʟʥʽʰʝ, ʩʪʚʦʨʝʥʦ ʄʽʥʽʩʪʝʨʩʪʚʦ ʟ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (20.07.2020 ʨ.). 

ɺʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʘ ʢʦʤʧʣʝʢʩʥʘ ʧʨʦʛʨʘʤʘ ʩʪʦʩʦʚʥʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʋʢʨʘʾʥʽ, ʦʧʨʠʣʶʜʥʝʥʘ ʥʘ ʜʝʨʞʘʚʥʠʭ ʩʘʡʪʘʭ, ʥʘ 

ʩʴʦʛʦʜʥʽ, ʚʽʜʩʫʪʥʷ. ʇʨʦʪʝ ʥʘ ʦʬʽʮʽʡʥʦʤʫ ʩʘʡʪʽ ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʽ ʪʦʨʛʽʚʣʽ ʨʦʟʤʽʱʫʻʪʴʩʷ ʉʪʨʘʪʝʛʽʯʥʠʡ ʧʣʘʥ ʨʦʟʚʠʪʢʫ ʄʽʥʽʩʪʝʨʩʪʚʘ ʥʘ 

2022-2024 ʨʨ., ʚ ʷʢʦʤʫ ʚʠʢʣʘʜʝʥʽ ʦʢʨʝʤʽ ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ ʪʘ ʟʘʚʜʘʥʥʷ ʩʪʦʩʦʚʥʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ [139]. 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʟʤʽʩʪʦʚʦʛʦ ʘʥʘʣʽʟʫ ʢʦʥʮʝʧʮʽʡ / ʧʨʦʛʨʘʤ / ʧʣʘʥʽʚ ʄʽʥʽʩʪʝʨʩʪʚʘ 

ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ ʽ ʟʘʟʥʘʯʝʥʦʛʦ ʇʣʘʥʫ ʟʘ ʦʩʪʘʥʥʽ ʤʘʡʞʝ 30 ʨʦʢʽʚ, ʤʦʞʝʤʦ 

ʢʦʥʩʪʘʪʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ ʯʽʪʢʦ ʩʬʦʨʤʦʚʘʥʦʛʦ ʤʘʥʜʘʪʫ ʙʘʥʢʽʚ ʥʘ ʘʢʪʠʚʥʫ ʫʯʘʩʪʴ 

ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ɼʦʜʘʪʦʢ ɿ). ʈʘʟʦʤ ʟ ʪʠʤ, 

ʤʦʞʥʘ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ 1996-2003 ʨʨ. ʙʫʚ ʧʝʨʽʦʜʦʤ ʧʦʟʠʪʠʚʥʦʛʦ ʥʘʩʪʨʦʶ 
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ʱʦʜʦ ʫʯʘʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ. ɿʦʢʨʝʤʘ, ʫ 1996 ʨ. ʧʨʦʧʦʥʫʚʘʣʦʩʴ ʩʪʚʦʨʝʥʥʷ ʋʢʨʘʾʥʩʴʢʦʛʦ ʙʘʥʢʫ 

ʨʦʟʚʠʪʢʫ ʽ ʨʝʢʦʥʩʪʨʫʢʮʽʾ (ʋɹʈʈ). ʋɹʈʈ ʙʫʣʦ ʩʪʚʦʨʝʥʦ ʫ 2003 ʨ., ʚ ʷʢʦʤʫ 

ʜʝʨʞʘʚʘ ʩʪʘʣʘ ʤʘʞʦʨʠʪʘʨʥʠʤ ʘʢʮʽʦʥʝʨʦʤ, ʦʜʥʘʢ ʟʘ ʜʝʢʽʣʴʢʘ ʝʪʘʧʽʚ ʙʘʥʢ ʩʪʘʚ 

ʚʣʘʩʥʽʩʪʶ ʢʠʪʘʡʩʴʢʠʭ ʘʢʮʽʦʥʝʨʽʚ ʟ ʦʙʩʷʛʦʤ ʘʢʪʠʚʽʚ 352,8 ʤʣʥ. ʛʨʥ. ʪʘ ʟʙʠʪʢʘʤʠ 

ʚ ʦʙʩʷʟʽ 1,6 ʤʣʥ. ʛʨʥ. (ʩʪʘʥʦʤ ʥʘ 01.09.2023 ʨ.) [110].  

ɼʦʮʽʣʴʥʦ ʧʨʠ ʮʴʦʤʫ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʚ ʋʢʨʘʾʥʽ ʟ 2003 ʨ. ʩʧʦʜʽʚʘʥʥʷ 

ʧʦʢʣʘʜʘʣʠʩʴ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦ-ʧʨʦʤʠʩʣʦʚʠʭ ʛʨʫʧ. ʇʝʨʽʦʜ 2008-2013 ʨʨ. 

ʤʦʞʥʘ ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʷʢ ʧʝʨʽʦʜ ʢʨʠʪʠʯʥʦʾ ʦʮʽʥʢʠ ʧʦʣʽʪʠʢʠ ʙʘʥʢʽʚ ʱʦʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʧʨʦʪʝ ʞʦʜʥʠʭ ʥʘʪʷʢʽʚ ʱʦʜʦ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʨʦʟʚʠʪʢʫ ʩʘʤʝ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚ ʪʝʢʩʪʘʭ ʜʦʢʫʤʝʥʪʽʚ 

ʂʦʥʮʝʧʮʽʡ ʥʝ ʙʫʣʦ. ɺʘʞʣʠʚʦ ʪʘʢʦʞ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʮʝʡ ʧʝʨʽʦʜ ʭʘʨʘʢʪʝʨʠʟʫʚʘʚʩʷ 

ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʤʠ ʢʨʠʟʘʤʠ: 2008 ʨ., 2013-2014 ʨʨ. 

ʑʦʜʦ ʉʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫ ʥʘ 2022-2024 ʨʨ., ʚʚʘʞʘʻʤʦ, ʱʦ ʩʬʦʨʤʫʣʴʦʚʘʥʽ 

ʫ ʥʴʦʤʫ ʢʣʶʯʦʚʽ ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʻ ʪʦʯʢʦʚʠʤʠ  ̔ʨʝʘʣʽʩʪʠʯʥʠʤʠ, 

ʟʚʘʞʘʶʯʠ ʥʘ ʩʫʯʘʩʥʠʡ ʩʪʘʥ ʨʝʯʝʡ. ɺ ʪʦʡ ʞʝ ʯʘʩ, ʽʛʥʦʨʫʻʪʴʩʷ ʧʦʪʝʥʮʽʘʣ ʪʘʢʦʛʦ 

ʚʘʞʣʠʚʦʛʦ ʽʥʩʪʨʫʤʝʥʪʫ ʷʢ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ, ʷʢʠʡ ʟʘ ʮʽʣʝʩʧʨʷʤʦʚʘʥʦʾ ʪʘ 

ʚʠʚʘʞʝʥʦʾ ʧʽʜʪʨʠʤʢʠ ʜʝʨʞʘʚʠ ʟʜʘʪʥʠʡ ʟʘʙʝʟʧʝʯʠʪʠ ʤʫʣʴʪʠʧʣʽʢʘʪʠʚʥʠʡ ʝʬʝʢʪ 

ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʚʠʟʥʘʯʝʥʥʷ ʩʧʦʩʦʙʽʚ ʽ ʰʣʷʭʽʚ ʧʽʜʚʠʱʝʥʥʷ ʨʦʣʽ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚʠʤʘʛʘʻ ʘʥʘʣʽʟʫ ʢʣʶʯʦʚʠʭ 

ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʜʦ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʦʻʥʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ ʪʘ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʧʝʨʰʦʛʦ ʨʦʢʫ ʚʽʡʥʠ). 

ɿʘʟʥʘʯʠʤʦ, ʱʦ ʟʛʽʜʥʦ ʜʝʨʞʘʚʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, 

ʧʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ ʚ ʋʢʨʘʾʥʽ ʢʣʘʩʠʬʽʢʫʶʪʴ ʫ ʩʝʢʮʽʷʭ B çɼʦʙʫʚʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚè, C çʇʝʨʝʨʦʙʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴè, 

D çʇʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷè, 

E çɺʦʜʦʧʦʩʪʘʯʘʥʥʷ; ʢʘʥʘʣʽʟʘʮʽʷ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠè ʪʘ F çɹʫʜʽʚʥʠʮʪʚʦè 

[56]. ʂʣʶʯʦʚʽ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʋʢʨʘʾʥʽ ʟʘ ʧʝʨʽʦʜ 2017-2021 ʨʨ. ʫʟʘʛʘʣʴʥʝʥʦ ʚ ʪʘʙʣ. 2.2. 
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ʊʘʙʣʠʮʷ 2.2 

ʂʣʶʯʦʚʽ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧ̔ ʜʧʨʠʻʤʩʪʚ ʚ ʋʢʨʘʾʥʽ, 2017-2021 ʨʨ. 

ʇʦʢʘʟʥʠʢ/ʈʽʢ 2017 2018 2019 2020 2021 

ʂʽʣʴʢʽʩʪʴ ʘʢʪʠʚʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʦʜʠʥʠʮʴ 
71 135 75 887 81 537 81 711 82 467 

ʏʘʩʪʢʘ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

(ʩʝʢʮʽʾ B, C, D, E), % 
60,22 59,77 59,61 60,00 60,46 

ʏʘʩʪʢʘ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʽʚʥʠʮʪʚʘ, % 39,78 40,23 40,39 40,00 39,54 

ʏʘʩʪʢʘ ʘʢʪʠʚʥʠʭ ʧʨʦʤ. ʧʽʜʧʨʠʻʤʩʪʚ ʚ 

ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ, % 
11,11 11,38 11,69 11,68 11,80 

ʂʽʣʴʢʽʩʪʴ ʟʘʡʥʷʪʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʥʘ ʧʨʦʤ. 

ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ʪʠʩ. ʦʩʽʙ 
2 627,90 2 629,90 2 598,93 2 514,09 2 516,94 

ʏʘʩʪʢʘ ʟʘʡʥʷʪʠʭ ʦʩʽʙ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʩʝʢʮʽʾ B, C, D, E), % 
88,82 88,13 86,75 86,91 86,10 

ʏʘʩʪʢʘ ʟʘʡʥʷʪʠʭ ʦʩʽʙ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ 

ʙʫʜʽʚʥʠʮʪʚʘ, % 
11,18 11,87 13,25 13,09 13,90 

ʏʘʩʪʢʘ ʟʘʡʥʷʪʠʭ ʦʩʽʙ ʥʘ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʫ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ 

ʟʘʡʥʷʪʠʭ ʦʩʽʙ, % 

31,77 30,36 28,42 27,76 27,79 

ʆʙʩʷʛ ʨʝʘʣʽʟʦʚʘʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʨʦʜʫʢʮʽʾ, ʤʣʨʜ. ʛʨʥ. 
2 625,86 3 045,20 3 019,38 3 236,37 4 678,91 

ʆʙʩʷʛ ʚʠʨʦʙʣʝʥʦʾ ʙʫʜʽʚʝʣʴʥʦʾ ʧʨʦʜʫʢʮʽʾ, 

ʤʣʨʜ. ʛʨʥ. 
105,68 141,21 181,70 202,08 258,07 

ɯʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, % 97,10 95,30 91,70 104,50 97,80 

ʌʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ (ʩʘʣʴʜʦ) ʜʦ 

ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʧʨʦʤ. ʧʽʜʧʨʠʻʤʩʪʚ, 

ʤʣʨʜ. ʛʨʥ. 

83,93 160,57 182,73 -24,34 457,89 

ʏʘʩʪʢʘ ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, % 
28,35 27,20 27,05 29,70 28,85 

ɿʥʦʩ ʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ, % 55,05 60,60 55,70 56,48 54,52 

ʆʙʩʷʛ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʤʣʨʜ. ʛʨʥ. 
195,48 255,89 316,54 220,15 298,65 

ʆʙʩʷʛ ʚʘʣʦʚʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʤʣʨʜ. ʛʨʥ. 
694,29 829,31 898,07 878,18 1262,07 

ʏʘʩʪʢʘ ʽʥʥʦʚʘʮʽʡʥʦ ʘʢʪʠʚʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʨʦʤ. 

ʧʽʜʧʨʠʻʤʩʪʚ, % 

16,2 16,4 15,8 16,8 ʭ 

ɯʥʜʠʢʘʪʦʨ ʜʽʣʦʚʦʾ ʚʧʝʚʥʝʥʦʩʪʽ  

ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 
-4,80 -4,60 -5,80 -11,80 -8,10 

ɯʥʜʠʢʘʪʦʨ ʜʽʣʦʚʦʾ ʚʧʝʚʥʝʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʽʚʥʠʮʪʚʘ 
-24,60 -18,40 -19,50 -30,70 -21,70 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56]. 



107 
 

ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʚʽʜʯʠʪʴ, ʱʦ ʜʦ 

ʢʽʥʮʷ 2021 ʨ. ʙʽʣʴʰʽʩʪʴ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʜʦʣʘʣʠ ʟʙʠʪʢʦʚʽʩʪʴ, ʷʢʘ 

ʤʘʣʘ ʤʽʩʮʝ ʫ 2020 ʨ. ʗʢʱʦ ʧʽʩʣʷ ʧʘʥʜʝʤʽʾ COVID-19 ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2020 ʨ. 

ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘʟʥʘʣʠ ʟʙʠʪʢʽʚ ʫ ʩʫʤʽ -24,34 ʤʣʨʜ. ʛʨʥ., ʪʦ ʫ 2021 ʨ. 

ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʜʦ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʩʢʣʘʚ 457,89 ʤʣʨʜ. ʛʨʥ. ɿʘ ʧʽʜʩʫʤʢʘʤʠ 

2021 ʨ. ʯʘʩʪʢʘ ʘʢʪʠʚʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ 

ʘʢʪʠʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʢʣʘʣʘ 11,80% ʘʙʦ 82 467 ʦʜʠʥʠʮʴ; ʢʽʣʴʢʽʩʪʴ ʟʘʡʥʷʪʠʭ 

ʧʨʘʮʽʚʥʠʢʽʚ ʥʘ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʩʪʘʥʦʚʠʣʘ 2 516,94 ʪʠʩ. ʦʩʽʙ, ʟ ʷʢʠʭ 

86,10% ï ʮʝ ʧʨʘʮʽʚʥʠʢʠ, ʟʘʡʥʷʪʽ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʩʝʢʮʽʡ B, C, D, E. 

ɿʽʩʪʘʚʣʝʥʥʷ ʜʠʥʘʤʽʢʠ ʪʘʢʠʭ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʦʟʚʠʪʢʫ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʷʢ ʩʪʫʧʽʥʴ ʟʥʦʩʫ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʯʘʩʪʢʘ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ, ʩʧʨʷʤʦʚʘʥʠʭ ʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʫ ʧʠʪʦʤʽʡ ʚʘʟʽ 

ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʧʽʜʧʨʠʻʤʩʪʚ, ʯʘʩʪʢʘ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʟʘʛʘʣʴʥʽʡ 

ɺɼɺ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ (2017-2021 ʨʨ.) (ʨʠʩ. 2.11) ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʧʨʦʤʠʩʣʦʚʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʘʢʪʠʚʥʦ ʚʢʣʘʜʘʣʠ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʫ ʤʘʪʝʨʽʘʣʴʥʽ ʪʘ 

ʥʝʤʘʪʝʨʽʘʣʴʥʽ ʘʢʪʠʚʠ. ɸʣʝ ʧʦʧʨʠ ʩʫʪʪʻʚʫ ʯʘʩʪʢʫ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʯʘʩʪʢʘ ʩʪʚʦʨʶʚʘʥʦʾ ʧʨʦʤʠʩʣʦʚʽʩʪʶ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ï ʩʫʪʪʻʚʦ 

ʥʠʞʯʘ, ʱʦ ʟʘʩʚʽʜʯʫʻ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʚʽʜʜʘʯʽ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ, 

ʘ ʪʘʢʦʞ ʥʝʜʦʩʪʘʪʥʶ ʝʬʝʢʪʠʚʥʽʩʪʴ ʾʭ ʨʦʟʧʦʜʽʣʫ ʤʽʞ ʛʘʣʫʟʷʤʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. 

 

ʈʠʩ. 2.11. ɿʥʦʩ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ, ʢʘʧʽʪʘʣʴʥʽ ʽʥʚʝʩʪʠʮʽʾ ʪʘ ʚʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ (%), 2017-2021 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56].  
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ɺʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, %
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ʅʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2021 ʨ. ʟʥʦʩ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʥʘ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʟʘʣʠʰʘʚʩʷ ʥʘ ʜʫʞʝ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ, ʟʦʢʨʝʤʘ: ʥʘ 

ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʩʬʝʨʠ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ 

ʧʦʚʽʪʨʷ ï 68,03%; ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï 60,23%, ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, 

ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ ï 60,18%; ʙʫʜʽʚʥʠʮʪʚʘ ï 45,53%; ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ  ̔ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨ'ʻʨʽʚ ï 38,63% [56]. ʉʪʘʥ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʽʩʥʦ ʧʦʚ'ʷʟʘʥʠʡ ʽʟ ʚʘʞʣʠʚʦʶ ʧʨʦʙʣʝʤʦʶ, ʱʦ ʨʦʢʘʤʠ 

ʩʪʨʠʤʫʻ ʨʦʟʢʨʠʪʪʷ ʾʭ ʝʢʦʥʦʤʽʯʥʦʛʦ  ʧʦʪʝʥʮʽʘʣʫ ï ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʝʥʝʨʛʦʻʤʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ (ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʩʧʦʞʠʚʘʻ ʙʣʠʟʴʢʦ 32% ʝʥʝʨʛʽʾ ʢʨʘʾʥʠ) [55]. 

ɸʥʘʣʽʟ ʩʪʨʫʢʪʫʨʠ ʛʘʣʫʟʝʚʦʛʦ ʨʦʟʧʦʜʽʣʫ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ, ʦʩʚʦʻʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ 2017-2021 ʨʨ. ʚʢʘʟʫʻ ʥʘ 

ʪʝ, ʱʦ ʥʘʡʚʠʱʘ ʯʘʩʪʢʘ ʢʘʧʽʪʘʣʴʥʠʭ ʚʢʣʘʜʝʥʴ ʧʨʠʧʘʜʘʣʘ ʥʘ ʧʝʨʝʨʦʙʥʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ (37,17%), ʥʘʡʥʠʞʯʘ ï ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʝʡ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, 

ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ (1,47%) [56]. ʉʴʦʛʦʜʥʽ ʚʽʪʯʠʟʥʷʥʠʤ  

ʧ̔ ʜʧʨʠʻʤʩʪʚʘʤ ʩʢʣʘʜʥʦ ʟʘʣʫʯʠʪʠ ʫ ʧʦʪʨʽʙʥʦʤʫ ʦʙʩʷʟʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʯʝʨʝʟ 

ʥʘʜʪʦ ʜʦʨʦʛʽ ʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ ʪʘ ʥʝʨʦʟʚʠʥʝʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʨʠʥʦʢ, ʪʦʤʫ ʚʦʥʠ 

ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ ʦʨʽʻʥʪʫʶʪʴʩʷ ʥʘ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʪʘ ʢʨʝʜʠʪʦʨʩʴʢʫ 

ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ (ʚʽʜʪʝʨʤʽʥʫʚʘʥʥʷ ʧʣʘʪʝʞʽʚ ʟʘ ʦʪʨʠʤʘʥʽ ʚʠʨʦʙʥʠʯʽ ʨʝʩʫʨʩʠ) [59]. 

ʑʦʜʦ ʜʞʝʨʝʣ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʧʦʪʨʽʙʥʦ ʟʘʟʥʘʯʠʪʠ: ʟʘ 

ʜʘʥʠʤʠ 2021 ʨ. ʯʘʩʪʢʘ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʫ ʟʘʛʘʣʴʥʽʡ ʩʪʨʫʢʪʫʨʽ ʜʞʝʨʝʣ ʢʘʧʽʪʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʤʘʣʘ ʘʙʩʦʣʶʪʥʫ ʧʝʨʝʚʘʛʫ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

 ̔ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨ'ʻʨʽʚ (99,51%), ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (97%), ʧʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ ʙʫʣʠ ʚʣʘʩʥʽ ʢʦʰʪʠ 

(79,16%). ɺʣʘʩʥʽ ʢʦʰʪʠ ʟʘʡʤʘʣʠ ʩʫʪʪʻʚʫ ʯʘʩʪʢʫ ʫ ʩʪʨʫʢʪʫʨʽ ʜʞʝʨʝʣ ʢʘʧʽʪʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʧʽʜʧʨʠʻʤʩʪʚ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ; ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ 

(40,57%), ʙʫʜʽʚʝʣʴʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (24,73%). ʂʨʝʜʠʪʠ ʙʘʥʢʽʚ ʪʘ ʽʥʰʽ ʧʦʟʠʢʠ 

ʤʘʣʠ ʽʩʪʦʪʥʫ ʯʘʩʪʢʫ ʚ ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ 

ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ 

(17,22%) [56]. 
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ɺʘʞʣʠʚʠʤ ʘʩʧʝʢʪʦʤ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʻ ʾʭʥ ̫ʽʥʥʦʚʘʮʽʡʥʘ 

ʜʽʷʣʴʥʽʩʪʴ. ɺ ʋʢʨʘʾʥʽ ʫ 2000-2020 ʨʨ. ʯʘʩʪʢʘ ʽʥʥʦʚʘʮʽʡʥʦ-ʘʢʪʠʚʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʟʤʝʥʰʠʣʘʩʴ ʥʘ 6,67% ʽ ʩʢʣʘʣʘ 16,80% ʫ 2020 ʨ. ɺʦʜʥʦʯʘʩ, ʚʠʪʨʘʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʽʥʥʦʚʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ ʤʘʣʠ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ: 

ʟʘ ʧʝʨʽʦʜ 2000-2020 ʨʨ. ʾʭ ʦʙʩʷʛ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 718,53% ʽ ʫ 2020 ʨ. ʩʪʘʥʦʚʠʚ 

14,407 ʤʣʨʜ. ʛʨʥ. ɸʥʘʣʽʟ ʩʪʨʫʢʪʫʨʠ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʠʪʨʘʪ ʽʥʥʦʚʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ 2017-2020 ʨʨ. ʩʚʽʜʯʠʪʴ, ʱʦ ʥʘʡʙʽʣʴʰʫ 

ʚʘʛʫ ʤʘʣʠ ʚʣʘʩʥʽ ʢʦʰʪʠ ʧʽʜʧʨʠʻʤʩʪʚ ï ʚ ʩʝʨʝʜʥʴʦʤʫ 86,45% (ʢʦʰʪʠ ʜʝʨʞʘʚʥʦʛʦ 

ʙʶʜʞʝʪʫ, ʚ ʩʝʨʝʜʥʴʦʤʫ ï 3,39%) [56].  

ʋ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʢʣʶʯʦʚʠʭ ʘʩʧʝʢʪʽʚ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʧʦʯʘʪʢʫ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʦʻʥʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ, 

ʤʦʞʥʘ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʋʢʨʘʾʥʽ ʧʝʨʝʙʫʚʘʣʠ ʥʘ 

ʝʪʘʧʽ  ʧʦʩʪʫʧʦʚʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʚʽʜ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʧʘʥʜʝʤʽʾ 

COVID-19. ɺʦʜʥʦʯʘʩ, ʟʘʢʦʨʝʥʽʣʽ ʧʨʦʙʣʝʤʠ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʟʘʣʠʰʘʣʠʩʷ ʙʝʟ ʟʤʽʥ.  

ʅʘʮʽʦʥʘʣʴʥʘ ʝʢʦʥʦʤʽʢʘ ʟʘʟʥʘʣʘ ʰʦʢʫ ʚʥʘʩʣʽʜʦʢ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʟʙʨʦʡʥʦʾ 

ʘʛʨʝʩʽʾ ʨʦʩʽʡʩʴʢʦʾ ʬʝʜʝʨʘʮʽʾ 24 ʣʶʪʦʛʦ 2022 ʨ. ʍʘʨʘʢʪʝʨʥʦ ʪʝ, ʱʦ ʫ 2022 ʨ. 

ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʝ ʩʪʘʥʦʚʠʱʝ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʤʽʥʶʻʪʴʩʷ 

ʢʨʠʪʠʯʥʦ (ʨʠʩ. 2.12). 

 

ʈʠʩ. 2.12. ʊʝʤʧʠ ʩʧʘʜʘʥʥʷ ʦʢʨʝʤʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʋʢʨʘʾʥʠ 

(%), 2022/2021 ʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56].  

 

-160.00 -140.00 -120.00 -100.00 -80.00 -60.00 -40.00 -20.00 0.00

ʂʽʣʴʢʽʩʪʴ ʘʢʪʠʚʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ

ɯʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ

ɯʥʜʠʢʘʪʦʨ ʜʽʣʦʚʦʾ ʚʧʝʚʥʝʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ

ʆʙʩʷʛ ʨʝʘʣʽʟʦʚʘʥʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ 

ʜʦʙʫʚʥʦʾ ʪʘ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ
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ʊʘʢ, ʘʥʘʣʽʟ ʦʢʨʝʤʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ 

2022 ʨ. ʚʢʘʟʫʻ ʥʘ ʩʫʪʪʻʚʽ ʩʧʘʜʥʽ ʪʝʥʜʝʥʮʽʾ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2021 ʨ. ɿʦʢʨʝʤʘ, ʫ 

2022 ʨ., ʧʦʨʽʚʥʷʥʦ ʟ 2021 ʨ., ʢʽʣʴʢʽʩʪʴ ʘʢʪʠʚʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʟʤʝʥʰʠʣʘʩʴ ʥʘ 13,62% ʘʙʦ ʥʘ 11 226 ʦʜ. (ʚ ʪʦʤʫ ʯʠʩʣʽ: ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʩʝʢʮʽʡ B, C, D, E ï ʥʘ 11,9% ʘʙʦ ʥʘ 5 935 ʦʜ.; ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʙʫʜʽʚʥʠʮʪʚʘ ï ʥʘ 16,22% ʘʙʦ ʥʘ 5 291 ʦʜ.); ʽʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ 

ʟʥʠʟʠʚʩʷ ʥʘ 43,46%, ʪʦʙʪʦ ʟ 97,8% ʜʦ 55,3%; ʽʥʜʠʢʘʪʦʨ ʜʽʣʦʚʦʾ ʚʧʝʚʥʝʥʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ï ʥʘ 136,24%; ʦʙʩʷʛ ʨʝʘʣʽʟʦʚʘʥʦʾ ʧʨʦʜʫʢʮʽʾ ʜʦʙʫʚʥʦʾ 

ʪʘ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʘ ʩʽʯʝʥʴ-ʚʝʨʝʩʝʥʴ 2022 ʨ., ʧʦʨʽʚʥʷʥʦ ʟ 

ʘʥʘʣʦʛʽʯʥʠʤ ʧʝʨʽʦʜʦʤ ʤʠʥʫʣʦʛʦ ʨʦʢʫ ʟʤʝʥʰʠʚʩʷ ʥʘ 30,06% ʘʙʦ ʥʘ 

606,02 ʤʣʨʜ. ʛʨʥ. (ʚ ʪʦʤʫ ʯʠʩʣʽ, ʟʤʝʥʰʠʚʩʷ ʦʙʩʷʛ ʧʨʦʜʫʢʮʽʾ ʨʝʘʣʽʟʦʚʘʥʦʾ ʟʘ 

ʤʝʞʘʤʠ ʢʨʘʾʥʠ ï ʥʘ 42,07% ʘʙʦ ʥʘ 318,89 ʤʣʨʜ. ʛʨʥ.). 

ʅʝʦʙʭʽʜʥʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʟ 10 ʞʦʚʪʥʷ 2022 ʨ. ʝʥʝʨʛʝʪʠʯʥʠʡ  ̔ʧʨʦʤʠʩʣʦʚʠʡ 

ʩʝʢʪʦʨʠ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ ʩʪʘʣʠ ʦʙôʻʢʪʘʤʠ ʚʦʨʦʞʠʭ ʨʘʢʝʪʥʠʭ ʘʪʘʢ. ʉʪʘʥʦʤ 

ʥʘ 27 ʚʝʨʝʩʥʷ 2022 ʨ. ʧʦʚʥʽʩʪʶ ʘʙʦ ʯʘʩʪʢʦʚʦ ʟʨʫʡʥʦʚʘʥʦ 422 ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ [100]. ʉʪʘʥʦʤ ʥʘ 23 ʩʽʯʥʷ 2023 ʨ., ʝʥʝʨʛʦʩʠʩʪʝʤʘ ʋʢʨʘʾʥʠ 

ʧʝʨʝʞʠʣʘ 12 ʨʘʢʝʪʥʠʭ ʘʪʘʢ ʚʦʨʦʛʘ ʪʘ 14 ʫʜʘʨʽʚ ʙʝʟʧʽʣʦʪʥʠʭ ʣʽʪʘʣʴʥʠʭ ʘʧʘʨʘʪʽʚ 

[58].  

ɿʛʽʜʥʦ ʟ PDNA (ʤʝʪʦʜʦʣʦʛʽʷ ʦʮʽʥʢʠ ʧʦʪʨʝʙ ʧʽʩʣʷ ʢʘʪʘʩʪʨʦʬʠ) ʉʚʽʪʦʚʦʛʦ 

ʙʘʥʢʫ ʩʪʘʥʦʤ ʥʘ 01.07.2022 ʨ. ʟʘʛʘʣʴʥʘ ʚʘʨʪʽʩʪʴ ʟʙʠʪʢʽʚ ʧʨʦʤʠʩʣʦʚʦʤʫ ʩʝʢʪʦʨʫ 

ʦʮʽʥʶʻʪʴʩʷ ʫ 8,1 ʤʣʨʜ. ʜʦʣ. ʉʐɸ, ʱʦ ʩʪʘʥʦʚʠʪʴ ʤʘʡʞʝ 4,1% ɺɺʇ ʢʨʘʾʥʠ ʫ 

2021 ʨ., 6,3% ʟʘʛʘʣʴʥʠʭ ʘʢʪʠʚʽʚ ʽ 24,9% ʩʫʢʫʧʥʦʛʦ ʨʦʟʤʽʨʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 

ʫʩʽʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʩʝʢʪʦʨʘʭ ʩʪʘʥʦʤ ʥʘ 3 ʢʚʘʨʪʘʣ 2021 ʨ. [100]. ʈʦʟʤʽʨ ʧʨʷʤʦʾ 

ʰʢʦʜʠ ʽʥʬʨʘʩʪʨʫʢʪʫʨʽ ʪʘ ʘʢʪʠʚʘʤ, ʚʥʘʩʣʽʜʦʢ ʧʽʜʨʠʚʫ ʦʢʫʧʘʥʪʘʤʠ ʂʘʭʦʚʩʴʢʦʾ 

ɻɽʉ 06.06.2023 ʨ. ʩʢʣʘʚ 2,9 ʤʣʨʜ. ʜʦʣ. ʉʐɸ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʝʥʝʨʛʝʪʠʯʥʦʤʫ 

ʩʝʢʪʦʨʫ ʟʘʚʜʘʥʦ ʰʢʦʜʠ ʥʘ ʩʫʤʫ 1,26 ʤʣʨʜ. ʜʦʣ. ʉʐɸ [115]. 

ʅʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ, ʟʘʛʨʦʟʣʠʚʠʤ ʜʣʷ ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ ʋʢʨʘʾʥʠ ʻ ʪʦʡ 

ʬʘʢʪ, ʱʦ ʙʦʡʦʚʽ ʜʽʾ ʚʽʜʙʫʚʘʶʪʴʩʷ ʫ ʨʝʛʽʦʥʘʭ ʚʠʩʦʢʦʾ ʢʦʥʮʝʥʪʨʘʮʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ. ɺʦʜʥʦʯʘʩ, ʄʽʥʽʩʪʝʨʩʪʚʦ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʨʝʘʣʽʟʦʚʫʻ ʧʨʦʛʨʘʤʫ ʟ 

ʨʝʣʦʢʘʮʽʾ ʙʽʟʥʝʩʫ ʽʟ ʟʦʥʠ ʙʦʡʦʚʠʭ ʜʽʡ. ʉʪʘʥʦʤ ʥʘ 16.07.2022 ʨ. ʩʝʨʝʜ 467 



111 
 

ʧʝʨʝʤʽʱʝʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʚʞʝ ʚʽʜʥʦʚʠʣʠ ʜʽʷʣʴʥʽʩʪʴ ʥʘ ʥʦʚʦʤʫ ʤʽʩʮʽ ï 

33,1% ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ [103]. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʤʘʩʰʪʘʙʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʚʽʡʥʠ ʜʣʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝʢʠ ʋʢʨʘʾʥʠ ʚʠʜʘʻʪʴʩʷ ʙʽʣʴʰ ʟʘʛʨʦʟʣʠʚʦʶ, 

ʷʢʱʦ ʚʨʘʭʫʚʘʪʠ ʚʥʝʩʢʠ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʚʘʣʦʚʦʾ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʫ 

ʨʦʟʨʽʟʽ ʦʙʣʘʩʪʝʡ (ʨʠʩ. 2.13). 

 

ʈʠʩ. 2.13. ʈʝʛʽʦʥʘʣʴʥʠʡ ʨʦʟʧʦʜʽʣ ʯʘʩʪʦʢ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ 

ʚʘʨʪʦʩʪʽ ʋʢʨʘʾʥʠ (%) ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ 2014-2020 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56].  

 

ʊʘʢ, ʟ ʨʠʩ. 2.13 ʤʦʞʥʘ ʧʦʙʘʯʠʪʠ, ʱʦ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ, ʥʘʡʙʽʣʴʰʫ ʯʘʩʪʢʫ ʫ 

ɺɼɺ ʤʘʣʠ ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ɼʥʽʧʨʦʧʝʪʨʦʚʩʴʢʦ ʾʦʙʣ. (17,6%), 

ʂʠʾʚʩʴʢʦʾ ʦʙʣ. (11,42%), ɼʦʥʝʮʴʢʦʾ ʦʙʣ. (9,66%) (ʟʘ ʚʠʢʣʶʯʝʥʥʷʤ ʟʦʥʠ ɸʊʆ), 

ʇʦʣʪʘʚʩʴʢʦʾ ʦʙʣ. (8,85%), ʍʘʨʢʽʚʩʴʢʦʾ ʦʙʣ. (7,37%). ɼʦ ʚʽʡʥʠ ʥʘ ʉʭʦʜʽ ʋʢʨʘʾʥʠ, 

ʷʢʘ ʨʦʟʧʦʯʘʣʘʩʴ ʚʪʦʨʛʥʝʥʥʷʤ ʨʦʩʽʡʩʴʢʠʭ ʟʘʛʦʥʽʚ ʫ ʢʚʽʪʥʽ 2014 ʨ., ʯʘʩʪʢʘ ʫ ɺɼɺ 

ʃʫʛʘʥʩʴʢʦʾ ʦʙʣ. ʩʢʣʘʜʘʣʘ ï 5,72%, ɼʦʥʝʮʴʢʦʾ ʦʙʣ. ï 16,25%, ɸʚʪʦʥʦʤʥʦʾ 

ʨʝʩʧʫʙʣʽʢʠ ʂʨʠʤ ï 2,16% (ʟʘ ʜʘʥʠʤʠ 2013 ʨ.). 

ʆʮʽʥʶʶʯʠ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ ʚʽʡʥʠ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʧʝʨʰʦʛʦ 

ʨʦʢʫ, ʊ. ɹʦʛʜʘʥ ʟʘʟʥʘʯʘʻ: çʛ̔ ʛʘʥʪʩʴʢʽ ʚʪʨʘʪʠ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʚ ʧʝʨʰʠʡ ʨʽʢ ʚʽʡʥʠ 
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ʚʠʨʽʟʥʷʶʪʴ ʥʘʰʫ ʢʨʘʾʥʫ ʚʽʜ ʽʥʰʠʭ ʝʧʽʟʦʜʽʚ ʚʦʻʥʥʠʭ ʜʽʡ. ʊʘʢ, ʧʘʜʽʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ɺɺʇ ʟ ʪʝʤʧʦʤ 25-50% ʟʘ ʦʜʠʥ ʨʽʢ ʢʦʥʬʣʽʢʪʫ, ʟʘʟʚʠʯʘʡ, ʤʘʣʦ ʤʽʩʮʝ ʣʠʰʝ ʚ 

ʢʨʘʾʥʘʭ, ʱʦ ʟʘʟʥʘʚʘʣʠ ʢʘʧʽʪʫʣʷʮʽʾ ʯʠ ʥʠʱʽʚʥʦʾ ʧʦʨʘʟʢʠ ʫ ʚʽʡʥʽ (ʅʽʤʝʯʯʠʥʘ, 

ɸʚʩʪʨʽʷ, ʗʧʦʥʽʷ, ɯʨʘʢ), ʘʙʦ ʞ ʫ ʢʨʘʾʥʘʭ, ʜʝ ʙʦʡʦʚʽ ʜʽʾ ʚʝʣʠʩʷ ʥʘ ʧʦʥʘʜ 50% 

ʪʝʨʠʪʦʨʽʾ (ɹʦʩʥʽʷ ʽ ɻʝʨʮʝʛʦʚʠʥʘ)è [12]. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʥʝʧʨʦʩʪʫ ʩʠʪʫʘʮʽʶ, ʫʨʷʜʦʤ ʽʟ ʟʘʣʫʯʝʥʥʷʤ ʤʽʞʥʘʨʦʜʥʠʭ 

ʝʢʩʧʝʨʪʽʚ ʽ ʛʨʦʤʘʜʩʴʢʽʩʪʶ ʦʧʨʘʮʴʦʚʫʻʪʴʩʷ ʧʣʘʥ ʚʽʜʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʚ 

ʷʢʽʡ ʧʨʦʤʠʩʣʦʚʦʤʫ ʩʝʢʪʦʨʫ ʚʽʜʚʦʜʠʪʴʩʷ ʦʩʦʙʣʠʚʝ ʤʽʩʮʝ. ʅʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ, 

ʇʣʘʥ ʚʽʜʥʦʚʣʝʥʥʷ ʋʢʨʘʾʥʠ ʤʽʩʪʠʪʴ ʜʝʢʽʣʴʢʘ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʦʛʨʘʤ, ʷʢʽ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʩʪʦʩʫʶʪʴʩʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ: çʈʦʟʚʠʪʦʢ ʩʝʢʪʦʨʽʚ 

ʝʢʦʥʦʤʽʢʠ ʟ ʜʦʜʘʥʦʶ ʚʘʨʪʽʩʪʶè, çɽʥʝʨʛʝʪʠʯʥʘ ʥʝʟʘʣʝʞʥʽʩʪʴ ʪʘ ɿʝʣʝʥʠʡ ʢʫʨʩè, 

çɿʘʙʝʟʧʝʯʝʥʥʷ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʢʘʧʽʪʘʣʫè ʪʦʱʦ. ɿʦʢʨʝʤʘ, ʚ ʨʘʤʢʘʭ 

ʧʨʦʛʨʘʤʠ çɿʘʙʝʟʧʝʯʝʥʥʷ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʜʦʩʪʫʧʫ ʜʦ ʢʘʧʽʪʘʣʫè ʧʝʨʝʜʙʘʯʘʻʪʴʩʷ 

ʩʪʚʦʨʝʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʬʦʥʜʫ ʩʪʨʫʢʪʫʨʥʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʢʦʥʦʤʽʢʠ 

(ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʨʦʟʚʠʪʢʫ), ʚʞʠʪʪʷ ʟʘʭʦʜʽʚ ʱʦʜʦ ʧʦʩʠʣʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʘʧʽʪʘʣʫ (ʨʝʢʘʧʽʪʘʣʽʟʘʮʽʷ ʪʘ ʟʙʽʣʴʰʝʥʥʷ ʢʘʧʽʪʘʣʫ ʜʣʷ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ 

ʟʚôʷʟʢʫ ʟ ʚʽʡʥʦʶ) [129]. ʇʦʪʨʽʙʥʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʦʢʨʝʤʽ ʧʨʦʻʢʪʠ ʚ ʨʘʤʢʘʭ ʮʽʻʾ 

ʧʨʦʛʨʘʤʠ ʚʞʝ ʨʝʘʣʽʟʦʚʫʶʪʴʩʷ: ʟʦʢʨʝʤʘ, ʚʽʜʙʫʣʦʩʷ ʨʦʟʰʠʨʝʥʥʷ ɼʝʨʞʘʚʥʦʾ 

ʧʨʦʛʨʘʤʠ çɼʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ 5-7-9%è (ʟʘ ʯʘʩ ʜʽʾ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ ʚ ʤʝʞʘʭ 

ʧʨʦʛʨʘʤʠ ʩʪʘʥʦʤ ʥʘ 18.12.2023 ʨ. ʚʠʜʘʥʦ 42 847 ʧʽʣʴʛʦʚʠʭ ʢʨʝʜʠʪʽʚ ʥʘ ʩʫʤʫ 

170,5 ʤʣʨʜ. ʛʨʥ.) [103]. ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʙʘʞʘʥʠʭ ʦʙʩʷʛʽʚ ʟʘʣʫʯʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʚ 

ʝʢʦʥʦʤʽʢʫ ʋʢʨʘʾʥʠ, ʷʢ ʟʘ ʨʘʭʫʥʦʢ ʨʝʩʫʨʩʽʚ ʟʦʚʥʽʰʥʽʭ, ʪʘʢ ʽ ʚʥʫʪʨʽʰʥʽʭ 

ʽʥʚʝʩʪʦʨʽʚ, ʢʨʠʪʠʯʥʦ ʚʘʞʣʠʚʠʤ ʻ ʧʦʢʨʘʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʣʽʤʘʪʫ ʚ ʢʨʘʾʥʽ 

[16].  

ʆʩʦʙʣʠʚʦ ʚʘʞʣʠʚʠʤ ʢʨʦʢʦʤ ʫ ʮʴʦʤʫ ʥʘʧʨʷʤʽ ʚʚʘʞʘʻʤʦ ʟʘʧʨʦʚʘʜʞʝʥʥ ̫

ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʡʩʴʢʦʚʠʭ ʨʠʟʠʢʽʚ ʜʣʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʻʢʪʽʚ ʫ ʧʨʽʦʨʠʪʝʪʥʠʭ 

ʩʝʢʪʦʨʘʭ (ʟ 2024 ʨ. ʥʘʙʨʘʣʠ ʯʠʥʥʦʩʪʽ ʟʤʽʥʠ ʜʦ ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ çʇʨʦ ʬʽʥʘʥʩʦʚʽ 

ʤʝʭʘʥʽʟʤʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʝʢʩʧʦʨʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽè ʱʦʜʦ ʩʪʨʘʭʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ 

ʚ ʋʢʨʘʾʥʽ ʚʽʜ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ) ʪʦʱʦ. ʉʪʨʘʭʫʚʘʥʥʷ ʚʽʜ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ ʻ 

ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʚ ʤʝʭʘʥʽʟʤʽ ʟʘʣʫʯʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʚ 
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ʥʘʮʽʦʥʘʣʴʥʫ ʝʢʦʥʦʤʽʢʫ, ʘ ʨʘʟʦʤ ʽʟ ʥʘʙʨʘʥʥʷʤ ʯʠʥʥʦʩʪʽ ʟʤʽʥ ʜʦ ɿʘʢʦʥʫ, ʧʦʢʨʠʪʪʷ 

ʚʽʜ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ ʤʦʞʫʪʴ ʦʪʨʠʤʘʪʠ ʪʘʢʦʞ ʽ ʫʢʨʘʾʥʩʴʢʽ ʢʦʤʧʘʥʽʾ, ʷʢʽ 

ʽʥʚʝʩʪʫʶʪʴ ʚ ʋʢʨʘʾʥʫ [107].  

ʗʢ ʟʘʟʥʘʯʘʶʪʴ ʝʢʩʧʝʨʪʠ, çéʟʫʩʠʣʣʷ ʟ ʧʦʚʦʻʥʥʦʾ ʚʽʜʙʫʜʦʚʠ ʩʪʚʦʨʶʶʪʴ 

ʫʥʽʢʘʣʴʥʫ ʤʦʞʣʠʚʽʩʪʴ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʚʠʨʦʙʥʠʯʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʋʢʨʘʾʥʠ ʪʘ 

ʟʘʣʫʯʝʥʥʷ ʽʥʦʟʝʤʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʘ ʯʝʨʝʟ 

ʨʦʟʚʠʪʦʢ ʩʝʢʪʦʨʫ ʚʠʨʦʙʥʠʮʪʚʘ, çʟʝʣʝʥʫè ʤʦʜʝʨʥʽʟʘʮʽʶ ʪʘ ʪʨʘʥʩʬʝʨ ʩʫʯʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʚʽʜʙʫʜʦʚʘ ʟʘʢʣʘʜʝ ʦʩʥʦʚʫ ʜʣʷ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʟʨʦʩʪʘʥʥʷ ʪʘ ʩʧʨʠʷʪʠʤʝ ʙʽʣʴʰ ʪʽʩʥʽʡ ʽʥʪʝʛʨʘʮʽʾ ʋʢʨʘʾʥʠ ʫ ʩʚʽʪʦʚʫ ʝʢʦʥʦʤʽʢʫè 

[124]. 

ʉʴʦʛʦʜʥʽ ʜʣʷ ʪʦʛʦ, ʱʦʙ ʩʬʦʨʤʫʚʘʪʠ ʨʦʟʫʤʽʥʥʷ ʧʦʪʝʥʮʽʡʥʦʾ ʨʦʣʽ ʙʘʥʢʽʚ ʫ 

ʧʨʦʮʝʩʘʭ ʚʽʜʙʫʜʦʚʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʚʘʞʣʠʚʦ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʨʝʩʫʨʩʥʠʡ 

ʧʦʪʝʥʮʽʘʣ ʪʘ ʩʪʘʥ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ. ɿʘʟʥʘʯʠʤʦ, ʱʦ 

ʩʪʘʥʦʤ ʥʘ ʛʨʫʜʝʥʴ 2023 ʨ. ʚ ʋʢʨʘʾʥʽ ʬʫʥʢʮʽʦʥʫʻ 63 ʙʘʥʢʠ, ʟ ʷʢʠʭ 5 ʙʘʥʢʽʚ ʽʟ 

ʜʝʨʞʘʚʥʠʤ ʢʘʧʽʪʘʣʦʤ, 20 ʙʘʥʢʽʚ ʽʟ 100% ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ. ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ 

ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʩʪʘʥʦʤ ʥʘ ʛʨʫʜʝʥʴ 2023 ʨ. ʩʢʣʘʚ 3 107, 766 ʤʣʨʜ. ʛʨʥ., ʟ ʥʠʭ 

ʥʝʧʨʘʮʶʶʯʽ ï 13,84%. ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʩʪʨʫʢʪʫʨʫ ʧʘʩʠʚʽʚ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ ʟʘ 

ʧʝʨʽʦʜ 2019-2023 ʨʨ. (ʪʘʙʣ. 2.3). 

ʊʘʙʣʠʮʷ 2.3 

ʉʪʨʫʢʪʫʨʘ ʩʫʤʘʨʥʠʭ ʧʘʩʠʚʽʚ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ, 2019-2023 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2019 2020 2021 2022 2023 
2023/ 

2022 

ʇʘʩʠʚʠ ʙʘʥʢʽʚ, 

ʤʣʨʜ. ʛʨʥ., ʚ ʪ.ʯ.: 
1 493,30 1 822,84 2 053,23 2 351,68 2 748,81 397,14 

ʂʘʧʽʪʘʣ, ʤʣʨʜ. ʛʨʥ. 199,92 209,46 255,51 215,84 337,41 121,57 

ɿʦʙʦʚôʷʟʘʥʥʷ, ʤʣʨʜ. ʛʨʥ., 

ʚ ʪ.ʯ.: 
1 293,38 1 613,38 1 797,72 2 135,84 2 411,41 275,57 

ʂʦʰʪʠ ʩʫʙ'ʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, 

ʤʣʨʜ. ʛʨʥ. 

498,16 646,49 758,43 889,53 1 142,47 252,95 

ʂʦʰʪʠ ʩʫʙ'ʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, % 
38,52 40,07 42,19 41,65 47,38 5,73 

ʂʦʰʪʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ, 

ʤʣʨʜ. ʛʨʥ. 
552,12 681,89 726,90 933,24 1 034,22 100,98 

ʂʦʰʪʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ, % 42,69 42,26 40,43 43,69 42,89 -0,81 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʪʘ ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  
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ʊʘʢ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʜʘʥʠʭ ʟʘʩʚʽʜʯʫʻ ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʜʦʚʽʨʠ 

ʥʘʩʝʣʝʥʥʷ ʪʘ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʜʦ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ. ɿʦʢʨʝʤʘ, ʩʫʪʪʻʚʝ 

ʟʙʽʣʴʰʝʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʙʘʥʢʽʚ ʤʘʣʦ ʤʽʩʮʝ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2022 ʨ. ï ʥʘ 

338,12 ʤʣʨʜ. ʛʨʥ. ʘʙʦ 18,80% ʪʘ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2023 ʨ. ï ʥʘ 275,57 ʤʣʨʜ. ʛʨʥ. ʘʙʦ 

12,90%. ɿʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ ʟʦʙʦʚôʷʟʘʥʴ ʻ ʨʝʟʫʣʴʪʘʪʦʤ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʫ 

ʜʝʧʦʟʠʪʽʚ ʜʝʨʞʘʚʥʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ ʩʪʘʥʦʤ ʥʘ ʛʨʫʜʝʥʴ 2023 ʨ., 

ʧʦʨʽʚʥʷʥʦ ʽʟ ʩʽʯʥʝʤ 2023 ʨ. ʥʘ 48% ʘʙʦ 48,45 ʤʣʨʜ. ʛʨʥ. ʽ ʦʙʩʷʛʫ ʜʝʧʦʟʠʪʽʚ 

ʽʥʰʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ ʥʘ 23% ʘʙʦ 146,74 ʤʣʨʜ. ʛʨʥ. [110]. 

ɺʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʧʨʦʻʢʪʠ, ʧʦʚôʷʟʘʥʽ ʽʟ ʚʽʜʥʦʚʣʝʥʥʷʤ / ʚʽʜʙʫʜʦʚʦʶ 

/ ʥʦʚʠʤ ʙʫʜʽʚʥʠʮʪʚʦʤ ʷʢ ʜʣʷ ʙʽʟʥʝʩʫ, ʪʘʢ ʽ ʜʣʷ ʩʦʮʽʘʣʴʥʠʭ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ 

ʧʨʦʻʢʪʽʚ ʧʦʪʨʝʙʫʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ. ʇʨʦʙʣʝʤʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʨʝʩʫʨʩʽʚ ʙʘʥʢʽʚ ʚ ʋʢʨʘʾʥʽ ʻ ʧʝʨʤʘʥʝʥʪʥʦʶ. ʊʘʢ, ʯʘʩʪʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʜʝʧʦʟʠʪʽʚ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʜʝʧʦʟʠʪʽʚ (ʙʽʣʴʰʝ 2-ʭ ʨʦʢʽʚ) ʟ ʧʣʠʥʦʤ ʯʘʩʫ 

ʩʪʨʽʤʢʦ ʧʘʜʘʣʘ: ʟ ʙʣʠʟʴʢʦ 8% ʫ 2008 ʨ. ʜʦ 1,17% ʫ 2021 ʨ. ɿ ʚʽʡʥʦʶ ʩʠʪʫʘʮʽʷ 

ʧʦʛʣʠʙʠʣʘʩʴ ʱʝ ʙʽʣʴʰʝ: ʯʘʩʪʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʜʝʧʦʟʠʪʽʚ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʜʝʧʦʟʠʪʽʚ ʩʪʘʥʦʤ ʥʘ ʣʠʩʪʦʧʘʜ 2023 ʨ. ï 0,65% [110]. ɿ ʮʴʦʛʦ ʧʨʠʚʦʜʫ ʚʽʪʯʠʟʥʷʥʽ 

ʝʢʩʧʝʨʪʠ ʟʘʫʚʘʞʫʶʪʴ, ʱʦ ʩʧʨʠʷʥʥʷ ʚʽʜʥʦʚʣʝʥʥʶ ʮʠʨʢʫʣʷʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʽ ʧʝʨʰʦʯʝʨʛʦʚʦ ʚ 

ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ ï ʻ ʦʜʥʠʤ ʽʟ ʦʩʥʦʚʥʠʭ ʥʘʧʨʷʤʽʚ ʨʝʬʦʨʤʫʚʘʥʥʷ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʪʘ ʨʦʟʚʠʪʢʫ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʨʠʥʢʫ [78]. 

ʋʟʘʛʘʣʴʥʝʥʽ ʜʘʥʽ ʱʦʜʦ ʧʦʢʘʟʥʠʢʽʚ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʟʘ ʧʝʨʽʦʜ 2010-2023 ʨʨ. 

ʧʦʜʘʥʦ ʫ ʪʘʙʣ.2.4. 
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ʊʘʙʣʠʮʷ 2.4 

ʇʦʢʘʟʥʠʢʠ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 2010-2023* ʨʨ. 

ʈʽʢ 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

/ ɼʝʧʦʟʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, 

% 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

/ ɸʢʪʠʚʠ, % 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ / 

ʂʨʝʜʠʪʠ 

ʥʝʬʽʥʘʥʩʦʚʠʭ 

ʢʦʨʧʦʨʘʮʽʡ, 

% 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʜʘʥʽ 

ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ / 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, 

% 

NPLs 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ  

/ ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, 

% 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ / 

ʂʨʝʜʠʪʠ 

ʥʝʬʽʥʘʥʩʦʚʠʭ 

ʢʦʨʧʦʨʘʮʽʡ ʚ 

ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ, % 

NPLs 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ /  

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧ̔ ʜʧʨʠʻʤʩʪʚ 

ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ, % 

ʇʨʦʤʠʩʣʦʚʽ 

ʪʘ ʙʫʜʽʚʝʣʴʥʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, 

ʷʢʽ ʦʪʨʠʤʘʣʠ 

ʟʙʠʪʦʢ, % 

ʂʨʝʜʠʪʠ 

ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ / 

ɺɼɺ 

ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʩʝʢʪʦʨʫ, % 

2010 419,76 20,20 37,98 - 12,83 48,11 15,31 44,55 68,07 

2011 329,81 18,87 34,57 - 10,52 46,20 10,38 40,20 60,96 

2012 320,32 17,76 33,06 - 9,39 44,74 7,81 40,18 58,06 

2013 336,05 18,26 33,72 - 8,48 46,81 6,58 38,17 70,25 

2014 411,50 22,09 37,35 - 15,35 46,14 16,86 37,86 80,32 

2015 355,98 22,96 36,56 - 30,11 43,25 36,98 28,33 66,67 

2016 303,75 24,65 37,67 - 37,20 50,94 47,24 28,56 56,01 

2017 285,42 23,14 37,19 - 39,26 54,65 45,05 28,80 44,45 

2018 277,73 23,41 37,02 52,92 54,53 55,92 58,38 27,59 38,38 

2019 217,96 18,28 36,67 55,43 49,70 58,89 53,88 27,41 30,40 

2020 151,68 14,66 36,89 52,39 23,72 59,25 50,74 30,01 30,42 

2021 106,51 11,91 32,52 42,50 25,19 50,74 31,32 29,20 19,38 

2022 99,67 9,79 30,53 53,32 30,00 47,51 35,66 36,85 23,06 

2023 60,82 6,94 29,31 63,37 31,05 50,97 37,54 - - 

ʇʨʠʤʽʪʢʘ:*ʟʘ ʦʢʨʝʤʠʤʠ ʜʘʥʠʤʠ ʚʽʜʦʤʦʩʪʽ ʜʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʱʝ ʥʝʜʦʩʪʫʧʥʽ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʪʘ ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56; 110] . 
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ʅʘ ʦʩʥʦʚʽ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʜʘʥʠʭ ʪʘʙʣ.2.4, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ: 

- ʜʦ 2020 ʨ. ʙʘʥʢʠ ʚʝʣʠ ʘʛʨʝʩʠʚʥʫ ʧʦʣʽʪʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʧʨʦ ʱʦ ʩʚʽʜʯʘʪʴ ʚʠʩʦʢʽ ʧʦʢʘʟʥʠʢʠ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʦʙʩʷʛʽʚ ɹʂʇʇ ʪʘ ʦʙʩʷʛʽʚ ʟʘʣʫʯʝʥʠʭ ʜʝʧʦʟʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ; 

- ʨʦʣʴ ɹʂʇʇ ʚ ʘʢʪʠʚʥʠʭ ʦʧʝʨʘʮʽʷʭ ʟʥʠʞʫʚʘʣʘʩʴ ʩʪʨʽʤʢʦ: ʟʘ ʧʝʨʽʦʜ 2010-

2022 ʨʨ. ʯʘʩʪʢʘ ɹʂʇʇ ʫ ʧʠʪʦʤʽʡ ʚʘʟʽ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʟʥʠʟʠʣʘʩʴ ʥʘ 

10,4 ʚ.ʧ. ʉʪʘʥʦʤ ʥʘ ʛʨʫʜʝʥʴ 2023 ʨ. ʮʝʡ ʧʦʢʘʟʥʠʢ ʩʪʘʥʦʚʠʚ 6,94%. 

ʏʘʩʪʢʘ ɹʂʇʇ ʚ ʧʠʪʦʤʽʡ ʚʘʟʽ ʢʨʝʜʠʪʽʚ ʥʝʬʽʥʘʥʩʦʚʠʤ ʢʦʨʧʦʨʘʮʽʷʤ 

ʟʥʠʟʠʣʘʩʴ ʥʘ 8,67 ʚ.ʧ., ʘʣʝ ʚ ʮʽʣʦʤʫ ʫ 2010-2023 ʨʨ. ʩʪʘʥʦʚʠʣʘ ʥʝ ʤʝʥʰ, 

ʥʽʞ ʪʨʝʪʠʥʫ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ; 

- ʽʩʪʦʪʥʘ ʯʘʩʪʢʘ ɹʂʇʇ ʥʘʣʝʞʠʪʴ ʙʘʥʢʘʤ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ: ʥʝ ʤʝʥʰ, 

ʥʽʞ 50% ʫ 2018-2022 ʨ., ʘ ʫ 2023 ʨ. ʟʙʽʣʴʰʠʣʘʩʴ ʜʦ ʨʝʢʦʨʜʥʠʭ 63,37%; 

- ʚʠʟʥʘʯʘʣʴʥʠʡ ʚʧʣʠʚ ʥʘ ʟʘʛʘʣʴʥʫ ʷʢʽʩʪʴ ʇʂʇɹ (NPLs) ʟʜʽʡʩʥʶʚʘʣʠ 

ʚʘʣʶʪʥʽ ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ: ʯʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʧʠʪʦʤʽʡ ʚʘʟʽ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ 

ʥʝʬʽʥʘʥʩʦʚʠʤ ʢʦʨʧʦʨʘʮʽʷʤ ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ï 50,29%. 

ɺʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʚʧʣʠʚ ʙʘʥʢʽʚʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʝʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʚʠʢʣʠʢʘʻ ʞʚʘʚʠʡ ʥʘʫʢʦʚʠʡ ʽʥʪʝʨʝʩ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʫʢʦʚʮʽʚ. 

ʊʘʢ, ʄ. ɹʘʨʥʘ ʪʘ ʅ. ʈʫʱʠʰʠʥ ʟʘʫʚʘʞʫʶʪʴ, ʱʦ çʝʚʦʣʶʮʽʷ ʫʢʨʘʾʥʩʴʢʦʾ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʤʘʣʘ ʷʢ ʧʦʟʠʪʠʚʥʠʡ, ʪʘʢ ʽ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʨʦʟʚʠʪʦʢ 

ʜʝʷʢʠʭ ʚʘʞʣʠʚʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʩʧʽʚʚʽʜʥʦʰʝʥʴ ʚ ʥʘʮʽʦʥʘʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ 

ʋʢʨʘʾʥʠè, ʧʨʠ ʮʴʦʤʫ çéʜʦ ʮʴʦʛʦ ʯʘʩʫ ʚʩʝ ʱʝ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʙʽʣʴʰʝ ʧʨʦʷʚʽʚ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫè [184].  

ʑʦʜʦ ʚʧʣʠʚʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʚʧʨʦʜʦʚʞ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʥʘ 

ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ, ʥʝʦʙʭʽʜʥʦ ʟʘʫʚʘʞʠʪʠ: ʚʨʘʭʦʚʫʶʯʠ ʜʠʥʘʤʽʢʫ ʚʽʜʥʦʰʝʥʥʷ 

ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʫ 2010-

2023 ʨʨ. (ʪʘʙʣ. 2.4), ʜʠʥʘʤʽʢʫ ʦʙʩʷʛʽʚ ɹʂʇʇ ʪʘ ɺɺʇ ʫ 2008-2022 ʨʨ. (ʨʠʩ. 2.14), 

ʤʦʞʥʘ ʜʽʡʪʠ ʚʠʩʥʦʚʢʫ ʧʨʦ ʜʚʘ ʢʣʶʯʦʚʽ ʧʝʨʽʦʜʠ ʫ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʪʘ 

ʽʩʪʦʪʥʦʩʪʽ ʡʦʛʦ ʚʧʣʠʚʫ ʥʘ ɺɺʇ. ɿʦʢʨʝʤʘ, ʧʝʨʽʦʜ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ 
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ʜʣʷ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʤʘʚ ʤʽʩʮʝ ʫ 2008-2016 ʨʨ. (ʨʠʩ. 2.15), ʪʘ ʚʽʜʧʦʚʽʜʥʦ, ʧʝʨʽʦʜ 

ʬʦʨʤʫʚʘʥʥʷ ʟʦʥʠ ʡʦʛʦ ʩʪʘʛʥʘʮʽʾ ï 2017-2022 ʨʨ. (ʨʠʩ. 2.16). 

 

ʈʠʩ. 2.14. ɹʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ɺɺʇ ʚ 

ʋʢʨʘʾʥʽ, 2008-2022 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56].  

 

 ʈʠʩ. 2.15. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ 

ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʧʨʦʤʠʩʣʦʚʠʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʪʘ ɺɺʇ ʚ ʋʢʨʘʾʥʽ, 

2008-2016 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

ʈʠʩ. 2.16. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ 

ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʧʨʦʤʠʩʣʦʚʠʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʪʘ ɺɺʇ ʚ ʋʢʨʘʾʥʽ, 

2017-2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ʋ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ ʋʢʨʘʾʥʠ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʜʘʥʠʭ ʨʠʩ. 2.15 ʚʠʷʚʣʝʥʦ, 

ʱʦ ʫ ʧʝʨʽʦʜ 2008-2016 ʨʨ. ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ɹʂʇʇ ʥʘ 1 ʤʣʨʜ. ʛʨʥ. ʧʨʠʟʚʦʜʠʣʦ 
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ʜʦ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʫ ɺɺʇ ʥʘ 110 ʤʣʥ. ʛʨʥ. ʉʘʤʝ ʮʝʡ ʧʝʨʽʦʜ ʦʟʥʘʤʝʥʫʚʘʚʩʷ 

ʚʝʣʴʤʠ ʘʛʨʝʩʠʚʥʦʶ ʧʦʣʽʪʠʢʦʶ ʙʘʥʢʽʚ ʱʦʜʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʧʨʦ ʮʝ 

ʩʚʽʜʯʘʪʴ ʜʘʥʽ ʪʘʙʣ. 2.4: ʚʽʜʥʦʰʝʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʜʦ ʧʨʦʤʠʩʣʦʚʠʭ 

ʜʝʧʦʟʠʪʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ ï 350%, ʘ ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ɺɼɺ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʚ ʩʝʨʝʜʥʴʦʤʫ ï 65,75%). ɺʦʜʥʦʯʘʩ, ʘʥʘʣʽʟ ʜʘʥʠʭ 

ʨʠʩ. 2.16 ʩʚʽʜʯʠʪʴ, ʱʦ ʫ ʧʝʨʽʦʜ 2017-2022 ʨʨ. ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ɹʂʇʇ ʥʘ 

1 ʤʣʨʜ. ʛʨʥ. ʧʨʠʟʚʦʜʠʣʦ ʜʦ ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʫ ɺɺʇ ʥʘ 33 ʤʣʥ. ʛʨʥ. ɺʚʘʞʘʻʤʦ, 

ʧʝʨʝʜʫʤʦʚʘʤʠ ʪʘʢʦʾ ʩʠʪʫʘʮʽʾ ʻ ʩʪʨʽʤʢʝ ʟʙʽʣʴʰʝʥʥʷ NPLs (ʦʩʦʙʣʠʚʦ, ʫ ʚʘʣʶʪʽ), 

ʧʦʯʠʥʘʶʯʠ ʟ 2014 ʨ. (ʜʠʚ. ʪʘʙʣ.2.5) ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʧʝʨʝʦʨʽʻʥʪʘʮʽʷ ʙʘʥʢʽʚ ʥʘ 

ʧʦʤʽʨʥʦ-ʢʦʥʩʝʨʚʘʪʠʚʥʫ ʧʦʣʽʪʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɺʥʘʩʣʽʜʦʢ 

ʮʴʦʛʦ, ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʽʩʪʦʪʥʦ 

ʩʢʦʨʦʪʠʣʘʩʴ: ʚ ʮʽʣʦʤʫ, ʟ 68% ʫ 2010 ʨ. ʜʦ 23,06% ʫ 2022 ʨ. 

ʅʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʻ ʨʦʟʛʣʷʜ ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʫ 

ʨʦʟʨʽʟʽ ʩʝʢʮʽʡ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ. ɼʘʥʽ ʱʦʜʦ ʦʙʩʷʛʫ, ʜʠʥʘʤʽʢʠ, ʩʪʨʫʢʪʫʨʥʠʭ 

ʚʽʜʭʠʣʝʥʴ, ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʽ ʚʘʣʶʪʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʥʝʧʨʘʮʶʶʯʠʭ ʢʨʝʜʠʪʽʚ, 

ʢʦʥʮʝʥʪʨʘʮʽʾ ʪʦʱʦ ʫ ʨʦʟʨʽʟʽ ʩʝʢʮʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ ʫʟʘʛʘʣʴʥʝʥʦ ʚ 

ɼʦʜʘʪʢʫ ʂ. ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʦʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʨʦʟʨʽʟʽ 

ʩʝʢʮʽʡ (ʨʠʩ. 2.17-2.21). 

 

ʈʠʩ. 2.17. ʇʦʢʘʟʥʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ, 2010-2023 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  
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ɿ ʜʘʥʠʭ ʨʠʩ.2.17 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ ʫ ʧʝʨʽʦʜ 2010-

2022 ʨʨ. ʤʘʣʦ ʩʠʪʫʘʪʠʚʥʠʡ ʭʘʨʘʢʪʝʨ, ʙʝʟ ʧʝʚʥʦʾ ʢʦʥʢʨʝʪʥʦʾ ʜʠʥʘʤʽʢʠ ʯʠ 

ʚʠʟʥʘʯʝʥʦʾ ʪʝʥʜʝʥʮʽʾ: ʟʦʢʨʝʤʘ, ʧʽʢ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ ʤʘʚ ʤʽʩʮʝ ʫ 2014 ʨ. (ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʢʣʘʚ 20,12 ʤʣʨʜ. ʛʨʥ.), ʥʘʡʤʝʥʰʽ ʦʙʩʷʛʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠ 

ʤʽʩʮʝ ʫ 2017 ʨ. (7,96 ʤʣʨʜ. ʛʨʥ.) ʪʘ ʫ 2019 ʨ. (7,48 ʤʣʨʜ. ʛʨʥ.). ʉʧʘʜ ʫ 

ʢʨʝʜʠʪʫʚʘʥʥ ̔ʮʽʻʾ ʩʝʢʮʽʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʧʽʩʣʷ 2014 ʨ., ʧʝʨʝʜʫʩʽʤ ʧʦʚôʷʟʘʥʠʡ ʽʟ 

ʚʽʡʥʦʶ ʥʘ ʉʭʦʜʽ ʋʢʨʘʾʥʠ. ʑʦʜʦ ʚʘʣʶʪʥʦʾ ʩʢʣʘʜʦʚʦʾ ʟʘʟʥʘʯʠʤʦ, ʱʦ ʟʘ ʧʝʨʽʦʜ 

2010-2022 ʨʨ. ʧʝʨʝʚʘʞʘʣʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ (ʚ ʩʝʨʝʜʥʴʦʤʫ, 

58,71%), ʧʨʠ ʮʴʦʤʫ ʯʘʩʪʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʫʣʘ ʚʠʱʦʶ ʜʣʷ 

ʢʨʝʜʠʪʽʚ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ. ʅʘʡʙʽʣʴʰʠʡ ʨʽʚʝʥʴ NPLs ʤʘʚ ʤʽʩʮʝ ʫ 2017 ʨ. 

(65,56%).  

 

ʈʠʩ. 2.18. ʇʦʢʘʟʥʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 2010-2023 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  

 

ɿʘ ʜʘʥʠʤʠ ʨʠʩ.2.18 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʨʦʟʚʠʪʦʢ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʤʘʚ ʩʪʘʙʽʣʴʥʫ ʜʠʥʘʤʽʢʫ ʫ 

2010-2018 ʨʨ., ʽʟ ʪʝʥʜʝʥʮʽʻʶ ʜʦ ʥʘʨʦʱʝʥʥʷ ʦʙʩʷʛʫ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʇʽʩʣʷ 2019 ʨ. 

ʩʧʦʩʪʝʨʽʛʘʶʪʴʩʷ ʽʩʪʦʪʥʽ ʩʧʘʜʥʽ ʪʝʥʜʝʥʮʽʾ ʚ ʦʙʩʷʛʘʭ ʢʨʝʜʠʪʫʚʘʥʥʷ ʮʽʻʾ ʩʝʢʮʽʾ 
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ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʇʨʠ ʮʴʦʤʫ, ʨʘʟʦʤ ʽʟ ʥʘʨʦʱʝʥʥʷʤ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ 2014-

2018 ʨʨ. ʤʘʣʦ ʤʽʩʮʝ ʩʪʨʽʤʢʝ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ NPLs. ʎʝ ʟʘʩʚʽʜʯʫʻ ʜʦʪʨʠʤʘʥʥʷ 

ʘʛʨʝʩʠʚʥʦʾ ʧʦʣʽʪʠʢʠ ʙʘʥʢʘʤʠ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʘ 

ʪʘʢʦʞ ʧʨʦ ʘʢʪʠʚʥʽʩʪʴ ʫ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʛʨʘʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ.  

ʆʜʥʘʢ, ʟ ʫʩʢʣʘʜʥʝʥʥʷʤ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʙʽʟʥʝʩʫ, ʧʽʩʣʷ 

ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ 2013-2014 ʨ. ʩʪʨʽʤʢʦ ʟʥʠʞʫʻʪʴʩʷ ʯʘʩʪʢʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʥʘʨʦʱʝʥʥʷ ʤʘʻ ʤʽʩʮʝ ʣʠʰʝ ʟ 2022 ʨ. 

ɿʘ ʧʽʜʩʫʤʢʘʤʠ ʧʝʨʰʠʭ ʨʦʢʽʚ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ ʚ ʋʢʨʘʾʥʽ, ʤʦʞʥʘ 

ʢʦʥʩʪʘʪʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ ʚʽʜʥʦʚʣʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʜʠʥʘʤʽʢʘ ʧʨʦʜʦʚʞʫʻ ʙʫʪʠ ʥʠʟʭʽʜʥʦʶ. ɺʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʟʘ ʥʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ, ʚ 

ʩʝʨʝʜʥʴʦʤʫ, ʙʫʣʠ ʥʘ 0,38 ʚ.ʧ. ʥʠʞʯʠʤʠ ʟʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʽ ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ 

ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ. 

 

ʈʠʩ. 2.19. ʇʦʢʘʟʥʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ, 2010-2023 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  

 

ɿʘ ʜʘʥʠʤʠ ʨʠʩ. 2.19 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʫ 2010-2023 ʨʨ. ʨʦʟʚʠʪʦʢ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʽ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ ʭʘʨʘʢʪʝʨʠʟʫʚʘʚʩʷ ʩʪʘʙʽʣʴʥʦʶ ʜʠʥʘʤʽʢʦʶ ʥʘʨʦʱʝʥʥʷ 

ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʇʨʠ ʮʴʦʤʫ, ʧʦʯʠʥʘʶʯʠ ʟ 2015 ʨ. ï ʟʘ ʨʘʭʫʥʦʢ ʟʙʽʣʴʰʝʥʥʷ 
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ʦʙʩʷʛʽʚ ʽ ʯʘʩʪʢʠ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ. ɺ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 

ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ, ʯʘʩʪʢʘ ʚʘʣʶʪʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʢʣʘʣʘ 72%. ʋ 2022-2023 ʨ. 

ʨʽʚʝʥʴ NPLs ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʽ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ ʟʙʽʣʴʰʠʚʩʷ ʜʦ 30,72%. ʑʦʜʦ ʚʘʨʪʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ, 

ʟʘʟʥʘʯʠʤʦ, ʱʦ ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ʾʭ ʨʽʚʝʥʴ ʙʫʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʥʘ 0,7 ʚ.ʧ. ʚʠʱʠʤ, 

ʥʽʞ ʟʘ ʢʨʝʜʠʪʘʤʠ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ. 

 

ʈʠʩ. 2.20. ʇʦʢʘʟʥʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, 

ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ, 2010-2023 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  

 

ʅʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʨʠʩ. 2.20 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʚʧʨʦʜʦʚʞ 2010-

2022 ʨʨ. ʨʦʟʚʠʪʦʢ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, 

ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ ʭʘʨʘʢʪʝʨʠʟʫʚʘʚʩʷ ʩʧʘʜʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ: 

ʪʘʢ, ʦʙʩʷʛ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʟʤʝʥʰʠʚʩʷ ʥʘ 75%. ʇʝʨʝʚʘʞʘʻ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ 

ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ, ʘ ʧʽʩʣʷ 2020 ʨ. ʯʘʩʪʢʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ 

ʩʷʛʘʻ ʤʽʥʽʤʫʤʫ ï ʚ ʩʝʨʝʜʥʴʦʤʫ, 6,94%. ɺʦʜʥʦʯʘʩ, ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ NPLs ï ʚ ʩʝʨʝʜʥʴʦʤʫ 42,72% ʟʘ ʧʝʨʽʦʜ 

ʘʥʘʣʽʟʫ. ʉʪʦʩʦʚʥʦ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʪʦ ʾʭ ʯʘʩʪʢʘ ʱʦ ʚ ʥʘʮʽʦʥʘʣʴʥʽʡ, ʪʘʢ 

 ̔ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʙʫʣʘ ʥʝʚʠʩʦʢʦʶ ï ʚ ʩʝʨʝʜʥʴʦʤʫ, 0,6% ʪʘ 0,28% ʚʽʜʧʦʚʽʜʥʦ 

ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ. ɺʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʟʘ ʥʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚ 
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ʆʙʩʷʛ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʥʘʮ. ʚʘʣ.), ʤʣʨʜ. ʛʨʥ.ʆʙʩʷʛ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʽʥʦʟ. ʚʘʣ.), ʤʣʨʜ. ʛʨʥ.

ʏʘʩʪʢʘ ʜʦʚʛ. ʢʨʝʜ. (ʥʘʮ. ʚʘʣ.), %ʏʘʩʪʢʘ ʜʦʚʛ. ʢʨʝʜ. (ʽʥʦʟ. ʚʘʣ.), %

ʏʘʩʪʢʘ NPL, % ʇʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʟʘ ʥʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ,%
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ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ, ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ʙʫʣʠ ʚ 

ʩʝʨʝʜʥʴʦʤʫ ʥʘ 5,8 ʚ.ʧ. ʚʠʱʠʤʠ, ʥʽʞ ʜʣʷ ʽʥʰʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ. 

 

ʈʠʩ. 2.21. ʇʦʢʘʟʥʠʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʽʚʥʠʮʪʚʘ, 

2010-2023 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  

 

ɿʛʽʜʥʦ ʬʘʢʪʠʯʥʠʭ ʜʘʥʠʭ ʨʠʩ. 2.21 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʨʦʟʚʠʪʦʢ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʽʚʥʠʮʪʚʘ ʟ 2014 ʨ. ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʠʟʭʽʜʥʦʶ 

ʜʠʥʘʤʽʢʦʶ. ʇʽʢ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʚ ʤʽʩʮʝ ʫ 2013 ʨ. ʪʘ ʫ 2014 ʨ. ï 50,22 ʤʣʨʜ. ʛʨʥ. 

ʪʘ 55,56 ʤʣʨʜ. ʛʨʥ. ʚʽʜʧʦʚʽʜʥʦ, ʟʥʠʞʝʥʥʷ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʟʷʣʦ ʧʦʯʘʪʦʢ ʟ 

2020 ʨ. ʽ ʜʦ 2023 ʨ ʦʙʩʷʛ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʩʢʣʘʚ 18,57 ʤʣʨʜ. ʛʨʥ. ɿʘ ʧʝʨʽʦʜ 

ʘʥʘʣʽʟʫ ʧʝʨʝʚʘʞʘʣʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʫʜʽʚʝʣʴʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ 

ʚʘʣʶʪʽ ï ʚ ʩʝʨʝʜʥʴʦʤʫ, 70%. ʑʦʜʦ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʪʦ ʯʘʩʪʢʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ ʪʘʢʦʞ ʧʝʨʝʚʘʞʘʻ ï ʚ 

ʩʝʨʝʜʥʴʦʤʫ, 41,73%. ɿʘʫʚʘʞʠʤʦ, ʱʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʫʜʽʚʝʣʴʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʡʚʠʱʠʤ ʨʽʚʥʝʤ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ, 

ʧʦʨʽʚʥʷʥʦ ʟ ʨʝʰʪʦʶ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ. ʈʽʚʝʥʴ NPLs ʙʫʜʽʚʝʣʴʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ʩʢʣʘʚ 40,34%. ʑʦʜʦ ʚʘʨʪʦʩʪʽ 

ʢʨʝʜʠʪʫʚʘʥʥʷ  ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʽʚʥʠʮʪʚʘ, ʥʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʧʨʦʮʝʥʪʥʽ 

ʩʪʘʚʢʠ ʟʘ ʥʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ ʜʣʷ ʮʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʣʠ ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 2,6 ʚ.ʧ. 

ʚʠʱʠʤʠ, ʥʽʞ ʜʣʷ ʥʦʚʠʭ ʢʨʝʜʠʪʽʚ ʽʥʰʠʭ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ. 
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ʆʙʩʷʛ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʥʘʮ. ʚʘʣ.), ʤʣʨʜ. ʛʨʥ.ʆʙʩʷʛ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʽʥʦʟ. ʚʘʣ.), ʤʣʨʜ. ʛʨʥ.

ʏʘʩʪʢʘ ʜʦʚʛ. ʢʨʝʜ. (ʥʘʮ. ʚʘʣ.), %ʏʘʩʪʢʘ ʜʦʚʛ. ʢʨʝʜ. (ʽʥʦʟ. ʚʘʣ.), %

ʏʘʩʪʢʘ NPL, % ʇʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʟʘ ʥʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ,%
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ʉʪʦʩʦʚʥʦ ʛʘʣʫʟʝʚʦʾ ʢʦʥʮʝʥʪʨʘʮʽʾ ɹʂʇʇ, ʧʦʪʨʽʙʥʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ 

ʧʨʦʤʠʩʣʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʻ ʩʣʘʙʦ ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʠʤ ʷʢ ʚ ʨʦʟʨʽʟʽ 

ʩʝʢʮʽʡ, ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʪʘʢ ʽ ʟʘ ʢʽʣʴʢʽʩʪʶ ʙʘʥʢʽʚ-ʢʨʝʜʠʪʦʨʽʚ. ʃʝʚʦʚʘ 

ʯʘʩʪʢʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʠʧʘʜʘʻ ʥʘ ʧʝʨʝʨʦʙʥʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʘ 

ʦʩʥʦʚʥʠʤʠ ʙʘʥʢʘʤʠ-ʣʽʜʝʨʘʤʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ (ʩʪʘʥʦʤ ʥʘ 

ʛʨʫʜʝʥʴ 2023 ʨ.) ʻ ʙʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʘ ï ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè (23%), 

ɸʊ çʆʱʘʜʙʘʥʢè (15%), ɸɹ çʋʂʈɻɸɿɹɸʅʂè (13%), ɸʊ ʂɹ çʇʨʠʚʘʪɹʘʥʢè (6%), 

ɸʊ çʉɽʅʉ ɹɸʅʂè (5%), ʱʦ ʨʘʟʦʤ ʩʢʣʘʜʘʻ 62% ʘʙʦ 135,055 ʤʣʨʜ. ʛʨʥ. 

ʉʫʤʘʨʥʠʡ ʨʽʚʝʥʴ NPLs ʟʘ ʧʨʦʤʠʩʣʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʩʢʣʘʜʘʻ 70% [110]. 

ʊʘʢ, ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʘʥʘʣʽʟʫ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʦʟʨʽʟʽ 

ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ ʮʽʣʽʩʥʦʛʦ ʙʘʯʝʥʥʷ ʙʘʥʢʽʚ 

ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʦʢʨʝʤʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ, ʘ ʪʘʢʦʞ ʩʫʪʪʻʚʽ ʥʘʩʣʽʜʢʠ ʚʽʡʥʠ ʥʘ 

ʉʭʦʜʽ ʋʢʨʘʾʥʠ 2014 ʨ. ʪʘ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ, ʧʦʯʠʥʘʶʯʠ ʟ 24.02.2022 ʨ. 

ɺʚʘʞʘʻʤʦ ʦʙˇʨʫʥʪʦʚʘʥʠʤ ʧʦʰʠʨʝʥʝ ʪʚʝʨʜʞʝʥʥʷ, ʱʦ ʚʘʨʪʽʩʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʻ ʚʠʩʦʢʦʶ: ʘʥʘʣʽʟ ʟʘ ʦʩʪʘʥʥʽ 12 ʨʦʢʽʚ ʚʢʘʟʫʻ ʥʘ 

ʪʝ, ʱʦ ʧʨʦʮʝʥʪʽ ʩʪʘʚʢʠ ʟʘ ʧʨʦʤʠʩʣʦʚʠʤʠ ʢʨʝʜʠʪʘʤʠ ʙʘʥʢʽʚ ʙʫʣʠ ʚʠʱʠʤʠ ʥʘ 

ʜʝʢʽʣʴʢʘ ʧʨʦʮʝʥʪʥʠʭ ʧʽʜʧʫʥʢʪʽʚ ʟʘ ʩʝʨʝʜʥʴʦʟʚʘʞʝʥʠʡ ʨʽʚʝʥʴ ʩʪʘʚʦʢ ʟʘ ʥʦʚʠʤʠ 

ʢʨʝʜʠʪʘʤʠ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ. ɺʦʜʥʦʯʘʩ, ʩʢʣʘʜʥʦ ʧʦʛʦʜʠʪʠʩʷ ʽʟ ʪʠʤ, ʱʦ 

ʙʘʥʢʠ ʥʝ ʧʨʘʛʥʫʣʠ ʧʨʠʡʤʘʪʠ ʘʢʪʠʚʥʫ ʫʯʘʩʪʴ ʚ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ: ʟʦʢʨʝʤʘ, ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ 

ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʪʘ ʟʘʣʫʯʝʥʠʭ ʜʝʧʦʟʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ 2010-2019 ʨʨ. ʩʪʘʥʦʚʠʣʦ ʧʦʥʘʜ 300%.  

ʆʩʦʙʣʠʚʫ ʘʛʨʝʩʠʚʥʫ ʢʨʝʜʠʪʥʫ ʧʦʣʽʪʠʢʫ ʙʘʥʢʠ ʨʝʘʣʽʟʦʚʫʚʘʣʠ ʚ ʩʝʛʤʝʥʪʽ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ: ʦʙʩʷʛʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʠ ʪʝʥʜʝʥʮʽʶ ʜʦ ʥʘʨʦʱʝʥʥʷ, ʥʝ ʟʚʘʞʘʶʯʠ ʥʘ ʥʘʜʟʚʠʯʘʡʥʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ 

NPLs. ɿʛʦʜʦʤ ʚʞʝ 2020 ʨ. ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ ʙʘʥʢʽʚ ʱʦʜʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘʙʫʣʘ ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʽ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2023 ʨ. 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʪʘ 

ʟʘʣʫʯʝʥʠʭ ʜʝʧʦʟʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʪʘʥʦʚʠʣʦ 60,82%. ɺʦʜʥʦʯʘʩ, 
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ʧʽʩʣʷ 2019 ʨ. ʙʘʥʢʠ ʨʦʟʧʦʯʘʣʠ ʘʢʪʠʚʥʫ ʬʘʟʫ ʱʦʜʦ ʫʧʨʘʚʣʽʥʥʷ ʥʝʧʨʘʮʶʶʯʠʤʠ 

ʘʢʪʠʚʘʤʠ: ʟʦʢʨʝʤʘ, ʯʘʩʪʢʘ NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʧʠʪʦʤʽʡ ʚʘʟʽ 

ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʥʠʟʠʣʘʩʴ ʽʟ 49,70% ʫ 2019 ʨ. ʜʦ 23,72% ʫ 

2020 ʨ. ʪʘ ʜʦ 25,19% ʫ 2021 ʨ. [110]. ʇʨʦʪʝ ʧʦʚʥʦʤʘʩʰʪʘʙʥʘ ʚʽʡʥʘ ʚ ʋʢʨʘʾʥʽ 

ʩʪʘʣʘ ʜʞʝʨʝʣʦʤ ʥʦʚʠʭ ʤʥʦʞʠʥʥʠʭ ʚʠʢʣʠʢʽʚ, ʷʢ ʥʘʩʣʽʜʦʢ ï ʯʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʧʦʯʘʣʘ ʟʙʽʣʴʰʫʚʘʪʠʩʷ: ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2023 ʨ. ï ʜʦ 31% 

[110].  

ʆʮʽʥʶʶʯʠ ʨʝʟʫʣʴʪʘʪʠ ʧʦʢʘʟʥʠʢʽʚ ɹʂʇʇ ʫ 2010-2022 ʨʨ., ʩʪʘʻ ʦʯʝʚʠʜʥʠʤ 

ʚʧʣʠʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʡʦʛʦ ʝʬʝʢʪʠʚʥʽʩʪʴ: ʧʝʨʝʜʫʩʽʤ, ʯʝʨʝʟ ʚʠʩʦʢʠʡ 

ʨʽʚʝʥʴ ʚʘʣʶʪʥʠʭ ʥʝʧʨʘʮʶʶʯʠʭ ɹʂʇʇ, ʩʪʨʽʤʢʝ ʟʥʠʞʝʥʥʷ ʯʘʩʪʢʠ ɹʂʇʇ ʫ ɺɼɺ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʦʱʦ. ʎʽ ʦʙʩʪʘʚʠʥʠ ʟʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʦʮʽʥʢʠ ʚʧʣʠʚʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʨʦʟʚʠʪʦʢ ɹʂʇʇ, ʦʩʦʙʣʠʚʦ, ʚʨʘʭʦʚʫʶʯʠ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ. 

ɹʽʣʴʰ ʜʝʪʘʣʴʥʦʛʦ ʘʥʘʣʽʟʫ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʟʘʩʣʫʛʦʚʫʶʪʴ ʩʪʘʥ ʽ ʪʝʥʜʝʥʮʽʾ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʋʢʨʘʾʥʠ ʡ ʦʮʽʥʢʘ ʚʧʣʠʚʫ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ 

ʚʽʡʥʠ ʥʘ ʡʦʛʦ ʜʠʥʘʤʽʢʫ. ʗʢ ʚʽʜʦʤʦ, ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʚʧʣʠʚʘʶʪʴ 

ʪʘʢʽ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʽ ʬʘʢʪʦʨʠ: ʥʘʷʚʥʽʩʪʴ ʪʘ ʜʦʩʪʫʧʥʽʩʪʴ ʨʝʩʫʨʩʽʚ; ʛʘʣʫʟʝʚʘ 

ʩʪʨʫʢʪʫʨʘ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ; ʩʪʘʥ ʽ ʨʦʟʚʠʥʝʥʽʩʪʴ ʨʠʥʢʽʚ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ; 

ʩʪʘʥ ʽ ʨʦʟʚʠʥʝʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ; ʜʠʥʘʤʽʢʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʢʫʣʴʪʫʨʘ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʚʽʜʥʦʩʠʥ ʪʦʱʦ. ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʜʠʥʘʤʽʢʫ 

ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʟ̔ ʧʝʨʝʣʽʯʝʥʠʭ ʬʘʢʪʦʨʽʚ ʫ ʧʝʨʽʦʜ ʜʦ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ 

ʚʦʻʥʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ ʢʨʘʾʥʠ-ʘʛʨʝʩʦʨʘ.  

ʅʘʷʚʥʽʩʪʴ ʪʘ ʜʦʩʪʫʧʥʽʩʪʴ ʨʝʩʫʨʩʽʚ. ʑʦʥʘʡʧʝʨʰʝ, ʥʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ, 

ʱʦ ʋʢʨʘʾʥʘ ʤʘʻ ʧʦʪʫʞʥʠʡ ʧʨʠʨʦʜʥʦ-ʨʝʩʫʨʩʥʠʡ ʧʦʪʝʥʮʽʘʣ, ʱʦ ʚʠʟʥʘʯʘʻʪʴʩʷ ʾʾ 

ʧʨʠʨʦʜʥʠʤ ʢʘʧʽʪʘʣʦʤ [133]. ʊʘʢ, ʫ 2021 ʨ. ʬʘʭʽʚʮʽ ʟʘʟʥʘʯʘʣʠ: çʈʝʘʣʴʥʘ ʚʘʨʪʽʩʪʴ 

ʧʨʠʨʦʜʥʦʛʦ ʙʘʛʘʪʩʪʚʘ ʟʘ ʧʦʨʽʚʥʷʣʴʥʠʤʠ ʦʮʽʥʢʘʤʠ, ʟʘ ʫʤʦʚʠ ʜʦʩʷʛʥʝʥʥʷ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʚʩʽʭ ʚʠʜʽʚ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʫ 

ʙʽʣʴʰ ʩʧʨʠʷʪʣʠʚʠʭ, ʥʽʞ ʟʘʨʘʟ, ʝʢʦʥʦʤʽʯʥʠʭ ʨʝʘʣʽʷʭ, ʤʦʞʝ ʩʪʘʥʦʚʠʪʠ ʡ ʢʽʣʴʢʘ 

ʪʨʠʣʴʡʦʥʽʚ ʜʦʣʘʨʽʚ ʉʐɸè [71]. ʂʣʶʯʦʚʠʤ ʚ ʧʨʦʙʣʝʤʘʪʠʮʽ ʧʨʠʨʦʜʥʦ-

ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʋʢʨʘʾʥʠ, ʜʦ ʚʦʻʥʥʦʛʦ ʢʦʥʬʣʽʢʪʫ ʟ ʢʨʘʾʥʦʶ-ʘʛʨʝʩʦʨʦʤ ʥʘ 
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ʇʽʚʜʝʥʥʦʤʫ ʉʭʦʜʽ ʋʢʨʘʾʥʠ ʫ 2014 ʨ. ʪʘ ʜʦ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʟʙʨʦʡʥʦʛʦ 

ʚʪʦʨʛʥʝʥʥʷ ʢʨʘʾʥʠ-ʘʛʨʝʩʦʨʘ ʥʘ ʩʫʚʝʨʝʥʥʫ ʪʝʨʠʪʦʨʽʶ ʋʢʨʘʾʥʠ ʫ 2022 ʨ., 

ʧʦʩʪʘʚʘʣʦ ʧʠʪʘʥʥʷ ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ [133].  

ɻʘʣʫʟʝʚʘ ʩʪʨʫʢʪʫʨʘ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʚʠʨʘʞʘʻ ʧʨʦʧʦʨʮʽʾ ʨʦʟʚʠʪʢʫ 

ʦʢʨʝʤʠʭ ʛʘʣʫʟʝʡ, ʧʽʜʛʘʣʫʟʝʡ, ʚʠʜʽʚ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʚʠʨʦʙʥʠʮʪʚ, ʩʬʝʨ 

ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ. ɿʦʢʨʝʤʘ, ʘʥʘʣʽʟ ʛʘʣʫʟʝʚʦʾ ʩʪʨʫʢʪʫʨʠ ʥʘʮʽʦʥʘʣʴʥʦʾ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʟʘ 2021 ʨ. ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʥʘʡʚʘʞʣʠʚʽʰʠʤʠ ʛʘʣʫʟʷʤʠ, ʷʢʽ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ ʻ ʧʨʦʤʠʩʣʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ ï 27% [56]. ɻʨʘʬʽʯʥʦ 

ʛʘʣʫʟʝʚʘ ʩʪʨʫʢʪʫʨʘ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʫ ɼʦʜʘʪʢʫ ʃ. 

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʛʘʣʫʟʝʡ ʤʘʪʝʨʽʘʣʴʥʦʛʦ ʪʘ ʥʝʤʘʪʝʨʽʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʫ 

ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʫʤʦʞʣʠʚʣʶʻ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʢʠ ʧʨʦ ʩʪʘʥ 

ʽʥʜʫʩʪʨʽʘʣʽʟʘʮʽʾ ʚ ʢʨʘʾʥʽ (ʨʠʩ. ʃ.2 ɼʦʜʘʪʢʫ ʃ). ɿʦʢʨʝʤʘ, ʚ ʋʢʨʘʾʥʽ, ʟʘ ʦʩʪʘʥʥʽ 

11  ʨʦʢʽʚ, ʥʘ ʬʦʥʽ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ɺɼɺ, ʯʘʩʪʢʘ ʚ ʥʴʦʤʫ ʤʘʪʝʨʽʘʣʴʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ ʟʘʣʠʰʘʣʘʩʷ ʧʨʘʢʪʠʯʥʦ ʙʝʟ ʟʤʽʥ: ʫ 2021 ʨ. ï 39,61%, ʱʦ ʥʘʚʽʪʴ ʥʘ 

1,9 ʚ.ʧ. ʙʽʣʴʰʝ, ʧʦʨʽʚʥʷʥʦ ʽʟ 2010 ʨ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ ʩʫʪʪʻʚʠʭ 

ʟʨʫʰʝʥʴ ʡ ʧʝʨʝʭʦʜʫ ʋʢʨʘʾʥʠ ʚʽʜ ʘʛʨʘʨʥʦʾ ʢʨʘʾʥʠ ʜʦ ʽʥʜʫʩʪʨʽʘʣʴʥʦʾ ʚ ʦʩʪʘʥʥʽ 

ʨʦʢʠ. 

ʈʦʟʚʠʥʝʥʽʩʪʴ ʨʠʥʢʽʚ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ. ʑʦʜʦ ʩʪʘʥʫ ʨʦʟʚʠʪʢʫ ʨʠʥʢʽʚ ʪʦʚʘʨʽʚ 

ʽ ʧʦʩʣʫʛ ʚ ʋʢʨʘʾʥʽ, ʥʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʥʘʡʚʘʞʣʠʚʽʰʠʤʠ ʻ ʨʠʥʦʢ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʨʠʥʦʢ ʘʛʨʦʧʨʦʜʦʚʦʣʴʯʦʾ ʧʨʦʜʫʢʮʽʾ ʪʘ ʬʽʥʘʥʩʦʚʠʡ ʨʠʥʦʢ [20].  

ɽʥʝʨʛʽʷ ʪʨʘʜʠʮʽʡʥʦ ʟʘʡʤʘʣʘ ʚʠʩʦʢʫ ʯʘʩʪʢʫ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʨʝʘʣʽʟʦʚʘʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʜʦʙʫʚʥʦʾ ʪʘ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʋʢʨʘʾʥʠ, ʦʜʥʘʢ ʟ 

2015 ʨ. ʤʘʣʘ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʤʝʥʰʝʥʥʷ: ʟ 29,1% ʫ 2015 ʨ. ʜʦ 11,76% ʫ 2021 ʨ. 

ʊʝʥʜʝʥʮʽʷ ʟʤʝʥʰʝʥʥʷ ʯʘʩʪʢʠ ʝʥʝʨʛʽʾ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʨʝʘʣʽʟʦʚʘʥʦʾ ʧʨʦʜʫʢʮʽʾ 

ʻ ʥʘʩʣʽʜʢʦʤ ʚʦʻʥʥʦʛʦ ʢʦʥʬʣʽʢʪʫ ʟ ʢʨʘʾʥʦʶ-ʘʛʨʝʩʦʨʦʤ ʥʘ ʇʽʚʜʝʥʥʦʤʫ ʉʭʦʜʽ 

ʋʢʨʘʾʥʠ [165]. ʑʦʜʦ ʨʦʟʚʠʪʢʫ ʨʠʥʢʫ ʘʛʨʦʧʨʦʜʦʚʦʣʴʯʦʾ ʧʨʦʜʫʢʮʽʾ, ʚʘʞʣʠʚʦ 

ʟʘʟʥʘʯʠʪʠ, ʱʦ ʟʘ ʦʙʩʷʛʘʤʠ ʝʢʩʧʦʨʪʫ ʋʢʨʘʾʥʘ ʚʭʦʜʠʪʴ ʜʦ ʧôʷʪʠ ʥʘʡʙʽʣʴʰʠʭ 

ʩʚʽʪʦʚʠʭ ʝʢʩʧʦʨʪʝʨʽʚ ʟʝʨʥʦʚʠʭ. ɽʢʩʧʦʨʪʫʻʪʴʩʷ Ĳ ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʦʩʢʽʣʴʢʠ ʚʥʫʪʨʽʰʥʻ ʩʧʦʞʠʚʘʥʥʷ ʟʝʨʥʦʚʠʭ ʩʢʣʘʜʘʻ 20ï25% [105]. 
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ʈʦʟʚʠʥʝʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ. ʈʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʚ ʋʢʨʘʾʥʽ ʻ 

ʧʨʽʦʨʠʪʝʪʥʠʤ ʟʘʚʜʘʥʥʷʤ, ʘʜʞʝ ʬʽʥʘʥʩʦʚʠʡ ʨʠʥʦʢ ʟʜʘʪʥʠʡ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʪʠ 

ʥʘ ʢʣʶʯʦʚʽ ʥʘʧʨʷʤʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ [95]. ʋ ʙʘʛʘʪʴʦʭ ʢʨʘʾʥʘʭ 

ʨʽʚʝʥʴ ʨʦʟʚʠʪʢʫ ʨʠʥʢʫ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʚʠʩʪʫʧʘʻ ʽʥʜʠʢʘʪʦʨʦʤ ʟʨʽʣʦʩʪʽ 

ʨʠʥʢʦʚʠʭ ʚʽʜʥʦʩʠʥ [19]. ʉʫʯʘʩʥʠʡ ʩʪʘʥ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ 

ʨʠʥʢʫ ʩʚiʜʯʠʪʴ ʧʨʦ ʥeʜʦʩʪʘʪʥʽʡ ʨʽʚeʥʴ ʡʦʛʦ ʽʥʪeʛʨʦʚʘʥʦʩʪʽ ʚ ʛʣʦʙʘʣʴʥʽ 

ʬʽʥʘʥʩʦʚʽ ʧʨʦʮʝʩʠ: ʚ ʋʢʨʘʾʥʽ ʥʝʟʘʚeʨʰʝʥʘ ʥʠʟʢʘ ʨʠʥʢʦʚʠʭ ʽʥʩʪʠʪʫʮʽʡʥʠʭ 

ʧʝʨeʪʚʦʨʝʥʴ, ʚʠʩʦʢʠʡ ʨʽʚeʥʴ ʚʪʨʫʯʘʥʥʷ ʜeʨʞʘʚʥʠʭ opʛaʥiʚ ʫ ʬʽʥʘʥʩʦʚʦ-

ʛʦʩʧʦʜʘʨʩʴʢʫ ʜiʷʣʴʥiʩʪʴ ʪʘ ʾʭʥʷ ʢʦʨʫʤʧʦʚʘʥiʩʪʴ, ʥeʨʦʟʚʠʥeʥiʩʪʴ ʨʠʥʢʦʚʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʪʽʥʽʟʘʮʽʾ eʢʦʥʦʤʽʢʠ [2].  

ɿʘ ʦʙʩʷʛʘʤʠ ʘʢʪʠʚʽʚ ʪʘ ʢʘʧʽʪʘʣʫ ʧʨʦʚʽʜʥʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ 

ʨʠʥʢʫ ʋʢʨʘʾʥʠ ʻ ʜʝʧʦʟʠʪʥʽ ʢʦʨʧʦʨʘʮʽʾ (ʙʘʥʢʠ). ɿʦʢʨʝʤʘ, ʫ 2021 ʨ. ʯʘʩʪʢʘ ʘʢʪʠʚʽʚ 

ʙʘʥʢʽʚ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʘʢʪʠʚʽʚ ʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ ʩʪʘʥʦʚʠʣʘ 53,32%, 

ʯʘʩʪʢʘ ʘʢʮʽʦʥʝʨʥʦʛʦ ʢʘʧʽʪʘʣʫ ï 42,88%. ʇʨʠʙʫʪʦʢ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ ʚ 

2021 ʨ. ʩʷʛʥʫʚ ʽʩʪʦʨʠʯʥʦʛʦ ʤʘʢʩʠʤʫʤʫ ï 77,5 ʤʣʨʜ. ʛʨʥ., ʱʦ ʤʘʡʞʝ ʚʜʚʽʯʽ 

ʙʽʣʴʰʝ, ʥʽʞ ʫ 2020 ʨ. (39,7 ʤʣʨʜ. ʛʨʥ.), ʪʘ ʥʘ 33% ʙʽʣʴʰʝ, ʥʽʞ ʫ ʜʦʢʨʠʟʦʚʦʤʫ 

2019 ʨ. (58,4 ʤʣʨʜ. ʛʨʥ.) [110]. ɿʘʛʘʣʦʤ, ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ 

ʬʽʥʘʥʩʦʚʠʡ ʨʠʥʦʢ ʥʘʧʝʨʝʜʦʜʥʽ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʦʻʥʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ 

ʬʫʥʢʮʽʦʥʫʚʘʚ ʩʪʘʙʽʣʴʥʦ. 

ɿʚʝʜʝʥʽ ʧʦʢʘʟʥʠʢʠ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʟʘʛʘʣʴʥʠʡ ʩʪʘʥ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʋʢʨʘʾʥʠ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2.5. 

ʊʘʙʣʠʮʷ 2.5 

ɿʚʝʜʝʥʽ ʧʦʢʘʟʥʠʢʠ ʩʪʘʥʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʋʢʨʘʾʥʠ,  

2018-2022 ʨʨ. 

ɻʨʫʧʘ ʧʦʢʘʟʥʠʢʽʚ/ʈʽʢ 2018 2019 2020 2021 2022 

ɿʘʛʘʣʴʥʽ ʧʦʢʘʟʥʠʢʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ɺɺʇ, ʤʣʨʜ. ʛʨʥ. 3 560,30 3 977,20 4 222,03 5 450,85  - 

ɺʅɼ, ʤʣʨʜ. ʛʨʥ. 3 651,75 4 098,64 4 314,28 5 321,70  - 

ɯʥʜʝʢʩ ʽʥʬʣʷʮʽʾ, % 110,90 107,90 102,70 109,40 120,20 

ʇʦʢʘʟʥʠʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ 

ɯʥʜʝʢʩ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ, % 103,00 99,50 95,50 101,90 63,10 
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ɯʥʜʝʢʩ ʮʽʥ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʨʦʜʫʢʮʽʾ, % 
117,40 104,10 98,40 140,80 161,00 

ɯʥʜʝʢʩ ʙʫʜʽʚʝʣʴʥʦʾ ʧʨʦʜʫʢʮʽʾ, % 108,60 123,60 105,60 106,80 34,90 

ɯʥʜʝʢʩ ʮʽʥ ʫ ʙʫʜʽʚʥʠʮʪʚʽ, % 123,00 106,00 103,70 117,50 120,10 

ɯʥʜʝʢʩ ʨʦʟʜʨʽʙʥʦʾ ʪʦʨʛʽʚʣʽ, %  105,80 111,40 107,20 110,90  - 

ɯʥʜʝʢʩ ʬʽʟʠʯʥʦʛʦ ʦʙʩʷʛʫ ʩ/ʛ ʧʨʦʜʫʢʮʽʾ,  

ʨʝʘʣʽʟʦʚʘʥʦʾ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ 
105,70 114,10 88,40 93,30 151,50 

ɯʥʜʝʢʩ ʮʽʥ ʨʝʘʣʽʟʘʮʽʾ ʩ/ʛ ʧʨʦʜʫʢʮʽʾ 

ʥʘʩʝʣʝʥʥʶ, % 
110,40 109,30 112,00 128,90 119,70 

ɯʥʜʝʢʩ ʮʽʥ ʨʝʘʣʽʟʘʮʽʾ ʩ/ʛ ʧʨʦʜʫʢʮʽʾ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ % 
109,30 92,40 119,20 136,00 112,70 

ʇʦʢʘʟʥʠʢʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ɯʥʜʝʢʩ ʚʘʨʪʦʩʪʽ ʨʦʙʦʯʦʾ ʩʠʣʠ, % 122,01 119,58 113,86 116,11  - 

ɽʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʝ ʥʘʩʝʣʝʥʥʷ, % 57,10 51,70 49,90 49,30  - 

ʈʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ, % 8,80 8,20 9,50 9,80  - 

ʊʝʤʧ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʾ ʟ/ʧ, % 112,50 109,80 107,40 110,50  - 

ʉʫʤʘ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟ ʚʠʧʣʘʪʠ ʟ/ʧ (ʥʘ 

ʢʽʥ. ʨʦʢʫ), ʤʣʨʜ. ʛʨʥ. 
2,82 3,22 4,01 3,94 3,07 

ʇʦʢʘʟʥʠʢʠ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ 

ɻʨʦʰʦʚʘ ʤʘʩʘ ʚʩʴʦʛʦ ʄ3, ʤʣʨʜ. ʛʨʥ. 1 277,64 1 438,31 1 850,01 2 071,36 2 501,62 

ɻʨʦʰʦʚʠʡ ʘʛʨʝʛʘʪ ʄ0, ʤʣʨʜ. ʛʨʥ. 363,63 384,37 516,08 581,01 666,07 

ʄʦʥʝʪʘʨʥʘ ʙʘʟʘ ʅɹʋ, ʤʣʨʜ. ʛʨʥ. 435,80 477,49 595,99 662,50 792,54 

ʆʙʣʽʢʦʚʘ ʩʪʘʚʢʘ ʅɹʋ (ʥʘ ʢʽʥ. ʨʦʢʫ), % 18,00 15,50 6,00 9,0 25,00 

ʄʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ ʅɹʋ, ʤʣʨʜ. ʜʦʣ. 20,82 25,30 29,13 30,94 28,49 

ɼʝʧʦʟʠʪʠ, ʟʘʣʫʯʝʥʽ ʜʝʧʦʟʠʪʥʠʤʠ 

ʢʦʨʧʦʨʘʮʽʷʤʠ (ʢʨʽʤ ʅɹʋ), ʤʣʨʜ. ʛʨʥ. 
932,97 1 071,67 1 348,13 1 503,91 1 893,85 

ɺʘʨʪʽʩʪʴ ʜʝʧʦʟʠʪʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 

ʨʽʢ, (ʥʘʮ. ʚʘʣ.) % 
12,77 13,60 5,90 4,85 5,64 

ɺʘʨʪʽʩʪʴ ʜʝʧʦʟʠʪʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 

ʨʽʢ, (ʽʥʦʟʝʤ. ʚʘʣ.) % 
2,83 2,73 1,74 0,95 0,83 

ʂʨʝʜʠʪʠ, ʟʘʣʫʯʝʥʽ ʜʝʧʦʟʠʪʥʠʤʠ 

ʢʦʨʧʦʨʘʮʽʷʤʠ (ʢʨʽʤ ʅɹʋ), ʤʣʥ. ʛʨʥ. 
1 073,13 971,87 948,39 1 044,05 1 007,65 

ɺʘʨʪʽʩʪʴ ʢʨʝʜʠʪʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʨʽʢ, 

(ʥʘʮ. ʚʘʣ.) % 
14,87 12,86 13,68 19,68 18,82 

ɺʘʨʪʽʩʪʴ ʢʨʝʜʠʪʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʨʽʢ, 

(ʽʥʦʟʝʤ. ʚʘʣ.) % 
5,63 4,86 4,87 3,89 3,28 

ʇʦʢʘʟʥʠʢʠ ʜʝʨʞʘʚʥʠʭ ʬʽʥʘʥʩʽʚ 

ɼʝʬʽʮʠʪ ʙʶʜʞʝʪʫ, ʤʣʨʜ. ʛʨʥ. -59,25 -78,05 -217,10 -197,94 -914,70 

ʉʘʣʴʜʦ (ʜʝʬʽʮʠʪ ʙʶʜʞʝʪʫ) ʫ % ʜʦ 

ɺɺʇ 
-1,66 -1,96 -5,18 -3,63  - 

ɼʝʨʞʘʚʥʠʡ ʙʦʨʛ, ʤʣʨʜ. ʛʨʥ. 2 168,63 1 998,28 2 551,94 2 671,83 4 071,68 

ʏʘʩʪʢʘ ʟʦʚʥʽʰʥʴʦʛʦ ʙʦʨʛʫ, % 64,43 58,01 59,52 58,40 64,12 

ɼʝʨʞʘʚʥʠʡ ʙʦʨʛ / ɺɺʇ, % 60,90 50,30 60,80 48,90  - 

ʇʦʢʘʟʥʠʢʠ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ  

ʂʫʨʩ ʜʦʣʘʨʘ ʉʐɸ 27,69 23,69 28,28 27,28 36,57 

ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ.2.5 
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ʂʫʨʩ ɭʚʨʦ 31,71 26,42 34,74 30,92 38,95 

ʇʦʢʘʟʥʠʢʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʢʪʦʨʫ 

ɿʚʝʜʝʥʠʡ ʧʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩ, ʤʣʨʜ. ʜʦʣ. 

ʉʐɸ 
2,88 5,98 1,99 0,49 -2,90 

ʊʦʨʛʽʚʝʣʴʥʠʡ ʙʘʣʘʥʩ (ʝʢʩʧʦʨʪ-ʽʤʧʦʨʪ), 

ʤʣʨʜ. ʜʦʣ. ʉʐɸ 
-11,38 -12,51 -2,38 -2,67 -25,94 

ʇʨʷʤʽ ʽʥʦʟʝʤʥʽ ʽʥʚʝʩʪʠʮʽʾ (ʚ ʋʢʨʘʾʥʫ), 

ʤʣʨʜ. ʜʦʣ. ʉʐɸ 
4,46 5,86 -0,87 6,69 0,84 

ɺʘʣʦʚʠʡ ʟʦʚʥʽʰʥʽʡ ʙʦʨʛ ʋʢʨʘʾʥʠ, 

ʤʣʨʜ. ʜʦʣ. ʉʐɸ 
114,71 121,74 125,69 129,71 132,00 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56; 110; 111].  

 

ɺ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʜʘʥʠʭ ʪʘʙʣ. 2.5 ʤʦʞʥʘ ʚʠʦʢʨʝʤʠʪʠ ʦʩʥʦʚʥʽ ʪʝʥʜʝʥʮʽʾ ʫ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʋʢʨʘʾʥʠ ʫ ʧʝʨʽʦʜ 2018-2021 ʨ. ʪʘ ʧʽʩʣʷ COVID-

19. ʊʘʢ, ʫ 2021 ʨ., ʧʦʨʽʚʥʷʥʦ ʟ 2020 ʨ. ʦʙʩʷʛ ɺɺʇ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 

1 228,82 ʤʣʨʜ. ʛʨʥ., ʦʜʥʘʢ ʽʥʜʝʢʩ ʽʥʬʣʷʮʽʾ ʪʘʢʦʞ ʟʙʽʣʴʰʠʚʩʷ ï ʥʘ 6,7 ʚ.ʧ. ɺ 

ʮʽʣʦʤʫ, ʫʩʽ ʽʥʜʝʢʩʠ ʮʽʥ ʤʘʣʠ ʪʝʥʜʝʥʮʽʶ ʜʦ ʩʫʪʪʻʚʦʛʦ ʟʙʽʣʴʰʝʥʥʷ. ɸʥʘʣʽʟ ʛʨʫʧʠ 

ʧʦʢʘʟʥʠʢʽʚ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ ʚ 2021 ʨ., 

ʧʦʨʽʚʥʷʥʦ ʟ 2020 ʨ., ʤʘʣʦ ʤʽʩʮʝ ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ ʙʝʟʨʦʙʽʪʪʷ ï ʜʦ 9,8%, 

ʟʤʝʥʰʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ï ʜʦ 49,3%. ɺʦʜʥʦʯʘʩ, ʽʥʜʝʢʩ 

ʚʘʨʪʦʩʪʽ ʨʦʙʦʯʦʾ ʩʠʣʠ ʟʙʽʣʴʰʠʚʩʷ ʥʘ 1,97%, ʪʝʤʧ ʟʨʦʩʪʘʥʥʷ ʨʝʘʣʴʥʦʾ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ ʩʢʣʘʚ 110,5%. ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʪʘʢʽ ʪʝʥʜʝʥʮʽʾ ʫ 2021 ʨ., ʧʦʨʽʚʥʷʥʦ ʟ 2020 ʨ.: ʛʨʦʰʦʚʘ ʤʘʩʘ (ʘʛʨʝʛʘʪ ʄ3) 

ʟʙʽʣʴʰʠʣʘʩʴ ʥʘ 11,96%, ʛʦʪʽʚʢʘ ʚ ʦʙʽʛʫ (ʘʛʨʝʛʘʪ ʄ0) ï ʥʘ 12,58%, ʯʘʩʪʢʘ ʛʦʪʽʚʢʠ 

ʚ ʦʙʽʛʫ ʚ ʛʨʦʰʦʚʽʡ ʤʘʩʽ ʟʘʣʠʰʘʣʘʩʴ ʚʠʩʦʢʦʶ ï 28,05%; ʤʦʥʝʪʘʨʥʘ ʙʘʟʘ ʅɹʋ 

ʟʙʽʣʴʰʠʣʘʩʴ ʥʘ 11,16% ʽ ʩʪʘʥʦʚʠʣʘ 662,5 ʤʣʨʜ. ʛʨʥ.; ʦʙʣʽʢʦʚʘ ʩʪʘʚʢʘ 

ʟʙʽʣʴʰʠʣʘʩʴ ʟ 6,5% ʫ 2020 ʨ. ʜʦ 9,0% ʫ 2021 ʨ.; ʤʽʞʥʘʨʦʜʥʽ ʨʝʟʝʨʚʠ 

ʟʙʽʣʴʰʠʣʠʩʴ ï ʥʘ 6,21% ʽ ʩʪʘʥʦʚʠʣʠ 30,94 ʤʣʨʜ. ʜʦʣ. ʉʐɸ; ʦʬʽʮʽʡʥʽ ʢʫʨʩʠ 

ʜʦʣʘʨʘ ʉʐɸ ʪʘ ʻʚʨʦ ʩʪʘʙʽʣʽʟʫʚʘʣʠʩʴ ʫ 2021 ʨ. ʽ ʩʢʣʘʜʘʣʠ 27,78 ʛʨʥ./ʜʦʣ. ʉʐɸ ʽ 

30,92 ʛʨʥ./ʻʚʨʦ. ɸʥʘʣʽʟ ʙʘʥʢʽʚʩʴʢʦʛʦ ʩʝʛʤʝʥʪʫ ʟʘ 2021 ʨ. ʨʦʟʛʣʷʜʘʚʩʷ ʚʠʱʝ. 

ɸʥʘʣʽʟ ʧʦʢʘʟʥʠʢʽʚ ʜʝʨʞʘʚʥʠʭ ʬʽʥʘʥʩʽʚ ʫ 2021 ʨ., ʧʦʨʽʚʥʷʥʦ ʟ 2020 ʨ. ʚʢʘʟʫʻ ʥʘ 

ʦʢʨʝʤʽ ʧʦʢʨʘʱʝʥʥʷ: ʟʦʢʨʝʤʘ, ʯʘʩʪʢʘ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʫ ɺɺʇ ʟʤʝʥʰʠʣʘʩʴ ʥʘ 

11,9 ʚ.ʧ. ʽ ʩʪʘʥʦʚʠʣʘ ï 48,9%, ʪʦʙʪʦ ʩʫʪʪʻʚʦ ʤʝʥʰʝ, ʥʽʞ ʫ 2018-2020 ʨʨ. ʏʘʩʪʢʘ 

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ.2.5 
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ʟʦʚʥʽʰʥʴʦʛʦ ʙʦʨʛʫ ʚ ʦʙʩʷʟʽ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʟʤʝʥʰʠʣʘʩʴ ʥʘ 1,13 ʚ.ʧ. ʽ 

ʩʪʘʥʦʚʠʣʘ ï 58,4%, ʱʦ ʩʫʪʪʻʚʦ ʤʝʥʰʝ, ʥʽʞ ʫ 2018-2020 ʨʨ. ɺ ʮʽʣʦʤʫ, ʩʘʣʴʜʦ 

ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʫ % ʜʦ ɺɺʇ ʟʤʝʥʰʠʣʦʩʴ ʽʟ -5,18% ʫ 2020 ʨ. ʜʦ -3,63% ʫ 

2021 ʨ. ʉʪʦʩʦʚʥʦ ʧʦʢʘʟʥʠʢʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʢʪʦʨʫ, ʥʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ ʧʨʦ 

ʩʫʪʪʻʚʝ ʟʙʽʣʴʰʝʥʥʷ ʧʨʷʤʠʭ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ï ʟ -0,87 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʫ 

2020 ʨ. ʜʦ 6,69 ʤʣʨʜ. ʜʦʣ. ʉʐɸ ʫ 2021 ʨ. 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʧʦʢʘʟʫʻ, ʱʦ ʩʪʘʥ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʋʢʨʘʾʥʠ ʥʘʧʝʨʝʜʦʜʥʽ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʦʻʥʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ 24 ʣʶʪʦʛʦ 

2022 ʨ. ʤʦʞʥʘ ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʷʢ ʩʪʘʥ ʧʦʚʽʣʴʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʚʽʜ ʥʘʩʣʽʜʢʽʚ 

ʧʘʥʜʝʤʽʾ COVID-19.  

ʉʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ ʧʝʨʰʦʛʦ ʨʦʢʫ ʨʦʩʽʡʩʴʢʦ-ʫʢʨʘʾʥʩʴʢʦʾ ʚʽʡʥʠ 

ʜʣʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʋʢʨʘʾʥʠ ʻ ʟʥʘʯʫʱʠʤʠ. ɿʦʢʨʝʤʘ, ʟʘʚʜʘʥʦ 

ʰʢʦʜʠ ʚ ʛʽʛʘʥʪʩʴʢʠʭ ʤʘʩʰʪʘʙʘʭ ʜʣʷ ʧʨʠʨʦʜʥʦ-ʨʝʩʫʨʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʋʢʨʘʾʥʠ: 

ʧʦʩʪʨʘʞʜʘʚ ʩʪʘʥ ʥʝ ʣʠʰʝ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʘʣʝ ʡ ʟʘʭʦʧʣʝʥʦ 

ʪʝʨʠʪʦʨʽʾ ʟ ʮʽʥʥʠʤ ʧʨʠʨʦʜʥʦ-ʨʝʩʫʨʩʥʠʤ ʢʘʧʽʪʘʣʦʤ. ʅʘ ʦʢʫʧʦʚʘʥʠʭ ʪʝʨʠʪʦʨʽʷʭ 

ʤʽʩʪʠʪʴʩʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʱʦʥʘʡʤʝʥʰʝ ʥʘ 12,4 ʪʨʣʥ. ʜʦʣ. ʉʐɸ (ʮʝ ʟʥʘʯʥʘ 

ʢʽʣʴʢʽʩʪʴ ʚʫʛʽʣʴʥʠʭ, ʛʘʟʦʚʠʭ ʪʘ ʥʘʬʪʦʚʠʭ ʨʦʜʦʚʠʱ ʪʦʱʦ) [166]. 

ʉʪʘʥ ʨʦʟʚʠʥʝʥʦʩʪʽ ʨʠʥʢʽʚ ʪʘ ʧʦʩʣʫʛ ʚʥʘʩʣʽʜʦʢ ʚʽʡʥʠ ʟʘʟʥʘʚ ʜʫʞʝ ʚʘʞʣʠʚʠʭ 

ʟʤʽʥ: ʮʝ ʽ ʩʫʪʪʻʚʽ ʟʙʠʪʢʠ, ʽ ʥʦʚʽ ʧʝʨʩʧʝʢʪʠʚʠ. ɽʥʝʨʛʝʪʠʯʥʠʡ ʩʝʢʪʦʨ ʋʢʨʘʾʥʠ ï ʻ 

ʦʜʥʠʤʠ ʽʟ ʥʘʡʙʽʣʴʰ ʧʦʩʪʨʘʞʜʘʣʠʭ, ʦʩʢʽʣʴʢʠ ʦʙôʻʢʪʠ ʝʥʝʨʛʝʪʠʢʠ ʩʝʨʝʜ ʮʽʣʝʡ 

ʨʘʢʝʪʥʠʭ ʘʪʘʢ ʚʦʨʦʛʘ. 16 ʙʝʨʝʟʥʷ 2022 ʨ. ʚʽʜʙʫʣʘʩʷ ʽʩʪʦʨʠʯʥʘ ʧʦʜʽʷ ʜʣʷ 

ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʩʝʢʪʦʨʫ: ʫʢʨʘʾʥʩʴʢʘ ʝʥʝʨʛʦʩʠʩʪʝʤʘ ʚʽʜôʻʜʥʘʣʘʩʴ ʚʽʜ ʨʘʜʷʥʩʴʢʦʛʦ 

ʤʠʥʫʣʦʛʦ ï ʝʥʝʨʛʦʤʝʨʝʞʽ ʨʦʩʽʾ ʽ ʙʽʣʦʨʫʩʽ. ʅʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ, ʝʥʝʨʛʦʩʠʩʪʝʤʫ 

ʋʢʨʘʾʥʠ ʧʦʚʥʽʩʪʶ ʩʠʥʭʨʦʥʽʟʦʚʘʥʦ ʟ ʝʥʝʨʛʦʤʝʨʝʞʝʶ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʾ ɭʚʨʦʧʠ 

ENTSO-E [104]. ɿ ʦʛʣʷʜʫ ʥʘ ʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ ʚʽʡʥʠ ʜʣʷ ʨʠʥʢʫ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʧʠʪʘʥʥʷ ʩʪʦʩʦʚʥʦ ʨʦʟʚʠʪʢʫ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʜʞʝʨʝʣ ʚʠʨʦʙʣʝʥʥʷ 

ʝʥʝʨʛʽʾ ʥʘʙʫʣʦ ʨʝʘʣʴʥʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ [63]. ɿʘʛʨʦʟʣʠʚʠʤʠ ʻ ʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ 

ʚʽʡʥʠ ʜʣʷ ʨʠʥʢʫ ʘʛʨʦʧʨʦʜʦʚʦʣʴʯʦʾ ʧʨʦʜʫʢʮʽʾ. ʇʦʚʥʦʤʘʩʰʪʘʙʥʘ ʚʽʡʥʘ ʚ ʋʢʨʘʾʥʽ 

ʚʚʘʞʘʻʪʴʩʷ ʧʨʠʯʠʥʦʶ ʛʣʦʙʘʣʴʥʦʾ ʧʨʦʜʦʚʦʣʴʯʦʾ ʢʨʠʟʠ, ʷʢʘ ʤʦʞʝ ʧʨʠʥʝʩʪʠ 

ʩʝʨʡʦʟʥʽ ʧʦʣʽʪʠʯʥʽ ʪʘ ʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ [105].  
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ʉʪʦʩʦʚʥʦ ʚʧʣʠʚʫ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ ʥʘ ʩʪʘʥ ʪʘ ʨʦʟʚʠʪʦʢ ʬʽʥʘʥʩʦʚʦʛʦ 

ʨʠʥʢʫ, ʚʘʞʣʠʚʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʟʘʚʜʷʢʠ ʟʫʩʠʣʣʷʤ ʫʨʷʜʫ ʪʘ ʅɹʋ ʚʜʘʣʦʩʷ 

ʦʧʝʨʘʪʠʚʥʦ ʩʪʘʙʽʣʽʟʫʚʘʪʠ ʨʦʙʦʪʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʽ ʚʪʨʠʤʘʪʠ ʩʠʪʫʘʮʽʶ. ʊʘʢ, ʚ 

ʧʝʨʰʠʡ ʨʽʢ ʚʽʡʥʠ ʅɹʋ ʧʝʨʝʡʰʦʚ ʜʦ ʧʦʣʽʪʠʢʠ ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʧʦʩʣʘʙʣʝʥʥʷ, 

ʟʘʪʚʝʨʜʠʚ ʨʽʟʢʝ ʧʽʜʚʠʱʝʥʥʷ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ (ʟ 9,5% ʫ 2021 ʨ. ʜʦ 25% ʫ ʯʝʨʚʥʽ 

2022 ʨ.) ʟ ʤʝʪʦʶ ʩʧʦʥʫʢʘʥʥʷ ʙʘʥʢʽʚ ʜʦ ʧʽʜʚʠʱʝʥʥʷ ʚʘʨʪʦʩʪʽ ʜʝʧʦʟʠʪʽʚ ʪʘ 

ʟʙʽʣʴʰʝʥʥʷ ʛʨʠʚʥʝʚʠʭ ʟʘʦʱʘʜʞʝʥʴ (ʪʘʢ, ʦʙʩʷʛ ʟʘʣʫʯʝʥʠʭ ʜʝʧʦʟʠʪʽʚ ʙʘʥʢʽʚ 

ʟʙʽʣʴʰʠʚʩʷ ʥʘ 389,94 ʤʣʨʜ. ʛʨʥ. ʫ 2022 ʨ., ʧʦʨʽʚʥʷʥʦ ʟ 2021 ʨ. ʥʘ ʬʦʥʽ 

ʟʙʽʣʴʰʝʥʥʷ ʚʘʨʪʦʩʪʽ ʜʝʧʦʟʠʪʽʚ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ (ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʨʽʢ) ʟ 

4,85% ʜʦ 5,64% ʟʘ ʚʽʜʧʦʚʽʜʥʠʡ ʧʝʨʽʦʜ). ʆʜʥʘʢ ʩʠʪʫʘʮʽʷ ʟ ʢʨʝʜʠʪʫʚʘʥʥʷʤ 

ʩʫʪʪʻʚʦ ʧʦʛʽʨʰʠʣʘʩʴ ʯʝʨʝʟ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʧʨʘʛʥʝʥʥʷ ʙʘʥʢʽʚ ʜʦ 

ʩʢʦʨʦʯʝʥʥʷ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʪʘʢ, ʦʙʩʷʛ ʟʘʣʫʯʝʥʠʭ ʢʨʝʜʠʪʽʚ ʟʤʝʥʰʠʚʩʷ ʥʘ 

36,40 ʤʣʨʜ. ʛʨʥ., ʭʦʯʘ ʚʘʨʪʽʩʪʴ ʢʨʝʜʠʪʽʚ ʫ ʥʘʮʽʦʥʘʣʴʥʽʡ ʚʘʣʶʪʽ (ʫ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 

ʨʽʢ) ʟʤʝʥʰʠʣʘʩʴ ʽʟ 19,68% ʜʦ 18,82% ʟʘ ʚʽʜʧʦʚʽʜʥʠʡ ʧʝʨʽʦʜ) [110]. 

ʋ ʮʽʣʦʤʫ, ʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ ʧʝʨʰʦʛʦ ʨʦʢʫ ʚʽʡʥʠ ʜʣʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʋʢʨʘʾʥʠ ʜʦʮʽʣʴʥʦ ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʷʢ çʛʽʛʘʥʪʩʴʢʽè: ʧʘʜʽʥʥʷ ɺɺʇ 

ʋʢʨʘʾʥʠ ʫ 2022 ʨ. ʥʘ ʨʽʚʥʽ 29,1%; ʟʥʠʞʝʥʥʷ ʽʥʜʝʢʩʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ 

ʜʦ 63,1%, ʙʫʜʽʚʥʠʮʪʚʘ ï ʜʦ 34,9%; ʟʨʦʩʪʘʥʥʷ ʜʝʬʽʮʠʪʫ ʜʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʡ 

ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ï ʥʘ 716,76 ʤʣʨʜ. ʛʨʥ.  ̔ 1 399,86 ʤʣʨʜ. ʛʨʥ. ʚʽʜʧʦʚʽʜʥʦ; 

ʧʽʜʚʠʱʝʥʥʷ ʦʬʽʮʽʡʥʠʭ ʢʫʨʩʽʚ ʽʥʦʟʝʤʥʠʭ ʚʘʣʶʪ ï ʜʦ 36,57 ʛʨʥ./ ʜʦʣ. ʉʐɸ ʡ ʜʦ 

38,95 ʛʨʥ./ɭʚʨʦ; ʧʦʛʽʨʰʝʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ï 

ʧʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩ ʚʧʝʨʰʝ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ ʙʫʚ ʚʽʜôʻʤʥʠʤ ʽ ʩʪʘʥʦʚʠʚ ï ʤʽʥʫʩ 

2,9 ʤʣʨʜ. ʜʦʣ. ʉʐɸ, ʪʦʨʛʦʚʝʣʴʥʠʡ ʙʘʣʘʥʩ ï ʤʽʥʫʩ 25,94 ʤʣʨʜ. ʜʦʣ. ʉʐɸ. [56; 

110; 111]. ʆʩʦʙʣʠʚʦ ʟʘʛʨʦʟʣʠʚʠʤ ʻ ʟʙʽʣʴʰʝʥʥʷ ʜʝʨʞʘʚʥʠʭ ʧʦʟʠʢ ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ, ʦʩʢʽʣʴʢʠ ʚʦʥʠ  ʤʽʩʪʷʪʴ ʧʽʜʚʠʱʝʥʽ ʨʠʟʠʢʠ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ 

ʧʦʛʘʰʝʥʥʷ ʪʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ [60].  

ɿʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʟʜʘʪʥʽ ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʪʠ 

ʥʘ ʦʢʨʝʤʽ ʘʩʧʝʢʪʠ ʢʨʝʜʠʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʙʘʥʢʫ, ʪʘ ʧʨʠʡʤʘʶʯʠ ʜʦ ʫʚʘʛʠ 

ʧʨʦʚʝʜʝʥʠʡ ʚʠʱʝ ʘʥʘʣʽʟ ʩʪʘʥʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʟʘ ʧʝʨʽʦʜ 2010-2022 ʨʨ., ʷʢʠʡ ʜʘʻ 

ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ ʧʨʦ ʯʫʪʣʠʚʽʩʪʴ ʮʴʦʛʦ ʩʝʛʤʝʥʪʫ ʙʘʥʢʽʚʩʴʢʦʛʦ 
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ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʦ ʤʽʥʣʠʚʦʩʪʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʜʦʮʽʣʴʥʠʤ ʻ ʟʜʽʡʩʥʝʥʥʷ 

ʦʮʽʥʢʠ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʩʪʘʥ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ. ʎʝ ʻ 

ʥʝʦʙʭʽʜʥʠʤ ʢʨʦʢʦʤ ʜʣʷ ʧʦʰʫʢʫ ʝʬʝʢʪʠʚʥʠʭ ʩʧʦʩʦʙʽʚ ʚʠʨʽʰʝʥʥʷ ʟʘʢʦʨʝʥʽʣʦʾ 

ʧʨʦʙʣʝʤʠ ʩʪʦʩʦʚʥʦ ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ɹʂʇʇ, ʘ ʪʘʢʦʞ ʨʦʟʨʦʙʣʝʥʥʷ ʟʘʭʦʜʽʚ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʷʢ ʦʜʥʽʻʾ ʟ ʚʘʞʣʠʚʠʭ ʧʝʨʝʜʫʤʦʚ ʾʾ ʧʽʩʣʷʚʦʻʥʥʦʾ 

ʚʽʜʙʫʜʦʚʠ ʪʘ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

ɸʥʘʣʽʟ ʚʧʣʠʚʫ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʥʘ ʨʦʟʚʠʪʦʢ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ 

ʟʘ ʧʝʨʽʦʜ 2009-2022 ʨʨ. ʜʦʮʽʣʴʥʦ ʟʜʽʡʩʥʠʪʠ ʰʣʷʭʦʤ ʧʦʙʫʜʦʚʠ ʪʘ ̔ʥʪʝʨʧʨʝʪʘʮʽʾ 

ʤʦʜʝʣʽ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ. ʈʝʟʫʣʴʪʘʪʠʚʥʦʶ ʦʟʥʘʢʦʶ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʨʦʟʚʠʪʦʢ ɹʂʇʇ ʙʫʜʝ ʦʙʩʷʛ ɹʂʇʇ (ʫ ʤʣʨʜ. ʛʨʥ.), ʘ ʟʤʽʥʥʠʤʠ ʦʟʥʘʢʘʤʠ ï 

ʝʢʦʥʦʤʽʯʥʽ ʯʠʥʥʠʢʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʟ ʷʢʠʤʠ ʫ ʨʝʟʫʣʴʪʘʪʠʚʥʦʾ 

ʦʟʥʘʢʠ ʽʩʥʫʶʪʴ ʪʽʩʥʽ ʢʦʨʝʣʷʮʽʡʥʽ ʟʚ'ʷʟʢʠ. 

ɿ ʤʝʪʦʶ ʚʠʟʥʘʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʨʽʟʥʠʭ ʛʨʫʧ (ʧʦʢʘʟʥʠʢʠ ʟʘʛʘʣʴʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ; 

ʧʦʢʘʟʥʠʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ; ʧʦʢʘʟʥʠʢʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ; ʧʦʢʘʟʥʠʢʠ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʛʦ ʨʠʥʢʫ; ʧʦʢʘʟʥʠʢʠ ʜʝʨʞʘʚʥʠʭ 

ʬʽʥʘʥʩʽʚ; ʧʦʢʘʟʥʠʢʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʢʪʦʨʫ; ʧʦʢʘʟʥʠʢʠ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ), ʷʢʽ 

ʙʫʜʫʪʴ ʚʢʣʶʯʝʥʽ ʚ ʤʦʜʝʣʴ, ʧʨʦʚʝʜʝʥʦ ʛʨʘʬʽʯʥʠʡ ʘʥʘʣʽʟ ʥʘ ʧʨʝʜʤʝʪ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʢʦʨʝʣʶʶʯʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʦʙʯʠʩʣʝʥʦ ʪʘ 

ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʢʦʨʝʣʷʮʽʡʥʽ ʟʚôʷʟʢʠ ʟʘ ʤʝʪʦʜʦʤ ʇʽʨʩʦʥʘ ʪʘ ʌʝʭʥʝʨʘ (ʦʩʢʽʣʴʢʠ 

ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ʻ ʚʽʜʥʦʩʥʦ ʢʦʨʦʪʢʠʤ ï 14 ʨʦʢʽʚ). ɼʘʥʽ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʟʘ ʛʨʫʧʘʤʠ ʫʟʘʛʘʣʴʥʝʥʦ ʫ ɼʦʜʘʪʢʫ ʄ, ʘ 

ʽʥʪʝʨʧʨʝʪʘʮʽ ʁʨʝʟʫʣʴʪʘʪʽʚ ʘʥʘʣʽʟʫ ʾʭʥʽʭ ʢʦʨʝʣʷʮʽʡʥʠʭ ʟʚôʷʟʢʽʚ ʽʟ ʦʙʩʷʛʦʤ ɹʂʇʇ 

ʧʦʜʘʥʦ ʫ ɼʦʜʘʪʢʫ ʅ. ʊʘʢ, ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʚʠʷʚʣʝʥʦ ʚʠʩʦʢʠʡ 

ʩʠʣʴʥʠʡ ʧʨʷʤʠʡ ʢʦʨʝʣʷʮʽʡʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ ʦʙʩʷʛʦʤ ɹʂʇʇ (ʤʣʨʜ. ʛʨʥ.) ʪʘ 

ʚʽʜʥʦʰʝʥʥʷʤ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ɺɺʇ (%) ï 0,774, ʚʠʩʦʢʠʡ ʩʠʣʴʥʠʡ 

ʦʙʝʨʥʝʥʠʡ ʢʦʨʝʣʷʮʽʡʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ ʦʙʩʷʛʦʤ ɹʂʇʇ (ʤʣʨʜ. ʛʨʥ.)  ̔ʯʘʩʪʢʦʶ 

ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ (%) ï -

0,858, ʘ ʪʘʢʦʞ ʩʝʨʝʜʥʽʡ ʧʦʤʽʪʥʠʡ ʢʦʨʝʣʷʮʽʡʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ ʦʙʩʷʛʦʤ ɹʂʇʇ 

(ʤʣʨʜ. ʛʨʥ.) ʡ ʢʫʨʩʦʤ ʜʦʣʘʨʘ ʉʐɸ / ɻʨʥ. ʆʩʢʽʣʴʢʠ, ʽʩʥʫʻ ʤʫʣʴʪʠʢʦʣʽʥʝʘʨʥʽʩʪʴ 
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ʤʽʞ ʢʫʨʩʦʤ ʜʦʣʘʨʘ ʉʐɸ / ɻʨʥ. ʪʘ ʚʽʜʥʦʰʝʥʥʷʤ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ɺɺʇ (%), 

ʧʝʨʰʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʯʠʥʥʠʢ ʚʘʞʣʠʚʦ ʚʠʢʣʶʯʠʪʠ.  

ɸʥʘʣʽʟ ʚʧʣʠʚʫ ʚʠʟʥʘʯʝʥʠʭ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʘ ʩʘʤʝ ï 

ʚʽʜʥʦʰʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ɺɺʇ (%) ʪʘ ʯʘʩʪʢʠ ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ (%) ʟʜʽʡʩʥʠʤʦ ʟʘ ʜʦʧʦʤʦʛʦʶ 

ʤʦʜʝʣʽ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʥʘʩʪʫʧʥʦʛʦ ʚʠʜʫ [64]:   

               ( )mioni bbbbbxxxxfY ,...,...,,,;,...,,...,, 2121= ,                           (2.1) 

ʜʝ: Y ï ʨʝʟʫʣʴʪʘʪʠʚʥʘ ʦʟʥʘʢʘ, ix  ï ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ, ibb ,...,0  ï ʧʘʨʘʤʝʪʨʠ 

ʤʦʜʝʣʽ, m ï ʢʽʣʴʢʽʩʪʴ ʬʘʢʪʦʨʥʠʭ ʦʟʥʘʢ 

ʊʝʦʨʝʪʠʯʥʝ ʣʽʥʽʡʥʝ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ ʻ ʥʘʩʪʫʧʥʠʤ [64]:    

                 ebbbb +³++³+³+= mm xxxY ...22110                               (2.2) 

ʜʝ: Yï ʨʝʟʫʣʴʪʘʪʠʚʥʘ ʦʟʥʘʢʘ, 0bï ʚʽʣʴʥʠʡ ʯʣʝʥ, ʷʢʠʡ ʚʠʟʥʘʯʘʻ ʟʥʘʯʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʾ ʦʟʥʘʢʠ Y , ʢʦʣʠ ʚʩʽ ʟʤʽʥʥʽ ʦʟʥʘʢʠ ʨʽʚʥʽ 0, mxx ,..1  ï ʬʘʢʪʦʨʥʽ 

ʦʟʥʘʢʠ, m ï ʢʽʣʴʢʽʩʪʴ ʬʘʢʪʦʨʥʠʭ ʦʟʥʘʢ,  eï ʚʠʧʘʜʢʦʚʘ ʧʦʤʠʣʢʘ (ʚʽʜʭʠʣʝʥʥʷ) 

ɺʠʭʽʜʥʽ ʜʘʥʽ ʜʣʷ ʧʦʙʫʜʦʚʠ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʥʘʚʝʜʝʥʦ 

ʚ ʪʘʙʣ. ʅ.2 ɼʦʜʘʪʢʫ ʅ. ʆʮʽʥʶʶʯʠ ʨʝʟʫʣʴʪʘʪʠ ʧʦʙʫʜʦʚʘʥʦʛʦ ʨʽʚʥʷʥʥʷ 

ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ (ʪʘʙʣ. 2.6) ʚʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʜʘʥʝ ʨʽʚʥʷʥʥʷ ʻ 

ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʠʤʠʤ (ʂʨʠʪʝʨʽʡ ʌʽʰʝʨʘ=0,00005᾽0,05) ʽ ʟ ʜʦʩʪʦʚʽʨʥʽʩʪʶ 83% 

(R2=0,8299) ʦʧʠʩʫʻ ʚʧʣʠʚ ʟʤʽʥʥʠʭ ʬʘʢʪʦʨʽʚ ʥʘ ʨʝʟʫʣʴʪʘʪʠʚʥʫ ʦʟʥʘʢʫ. 

ʉʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʠʤʠʤʠ ʻ ʚʩʽ ʟʤʽʥʥʽ ʬʘʢʪʦʨʠ: ʜʣʷ ʍ1 p-ʟʥʘʯʝʥʥʷ 0,0026᾽0,05, 

ʜʣʷ ʍ2 p-ʟʥʘʯʝʥʥʷ 0,0312̓ 0,05.  

ʊʘʙʣʠʮʷ 2.6 

ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ  

ʉʪʘʪʠʩʪʠʯʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 
ʇʘʨʘʤʝʪʨʠ ʨʝʛʨʝʩʽʾ 

Y X1 X2 

ʂʦʝʬʽʮʽʻʥʪʠ ʨʝʛʨʝʩʽʾ 349,9736 -4,6880 1,1176 

t-ʩʪʘʪʠʩʪʠʢʘ 5,7048 -3,8592 2,4678 

P-ɿʥʘʯʝʥʥʷ (0̓,05) 0,0001 0,0026 0,0312 

R2 0,8299 

ʂʨʠʪʝʨʽʡ ʌʽʰʝʨʘ Fʨʦʟʨʘʭ  = 26,846 Fʢʨʠʪʠʯʥʝ  = 0,00005 

ɿʘʛʘʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʂʽʣʴʢʽʩʪʴ ʯʘʩʦʚʠʭ ʧʝʨʽʦʜʽʚ (n) 14 ʧʝʨʽʦʜʽʚ 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 
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ʇʽʜʩʪʘʥʦʚʢʘ ʦʪʨʠʤʘʥʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʫ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʨʝʛʨʝʩʽʾ 

ʫʤʦʞʣʠʚʣʶʻ ʦʙʯʠʩʣʠʪʠ Y-ʨʦʟʨʘʭʫʥʢʦʚʝ ʪʘ ʦʮʽʥʠʪʠ ʨʝʟʫʣʴʪʘʪ (ʨʠʩ. 2.22). 

 

ʈʠʩ. 2.22. ɺʽʜʧʦʚʽʜʥʽʩʪʴ Y ʪʘ Y-ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ 

ɼʞʝʨʝʣʦ: ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ 

 

ɯʥʪʝʨʧʨʝʪʫʚʘʪʠ ʦʪʨʠʤʘʥʝ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʜʦʮʽʣʴʥʦ 

ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

- ʟʙʽʣʴʰʝʥʥʷ X1 (ʯʘʩʪʢʘ ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʛʘʣʴʥʽʡ 

ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ, %) ʥʘ 1 ʚʽʜʩʦʪʦʢ ʧʨʠʟʚʝʜʝ ʜʦ ʟʤʝʥʰʝʥʥʷ Y (ʦʙʩʷʛ 

ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʤʣʨʜ. ʛʨʥ.) ʚ 

ʩʝʨʝʜʥʴʦʤʫ ʥʘ 4,68 ʤʣʨʜ. ʛʨʥ.; 

- ʟʙʽʣʴʰʝʥʥʷ X2 (ʚʽʜʥʦʰʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ɺɺʇ, %) ʥʘ 1 ʚʽʜʩʦʪʦʢ 

ʧʨʠʟʚʝʜʝ ʜʦ ʟʙʽʣʴʰʝʥʥʷ Y (ʦʙʩʷʛ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʤʣʨʜ. ʛʨʥ.) ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 1,11 ʤʣʨʜ. ʛʨʥ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʨʝʟʫʣʴʪʘʪʠ ʧʦʙʫʜʦʚʘʥʦʾ ʤʦʜʝʣʽ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ 

ʜʘʶʪʴ ʧʽʜʩʪʘʚʠ ʟʨʦʙʠʪʠ ʪʘʢʽ ʚʠʩʥʦʚʢʠ: 

- ʥʘʡʙʽʣʴʰ ʥʝʛʘʪʠʚʥʦ ʥʘ ʦʙʩʷʛ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʚ ʋʢʨʘʾʥʽ ʫ 2009-2022 ʨʨ., ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʦʙʫʜʦʚʘʥʦʾ ʤʦʜʝʣʽ, ʨʦʟʢʨʠʚʩʷ 

ʚʧʣʠʚ ʪʘʢʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʯʠʥʥʠʢʘ ʷʢ ʯʘʩʪʢʘ ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ. ɯʩʪʦʪʥʘ ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ 

ʮʠʤʠ ʜʚʦʤʘ ʚʝʣʠʯʠʥʘʤʠ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʟʥʠʞʝʥʥʷ ʧʨʠʚʘʙʣʠʚʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʜʣʷ ʙʘʥʢʽʚ-ʢʨʝʜʠʪʦʨʽʚ ʫ ʨʘʟʽ ʚʠʩʭʽʜʥʦʾ ʜʠʥʘʤʽʢʠ 

ʯʘʩʪʢʠ ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʤʘʻ ʥʘʩʣʽʜʢʦʤ ʟʥʘʯʥʝ 

ʩʢʦʨʦʯʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, 
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ʢʦʨʝʣʷʮʽʡʥʠʡ ʘʥʘʣʽʟ ʟʚôʷʟʢʫ ʮʠʭ ʜʚʦʭ ʚʝʣʠʯʠʥ ʽʥʜʠʢʘʪʠʚʥʦ ʚʢʘʟʫʻ ʥʘ 

ʪʝ, ʱʦ ʢʦʣʠ ʦʙʩʷʛ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʙʫʜʝ 

ʟʙʽʣʴʰʫʚʘʪʠʩʷ, ʯʘʩʪʢʘ ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʟʘʛʘʣʴʥʽʡ 

ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʝ ʟʤʝʥʰʫʚʘʪʠʩʴ. ʉʚʦʻʶ ʯʝʨʛʦʶ, ʮʝ ʦʟʥʘʯʘʻ, 

ʱʦ ʜʦʩʪʫʧ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ ʥʝʦʙʭʽʜʥʦʶ ʫʤʦʚʦʶ, ʷʢʘ ʫʤʦʞʣʠʚʣʶʻ 

ʨʦʟʚʠʪʦʢ ʙʽʟʥʝʩʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʩʧʨʠʷʻ ʚʠʨʽʰʝʥʥʶ 

ʬʽʥʘʥʩʦʚʠʭ ʪʨʫʜʥʦʱʽʚ, ʫʥʠʢʥʝʥʥʶ ʟʙʠʪʢʦʚʦʩʪʽ; 

- ʥʘʫʢʦʚʠʡ ʪʘ ʧʨʘʢʪʠʯʥʠʡ ʽʥʪʝʨʝʩ ʩʪʘʥʦʚʠʪʴ ʚʠʷʚʣʝʥʥʷ ʽʩʪʦʪʥʦʛʦ ʟʚôʷʟʢʫ 

ʤʽʞ ʦʙʩʷʛʦʤ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʤʣʨʜ. ʛʨʥ.) ʪʘ 

ʚʽʜʥʦʰʝʥʥʷʤ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ɺɺʇ (%). ɺʘʞʣʠʚʦ ʪʘʢʦʞ 

ʟʘʫʚʘʞʠʪʠ, ʱʦ ʮʽ ʜʚʽ ʚʝʣʠʯʠʥʠ ʤʘʣʠ ʚʠʩʦʢʠʡ ʢʦʨʝʣʷʮʽʡʥʠʡ ʟʚ'ʷʟʦʢ ʽʟ 

ʢʫʨʩʦʤ ʜʦʣʘʨʘ ʉʐɸ / ɻʨʥ. ʗʢ ʥʘʩʣʽʜʦʢ, ʦʩʪʘʥʥʽʡ ʯʠʥʥʠʢ ʙʫʣʦ 

ʚʠʢʣʶʯʝʥʦ ʽʟ ʤʦʜʝʣʽ. ɺʦʜʥʦʯʘʩ, ʤʠ ʨʦʟʫʤʽʻʤʦ, ʱʦ ʚ ʦʩʥʦʚʽ ʮʠʭ ʟʚôʷʟʢʽʚ, 

ʧʝʨʝʜʫʩʽʤ, ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʜʦʣʘʨʠʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʱʦ ʟʜʽʡʩʥʶʻ 

ʪʠʩʢ ʷʢ ʥʘ ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ ʜʝʨʞʘʚʠ, ʪʘʢ ʽ ʥʘ ʦʙʩʷʛ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ [82]. ʑʦʜʦ ʦʩʪʘʥʥʴʦʛʦ, ʟʘʫʚʘʞʠʤʦ, ʱʦ ʯʘʩʪʢʘ 

ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʙʘʥʢʘʤʠ ʫ ʚʘʣʶʪʽ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʥʝʬʽʥʘʥʩʦʚʠʤ ʢʦʨʧʦʨʘʮʽʷʤ ʫ ʚʘʣʶʪʽ ʟʘ 

ʧʝʨʽʦʜ 2010-2022 ʨʨ. ʚ ʩʝʨʝʜʥʴʦʤʫ ʩʢʣʘʣʘ 50,24%. ʉʪʦʩʦʚʥʦ ʚʠʷʚʣʝʥʦʛʦ 

ʩʫʪʪʻʚʦʛʦ ʟʚôʷʟʢʫ ʤʽʞ ʦʙʩʷʛʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʤʣʨʜ. ʛʨʥ.) 

ʪʘ ʚʽʜʥʦʰʝʥʥʷʤ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ɺɺʇ (%), ʮʝ ʤʦʞʝ ʩʠʛʥʘʣʽʟʫʚʘʪʠ 

ʧʨʦ: 

1) ʜʦʩʪʫʧʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ: ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʜʝʨʞʘʚʥʦʛʦ ʙʦʨʛʫ 

ʤʦʞʝ ʚʧʣʠʚʘʪʠ ʥʘ ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚ ʪʘ ʾʭ ʛʦʪʦʚʥʽʩʪʴ ʚʠʜʘʚʘʪʠ 

ʥʦʚʽ ʢʨʝʜʠʪʠ, ʘ ʪʘʢʦʞ ʥʘ ʟʙʽʣʴʰʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ. 

ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʜʝʨʞʘʚʥʽ ʟʘʧʦʟʠʯʝʥʥʷ ʤʦʞʫʪʴ ʙʫʪʠ ʥʘʮʽʣʝʥʽ ʥʘ  

ʟʙʘʣʘʥʩʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʮʠʢʣʽʚ, ʩʧʨʠʷʶʯʠ ʬʽʥʘʥʩʫʚʘʥʥʶ 

ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʰʣʷʭʦʤ ʨʝʘʣʽʟʘʮʽʾ ʚʽʜʧʦʚʽʜʥʠʭ ʜʝʨʞʘʚʥʠʭ 

ʧʨʦʛʨʘʤ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʥʘʧʨʠʢʣʘʜ, ʜʝʨʞʘʚʥʘ ʧʨʦʛʨʘʤʘ çɼʦʩʪʫʧʥʽ 

ʢʨʝʜʠʪʠ 5-7-9è); 
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2) ʨʠʟʠʢʦʚʘʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ: ʚʝʣʠʢʠʡ ʜʝʨʞʘʚʥʠʡ ʙʦʨʛ ʩʪʚʦʨʶʻ 

ʨʠʟʠʢʠ ʜʣʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ, ʪʘ ʚʽʜʧʦʚʽʜʥʦ, ʚʧʣʠʚʘʻ 

ʥʘ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʙʘʥʢʘʤʠ ʧʨʦ ʥʦʚʽ ʢʨʝʜʠʪʠ ʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ; 

ʊʘʢʠʤ ʯʠʥʦʤ, ʛʣʠʙʦʢʽ ʝʢʦʥʦʤʽʯʥʘ ʪʘ ʬʽʥʘʥʩʦʚʘ ʢʨʠʟʠ, ʩʧʨʠʯʠʥʝʥʽ ʚʽʡʥʦʶ, 

ʤʘʪʠʤʫʪʴ ʩʫʪʪʻʚʽ ʥʝʛʘʪʠʚʥʽ ʡ ʜʦʚʛʦʪʨʠʚʘʣʽ ʥʘʩʣʽʜʢʠ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ. ɿʘʛʘʣʦʤ, ʩʴʦʛʦʜʥʽ ʚʝʣʠʢʽ ʩʧʦʜʽʚʘʥʥʷ ʧʦʢʣʘʜʘʶʪʴʩʷ ʥʘ ʟʫʩʠʣʣʷ ʟ 

ʧʽʜʛʦʪʦʚʢʠ ʧʦʚʦʻʥʥʦʾ ʚʽʜʙʫʜʦʚʠ ʋʢʨʘʾʥʠ. ʆʩʦʙʣʠʚʦ ʚʘʞʣʠʚʦʶ ʧʨʦʙʣʝʤʦʶ ʻ 

ʬʽʥʘʥʩʦʚʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʽʜʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ, ʧʦʢʨʘʱʝʥʥʷ ʜʠʥʘʤʽʢʠ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʟʘʛʘʣʴʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʋʢʨʘʾʥʠ. ɿʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʩʘʤʝ ʙʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ 

ʟʘʡʥʷʣʠ ʣʝʚʦʚʫ ʯʘʩʪʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ɹʂʇʇ 

ʚʘʞʣʠʚʠʤ ʻ ʚʠʩʚʽʪʣʝʥʥʷ ʾʭʥʴʦʾ ʨʦʣʽ ʡ ʧʦʪʝʥʮʽʘʣʫ ʚ ʨʦʟʚʠʪʢʫ  ̔ ʧʦʚʦʻʥʥʽʡ 

ʚʽʜʙʫʜʦʚʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʘ ʋʢʨʘʾʥʠ, ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

 

2.3. ʆʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ 

 

ʍʦʯʘ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ ʨʦʣʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʚ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʟʘʣʠʰʘʣʘʩʴ ʧʦʟʘ ʫʚʘʛʦʶ ʚ ʪʘʢʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʘʭ ʜʝʨʞʘʚʠ ʷʢ ʂʦʥʮʝʧʮʽʾ 

/ ʧʨʦʛʨʘʤʠ / ʧʣʘʥʠ ʱʦʜʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʨʦʟʚʠʪʢʫ (ʷʢ ʧʦʢʘʟʘʣʠ ʨʝʟʫʣʴʪʘʪʠ 

ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʚ ʧ.ʧ.2.2 ʨʦʙʦʪʠ), ʧʝʨʰʠʡ ʨʽʢ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ ʩʪʘʚ ʯʘʩʦʤ 

ʬʦʨʤʫʚʘʥʥʷ ʚ ʫʨʷʜʽ ʦʙôʻʜʥʘʥʦʛʦ ʙʘʯʝʥʥʷ ʱʦʜʦ ʨʦʣʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʛʦ ʢʘʥʘʣʫ ʧʽʜʪʨʠʤʢʠ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʨʽʟʥʠʭ ʥʘʧʨʷʤʽʚ ʜʽʷʣʴʥʦʩʪʽ. ɿʦʢʨʝʤʘ, ʚ ʈʦʟʧʦʨʷʜʞʝʥʥʽ ʂʄʋ ʚʽʜ 

07.05.2022 ʨ. ˉ356- ʨ çʇʨʦ ʩʭʚʘʣʝʥʥʷ ʦʩʥʦʚʥʠʭ (ʩʪʨʘʪʝʛʽʯʥʠʭ) ʥʘʧʨʷʤʽʚ 

ʜʽʷʣʴʥʦʩʪʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ ʧʝʨʽʦʜ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ ʪʘ 

ʧʽʩʣʷʚʦʻʥʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʢʠè ʚʠʟʥʘʯʘʶʪʴʩʷ ʪʘʢʽ ʢʣʶʯʦʚʽ ʧʨʽʦʨʠʪʝʪʠ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ (ʘʣʝ ʥʝ ʚʠʢʣʶʯʥʦ) [142]:  

- ʩʫʙôʻʢʪʠ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʽ ʧʦʩʪʨʘʞʜʘʣʠ ʚʥʘʩʣʽʜʦʢ ʟʙʨʦʡʥʦʾ 

ʘʛʨʝʩʽʾ ʨʦʩʽʡʩʴʢʦʾ ʬʝʜʝʨʘʮʽʾ ʧʨʦʪʠ ʋʢʨʘʾʥʠ; 
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- ʘʛʨʘʨʥʠʡ ʩʝʢʪʦʨ ʝʢʦʥʦʤʽʢʠ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʩʫʤʽʞʥʽ ʛʘʣʫʟʽ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ;  

-  ʧʽʜʧʨʠʻʤʩʪʚʘ (ʦʙôʻʢʪʠ) ʢʨʠʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

- ʭʘʨʯʦʚʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʧʨʦʜʫʢʪʦʚʠʡ ʨʽʪʝʡʣ, ʩʫʤʽʞʥʽ ʛʘʣʫʟʽ;  

- ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʽ ʧʨʦʻʢʪʠ ʱʦʜʦ ʚʽʜʥʦʚʣʝʥʥʷ/ʨʦʟʚʠʪʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ; 

- ʪʨʘʥʩʧʦʨʪʥʦ-ʣʦʛʽʩʪʠʯʥʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ;  

- ʨʝʣʦʢʘʮʽʷ ʧʽʜʧʨʠʻʤʩʪʚ ʽʟ ʟʦʥʠ ʘʢʪʠʚʥʠʭ ʙʦʡʦʚʠʭ ʜʽʡ; 

- ʚʠʨʦʙʥʠʯʽ ʧʦʪʫʞʥʦʩʪʽ ʜʣʷ ʽʤʧʦʨʪʦʟʘʤʽʱʝʥʥʷ ʧʨʦʜʫʢʮʽʾ, ʱʦ ʽʤʧʦʨʪʫʚʘʣʘʩʴ 

ʟ ʨʦʩʽʾ ʪʘ / ʘʙʦ ʙʽʣʦʨʫʩʽ. 

ʂʦʥʮʝʥʪʨʘʮʽʷ ʟʫʩʠʣʴ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʨʦʟʧʦʨʷʜʞʝʥʥʷʤ ʫʨʷʜʫ 

ʟ ʦʛʣʷʜʫ ʥʘ ʩʫʯʘʩʥʽ ʨʝʘʣʽʾ ʻ ʚʘʞʣʠʚʠʤ ʩʪʨʘʪʝʛʽʯʥʠʤ, ʘʣʝ ʧʝʨʝʜʙʘʯʫʚʘʥʠʤ 

ʢʨʦʢʦʤ, ʧʦʟʘʷʢ ʩʴʦʛʦʜʥʽ ʙʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʢʦʥʪʨʦʣʶʶʪʴ ʩʠʪʫʘʮʽʶ ʫ 

ʙʘʥʢʽʚʩʴʢʦʤʫ ʩʝʢʪʦʨʽ (ʪʘʙʣ. 2.7).  

ʊʘʙʣʠʮʷ 2.7 

ʂʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 2019-2023 ʨʨ. 

ʂʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ 01.01.2020 01.01.2021 01.01.2022 01.01.2023 01.12.2023 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʙʘʥʢʽʚ 

(ʤʣʨʜ. ʛʨʥ.) 
199,92 209,45 255,51 215,84 337,41 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) 

91,50 93,89 112,56 88,89 164,08 

ʏʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 

% 

45,77 44,83 44,05 41,19 48,63 

ʏʠʩʪʽ ʘʢʪʠʚʠ ʙʘʥʢʽʚ 

(ʤʣʨʜ. ʛʨʥ.) 
1 493,29 1 822,84 2 053,23 2 351,67 2 748,81 

ʏʠʩʪʽ ʘʢʪʠʚʠ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) 

818,35 951,66 951,63 1 175,680 1 472,55 

ʏʘʩʪʢʘ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 

% 

54,80 52,21 46,35 49,99 53,57 

ɿʦʙʦʚ`ʷʟʘʥʥʷ ʙʘʥʢʽʚ 

(ʤʣʨʜ. ʛʨʥ.) 
1 293,37 1 613,38 1 797,71 2 135,83 2 411,40 

ɿʦʙʦʚ`ʷʟʘʥʥʷ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) 

733,52 864,764 846,940 1 098,78 1 308,471 
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ʏʘʩʪʢʘ ʟʦʙʦʚ`ʷʟʘʥʴ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, % 
56,71 53,60 47,11 51,45 54,26 

ʈʝʟʝʨʚʠ ʙʘʥʢʽʚ (ʤʣʨʜ. ʛʨʥ.) 488,29 383,07 305, 09 365,11 358,95 

ʈʝʟʝʨʚʠ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ (ʤʣʨʜ. ʛʨʥ.) 
371,75 273,95 213,61 250,74 270,06 

ʏʘʩʪʢʘ ʩʬʦʨʤʦʚʘʥʠʭ ʨʝʟʝʨʚʽʚ 

ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 

% 

76,13 71,51 70,02 68,68 75,24 

ʇʨʠʙʫʪʦʢ/ʟʙʠʪʦʢ ʙʘʥʢʽʚ 

(ʤʣʨʜ. ʛʨʥ.) 
58,35 39,72 77,37 21,92 130,55 

ʇʨʠʙʫʪʦʢ/ʟʙʠʪʦʢ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) 

34,23 21,88 42,60 19,25 80,27 

ʏʘʩʪʢʘ ʧʨʠʙʫʪʢʫ/ʟʙʠʪʢʫ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 

% 

58,66 55,10 55,06 87,85 61,49 

ɼʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʪʘ ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110]. 

 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʘʥʘʣʽʟʫ ʜʘʥʠʭ ʪʘʙʣ. 2.7 ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʫʧʨʦʜʦʚʞ 

2019-2023 ʨʨ., ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ ʧʝʨʝʚʘʞʘʣʠ ʫ ʙʘʥʢʽʚʩʴʢʦʤʫ ʩʝʢʪʦʨʽ ʟʘ ʨʽʚʥʝʤ 

ʧʨʠʩʫʪʥʦʩʪʽ: ʯʘʩʪʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʟʘʛʘʣʴʥʦʤʫ 

ʦʙʩʷʟʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʢʣʘʣʘ 44,89% (ʘʙʩʦʣʶʪʥʝ 

ʟʙʽʣʴʰʝʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʦʩʪʘʥʥʽʡ ʨʽʢ ʩʢʣʘʣʦ 

ï 75,19 ʤʣʨʜ. ʛʨʥ.); ʯʘʩʪʢʘ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʢʣʘʣʘ 51,38% 

(ʘʙʩʦʣʶʪʥʝ ʟʙʽʣʴʰʝʥʥʷ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʦʩʪʘʥʥʽʡ 

ʨʽʢ ʩʢʣʘʣʦ ï 296,87 ʤʣʨʜ. ʛʨʥ.); ʯʘʩʪʢʘ ʟʦʙʦʚôʷʟʘʥʴ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʟʦʙʦʚôʷʟʘʥʴ ʙʘʥʢʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʢʣʘʣʘ 52,63% (ʘʙʩʦʣʶʪʥʝ 

ʟʙʽʣʴʰʝʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʦʩʪʘʥʥʽʡ ʨʽʢ ʩʢʣʘʣʦ ï 

209,688 ʤʣʨʜ. ʛʨʥ.); ʯʘʩʪʢʘ ʩʬʦʨʤʦʚʘʥʦʛʦ ʨʝʟʝʨʚʫ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʨʝʟʝʨʚʽʚ ʙʘʥʢʽʚ ʩʢʣʘʣʘ, ʚ ʩʝʨʝʜʥʴʦʤʫ, 72,31% (ʘʙʩʦʣʶʪʥʝ 

ʟʙʽʣʴʰʝʥʥʷ ʨʝʟʝʨʚʽʚ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʦʩʪʘʥʥʽʡ ʨʽʢ ʩʢʣʘʣʦ ï 

19,31 ʤʣʨʜ. ʛʨʥ., ʧʨʠ ʮʴʦʤʫ ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʩʬʦʨʤʦʚʘʥʠʭ ʨʝʟʝʨʚʽʚ ʧʦ ʩʠʩʪʝʤʽ 

ʟʤʝʥʰʠʚʩʷ ʥʘ 6,16 ʤʣʨʜ. ʛʨʥ.); ʯʘʩʪʢʘ ʧʨʠʙʫʪʢʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʧʨʠʙʫʪʢʽʚ ʙʘʥʢʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʢʣʘʣʘ 63,63% (ʘʙʩʦʣʶʪʥʝ 

ɿʘʢʽʥʯʝʥʥʷ ʪʘʙʣ.2.7 
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ʟʙʽʣʴʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʦʩʪʘʥʥʽʡ ʨʽʢ ʩʢʣʘʣʦ ï 

61,01 ʤʣʨʜ. ʛʨʥ., ʧʨʠ ʮʴʦʤʫ ʨʝʢʦʨʜʥʠʤ ʨʦʢʦʤ ʟʘ ʨʽʚʥʝʤ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʩʪʘʚ ʩʘʤʝ 2023 ʨʽʢ (ʧʝʨʝʚʠʱʫʶʯʠ ʜʦʚʦʻʥʥʽ ʧʦʢʘʟʥʠʢʠ) ï 

ʧʨʠʙʫʪʦʢ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʩʢʣʘʚ 80,27 ʤʣʨʜ. ʛʨʥ., ʙʘʥʢʽʚ ʟʘʛʘʣʦʤ ï 

130,55 ʤʣʨʜ. ʛʨʥ.). ɺʦʜʥʦʯʘʩ, ʥʘʡʚʠʱʠʡ ʨʽʚʝʥʴ ʧʨʠʙʫʪʢʫ ʟʘ 2023 ʨʽʢ 

ʧʨʦʜʝʤʦʩʪʨʫʚʘʚ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè (67,83% ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʧʨʠʙʫʪʢʫ ʫʩʽʭ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ). 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ, ʥʝʦʙʭʽʜʥʦ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʛʨʫʧʘ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʤʘʻ ʩʚʦʶ ʩʧʝʮʠʬʽʢʫ ʬʦʨʤʫʚʘʥʥʷ. ʊʘʢ, ʧʽʜ ʚʧʣʠʚʦʤ 

ʩʫʯʘʩʥʠʭ ʚʠʢʣʠʢʽʚ ʧʦʨʷʜ ʽʟ ʙʘʥʢʘʤʠ ʽʟ ʧʦʩʪʽʡʥʦʶ ʜʝʨʞʘʚʥʦʶ ʫʯʘʩʪʶ 

(ɸʊ çʆʱʘʜʙʘʥʢè, ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè) ʟ'ʷʚʣʷʶʪʴʩʷ ʙʘʥʢʠ, ʷʢʽ ʥʘʙʫʣʠ ʩʪʘʪʫʩʫ 

ʜʝʨʞʘʚʥʦʛʦ ʰʣʷʭʦʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ / ʜʦʢʘʧʽʪʘʣʽʟʘʮʽʾ ʜʝʨʞʘʚʦʶ 

(ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè) ʪʘ ʥʘʮʽʦʥʘʣʽʟʘʮʽʾ (ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè, ɸʊ çʉʝʥʩ 

ɹʘʥʢè). ʈʘʟʦʤ ʟ ʪʠʤ, ʯʘʩʪʢʘ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤ ̔

ʧʦʥʘʜ 50% ʥʝ ʻ ʾʾ ʧʦʟʠʪʠʚʥʦʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ ʡ ʤʦʞʝ ʩʧʦʨʪʚʦʨʶʚʘʪʠ ʫʤʦʚʠ 

ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʨʠʥʢʫ. ʉʴʦʛʦʜʥʽ ʫʨʷʜ ʧʨʘʮʶʻ ʥʘʜ ʨʦʟʨʦʙʣʝʥʥʷʤ ʧʣʘʥʽʚ ʱʦʜʦ 

ʧʨʠʚʘʪʠʟʘʮʽʾ ʦʢʨʝʤʠʭ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ, ʟʦʢʨʝʤʘ ɸʊ çʉʝʥʩ ɹʘʥʢè, 

ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè ʪʘ ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè. ɸʢʪʫʘʣʴʥʠʡ ʧʝʨʝʣʽʢ ʪʦʧ-7 

ʙʘʥʢʽʚ ʟʘ ʘʢʪʠʚʘʤʠ ʧʦʜʘʥʦ ʫ ʪʘʙʣ. 2.8.  
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ʊʘʙʣʠʮʷ 2.8 

ʊʦʧ-7 ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ ʟʘ ʦʙʩʷʛʦʤ ʘʢʪʠʚʽʚ ʩʪʘʥʦʤ ʥʘ 01.12.2023 ʨ. 

ˉʧ/ʧ ʅʘʟʚʘ ɹʘʥʢʫ ɺʣʘʩʥʠʢʠ ʽʩʪʦʪʥʦʾ ʫʯʘʩʪʽ 
ɼʘʪʘ ʩʪʚʦʨʝʥʥʷ / ʥʘʙʫʪʪʷ ʩʪʘʪʫʩʫ 

ʜʝʨʞʘʚʥʦʛʦ 

ʉʪʘʪʫʩ 

ʩʠʩʪʝʤʥʦ-

ʚʘʞʣʠʚʦʛʦ  

ɸʢʪʠʚʠ, 

ʤʣʨʜ. ʛʨʥ.  

1 

ɸʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ 

ʢʦʤʝʨʮʽʡʥʠʡ ʙʘʥʢ 

çʇʨʠʚʘʪɹʘʥʢè 

ɼʝʨʞʘʚʘ (100%) ʚ ʦʩʦʙʽ ʂʄʋ 

18.12.2016 ʨ. (ʥʘʮʽʦʥʘʣʽʟʦʚʘʥʦ) 

ʇʦʩʪʘʥʦʚʘ ʂʄʋ ʚʽʜ 18 ʛʨʫʜʥʷ 

2016 ʨ. ˉ 961 

ʊʘʢ 643,91 

2 

ɸʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ 

çɼʝʨʞʘʚʥʠʡ ʦʱʘʜʥʠʡ ʙʘʥʢ 

ʋʢʨʘʾʥʠè 

ɼʝʨʞʘʚʘ (100%) ʚ ʦʩʦʙʽ ʂʄʋ 

20.05.1999 ʨ.  

ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ ʚʽʜ 20 

ʪʨʘʚʥʷ 1999 ʨ. ˉ 106, ʧʦʩʪʘʥʦʚʘ 

ʂʄʋ ʚʽʜ 21 ʪʨʘʚʥʷ 1999 ʨ. ˉ 876 

ʊʘʢ 324,67 

3 

ɸʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ 

çɼʝʨʞʘʚʥʠʡ ʝʢʩʧʦʨʪʥʦ-

ʽʤʧʦʨʪʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠè 

ɼʝʨʞʘʚʘ (100%) ʚ ʦʩʦʙʽ ʂʄʋ 

03.01 1992 ʨ. 

ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ ʚʽʜ 03 

ʛʨʫʜʥʷ 1992 ʨ. ˉ29 

ʊʘʢ 234,67 

4 
ɸʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ 

çʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢè 

ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢ ɯʥʪʝʨʥʘʮʽʦʥʘʣʴ 

ɸɻ (68,21%); ɭʚʨʦʧʝʡʩʴʢʠʡ ɹʘʥʢ 

ʈʝʢʦʥʩʪʨʫʢʮʽʾ ʪʘ ʈʦʟʚʠʪʢʫ (30%) 

27.03.1992 ʨ. (ʟʘʨʻʻʩʪʨʦʚʘʥʦ) ʊʘʢ 183,58 

5 

ʇʫʙʣʽʯʥʝ ʘʢʮʽʦʥʝʨʥʝ 

ʪʦʚʘʨʠʩʪʚʦ ʘʢʮʽʦʥʝʨʥʠʡ ʙʘʥʢ 

çʋʂʈɻɸɿɹɸʅʂè 

ɼʝʨʞʘʚʘ (94,94%) ʚ ʦʩʦʙʽ ʄʌʋ 

04.03.2015 ʨ. 

(ʫʚʽʡʰʦʚ ʜʦ ʧʝʨʝʣʽʢʫ ʦʙ'ʻʢʪʽʚ 

ʜʝʨʞʘʚʥʦʾ ʚʣʘʩʥʦʩʪʽ, ʱʦ ʤʘʶʪʴ 

ʩʪʨʘʪʝʛʽʯʥʝ ʟʥʘʯʝʥʥʷ) 

ʇʦʩʪʘʥʦʚʘ ʂʄʋ ʚʽʜ 04 ʙʝʨʝʟʥʷ 

2015 ʨ. ˉ 83 

ʊʘʢ 166,70 

6 

ɸʂʎɯʆʅɽʈʅɽ ʊʆɺɸʈʀʉʊɺʆ 

çʇɽʈʐʀʁ ʋʂʈɸɰʅʉʔʂʀʁ 

ʄɯɾʅɸʈʆɼʅʀʁ ɹɸʅʂè 

ɸʭʤʝʪʦʚ ʈ. ʃ. (100%) 

(ʦʧʦʩʝʨʝʜʢʦʚʘʥʘ ʽʩʪʦʪʥʘ ʫʯʘʩʪʴ) 
23.12.1991 ʨ. (ʟʘʨʻʻʩʪʨʦʚʘʥʦ) ʊʘʢ 141,64 

7 
ɸʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ 

çʉɽʅʉ ɹɸʅʂè 
ɼʝʨʞʘʚʘ (100%) ʚ ʦʩʦʙʽ ʄʌʋ 

21.07.2023 ʨ. (ʥʘʮʽʦʥʘʣʽʟʦʚʘʥʦ) 

ʇʦʩʪʘʥʦʚʘ ʂʄʋ ʚʽʜ 21 ʣʠʧʥʷ 

2023 ʨ. ˉ 739  

ʊʘʢ 102,60 

ɼʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʥʘ ʦʩʥʦʚʽ [107;110] .
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ʆʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʧʝʨʽʦʜ 2019-2022 ʨʨ. ʫʟʘʛʘʣʴʥʝʥʦ ʚ ʪʘʙʣ. 2.9. 

ʊʘʙʣʠʮʷ 2.9 

ʂʣʶʯʦʚʽ ʧʦʢʘʟʥʠʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʋʢʨʘʾʥʠ, 2019-2023 ʨʨ. 

ʇʦʢʘʟʥʠʢ 01.01.2020 01.01.2021 01.01.2022 01.01.2023 01.12.2023 

ɺʩʽ ʢʨʝʜʠʪʠ ʙʘʥʢʽʚ 

(ʤʣʨʜ. ʛʨʥ.) 
1 097,59 1 049,57 1 149,56 1 133,56 1 144,25 

ɺʩʽ ʢʨʝʜʠʪʠ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) 

624,85 540,32 539,40 609,13 709,367 

ʏʘʩʪʢʘ, % 56,93 51,48 46,92 53,74 61,99 

NPLs ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ (%), ʟ ʥʠʭ: 

63,52 57,41 47,08 53,05 48,83 

ɸʊ  ʂɹ 

çʇʨʠʚʘʪʙʘʥʢè, % 
78,38 73,95 69,92 69,21 60,79 

ʂʨʝʜʠʪʠ ʙʘʥʢʽʚ, 

ʥʘʜʘʥʽ 

ʥʝʬʽʥʘʥʩʦʚʠʤ 

ʢʦʨʧʦʨʘʮʽʷʤ 

(ʤʣʨʜ. ʛʨʥ.), ʚ ʪ.ʯ.: 

744,64 724,15 752,32 754,37 777,04 

ʧʨʦʤʠʩʣʦʚʽ 

ʢʨʝʜʠʪʠ 

(ʤʣʨʜ. ʛʨʥ.) 

273,03 267,16 244,62 230,32 216,73 

ʧʨʦʤʠʩʣʦʚʽ 

ʢʨʝʜʠʪʠ (%), ʟ ʥʠʭ: 
36,67 36,89 32,52 30,53 27,89 

ʥʝʧʨʘʮʶʶʯʽ 

ʧʨʦʤʠʩʣʦʚʽ 

ʢʨʝʜʠʪʠ (%) 

49,70 23,72 25,19 30,00 30,33 

ʧʨʦʤʠʩʣʦʚʽ 

ʢʨʝʜʠʪʠ ʥʘʜʘʥʽ 

ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ (%), ʟ ʥʠʭ: 

55,43 52,39 42,50 53,32 61,47 

ʥʝʧʨʘʮʶʶʯʽ 

ʧʨʦʤʠʩʣʦʚʽ 

ʢʨʝʜʠʪʠ ʥʘʜʘʥʽ 

ʙʘʥʢʘʤʠ 

ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ (%) 

50,14 51,17 23,16 40,06 38,93 

ɼʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʪʘ ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110]. 
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ɹʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʚ ʋʢʨʘʾʥʽ ʻ ʩʠʩʪʝʤʥʦ-ʚʘʞʣʠʚʠʤʠ, ʘ ʾʭʥ ̫

ʢʨʝʜʠʪʥʘ ʜʽʷʣʴʥʽʩʪʴ, ʚ ʪʦʤʫ ʯʠʩʣʽ, ʧʨʦʤʠʩʣʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʻ ʚʘʛʦʤʠʤ 

ʯʠʥʥʠʢʦʤ ʚʧʣʠʚʫ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. ʊʘʢ, ʘʥʘʣʽʟ ʦʩʥʦʚʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʘʥʢʘʤʠ ʽʟ ʜʝʨʞʘʚʥʠʤ 

ʢʘʧʽʪʘʣʦʤ ʟʘ ʧʝʨʽʦʜ 2019-2023 ʨʨ. ʜʘʻ ʧʽʜʩʪʘʚʠ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ ʩʫʪʪʻʚʠʡ 

ʚʥʝʩʦʢ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʨʦʟʚʠʪʦʢ ʮʴʦʛʦ ʩʝʛʤʝʥʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ: 

ʦʩʦʙʣʠʚʦ ï ʫ 2023 ʨ., ʢʦʣʠ ʯʘʩʪʢʘ ʜʝʨʞʘʚʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʟʙʽʣʴʰʠʣʘʩʴ ʜʦ 61,47%. ɿʙʽʣʴʰʝʥʥʷ 

ʧʨʠʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ ʨʠʥʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʟʥʘʯʥʽʡ ʤʽʨʽ ʧʦʷʩʥʶʻʪʴʩʷ ʩʫʯʘʩʥʦʶ ʧʦʣʽʪʠʢʦʶ ʫʨʷʜʫ ʱʦʜʦ 

ʧʽʜʪʨʠʤʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ. 

ɺʘʞʣʠʚʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʩʘʤʝ ʙʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʩʪʘʣʠ ʘʢʪʠʚʥʠʤʠ 

ʫʯʘʩʥʠʢʘʤʠ ʨʦʟʰʠʨʝʥʦʾ ɼʝʨʞʘʚʥʦʾ ʧʨʦʛʨʘʤʠ çɼʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ 5-7-9%è 

(ʩʪʘʥʦʤ ʥʘ 18.12.2023 ʨ. ʟʘ ʦʙʩʷʛʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ ʚʢʘʟʘʥʦʶ ʧʨʦʛʨʘʤʦʶ ʧʝʨʰʽ 

ʤʽʩʮʷ ʥʘʣʝʞʘʪʴ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè (50,195 ʤʣʨʜ. ʛʨʥ.) ʪʘ ɸʊ çʆʱʘʜʙʘʥʢè 

(31,69 ʤʣʨʜ. ʛʨʥ.) [107]. 

ɺʦʜʥʦʯʘʩ, ʧʨʦʙʣʝʤʘ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ NPLs, ʥʝ ʟʚʘʞʘʶʯʠ ʥʘ ʨʦʙʦʪʫ ʧʦ 

ʦʯʠʱʝʥʥʶ ʘʢʪʠʚʽʚ, ʷʢʘ ʙʫʣʘ ʧʨʦʚʝʜʝʥʘ ʫ 2021 ʨ., ʘʢʪʫʘʣʽʟʫʚʘʣʘʩʴ ʟ ʧʦʯʘʪʢʦʤ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ: ʩʪʘʥʦʤ ʥʘ 01.01.2024 ʨ. ʯʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʽʚ ʟʨʦʩʣʘ ʜʦ 40,06% [110]. ʑʦʜʦ 

ʧʠʪʘʥʥʷ ʥʝʧʨʘʮʶʶʯʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʨʽʚʥʷ 

NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʥʘʜʘʥʠʭ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʟʘʫʚʘʞʠʤʦ, ʱʦ ʚʘʛʦʤʘ ʯʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʘʢʪʠʚʽʚ ʧʨʠʧʘʜʘʻ ʩʘʤʝ ʥʘ 

ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè. ʊʘʢʘ ʩʠʪʫʘʮʽʷ ʤʘʻ ʤʽʩʮʝ, ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ, ʯʝʨʝʟ ʢʨʝʜʠʪʠ 

ʪʘ ʜʝʙʽʪʦʨʩʴʢʫ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʟʘ ʬʽʥʘʥʩʦʚʠʤ ʣʽʟʠʥʛʦʤ, ʱʦ ʫʧʨʘʚʣʷʶʪʴʩʷ ʷʢ 

ʦʢʨʝʤʠʡ ʧʦʨʪʬʝʣʴ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè, ʯʘʩʪʢʘ ʷʢʠʭ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʢʨʝʜʠʪʽʚ ʥʘʜʘʥʠʭ ʢʣʽʻʥʪʘʤ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ 

2019-2022 ʨʨ. ʩʢʣʘʜʘʣʘ ʥʝ ʤʝʥʰ, ʥʽʞ 34%. 
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ʈʦʣʴ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ ʬʽʥʘʥʩʦʚʽʡ ʧʽʜʪʨʠʤʮʽ ʨʦʟʚʠʪʢʫ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʮʽʣʴʥʦ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʟʘ ʜʦʧʦʤʦʛʦʶ ʪʘʢʦʛʦ 

ʧʦʢʘʟʥʠʢʘ ʷʢ ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʚ ʨʦʟʨʽʟʽ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ (ʪʘʙʣ. 2.10). 

ʊʘʙʣʠʮʷ 2.10 

ɸʥʘʣʽʟ ʧʦʢʘʟʥʠʢʽʚ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʦʟʨʽʟʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ, 2019-2022 ʨʨ. 

ʇʦʢʘʟʥʠʢʠ / ʈʽʢ 2019 2020 2021 2022 

ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, ʤʣʨʜ. ʛʨʥ. 898,06 878,17 1 262,07 998,95 

ʇʂʇ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, 

ʤʣʨʜ. ʛʨʥ., ʫ ʪ. ʯ.: 
151,74 145,61 104,87 123,62 

ɸʊ çʆʱʘʜʙʘʥʢè 45,36 47,89 26,32 31,87 

ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè 71,14 62,96 44,63 51,46 

ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè 20,42 23,11 22,28 27,99 

ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè 14,83 11,65 11,64 12,31 

ʏʘʩʪʢʘ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, %, ʫ ʪ.ʯ.: 
16,90 16,58 8,31 12,38 

ʏʘʩʪʢʘ ʇʂʇ ɸʊ çʆʱʘʜʙʘʥʢè, % 5,05 5,45 2,09 3,19 

ʏʘʩʪʢʘ ʇʂʇ ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè, % 7,92 7,17 3,54 5,15 

ʏʘʩʪʢʘ ʇʂʇ ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè, % 2,27 2,63 1,77 2,80 

ʏʘʩʪʢʘ ʇʂʇ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè, % 1,65 1,33 0,92 1,23 

ʏʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʢʨʝʜʠʪʽʚ ʫ ʇʂʇ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ, %, ʫ ʪ.ʯ.: 

50,14 51,17 23,16 40,06 

ʏʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤ. ʢʨʝʜʠʪʽʚ 

ɸʊ çʆʱʘʜʙʘʥʢè, % 
49,18 53,42 14,12 41,89 

ʏʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤ. ʢʨʝʜʠʪʽʚ 

ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè, % 
54,39 58,26 22,69 35,45 

ʏʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤ. ʢʨʝʜʠʪʽʚ 

ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè, % 
10,23 10,79 6,90 29,99 

ʏʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤ. ʢʨʝʜʠʪʽʚ 

ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè, % 
87,66 83,63 76,55 77,50 

ɼʞʝʨʝʣʦ: ʩʬʦʨʤʦʚʘʥʦ ʪʘ ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56;110;116-120]. 

 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʘʥʘʣʽʟʫ ʜʘʥʠʭ ʪʘʙʣ. 2.10 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ 

ʩʪʦʩʦʚʥʦ ʨʝʘʣʴʥʦʛʦ ʚʧʣʠʚʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ ʨʦʟʚʠʪʦʢ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ. ʊʘʢ, ʷʢʱʦ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʧʨʦʤʠʩʣʦʚʦʛʦ 
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ʢʨʝʜʠʪʫʚʘʥʥʷ ʯʘʩʪʢʘ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʻ ʩʫʪʪʻʚʦʶ (ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ 

ʧʝʨʽʦʜ 2019-2020 ʨʨ. ʥʝ ʤʝʥʰ, ʥʽʞ 50%), ʪʦ ʮʝʡ ʧʦʢʘʟʥʠʢ ʫ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʻ ʚ ʨʘʟʠ ʥʠʞʯʠʤ (ʚ ʩʝʨʝʜʥʴʦʤʫ ʟʘ ʧʝʨʽʦʜ 2019-2022 ʨʨ. ï 13,54%, ʧʨʠ ʮʴʦʤʫ  

ʯʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʫʩʽʭ ʙʘʥʢʽʚ ʫ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï 25,81%). 

ɺʘʞʣʠʚʦ ʘʢʮʝʥʪʫʚʘʪʠ ʫʚʘʛʫ, ʱʦ  ʚʥʝʩʦʢ ʦʢʨʝʤʦʛʦ ʙʘʥʢʫ ʽʟ ʜʝʨʞʘʚʥʠʤ 

ʢʘʧʽʪʘʣʦʤ ʫ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʩʫʪʪʻʚʦ ʨʽʟʥʠʪʴʩʷ: ʥʘ ʧʝʨʰʦʤʫ ʤʽʩʮʽ 

ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè (ʚ ʩʝʨʝʜʥʴʦʤʫ ï 5,94%), ʜʘʣʽ ï ɸʊ çʆʱʘʜʙʘʥʢè (ʚ 

ʩʝʨʝʜʥʴʦʤʫ ï 3,95%), ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè (ʚ ʩʝʨʝʜʥʴʦʤʫ ï 2,37%) ʪʘ 

ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè (ʚ ʩʝʨʝʜʥʴʦʤʫ ï 1,28%).  

ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʟʥʘʯʝʥʥʷ  ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʟʘ ʜʦʧʦʤʦʛʦʶ ʦʮʽʥʢʠ ʢʦʨʝʣʷʮʽʡʥʠʭ 

ʟʚôʷʟʢʽʚ ʤʽʞ ʦʙʩʷʛʦʤ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫ (ʇʂʇ) ʙʘʥʢʽʚ ʽʟ 

ʜʝʨʞʘʚʥʠʤ ʢʘʧʽʪʘʣʦʤ, ʦʙʩʷʛʦʤ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ (ʨʠʩ. 2.23) ʪʘ ɺɺʇ 

ʋʢʨʘʾʥʠ (ʨʠʩ. 2.24) ʫ 2019-2022 ʨʨ.  

 

ʈʠʩ. 2.23. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ 

ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʇʂʇ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ɺɼɺ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚ ʋʢʨʘʾʥʽ, 2019-

2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ʈʠʩ. 2.24. ɻʨʘʬʽʯʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ 

ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʇʂʇ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ɺɺʇ ʚ 

ʋʢʨʘʾʥʽ, 2019-2022 ʨʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 
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ʊʘʢ, ʜʘʥʽ ʨʠʩ. 2.23-2.24 ʜʘʶʪʴ ʧʽʜʩʪʘʚʠ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ ʦʙʝʨʥʝʥʠʡ 

ʩʠʣʴʥʠʡ ʟʚôʷʟʦʢ ʤʽʞ ʧʨʦʤʠʩʣʦʚʠʤ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʡ ʪʘʢʠʤʠ ʘʙʩʦʣʶʪʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʦʙʩʷʛ ɺɼɺ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʦʙʩʷʛ ɺɺʇ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ. ʆʩʢʽʣʴʢʠ ʯʘʩʦʚʠʡ ʨʷʜ ʻ ʢʦʨʦʪʢʠʤ 

(4 ʨʦʢʠ), ʜʣʷ ʮʠʭ ʧʦʢʘʟʥʠʢʽʚ ʦʙʯʠʩʣʝʥʦ ʪʘʢʦʞ ʢʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ ʌʝʭʥʝʨʘ, 

ʷʢʽ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʥʘʷʚʥʽʩʪʴ ʦʙʝʨʥʝʥʦʛʦ ʩʠʣʴʥʦʛʦ ʟʚôʷʟʢʫ (ʪʘʙʣ. 2.11). 

ʊʘʙʣʠʮʷ 2.11 

ɸʥʘʣʽʟ ʢʦʨʝʣʷʮʽʡʥʠʭ ʟʚôʷʟʢʽʚ ʤʽʞ ʦʙʩʷʛʦʤ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʪʘ ʦʢʨʝʤʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ, 2019-2022 ʨʨ. 

ʂʦʝʬʽʮʽʻʥʪ 

ʢʦʨʝʣʷʮʽʾ / 

ʇʦʢʘʟʥʠʢʠ 

ʆʙʩʷʛ ʇʂʇ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) ʪʘ ɺɼɺ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

(ʤʣʨʜ. ʛʨʥ.) 

ʆʙʩʷʛ ʇʂʇ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

(ʤʣʨʜ. ʛʨʥ.) ʪʘ ɺɺʇ 

(ʤʣʨʜ. ʛʨʥ.) 

ʆʮʽʥʢʘ ʟʚôʷʟʢʫ 

ʂʦʝʬʽʮʽʻʥʪ 

ʢʦʨʝʣʷʮʽʾ 

ʇʽʨʩʦʥʘ 

-0,946 -0,976 
ʚʠʩʦʢʠʡ ʩʠʣʴʥʠʡ 

ʦʙʝʨʥʝʥʠʡ  

ʂʦʝʬʽʮʽʻʥʪ 

ʢʦʨʝʣʷʮʽʾ 

ʌʝʭʥʝʨʘ 

-0,5 -0,1 
ʚʠʩʦʢʠʡ ʩʠʣʴʥʠʡ 

ʦʙʝʨʥʝʥʠʡ 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

 

ɯʥʪʝʨʧʨʝʪʫʶʯʠ ʨʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ, ʤʦʞʥʘ ʟʘʫʚʘʞʠʪʠ, ʱʦ 

ʦʙʝʨʥʝʥʠʡ ʢʦʨʝʣʷʮʽʡʥʠʡ ʟʚ'ʷʟʦʢ ʤʽʞ ʜʚʦʤʘ ʧʦʢʘʟʥʠʢʘʤʠ ʟʘʩʚʽʜʯʫʻ ʟʤʝʥʰʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʾ ʚʝʣʠʯʠʥʠ ʧʨʠ ʟʙʽʣʴʰʝʥʥ ̔ʟʤʽʥʥʦʾ. ʊʦʙʪʦ, ʧʨʠ ʟʤʝʥʰʝʥʥʽ ʦʙʩʷʛʫ 

ʇʂʇ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʦʙʩʷʛ ɺɼɺ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʦʙʩʷʛ ɺɺʇ ʙʫʜʝ 

ʟʙʽʣʴʰʫʚʘʪʠʩʷ, ʽ ʥʘʚʧʘʢʠ. ʇʦʜʽʙʥʘ ʥʝʪʠʧʦʚʘ ʩʠʪʫʘʮʽʷ ʤʦʞʝ ʤʘʪʠ ʤʽʩʮʝ ʟʘ ʥʠʟʢʠ 

ʦʙʩʪʘʚʠʥ: 1) ʫ ʨʘʟʽ, ʢʦʣʠ ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʙʘʥʢʽʚʩʴʢʽ 

ʢʨʝʜʠʪʠ ʟʜʝʙʽʣʴʰʦʛʦ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʝʢʩʧʣʫʘʪʘʮʽʡʥʠʭ ʧʦʪʨʝʙ, ʷʢʽ ʥʝ 

ʧʨʠʟʚʦʜʷʪʴ ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ; 2) ʫ ʚʠʧʘʜʢʫ ʥʝʧʨʦʜʫʢʪʠʚʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; 3) ʧʨʠ ʥʠʟʴʢʽʡ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ.  

ʊʘʢʠʡ ʩʪʘʥ ʨʝʯʝʡ ʧʽʜʽʡʤʘʻ ʧʠʪʘʥʥʷ ʩʪʦʩʦʚʥʦ ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʦʢʨʝʤʠʤʠ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟ ʪʦʯʢʠ ʟʦʨʫ ʟʘʩʚʦʻʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ-ʧʦʟʠʯʘʣʴʥʠʢʘʤʠ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ. ɿʘʫʚʘʞʠʤʦ, 
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ʱʦ ʫ ʧʝʨʽʦʜ ʜʦ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ ʪʘ ʜʦ ʚʠʢʦʥʘʥʦʾ ʨʦʙʦʪʠ ʙʘʥʢʽʚ ʽ ʅɹʋ ʧʦ 

ʦʯʠʱʝʥʥʶ ʘʢʪʠʚʽʚ (2019-2020 ʨʨ.) ʥʘʡʚʠʱʠʡ ʨʽʚʝʥʴ NPLs ʤʘʚ ʤʽʩʮʝ (ʢʨʽʤ 

ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè, ʨʽʚʝʥʴ NPLs ʫ ʷʢʦʛʦ ʻ ʚʠʩʦʢʠʤ ʚʥʘʩʣʽʜʦʢ ʢʨʝʜʠʪʽʚ  ̔

ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʘ ʬʽʥʘʥʩʦʚʠʤ ʣʽʟʠʥʛʦʤ, ʱʦ ʫʧʨʘʚʣʷʶʪʴʩʷ ʷʢ 

ʦʢʨʝʤʠʡ ʧʦʨʪʬʝʣʴ, ʜʘʣʽ ï ʦʢʨʝʤʠʡ ʂʇ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè) ʫ 

ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè (54,39% ʫ 2019 ʨ., 58,26% ʫ 2020 ʨ.) ʪʘ ɸʊ çʆʱʘʜʙʘʥʢè 

(49,18 ʫ 2019 ʨ., 53,42% ʫ 2020 ʨ.). ʉʫʪʪʻʚʠʤ ʻ ʟʙʽʣʴʰʝʥʥʷ ʥʝʧʨʘʮʶʶʯʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʧʝʨʰʦʛʦ ʨʦʢʫ ʚʽʡʥʠ ʚ 

ʇɸʊ ɸɹ çʋʢʨʛʘʟʙʘʥʢè ï ʟ 6,90% ʫ 2021 ʨ. ʜʦ 29,99% ʫ 2022 ʨ. 

ʅʘʚʝʜʝʥʽ ʜʘʥʽ ʥʘ ʨʠʩ. 2.25 ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʣʽʜʝʨʩʪʚʦ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ ʫ ʩʝʛʤʝʥʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʦʙʩʷʛʦʤ, ʧʨʦʪʝ 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʨʘʟʶʯʝ ʚʠʱʠʡ ʨʽʚʝʥʴ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ 

(40,47%), ʧʦʨʽʚʥʷʥʦ ʽʟ ʙʘʥʢʘʤʠ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ (12,64%) ʪʘ ʙʘʥʢʘʤʠ ʟ 

ʧʨʠʚʘʪʥʠʤ ʢʘʧʽʪʘʣʦʤ (22,39%). ʄʦʞʥʘ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʧʨʦʙʣʝʤʘ ʷʢʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʧʦʩʪʘʻ ʛʦʩʪʨʦ ʪʘ 

ʫʥʝʤʦʞʣʠʚʣʶʻ ʩʣʫʛʫʚʘʥʥʷ ʮʴʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ. 

 

ʈʠʩ. 2.25. ʇʦʢʘʟʥʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʘʥʢʘʤʠ ʚ 

ʋʢʨʘʾʥʽ ʩʪʘʥʦʤ ʥʘ 01.11.2023 ʨ. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʥʘ ʦʩʥʦʚʽ [110]. 
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ʇʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ, ʤʣʥ. ʛʨʥ.

ʅʝʧʨʘʮʶʶʯʽ ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ, %
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ɼʘʥʽ ʪʘʙʣ. 2.12 ʜʘʶʪʴ ʧʽʜʩʪʘʚʠ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʥʘʡʙʽʣʴʰ ʨʠʟʠʢʦʚʠʤʠ 

ʟ ʪʦʯʢʠ ʟʦʨʫ ʧʦʛʽʨʰʝʥʥʷ ʷʢʦʩʪʽ ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ ʻ ʪʘʢʽ ʧʨʦʤʠʩʣʦʚʽ ʛʘʣʫʟʽ ʷʢ 

ʙʫʜʽʚʥʠʮʪʚʦ (ʨʽʚʝʥʴ NPLs, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ï 80,82%) ʪʘ 

ʧʝʨʝʨʦʙʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ (ʨʽʚʝʥʴ NPLs, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʟʘ ʧʝʨʽʦʜ ʘʥʘʣʽʟʫ ï 

52,55%).  

ʊʘʙʣʠʮʷ 2.12 

ʈʽʚʝʥʴ NPLs, ʥʘʜʘʥʠʭ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʟʘ ʧʨʦʤʠʩʣʦʚʠʤʠ 

ʛʘʣʫʟʷʤʠ* ʟʘ ʧʝʨʽʦʜ 2019-2023 ʨʨ., (%) 

ˉʧ/ʧ ɻʘʣʫʟʴ ʧʨʦʤʠʩʣʦʚʦʩʪʽ / ʈʽʢ 2019 2020 2021 2022 10.2023 

1 
ɼʦʙʫʚʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʽ 

ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨ'ʻʨʽʚ,  
11,70 8,48 3,11 5,42 25,31 

1.1 
ʚ ʪ.ʯ. ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ 

ʇʨʠʚʘʪʙʘʥʢʫ 
27,53 0,59 0,07 27,08 0,00 

2 ʇʝʨʝʨʦʙʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ 64,18 71,42 34,52 42,64 49,96 

2.1 
ʚ ʪ.ʯ. ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ 

ʇʨʠʚʘʪʙʘʥʢʫ 
34,51 29,40 9,04 13,40 7,89 

3 
ʇʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, 

ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ 
7,77 9,18 1,65 33,99 33,24 

3.1 
ʚ ʪ.ʯ. ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ 

ʇʨʠʚʘʪʙʘʥʢʫ 
6,00 4,67 1,47 67,51 61,15 

4 
ɺʦʜʦʧʦʩʪʘʯʘʥʥʷ; ʢʘʥʘʣʽʟʘʮʽʷ, 

ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ 
77,64 29,74 4,54 57,05 31,08 

4.1 
ʚ ʪ.ʯ. ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ 

ʇʨʠʚʘʪʙʘʥʢʫ 
86,64 16,74 4,08 14,11 2,52 

5 ɹʫʜʽʚʥʠʮʪʚʦ 75,07 87,36 70,04 88,64 82,96 

5.1 
ʚ ʪ.ʯ. ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ 

ʇʨʠʚʘʪʙʘʥʢʫ 
97,95 96,66 94,48 97,50 95,69 

* ʦʙʯʠʩʣʝʥʠʡ ʷʢ ʚʽʜʥʦʰʝʥʥʷ NPLs ʜʦ ʟʘʣʠʰʢʽʚ ʢʦʰʪʽʚ ʟʘ ʢʨʝʜʠʪʘʤʠ ʚʽʜʧʦʚʽʜʥʦʾ ʛʘʣʫʟʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ %. 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110]. 

 

ɺʘʞʣʠʚʦ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʣʝʚʦʚʘ ʯʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʦʾ ʢʨʝʜʠʪʥʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè ʟʫʤʦʚʣʝʥʘ ʢʨʠʪʠʯʥʦ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ 

NPLs, ʥʘʜʘʥʠʭ ʫ ʛʘʣʫʟʽ ʙʫʜʽʚʥʠʮʪʚʘ (ʨʽʚʝʥʴ NPLs, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʟʘ ʧʝʨʽʦʜ 

ʘʥʘʣʽʟʫ ï 96,45%). ɺʦʜʥʦʯʘʩ, ʯʽʪʢʦ ʧʨʦʩʣʽʜʢʦʚʫʻʪʴʩʷ ʬʦʨʤʫʚʘʥʥʷ ʥʝʧʨʘʮʶʶʯʦʾ 

ʢʨʝʜʠʪʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʧʝʨʰʦʛʦ 
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ʨʦʢʫ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ, ʘ ʩʘʤʝ: ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ NPLs ʩʪʘʥʦʤ ʥʘ 

01.11.2023 ʨ., ʧʦʨʽʚʥʷʥʦ ʽʟ 01.01.2022 ʨ., ʥʘʜʘʥʠʭ  ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʫ ʛʘʣʫʟʽ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ ï ʥʘ 22,20 ʚ.ʧ., ʛʘʣʫʟʽ 

ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï ʥʘ 15,44 ʚ.ʧ., ʛʘʣʫʟʽ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, 

ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ ï ʥʘ 31,59 ʚ.ʧ., ʛʘʣʫʟʽ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, 

ʢʘʥʘʣʽʟʘʮʽʾ, ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ ï ʥʘ 26,54 ʚ.ʧ., ʛʘʣʫʟʽ ʙʫʜʽʚʥʠʮʪʚʘ ï ʥʘ 

12,92 ʚ.ʧ. 

ʆʩʦʙʣʠʚʦ ʚʘʞʣʠʚʦʶ ʻ ʩʪʨʫʢʪʫʨʘ ʥʝʧʨʘʮʶʶʯʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʦʨʪʬʝʣʷ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ: ʟʦʢʨʝʤʘ, ʥʘʡʙʽʣʴʰʽ ʯʘʩʪʢʠ NPLs, ʥʘʜʘʥʠʭ 

ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʧʨʠʧʘʜʘʶʪʴ ʥʘ ʛʘʣʫʟʽ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʚ 

ʩʝʨʝʜʥʴʦʤʫ, ʟʘ ʧʝʨʽʦʜ 2019-2023 ʨʨ. ï 55%) ʪʘ ʙʫʜʽʚʥʠʮʪʚʘ (ʚ ʩʝʨʝʜʥʴʦʤʫ, ʟʘ 

ʧʝʨʽʦʜ 2019-2023 ʨʨ. ï 27%). ʅʘʛʦʣʦʩʠʤʦ, ʱʦ ʚʩʽ ʧôʷʪʴ ʙʘʥʢʽʚ ʽʟ ʜʝʨʞʘʚʥʦʶ 

ʯʘʩʪʢʦʶ ʩʪʘʥʦʤ ʥʘ 01.12.2023 ʨ. ʜʦʪʨʠʤʫʚʘʣʠʩʴ ʥʦʨʤʘʪʠʚʽʚ ʅɹʋ ʱʦʜʦ 

ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ. ʇʨʦʪʝ ʜʚʘ ʙʘʥʢʠ ʟ ʾʭ ʯʠʩʣʘ, ʘ ʩʘʤʝ ï ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè  ̔

ɸʊ çʉʝʥʩ ɹʘʥʢè ʧʝʨʝʙʫʚʘʣʠ ʤʘʡʞʝ ʥʘ ʤʝʞʽ ʥʦʨʤʘʪʠʚʥʦʛʦ ʟʥʘʯʝʥʥʷ ʅ7 

(ʥʦʨʤʘʪʠʚ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʥʘ ʦʜʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ) ï 

24,02% ʪʘ 24,42% ʚʽʜʧʦʚʽʜʥʦ. 

ʇʝʨʝʙʫʚʘʥʥʷ ʥʘ ʢʨʘʡʥʽʡ ʤʝʞʽ ʜʦʧʫʩʪʠʤʦʛʦ ʟʥʘʯʝʥʥʷ ʥʦʨʤʘʪʠʚʫ ʅ7 ʚ 

ʦʢʨʝʤʠʭ ʙʘʥʢʘʭ ʢʦʨʝʣʶʻ ʟ ʧʠʪʘʥʥʷʤ ʱʦʜʦ ʨʦʣʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ʧʽʜʪʨʠʤʮʽ ʨʦʟʚʠʪʢʫ ʤʽʩʮʝʚʦʛʦ, ʨʝʛʽʦʥʘʣʴʥʦʛʦ ʪʘ ʄʄʉɹ  ʧʨʦʤʠʩʣʦʚʦʛʦ ʙʽʟʥʝʩʫ. 

ɿ ʮʴʦʛʦ ʧʨʠʚʦʜʫ, ʧʦʪʨʽʙʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʥʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ ʙʘʥʢʠ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʧʨʦʧʦʥʫʶʪʴ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʽ ʧʦʩʣʫʛ 

ʄʄʉɹ. ʇʨʦʪʝ ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ ʽ ʧʦʩʣʫʛʠ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʄʄʉɹ ʚʽʜʩʫʪʥʽ. ʈʘʟʦʤ ʟ ʪʠʤ, ʜʘʥʽ 

ʟʘʩʚʽʜʯʫʶʪʴ, ʱʦ ʣʝʚʦʚʘ ʯʘʩʪʢʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʥʘʣʝʞʠʪʴ ʩʘʤʝ ʚʝʣʠʢʠʤ ʧʦʟʠʯʘʣʴʥʠʢʘʤ: ʟʦʢʨʝʤʘ, ʩʪʘʥʦʤ ʥʘ 31.12.2022 ʨ. 

ɸʊ çʆʱʘʜʙʘʥʢè ʥʘʜʘʚ ʢʨʝʜʠʪʠ ʚʘʣʦʚʦʶ ʙʘʣʘʥʩʦʚʦʶ ʚʘʨʪʽʩʪʶ 46,79 ʤʣʨʜ. ʛʨʥ. 

(43% ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ) ʜʝʩʷʪʴʦʤ ʧʦʟʠʯʘʣʴʥʠʢʘʤ, 

ɸʊ çʋʢʨʝʢʩʽʤʙʘʥʢè ʥʘʜʘʚ ʢʨʝʜʠʪʠ ʚʘʣʦʚʦʶ ʙʘʣʘʥʩʦʚʦʶ ʚʘʨʪʽʩʪʶ 

42,24 ʤʣʨʜ. ʛʨʥ. (40,78% ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ) ʜʝʩʷʪʴʦʤ 
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ʧʦʟʠʯʘʣʴʥʠʢʘʤ, ɸɹ çʋʂʈɻɸɿɹɸʅʂè ʥʘʜʘʚ ʢʨʝʜʠʪʠ ʪʘ ʬʽʥʘʥʩʦʚʫ ʦʨʝʥʜʫ 

ʚʘʣʦʚʦʶ ʙʘʣʘʥʩʦʚʦʶ ʚʘʨʪʽʩʪʶ 25,18 ʤʣʨʜ. ʛʨʥ. (32,41% ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ) ʜʝʩʷʪʴʦʤ ʥʘʡʙʽʣʴʰʠʤ ʧʦʟʠʯʘʣʴʥʠʢʘʤ/ʛʨʫʧʘʤ ʧʦʚôʷʟʘʥʠʭ 

ʢʦʥʪʨʘʛʝʥʪʽʚ ʙʘʥʢʫ. ɯʥʰʠʡ ʩʪʘʥ ʨʝʯʝʡ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʚ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè: 

ʩʪʘʥʦʤ ʥʘ 31.12.2022 ʨ., ʟʘʛʘʣʴʥʘ ʩʫʤʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʥʘʡʙʽʣʴʰʠʤ ʜʝʩʷʪʴʦʤ 

ʧʦʟʠʯʘʣʴʥʠʢʘʤ (ʢʨʽʤ ʪʠʭ, ʷʢʽ ʚʽʜʥʝʩʝʥʦ ʜʦ ʦʢʨʝʤʦʛʦ ʂʇ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè) 

ʩʢʣʘʣʘ 2,24 ʤʣʨʜ. ʛʨʥ. (3% ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ 

ʦʢʨʝʤʦʛʦ ʂʇ ɸʊ ʂɹ çʇʨʠʚʘʪʙʘʥʢè). 

ɺʠʢʣʘʜʝʥʝ ʚʠʱʝ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʱʦ, ʦʩʢʽʣʴʢʠ ʥʘ ʙʘʥʢʠ ʟ ʜʝʨʞʘʚʥʦʶ ʯʘʩʪʢʦʶ 

ʧʨʠʧʘʜʘʻ ʧʦʥʘʜ 60% ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʩʪʘʥʦʤ ʥʘ 01.01.2024 ʨ.), ʪʦ 

ʚʘʞʣʠʚʠʤ ʧʠʪʘʥʥʷʤ ʻ ʚʧʨʦʚʘʜʞʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʽʥʥʦʚʘʮʽʡ ʫ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʘʭ. 

ɼʣʷ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʬʽʥʘʥʩʦʚʽ ʽʥʥʦʚʘʮʽʾ ʧʦʚʠʥʥʽ ʩʪʘʪʠ ʥʝ ʪʽʣʴʢʠ 

ʥʦʚʠʤ ʽʥʩʪʨʫʤʝʥʪʘʨʽʻʤ ʚʠʢʦʥʘʥʥʷ ʬʫʥʢʮʽʡ ʬʽʥʘʥʩʦʚʦʛʦ ʧʦʩʝʨʝʜʥʠʢʘ, ʘ ʥʦʚʦʶ 

ʪʝʭʥʦʣʦʛʽʻʶ ʫʧʨʘʚʣʽʥʥʷ. ʇʨʠʡʥʷʪʪʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʝʡ ʜʘʩʪʴ ʟʤʦʛʫ ʧʦʜʦʣʘʪʠ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʾʭʥʽʭ ʜʽʶʯʠʭ ʤʦʜʝʣʝʡ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʥʘ ʨʦʟʚʠʪʦʢ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ [86].  

ʋ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ, ʢʣʶʯʦʚʽ ʢʦʤʧʘʨʘʪʠʚʥʽ ʜʘʥʽ ʱʦʜʦ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ ʨʠʥʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫʟʘʛʘʣʴʥʝʥʦ ʚ 

ʪʘʙʣ.2.13. 
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ʊʘʙʣʠʮʷ 2.13 

ʂʦʤʧʘʨʘʪʠʚʥʠʡ ʘʥʘʣʽʟ ʟ ʪʦʯʢʠ ʟʦʨʫ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʥʘ ʨʠʥʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʂʨʠʪʝʨʽʡ / ɹʘʥʢ ʆʱʘʜʙʘʥʢ ʋʢʨʝʢʩʽʤʙʘʥʢ ʋʢʨʛʘʟʙʘʥʢ ʇʨʠʚʘʪʙʘʥʢ 

ʆʟʥʘʢʘ ʩʠʩʪʝʤʥʦ-ʚʘʞʣʠʚʦʛʦ ʙʘʥʢʫ 

ʅʘʣʝʞʠʪʴ ʜʦ ʩʠʩʪʝʤʥʦ-

ʚʘʞʣʠʚʠʭ ʙʘʥʢʽʚ 

ʋʢʨʘʾʥʠ 

ʅʘʣʝʞʠʪʴ ʜʦ 

ʩʠʩʪʝʤʥʦ-ʚʘʞʣʠʚʠʭ 

ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ 

ʅʘʣʝʞʠʪʴ ʜʦ 

ʩʠʩʪʝʤʥʦ-ʚʘʞʣʠʚʠʭ 

ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ 

ʅʘʣʝʞʠʪʴ ʜʦ ʩʠʩʪʝʤʥʦ-

ʚʘʞʣʠʚʠʭ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ 

ʂʽʣʴʢʽʩʪʴ ʬʽʣʽʡ (ʨʝʛʽʦʥʘʣʴʥʠʭ 

ʨʦʟʧʦʜʽʣʽʚ) (ʩʪʘʥʦʤ ʥʘ 01.10.2023) 
1 182 48 218 1131 

ʏʘʩʪʢʘ ʚ ʘʢʪʠʚʘʭ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ 

(ʩʪʘʥʦʤ ʥʘ 01.12.2023), % 
11,26 8,21 5,82 26,80 

ʏʘʩʪʢʘ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ 

ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ, 

% 

14,28 22,11 13,42 6,25 

ʆʙʩʷʛ ʇʂʇɹ, ʤʣʥ. ʛʨʥ. 30 954,12 47 913,33 29 090,82 13 539,90 

ʏʘʩʪʢʘ ʥʝʧʨʘʮʶʶʯʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʢʨʝʜʠʪʽʚ ʫ ʇʂʇɹ, % 
42,95 38,83 27,87 69,44 

ʂʦʥʢʫʨʝʥʪʘ ʧʦʟʠʮʽʷ ʪʘ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ 

ʋʥʽʚʝʨʩʘʣʴʥʠʡ ʙʘʥʢ, 

ʷʢʠʡ ʥʘʜʘʻ ʧʨʽʦʨʠʪʝʪʥʝ 

ʟʥʘʯʝʥʥʷ ʨʦʟʰʠʨʝʥʥʶ 

ʨʦʟʜʨʽʙʥʦʛʦ, ʤʽʢʨʦ-, 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ (ʄʄʉɹ), 

ʫʪʨʠʤʫʶʯʠ ʧʨʠ ʮʴʦʤʫ 

ʤʽʮʥʽ ʧʦʟʠʮʽʾ ʟʘ 

ʥʘʧʨʷʤʦʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʽʟʥʝʩʫ. 

ɯʩʪʦʨʠʯʥʦ ʦʩʥʦʚʥʠʤ 

ʚʠʜʦʤ ʜʽʷʣʴʥʦʩʪʽ 

ʙʘʥʢʫ ʻ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

ʝʢʩʧʦʨʪʥʦ-ʽʤʧʦʨʪʥʠʭ 

ʦʧʝʨʘʮʽʡ, ʧʨʠ ʮʴʦʤʫ 

ʢʣʽʻʥʪʩʴʢʘ ʙʘʟʘ 

ʚʢʣʶʯʘʻ ʟʥʘʯʥʫ 

ʢʽʣʴʢʽʩʪʴ ʚʝʣʠʢʠʭ 

ʧʨʦʤʠʩʣʦʚʠʭ ʽ 

ʜʝʨʞʘʚʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ.  

ʋʥʽʚʝʨʩʘʣʴʥʠʡ ʙʘʥʢ ʽʟ 

ʧʦʚʥʠʤ ʩʧʝʢʪʨʦʤ 

ʧʦʩʣʫʛ ʫʩʽʤ 

ʢʘʪʝʛʦʨʽʷʤ ʢʣʽʻʥʪʽʚ. 

ʋʥʽʚʝʨʩʘʣʴʥʠʡ ʙʘʥʢ ʟ 

ʬʦʢʫʩʦʤ ʥʘ ʨʦʟʜʨʽʙʥʠʡ 

ʩʝʛʤʝʥʪ, ʱʦ ʘʢʪʠʚʥʦ 

ʧʨʦʩʫʚʘʻ ʧʦʩʣʫʛʠ ʜʣʷ 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ ʪʘ ʚʠʙʽʨʢʦʚʦ 

ʧʨʘʮʶʻ ʚ 

ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʩʝʢʪʦʨʽ. 
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ʆʩʥʦʚʥʽ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ ʪʘ 

ʧʦʩʣʫʛʠ 

ʂʨʝʜʠʪʫʚʘʥʥʷ ʥʘ 

ʧʦʧʦʚʥʝʥʥʷ ʦʙʽʛʦʚʠʭ 

ʢʦʰʪʽʚ, ʧʨʠʜʙʘʥʥʷ 

ʘʚʪʦʪʨʘʥʩʧʦʨʪʫ ʪʘ 

ʦʙʣʘʜʥʘʥʥʷ (ʟʦʢʨʝʤʘ ʚ 

ʨʘʤʢʘʭ ʧʘʨʪʥʝʨʩʴʢʠʭ 

ʧʨʦʛʨʘʤ), ʦʚʝʨʜʨʘʬʪʠ (ʚ 

ʪ.ʯ. ʙʣʘʥʢʦʚʽ), ʧʨʦʛʨʘʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʘʤʢʘʭ 

ʩʧʽʚʧʨʘʮʽ ʟ 

ʤʽʞʥʘʨʦʜʥʠʤʠ 

ʦʨʛʘʥʽʟʘʮʽʷʤʠ, 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘ ʫʯʘʩʪʶ 

ɽʂɸ, ʧʨʦʛʨʘʤʠ 

ʩʧʽʚʧʨʘʮʽ ʟ ʌʦʥʜʦʤ 

ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

(çɼʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ 5-7-

9%è, ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜ 

ʟʘʩʪʘʚʫ ʜʝʨʞʘʚʥʠʭ 

ʛʘʨʘʥʪʽʡ ʪʦʱʦ), 

ʧʨʦʛʨʘʤʘ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ, 

ʛʘʨʘʥʪʽʾ ʪʘ ʘʚʘʣʶʚʘʥʥʷ 

ʚʝʢʩʝʣʽʚ; ʨʝʘʣʽʟʘʮʽʷ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʻʢʪʽʚ; 

ʪʦʨʛʦʚʝʣʴʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ; ʧʨʦʛʨʘʤʠ 

ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʦʙʣʘʩʥʠʤʠ ʜʝʨʞʘʚʥʠʤʠ 

ʘʜʤʽʥʽʩʪʨʘʮʽʷʤʠ 

ɼʝʨʞʘʚʥʘ ʧʨʦʛʨʘʤʘ 

çɼʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ 5-

7-9%è, ʉʧʽʣʴʥʽ 

ʧʨʦʛʨʘʤʠ ʟ ʌʦʥʜʦʤ 

ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, 

ʌʽʥʘʥʩʫʚʘʥʥʷ 

ʝʢʩʧʦʨʪʫ, 

ʽʥʚʝʩʪʠʮʽʡʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʢʨʝʜʠʪʠ ʚ ʨʘʤʢʘʭ 

ʇʘʨʪʥʝʨʩʴʢʦʾ 

ʧʨʦʛʨʘʤʠ, 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʚ 

ʨʘʤʢʘʭ ʤʽʞʥʘʨʦʜʥʠʭ 

ʬʽʥʘʥʩʦʚʠʭ 

ʦʨʛʘʥʽʟʘʮʽʡ, 

ɼʝʨʞʘʚʥʘ ʧʨʦʛʨʘʤʘ ʟ 

ʝʥʝʨʛʦʟʙʝʨʝʞʝʥʥʷ 

çʇʨʦʛʨʘʤʘ ʩʧʨʠʷʥʥʷ 

ʦʧʪʠʤʽʟʘʮʽʾ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽè, 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʦʙʦʯʦʛʦ ʢʘʧʽʪʘʣʫ, 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʧʨʦʻʢʪʽʚ ʪʦʱʦ. 

ɼʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ 5-7-

9% (ʚ ʪ. ʯ. ʜʣʷ ʌʆʇ, 

ʥʘ ʨʦʟʤʽʥʫʚʘʥʥʷ 

ʪʝʨʠʪʦʨʽʡ, 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ 

ʤʽʩʮʝʚʠʤʠ ʨʘʜʘʤʠ ʪʘ 

ʜʝʨʞʘʜʤʽʥʽʩʪʨʘʮʽʷʤʠ, 

ʪʘ ʌʦʥʜʦʤ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ); 

ʇʨʦʛʨʘʤʘ ʟ ʧʽʜʪʨʠʤʢʠ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʤʘʣʠʭ ʪʘ 

ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ; 

ʦʙʣʘʜʥʘʥʥʷ ʜʣʷ 

ʢʣʽʻʥʪʽʚ ʄʉɹ; 

ʧʨʦʛʨʘʤʠ ʨʦʟʚʠʪʢʫ 

ʙʽʟʥʝʩʫ ʫ ʨʘʤʢʘʭ 

ʩʧʽʚʧʨʘʮʽ ʟ ʅʽʤʝʮʴʢʦ-

ʋʢʨʘʾʥʩʴʢʠʤ ʬʦʥʜʦʤ; 

ʪʨʘʥʩʧʦʨʪʥʽ ʟʘʩʦʙʠ 

ʜʣʷ ʢʣʽʻʥʪʽʚ ʄʉɹ; 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʝʢʩʧʦʨʪʥʠʭ ʜʦʛʦʚʦʨʽʚ 

ʢʣʽʻʥʪʽʚ ʄʉɹ ʽʟ 

ʩʪʨʘʭʫʚʘʥʥʷ 

ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ ʚ 

ʇʨɸʊ çɽʢʩʧʦʨʪʥʦ-

ʢʨʝʜʠʪʥʝ ʘʛʝʥʪʩʪʚʦè; 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ 

ʨʘʤʢʘʭ ʇʨʦʻʢʪʫ 

UNIDO. 

ʂʨʝʜʠʪʫʚʘʥʥʷ 

ʝʢʩʧʦʨʪʝʨʽʚ ʽʟ ʯʘʩʪʢʦʚʠʤ 

ʧʦʢʨʠʪʪʷʤ ʩʪʨʘʭʦʚʢʦʶ 

ʇʨɸʊ çɽʢʩʧʦʨʪʥʦ-

ʢʨʝʜʠʪʥʝ ʘʛʝʥʪʩʪʚʦè, 

ʇʨʦʛʨʘʤʘ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʙʘʥʢʫ ʨʝʢʦʥʩʪʨʫʢʮʽʾ ʪʘ 

ʨʦʟʚʠʪʢʫ ʩʧʨʷʤʦʚʘʥʘ ʥʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʦʙʦʨʦʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʮʽʣʝʡ ʜʣʷ ʤʽʢʨʦ-, ʤʘʣʠʭ, 

ʩʝʨʝʜʥʽʭ ʽ ʚʝʣʠʢʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʇʨʦʛʨʘʤʘ 

ʜʝʨʞʘʚʥʠʭ ʛʘʨʘʥʪʽʡ 

(ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʝʨʞʘʚʥʦʶ 

ʛʘʨʘʥʪʽʻʶ ʟʦʙʦʚôʷʟʘʥʴ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʜʦ 50%), 

ɼʝʨʞʘʚʥʘ ʧʨʦʛʨʘʤʘ 

çɼʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ 5-7-

9%è, çʂʋɹè ʧʽʜ ʟʘʩʪʘʚʫ 

(ʢʨʝʜʠʪ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʽ 

ʮʽʣʽ), ʣʽʟʠʥʛ, ʢʨʝʜʠʪʠ ʥʘ 

ʢʫʧʽʚʣʶ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ, ʧʨʦʜʫʢʪ 

ʂʨʝʜʠʪʥʠʡ ʣʽʤʽʪ 

çʇʽʜʧʨʠʻʤʥʠʮʴʢʠʡè 

ʪʦʱʦ. 
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ʅʘʷʚʥʽʩʪʴ ʮʽʣʴʦʚʠʭ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʜʫʢʪʽʚ ʽ ʧʦʩʣʫʛ ʜʣʷ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʙʽʟʥʝʩʫ 

ʋ ʩʢʣʘʜʽ ʟʘʛʘʣʴʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ / 

ʧʦʩʣʫʛ ʜʣʷ ʄʄʉɹ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʽʟʥʝʩʫ 

ʋ ʩʢʣʘʜʽ ʟʘʛʘʣʴʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ 

/ ʧʦʩʣʫʛ ʜʣʷ ʄʄʉɹ 

ʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʙʽʟʥʝʩʫ 

ʋ ʩʢʣʘʜʽ ʟʘʛʘʣʴʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ / 

ʧʦʩʣʫʛ ʜʣʷ ʄʄʉɹ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʙʽʟʥʝʩʫ 

ʋ ʩʢʣʘʜʽ ʟʘʛʘʣʴʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ / 

ʧʦʩʣʫʛ ʜʣʷ ʄʄʉɹ ʪʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʽʟʥʝʩʫ 

ʆʟʥʘʢʠ ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʫ ʜʽʷʣʴʥʽʩʪʴ 

ʙʘʥʢʫ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

çʟʝʣʝʥʦʛʦè ʙʘʥʢʽʥʛʫ  

ɹʘʥʢ ʜʦʪʨʠʤʫʻʪʴʩʷ 

ʻʚʨʦʧʝʡʩʴʢʠʭ 

ʝʢʦʣʦʛʽʯʥʠʭ ʥʦʨʤ ʪʘ 

ʯʠʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ 

ʋʢʨʘʾʥʠ ʟ ʝʢʦʣʦʛʽʾ ʪʘ 

ʚʧʨʦʚʘʜʞʫʻ ʤʽʞʥʘʨʦʜʥʽ 

ʩʪʘʥʜʘʨʪʠ ʜʽʷʣʴʥʦʩʪʽ ʟ 

ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ 

ʩʦʮʽʘʣʴʥʦʾ ʩʪʘʣʦʩʪʽ. 

ɹʘʥʢ ʘʢʪʠʚʥʦ ʧʽʜʪʨʠʤʫʻ 

ʢʣʽʻʥʪʽʚ, ʷʢʽ ʧʨʦʚʦʜʷʪʴ 

ʤʦʜʝʨʥʽʟʘʮʽʶ ʞʠʪʣʘ ʟ 

ʧʽʜʚʠʱʝʥʥʷʤ ʡʦʛʦ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ 

ʚʧʨʦʚʘʜʞʫʶʪʴ çʟʝʣʝʥʽè 

ʪʝʭʥʦʣʦʛʽʾ. ɹʘʥʢ 

ʟʦʩʝʨʝʜʞʫʻ ʦʩʥʦʚʥʫ 

ʫʚʘʛʫ ʥʘ çʟʝʣʝʥʦʤʫè 

ʢʨʝʜʠʪʫʚʘʥʥʽ ʚ ʩʝʛʤʝʥʪʽ 

ʨʦʟʜʨʽʙʥʦʛʦ ʙʽʟʥʝʩʫ 

(ʢʨʝʜʠʪʫʚʘʥʥʷ çʟʝʣʝʥʦʾ 

ʝʥʝʨʛʽʾè). 

ɹʘʥʢ ʜʝʢʣʘʨʫʻ ʩʚʦʶ 

ʝʢʦʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ. 

ʋ ʂʦʥʩʦʣʽʜʦʚʘʥʦʤʫ 

ʟʚʽʪʽ ʧʨʦ ʫʧʨʘʚʣʽʥʥʷ 

(ʟʘ 2022 ʨ.), 

ʟʘʟʥʘʯʘʻʪʴʩʷ, ʱʦ 

ɹʘʥʢ ʜʦʪʨʠʤʫʻʪʴʩʷ 

ʧʦʣʽʪʠʢʠ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ 

ʧʨʠʜʽʣʷʻ ʚʝʣʠʢʫ 

ʫʚʘʛʫ ʝʢʦʣʦʛʽʯʥʽʡ 

ʩʢʣʘʜʦʚʽʡ, ʟʦʢʨʝʤʘ: 

ʟʘʩʪʦʩʦʚʫʻ 

ʧʨʦʮʝʜʫʨʠ ʦʮʽʥʢʠ 

ʝʢʦʣʦʛʽʯʥʠʭ ʨʠʟʠʢʽʚ 

ʜʦ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʻʢʪʽʚ; ʥʝ ʬʽʥʘʥʩʫʻ 

ʩʦʮʽʘʣʴʥʦ ʥʝʙʝʟʧʝʯʥʽ 

ʪʘ ʝʢʦʣʦʛʽʯʥʦ 

ʰʢʽʜʣʠʚʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʪʦʱʦ. 

ɹʘʥʢ ʻ ʘʢʪʠʚʥʠʤ 

ʫʯʘʩʥʠʢʦʤ çʟʝʣʝʥʦʛʦè 

ʽ çʩʪʘʣʦʛʦè 

ʬʽʥʘʥʩʫʚʘʥʥʷ. 

ɹʘʥʢ ʧʨʦʧʦʥʫʻ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʄʄʉɹ, 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʝʢʦ-

ʧʨʦʻʢʪʽʚ, 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ 

ʨʘʤʢʘʭ ʇʨʦʻʢʪʫ 

UNIDO 

çɺʧʨʦʚʘʜʞʝʥʥʷ 

ʩʪʘʥʜʘʨʪʫ ʩʠʩʪʝʤ 

ʝʥʝʨʛʦʤʝʥʝʜʞʤʝʥʪʫ ʚ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʋʢʨʘʾʥʠè ʪʦʱʦ. ɿʘ 

ʜʘʥʠʤʠ ʨʽʯʥʦʛʦ ʟʚʽʪʫ 

ʟʘ 2020 ʨ., ʯʘʩʪʢʘ 

ʧʨʦʻʢʪʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʩʢʣʘʣʘ 

35,9%. 

ɹʘʥʢ ʢʦʥʮʝʥʪʨʫʻ ʫʚʘʛʫ ʥʘ 

ʩʚʦʾʡ ʩʦʮʽʘʣʴʥʽʡ ʧʦʟʠʮʽʾ ï 

ʡʦʛʦ ʩʪʘʪʫʩʫ ʨʦʙʦʪʦʜʘʚʮʷ 

ʥʘ ʫʢʨʘʾʥʩʴʢʦʤʫ ʨʠʥʢʫ 

ʧʨʘʮʽ. ɹʘʥʢ ʧʽʜʪʨʠʤʫʻ 

ʢʣʽʻʥʪʽʚ ʟ ʦʙʤʝʞʝʥʠʤʠ 

ʤʦʞʣʠʚʦʩʪʷʤʠ, 

ʘʜʘʧʪʫʶʯʠ ʚʽʜʜʽʣʝʥʥʷ ʽ 

ʨʦʙʣʷʯʠ ʾʭ ʢʦʤʬʦʨʪʥʠʤʠ 

ʜʣʷ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʪʘʢʠʭ 

ʢʣʽʻʥʪʽʚ. ɹʘʥʢ 

ʧʨʘʮʝʚʣʘʰʪʦʚʫʻ ʣʶʜʝʡ ʟ 

ʽʥʚʘʣʽʜʥʽʩʪʶ: ʟʘ ʜʘʥʠʤʠ 

2022 ʨ. ʾʭ ʙʣʠʟʴʢʦ 4% ʚʽʜ 

ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ 

ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ. ɹʘʥʢ 

ʧʨʦʚʘʜʠʪʴ ʙʣʘʛʦʜʽʡʥʫ 

ʜʽʷʣʴʥʽʩʪʴ, ʷʢʘ ʧʝʨʝʜ 

ʧʦʯʘʪʢʦʤ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ 

ʚʪʦʨʛʥʝʥʥʷ ʨʦʟʰʠʨʠʣʘʩʴ ʽ 

ʧʝʨʝʬʦʨʤʘʪʫʚʘʣʘʩʴ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110; 116-120]. 
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ʋ ʨʝʟʫʣʴʪʘʪʽ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʦʩʦʙʣʠʚʦʩʪʝʡ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʝʨʞʘʚʥʠʤʠ ʙʘʥʢʘʤʠ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ,  ̔ ʚʦʜʥʦʯʘʩ ʥʘʛʦʣʦʩʠʪʠ ʥʘ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʩʧʽʣʴʥʦʛʦ ʙʘʯʝʥʥʷ ʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʱʦʜʦ 

ʾʭ ʨʦʣ ̔ʽ ʟʥʘʯʝʥʥʷ, ʟʘʚʜʘʥʥʷ ʷʢ ʫ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ, 

ʪʘʢ ʽ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ʟʘʛʘʣʦʤ. ɺʩʪʘʥʦʚʣʝʥʥʶ ʧʝʚʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ (ʩʝʨʝʜ ʷʢʠʭ  ̒ʩʫʙôʻʢʪʠ / ʦʙᾷʻʢʪʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ) ʥʘ 

ʧʝʨʽʦʜ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ ʥʝʦʙʭʽʜʥʦ ʟʘʚʜʷʯʫʚʘʪʠ ʧʦʣʽʪʠʮʽ ʫʨʷʜʫ. ʊʘʢʠʡ ʧʽʜʭʽʜ, ʷʢ 

ʜʝʨʞʘʚʥʽ ʧʨʦʛʨʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʪʘ ʪʦʡ ʬʘʢʪ, ʱʦ ʙʘʥʢʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʟʘʡʤʘʶʪʴ ʢʦʥʪʨʦʣʶʶʯʽ ʧʦʟʠʮʽʾ ʚ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ, ʜʝʱʦ ʫʪʨʠʤʫʶʪʴ ʧʘʜʽʥʥʷ 

ʚ ʩʝʛʤʝʥʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘʣʝ ʥʝ ʬʦʨʤʫʶʪʴ ʧʝʨʝʜʫʤʦʚʠ 

ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ. 

ʆʪʞʝ, ʧʠʪʘʥʥʷ ʩʪʦʩʦʚʥʦ ʧʦʪʝʥʮʽʡʥʦʾ ʨʦʣʽ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʫ 

ʧʨʦʮʝʩʘʭ ʧʦʚʦʻʥʥʦʾ ʚʽʜʙʫʜʦʚʠ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʘ ʨʘʟʦʤ ʟ ʮʠʤ ï 

ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʟʘʣʠʰʘʻʪʴʩʷ ʥʘ ʧʦʨʷʜʢʫ ʜʝʥʥʦʤʫ. 

ʆʩʥʦʚʥʠʤʠ ʧʝʨʝʰʢʦʜʘʤʠ ʥʘ ʮʴʦʤʫ ʰʣʷʭʫ ʚʙʘʯʘʶʪʴʩʷ ʪʘʢʽ: ʧʦʩʪʽʡʥʦ 

ʨʝʮʝʜʠʚʫʶʯʠʡ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʧʨʦʙʣʝʤʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ 

ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ; ʚʠʩʦʢʘ ʯʘʩʪʢʘ ʢʨʝʜʠʪʽʚ ʚʝʣʠʢʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ 

ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ; ʚʽʜʩʫʪʥʽʩʪʴ ʻʜʠʥʦʛʦ ʧʨʦʟʦʨʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʘʥʘʣʽʟʫ  ̔

ʦʮʽʥʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʷʢ ʚʘʞʣʠʚʦʾ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʾ 

ʩʢʣʘʜʦʚʦʾ ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʣʽʻʥʪʽʚ; ʚʽʜʩʫʪʥʽʩʪʴ ʦʜʥʦʟʥʘʯʥʦʛʦ 

ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʱʦʜʦ ʽʥʪʝʛʨʘʮʽʾ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʫ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ, ʚ ʪʦʤʫ ʯʠʩʣʽ ï ʱʦʜʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʪʦʱʦ.  

ɿʚʘʞʘʶʯʠ ʥʘ ʚʧʣʠʚ ʻʚʨʦʽʥʪʝʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ  ̔ʛʣʦʙʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʙʽʟʥʝʩʫ, ʚʽʪʯʠʟʥʷʥʠʡ ʤʝʭʘʥʽʟʤ ʨʝʛʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʢʨʝʜʠʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʧʦʚʠʥʝʥ ʙʫʪʠ ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ. ʊʦʤʫ ʩʴʦʛʦʜʥʽ 

ʚʘʞʣʠʚʠʤ ʻ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʜʣʷ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ (ʚ ʷʢʦʤʫ ʯʽʣʴʥʝ ʤʽʩʮʝ 

ʥʘʣʝʞʠʪʴ ʙʘʥʢʘʤ ʽʟ ʜʝʨʞʘʚʥʦʶ ʯʘʩʪʢʦʶ) ʪʘ ʧʝʨʝʜʫʤʦʚ ʟʤʽʮʥʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʟʘ ʨʘʭʫʥʦʢ ʟʙʘʣʘʥʩʫʚʘʥʥʷ ʚʥʫʪʨʽʰʥʽʭ ʽ ʟʦʚʥʽʰʥʽʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʻ ʥʝʦʙʭʽʜʥʠʤ ʫ 
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ʟʘʙʝʟʧʝʯʝʥʥ ̔ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ. ʋ ʧʝʨʩʧʝʢʪʠʚʽ ʮʝ ʜʘʩʪʴ ʟʤʦʛʫ 

ʧʦʢʨʘʱʠʪʠ ʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʢʨʘʾʥʠ ʽ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʦʟʠʮʽʡ ʢʦʥʢʫʨʝʥʪʽʚ 

ʥʘ ʨʠʥʢʫ ʪʘ ʤʦʞʣʠʚʦʩʪʝʡ ʨʠʥʢʦʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʟʘʙʝʟʧʝʯʠʪʠ ʨʦʟʨʦʙʣʝʥʥʷ 

ʝʬʝʢʪʠʚʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʦʣʽʪʠʢ. ʈʘʟʦʤ ʟ ʮʠʤ, ʦʢʨʝʤʽ ʧʨʦʙʣʝʤʠ ɹʂʇʇ 

ʧʦʪʨʝʙʫʶʪʴ ʚʠʨʽʰʝʥʥʷ, ʟʦʢʨʝʤʘ ʰʣʷʭʦʤ ʨʦʟʨʦʙʣʝʥʥʷ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʦʛʦ 

ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ, 

ʨʦʟʚʠʪʢʫ ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʠʭ ʟʘʩʘʜ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʮʡ̔ʥʦ-ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ ʘʩʧʝʢʪʽʚ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʚ 

ʋʢʨʘʾʥʽ. 

 

ɺʠʩʥʦʚʢʠ ʜʦ ʈʦʟʜʽʣʫ 2 

ʅʘ ʧʽʜʩʪʘʚʽ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʪʘʢʽ ʚʠʩʥʦʚʢʠ: 

1. ʂʦʥʢʨʝʪʠʟʦʚʘʥʦ ʨʦʣʴ ɹʂʇʇ ʫ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʥʘ ʧʨʠʢʣʘʜʽ ʦʢʨʝʤʠʭ 

ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ, ʰʣʷʭʦʤ ʟôʷʩʫʚʘʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʝʨʝʜʫʤʦʚ, ʥʘʩʣʽʜʢʽʚ 

ʧʦʟʠʪʠʚʥʦʛʦ ʽ ʥʝʛʘʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʫ ʘʢʪʠʚʽʟʘʮʽʾ ɹʂʇʇ ʜʦ ʨʦʟʛʦʨʪʘʥʥʷ ɼʨʫʛʦʾ 

ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ, ʟʥʘʯʝʥʥʷ ɹʂʇʇ ʫ ʧʦʜʦʣʘʥʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʚʽʡʥʠ, 

ʧʨʦʚʝʜʝʥʥʷ ʢʦʨʝʣʷʮʽʡʥʦʛʦ ʘʥʘʣʽʟʫ  ̔ʛʨʘʬʽʯʥʦʛʦ ʤʝʪʦʜʫ ʚʠʷʚʣʝʥʥʷ ʬʦʨʤʫʚʘʥʥʷ 

ʧʨʦʩʪʦʨʫ ʨʦʟʚʠʪʢʫ ʪʘ / ʘʙʦ ʟʦʥʠ ʩʪʘʛʥʘʮʽʾ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʫ ʅʽʤʝʯʯʠʥʽ ʪʘ ʉʐɸ, 

ʚʠʦʢʨʝʤʣʝʥʥʷ ʩʫʯʘʩʥʠʭ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʭ ʘʩʧʝʢʪʽʚ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʢʣʠʢʽʚ ʩʴʦʛʦʜʝʥʥʷ ʪʘ ʛʣʦʙʘʣʴʥʠʭ ʪʝʥʜʝʥʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ. 

2. ɿôʷʩʦʚʘʥʦ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʩʪʦʨʫ ʘʢʪʠʚʽʟʘʮʽʾ ʪʘ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ 

ʟʥʘʯʥʽʡ ʤʽʨ̔ ʟʘʣʝʞʠʪʴ ʚʽʜ ʪʠʧʫ ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ ʽ ʩʧʨʠʷʪʣʠʚʦʛʦ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʅʘ ʧʨʠʢʣʘʜʽ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ ʦʙˇʨʫʥʪʦʚʘʥʦ, 

ʱʦ ɹʂʇʇ ʟʜʘʪʥʝ ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʪʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ, ʘ ʦʪʞʝ ï ʥʘ 

ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ. 

3. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʤʠ ʘʩʧʝʢʪʘʤʠ ʩʫʯʘʩʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ɹʂʇʇ ʻ ʪʘʢʽ: ʚʧʣʠʚ ʧʨʦʮʝʩʽʚ ʬʽʥʘʥʩʽʘʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʥʘ ɹʂʇʇ; ʚʧʣʠʚ ʬʦʨʩ-
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ʤʘʞʦʨʥʠʭ ʷʚʠʱ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʫ ʜʠʥʘʤʽʢʫ ʽ ʨʦʟʚʠʪʦʢ ɹʂʇʇ; ʚʧʣʠʚ 

ʥʘʫʢʦʚʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʽʥʥʦʚʘʮʽʡ ʪʘ ʩʫʯʘʩʥʦʾ ʤʦʜʝʣʽ ʩʚʽʪʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʧʦʷʚʫ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʥʘʧʨʷʤʽʚ ɹʂʇʇ. ɸ ʟʘʛʘʣʴʥʦʝʢʦʥʦʤʽʯʥʠʤʠ ʧʝʨʝʜʫʤʦʚʘʤʠ 

(ʢʘʪʘʣʽʟʘʪʦʨʘʤʠ) ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʻ ʪʘʢʽ: ʏʝʪʚʝʨʪʘ ʧʨʦʤʠʩʣʦʚʘ ʨʝʚʦʣʶʮʽʷ; ʟʘʩʘʜʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; çʟʝʣʝʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷè; ʥʦʚʽʪʥʷ ʪʝʦʨʽʷ ʧʨʦ ʤʦʜʝʣʴ ʝʢʦʥʦʤʽʢʠ 

ʟʘ ʢʦʣʴʦʨʦʤ; ʘʢʪʫʘʣʽʟʘʮʽʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʦʣʽʪʠʢ ʧʨʦʚʽʜʥʠʭ ʜʝʨʞʘʚ ʩʚʽʪʫ. 

4. ɼʦʚʝʜʝʥʦ ʰʣʷʭʦʤ ʟʤʽʩʪʦʚʥʦʛʦ ʘʥʘʣʽʟʫ, ʱʦ ʥʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ ʫ 

ʜʝʨʞʘʚʥʠʭ ʢʦʥʮʝʧʮʽʷʭ / ʩʪʨʘʪʝʛʽʷʭ / ʧʨʦʛʨʘʤʘʭ / ʧʣʘʥʘʭ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʙʨʘʢʫʻ ʯʽʪʢʦʛʦ ʬʦʨʤʫʣʶʚʘʥʥʷ ʱʦʜʦ ʨʦʣʽ ʪʘ ʟʥʘʯʝʥʥʷ ʙʘʥʢʽʚ, ʪʘ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʦʢʨʝʤʘ, ʫ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ. ʉʚʦʻʶ 

ʯʝʨʛʦʶ, ʮʝ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʨʝʟʫʣʴʪʘʪʠ ˇʨʫʥʪʦʚʥʦʛʦ ʘʥʘʣʽʟʫ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ 

ʋʢʨʘʾʥʽ, ʷʢʽ ʚʢʘʟʫʶʪʴ ʥʘ ʚʽʜʩʫʪʥʽʩʪʴ ʫ ʙʘʥʢʽʚ ʻʜʠʥʦʛʦ ʙʘʯʝʥʥʷ ʱʦʜʦ ʾʭ ʨʦʣʽ ʫ 

ʬʽʥʘʥʩʦʚʽʡ ʧʽʜʪʨʠʤʮʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʷʢ ʦʩʥʦʚʠ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ 

ʢʨʘʾʥʠ.   

5. ʈʦʟʢʨʠʪʦ ʤʘʩʰʪʘʙʥʽʩʪʴ ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʩʣʽʜʢʽʚ ʪʘ ʚʧʣʠʚ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʾ ʚʽʡʥʠ ʚ ʋʢʨʘʾʥʽ ʷʢ ʜʣʷ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʘʥʫ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʪʘʢ ʽ ʜʣʷ ʩʪʘʥʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʢʨʘʾʥʠ, ʟʘʚʜʷʢʠ ʧʨʦʪʠʩʪʘʚʣʝʥʥʶ ʜʠʥʘʤʽʢʠ ʾʭʥʴʦʛʦ ʨʦʟʚʠʪʢʫ ʫ ʧʝʨʽʦʜ ʜʦ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ ʪʘ ʟʘ ʧʽʜʩʫʤʢʘʤʠ ʧʝʨʰʦʛʦ ʨʦʢʫ ʚʽʡʥʠ. 

ɸʢʮʝʥʪʦʚʘʥʦ ʥʘ ʚʘʞʣʠʚʽʡ ʨʦʣʽ ʅɹʋ ʪʘ ʙʘʥʢʽʚ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʾ ʪʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʚ ʧʝʨʰʠʡ ʨʽʢ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ ʚ ʋʢʨʘʾʥʽ.  

6. ʋʜʦʩʢʦʥʘʣʝʥʦ ʥʘʫʢʦʚʦ-ʘʥʘʣʽʪʠʯʥʠʡ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ ʦʮʽʥʶʚʘʥʥʷ 

ʪʝʥʜʝʥʮʽʡ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʰʣʷʭʦʤ ʢʦʨʝʣʷʮʽʡʥʦ-ʨʝʛʨʝʩʽʡʥʦʛʦ ʪʘ ʛʨʘʬʽʯʥʦʛʦ ʘʥʘʣʽʟʫ 

ʚʟʘʻʤʦʚʧʣʠʚʫ ɹʂʇʇ ʽ ʤʥʦʞʠʥʠ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʚ ʋʢʨʘʾʥʽ, ʱʦ ʫʤʦʞʣʠʚʠʣʦ ʚʠʷʚʣʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʮʴʦʛʦ 

ʚʟʘʻʤʦʟʚôʷʟʢʫ, ʟôʷʩʫʚʘʥʥʷ ʚʥʝʩʢʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʫ ʨʦʟʚʠʪʦʢ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ, ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʚʧʣʠʚʫ ʦʢʨʝʤʠʭ ʝʢʦʥʦʤʽʯʥʠʭ 

ʯʠʥʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʥʘ ʚʝʢʪʦʨ ʨʦʟʚʠʪʢʫ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ. 
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7. ɺʠʟʥʘʯʝʥʦ ʪʘ ʦʙˇʨʫʥʪʦʚʘʥʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʘʢʨʽʧʣʝʥʥʷ ʜʝʨʞʘʚʦʶ ʟʘ 

ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʨʦʣʽ ʢʘʪʘʣʽʟʘʪʦʨʘ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʟʚʘʞʘʶʯʠ ʥʘ ʜʦʤʽʥʫʶʯʽ ʧʦʟʠʮʽʾ ʜʝʨʞʘʚʥʠʭ ʙʘʥʢʽʚ ʫ ʙʘʥʢʽʚʩʴʢʽʡ 

ʩʠʩʪʝʤʽ ʋʢʨʘʾʥʠ ʡ ʚ ʩʝʛʤʝʥʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ 

ʚʠʤʘʛʘʻ ʧʦʢʨʘʱʝʥʥʷ ʷʢʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʜʝʨʞʘʚʥʦʛʦ 

ʩʝʢʪʦʨʫ, ʬʦʨʤʫʚʘʥʥʷ ʩʧʽʣʴʥʦʛʦ ʙʘʯʝʥʥʷ ʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ ʱʦʜʦ ʾʭ 

ʨʦʣʽ, ʟʥʘʯʝʥʥʷ ʽ ʟʘʚʜʘʥʴ ʫ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʫ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʩʧʽʣʴʥʦʛʦ ʧʦʟʠʮʽʦʥʫʚʘʥʥʷ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ 

ʱʦʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ çʟʝʣʝʥʦʛʦè 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʪʦʱʦ.   

ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʧʝʨʝʢʦʥʣʠʚʦ ʟʘʩʚʽʜʯʫʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʠʨʦʙʣʝʥʥʷ  

ʥʘʫʢʦʚʦ-ʧʨʠʢʣʘʜʥʠʭ ʧʨʦʧʦʟʠʮʽʡ ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʇʂʇɹ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʨʦʷʚʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʘ ʪʘʢʦʞ ʱʦʜʦ 

ʘʢʪʠʚʽʟʘʮʽʾ ʨʦʟʚʠʪʢʫ ɹʂʇʇ. 

ʆʩʥʦʚʥʽ ʨʝʟʫʣʴʪʘʪʠ ʥʘʫʢʦʚʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʦʧʫʙʣʽʢʦʚʘʥʽ ʘʚʪʦʨʢʦʶ ʫ 

ʥʘʫʢʦʚʠʭ ʧʨʘʮʷʭ [6-8; 29; 30- 35; 37-38; 180; 222- 226]. 
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ʈʆɿɼɯʃ 3 

ʅɸʇʈʗʄʀ ɸʂʊʀɺɯɿɸʎɯɰ ɹɸʅʂɯɺʉʔʂʆɻʆ ʂʈɽɼʀʊʋɺɸʅʅʗ 

ʇʈʆʄʀʉʃʆɺʀʍ ʇɯɼʇʈʀɭʄʉʊɺ ʋ ɿɸɹɽɿʇɽʏɽʅʅɯ ʈʆɿɺʀʊʂʋ 

ɽʂʆʅʆʄɯʂʀ ʋʂʈɸɰʅʀ 

 

3.1. ʅʘʫʢʦʚʦ-ʧʨʘʢʪʠʯʥʽ ʟʘʩʘʜʠ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ 

 

ɺ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ɹʂʇʇ ʚ ʋʢʨʘʾʥʽ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ 

ʥʠʟʴʢʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ, ʦʩʢʽʣʴʢʠ ʤʘʻ ʥʝ ʪʘʢʫ ʪʨʠʚʘʣʫ ʽʩʪʦʨʽʶ ʷʢ ʫ ʙʽʣʴʰʦʩʪʽ 

ɭʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ ʪʘ ʉʐɸ. ʇʦʥʘʜ ʦʩʪʘʥʥʽ ʜʝʩʷʪʴ ʨʦʢʽʚ ʧʨʦʤʠʩʣʦʚʽ ʢʨʝʜʠʪʠ 

(ʨʠʩ. 3.1), ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʢʣʘʜʘʣʠ ʥʝ ʤʝʥʰ, ʥʽʞ ʪʨʝʪʠʥʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʽʚ, ʧʨʠ ʩʧʽʚʚʽʜʥʦʰʝʥʥʽ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ ʽ 

ʧʨʦʤʠʩʣʦʚʠʭ ʜʝʧʦʟʠʪʽʚ, ʙʽʣʴʰ, ʥʽʞ 270%). ʇʨʠ ʮʴʦʤʫ, ʚʘʣʶʪʥʽ ɹʂʇʇ 

ʩʪʘʥʦʚʠʣʠ ʙʣʠʟʴʢʦ ʧʦʣʦʚʠʥʠ ʚʘʣʶʪʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 

ʊʘʢ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʟʘ ʧʝʨʽʦʜ 2014-2023 ʨʨ., ʪʨʝʪʠʥʘ ʚʽʜ ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ 

ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʣʘ NPLs. ɺʦʜʥʦʯʘʩ ʯʘʩʪʢʘ ʚʘʣʶʪʥʠʭ NPLs 

ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʚʘʣʶʪʥʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʚ ʩʝʨʝʜʥʴʦʤʫ, ʩʪʘʥʦʚʠʣʘ 

ʥʝ ʤʝʥʰ, ʥʽʞ 40%. ʆʩʦʙʣʠʚʦ ʚʘʞʣʠʚʠʤ ʘʩʧʝʢʪʦʤ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ 

ʻ ʜʫʞʝ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʧʨʦʤʠʩʣʦʚʠʭ NPLs (ʙʽʣʴʰʝ 40% ʟʘ ʦʩʪʘʥʥʽʡ ʨ̔ ʢ) ʫ ʙʘʥʢʽʚ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ, ʷʢʽ ʻ ʣʽʜʝʨʘʤʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ.  

 

ʈʠʩ. 3.1. ɼʠʥʘʤʽʢʘ ʦʢʨʝʤʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʋʢʨʘʾʥʽ, % (2009-2023 ʨʨ.) 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [110].  
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%

ɺʽʜʥʦʰʝʥʥʷ ʥʝʧʨʘʮʶʶʯʠʭ 

ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʟʘʛʘʣʴʥʦʾ 

ʩʫʤʠ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, %
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ɿʘʟʥʘʯʠʤʦ, ʱʦ ʯʘʩʪʢʘ ɹʂʇʇ ʫ ɺɼɺ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʋʢʨʘʾʥʠ, ʚ 

ʩʝʨʝʜʥʴʦʤʫ, ʟʘ ʧʝʨʽʦʜ 2010-2022 ʨʨ. ʩʪʘʥʦʚʠʣʘ 49,73%, ʪʘ ʟ 2016 ʨ. ʤʘʣʘ ʩʪʽʡʢʫ 

ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʥʠʞʝʥʥʷ ï ʜʦ 23,06% ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2022 ʨ. ʉʴʦʛʦʜʥʽ 

ʥʝʝʬʝʢʪʠʚʥʦ ʩʬʦʨʤʦʚʘʥʠʡ ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ ʧʨʦʚʦʢʫʻ ʧʦʷʚʫ ʥʝʛʘʪʠʚʥʠʭ 

ʧʦʜʽʡ. ʅʘʧʨʠʢʣʘʜ, ʥʝʦʙˇʨʫʥʪʦʚʘʥʝ ʥʘʨʦʱʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʧʦʟʠʢ, ʱʦ ʤʽʩʪʷʪʴ ʫ ʩʦʙʽ 

ʚʝʣʠʢʠʡ ʨʠʟʠʢ, ʩʧʨʠʷʻ ʟʥʠʞʝʥʥʶ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʧʘʜʽʥʥʶ ʷʢʦʩʪʽ 

ʧʦʟʠʢʦʚʦʛʦ ʧʦʨʪʬʝʣʷ, ʥʝʧʦʚʝʨʥʝʥʥʶ ʢʣʽʻʥʪʘʤʠ ʧʦʟʠʯʝʥʠʭ ʢʦʰʪʽʚ ʫ ʨʦʟʨʽʟʽ 

ʦʩʥʦʚʥʦʾ ʩʫʤʠ ʡ ʥʘʨʘʭʦʚʘʥʠʭ ʚʽʜʩʦʪʢʽʚ, ʥʘʨʦʱʝʥʥʶ ʚʠʜʘʪʢʽʚ ʱʦʜʦ 

ʤʝʥʝʜʞʤʝʥʪʫ ʪʘʢʠʭ ʧʦʟʠʢ, ʧʦʛʽʨʰʝʥʥʶ ʽʤʽʜʞʫ ʥʘ ʨʠʥʢʫ, ʚʪʨʘʪʽ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʧʽʜʚʠʱʝʥʥʶ ʚʠʤʦʛ ʱʦʜʦ ʨʝʟʝʨʚʫʚʘʥʥʷ [5].  

ɺʘʞʣʠʚʦ ʪʘʢʦʞ ʘʢʮʝʥʪʫʚʘʪʠ, ʱʦ ʩʴʦʛʦʜʥʽ ʩʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʟʘ ʧʨʽʦʨʠʪʝʪʥʠʤʠ ʮʽʣʷʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʚʠʜʘʥʠʡ ʩʫʙôʻʢʪʘʤ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʻ ʽʨʨʘʮʽʦʥʘʣʴʥʦʶ: ʜʦʤʽʥʘʥʪʥʠʤʠ ʻ ʢʨʝʜʠʪʠ, ʷʢʽ ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ ʚʠʜʘʥʽ ʥʘ 

ʧʦʧʦʚʥʝʥʥʷ ʦʙʽʛʦʚʠʭ ʢʦʰʪʽʚ ʘʙʦ ʞ ʥʘ ʧʦʛʘʰʝʥʥʷ ʚʞʝ ʥʘʷʚʥʠʭ ʢʨʝʜʠʪʽʚ 

ʧʽʜʧʨʠʻʤʮʽʚ, ʷʢʽ ʦʪʨʠʤʘʥʽ ʚ ʽʥʰʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚʘʭ. ʆʯʝʚʠʜʥʦ, ʱʦ ʪʘʢʘ 

ʮʽʣʴʦʚʘ ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʚ ʩʝʢʪʦʨʽ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʥʝ ʤʦʞʝ 

ʟʘʙʝʟʧʝʯʠʪʠ ʽʥʽʮʽʶʚʘʥʥʷ ʩʪʨʫʢʪʫʨʥʠʭ ʟʨʫʰʝʥʴ ʚ ʩʬʝʨʽ ʙʽʟʥʝʩʫ, ʘʜʞʝ, ʘʧʨʽʦʨʽ, 

ʧʦʟʘ ʫʚʘʛʦʶ ʟʘʣʠʰʘʶʪʴʩʷ ʧʨʦʙʣʝʤʠ ʜʦʮʽʣʴʥʦʩʪʽ ʽʥʥʦʚʘʮʽʡʥʦʾ ʪʝʭʥʽʢʦ-

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʦʪʫʞʥʦʩʪʝʡ ʧʽʜʧʨʠʻʤʩʪʚ, ʦʥʦʚʣʝʥʥʷ 

ʾʭ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʝʨʝʜʦʚʠʭ ʩʚʽʪʦʚʠʭ ʧʨʘʢʪʠʢ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ 

[152].   

ʅʘ ʦʩʥʦʚʽ ʚʠʢʣʘʜʝʥʦʛʦ, ʤʦʞʥʘ ʢʦʥʩʪʘʪʫʚʘʪʠ ʚʽʜʩʫʪʥʽʩʪʴ ʥʘʣʝʞʥʠʤ ʯʠʥʦʤ 

ʨʦʟʨʦʙʣʝʥʦʛʦ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ 

(ʦʩʦʙʣʠʚʦ ï ʫ ʙʘʥʢʽʚ ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ), ʷʢʠʡ ʙʠ ʚʨʘʭʦʚʫʚʘʚ ʩʧʝʮʠʬʽʢʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʛʘʣʫʟʝʡ, ʦʩʦʙʣʠʚʦʩʪʽ ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ,  ̔ʟʘʙʝʟʧʝʯʫʚʘʚ ʙʠ ʜʦʩʷʛʥʝʥʥʷ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʨʠʟʠʢʫ ʪʘ ʜʦʭʽʜʥʦʩʪʽ. ɺʽʜʧʦʚʽʜʥʦ, ʧʦʩʪʘʻ 

ʟʘʚʜʘʥʥʷ ʨʦʟʚʠʪʢʫ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ 

ʇʂʇɹ ʚ ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʦʛʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʚ ʯʘʩʪʠʥʽ:  

- ʚʠʟʥʘʯʝʥʥʷ ʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝʪʘʧʽʚ ʬʦʨʤʫʚʘʥʥʷ ʇʂʇɹ;  
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- ʚʠʦʢʨʝʤʣʝʥʥʷ ʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚʠʜ̔ʚ ʇʂʇɹ;  

- ʨʦʟʨʦʙʣʝʥʥʷ ʤʝʪʦʜʠʢʠ ʚʠʟʥʘʯʝʥʥʷ ʩʢʣʘʜʫ ʽ ʩʪʨʫʢʪʫʨʠ ʝʬʝʢʪʠʚʥʦʛʦ 

ʇʂʇɹ;  

- ʘʜʘʧʪʘʮʽʾ ʪʘ ʘʧʨʦʙʘʮʽʾ ʤʝʪʦʜʠʢʠ ʤʘʢʨʦ- ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ ʇʂʇɹ;  

- ʨʦʟʚʠʪʢʫ ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʱʦʜʦ ʨʦʟʨʦʙʣʝʥʥʷ ʢʣʽʻʥʪʦ-

ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʇʂʇɹ ʷʢ ʚʘʞʣʠʚʦʾ ʩʢʣʘʜʦʚʦʾ 

ʧʨʦʮʝʩʫ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ;  

- ʦʮʽʥʶʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʬʦʨʤʦʚʘʥʦʛʦ ʇʂʇɹ ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ 

ʙʘʥʢʫ. 

ɼʣʷ ʙʽʣʴʰ ʛʣʠʙʦʢʦʛʦ ʩʧʨʠʡʥʷʪʪʷ ʧʨʦʮʝʩʫ ʨʦʟʨʦʙʣʝʥʥʷ ʥʘʫʢʦʚʦ-

ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʨʦʧʦʥʫʻʤʦ 

ʚʠʢʦʨʠʩʪʘʪʠ ʩʪʨʫʢʪʫʨʥʦ-ʣʦʛʽʯʥʫ ʩʭʝʤʫ ʧʦʜʘʥʫ ʥʘ ʨʠʩ.3.2. 

ɺʘʞʣʠʚʦ ʪʘʢʦʞ ʚʨʘʭʫʚʘʪʠ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ, ʧʝʨʝʜʫʩʽʤ, 

ʚʠʤʘʛʘʻ ʯʽʪʢʦʾ ʨʝʛʣʘʤʝʥʪʘʮʽʾ ʪʘ ʝʪʘʧʽʟʘʮʽʾ. ʇʨʝʜʩʪʘʚʠʤʦ ʮʝʡ ʧʨʦʮʝʩ ʷʢ ʣʦʛʽʯʥʫ 

ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʽʟ ʚʦʩʴʤʠ ʝʪʘʧʽʚ ʫ ʪʘʙʣ. 3.1. 
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ʈʠʩ. 3.2. ʉʪʨʫʢʪʫʨʫʚʘʥʥʷ ʧʨʦʮʝʩʫ ʨʦʟʨʦʙʣʝʥʥʷ ʥʘʫʢʦʚʦ-ʤʝʪʦʜʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʩʫ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʙʘʥʢʘʤʠ ʱʦʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ: 

ʧʽʜʚʠʱʝʥʥʷ ʜʦʭʽʜʥʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ, ʟʤʝʥʰʝʥʥʷ ʨʽʚʥʷ 

ʨʠʟʠʢʫ; ʚʨʘʭʫʚʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ; ʚʨʘʭʫʚʘʥʥʷ 

ʚʧʣʠʚʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 
 

 
 

 

ʄɽʊɸ 

 

1 
 

 

ɿɸɺɼɸʅʅʗ 

 

ʏʽʪʢʘ ʨʝʛʣʘʤʝʥʪʘʮʽʷ ʪʘ ʨʦʟʢʨʠʪʪʷ ʟʤʽʩʪʫ 
ʥʝʦʙʭʽʜʥʠʭ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ 

ʜʽʡ ʚ ʣʦʛʽʯʥʽʡ ʧʦʩʣʽʜʦʚʥʦʩʪʽ  

ɸʜʘʧʪʘʮʽʷ ʤʝʪʦʜʠʢʠ ʘʥʘʣʽʟʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ 
ʮʽʣʷʤ ʩʪʨʘʪʝʛʽʾ ʪʘ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʙʘʥʢʫ  

 

 

- ɺʠʟʥʘʯʠʪʠ ʝʪʘʧʠ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 
ʙʘʥʢʫ; - ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʤʝʪʫ ʪʘ ʟʘʚʜʘʥʥʷ, ʷʢʽ ʥʝʦʙʭʽʜʥʦ ʚʠʢʦʥʘʪʠ ʥʘ 

ʢʦʞʥʦʤʫ ʽʟ ʝʪʘʧʽʚ; - ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʤʝʪʦʜʠʢʠ, ʷʢʽ ʤʦʞʫʪʴ ʙʫʪʠ 

ʚʠʢʦʨʠʩʪʘʥʽ ʥʘ ʚʽʜʧʦʚʽʜʥʠʭ ʝʪʘʧʘʭ. 

- ɺʠʟʥʘʯʠʪʠ ʚʠʜʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ; - ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ 

ʦʩʦʙʣʠʚʦʩʪʽ ʢʦʞʥʦʛʦ ʚʠʜʫ ʧʦʨʪʬʝʣʷ; - ʨʦʟʢʨʠʪʠ ʜʦʮʽʣʴʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ 

ʢʦʞʥʦʛʦ ʚʠʜʫ ʧʦʨʪʬʝʣʷ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʚʥʫʪʨʽʰʥʽʭ ʪʘ ʟʦʚʥʽʰʥʽʭ ʫʤʦʚ; - 

ʚʠʩʚʽʪʣʠʪʠ ʤʝʪʦʜʠʢʫ ʚʠʟʥʘʯʝʥʥʷ ʚʠʜʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ; - 

ʜʦʧʦʚʥʠʪʠ ʨʽʟʥʦʚʠʜʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

 

ʂʣʽʻʥʪʦ-ʦʨʽʻʥʪʦʚʘʥʘ ʤʦʜʝʣʴ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 
ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʝʪʘʧʽ ʬʦʨʤʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣ ̫ʫʤʦʞʣʠʚʣʶʻ ʟʘʙʝʟʧʝʯʠʪʠ: ʟʘʜʦʚʦʣʝʥʽʩʪʴ ʽ ʣʦʷʣʴʥʽʩʪʴ 
ʢʣʽʻʥʪʽʚ; ʚʠʱʠʡ ʨʽʚʝʥʴ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʙʘʥʢʫ ʥʘ ʨʠʥʢʫ; 
ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ 
ʢʨʝʜʠʪʫʚʘʥʥʷ. 
 

ʄʝʪʦʜʠʢʘ ʘʥʘʣʽʟʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʬʦʨʤʦʚʘʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ ʻ ʚʘʞʣʠʚʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ, 

ʷʢʠʡ ʫʤʦʞʣʠʚʣʶʻ ʦʮʽʥʠʪʠ ʷʢʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʡʦʛʦ ʩʪʨʫʢʪʫʨʠ ʪʘ 

ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʮʽʣʷʤ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ  

ʂʦʥʢʨʝʪʠʟʘʮʽʷ ʚʠʜʽʚ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʙʘʥʢʫ ʩʧʨʠʷʻ ʙʽʣʴʰ ʪʦʯʥʦʤʫ ʥʘʣʘʰʪʫʚʘʥʥʶ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʜʫʢʪʽʚ ʽ ʧʦʩʣʫʛ, ʷʢʽ ʥʘʜʘʶʪʴʩʷ ʧʨʦʤʠʩʣʦʚʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʪʘ ʚʽʜʧʦʚʽʜʥʦ ï ʧʽʜʚʠʱʝʥʥʶ ʨʽʚʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʙʘʥʢʫ ʥʘ ʨʠʥʢʫ. 

 

ʏʽʪʢʘ ʨʝʛʣʘʤʝʥʪʘʮʽʷ ʪʘ ʝʪʘʧʽʟʘʮʽʷ ʧʨʦʮʝʩʫ ʬʦʨʤʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ  ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʫʤʦʞʣʠʚʣʶʻ: 

ʦʧʪʠʤʽʟʫʚʘʪʠ ʧʨʦʮʝʩ ʬʦʨʤʫʚʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, 

ʤʽʥʽʤʽʟʫʚʘʪʠ ʨʠʟʠʢʠ, ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʪʨʠʤʘʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ 

ʚʠʤʦʛ, ʧʦʢʨʘʱʠʪʠ ʚʥʫʪʨʽʰʥʽʡ ʢʦʥʪʨʦʣʴ ʪʘ ʘʫʜʠʪ ʪʘ ʽʥ. 
 

ʄʝʪʦʜʠʢʘ ʚʠʟʥʘʯʝʥʥʷ ʩʢʣʘʜʫ ʪʘ ʩʪʨʫʢʪʫʨʠ ʝʬʝʢʪʠʚʥʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʩʘʜ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʫʤʦʞʣʠʚʣʶʻ ʩʬʦʨʤʫʚʘʪʠ ʝʬʝʢʪʠʚʥʠʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʠʡ ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ, ʱʦ ʚʨʘʭʦʚʫʻ 

ʦʩʦʙʣʠʚʦʩʪʽ ʩʫʯʘʩʥʦʾ ʢʦʥʮʝʧʮʽʾ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʗʢ ʩʢʣʘʜʦʚʘ ʤʦʥʽʪʦʨʠʥʛʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ, 

ʤʘʢʨʦ- ʩʪʨʝʩ ʪʝʩʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʟʘʙʝʟʧʝʯʫʻ ʜʞʝʨʝʣʦ ʚʘʞʣʠʚʦʛʦ ʽʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʦʛʦ ʨʝʩʫʨʩʫ 

ʩʪʦʩʦʚʥʦ ʚʧʣʠʚʫ ʦʢʨʝʤʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʡʦʛʦ 

ʷʢʽʩʪʴ ʪʘ ʩʪʽʡʢʽʩʪʴ  

 

ʈɽɿʋʃʔʊɸʊʀ 

 
2 

 

ʂʦʥʢʨʝʪʠʟʘʮʽʷ ʚʠʜʽʚ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ ʪʘ ʟʤʽʩʪʦʚʥʠʡ 
ʚʠʜʦʚʠʡ ʘʥʘʣʽʟ ʥʘ ʧʨʝʜʤʝʪ ʜʦʮʽʣʴʥʦʩʪʽ 

ʬʦʨʤʫʚʘʥʥʷ ʟʘʣʝʞʥʦ ʚʽʜ ʫʤʦʚ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʪʘ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 
ʙʘʥʢʫ 
 

 

3 
 

ʈʦʟʚʠʪʦʢ ʤʝʪʦʜʠʢʠ ʚʠʟʥʘʯʝʥʥʷ ʩʢʣʘʜʫ ʪʘ 

ʩʪʨʫʢʪʫʨʠ ʝʬʝʢʪʠʚʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 
ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ, ʚ ʪʦʤʫ ʯʠʩʣʽ ï

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ  

 

- ɺʠʟʥʘʯʠʪʠ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʽ ʦʟʥʘʢʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 
ʙʘʥʢʫ; - ʚʠʟʥʘʯʠʪʠ ʧʦʢʘʟʥʠʢʠ ʦʮʽʥʢʠ ʷʢʦʩʪʽ ʩʢʣʘʜʫ ʪʘ ʩʪʨʫʢʪʫʨʠ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ; - ʚʠʟʥʘʯʠʪʠ ʦʩʦʙʣʠʚʦʩʪʽ ʚʨʘʭʫʚʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʩʢʣʘʜʫ ʪʘ ʩʪʨʫʢʪʫʨʠ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

 

 

6 

 

4 

 

ɸʜʘʧʪʘʮʽʷ ʪʘ ʘʧʨʦʙʘʮʽʷ ʤʝʪʦʜʠʢʠ 
ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ  

 

 

5 

ʈʦʟʚʠʪʦʢ ʢʣʽʻʥʪ-ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʫ 

ʢʦʥʪʝʢʩʪʽ ʨʦʟʚʠʪʢʫ ʩʪʘʣʠʭ ʜʽʣʦʚʠʭ 
ʚʽʜʥʦʩʠʥ ʙʘʥʢʫ ʪʘ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ 

 

- ɺʠʦʢʨʝʤʠʪʠ ʦʧʪʠʤʘʣʴʥʫ ʝʢʦʥʦʤʽʢʦ-ʤʘʪʝʤʘʪʠʯʥʫ ʤʦʜʝʣʴ ʤʘʢʨʦ- ʩʪʨʝʩ-

ʪʝʩʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ; ʦʧʠʩʘʪʠ ʤʝʪʦʜʠʢʫ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʘʢʨʦ- ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ; 

ʘʧʨʦʙʫʚʘʪʠ ʜʘʥʫ ʤʝʪʦʜʠʢʫ ʜʣʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʽʚ. 

 

- ʆʙˇʨʫʥʪʫʚʘʪʠ ʜʦʮʽʣʴʥʽʩʪʴ ʟʘʩʪʦʩʫʚʘʥʥʷ ʢʣʽʻʥʪʦ-ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥ ̔

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; - ʚʠʦʢʨʝʤʠʪʠ ʧʨʠʥʮʠʧʠ ʢʣʽʻʥʪʦ-ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʧʨʠ 

ʙʘʥʢʽʚʩʴʢʦʤʫ ʢʨʝʜʠʪʫʚʘʥʥʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; ʨʦʟʨʦʙʠʪʠ ʩʪʨʫʢʪʫʨʥʦ-ʣʦʛʽʯʥʫ 

ʩʭʝʤʫ ʨʝʘʣʽʟʘʮʽʾ ʢʣʽʻʥʪʦ-ʦʨʽʻʥʪʦʚʘʥʦʾ ʤʦʜʝʣʽ ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ. 

 

- ʆʙˇʨʫʥʪʫʚʘʪʠ ʜʦʮʽʣʴʥʽʩʪʴ ʘʥʘʣʽʟʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʬʦʨʤʦʚʘʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ ʙʘʥʢʫ; ʦʧʠʩʘʪʠ ʤʝʪʦʜʠʢʫ ʘʥʘʣʽʟʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ 

ʩʬʦʨʤʦʚʘʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ ʙʘʥʢʫ 
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ʊʘʙʣʠʮʷ 3.1 

ɽʪʘʧʽʟʘʮʽʷ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ 

ˉʧ/ʧ ʅʘʟʚʘ ʝʪʘʧʫ ʉʪʠʩʣʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

1 
ɺʩʪʘʥʦʚʣʝʥʥʷ 

ʮʽʣʝʡ 

ʇʝʨʰʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ 

ʚʠʟʥʘʯʝʥʥʷ ʩʪʨʘʪʝʛʽʾ ʬʦʨʤʫʚʘʥʥʷ ʇʂʇɹ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʮʽʣʝʡ, ʚʠʟʥʘʯʝʥʥʷ ʦʙʩʷʛʽʚ ʪʘ ʣʽʤʽʪʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʣʷ ʨʽʟʥʠʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, 

ʢʨʠʪʝʨʽʾʚ ʪʘ ʫʤʦʚ ʨʦʟʛʣʷʜʫ ʟʘʷʚʦʢ ʥʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ-

ʧʽʜʧʨʠʻʤʩʪʚ-ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʉʪʨʘʪʝʛʽʷ ʬʦʨʤʫʚʘʥʥʷ ʇʂʇɹ 

ʫʟʛʦʜʞʫʻʪʴʩʷ ʟ ʟʘʛʘʣʴʥʦʶ ʢʨʝʜʠʪʥʦʶ ʧʦʣʽʪʠʢʦʶ ʙʘʥʢʫ. 

2 ɸʥʘʣʽʟ ʨʠʥʢʫ 

ɼʨʫʛʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ ʜʝʪʘʣʴʥʠʡ 

ʘʥʘʣʽʟ ʩʫʯʘʩʥʦʛʦ ʩʪʘʥʫ ʨʦʟʚʠʪʢʫ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʾʭ 

ʬʽʥʘʥʩʦʚʦʛʦ ʟʜʦʨʦʚôʷ, ʚ ʪʦʤʫ ʯʠʩʣʽ, ʟʘ ʨʽʟʥʠʤʠ ʛʘʣʫʟʷʤʠ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟ ʤʝʪʦʶ ʨʦʟʫʤʽʥʥʷ ʜʠʥʘʤʽʢʠ ʪʘ ʪʝʥʜʝʥʮʽʡ.  

3 
ʇʨʦʜʫʢʪʠ ʪʘ 

ʧʦʩʣʫʛʠ 

ʊʨʝʪʽʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʨʦʙʢʫ 

ʣʽʥʽʡʢʠ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʪʘ ʧʦʩʣʫʛ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʟʦʢʨʝʤʘ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʩʧʝʮʠʬʽʢʠ ʜʽʷʣʴʥʦʩʪʽ ʦʢʨʝʤʠʭ 

ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʘ ʪʘʢʦʞ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʧʨʦʚʘʜʷʪʴ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʥʘ 

ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

4 
ʂʨʝʜʠʪʦʩʧʨʦ-

ʤʦʞʥʽʩʪʴ 

ʏʝʪʚʝʨʪʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ: ʦʮʽʥʢʫ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʨʦʤʠʩʣʦʚʦʛʦ-ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ; 

ʘʥʘʣʽʟ ʢʨʝʜʠʪʥʦʛʦ / ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʻʢʪʫ; ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʪʘʥʫ ʤʘʡʥʦʚʠʭ ʽ ʬʽʥʘʥʩʦʚʠʭ ʧʦʨʫʯʠʪʝʣʽʚ; ʦʮʽʥʢʫ ʷʢʦʩʪʽ ʪʘ 

ʜʦʩʪʘʪʥʦʩʪʽ ʟʘʩʪʘʚʠ ʟʘ ʢʨʝʜʠʪʥʦʶ ʦʧʝʨʘʮʽʻʶ ʪʦʱʦ. 

5 

ʇʘʨʘʤʝʪʨʠ 

ʢʨʝʜʠʪʥʦʾ 

ʦʧʝʨʘʮʽʾ 

ʇôʷʪʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ 

ʚʠʟʥʘʯʝʥʥʷ ʦʩʥʦʚʥʠʭ ʧʘʨʘʤʝʪʨʽʚ ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ, ʷʢʽ ʙʫʜʫʪʴ 

ʚʨʘʭʦʚʘʥʽ ʫ ʢʨʝʜʠʪʥʦʤʫ ʜʦʛʦʚʦʨʽ (ʚʠʜ ʢʨʝʜʠʪʫ, ʮʽʣʴʦʚʝ 

ʩʧʨʷʤʫʚʘʥʥʷ, ʦʙʩʷʛ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʨʦʟʤʽʨ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ, 

ʩʪʨʦʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʛʨʘʬʽʢ ʟʤʝʥʰʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ, 

ʛʨʘʬʽʢ ʧʦʛʘʰʝʥʥʷ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʪʘ ʢʽʥʮʝʚʘ ʜʘʪʘ ʧʦʛʘʰʝʥʥʷ 

ʢʨʝʜʠʪʫ, ʚʠʜ ʪʘ ʚʘʨʪʽʩʪʴ ʟʘʩʪʘʚʠ, ʥʘʷʚʥʽʩʪʴ ʯʠ ʚʽʜʩʫʪʥʽʩʪʴ 

ʬʽʥʘʥʩʦʚʦʛʦ ʧʦʨʫʯʠʪʝʣʴʩʪʚʘ ʪʦʱʦ). 

6 ʄʦʥʽʪʦʨʠʥʛ 

ʐʦʩʪʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ 

ʩʠʩʪʝʤʘʪʠʯʥʠʡ ʤʦʥʽʪʦʨʠʥʛ ʟʘ ʷʢʽʩʪʶ ʩʬʦʨʤʦʚʘʥʦʛʦ ʇʂʇɹ 

(ʤʦʥʽʪʦʨʠʥʛ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʧʦʨʫʯʠʪʝʣʽʚ; 

ʧʝʨʝʚʽʨʢʘ ʮʽʣʴʦʚʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; ʧʝʨʝʚʽʨʢʘ 

ʥʘʷʚʥʦʩʪʽ ʪʘ ʩʪʘʥʫ ʟʘʩʪʘʚʠ ʪʦʱʦ) , ʘ ʪʘʢʦʞ ï ʟ ʤʝʪʦʶ ʧʝʨʝʚʽʨʢʠ ʥʘ 

ʩʪʽʡʢʽʩʪʴ ʜʦ ʧʨʦʷʚʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ï ʤʘʢʨʦ- ʩʪʨʝʩ-

ʪʝʩʪʫʚʘʥʥʷ ʇʂʇɹ. 

7 
ʉʪʘʣʽ ʜʽʣʦʚʽ 

ʩʪʦʩʫʥʢʠ 

ʉʴʦʤʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʚʠʪʦʢ 

ʜʽʣʦʚʠʭ ʩʪʦʩʫʥʢʽʚ ʟ ʧʨʦʤʠʩʣʦʚʠʤʠ-ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ-

ʧʦʟʠʯʘʣʴʥʠʢʘʤʠ ʙʘʥʢʫ ʟ ʤʝʪʦʶ ʚʩʪʘʥʦʚʣʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʧʦʟʠʪʠʚʥʠʭ ʜʽʣʦʚʠʭ ʟʚôʷʟʢʽʚ ʽ ʧʝʨʩʧʝʢʪʠʚ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 

8 
ɺʽʜʧʦʚʽʜʥʽʩʪʴ 

ʮʽʣʷʤ 

ɺʦʩʴʤʠʡ ʝʪʘʧ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ 

ʘʥʘʣʽʟ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʬʦʨʤʦʚʘʥʦʛʦ ʇʂʇɹ ʮʽʣʷʤ ʩʪʨʘʪʝʛʽʾ ʪʘ 

ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʙʘʥʢʫ, ʘ ʫ ʨʘʟʽ ʚʩʪʘʥʦʚʣʝʥʥʷ ʥʝʚʽʜʧʦʚʽʜʥʦʩʪʽ ï 

ʤʘʻ ʤʽʩʮʝ ʢʦʨʝʢʮʽʷ ʪʘ ʘʜʘʧʪʘʮʽʷ ʩʪʨʘʪʝʛʽʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʠʪʫʘʮʽʾ ʪʘ ʨʠʥʢʦʚʠʭ ʫʤʦʚ. 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʢʦʶ. 
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ʆʜʥʽʻʶ ʽʟ ʢʣʶʯʦʚʠʭ ʧʝʨʝʜʫʤʦʚ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʚʚʘʞʘʻʤʦ 

ʟʚʘʞʝʥʠʡ ʚʠʙʽʨ ʚʠʜʫ ʇʂʇɹ. ɺʨʘʭʦʚʫʶʯʠ ʚʩʪʘʥʦʚʣʝʥʽ ʙʘʥʢʦʤ ʮʽʣʽ, ʦʙʨʘʥʠʡ ʚʠʜ 

ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʙʘʥʢʫ, ʩʫʯʘʩʥʝ ʙʘʯʝʥʥʷ ʩʪʦʩʦʚʥʦ ʚʘʞʣʠʚʦʩʪʽ ʽʤʧʣʝʤʝʥʪʘʮʽʾ 

ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʫʩʽ ʩʬʝʨʠ ʝʢʦʥʦʤʽʢʠ, ʧʨʦʧʦʥʫʻʤʦ ʨʦʟʨʽʟʥʷʪʠ ʪʘʢʽ 

ʚʠʜʠ ʇʂʇɹ: 

- ʢʦʥʩʝʨʚʘʪʠʚʥʠʡ ʇʂʇɹ;  

- ʘʛʨʝʩʠʚʥʠʡ ʇʂʇɹ; 

- ʧʦʤʽʨʥʠʡ ʇʂʇɹ; 

- ʇʂʇɹ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ.  

ʌʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ ʤʘʢʩʠʤʘʣʴʥʝ 

ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʨʠʟʠʢʫ ʟʘ ʢʨʝʜʠʪʥʠʤʠ ʦʧʝʨʘʮʽʷʤʠ ʟ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʘʣʝ ʚʦʜʥʦʯʘʩ ï ʛʦʪʦʚʥʽʩʪʴ ʙʘʥʢʫ ʜʦ ʡʤʦʚʽʨʥʦʛʦ ʟʥʠʞʝʥʥʷ 

ʜʦʭʽʜʥʦʩʪʽ ʇʂʇɹ. ʐʣʷʭʠ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ ʇʂʇɹ 

ʪʘʢʽ: ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʽʟ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʙʝʟʧʝʢʠ (ʫ ʧʝʨʝʚʘʞʥʽʡ ʙʽʣʴʰʦʩʪʽ, 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ, ʫ ʤʝʥʰʦʤʫ ʦʙʩʷʟʽ, ʢʨʝʜʠʪʽʚ ʧʽʜ ʟʘʩʪʘʚʫ ʜʝʧʦʟʠʪʽʚ ʪʦʱʦ); 

ʦʙʤʝʞʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʫʤʦʚ (ʟʦʢʨʝʤʘ, ʰʣʷʭʦʤ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ 

ʟʘ ʢʨʝʜʠʪʥʠʤʠ ʦʧʝʨʘʮʽʷʤʠ, ʟʘʙʦʨʦʥʠ ʚʘʣʶʪʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ); ʘʢʮʝʥʪʫʚʘʥʥʷ 

ʫʚʘʛʠ ʥʘ ʷʢʦʩʪʽ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ (ʟʦʢʨʝʤʘ, ʥʘ ʽʜʝʘʣʴʥʽʡ ʜʽʣʦʚʽʡ ʨʝʧʫʪʘʮʽʾ ʪʘ 

ʬʽʥʘʥʩʦʚʦʤʫ ʩʪʘʥʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʤʘʡʥʦʚʠʭ ʪʘ ʬʽʥʘʥʩʦʚʠʭ ʧʦʨʫʯʠʪʝʣʽʚ, 

ʜʦʩʪʘʪʥʦʩʪʽ ʪʘ ʷʢʦʩʪʽ ʟʘʩʪʘʚʠ, ʷʢʦʩʪʽ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʻʢʪʫ); ʨʝʘʣʽʟʘʮʽʷ ʞʦʨʩʪʢʠʭ 

ʧʨʦʮʝʜʫʨ ʣʽʢʚʽʜʘʮʽʾ ʧʨʦʩʪʨʦʯʝʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʦʱʦ. ɿʚʘʞʘʶʯʠ 

ʥʘ ʮʝ, ʧʨʦʧʦʥʫʻʤʦ ʬʦʨʤʫʚʘʪʠ ʢʦʥʩʝʨʚʘʪʠʚʥʠʡ ʇʂʇɹ ʫ ʪʘʢʠʭ 

ʚʠʧʘʜʢʘʭ / ʫʤʦʚʘʭ:  

- ʩʫʪʪʻʚʠʭ ʢʦʣʠʚʘʥʴ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʪʘ 

ʨʝʘʣʽʟʘʮʽʾ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʰʦʢʽʚ (ʟʦʢʨʝʤʘ, ʚʥʘʩʣʽʜʦʢ ʨʝʘʣʽʟʘʮʽʾ 

ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʽ ʚʦʻʥʥʠʭ ʢʦʥʬʣʽʢʪʽʚ; ʨʦʟʛʦʨʪʘʥʥʷ ʧʘʥʜʝʤʽʾ ʫ ʢʨʘʾʥʽ ʪʘ 

ʩʚʽʪʽ). ɿʘ ʪʘʢʠʭ ʦʙʩʪʘʚʠʥ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʤʦʞʫʪʴ ʩʷʛʘʪʠ ʩʚʦʛʦ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʽʚʥʷ (ʧʝʨʝʜʫʩʽʤ, 

ʨʠʟʠʢʠ ʬʽʟʠʯʥʦʛʦ ʟʥʠʱʝʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ 

ʪʘ ʡʦʛʦ ʢʨʝʜʠʪʦʚʘʥʦʛʦ / ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʻʢʪʫ; ʨʠʟʠʢ ʬʽʟʠʯʥʦʛʦ 
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ʟʥʠʱʝʥʥʷ ʟʘʩʪʘʚʥʦʛʦ ʤʘʡʥʘ; ʨʠʟʠʢ ʧʘʜʽʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʟʘʩʪʘʚʥʦʛʦ 

ʤʘʡʥʘ; ʨʠʟʠʢ ʚʠʥʠʢʥʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʧʘʥʽʢʠ, ʪʘ ʷʢ ʥʘʩʽʜʦʢ ï ʨʠʟʠʢ 

ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʫ ʪʘ ʽʥ.); 

- ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ɿʘ ʪʘʢʠʭ 

ʦʙʩʪʘʚʠʥ ʟʙʽʣʴʰʫʻʪʴʩʷ ʨʠʟʠʢ ʬʦʨʤʫʚʘʥʥʷ NPLs, ʧʽʜʚʠʱʫʻʪʴʩʷ ʯʘʩʪʢʘ 

ʟʙʠʪʢʦʚʠʭ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʤʘʻ ʤʽʩʮʝ ʩʪʨʠʙʢʦʧʦʜʽʙʥʝ 

ʧʽʜʚʠʱʝʥʥʷ ʚʘʣʶʪʥʠʭ ʢʫʨʩʽʚ ʪʦʱʦ; 

- ʧʦʛʽʨʰʝʥʥʷ ʷʢʦʩʪʽ ʇʂʇɹ. ɿʘ ʪʘʢʠʭ ʦʙʩʪʘʚʠʥ, ʤʘʻ ʩʝʥʩ ʩʫʪʪʻʚʘ 

ʤʽʥʽʤʽʟʘʮʽʷ ʨʠʟʠʢʽʚ, ʥʘʮʽʣʝʥʽʩʪʴ ʥʘ ʟʤʝʥʰʝʥʥʷ NPLs, ʥʘʮʽʣʝʥʽʩʪʴ ʥʘ 

ʧʽʜʚʠʱʝʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʫ; 

- ʧʦʩʠʣʝʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ ʥʘʛʣʷʜʦʚʠʭ ʦʨʛʘʥʽʚ ʜʦ ʙʘʥʢʽʚ; 

- ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʙʝʨʝʞʝʥʥʷ ʜʽʣʦʚʦʾ ʨʝʧʫʪʘʮʽʾ ʙʘʥʢʫ, ʚʽʜʥʦʚʣʝʥʥʷ ʜʦʚʽʨʠ 

ʥʘʩʝʣʝʥʥʷ ʜʦ ʙʘʥʢʫ ʪʦʱʦ.  

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʘʛʨʝʩʠʚʥʦʛʦ ʇʂʇɹ ʻ 

ʨʘʮʽʦʥʘʣʴʥʠʤ ʟʘ ʫʤʦʚʠ ʩʧʨʠʷʪʣʠʚʦʛʦ ʨʠʥʢʦʚʦʛʦ ʪʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʦʩʢʽʣʴʢʠ ʘʛʨʝʩʠʚʥʘ ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ ʙʘʥʢʫ ʦʟʥʘʯʘʻ ʡʦʛʦ 

ʛʦʪʦʚʥʽʩʪʴ ʜʦ ʤʘʥʝʚʨʫʚʘʥʥʷ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʨʠʟʠʢʫ. ɸʢʮʝʥʪʫʻʤʦ ʫʚʘʛʫ ʥʘ ʪʦʡ 

ʬʘʢʪ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʘʛʨʝʩʠʚʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ: ʧʨʠʡʥʷʪʪʷ ʙʘʥʢʦʤ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʨʠʟʠʢʫ; ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʥʘ ʧʦʤôʷʢʰʝʥʠʭ ʫʤʦʚʘʭ (ʟʥʠʞʝʥʥʷ 

ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ, ʟʙʽʣʴʰʝʥʥʷ ʩʪʨʦʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʽʜʚʠʱʝʥʥʷ ʣʽʤʽʪʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʚʩʪʘʥʦʚʣʝʥʥʷ ʤʽʥʽʤʘʣʴʥʠʭ ʚʠʤʦʛ ʜʦ ʷʢʦʩʪʽ ʟʘʩʪʘʚʥʦʛʦ ʤʘʡʥʘ ʘʙʦ 

ʜʦʧʫʱʝʥʥʷ ʡʦʛʦ ʚʽʜʩʫʪʥʦʩʪ̔); ʧʨʦʣʦʥʛʘʮʽʷ ʢʨʝʜʠʪʽʚ ʽʟ ʚʠʧʘʜʢʘʤʠ ʧʨʦʩʪʨʦʯʝʥʥʷ 

ʢʨʝʜʠʪʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʘʙʦ ʧʨʦʮʝʥʪʽʚ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʤʠ ʢʦʰʪʘʤʠ 

ʪʘ ʽʥ.  

ʇʨʠ ʮʴʦʤʫ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ, ʧʨʦʧʦʥʫʻʤʦ 

ʬʦʨʤʫʚʘʪʠ ʘʛʨʝʩʠʚʥʠʡ ʇʂʇɹ ʫ ʪʘʢʠʭ ʚʠʧʘʜʢʘʭ / ʫʤʦʚʘʭ:  

- ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʩʪʽʡʢʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ʗʢ 

ʚʽʜʦʤʦ, ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʽʜʥʝʩʝʥʥʷ ʨʠʟʠʢʠ ʬʦʨʤʫʚʘʥʥʷ NPLs 

ʟʤʝʥʰʫʶʪʴʩʷ, ʘ ʧʦʪʨʝʙʘ ʫ ʜʦʜʘʪʢʦʚʦʤʫ ʬʽʥʘʥʩʫʚʘʥʥʽ ʨʦʟʚʠʪʢʫ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʙʽʣʴʰʫʻʪʴʩʷ (ʟʦʢʨʝʤʘ, ʥʘ ʨʦʟʰʠʨʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ, 



163 
 

ʤʦʜʝʨʥʽʟʘʮʽʶ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡ, ʨʝʘʣʽʟʘʮʽʶ ʥʦʚʠʭ ʧʨʦʻʢʪʽʚ 

ʪʦʱʦ); 

- ʟʘʛʦʩʪʨʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʢʦʥʢʫʨʝʥʮʽʾ, ʧʦʷʚʠ ʥʘ ʨʠʥʢʫ ʧʦʪʫʞʥʠʭ ʙʘʥʢʽʚ ʟ 

ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ. ʋ ʪʘʢʦʤʫ ʚʠʧʘʜʢʫ, ʤʘʻ ʩʝʥʩ ʘʢʪʠʚʽʟʘʮʽʷ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟ ʤʝʪʦʶ ʚʩʪʘʥʦʚʣʝʥʥʷ ʩʪʘʣʠʭ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʜʽʣʦʚʠʭ ʩʪʦʩʫʥʢʽʚ; 

- ʨʦʟʰʠʨʝʥʥʷ ʢʨʝʜʠʪʥʦ-ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʙʘʥʢʫ; 

- ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʽʥ.   

ʅʘ ʧʨʘʢʪʠʮʽ, ʬʦʨʤʫʚʘʥʥʷ ʧʦʤʽʨʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ ʟʙʘʣʘʥʩʫʚʘʥʥʷ 

ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ ʪʘ ʘʛʨʝʩʠʚʥʦʛʦ ʧʽʜʭʦʜʽʚ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʌʦʨʤʫʚʘʥʥʷ 

ʝʬʝʢʪʠʚʥʦʛʦ ʧʦʤʽʨʥʦʛʦ ʇʂʇɹ ʧʝʨʝʜʙʘʯʘʻ: ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʥʘ ʙʽʣʴʰ ʛʥʫʯʢʠʭ 

ʫʤʦʚʘʭ (ʟʦʢʨʝʤʘ, ʙʽʣʴʰ ʧʦʤʽʨʥʽ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ; ʥʠʞʯʽ ʚʠʤʦʛʠ 

ʜʦ ʟʘʩʪʘʚʥʦʛʦ ʤʘʡʥʘ, ʚʽʜʩʫʪʥʽʩʪʴ ʟʘʩʪʘʚʠ); ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʨʽʟʥʦʛʦ ʨʽʚʥʷ 

ʨʠʟʠʢʫ, ʘʣʝ ʟ ʜʦʪʨʠʤʘʥʥʷʤ ʩʝʨʝʜʥʴʦʛʦ ʨʽʚʥʷ ʨʠʟʠʢʫ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 

ɽʬʝʢʪʠʚʥʠʡ ʧʦʤʽʨʥʠʡ ʇʂʇɹ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʨʠʥʢʦʚʠʭ ʫʤʦʚ ʪʘ ʜʠʥʘʤʽʢʠ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʧʝʨʝʜʙʘʯʘʻ ʣʝʛʢʫ ʘʜʘʧʪʘʮʽʶ ʘʙʦ ʧʦʚʥʫ ʟʤʽʥʫ 

ʩʪʨʘʪʝʛʽʾ ʚ ʩʝʛʤʝʥʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʇʨʦʧʦʥʫʻʤʦ ʬʦʨʤʫʚʘʪʠ ʧʦʤʽʨʥʠʡ ʇʂʇɹ ʫ ʨʘʟʽ ʥʝʦʙʭʽʜʥʦʩʪʽ:  

- ʟʙʘʣʘʥʩʫʚʘʪʠ ʨʽʚʝʥʴ ʨʠʟʠʢʫ ʪʘ ʜʦʭʽʜʥʦʩʪʽ ʢʨʝʜʠʪʥʠʭ ʦʧʝʨʘʮʽʾ ʟ 

ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ; 

- ʟʙʝʨʝʞʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʥʘʜʽʡʥʦʩʪʽ ʙʘʥʢʫ; 

- ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ, ʧʦʻʜʥʘʥʥʷ ʚʽʜʤʽʥʥʠʭ ʩʪʨʘʪʝʛʽʡ 

ʨʦʟʤʽʱʝʥʥʷ ʘʢʪʠʚʽʚ; 

- ʘʜʘʧʪʘʮʽʾ ʜʦ ʜʠʥʘʤʽʯʥʠʭ ʫʤʦʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʽʥ. 

ɿʘʟʥʘʯʠʤʦ, ʱʦ ʬʦʨʤʫʚʘʥʥʷ ʇʂʇɹ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʝʨʝʜʙʘʯʘʻ 

ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʙʘʥʢʫ, ʥʘʷʚʥʽʩʪʴ 

ʝʪʠʯʥʦʛʦ ʢʦʜʝʢʩʫ, ʨʘʮʽʦʥʘʣʴʥʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʟʚʘʞʝʥʝ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ, ʩʦʮʽʘʣʴʥʠʡ ʪʘ ʝʢʦʣʦʛʽʯʥʠʡ ʢʦʥʪʝʢʩʪ ʚʧʣʠʚʫ ʥʘ 

ʩʫʩʧʽʣʴʩʪʚʦ ʪʘ ʩʪʘʥ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʌʦʨʤʫʚʘʥʥʷ ʇʂʇɹ ʥʘ ʟʘʩʘʜʘʭ 
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ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʝʨʝʜʙʘʯʘʻ: ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ, 

ʷʢʽ ʜʦʪʨʠʤʫʶʪʴʩʷ ʩʪʘʥʜʘʨʪʽʚ ʩʦʮʽʘʣʴʥʦʾ ʪʘ ʝʢʦʣʦʛʽʯʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ; 

ʚʨʘʭʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʨʠʟʠʢʽʚ ʧʨʠ ʦʮʽʥʮʽ ʢʨʝʜʠʪʥʦʛʦ / 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʻʢʪʫ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ; ʚʨʘʭʫʚʘʥʥʷ 

ʩʫʩʧʽʣʴʥʦʾ ʜʫʤʢʠ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʦʢʨʝʤʠʭ ʧʨʦʻʢʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʤʦʞʫʪʴ ʚʧʣʠʥʫʪʠ ʥʘ ʩʪʘʥ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʞʠʪʪʷ 

ʩʫʩʧʽʣʴʩʪʚʘ; ʚʽʜʢʨʠʪʽʩʪʴ ʙʘʥʢʫ ʱʦʜʦ ʨʝʘʣʽʟʦʚʘʥʠʭ ʧʨʦʻʢʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʽʥ. [271]. 

ʆʪʞʝ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʫʯʘʩʥʠʭ ʨʝʘʣʽʡ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʩʝʢʪʦʨʫ, ʘ ʪʘʢʦʞ ʪʦʛʦ, ʱʦ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʣʦʛʽʯʥʘ ʪʘ ʝʪʠʯʥʘ ʩʢʣʘʜʦʚʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʋʢʨʘʾʥʽ ʻ ʩʣʘʙʦʨʝʛʫʣʴʦʚʘʥʦʶ  ̔

ʩʣʘʙʦʨʦʟʚʠʥʝʥʦʶ, ʚʚʘʞʘʻʤʦ ʟʘ ʜʦʮʽʣʴʥʝ ʩʧʨʷʤʫʚʘʪʠ ʫʚʘʛʫ ʙʘʥʢʽʚ ʥʘ 

ʬʦʨʤʫʚʘʥʥʷ ʩʠʤʙʽʦʟʫ ʧʦʤʽʨʢʦʚʘʥʦʛʦ ʇʂʇɹ ʪʘ ʧʦʨʪʬʝʣʷ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʊʘʢʝ ʙʘʯʝʥʥʷ ʧʦʚôʷʟʘʥʝ ʽʟ ʥʝʦʙʭʽʜʥʽʩʪʶ ʜʦʪʨʠʤʘʥʥʷ ʩʫʯʘʩʥʠʤʠ 

ʙʘʥʢʘʤʠ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʨʠʟʠʢʫ-ʜʦʭʽʜʥʦʩʪʽ ʢʨʝʜʠʪʥʠʭ ʦʧʝʨʘʮʽʡ ʟ 

ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʘ ʟ ʽʥʰʦʛʦ ï ʩʣʽʜʫʚʘʥʥʷ 

ʩʫʯʘʩʥʦʤʫ ʙʘʯʝʥʥʶ ʩʪʦʩʦʚʥʦ ʚʘʞʣʠʚʦʩʪʽ ʽʤʧʣʝʤʝʥʪʘʮʽʾ ʧʨʠʥʮʠʧʽʚ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚ ʫʩʽ ʩʬʝʨʠ ʝʢʦʥʦʤʽʢʠ. 

ʋ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʨʦʧʦʥʫʻʪʴʩʷ ʚʠʟʥʘʯʘʪʠ ʚʠʜ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʙʘʥʢʫ ʰʣʷʭʦʤ ʦʙʯʠʩʣʝʥʥʷ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʪʘ 

ʨʦʙʦʯʠʭ ʘʢʪʠʚʽʚ ʙʘʥʢʫ. ʗʢʱʦ ʮʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʥʝ ʧʝʨʝʚʠʱʫʻ 30%, ʢʨʝʜʠʪʥʠʡ 

ʧʦʨʪʬʝʣʴ ʚʚʘʞʘʪʴʩʷ ʢʦʥʩʝʨʚʘʪʠʚʥʠʤ, ʚ ʤʝʞʘʭ 30-50% ï ʧʦʤʽʨʢʦʚʘʥʠʤ, ʘ ʷʢʱʦ 

ʧʝʨʝʚʠʱʫʻ 50% ï ʘʛʨʝʩʠʚʥʠʤ [9]. ʇʨʦʪʝ ʩʢʣʘʜʥʦ ʧʦʛʦʜʠʪʠʩʷ, ʱʦ ʮʝ ʦʙʯʠʩʣʝʥʥʷ 

ʟʜʘʪʥʝ ʥʘʜʘʪʠ ʜʦʩʪʦʚʽʨʥʝ ʫʷʚʣʝʥʥʷ ʱʦʜʦ ʭʘʨʘʢʪʝʨʫ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʙʘʥʢʫ, ʘ 

ʨʘʜʰʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʨʽʚʝʥʴ ʢʨʝʜʠʪʥʦʾ ʘʢʪʠʚʥʦʩʪʽ. 

ʈʘʟʦʤ ʟ ʪʠʤ, ʟʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʇʂʇɹ ʻ ʯʘʩʪʠʥʦʶ ʟʘʛʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʙʘʥʢʫ, ʤʦʞʥʘ ʦʮʽʥʠʪʠ ʨʽʚʝʥʴ ʢʨʝʜʠʪʥʦʾ ʘʢʪʠʚʥʦʩʪʽ ʙʘʥʢʫ ʫ ʩʝʛʤʝʥʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ ʜʦʧʦʤʦʛʦʶ ʪʘʢʦʾ ʬʦʨʤʫʣʠ: 

                               ̃˗˜ˎ̃̉̅
˜˗˜ˎ

ˍ̋̓̉̃̉̑̏̂
˜˗˜ˎ

˗˜ˎ

 ρππ ,                          (3.1) 
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ʜʝ: ˜˗˜ˎ̃̉ ̅ï ʦʮʽʥʢʘ ʚʠʜʫ ʇʂʇɹ (ʫ %); ʇʂʇɹ ï ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʇʂʇɹ (ʫ 

ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ); ˍ̋̓̉̃̉̑̏  ̂ï ʨʦʙʦʯʽ ʘʢʪʠʚʠ ʙʘʥʢʫ (ʫ ʛʨʦʰʦʚʦʤʫ 

ʚʠʨʘʟʽ); 
˜˗˜ˎ

˗˜ˎ
 ï ʯʘʩʪʢʘ ʇʂʇɹ ʫ ʟʘʛʘʣʴʥʦʤʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ ʙʘʥʢʫ (ʂʇɹ) (ʫ 

ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ). 

ɺʘʞʣʠʚʠʤ ʟʘʚʜʘʥʥʷʤ ʫ ʬʦʨʤʫʚʘʥʥʽ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʻ ʚʠʟʥʘʯʝʥʥʷ ʡʦʛʦ 

ʩʢʣʘʜʫ ʪʘ ʩʪʨʫʢʪʫʨʠ. ʉʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʠʤʠ ʦʟʥʘʢʘʤʠ ʬʦʨʤʫʚʘʥʥʷ ʇʂʇɹ ʻ 

ʪʘʢʽ: ʛʘʣʫʟʴ ʧʨʦʤʠʩʣʦʚʦʩʪʽ; ʩʪʨʦʢ ʢʦʨʠʩʪʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʤʠ ʢʦʰʪʘʤʠ; ʚʘʣʶʪʘ 

ʢʨʝʜʠʪʫʚʘʥʥʷ; ʨʽʚʝʥʴ ʨʠʟʠʢʫ ʟʘ ʢʨʝʜʠʪʥʦʶ ʦʧʝʨʘʮʽʻʶ; ʮʽʣʴʦʚʝ ʩʧʨʷʤʫʚʘʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; ʚʠʜ ʢʨʝʜʠʪʫ; ʬʦʨʤʘ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʫ; ʢʨʝʜʠʪʥʠʡ 

ʧʨʦʜʫʢʪ/ʧʦʩʣʫʛʘ; ʨʦʟʤʽʨ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ; ʬʦʨʤʘ ʚʣʘʩʥʦʩʪʽ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ; ʥʘʣʝʞʥʽʩʪʴ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʡʦʛʦ 

ʧʨʦʻʢʪʫ) ʜʦ ʩʪʨʘʪʝʛʽʯʥʦ-ʚʘʞʣʠʚʠʭ; ʤʘʩʰʪʘʙ ʝʢʦʥʦʤʽʯʥʦʛʦ ʚʧʣʠʚʫ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʡʦʛʦ ʧʨʦʻʢʪʫ); ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʮʽʣʷʤ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʦʱʦ. 

ʂʣʶʯʦʚʦʶ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʶ ʦʟʥʘʢʦʶ ʇʂʇɹ ʻ ʛʘʣʫʟʴ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʜʦ ʷʢʦʾ ʚʽʜʥʦʩʠʪʴʩʷ ʧʨʦʤʠʩʣʦʚʝ ʧʽʜʧʨʠʻʤʩʪʚʦ-ʧʦʟʠʯʘʣʴʥʠʢ ʙʘʥʢʫ. ɺʨʘʭʦʚʫʶʯʠ 

ʮʶ ʦʙʩʪʘʚʠʥʫ, ʧʨʦʧʦʥʫʻʤʦ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʤʝʪʦʜʠʢʫ ʽʟ ʩʫʢʫʧʥʦʩʪʽ ʧʦʢʘʟʥʠʢʽʚ, 

ʷʢʽ ʤʦʞʫʪʴ ʧʦʣʝʛʰʠʪʠ ʚʠʢʦʥʘʥʥʷ ʟʘʚʜʘʥʥʷ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʛʦ 

ʩʢʣʘʜʫ ʇʂʇɹ ʪʘ ʚʩʪʘʥʦʚʣʝʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ ʦʛʣʷʜʫ ʥʘ 

ʛʘʣʫʟʝʚʫ ʦʟʥʘʢʫ. ɼʣʷ ʚʠʢʦʥʘʥʥʷ ʮʴʦʛʦ ʟʘʚʜʘʥʥʷ ʧʨʦʧʦʥʫʻʤʦ ʚʨʘʭʦʚʫʚʘʪʠ ʪʘʢʽ  

ʧʦʢʘʟʥʠʢʠ: 

1. ʏʘʩʪʢʘ ʛʘʣʫʟʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ (ʫ %). 

ʆʙʯʠʩʣʝʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʜʘʻ ʨʦʟʫʤʽʥʥʷ ʱʦʜʦ ʚʘʞʣʠʚʦʩʪʽ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʣʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ, ʾʾ ʚʥʝʩʢʫ ʫ ʚʘʣʦʚʫ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ, ʫ 

ʩʪʚʦʨʝʥʥʷ ʩʠʨʦʚʠʥʠ, ʤʘʪʝʨʽʘʣʽʚ ʘʙʦ ʢʦʤʧʦʥʝʥʪʽʚ ʜʣʷ ʽʥʰʠʭ ʛʘʣʫʟʝʡ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʦʱʦ. ʊʘʢ, ʷʢʱʦ ʯʘʩʪʢʘ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ 

ʻ ʟʥʘʯʥʦʶ, ʮʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʘʣʝʞʥʽʩʪʴ ʝʢʦʥʦʤʽʢʠ ʚʽʜ ʜʘʥʦʾ ʛʘʣʫʟʽ. ʋ ʚʠʧʘʜʢʫ, 

ʢʦʣʠ ʮʝʡ ʧʦʢʘʟʥʠʢ ʻ ʥʝʚʝʣʠʢʠʤ, ʮʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ ʛʦʩʧʦʜʘʨʩʪʚʘ, 

ʱʦ ʟʤʝʥʰʫʻ ʝʢʦʥʦʤʽʯʥʽ ʨʠʟʠʢʠ, ʧʦʚôʷʟʘʥʽ ʽʟ ʜʦʤʽʥʫʚʘʥʥʷʤ ʦʜʥʽʻʾ ʛʘʣʫʟʽ. 

ʈʦʟʛʣʷʜ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʚ ʜʠʥʘʤʽʮʽ ʜʘʻ ʟʤʦʛʫ ʦʮʽʥʠʪʠ ʟʘʛʘʣʴʥʠʡ ʪʨʝʥʜ 
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ʨʦʟʚʠʪʢʫ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ. ʇʨʦʧʦʥʫʻʤʦ ʦʙʯʠʩʣʶʚʘʪʠ ʯʘʩʪʢʫ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʥʘ ʨʽʚʥʽ ʚʩʽʻʾ 

ʝʢʦʥʦʤʽʢʠ ʟʘ ʪʘʢʦʶ ʬʦʨʤʫʣʦʶ: 

                                          ʕː
ˏˑˏ

ˏˑˏ̐̑
ρππȟ                         (3.2) 

ʜʝ: ˤ  ːï ʯʘʩʪʢʘ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ (ʫ %); 

ˏˑ  ˏï ʚʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ (ʫ ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ); 

ˏˑˏ̐̑ï ʩʫʤʘʨʥʘ ʚʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ ʚʩʽʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ (ʫ 

ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ). 

ʅʘ ʨʽʚʥʽ ʨʝʛʽʦʥʫ (ʦʙʣʘʩʪʽ) ʧʨʦʧʦʥʫʻʤʦ ʦʙʯʠʩʣʶʚʘʪʠ ʯʘʩʪʢʫ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʟʘ ʪʘʢʦʶ ʬʦʨʤʫʣʦʶ: 

                                    ʕː̑ͅ ̆̄
ˏˑˏ̑ͅ ̆̄

ˏˑˏ̑ͅ ̆̄̐̑
ρππȟ                 (3.3) 

ʜʝ: ˤː̑ͅ ̆  ̄ï ʯʘʩʪʢʘ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʫ ʚʘʣʦʚʽʡ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ 

ʨʝʛʽʦʥʫ ὶ (ʫ %); ˏˑˏ̑̆ͅ  ̄ï ʚʘʣʦʚʘ ʜʦʜʘʥʘ ʚʘʨʪʽʩʪʴ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʥʘ 

ʨʽʚʥʽ ʨʝʛʽʦʥʫ ὶ (ʫ ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ); ˏˑˏ̑̆̄̑̐ͅ ï ʩʫʤʘʨʥʘ ʚʘʣʦʚʘ ʜʦʜʘʥʘ 

ʚʘʨʪʽʩʪʴ ʚʩʽʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʥʘ ʨʽʚʥʽ ʨʝʛʽʦʥʫ ὶ (ʫ ʛʨʦʰʦʚʦʤʫ 

ʚʠʨʘʟʽ). 

2. ʏʘʩʪʢʘ ʟʙʠʪʢʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ 

ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ %). ʎʝʡ ʧʦʢʘʟʥʠʢ ʫʤʦʞʣʠʚʣʶʻ ʦʪʨʠʤʘʪʠ 

ʙʘʥʢʫ ʽʥʬʦʨʤʘʮʽʶ ʱʦʜʦ ʝʬʝʢʪʠʚʥʦʩʪʽ, ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʚʠʪʨʘʪʥʦʩʪʽ ʪʘ ʥʘʷʚʥʦʩʪʽ 

ʩʠʩʪʝʤʥʠʭ ʧʨʦʙʣʝʤ ʫ ʛʘʣʫʟʽ. ɺʘʞʣʠʚʠʤ ʻ ʨʦʟʛʣʷʜ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʚ ʜʠʥʘʤʽʮʽ ʪʘ 

ʦʮʽʥʢʘ ʚʧʣʠʚʫ ʥʘ ʡʦʛʦ ʟʥʘʯʝʥʥʷ ʦʢʨʝʤʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʜʘʻ 

ʟʤʦʛʫ ʦʪʨʠʤʘʪʠ ʫʷʚʣʝʥʥʷ ʱʦʜʦ ʩʪʽʡʢʦʩʪʽ ʦʢʨʝʤʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʜʦ ʩʪʨʝʩʽʚ 

ʽ ʰʦʢʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʚʧʣʠʚʫ. ʇʨʦʧʦʥʫʻʤʦ ʦʙʯʠʩʣʶʚʘʪʠ ʯʘʩʪʢʫ ʟʙʠʪʢʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ 

ʪʘʢʦʶ ʬʦʨʤʫʣʦʶ: 

                                         ʕ̝ ˜
˔˜

˔˜
ρππȟ                          (3.4) 

ʜʝ: ˤ˔  ̃ï ʯʘʩʪʢʘ ʟʙʠʪʢʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʫ 

ʟʘʛʘʣʴʥʽʡ ʢʽʣʴʢʦʩʪʽ ʟʙʠʪʢʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ %); ˔  ̃ï ʢʽʣʴʢʽʩʪʴ ʟʙʠʪʢʦʚʠʭ 
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ʧʽʜʧʨʠʻʤʩʪʚ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ (ʫ ʢʽʣʴʢʦʩʪʽ ʦʜʠʥʠʮʴ); ˔  ̃ï ʟʘʛʘʣʴʥʘ 

ʢʽʣʴʢʽʩʪʴ ʟʙʠʪʢʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ ʢʽʣʴʢʦʩʪʽ ʦʜʠʥʠʮʴ). 

3. ʏʘʩʪʢʘ NPLs ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ %). ʆʙʯʠʩʣʝʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʪʘ ʨʦʟʛʣʷʜ 

ʡʦʛʦ ʫ ʜʠʥʘʤʽʮʽ ʥʘʜʘʻ ʙʘʥʢʫ ʽʥʬʦʨʤʘʮʽʶ ʱʦʜʦ ʨʽʚʥʷ ʨʠʟʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʽʩʥʫʚʘʥʥʷ ʩʠʩʪʝʤʥʠʭ ʧʨʦʙʣʝʤ ʫ ʦʢʨʝʤʽʡ ʛʘʣʫʟʽ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ʎʝʡ ʧʦʢʘʟʥʠʢ ʜʦʮʽʣʴʥʦ ʦʙʯʠʩʣʶʚʘʪʠ ʷʢ ʥʘ ʨʽʚʥʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʩʝʢʪʦʨʫ ï ʜʣʷ ʩʠʩʪʝʤʥʦʛʦ ʨʦʟʫʤʽʥʥʷ ʨʠʟʠʢʦʚʘʥʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʪʘʢ ʽ ʥʘ ʨʽʚʥʽ ʦʢʨʝʤʦʛʦ ʙʘʥʢʫ. 

ʇʨʦʧʦʥʫʻʤʦ ʦʙʯʠʩʣʶʚʘʪʠ ʯʘʩʪʢʫ NPLs ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʪʘʢʦʶ ʬʦʨʤʫʣʦʶ: 

                                          ʕ̊ ˗
˚˗

˚˗˜
ρππȟ                         (3.5) 

ʜʝ: ˤ˚  ̠ï ʯʘʩʪʢʘ NPLs Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ NPLs 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ %); ˚  ̠ï ʦʙʩʷʛ NPLs Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ (ʫ 

ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ); ˚˗ ̃ï ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ NPLs ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ 

ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ). ɺʚʘʞʘʻʤʦ ʟʘ ʜʦʮʽʣʴʥʝ ʦʙʯʠʩʣʶʚʘʪʠ ʮʝʡ ʧʦʢʘʟʥʠʢ ʦʢʨʝʤʦ 

ʜʣʷ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ, ʱʦ ʥʘʜʘʩʪʴ ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʯʫʪʣʠʚʽ ʜʦ ʚʘʣʶʪʥʠʭ 

ʢʦʣʠʚʘʥʴ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ. 

4. ʏʘʩʪʢʘ ʜʝʧʦʟʠʪʽʚ ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʜʝʧʦʟʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ %). ʆʙʯʠʩʣʝʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʪʘ 

ʚʠʚʯʝʥʥʷ ʡʦʛʦ ʚ ʜʠʥʘʤʽʮʽ ʥʘʜʘʻ ʨʦʟʫʤʽʥʥʷ ʱʦʜʦ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ ʟʘʣʝʞʥʦʩʪʽ 

ʦʢʨʝʤʦʾ ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʬʽʥʘʥʩʦʚʦʛʦ ʟʜʦʨʦʚôʷ ʛʘʣʫʟʽ, ʾʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ 

ʧʦʪʨʝʙʠ ʚ ʢʨʝʜʠʪʫʚʘʥʥʽ. ʇʨʦʧʦʥʫʻʤʦ ʦʙʯʠʩʣʶʚʘʪʠ ʯʘʩʪʢʫ ʜʝʧʦʟʠʪʽʚ ʦʢʨʝʤʦʾ 

ʛʘʣʫʟʽ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʜʝʧʦʟʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʟʘ ʪʘʢʦʶ ʬʦʨʤʫʣʦʶ: 

                                       ʕ ˑ˜
ˑ˜

ˑ˜˜
ρππȟ                         (3.6) 

ʜʝ: ˤˑ ï̃ ʯʘʩʪʢʘ ʜʝʧʦʟʠʪʽʚ Ὧ-ʦʾ ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ ʫ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ 

ʜʝʧʦʟʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ %); ˑ Ὧ̃ ï ʦʙʩʷʛ ʜʝʧʦʟʠʪʽʚ Ὧ-ʦʾ 

ʧʨʦʤʠʩʣʦʚʦʾ ʛʘʣʫʟʽ (ʫ ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ); ˑ˜  ̃ï ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʜʝʧʦʟʠʪʽʚ 
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ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ ʛʨʦʰʦʚʦʤʫ ʚʠʨʘʟʽ). ɺʚʘʞʘʻʤʦ ʟʘ ʜʦʮʽʣʴʥʝ 

ʦʙʯʠʩʣʶʚʘʪʠ ʮʝʡ ʧʦʢʘʟʥʠʢ ʦʢʨʝʤʦ ʜʣʷ ʚʘʣʶʪʥʠʭ ʜʝʧʦʟʠʪʽʚ, ʱʦ ʥʘʜʘʩʪʴ 

ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʬʽʥʘʥʩʦʚʝ ʟʜʦʨʦʚôʷ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʦʢʨʝʤʘ 

ʧʽʜʧʨʠʻʤʩʪʚ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʌʦʨʤʫʚʘʥʥʷ ʩʢʣʘʜʫ ʪʘ ʩʪʨʫʢʪʫʨʠ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʧʦʪʨʝʙʫʻ ʚʠʟʥʘʯʝʥʥʷ ʢʨʠʪʝʨʽʾʚ ʜʦʮʽʣʴʥʦʩʪʽ ʚʢʣʶʯʝʥʥʷ ʦʢʨʝʤʦʛʦ 

ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʪʝʥʮʽʡʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ ʜʦ ʪʘʢʦʛʦ ʚʠʜʫ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. ɺ ʷʢʦʩʪʽ ʜʘʥʠʭ ʢʨʠʪʝʨʽʾʚ ʧʨʦʧʦʥʫʻʤʦ ʚʨʘʭʦʚʫʚʘʪʠ: 

ʥʘʣʝʞʥʽʩʪʴ ʧʨʦʤʠʩʣʦʚʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʪʝʥʮʽʡʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ (ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʡʦʛʦ ʛʘʣʫʟʽ) ʜʦ ʤʦʜʝʣʽ ʝʢʦʥʦʤʽʢʠ ʟʘ ʢʦʣʴʦʨʦʤ; ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʢʨʝʜʠʪʥʦʛʦ / ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʻʢʪʫ ʎʽʣʷʤ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

(ʚʠʢʣʘʜʝʥʽ ʚ ʦʬʽʮʽʡʥʦʤʫ ʜʦʢʫʤʝʥʪʽ (ʨʝʟʦʣʶʮʽʾ) ɻʝʥʝʨʘʣʴʥʦʾ ɸʩʘʤʙʣʝʾ ʆʆʅ 

çʇʝʨʝʪʚʦʨʝʥʥʷ ʥʘʰʦʛʦ ʩʚʽʪʫ: ʇʦʨʷʜʦʢ ʜʝʥʥʠʡ ʚ ʦʙʣʘʩʪʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘ 

ʧʝʨʽʦʜ ʜʦ 2030 ʨʦʢʫè) (ʪʘʙʣ. 3.2.) 

ɺʘʞʣʠʚʦʶ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʶ ʦʟʥʘʢʦʶ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ ʥʘ ʟʘʩʘʜʘʭ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʻ ʢʨʝʜʠʪʥʠʡ ʧʨʦʜʫʢʪ. ʇʨʦʧʦʥʫʻʤʦ ʚʢʣʶʯʘʪʠ ʜʦ ʪʘʢʦʛʦ ʇʂʇɹ 

ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ ʪʘ ʧʦʩʣʫʛʠ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʷʢʽ ʧʨʦʚʘʜʷʪʴ ʩʚʦʶ 

ʜʽʷʣʴʥʽʩʪʴ ʥʘ ʟʘʩʘʜʘʭ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ ʎʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ (ʜʠʚ. ʨʠʩ. 3.3). 
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ʊʘʙʣʠʮʷ 3.2 

ɺʨʘʭʫʚʘʥʥʷ ʟʘʩʘʜ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ 

ʇʨʦʤʠʩʣʦʚʘ 

ʛʘʣʫʟʴ 

ʄʦʜʝʣʴ 

ʝʢʦʥʦʤʽʢʠ 
ʉʪʠʩʣʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ɿʚôʷʟʦʢ ʽʟ çʎʽʣʷʤʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫè 
ʇʦʟʠʮʽʷ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ɼʦʙʫʚʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʽ 

ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨ'ʻʨʽʚ 

çʂʦʨʠʯʥʝʚʘ 

ʝʢʦʥʦʤʽʢʘè 

çʂʦʨʠʯʥʝʚʘè ʝʢʦʥʦʤʽʢʘ 

ʦʨʽʻʥʪʦʚʘʥʘ ʥʘ ʝʢʦʥʦʤʽʯʥʝ 

ʟʨʦʩʪʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʝʢʦʣʦʛʽʯʥʦ 

ʨʫʡʥʽʚʥʠʭ ʬʦʨʤ ʜʽʷʣʴʥʦʩʪʽ, 

ʦʩʦʙʣʠʚʦ ʟʘ ʨʘʭʫʥʦʢ ʚʠʜʦʙʫʪʢʫ ʪʘ 

ʩʧʘʣʶʚʘʥʥʷ ʚʠʢʦʧʥʦʛʦ ʧʘʣʠʚʘ, 

ʪʘʢʦʛʦ ʷʢ ʚʫʛʽʣʣʷ, ʥʘʬʪʘ ʪʘ ʛʘʟ. 

ʆʜʥʠʤ ʽʟ ʧʦʙʽʯʥʠʭ ʧʨʦʜʫʢʪʽʚ ʮʽʻʾ 

ʬʦʨʤʠ ʝʢʦʥʦʤʽʢʠ ʻ ʚʝʣʠʯʝʟʥʽ 

ʦʙʩʷʛʠ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ, ʱʦ 

ʩʧʨʠʯʠʥʷʶʪʴ ʟʤʽʥʫ ʢʣʽʤʘʪʫ.  

çʂʦʨʠʯʥʝʚʘè ʝʢʦʥʦʤʽʢʘ ʤʘʻ 

ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʜʦʙʨʝ 

ʟʘʜʦʢʫʤʝʥʪʦʚʘʥʠʭ ʜʝʩʪʨʫʢʪʠʚʥʠʭ 

ʥʘʩʣʽʜʢʽʚ. ʎʝ ʩʪʦʩʫʻʪʴʩʷ ʎʽʣʝʡ 3 

çʄʽʮʥʝ ʟʜʦʨʦʚ'ʷ ʽ ʙʣʘʛʦʧʦʣʫʯʯʷè, 

4 çʗʢʽʩʥʘ ʦʩʚʽʪʘè, 6 çʏʠʩʪʘ ʚʦʜʘ ʽ 

ʩʘʥʽʪʘʨʽʷè, 7 çɼʦʩʪʫʧʥʘ ʽ ʯʠʩʪʘ 

ʝʥʝʨʛʽʷè, 10 çʉʢʦʨʦʯʝʥʥʷ 

ʥʝʨʽʚʥʦʩʪʽè, 11 çʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʤʽʩʪ ʽ ʛʨʦʤʘʜè, 12 çɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʽ ʚʠʨʦʙʥʠʮʪʚʦè, 13 

çɼʽʾ ʱʦʜʦ ʟʤʽʥʠ ʢʣʽʤʘʪʫè, 14 

çɾʠʪʪʷ ʧʽʜ ʚʦʜʦʶè, 15 çɾʠʪʪʷ ʥʘ 

ʩʫʰʽè, 16 çʄʽʮʥʽ ʽʥʩʪʠʪʫʪʠ ʤʠʨʫ ʽ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʽè, 17 çʇʘʨʪʥʝʨʩʪʚʘ 

ʟʘʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡè. 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨôʻʨʽʚ, ʷʢʽ ʟʜʽʡʩʥʶʶʪʴ 

ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʥʘʚʢʦʣʠʰʥʻ 

ʩʝʨʝʜʦʚʠʱʝ ʪʘ ʥʝ ʻ ʩʦʮʽʘʣʴʥʦ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦ ʚʽʜʧʦʚʽʜʘʣʴʥʠʤʠ 

ʧʦʚʠʥʥʽ ʤʘʪʠ ʩʫʪʪʻʚʽ ʦʙʤʝʞʝʥʥʷ ʚ 

ʜʦʩʪʫʧʽ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

çɿʝʣʝʥʘ 

ʝʢʦʥʦʤʽʢʘè 

ɻʦʩʧʦʜʘʨʶʚʘʥʥʷ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʝʡ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨ'ʻʨʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ 

çʟʝʣʝʥʦʾè ʝʢʦʥʦʤʽʢʠ ʧʝʨʝʜʙʘʯʘʻ 

ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʧʽʜʭʽʜ ʫ 

ʟʘʜʦʚʦʣʝʥʥʽ ʧʦʪʨʝʙ ʩʫʯʘʩʥʦʛʦ 

ʩʫʩʧʽʣʴʩʪʚʘ ʫ ʨʝʩʫʨʩʘʭ ʪʘ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʜʣʷ 

ʤʘʡʙʫʪʥʽʭ ʧʦʢʦʣʽʥʴ. ʉʣʽʜʫʚʘʥʥʷ 

ʮʴʦʤʫ ʚʝʢʪʦʨʫ ʨʦʟʚʠʪʢʫ 

ʅʽʚʝʣʶʚʘʥʥʷ ʜʝʩʪʨʫʢʪʠʚʥʠʭ 

ʥʘʩʣʽʜʢʽʚ çʢʦʨʠʯʥʝʚʦʾè ʝʢʦʥʦʤʽʢʠ 

ʰʣʷʭʦʤ ʧʦʩʪʫʧʦʚʦ ʧʝʨʝʭʦʜʫ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨôʻʨʽʚ ʜʦ ʟʘʩʘʜ çʟʝʣʝʥʦʾè 

ʝʢʦʥʦʤʽʢʠ ʤʘʪʠʤʝ ʧʦʟʠʪʠʚʥʠʡ 

ʚʧʣʠʚ ʥʘ ʚʩʽ 17 ʮʽʣʝʡ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ.  

ʇʽʜʧʨʠʻʤʩʪʚʘ ʜʦʙʫʚʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ 

ʢʘʨôʻʨʽʚ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʥʘʜ 

ʟʤʝʥʰʝʥʥʷʤ ʟʛʫʙʥʦʛʦ ʚʧʣʠʚʫ ʚʽʜ 

ʩʚʦʛʦ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʥʘ ʜʦʚʢʽʣʣʷ 

ʪʘ ʩʫʩʧʽʣʴʩʪʚʦ (ʟʤʝʥʰʝʥʥʷ ʚʠʢʠʜʽʚ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʽʜʥʦʚʣʶʚʘʣʴʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʤʽʥʽʤʽʟʘʮʽʷ ʚʽʜʭʦʜʽʚ, 

ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʩʦʮʽʘʣʴʥʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʟʘʭʠʩʪ 
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ʧʝʨʝʜʙʘʯʘʻ ʽʥʥʦʚʘʮʽʾ ʚ ʪʝʭʥʦʣʦʛʽʷʭ 

ʪʘ ʧʨʦʮʝʩʘʭ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʟʤʝʥʰʝʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ 

ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʥʘ 

ʥʘʚʢʦʣʠʰʥʻ ʩʝʨʝʜʦʚʠʱʝ ʪʘ 

ʩʧʨʠʷʶʪʴ ʟʙʝʨʝʞʝʥʥʶ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ 

ʙʽʦʨʽʟʥʦʤʘʥʽʪʪʷ ʪʦʱʦ) ʦʪʨʠʤʫʶʪʴ 

ʧʦʤôʷʢʰʝʥʽ (ʧʽʣʴʛʦʚʽ) ʫʤʦʚʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʇʝʨʝʨʦʙʥʘ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ 

çʏʝʨʚʦʥʘ 

ʝʢʦʥʦʤʽʢʘè 

çʏʝʨʚʦʥʘè ʝʢʦʥʦʤʽʢʘ ʧʝʨʝʜʙʘʯʘʻ 

ʤʘʩʦʚʝ ʚʠʨʦʙʥʠʮʪʚʦ ʪʘ ʤʘʩʦʚʝ 

ʩʧʦʞʠʚʘʥʥʷ. ɼʘʥʘ ʤʦʜʝʣʴ  

ʧʦʭʦʜʠʪʴ ʚʽʜ çʬʦʨʜʠʟʤʫè, 

ʥʘʟʚʘʥʦʛʦ ʥʘ ʯʝʩʪʴ ɻʝʥʨʽ ʌʦʨʜʘ, 

ʷʢʠʡ ʜʽʷʚ ʪʘʢ, ʥʽʙʠ ʨʝʩʫʨʩʠ 

ʜʦʚʢʽʣʣʷ ʙʫʣʠ ʥʝʦʙʤʝʞʝʥʠʤʠ. 

ɼʘʥʘ ʝʢʦʥʦʤʽʯʥʘ ʤʦʜʝʣʴ 

ʟʦʩʝʨʝʜʞʝʥʘ ʥʘ ʟʥʠʞʝʥʥʽ 

ʚʠʨʦʙʥʠʯʠʭ ʚʠʪʨʘʪ ʟʘ ʨʘʭʫʥʦʢ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʣʽʥʽʡʥʦʾ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ ʚʠʜʦʙʫʪʢʫ ʨʝʩʫʨʩʽʚ ʽ 

ʚʠʨʦʙʥʠʮʪʚʘ ʚʽʜʭʦʜʽʚ. çʏʝʨʚʦʥʘè 

ʝʢʦʥʦʤʽʢʘ ʻ ʚʽʜʩʪʦʨʦʥʝʥʦʶ ʜʦ 

ʩʦʮʽʘʣʴʥʠʭ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʨʦʙʣʝʤ, ʱʦ ʨʦʙʠʪʴ ʾʾ ʥʝʩʪʽʡʢʦʶ 

ʝʢʦʥʦʤʽʯʥʦʶ ʩʠʩʪʝʤʦʶ. 

ʏʝʨʚʦʥʘ ʝʢʦʥʦʤʽʢʘ ʤʘʻ ʞʘʭʣʠʚʽ 

ʥʘʩʣʽʜʢʠ ʜʣʷ ʎʽʣʝʡ 6 çʏʠʩʪʘ ʚʦʜʘ 

ʪʘ ʩʘʥʽʪʘʨʽʷè, 9 çʇʨʦʤʠʩʣʦʚʽʩʪʴ, 

ʽʥʥʦʚʘʮʽʾ ʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘè, 11 

çʉʪʘʣʽ ʤʽʩʪʘ ʪʘ ʛʨʦʤʘʜʠè, 12 

çɺʽʜʧʦʚʽʜʘʣʴʥʝ ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦè, 13 çɼʽʾ ʱʦʜʦ ʟʤʽʥʠ 

ʢʣʽʤʘʪʫè, 14 çɾʠʪʪʷ ʧʽʜ ʚʦʜʦʶè ʪʘ 

15 çɾʠʪʪʷ ʥʘ ʩʫʰʽè. 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʝʡ ʧʝʨʝʨʦʙʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʷʢʽ ʥʝ ʟʜʽʡʩʥʠʣʠ 

ʧʝʨʝʦʨʽʻʥʪʘʮʽʶ ʥʘ ʜʦʩʷʛʥʝʥʥʷ 

ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʟʘʡʤʘʶʪʴ ʧʦʟʠʮʽʶ 

ʙʝʟʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ, ʧʦʚʠʥʥʽ 

ʤʘʪʠ ʩʫʪʪʻʚʽ ʦʙʤʝʞʝʥʥʷ ʚ ʜʦʩʪʫʧʽ 

ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

çɿʝʣʝʥʘ 

ʝʢʦʥʦʤʽʢʘè 

ɻʦʩʧʦʜʘʨʶʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʛʘʣʫʟʝʡ ʧʝʨʝʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʤʦʜʝʣʽ çʟʝʣʝʥʦʾè 

ʝʢʦʥʦʤʽʢʠ ʧʝʨʝʜʙʘʯʘʻ 

 ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʧʽʜʭʽʜ ʜʦ 

ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʩʫʯʘʩʥʦʛʦ 

ʩʫʩʧʽʣʴʩʪʚʘ  ʫ ʤʘʪʝʨʽʘʣʴʥʠʭ ʙʣʘʛʘʭ 

ʪʘ ʟʙʝʨʝʞʝʥʥʷ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ. ʇʝʨʝʭʽʜ ʧʨʦʤʠʩʣʦʚʠʭ 

ʇʝʨʝʭʽʜ ʧʽʜʧʨʠʻʤʩʪʚ ʧʝʨʝʨʦʙʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚʽʜ çʯʝʨʚʦʥʦʾè 

ʝʢʦʥʦʤʽʢʠ ʜʦ çʟʝʣʝʥʦʾè ʤʘʻ 

ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 1 

çʇʦʜʦʣʘʥʥʷ ʙʽʜʥʦʩʪʽè, 2 

çʅʫʣʴʦʚʠʡ ʛʦʣʦʜè ʪʘ 8 çɻʽʜʥʘ 

ʧʨʘʮʷ ʪʘ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷè 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʧʝʨʝʨʦʙʥʦʾ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʥʘʜ 

ʟʤʝʥʰʝʥʥʷʤ ʟʛʫʙʥʦʛʦ ʚʧʣʠʚʫ ʚʽʜ 

ʩʚʦʛʦ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʥʘ ʜʦʚʢʽʣʣʷ 

ʪʘ ʩʫʩʧʽʣʴʩʪʚʦ (ʧʽʜʚʠʱʝʥʥʷ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ 

ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʫ ʚʠʨʦʙʥʠʮʪʚʽ, 

ʤʽʥʽʤʽʟʘʮʽʷ ʚʽʜʭʦʜʽʚ ʚʠʨʦʙʥʠʮʪʚʘ, 

ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 3.2 
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ʛʘʣʫʟʝʡ ʜʦ ʦʩʥʦʚ çʟʝʣʝʥʦʾè 

ʝʢʦʥʦʤʽʢʠ ʧʝʨʝʜʙʘʯʘʻ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ 

ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ 

(ʥʘʧʨʠʢʣʘʜ, ʚʠʨʦʙʥʠʮʪʚʦ 

çʟʝʣʝʥʦʾè ʭʽʤʽʾ ï ʙʝʟʧʝʯʥʠʭ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦ ʯʠʩʪʠʭ ʧʨʦʜʫʢʪʽʚ). 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦ ʯʠʩʪʠʭ 

ʤʘʪʝʨʽʘʣʽʚ ʫ ʚʠʨʦʙʥʠʮʪʚʽ, 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʩʫʯʘʩʥʠʭ ʩʠʩʪʝʤ 

ʦʯʠʱʝʥʥʷ ʚʦʜʠ ʪʘ ʧʦʚʽʪʨʷ, 

ʝʬʝʢʪʠʚʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʦʜʥʦʛʦ 

ʨʝʩʫʨʩʫ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ 

ʚʘʨʽʘʥʪʽʚ ʧʨʠ ʨʦʟʚôʷʟʘʥʥʽ 

ʣʦʛʽʩʪʠʯʥʠʭ ʧʨʦʙʣʝʤ ʪʦʱʦ) 

ʦʪʨʠʤʫʶʪʴ ʧʦʤôʷʢʰʝʥʽ (ʧʽʣʴʛʦʚʽ) 

ʫʤʦʚʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʇʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, 

ʛʘʟʫ, ʧʘʨʠ ʪʘ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ 

ʧʦʚʽʪʨʷ 

çʂʦʨʠʯʥʝʚʘ 

ʝʢʦʥʦʤʽʢʘè 

ɼʝʩʪʨʫʢʪʠʚʥʽ ʥʘʩʣʽʜʢʠ ʜʣʷ 

ʩʫʩʧʽʣʴʩʪʚʘ ʪʘ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʚʥʘʩʣʽʜʦʢ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʝʡ ʧʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ ʟʘ 

ʤʦʜʝʣʣʶ çʢʦʨʠʯʥʝʚʦʾè ʝʢʦʥʦʤʽʢʠ 

ʧʨʦʷʚʣʷʶʪʴʩʷ ʚ ʟʥʘʯʥʠʭ ʚʠʢʠʜʘʭ 

ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ, ʽʥʰʠʭ 

ʟʘʙʨʫʜʥʶʶʯʠʭ ʧʦʚʽʪʨʷ ʨʝʯʦʚʠʥ, 

ʥʝʢʦʥʪʨʦʣʴʦʚʘʥʦʤʫ ʚʠʢʦʨʠʩʪʘʥʥʽ 

ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʨʫʡʥʫʚʘʥʥʽ 

ʝʢʦʩʠʩʪʝʤ ʚʥʘʩʣʽʜʦʢ ʨʦʟʛʦʨʪʘʥʥʷ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʻʢʪʽʚ ʟ 

ʚʠʜʦʙʫʪʢʫ ʪʘ ʧʦʩʪʘʯʘʥʥʷ ʝʥʝʨʛʽʾ 

ʪʦʱʦ. 

ɼʝʩʪʨʫʢʪʠʚʥʽ ʥʘʩʣʽʜʢʠ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʛʘʣʫʟʝʡ ʧʦʩʪʘʯʘʥʥʷ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, 

ʛʘʟʫ, ʧʘʨʠ ʪʘ ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ 

ʧʦʚʽʪʨʷ ʥʘ ʟʘʩʘʜʘʭ çʢʦʨʠʯʥʝʚʦʾè 

ʝʢʦʥʦʤʽʢʠ ʩʪʦʩʫʶʪʴʩʷ ʎʽʣʝʡ 3 

çʄʽʮʥʝ ʟʜʦʨʦʚ'ʷ ʽ ʙʣʘʛʦʧʦʣʫʯʯʷè, 

4 çʗʢʽʩʥʘ ʦʩʚʽʪʘè, 6 çʏʠʩʪʘ ʚʦʜʘ ʽ 

ʩʘʥʽʪʘʨʽʷè, 7 çɼʦʩʪʫʧʥʘ ʽ ʯʠʩʪʘ 

ʝʥʝʨʛʽʷè, 10 çʉʢʦʨʦʯʝʥʥʷ 

ʥʝʨʽʚʥʦʩʪʽè, 11 çʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ 

ʤʽʩʪ ʽ ʛʨʦʤʘʜè, 12 çɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʽ ʚʠʨʦʙʥʠʮʪʚʦè, 13 

çɼʽʾ ʱʦʜʦ ʟʤʽʥʠ ʢʣʽʤʘʪʫè, 14 

çɾʠʪʪʷ ʧʽʜ ʚʦʜʦʶè, 15 çɾʠʪʪʷ ʥʘ 

ʩʫʰʽè,, 17 çʇʘʨʪʥʝʨʩʪʚʘ ʟʘʜʣʷ 

ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡè. 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʝʡ ʧʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ, ʷʢʽ ʥʝ 

ʟʜʽʡʩʥʠʣʠ ʧʝʨʝʦʨʽʻʥʪʘʮʽʶ ʥʘ 

ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʽ ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ ʘʩʦʮʽʶʻʪʴʩʷ ʽʟ 

ʟʘʙʨʫʜʥʝʥʥʷʤ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʨʫʡʥʘʮʽʻʶ 

ʝʢʦʩʠʩʪʝʤ, ʧʦʚʠʥʥʽ ʤʘʪʠ ʩʫʪʪʻʚʽ 

ʦʙʤʝʞʝʥʥʷ ʚ ʜʦʩʪʫʧʽ ʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

çɿʦʣʦʪʘ 

ʝʢʦʥʦʤʽʢʘè 

çɿʦʣʦʪʘè ʝʢʦʥʦʤʽʢʘ (ʪʘʢʦʞ ʚʽʜʦʤʘ 

ʷʢ ʩʦʥʷʯʥʘ ʝʢʦʥʦʤʽʢʘ) ʩʧʨʷʤʦʚʘʥʘ 

ʥʘ ʚʠʨʽʰʝʥʥʷ ʝʥʝʨʛʝʪʠʯʥʦʾ 

ʧʨʦʙʣʝʤʠ. çɿʦʣʦʪʘè ʝʢʦʥʦʤʽʢʘ 

ʥʘʮʽʣʝʥʘ ʥʘ ʧʦʜʦʣʘʥʥʷ ʨʫʡʥʽʚʥʦʛʦ 

ʚʧʣʠʚʫ ʢʦʨʠʯʥʝʚʦʾ ʝʢʦʥʦʤʽʢʠ 

ɿʦʣʦʪʘ ʝʢʦʥʦʤʽʢʘ ʝʬʝʢʪʠʚʥʦ 

ʚʠʨʽʰʫʻ ʩʦʮʽʘʣʴʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ 

ʧʨʦʙʣʝʤʠ. ʍʦʯʘ ʟʦʣʦʪʘ ʝʢʦʥʦʤʽʢʘ 

ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʩʧʨʠʷʻ 

ʜʦʩʷʛʥʝʥʥʶ ʙʘʛʘʪʴʦʭ ʎʉʈ, ʚ 

ʧʝʨʰʫ ʯʝʨʛʫ ʚʦʥʘ ʩʧʨʠʷʻ 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʝʡ ʧʦʩʪʘʯʘʥʥʷ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ, ʧʘʨʠ ʪʘ 

ʢʦʥʜʠʮʽʡʦʚʘʥʦʛʦ ʧʦʚʽʪʨʷ, ʷʢʽ ʫ 

ʩʚʦʾʡ ʛʦʩʧʦʜʘʨʩʴʢʽʡ ʜʽʷʣʴʥʦʩʪʽ 

ʦʨʽʻʥʪʫʶʪʴʩʷ ʥʘ ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 

ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 3.2 
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ʰʣʷʭʦʤ ʟʘʤʽʥʠ ʚʠʢʦʧʥʦʛʦ ʧʘʣʠʚʘ 

ʚʽʜʥʦʚʣʶʚʘʥʠʤʠ ʜʞʝʨʝʣʘʤʠ 

ʝʥʝʨʛʽʾ (ʝʥʝʨʛʽʷ ʚʽʪʨʫ, ʩʦʥʮʷ, 

ʛʽʜʨʦʝʥʝʨʛʽʷ, ʛʝʦʪʝʨʤʘʣʴʥʘ 

ʝʥʝʨʛʽʷ, ʝʥʝʨʛʽʷ ʧʨʠʧʣʠʚʽʚ ʽ 

ʚʽʜʧʣʠʚʽʚ ʽ ʪ.ʜ.) ʪʦʱʦ. 

ʜʦʩʷʛʥʝʥʥʶ ʎʽʣʝʡ 7 çɼʦʩʪʫʧʥʘ ʪʘ 

ʯʠʩʪʘ ʝʥʝʨʛʽʷè ʪʘ 13 çɼʽʾ ʫ ʩʬʝʨʽ 

ʟʤʽʥʠ ʢʣʽʤʘʪʫè. 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʪʨʠʤʫʶʪʴ 

ʧʦʤôʷʢʰʝʥʽ (ʧʽʣʴʛʦʚʽ) ʫʤʦʚʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ɺʦʜʦʧʦʩʪʘʯʘʥʥʷ; 

ʢʘʥʘʣʽʟʘʮʽʷ, 

ʧʦʚʦʜʞʝʥʥʷ ʟ 

ʚʽʜʭʦʜʘʤʠ 

çʂʦʨʠʯʥʝʚʘ 

ʝʢʦʥʦʤʽʢʘè  

ɻʘʣʫʟʽ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʢʘʥʘʣʽʟʘʮʽʾ 

ʪʘ ʧʦʚʦʜʞʝʥʥʷ ʽʟ ʚʽʜʭʦʜʘʤʠ ʚ 

ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʩʪʫʧʝʥʶ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘʭ 

ʛʘʣʫʟʽ ʤʦʞʫʪʴ ʙʫʪʠ ʝʣʝʤʝʥʪʘʤʠ 

çʢʦʨʠʯʥʝʚʦʾè ʝʢʦʥʦʤʽʢʠ, ʦʩʢʽʣʴʢʠ 

ʜʘʥʽ ʛʘʣʫʟʽ ʟʜʘʪʥʽ ʟʜʽʡʩʥʶʚʘʪʠ 

ʩʫʪʪʻʚʠʡ ʝʢʦʣʦʛʽʯʥʠʡ ʚʽʜʙʠʪʦʢ ʥʘ 

ʚʦʜʥʝ ʩʝʨʝʜʦʚʠʱʝ ʪʘ ʟʜʦʨʦʚôʷ 

ʩʫʩʧʽʣʴʩʪʚʘ.  

ɼʝʩʪʨʫʢʪʠʚʥʽ ʥʘʩʣʽʜʢʠ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ 

ʛʘʣʫʟʝʡ ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, 

ʢʘʥʘʣʽʟʘʮʽʾ ʪʘ ʧʦʚʦʜʞʝʥʥʷ ʽʟ 

ʚʽʜʭʦʜʘʤʠ ʥʘ ʟʘʩʘʜʘʭ çʢʦʨʠʯʥʝʚʦʾè 

ʝʢʦʥʦʤʽʢʠ  ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 3 çʄʽʮʥʝ 

ʟʜʦʨʦʚ'ʷ ʪʘ ʙʣʘʛʦʧʦʣʫʯʯʷè, 6 

çʏʠʩʪʘ ʚʦʜʘ ʪʘ ʩʘʥʽʪʘʨʽʷè, 12 

çɺʽʜʧʦʚʽʜʘʣʴʥʝ ʩʧʦʞʠʚʘʥʥʷ ʪʘ 

ʚʠʨʦʙʥʠʮʪʚʦè,  14 çɾʠʪʪʷ ʧʽʜ 

ʚʦʜʦʶè, 16 çʄʠʨ ʪʘ 

ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ, ʤʽʮʥʽ ʽʥʩʪʠʪʫʮʽʾè 

ʪʘ 17 çʇʘʨʪʥʝʨʩʪʚʦ ʜʣʷ 

ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡè. 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʝʡ 

ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʢʘʥʘʣʽʟʘʮʽʾ ʪʘ 

ʧʦʚʦʜʞʝʥʥʷ ʽʟ ʚʽʜʭʦʜʘʤʠ, ʷʢʽ ʥʝ 

ʟʜʽʡʩʥʠʣʠ ʧʝʨʝʦʨʽʻʥʪʘʮʽʶ ʥʘ 

ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, 

ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʥʝ ʚʞʠʚʘʶʪʴ ʟʘʭʦʜʽʚ 

ʱʦʜʦ ʟʤʝʥʰʝʥʥʷ ʨʽʚʥʷ 

ʟʘʙʨʫʜʥʝʥʥʷ ʚʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

(ʟʦʢʨʝʤʘ, ʜʦʪʨʠʤʘʥʥʷ ʟʘʩʘʜ 

ʝʬʝʢʪʠʚʥʦʛʦ ʚʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ, 

ʦʯʠʱʝʥʥʷ ʩʪʽʯʥʠʭ ʚʦʜ ʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʩʫʯʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʪʦʱʦ), ʧʦʚʠʥʥʽ ʤʘʪʠ 

ʩʫʪʪʻʚʽ ʦʙʤʝʞʝʥʥʷ ʚ ʜʦʩʪʫʧʽ ʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

çɹʣʘʢʠʪʥʘ 

ʝʢʦʥʦʤʽʢʘè 

çɹʣʘʢʠʪʥʘè ʝʢʦʥʦʤʽʢʘ ʩʧʨʷʤʦʚʘʥʘ 

ʥʘ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤ, ʧʦʚôʷʟʘʥʠʭ 

ʽʟ ʟʙʝʨʝʞʝʥʥʷʤ ʪʘ ʨʘʮʽʦʥʘʣʴʥʠʤ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ. 

ʇʨʠ ʮʴʦʤʫ, ʦʩʥʦʚʥʽ ʟʫʩʠʣʣʷ 

ʜʦʢʣʘʜʘʶʪʴʩʷ ʚ ʥʘʧʨʷʤʢʫ 

ʚʠʢʦʨʽʥʝʥʥʷ ʟʘʙʨʫʜʥʝʥʴ ʫ ʚʦʜʥʦʤʫ 

ʩʝʨʝʜʦʚʠʱʽ ʪʘ ʧʝʨʝʨʦʙʢʠ ʚʽʜʭʦʜʽʚ, 

ʷʢʽ ʚʠʣʫʯʘʶʪʴʩʷ ʽʟ ʚʦʜʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ. 

çɹʣʘʢʠʪʥʘè ʝʢʦʥʦʤʽʢʘ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʩʧʨʠʷʻ ʜʦʩʷʛʥʝʥʥʶ 

ʎʽʣʝʡ 3 çʄʽʮʥʝ ʟʜʦʨʦʚ'ʷ ʪʘ 

ʙʣʘʛʦʧʦʣʫʯʯʷè, 6 çʏʠʩʪʘ ʚʦʜʘ ʪʘ 

ʩʘʥʽʪʘʨʽʷè, 12 çɺʽʜʧʦʚʽʜʘʣʴʥʝ 

ʩʧʦʞʠʚʘʥʥʷ ʪʘ ʚʠʨʦʙʥʠʮʪʚʦè,  14 

çɾʠʪʪʷ ʧʽʜ ʚʦʜʦʶè, 16 çʄʠʨ ʪʘ 

ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ, ʤʽʮʥʽ ʽʥʩʪʠʪʫʮʽʾè 

ʪʘ 17 çʇʘʨʪʥʝʨʩʪʚʦ ʜʣʷ 

ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡè. 

ʇʽʜʧʨʠʻʤʩʪʚʘ ʛʘʣʫʟʝʡ 

ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ, ʢʘʥʘʣʽʟʘʮʽʾ ʪʘ 

ʧʦʚʦʜʞʝʥʥʷ ʽʟ ʚʽʜʭʦʜʘʤʠ, ʷʢʽ ʫ 

ʩʚʦʾʡ ʛʦʩʧʦʜʘʨʩʴʢʽʡ ʜʽʷʣʴʥʦʩʪʽ 

ʦʨʽʻʥʪʫʶʪʴʩʷ ʥʘ ʟʘʩʘʜʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʜʦʩʷʛʥʝʥʥʷ ʎʽʣʝʡ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʚʞʠʚʘʶʪʴ 

ʚʽʜʧʦʚʽʜʥʠʭ ʟʘʭʦʜʽ, ʦʪʨʠʤʫʶʪʴ 

ʧʦʤôʷʢʰʝʥʽ (ʧʽʣʴʛʦʚʽ) ʫʤʦʚʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ɼʞʝʨʝʣʦ:ʩʬʦʨʤʦʚʘʥʦ ʪʘ ʜʦʧʦʚʥʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [204;213; 271].   
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ʈʠʩ. 3.3. ʉʦʮʽʘʣʴʥʦ-ʚʽʜʧʦʚʽʜʘʣʴʥʽ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ ʙʘʥʢʫ ʧʨʦʤʠʩʣʦʚʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ 

ɼʞʝʨʝʣʦ: ʫʜʦʩʢʦʥʘʣʝʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [206] . 

 

ɺʘʞʣʠʚʠʤ ʧʦʢʘʟʥʠʢʦʤ ʦʮʽʥʢʠ ʨʽʚʥʷ ʩʠʩʪʝʤʠ ʤʝʥʝʜʞʤʝʥʪʫ ʙʫʜʴ-ʷʢʦʛʦ 

ʙʘʥʢʫ ʻ ʩʪʘʥ ʪʘ ʷʢʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʇʂʇɹ, ʱʦ ʚʠʤʘʛʘʻ ʧʣʘʥʫʚʘʥʥʷ 

ʩʪʨʫʢʪʫʨʠ ʧʦʨʪʬʝʣʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʪʽʡʢʦʩʪʽ ʜʦ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʢʦʣʠʚʘʥʴ ʪʘ 

ʰʦʢʽʚ. ʆʩʢʽʣʴʢʠ ʨʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʚ ʨʦʟʜʽʣʽ 2 ʟʘʩʚʽʜʯʠʣʠ ʚʠʩʦʢʫ 

ʯʘʩʪʢʫ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʙʘʥʢʘʤʠ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʽ 

ʚʦʜʥʦʯʘʩ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ NPLs ʟ ʾʭ ʯʠʩʣʘ, ʘʥʘʣʽʟ ʩʪʽʡʢʦʩʪʽ ʇʂʇɹ ʧʨʦʧʦʥʫʻʤʦ 

ʚʠʢʦʥʘʪʠ ʟʘ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʶ ʦʟʥʘʢʦʶ çʚʘʣʶʪʘ ʢʨʝʜʠʪʫʚʘʥʥʷè ʟʘ 

ʤʝʪʦʜʠʢʦʶ ʥʘ ʦʩʥʦʚʽ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʘʪʝʤʘʪʠʯʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ: 

1. ʇʦʙʫʜʦʚʘ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʚʠʜʫ: 

                 ebbbb +³++³+³+= mm xxxY ...22110 ,                              (3.7) 

 

ʇʨʠʙʫʪʢʠ ʟ ʝʪʠʯʥʦʛʦ 

ʜʞʝʨʝʣʘ ʢʘʧʽʪʘʣʫ 

 

ʈʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʩʪʚ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʂʨʝʜʠʪʠ ʥʘ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʭʦʜʽʚ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ʂʨʝʜʠʪʠ ʥʘ ʨʝʘʣʽʟʘʮʽʶ 

ʩʦʮʽʘʣʴʥʦ-

ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ 

ʽʥʽʮʽʘʪʠʚ 

ʚʽʜʥʦʚʣʶʚʘʣʴʥʠʤʠ 

ʜʞʝʨʝʣʘʤʠ ʝʥʝʨʛʽʾ ʂʨʝʜʠʪʠ ʥʘ ʨʝʘʣʽʟʘʮʽʶ 

ʧʨʦʻʢʪʽʚ, ʧʦʚôʷʟʘʥʠʭ ʽʟ 

ʚʽʜʥʦʚʣʶʚʘʣʴʥʠʤʠ 

ʜʞʝʨʝʣʘʤʠ ʝʥʝʨʛʽʾ 

 

ʂʨʝʜʠʪʠ ʥʘ ʨʝʘʣʽʟʘʮʽʶ 

ʧʨʦʻʢʪʽʚ çʟʝʣʝʥʦʛʦ 

ʙʫʜʽʚʥʠʮʪʚʘè 

ʂʨʝʜʠʪʠ ʥʘ ʧʨʦʻʢʪʠ ʟ 

ʧʦʣʽʧʰʝʥʥʷ ʩʠʩʪʝʤ 

ʚʦʜʦʧʦʩʪʘʯʘʥʥʷ ʪʘ 

ʢʘʥʘʣʽʟʘʮʽʾ 

ʂʨʝʜʠʪʠ ʥʘ ʨʝʘʣʽʟʘʮʽʶ 

ʧʨʦʻʢʪʽʚ ʦʥʦʚʣʝʥʥʷ ʪʘ 

ʤʦʜʝʨʥʽʟʘʮʽʾ 

ʚʠʨʦʙʥʠʮʪʚʘ 

ʂʨʝʜʠʪʠ ʥʘ ʧʨʦʻʢʪʠ ʽʟ 
ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ 
ʨʦʟʨʦʙʣʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦ-ʯʠʩʪʠʭ 
ʪʝʭʥʦʣʦʛʽʡ 

ʂʨʝʜʠʪʠ ʥʘ ʧʨʦʻʢʪʠ ʟ 

ʤʝʪʦʶ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʽʥʥʦʚʘʮʽʡ ʫ 

ʚʠʨʦʙʥʠʮʪʚʦ 

ɺʽʜʤʦʚʘ ʚʽʜ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʻʢʪʽʚ, 

ʷʢʽ ʤʦʞʫʪʴ ʟʘʚʜʘʪʠ 

ʰʢʦʜʠ ʜʦʚʢʽʣʣʶ 

ɺʽʜʤʦʚʘ ʚʽʜ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʻʢʪʽʚ, 

ʷʢʽ ʤʦʞʫʪʴ ʟʘʚʜʘʪʠ 

ʩʦʮʽʘʣʴʥʦʾ ʰʢʦʜʠ 

 

ɺʽʜʧʦʚʽʜʥʽʩʪʴ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʜʫʢʪʽʚ ʝʪʠʯʥʦʤʫ 

ʢʦʜʝʢʩʫ ʙʘʥʢʫ 
 

 

ɺʽʜʧʦʚʽʜʥʽʩʪʴ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʜʫʢʪʽʚ ʮʽʣʷʤ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ 

ɺʩʪʘʥʦʚʣʝʥʥʷ 

ʧʦʢʨʘʱʝʥʠʭ ʫʤʦʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ 

ʧʨʦʻʢʪʦʤ 
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ʜʝ: Yï ʨʝʟʫʣʴʪʘʪʠʚʥʘ ʦʟʥʘʢʘ; 0bï ʚʽʣʴʥʠʡ ʯʣʝʥ, ʷʢʠʡ ʚʠʟʥʘʯʘʻ ʟʥʘʯʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʾ ʦʟʥʘʢʠ, ʢʦʣʠ ʚʩʽ ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ ʨʽʚʥʽ 0; mxx ,..1  ï 

ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ, m ï ʢʽʣʴʢʽʩʪʴ ʬʘʢʪʦʨʥʠʭ ʦʟʥʘʢ; eï ʚʠʧʘʜʢʦʚʘ ʧʦʤʠʣʢʘ 

(ʚʽʜʭʠʣʝʥʥʷ). 

2. ʇʦʙʫʜʦʚʘ ʨʦʙʦʯʦʛʦ ʨʽʚʥʷʥʥʷ, ʚʨʘʭʦʚʫʶʯʠ, ʱʦ ʨʝʟʫʣʴʪʘʪʠʚʥʘ ʦʟʥʘʢʘ Y  ï 

ʮʝ ʦʙʩʷʛ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʤʣʨʜ. ʛʨʦʰ. ʦʜ.), 

ʘ ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ mxx ,..1  ï ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ. ʇʨʠ ʮʴʦʤʫ, ʮ ̫

ʛʨʫʧʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʚʽʜʧʦʚʽʜʘʻ ʧʦʜʘʥʠʤ ʫ ʚʽʜʢʨʠʪʦʤʫ 

ʜʦʩʪʫʧʽ ʧʨʦʛʥʦʟʥʠʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤ ʧʦʢʘʟʥʠʢʘʤ ʅɹʋ ʥʘ 2023-2025 

ʨʨ. ɼʣʷ ʚʠʢʦʥʘʥʥʷ ʤʘʢʨʦ- ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ ʫ ʨʦʙʦʯʝ ʨʽʚʥʷʥʥʷ ʚʚʝʜʝʥʦ 

ʪʨʠ ʬʽʢʪʠʚʥʽ ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ, ʷʢʽ ʚʽʜʧʦʚʽʜʘʶʪʴ ʧʝʨʽʦʜʘʤ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʪʨʷʩʽʥʴ: ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ 2013-2014 ʨʨ.; 

ʧʘʥʜʝʤʽʷ COVID-19; ʧʦʚʥʦʤʘʩʰʪʘʙʥʘ ʚʽʡʥʘ ʚ ʋʢʨʘʾʥʽ, ʟ 24.02.2022 ʨ.). 

ɺʽʜʧʦʚʽʜʥʦ, ʨʦʙʦʯʝ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʟ ʬʽʢʪʠʚʥʠʤʠ 

ʟʤʽʥʥʠʤʠ ʤʘʻ ʪʘʢʠʡ ʚʠʛʣʷʜ: 

ὣ   ὼ  ὼ  ὼ  ὼ  ὼ  ὼ  Ὂ  Ὂ+ Ὂ ‐,         (3.8) 

ʜʝ: ὣ ï ʦʙʩʷʛ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʤʣʨʜ. ʛʨʥ.); 

0bï ʚʽʣʴʥʠʡ ʯʣʝʥ, ʷʢʠʡ ʚʠʟʥʘʯʘʻ ʟʥʘʯʝʥʥʷ ὣ, ʢʦʣʠ ʚʩʽ ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ 

ʨʽʚʥʽ 0; ȣ ï ʢʦʝʬʽʮʽʻʥʪʠ ʬʘʢʪʦʨʥʠʭ ʦʟʥʘʢ; ὼ ï ʢʫʨʩ ʜʦʣʘʨʘ ʉʐɸ; 

ὼ ï ʦʙʩʷʛ ɺɺʇ (ʤʣʨʜ. ʛʨʥ.); ὼ ï ʽʥʜʝʢʩ ʩʧʦʞʠʚʯʠʭ ʮʽʥ (%); ὼ ï ʨʽʚʝʥʴ 

ʙʝʟʨʦʙʽʪʪʷ (%); ὼ  ï ʟʚʝʜʝʥʠʡ ʙʶʜʞʝʪ (cʘʣʴʜʦ) ʫ % ʜʦ ɺɺʇ; ὼ  ï 

ʟʚʝʜʝʥʠʡ ʧʣʘʪʽʞʥʠʡ ʙʘʣʘʥʩ (ʤʣʨʜ. ʜʦʣ.); Ὂ ï ʬʽʢʪʠʚʥʘ ʬʘʢʪʦʨʥʘ ʦʟʥʘʢʘ, 

ʷʢʘ ʧʨʠʡʤʘʻ ʟʥʘʯʝʥʥʷ 1 ʫ ʨʦʢʠ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ 2013-2014 

ʨʨ.; Ὂ ï ʬʽʢʪʠʚʥʘ ʬʘʢʪʦʨʥʘ ʦʟʥʘʢʘ, ʷʢʘ ʧʨʠʡʤʘʻ ʟʥʘʯʝʥʥʷ 1 ʫ ʨʦʢʠ 

ʧʘʥʜʝʤʽʾ COVID-19 (2019-2020 ʨʨ.); Ὂ ï ʬʽʢʪʠʚʥʘ ʬʘʢʪʦʨʥʘ ʦʟʥʘʢʘ, ʷʢʘ 

ʧʨʠʡʤʘʻ ʟʥʘʯʝʥʥʷ 1 ʫ ʧʝʨʰʠʡ ʨʽʢ ʚʽʡʥʠ (2022 ʨ.); eï ʚʠʧʘʜʢʦʚʘ 

ʧʦʤʠʣʢʘ (ʚʽʜʭʠʣʝʥʥʷ). 

3. ʆʮʽʥʢʘ ʩʪʘʪʠʩʪʠʯʥʦʾ ʟʥʘʯʠʤʦʩʪʽ ʨʽʚʥʷʥʥʷ: ʨʽʚʝʥʴ ʟʥʘʯʠʤʦʩʪʽ F ʧʦʚʠʥʝʥ 

ʙʫʪʠ ʤʝʥʰʠʤ, ʥʽʞ 0,05 (1-0,95); p-ʟʥʘʯʝʥʥʷ ʜʣʷ ʦʙʯʠʩʣʝʥʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ 

nb  ï ʧʦʚʠʥʥʽ ʙʫʪʠ ʤʝʥʰʠʤʠ, ʥʽʞ 0,05 (1-0,95); ʟʥʘʯʝʥʥʷ R ʧʦʚʠʥʥʝ 
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ʥʘʙʣʠʞʘʪʠʩʷ ʜʦ 1. ʇʨʠ ʦʙʯʠʩʣʝʥʥʽ ʧʨʦʛʥʦʟʥʦʛʦ ʟʥʘʯʝʥʥʷ ὣ, p-ʟʥʘʯʝʥʥʷ 

ʽʛʥʦʨʫʶʪʴʩʷ. 

4. ʅʘ ʦʩʥʦʚʽ ʦʙʯʠʩʣʝʥʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ nb   ʜʣʷ ʚʽʜʧʦʚʽʜʥʦʾ ʬʘʢʪʦʨʥʦʾ ʦʟʥʘʢʠ 

mxx ,..1  ʪʘ ʬʽʢʪʠʚʥʦʾ ʬʘʢʪʦʨʥʦʾ ʦʟʥʘʢʠ Ὂ, ʦʙʯʠʩʣʠʪʠ ʧʨʦʛʥʦʟʥʽ ʟʥʘʯʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʾ ʦʟʥʘʢʠ Y  ʜʣʷ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʽʦʜʫ (2023-2025 ʨʨ.) ʟʘ 

ʬʦʨʤʫʣʦʶ: 

ὣ   ὼͺ  ὼͺ  ὼͺ  ὼͺ

 ὼͺ  ὼͺ  Ὂͺ  Ὂͺ  Ὂͺ ‐,          (3.9) 

ʜʝ: ὣ  ï ʧʨʦʛʥʦʟʥʠʡ ʦʙʩʷʛ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ (ʤʣʨʜ. ʛʨʥ.); ὼͺ  ï ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ, ʷʢʽ ʥʘʙʫʣʠ ʟʥʘʯʝʥʥʷ 

ʟʛʽʜʥʦ ʧʨʦʛʥʦʟʫ ʅɹʋ; Ὂͺ  ï ʬʽʢʪʠʚʥʽ ʬʘʢʪʦʨʥʽ ʦʟʥʘʢʠ, ʟʥʘʯʝʥʥʷ ʷʢʠʭ 

ʜʦʨʽʚʥʶʻ 0; N  ï  ʨʽʢ ʧʨʦʛʥʦʟʫ. 

5. ʇʨʝʜʩʪʘʚʠʪʠ ʦʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ, ʧʦʙʫʜʫʚʘʚʰʠ ʛʨʘʬʽʢ ʟʥʘʯʝʥʥʷ ὣ . 

ɺʠʭʽʜʥʽ ʜʘʥʽ ʜʣʷ ʧʦʙʫʜʦʚʠ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʧʨʝʜʩʪʘʚʣʝʥʦ ʫ 

ɼʦʜʘʪʢʫ ʇ. ʆʮʽʥʶʶʯʠ ʨʝʟʫʣʴʪʘʪʠ ʧʦʙʫʜʦʚʘʥʦʛʦ ʨʽʚʥʷʥʥʷ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ 

ʨʝʛʨʝʩʽʾ (ʪʘʙʣ. 3.3) ʚʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʮʝ ʨʽʚʥʷʥʥʷ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʠʤʠʤ 

(ʂʨʠʪʝʨʽʡ ʌʽʰʝʨʘ=0,0256᾽0,05) ʽ ʥʘ 97% ʦʧʠʩʫʻ ʚʧʣʠʚ ʬʘʢʪʦʨʥʠʭ ʦʟʥʘʢ ʥʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʫ ʦʟʥʘʢʫ. ʉʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʠʤʠʤʠ ʻ ʟʤʽʥʥʽ ʬʘʢʪʦʨʠ: X1 ï ʢʫʨʩ 

ʜʦʣʘʨʘ ʉʐɸ / ɻʨʥ. (p-ʟʥʘʯʝʥʥʷ 0,01̓ 0,05), X2 ï ʦʙʩʷʛ ɺɺʇ (ʤʣʨʜ. ʛʨʥ.) (p-

ʟʥʘʯʝʥʥʷ 0,05᾽0,05). ɺʦʜʥʦʯʘʩ, ʚʧʣʠʚ ʬʽʢʪʠʚʥʠʭ ʦʟʥʘʢ ʥʝ ʧʦʢʘʟʘʚ ʩʪʘʪʠʩʪʠʯʥʦʾ 

ʟʥʘʯʠʤʦʩʪʽ. 

ʊʘʙʣʠʮʷ 3.3 

ʈʝʟʫʣʴʪʘʪʠ ʨʝʛʨʝʩʽʡʥʦʛʦ ʘʥʘʣʽʟʫ  

ʉʪʘʪʠʩʪʠʯʥʽ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʇʘʨʘʤʝʪʨʠ ʨʝʛʨʝʩʽʾ 

Y X1 X2 X3 X4 X5 X6 F7 F8 F9 
ʂʦʝʬʽʮʽʻʥʪʠ 
ʨʝʛʨʝʩʽʾ 

207,8 8,64 -0,02 -0,06 -17,56 2,20 -0,93 19,67 14,43 111,57 

t-ʩʪʘʪʠʩʪʠʢʘ 1,94 5,66 -3,12 -0,12 -1,14 0,46 -0,65 1,13 0,92 0,92 

P-ɿʥʘʯʝʥʥʷ 
( 0̓,05) 

0,14 0,01 0,05 0,90 0,33 0,67 0,56 0,33 0,42 0,42 

R2 0,977 

ʂʨʠʪʝʨʽʡ ʌʽʰʝʨʘ Fʨʦʟʨʘʭ  = 14,2226 Fʢʨʠʪʠʯʥʝ  = 0,0256 

ɿʘʛʘʣʴʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 
ʂʽʣʴʢʽʩʪʴ ʯʘʩʦʚʠʭ 
ʧʝʨʽʦʜʽʚ (n) 

13 ʧʝʨʽʦʜʽʚ 

ɼʞʝʨʝʣʦ: ʦʙʯʠʩʣʝʥʦ ʘʚʪʦʨʢʦʶ. 
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ʆʪʞʝ, ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʦʙʫʜʦʚʘʥʦʾ ʤʦʜʝʣʽ ʤʥʦʞʠʥʥʦʾ ʣʽʥʽʡʥʦʾ ʨʝʛʨʝʩʽʾ ʟ 

ʬʽʢʪʠʚʥʠʤʠ ʟʤʽʥʥʠʤʠ ʟ ʤʝʪʦʶ ʘʥʘʣʽʟʫ ʩʪʽʡʢʦʩʪʽ ʇʂʇɹ ʜʦ ʢʦʣʠʚʘʥʴ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʟʘ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʶ ʦʟʥʘʢʦʶ çʚʘʣʶʪʘ 

ʢʨʝʜʠʪʫʚʘʥʥʷè, ʟ'ʷʩʦʚʘʥʦ:  

- ʚʧʣʠʚ ʚʙʫʜʦʚʘʥʠʭ ʫ ʨʽʚʥʷʥʥʷ ʨʝʛʨʝʩʽʾ ʬʽʢʪʠʚʥʠʭ ʟʤʽʥʥʠʭ, ʷʢʽ ʧʦʟʥʘʯʘʶʪʴ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʢʦʣʠʚʘʥʥʷ ʥʝ ʻ ʩʪʘʪʠʩʪʠʯʥʦ ʟʥʘʯʠʤʠʤʠ, ʦʪʞʝ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʢʦʣʠʚʘʥʥʷ ʥʝ ʙʫʣʠ ʚʠʟʥʘʯʘʣʴʥʠʤʠ ʬʘʢʪʦʨʘʤʠ ʚʧʣʠʚʫ ʥʘ 

ʦʙʩʷʛ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ;  

- ʢʣʶʯʦʚʠʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤ ʯʠʥʥʠʢʦʤ, ʷʢʠʡ ʚʧʣʠʥʫʚ ʥʘ ʦʙʩʷʛ ʚʘʣʶʪʥʠʭ 

ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ 2010-2022 ʨʨ. ʙʫʚ ʢʫʨʩ 

ʜʦʣʘʨʘ ʉʐɸ; 

- ʥʘ ʦʩʥʦʚʽ ʦʙʯʠʩʣʝʥʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʨʽʚʥʷʥʥʷ ʨʝʛʨʝʩʽʾ ʪʘ ʧʨʦʛʥʦʟʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʪʨʠʤʘʥʦ ʧʨʦʛʥʦʟʥʝ ʟʥʘʯʝʥʥʷ 

ʦʙʩʷʛʫ ʚʘʣʶʪʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ: ʟʙʽʣʴʰʝʥʥʷ ʥʘ 7,034 ʤʣʨʜ. ʛʨʥ. ʫ 2023 ʨ., 

ʥʘ 2,37 ʤʣʨʜ. ʛʨʥ. ʫ 2024 ʨ. ʪʘ ʥʘ 75,45 ʤʣʨʜ. ʛʨʥ. ʫ 2025 ʨ. (ʨʠʩ. 3.4). 

 
 

ʈʠʩ.3.4. ɼʠʥʘʤʽʢʘ ʬʘʢʪʠʯʥʦʛʦ ʪʘ ʧʨʦʛʥʦʟʥʦʛʦ ʟʥʘʯʝʥʥʷ ʚʘʣʶʪʥʠʭ ʢʨʝʜʠʪʽʚ 

ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʢʣʶʯʦʚʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ,  

2010-2025 ʨʨ. 

ɼʞʝʨʝʣʦ:ʦʙʯʠʩʣʝʥʦ ʪʘ ʧʦʙʫʜʦʚʘʥʦ ʘʚʪʦʨʢʦʶ ʥʘ ʦʩʥʦʚʽ [56; 110; 111]. 
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ɺɺʇ, ʤʣʨʜ. ʛʨʥ.

ɺʘʣʶʪʥʽ ʢʨʝʜʠʪʠ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʤʣʨʜ. ʛʨʥ.
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