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ɺɺɽɼɽʅʀɽ 

 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ 90-ʝ ʛʛ. ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʚ ʈʦʩʩʠʠ ʧʦʥʷ-

ʪʠʝ çʨʳʥʦʢè ʧʨʠʦʙʨʝʣʦ ʥʦʚʳʡ ʩʤʳʩʣ, ʧʨʝʚʨʘʪʠʚʰʠʩʴ ʠʟ ʢʦʥʢʨʝʪʥʦʛʦ ʤʝʩʪʘ 

ʪʦʨʛʦʚʣʠ ʚ ʚʘʞʥʝʡʰʠʡ ʵʣʝʤʝʥʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. ɽʱʝ ʯʝʨʝʟ ʥʝ-

ʩʢʦʣʴʢʦ ʣʝʪ, ʩʥʘʯʘʣʘ ʚ ʫʟʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʫʛʘʭ, ʘ ʧʦʩʪʝʧʝʥʥʦ ï ʠ ʚ ʤʘʩʩʦ-

ʚʦʤ ʦʙʠʭʦʜʝ ʧʦʷʚʠʣʦʩʴ ʧʦʥʷʪʠʝ çʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛè, ʠʣʠ çʬʦʥʜʦʚʳʡ ʨʳ-

ʥʦʢè. ʕʪʦʤʫ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʧʨʠʚʘʪʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʠʷ ʢʦʪʦʨʦʡ ʧʣʘʥʠʨʦʚʘʣʦʩʴ ʧʦʩʪʝ-

ʧʝʥʥʦʝ ʢʦʤʧʣʝʢʩʥʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʢʘʢ ʦʩʥʦʚʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʠʪʫʪʘ, ʩʦʜʝʡʩʪʚʫʶʱʝʛʦ ʧʨʠʚʣʝʯʝʥʠʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʘʧʠʪʘʣʦʚ, ʨʘʟʚʠʪʠʶ ʩʦʮʠʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʦʙʱʝʩʪʚʘ, ʩʦʟ-

ʜʘʥʠʶ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʛʨʘʞʜʘʥ ʩʪʘʪʴ ʩʦʚʣʘʜʝʣʴʮʘʤʠ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. 

ʆʜʥʘʢʦ ʟʘʚ̫ʣʝʥʥʳʝ ʧʣʘʥʳ ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʣʠʰʴ ʯʘʩʪʠʯʥʦ. ʆʜʥʦʤʦʤʝʥʪʥʦ 

ʩʬʦʨʤʠʨʦʚʘʚʰʠʡʩʷ ʧʝʨʚʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʝ ʧʦʣʫʯʠʣ ʜʘʣʴʥʝʡʰʝʛʦ 

ʨʘʟʚʠʪʠʷ, ʦʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʚʥʝʜʨʝʥʠ ʁʥʦʨʤ ʠ ʧʨʘʚʠʣ, ʩʚʷʟʘʥʥʳʭ 

ʩ ʚʪʦʨʠʯʥʳʤ ʦʙʦʨʦʪʦʤ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʯʪʦ ʦʙʝʩʧʝʯʠʣʦ ʚʦʟʥʠʢʰʠʤ ʚʣʘʜʝʣʴʮʘʤ 

ʘʢʮʠʦʥʝʨʥʳʭ ʢʘʧʠʪʘʣʦʚ ʠʭ ʣʠʢʚʠʜʥʦʩʪʴ ʠ ʜʘʚʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʦʮʝʥʠʪʴ ʩʚʦʠ 

ʘʢʪʠʚ .r 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʟʘ 25 ʣʝʪ, ʧʨʦʰʝʜʰʠʝ ʩ ʥʘʯʘʣʘ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʚ ʈʦʩʩʠʠ 

ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʥʦʚʳʡ ʩʦʮʠʘʣʴʥʳʡ ʩʣʦʡ ï ʠʥʚʝʩʪʦʨʳ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʢʦʣʠʯʝʩʪʚʦ ʢʦʪʦʨʳʭ, ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2018 ʛ., ʩʦʩʪʘʚʠʣʦ 

ʦʢʦʣʦ 2,5 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ. ʕʪʦ ï ʢʘʢ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʪʘʢ ʠ ʫʯʘʩʪʥʠʢʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʠʣʠ ʯʝʨʝʟ ʫʧʨʘʚʣʷʶʱʠʝ 

ʢʦʤʧʘʥʠʠ ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʟʣʠʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʪʦʨʠʯʥʦʛʦ 

ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ɼʘʥʥʳʡ ʩʦʮʠʘʣʴʥʳʡ ʩʣʦʡ ʦʙʣʘʜʘʝʪ ʚʦʟʤʦʞʥʳʤ ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʦʪʝʥ-

ʮʠʘʣʦʤ ʨʦʩʪʘ, ʯʪʦ ʢʦʩʚʝʥʥʦ ʧʦʜʪʚʝʨʞʜʘʶʪ ʜʘʥʥʳʝ ʦ ʢʦʣʠʯʝʩʪʚʝ ʯʘʩʪʥʳʭ ʠʥ-

ʚʝʩʪʦʨʘʭ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. ʊʘʢ, ʚ ʉʐɸ ʦʢʦʣʦ 50% ʥʘʩʝʣʝʥʠʷ ʚʣʘʜʝʝʪ ʘʢʮʠʷʤʠ 
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ʨʘʟʣʠʯʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʚ ʟʘʧʘʜʥʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʦʢʦʣʦ 35% ʠ ʚ ʂʠʪʘʝ 

ʥʝ ʤʝʥʝʝ 15% ʥʘʩʝʣʝʥʠʷ ʫʯʘʩʪʚʫʝʪ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʠʥʩʪʨʫ-

ʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʇʨʠ ʵʪʦʤ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʫʢʘʟʘʥʥʳʭ ʩʪʨʘʥ ʨʘʟʚʠ-

ʚʘʶʪʩʷ ʢʦʤʧʣʝʢʩʥʦ, ʩ ʧʨʠʦʨʠʪʝʪʥʳʤ ʚʥʠʤʘʥʠʝʤ ʢ ʨʘʟʚʠʪʠʶ ʫʯʨʝʜʠʪʝʣʴʩʢʦʛʦ 

ʠ ʧʝʨʚʠʯʥʦʛʦ ʜʦʣʝʚʦʛʦ ʩʝʛʤʝʥʪʦʚ. 

ɺ ʈʦʩʩʠʠ ʧʦʢʘ ʫʜʝʣʷʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʥʠʤʘʥʠʷ ʜʘʥʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ, 

ʥʘʮʠʦʥʘʣʴʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʨʘʟʚʠʚʘʝʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʘʢ ʩʧʝʢʫʣʷ-

ʪʠʚʥrʡ, ʘ ʩʦʮʠʘʣʴʥʳʡ ʩʣʦʡ ʜʝʡʩʪʚʫʶʱʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʩʝʛʦʜʥʷ ʦʩʪʘʝʪ-

ʩʷ ʤʘʣʦʠʟʫʯʝʥʥʳʤ. 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʥʝ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʡ ï ʚʝʜʴ ʨʘʟʚʠʪʳʝ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʥʝ ʪʦʣʴʢʦ ʦʙʝʩʧʝʯʠʚʘʶʪ ʢʘʧʠʪʘʣʦʤ ʵʢʦʥʦʤʠ-

ʢʫ, ʥʦ ʠ ʨʝʰʘʁʪ ʠ ʚʘʞʥʝʡʰʠʝ ʩʦʮʠʘʣʴʥʳʝ ʟʘʜʘʯʠ, ʚ ʪʦʤ ʯʠʩʣʝ: ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʩʦʦʙʱʝʩʪʚʘ ʩʦʙʩʪʚʝʥʥʠʢʦʚ, ʫʢʨʝʧʣʝʥʠʝ ʫʚʘʞʝʥʠʷ ʢ ʩʘʤʦʡ ʢʘʪʝʛʦʨʠʠ çʩʦʙʩʪ-

ʚʝʥʥʦʩʪʴè, ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʠ ʦʪʜʝʣʝʥʠʝ ʠʭ ʦʪ 

ʫʧʨʘʚʣʝʥʠʷ, ʫʩʠʣʝʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʙʠʟʥʝʩ-ʩʦʦʙʱʝʩʪʚʘ, ʨʦʩʪ ʩʦʮʠʘʣʴʥʦʛʦ 

ʩʣʦʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ʇʨʝʜʩʪʘʚʣʝʥʠʝ ʘʢʪʫʘʣʴʥʦʩʪʠ ʧʦʟʚʦʣʷʝʪ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʦʩʥʦʚʥʫʶ ʥʘ-

ʫʯʥʫʶ ʧʨʦʙʣʝʤʫ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʩʫʱʝʩʪʚʫʶʱʠʝ ʩʝʛʦʜʥʷ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʝ 

ʟʥʘʥʠʷ ʚ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʠ ʦʙʲʷʩʥʷʶʪ ʦʩʦʙʝʥʥʦʩʪʠ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦ-

ʰʝʥʠʡ ʚ ʩʪʨʫʢʪʫʨʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʢʦʪʦʨʳʝ, ʥʝʩʦʤʥʝʥʥʦ, 

ʦʢʘʟʳʚʘʶʪ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʝʛʦ ʨʘʟʚʠʪʠʝ.  

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʟʥʘʯʠʤʳʭ ʧʨʠʯʠʥ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ, ʨʦʩʩʠʡʩʢʠʡ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʠʩʩʣʝʜʦʚʘʥ, ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ. ʕʪʦ ʜʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʦʮʠʘʣʴʥʳʭ ʩʠʣ, ʦʪ ʢʦʪʦʨʳʭ ʠ 

ʟʘʚʠʩʠʪ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ ʵʪʦʡ ʚʘʞʥʝʡʰʝʡ ʩʦʮʠʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ.  

ʉʪʝʧʝʥʴ ʥʘʫʯʥʦʡ ʨʘʟʨʘʙʦʪʘʥʥʦʩʪʠ ʧʨʦʙʣʝʤʳ. ʉʦʚʨʝʤʝʥʥʳʝ ʟʘʨʫʙʝʞ-

ʥʳʝ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʠʟʫʯʝʥʠʷ ʦʩʦʙʝʥʥʦʩʪʝʡ ʨʘʟ-

ʚʠʪʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ, ʤʦʞʥʦ ʩʛʨʫʧʧʠʨʦʚʘʪʴ ʧʦ ʩʣʝ-

ʜʫʶʱʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ: 



 

 

 

5 

ï ʨʳʥʦʢ ʢʘʢ ʤʝʭʘʥʠʟʤ ʥʠʰʝʚʦʡ ʜʠʩʧʦʟʠʮʠʠ ʦʨʛʘʥʠʟʘʮʠʡ (ʍ. ʆʣʜʨʠʯ, 

ɼʞ. ʌʨʠʤʝʥ, ʄ. ʍʵʥʥʘʥ)
1
; 

ï ʘʥʘʣʠʟ ʩʝʪʝʚʳʭ ʩʚʷʟʝʡ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ (ʈ. ɹʸʨʪ, 

ʄ. ɻʨʘʥʦʚʝʪʪʝʨ, ɻ. ʃʠ, M. ʈʠʜ, ʍ. ʋʘʡʪ, ʃ. ʐʠʬʝʥʛ, ɼ. ʐʪʝʡʥ)
2
;
 
 

ï ʨʳʥʦʢ ʢʘʢ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʚ ʢʣʘʩʩʠʯʝʩʢʦʤ ʧʦʥʠʤʘʥʠʠ  

(ɹʝʡʢʝʨ, ʅ. ɹʠʛʛʘʨʪ, ʇ. ɼʠʤʘʜʞʠʦ, ɼʞ. ʄʝʡʝʨ ʠ ɹ. ʈʦʫʵʥ)
3
; 

ï ʦʪʥʦʰʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʤʝʞʜʫ ʩʦʙʦʡ ʠ ʩ ʚʣʘʩʪʥʳʤʠ ʩʪʨʫʢʪʫʨʘ-

ʤʠ, ʘ ʪʘʢʞʝ ʨʦʣʴ ʚʣʘʩʪʠ ʚ ʜʘʥʥʳʭ ʦʪʥʦʰʝʥʠʷʭ (ʌ. ɹʣʦʢ, ʄ. ɻʫʡʣʝʥ ʠ ʃ. ʂʘ-

ʧʨʦʥ, ʈ. ɼʦʨ, ɺ. ʅʠ, ɼ. ʈʶʰʝʤʘʡʝʨ ʠ ʇ. ʕʚʘʥʩ)
4
; 

                                                 
1
ʆʣʜʨʠʯ ʍ. ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʩʪʨʘʪʝʛʠʠ ʚ ʥʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʧʦʧʫʣʷʮʠʷʭ / ʍ. 

ʆʣʜʨʠʯ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2005. ï ʊ. 6, ˉ 4. ï ʉ. 39ï50; ʍʵʥʥʘʥ ʄ. ʇʦʧʫʣʷ-

ʮʠʦʥʥʘʷ ʵʢʦʣʦʛʠʷ ʦʨʛʘʥʠʟʘʮʠʡ / ʄ. ʍʵʥʥʘʥ, ɼʞ. ʌʨʠʤʝʥ // ʂʣʘʩʩʠʢʘ ʥʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʦʮʠʦʣʦʛʠʠ ï ʄ.: ʀʟʜ. ʜʦʤ ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ, 2014. ï ʩ.21ï61.  
2
Burt R.S. Structural Holes: The Social Structure of Competition / R.S.  Burt ï Cambridge, Har-

vard University Press, 1995. ï 324 p.; ɻʨʘʥʦʚʝʪʪʝʨ ʄ. ʉʠʣʘ ʩʣʘʙʳʭ ʩʚʷʟʝʡ / ʄ. ɻʨʘʥʦʚʝʪʪʝʨ // 

ʂʣʘʩʩʠʢʘ ʥʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʦʮʠʦʣʦʛʠʠ ï ʄ.: ʀʟʜ. ʜʦʤ ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ, 

2014. ï ʩ. 71ï96; Lee G. Network topology of Indonesian stock market / G. Lee and M. Djauhari 

// International Conference on Cloud Computing and Social Networking (ICCCSN) ï 2012. ï 

ʈ.1ï4; Reed M. A Study of Social Network Effects on the Stock Market / M. Reed // Journal of 

Behavioral Finance. ï 2016. ï ˉ 17(4). ï P. 342-351; ʋʘʡʪ ʍ. ʆʪʢʫʜʘ ʙʝʨʫʪʩʷ ʨʳʥʢʠ? / 

ʍ. ʋʘʡʪ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2010. ï ʊ.11, ˉ 5. ï ʉ. 54ï83; Zhifeng L. Social Inte-

raction and Stock Market Participation: Evidence from China / L.  Zhifeng, T. Zhang, X. Yang // 

Mathematical Problems in Engineering ï 2014 ï ˉ3 ï P. 1ï9; Stein J. Growth Versus Margins: 

Destabilizing Consequences of Giving the Stock Market. What It Wants / J. Stein, P. Aghion // 

The Journal of Finance. ï 2008. ï ˉ 63(3). ï P. 1025ï1058. 
3
Baker W.E. Networking Smart / W.E. Baker. ï NewYork: McGraw Hill ,1994; ɹʠʛʛʘʨʪ ʅ. ʉʦ-

ʮʠʘʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ / ʅ. ɹʠʛʛʘʨʪ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. 

ï 2001. ï ʊ. 2. ̄  5. ï ʉ. 49ï58; DiMaggio P. Culture and Economy / P. DiMaggio // The hand-

book of economic sociology / Ed. by N. J. Smelser, R. Swedberg ï Princeton: Princeton Universi-

ty Press; New York: Russell Sage Foundation, 1994. ï 835 p; ʄʝʡʝʨ ɼ. ʀʥʩʪʠʪʫʮʠʦʥʘʣʠʟʠʨʦ-

ʚʘʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ: ʬʦʨʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʢ ʤʠʬ ʠ ʮʝʨʝʤʦʥʠʘʣ / ɼ. ʄʝʡʝʨ, ɹ. ʈʦʫʵʥ // 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2011. ï ʊ. 12. ˉ 1. ï ʉ. 43ï68; 
4
ɹʣʦʢ ʌ. ʈʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʭʦʟʷʡʩʪʚʝ / ʌ. ɹʣʦʢ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2004. ïʊ. 

5. ̄  2.ï ʉ. 37ï56; Guillen M. State Capacity, Minority Shareholder Protections, and Stock Mar-

ket Development / M. Guillen, L. Capron // Administrative Science Quarterly. ï 2016. ï ˉ 1.ï P. 

125-160; ɼʦʨ ʈ. ɼʦʙʨʘʷ ʚʦʣʷ ʠ ʜʫʭ ʨʳʥʦʯʥʦʛʦ ʢʘʧʠʪʘʣʠʟʤʘ / ʈ. ɼʦʨ // ʂʣʘʩʩʠʢʘ  ʥʦʚʦʡ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʡ ʩʦʮʠʦʣʦʛʠʠ ï ʄ.: ʀʟʜ. ʜʦʤ ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ, 2014. ï ʩ.233ï260;  Nee 

V. The Role of the State in Making a Market Economy / V. Nee // Journal of Institutional and 

Theoretical Economics. ï 2000. ï Vol. 156. ï P. 64ï88; ʈʶʰʝʤʘʡʝʨ ɼ. ɻʦʩʫʜʘʨʩʪʚʦ ʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ: ʢ ʘʥʘʣʠʟʫ ʫʩʣʦʚʠʡ ʵʬʬʝʢʪʠʚʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʤʝʰʘʪʝʣʴ-

ʩʪʚʘ / ɼ. ʈʶʰʝʤʘʡʝʨ, ʇ. ʕʚʘʥʩ // ʂʣʘʩʩʠʢʘ ʥʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʦʮʠʦʣʦʛʠʠ ï ʄ.: ʀʟʜ. ʜʦʤ 

ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ, 2014. ï ʩ.192ï233. 
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ï ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʨʠʚʳʯʝʢ, ʪʨʘʜʠʮʠʡ, ʢʫʣʴʪʫʨʥʳʭ ʥʘʚʳʢʦʚ, ʦʧʳʪʘ 

(ʄ. ɸʙʦʣʘʬʠʷ, ʄ. ɹʦʡʢʦ, ʈ. ɺʠʰʥʫ, ʄ. ɻʦʣʜʤʘʥ, ɺ. ɿʝʣʠʟʝʨ, ʈ. ʉʘʣʢʘʜʦ)
1
; 

ï ʧʦʥʠʤʘʥʠʝ ʨʳʥʢʘ ʚ ʢʘʯʝʩʪʚʝ ʩʤʳʩʣʦʚʦʡ ʩʪʨʫʢʪʫʨʳ, ʚ ʢʦʪʦʨʫʶ ʚʭʦʜʷʪ 

ʩʦʚʦʢʫʧʥʦʩʪʠ ʟʥʘʯʝʥʠʡ, ʚʳʨʘʙʦʪʘʥʥʳʭ ʝʛʦ ʫʯʘʩʪʥʠʢʘʤʠ (ʇ. ɸʩʧʝʩ, ʂ. ʂʥʦʨʨ-

ʎʝʪʠʥʘ)
2
;  

ï ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ 

ʪʦʤ ʯʠʩʣʝ: ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʐ. ɹʝʥʘʨʪʮʠ, T. ɻʘʨʣʠʥʛ, 

ʈ. ɻʨʘʥʝʨʦ, ʅ. ʂʫʰʥʠʨʦʚʠʯ, ʉ. ʃʝʥʥʦʥ, ɸ. ʃʠʨ, ɹ. ʄʘʜʨʠʘʥ, ʅ. ʈʘʡʩʠ, 

ɼ. ʏʦʡ)
3
; ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʈ. ɸʛʛʘʨʚʘʣʴ, ʃ. ɺʦʥʛ, ɸ. ʂʘʨʛ, 

ʅ. ʃʶ, ɸ. ʉʠʣʴʚʝʨʘ)4; ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ (ʉ. ɹʘʢʘʨ, ʆ. ʂʘʜʘʥ, 

                                                 
1
ɸʙʦʣʘʬʠʷ ʄ. ʈʳʥʢʠ ʢʘʢ ʢʫʣʴʪʫʨʳ: ʵʪʥʦʛʨʘʬʠʯʝʩʢʠʡ ʧʦʜʭʦʜ / ʄ. ɸʙʦʣʘʬʠʷ // ʕʢʦʥʦʤʠʯʝ-

ʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2003. ï ʊ. 4, ˉ 2. ï ʉ. 63ï72; Boycko M. Privatizing Russia / M. Boycko, 

A. Shleifer, R. Vishny. ï MIT Press, 1995. ï 174 p.; Goldman M. Piratizing of Russia / M. 

Goldman ï London, New York: Routledge, 2003. ï 304 p.; ɿʝʣʠʟʝʨ ɺ. ʉʦʮʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ 

ʜʝʥʝʛ / ɺ. ɿʝʣʠʟʝʨ. ï ʄ.: ɼʦʤ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʢʥʠʛʠ, ʀʟʜʘʪʝʣʴʩʢʠʡ ʜʦʤ ɻʋ ɺʐʕ, 2004. ï 

284 ʩ.; Salgado R. Stock market wealth-effects during privatization initial public offers in Chile 

(1984-1989) / R.  Salgado // Estudios Gerenciales ï 2010 ï V. 26, Issue 117 ï P. 61ï83. 
2
ʂʥʦʨʨ-ʎʝʪʠʥʘ ʂ. ʈʳʥʦʢ ʢʘʢ ʦʙʲʝʢʪ ʧʨʠʚʷʟʘʥʥʦʩʪʠ: ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʩʪʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦ-

ʰʝʥʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ / ʂ. ʂʥʦʨʨ-ʎʝʪʠʥʘ, ʋ. ɹʨʶʛʛʝʨ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦ-

ʛʠʷ. ï 2005.  ï  ʊ. 6. ˉ 2. ï ʉ. 29ï49.  
3
Benartzi Sh. Heuristics and Biases in Retirement Savings Behavior / Sh. Benartzi, R. Thaler // 

Journal of Economic Perspectives. ï 2007. ï Vol. 21, ˉ 3. ï P. 81ï104; Gªrling T. Psychology, 

Financial Decision Making, and Financial Crises. / T. Garling, E. Kirchler, A. Lewis, F. van Raaij 

// Psychological Science in the Public Interest. ï 2009. ï Vol.10, ˉ 1. ï P. 1ï47; Granero R. 

Gambling on the stock market: an unexplored issue / R. Granero // Comprehensive Psychiatry. 

2012. ï Vol. 53,ˉ 6. ï P. 666ï673; Kushnirovich N. Immigrant investors in financial markets: 

modes of financial behavior / N. Kushnirovich // Journal of Business Economics and Manage-

ment. ï 2016. ï ˉ 17(6). ï P. 992ï1006; Lannon C.P. Gambling and/on the Exchange: The Vic-

torian Novel and the Legitimization of the Stock Market. / C.P. Lannon. ï Boston College, PhD, 

2009; Lear S. Pathological stock market gamblers: An object relations measure. / S. Lear. ï Cali-

fornia Institute of Integral Studies, Psy.D., 2002. ï 116 p; Madrian B.C. The Power of Suggestion: 

Inertia in 401(k) Participation and Savings Behavior / B.C. Madrian, D.F. Shea // Quarterly Jour-

nal of Economics. ï 2001. ï ˉ 116 (4). ï P.1149ï1187; Raissi N. Role of investor sentiment in 

financial markets: an explanation by behavioural finance approach / N. Raissi // International 

Journal of Accounting and Finance. ï 2016 ï ˉ 4 ï P.362ï401; Choi J. Are Empowerment and 

Education Enough? Underdiversification in 401(k) Plans / J. Choi, D. Laibson, B. Madrian // 

Brookings Papers on Economic Activity. ï 2005. 
4
Aggarwal R. Fraud, Market Reaction, and Role of Institutional Investors in Chinese Listed Firms 

/ R. Aggarwal, M. Hu, J. Yang // SSRN Electronic Journal. ï 2013. ï ˉ41 (5); Wang L. Growth 

and Challenges in the Development of Institutional Investors in China / L. Wang, L. Ningyue, Sh. 

Wang // In book: Developing China's Capital Market ï 2013 ï P. 97ï127;  Garg A. A Study of 
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ʗ. ʂʝʣʣʝʨ ʠ ʈ. ʇʘʩʪʫʩʷʢ, ʍ. ʉʠʜʜʠʢʠ, ɼ. ʉʪʶʘʨʪ, ɹ. ʊʘʩ) 1; 

ï ʦʮʝʥʢʘ ʚʣʠʷʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʨʘʙʦʪʫ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʂ. ʐʫʪʩ) 2. 

ï ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʳʥʢʘ ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʣʷ (ʇ. ɼʠʤʘʜʞʠʦ, 

ʅ. ʌʣʠʛʩʪʠʥ)
3
.  

ʊʘʢʞʝ ʚ ʧʨʦʮʝʩʩʝ ʠʟʫʯʝʥʠʷ ʠ ʘʥʘʣʠʟʘ ʥʘʫʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʧʦ ʥʘʰʝʡ 

ʧʨʦʙʣʝʤʘʪʠʢʝ ʚʳʷʚʣʝʥʦ ʥʘʧʨʘʚʣʝʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʘʩʘʶʱʝʝʩʷ ʚʣʠʷʥʠʷ ʠʥʦ-

ʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ. ʀʩʩʣʝʜʦʚʘʪʝʣʠ 

ʵʪʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʟʘʯʘʩʪʫʶ ʟʘʨʫʙʝʞʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʜʘʶʪ 

ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʵʬʬʝʢʪ ʪʦʣʴʢʦ ʚ ʙʝʜʥʝʡʰʠʭ ʩʪʨʘʥʘʭ (ɼ. ɻʦʭʦʫ, ʃ. ɸʣʴʬʘʨʦ, 

ɸ. ʏʘʥʜʘ, ʉ. ʉʘʡʝʢ)
4 
ʠ ʪʦʨʤʦʟʷʪ ʨʘʟʚʠʪʠʝ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ (ʂ. ʌʘʨʣʘ)

1
. 

                                                                                                                                                               

Trend Analysis and Relationship Between Foreign Institutional Investors  & Domestic Institu-

tional Investors  / A. Garg, K. Chawla // Conference: IMTC 2015, At Jalandhar Punjab ï 2015. ï 

Vol. 2; Liu N. Domestic and foreign institutional investorsô behavior in China / N. Liu, D. Bredin, 

L. Wang, Z. Yi // European Journal of Finance. ï 2012. ï  ̄20 (7ï9) ï P. 1ï24; Silveira A. Insti-

tutional Investors and Corporate Governance in Brazil / A. Silveira // SSRN Electronic Journal ï

 2011ï  ̄11ï DOI: 10.2139/ssrn.1957110. 
1
Bakar S. The Impact of  Psychological Factors on Investorsô Decision Making in Malaysian 

Stock Market: A Case of Klang Valley and Pahang / S. Bakar // Procedia Economics and Finance 

ï2016 ï  ̄35 ï P.319ï328; Kadan O. What Are Analysts Really Good At? / O. Kadan, L. Ma-

dureira, R. Wang, T. Zach // SSRN Electronic Journal. ï 2012; Keller J. The Psychology of In-

vesting: Stock Market Recommendations and Their Impact on Investorsô Decisions / J. Keller,  

R. Pastusiak // Acta Oeconomica ï September 2016 ïVol. 66, Issue 2. ï P.421ï 439; Siddiqi H. 

Stock Price Manipulation: The Role of Intermediaries / H. Siddiqi // International Journal of Fi-

nancial Studies. ï 2017. ï Vol. 5, ˉ 24 ï P. 1ï12; ʉʪʶʘʨʜ ɼ. ɸʣʯʥʦʩʪʴ ʠ ʩʣʘʚʘ ʋʦʣʣ-ʩʪʨʠʪ / 

ɼ. ʉʪʶʘʨʜ ï ʄ: ɸʣʴʧʠʥʘ, 2000; Tas B. Price Manipulation by Intermediaries / B. Tas, S. Im-

isiker, R. Ozcan // SSRN Electronic Journal ï 2012 ï February.   
2
Shutes K. Twitter and the US stock market: The influence of microbloggers on share prices / K. 

Shutes, K. McGrath, P. Lis, R. Riegler // Economics and Business Review. ï 2016. ï Vol. 2 (16), 

ˉ 3. ï P. 57ï77. 
3
DiMaggio P. The Iron Cage Revisited: Institutional Isomorphism and Collective Rationality in 

Organizational Fields / P. DiMaggio, W. Powell // The New Institutionalism in Organizational 

Analysis. ï Chicago: University of Chicago Press, 1991. ï 486 p.; ʌʣʠʛʩʪʠʥ ʅ. ɸʨʭʠʪʝʢʪʫʨʘ 

ʨʳʥʢʦʚ: ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʠʭ ʦʙʱʝʩʪʚ XXI ʚʝʢʘ / ʅ. ʌʣʠʛʩʪʠʥ; 

ʧʝʨ. ʩ ʘʥʛʣ. ɸ.ɸ. ʂʫʨʘʢʠʥʘ; ʧʦʜ ʥʘʫʯ. ʨʝʜ. ɺ.ɺ. ʈʘʜʘʝʚʘ. ï ʄ.: ʀʟʜ. ʜʦʤ ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦ-

ʥʦʤʠʢʠ, 2013. ï 392 ʩ.  
4
Gohou G. Does Foreign Direct Investment Reduce Poverty in Africa and are There Regional Dif-

ferences? / G. Gohou, I. Soumarʝ // World Development. ï 2012. ï Vol. 40, ˉ1.ï P. 75ï95; Alfa-

ro L. Does foreign direct investment promote growth? Exploring the role of financial markets on 

linkages / L. Alfaro, A. Chanda, S. Kalemli-Ozcan // Journal of Development Economics. ï 2010. 

ï Vol. 91, ˉ 2. ï P.242ï256.  
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ɼʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʚʝʜʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʟʘʨʫʙʝʞʥʳ-

ʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʧʨʠʤʝʥʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʪʝʦʨʠʠ
2
: ʪʝʦʨʠʷ ʧʦʚʝʜʝʥʠʷ ʠʥ-

ʚʝʩʪʦʨʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ɸ. ʐʣʝʡʬʝʨʘ; ʪʝʦʨʠʷ ʠʛʨ ɼ. ʅʝʡʤʘʥʘ ʠ 

ʆ. ʄʦʨʛʝʥʰʪʝʨʥʘ, ʨʘʟʨʘʙʦʪʘʥʥʘʷ ʠʤʠ ʢʘʢ ʤʘʪʝʤʘʪʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʠ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʥʘʧʨʘʚʣʝʥʠʡ; ʪʝʦʨʠʷ ʰʫʤʦʚʦʡ ʪʦʨʛʦʚʣʠ ʌ. 

ɹʣʵʢʘ; ʪʝʦʨʠʷ ʧʝʨʩʧʝʢʪʠʚ ɼ. ʂʘʥʝʤʘʥʘ ʠ ɸ. ʊʚʝʨʩʢʠ, ʩʯʠʪʘʶʱʘʷʩʷ ʦʜʥʠʤ ʠʟ 

ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʵʣʝʤʝʥʪʦʚ ʧʦʚʝʜʝʥʯʝʩʢʦʡ ʵʢʦʥʦʤʠʢʠ; ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʚr-

ʚʦʜʳ ʈ. ʐʠʣʣʝʨʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʚʝʜʝʥʠʷ. 

ʉʨʝʜʠ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʪʨʫʜʦʚ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʫʯʝʥʳʭ ʨʘʩʢʨʳʚʘʶʱʠʭ 

ʨʷʜ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʦʙʦʙʱʝʥʠʡ, ʯʪʦ, ʥʝʩʦʤʥʝʥʥʦ, ʧʨʠʤʝʥʠʤʦ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ ʥʘʫʯʥʦʝ ʦʙʦʩʥʦʚʘ-

ʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʳʥʢʦʚ, ʚʳʧʦʣʥʝʥʥʦʝ ɺ.ɺ. ʈʘʜʘʝʚʳʤ3; ʨʘʙʦʪʳ 

ɼ.ʆ. ʉʪʨʝʙʢʦʚʘ, ɽ.ɺ. ʄʝʣʴʥʠʢʦʚʦʡ, ɽ.ɸ. ɺʘʩʠʣʴʝʚʦʡ, ʀ.ɸ. ɺʘʩʠʣʝʥʢʦ, ʨʘʩ-

ʩʤʦʪʨʝʚʰʠʭ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚ ʢʘʯʝʩʪʚʝ ʦʙʲʝʢʪʘ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ
4
. 

ʉʨʝʜʠ ʜʨʫʛʠʭ ʨʦʩʩʠʡʩʢʠʭ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥ-

                                                                                                                                                               
1
Farla K. Institutions, Foreign Direct Investment, and Domestic Investment: Crowding Out or 

Crowding In? / K. Farla,  D. Crombrugghe, B. Verspagen // World Development ï 2014.ï ˉ 88.  
2
Shleifer A. Inefficient Markets. An Introduction to Behavioral Finance / A. Shleifer. ï Oxford 

University Press, 2000. ï 225 p.; ʅʝʡʤʘʥ ɼʞ. ʊʝʦʨʠʷ ʠʛʨ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʚʝʜʝʥʠʝ / ɼʞ.  

ʅʝʡʤʘʥ, ʆ. ʄʦʨʛʝʥʰʪʝʨʥ. ï ʄ.: ʅʘʫʢʘ, 1970. ï 708 ʩ.; Black F. Noise / F. Black // The Journal 

of Finance. ï 1986. ï Vol. 41, ˉ 3. ï P. 529ï543; Kahneman D. Prospect theory: An analysis of 

decision under risk / D. Kahneman, A. Tversky // Econometrica. ï 1979. ï Vol. 47. ï P. 263ï292; 

ʐʠʣʣʝʨ ʈ. ʀʨʨʘʮʠʦʥʘʣʴʥʳʡ ʦʧʪʠʤʠʟʤ. ʂʘʢ ʙʝʟʨʘʩʩʫʜʥʦʝ ʧʦʚʝʜʝʥʠʝ ʫʧʨʘʚʣʷʝʪ ʨʳʥʢʘʤʠ / 

ʈ. ʐʠʣʣʝʨ. ï ʄ.: ɸʣʴʧʠʥʘ ʇʘʙʣʠʰʝʨ, 2013.ï 422 ʩ.; ʐʠʣʣʝʨ ʈ. ʌʠʥʘʥʩʳ ʠ ʭʦʨʦʰʝʝ ʦʙʱʝ-

ʩʪʚʦ / ʈ. ʐʠʣʣʝʨ. ï ʄ.: ʀʟʜ-ʚʦ ʀʥʩʪʠʪʫʪʘ ɻʘʡʜʘʨʘ, 2014. ï 503 ʩ. 
3
ʈʘʜʘʝʚ ɺ.ɺ. ʉʦʮʠʦʣʦʛʠʷ ʨʥrʢʦʚ: ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʥʦʚʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ / ɺ.ɺ. ʈʘʜʘʝʚ.ï ʄ.: 

ɻʋ ɺʐʕ, 2003. ï 328 ʩ.; ʈʘʜʘʝʚ ɺ.ɺ. (ʨʝʜ.)  ɸʥʘʣʠʟ ʨʳʥʢʦʚ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʦʮʠʦʣʦʛʠʠ: ʧʝʨ. ʩ ʘʥʛʣ. 2 ʠʟʜ.ïʄ.: ʀʟʜ. ʜʦʤ ɻʋ ɺʐʕ, 2008; ʈʘʜʘʝʚ ɺ.ɺ. ʂʘʢ ʦʨʛʘʥʠʟʫʝʪʩʷ 

ʨʳʥʦʯʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ / ɺ.ɺ. ʈʘʜʘʝʚ ï ʇʨʝʧʨʠʥʪ WP4/2010/01. ï ʄ: ʀʟʜ. ɻʋ ɺʐʕ, 2010.  
4
ʉʪʨʝʙʢʦʚ ɼ.ʆ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʦʙʲʝʢʪ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ: ʚʦʟʤʦʞʥʦʩʪʠ 

ʠ ʧʝʨʩʧʝʢʪʠʚʳ / ɼ.ʆ. ʉʪʨʝʙʢʦʚ ï ʇʨʝʧʨʠʥʪ WP4/2007/01. ï ʄ.: ɻʋ ɺʐʕ, 2007.ï 52 ʩ.; 

ʄʝʣʴʥʠʢʦʚʘ ɽ.ɺ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʦʙʲʝʢʪ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ: ʘʚʪʦʨʝʬ. 

ʜʠʩéʢʘʥʜ. ʩʦʮ. ʥʘʫʢ: 22.00.03 / ɽʣʝʥʘ ɺʠʪʘʣʴʝʚʥʘ ʄʝʣʴʥʠʢʦʚʘ. ï ɺʦʣʛʦʛʨʘʜ, 2004. ï 22 ʩ.; 

ɺʘʩʠʣʴʝʚʘ ɽ.ɸ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʩʫʙʢʫʣʴʪʫʨʘ / ɽ.ɸ. ɺʘʩʠʣʴʝʚʘ // 

ɾʫʨʥʘʣ ʩʦʮʠʦʣʦʛʠʠ ʠ ʩʦʮʠʘʣʴʥʦʡ ʘʥʪʨʦʧʦʣʦʛʠʠ. ï 2009. ï ˉ 3. ï ʉ. 67ï81.; ɺʘʩʠʣʝʥ-

ʢʦ ʀ.ɺ. ʄʘʩʩʦʚʳʡ ʯʘʩʪʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʠʥʚʝʩʪʦʨ ʚ ʩʦʮʠʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

/ ʀ.ɺ. ɺʘʩʠʣʝʥʢʦ, ɽ.ɺ. ʄʝʣʥɹʠʢʦʚʘ // ɺʝʩʪʥ. ɺʦʣʛʦʛʨ. ʛʦʩ. ʫʥ-ʪʘ. ʉʝʨ. 7, ʌʠʣʦʩ. ï 2010. ï ˉ 

1 (11). ï ʉ. 58ï63.    
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ʥʦ ʟʘʪʨʘʛʠʚʘʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʥʝʦʙʭʦʜʠʤʦ 

ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʥʘʧʨʘʚʣʝʥʠʷ: 

ï ʚʣʠʷʥʠʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʠ ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʭ ʪʨʘʜ-

ʠʮʠʡ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʦʚʝʜʝʥʠʝ (ɺ.ʈ. ɹʝʨʤʘʥ, ʄ.ʂ. ɻʦʨʰʢʦʚ, ɸ.ɸ. ɼʠʢʠʡ, 

ʊ.ɻ. ɼʦʣʛʦʧʷʪʦʚʘ, ɿ.ʄ. ɼʳʣʴʥʦʚʘ, ɸ.ɺ. ɿʦʣʦʪʦʚ, ɺ.ʅ. ʀʚʘʥʦʚ, ʅ.ʅ. ʀʚʘʰʠ-

ʥʝʥʢʦ, ʄ.ʖ. ʄʘʣʢʠʥʘ, ʃ.ɸ. ʇʨʝʩʥʷʢʦʚʘ, ʆ.ɸ. ʈʦʤʘʥʦʚʩʢʘʷ, ʄ.ʉ. ʑʝʨʙʘʣʴ, 

ɽ.ʉ. ʕʣʙʘʢʷʥ)
1
; 

ï ʧʦʚʝʜʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ (ɹ.ɼ. ɹʝʩʧʘʨʪʦʯʥʳʡ, 

ɺ.ɺ. ʃʝʦʥʦʚ)
2
; 

                                                 
1
ɹʝʨʤʘʥ ɺ.ʈ. ʀʩʪʦʨʠʷ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ / ɺ.ʈ. ɹʝʨʤʘʥ, ʇ.ʉ. ʌʠʣʠʧʧʦʚ / ʀʩʪʦʨʠʷ ʥʦ-

ʚʦʡ ʈʦʩʩʠʠ. URL:http://www.ru-90.ru/node/1142; ɻʦʨʰʢʦʚ ʄ.ʂ. ʈʦʩʩʠʡʩʢʠʡ ʤʝʥʪʘʣʠʪʝʪ ʚ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʠʟʤʝʨʝʥʠʠ / ʄ.ʂ. ɻʦʨʰʢʦʚ // ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. ï 2008.ï ˉ 6. 

ï ʉ. 100ï114; ɼʠʢʠʡ ɸ.ɸ. ʉʪʨʘʪʝʛʠʠ ʜʦʣʛʦʚʦʛʦ ʧʦʚʝʜʝʥʠʷ ʥʘʩʝʣʝʥʠʷ: ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. 

ʩʦʮ. ʥʘʫʢ : 22.00.03 / ɸʣʝʢʩʝʡ ɸʣʝʢʩʘʥʜʨʦʚʠʯ ɼʠʢʠʡ. ï ʅʠʞʥʠʡ ʅʦʚʛʦʨʦʜ, 2012. ï 22 ʩ.; 

ɼʦʣʛʦʧʪ̫ʦʚʘ ʊ.ɻ. ʇʝʨʝʭʦʜʥʘʷ ʤʦʜʝʣʴ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʧʦ ʜʘʥʥʳʤ 

ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ 1991-1995 ʛ.ʛ.) / ʊ.ɻ. ɼʦʣʛʦʧʷʪʦʚʘ // ɺʦʧʨʦʩʳ ʵʢʦʥʦʤʠʢʠ. ï 

1996 ʛ. ï ˉ 11. ï ʩ. 119ï130; ɼʳʣʴʥʦʚʘ ɿ.ʄ. ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʚ ʪʨʘʥʟʠʪʠʚʥʦʤ ʨʦʩʩʠʡ-

ʩʢʦʤ ʦʙʱʝʩʪʚʝ (ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ): ʘʚʪʦʨʝʬ. ʜʠʩéʜʦʢ. ʩʦʮ. ʥʘʫʢ : 22.00.03 / ɿʦʷ ʄʠ-

ʭʘʡʣʦʚʥʘ ɼʳʣʴʥʦʚʘ. ï ʉʘʨʘʪʦʚ, 2006.ï 38 ʩ.; ɿʦʣʦʪʦʚ ɸ.ɺ. ʆʙ ʦʩʥʦʚʥʦʤ ʧʨʦʪʠʚʦʨʝʯʠʠ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʝʛʦ ʘʢʪʫʘʣʴʥʦʤ ʧʨʦʷʚʣʝʥʠʠ / ɸ.ɺ. ɿʦʣʦʪʦʚ // ɺʝʩʪʥʠʢ ʅʠʞʝʛʦʨʦʜ-

ʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤ. ʅ.ʀ. ʃʦʙʘʯʝʚʩʢʦʛʦ. ʉʝʨʠʷ: ʉʦʮʠʘʣʴʥʳʝ ʥʘʫʢʠ. ï 2016. ï ˉ3 (43). ï 

ʉ. 17ï25; ʀʚʘʥʦʚ ɺ.ʅ. ʇʨʠʚʘʪʠʟʘʮʠʷ: ʠʪʦʛʠ ʠ ʧʝʨʩʧʝʢʪʠʚʳ (ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʜʥʦʛʦ ʠʩʩʣʝ-

ʜʦʚʘʥʠʷ) / ɺ.ʅ. ʀʚʘʥʦʚ // ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. ï 2007. ï ˉ 6. ï ʉ. 48ï60; ʀʚʘ-

ʰʠʥʝʥʢʦ ʅ.ʅ. ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʧʦʚʝʜʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʩʬʝʨʝ ʧʦʪʨʝʙʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩ-

ʣʫʛ (1987-2002ʛʛ.): ʘʚʪʦʨʝʬ. ʜʠʩéʜʦʢ. ʵʢʦʥʦʤ. ʥʘʫʢ : 08.00.05 / ʅʠʥʘ ʅʠʢʦʣʘʝʚʥʘ ʀʚʘʰʠ-

ʥʝʥʢʦ. ï ʅ. ʅʦʚʛʦʨʦʜ, 2003. ï 39 ʩ.; ʄʘʣʢʠʥʘ ʄ.ʖ. ʌʘʢʪʦʨʳ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ: ʩʪʨʘ-

ʥʦʚʦʡ ʠ ʨʝʛʠʦʥʘʣʴʥʳʡ ʘʥʘʣʠʟ / ʄ.ʖ. ʄʘʣʢʠʥʘ, ʀ.ʖ. ʍʨʘʤʦʚʘ // ʈʝʛʠʦʥʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ: 

ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. ï 2017. ï ʊ. 15, ˉ10. ï ʉ. 1844ï1867; ʇʨʝʩʥʷʢʦʚʘ ʃ.ɸ. ʌʠʥʘʥʩʦʚʘʷ 

ʢʫʣʴʪʫʨʘ ʥʘʩʝʣʝʥʠʷ: ʫʛʨʦʟʳ ʠ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʛʨʘʞʜʘʥ 

/ ʃ.ɸ. ʇʨʝʩʥʷʢʦʚʘ // ʄʦʥʠʪʦʨʠʥʛ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ. ï 2009. ï ˉ2 (90). ï ʉ. 138ï156; 

ʈʦʤʘʥʦʚʩʢʘʷ ʆ.ɸ. ʈʦʩʩʠʡʩʢʘʷ ʩʧʝʮʠʬʠʢʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʦʮʠʘʣʠʟʘʮʠʠ ʤʦʣʦʜʝʞʠ / ʆ.ɸ. 

ʈʦʤʘʥʦʚʩʢʘʷ, ʂ.ʅ. ʂʦʨʦʣʴ // ʄʘʪʝʨʠʘʣʳ IV ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝ-

ʨʝʥʮʠʠ çɼʳʣʴʥʦʚʩʢʠʝ ʯʪʝʥʠʷè ï 2017. ï ʩ. 391ï397; ʑʝʨʙʘʣʴ ʄ.ʉ. ʕʢʦʥʦʤʠʢʦ-

ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʙʝʨʝʛʘʪʝʣʴʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʥʘʩʝʣʝʥʠʷ: ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʩʦʮ. 

ʥʘʫʢ: 22.00.03 / ʄʘʨʠʷ ʉʝʨʛʝʝʚʥʘ ʑʝʨʙʘʣʴ. ï ʊʶʤʝʥʴ, 2013. ï 21ʩ.; ʕʣʙʘʢʷʥ ɽ.ʉ. ɺʣʠʷʥʠʝ 

ʨʝʣʠʛʠʦʟʥʳʭ ʮʝʥʥʦʩʪʝʡ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʚʝʨʫʶʱʠʭ ʨʦʩʩʠʷʥ / ɽ.ʉ. ʕʣʙʘʢʷʥ, 

ʉ.ɺ. ʄʝʜʚʝʜʢʦ // ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. ï 2001. ï ˉ 8. ï ʉ.103ï111. 
2
ɹʝʩʧʘʨʪʦʯʥʳʡ ɹ.ɼ. ʆʩʦʙʝʥʥʦʩʪʠ ʯʘʩʪʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: 

ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʠ ʧʨʘʢʩʠʦʣʦʛʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ / ɹ.ɼ. ɹʝʩʧʘʨʪʦʯʥʳʡ, ʖ.ɹ. ʇʦʜʛʦʨʥʘʷ // 

ʀʟʚʝʩʪʠʷ ʖʛʦ-ɿʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝʨʠʷ: ʕʢʦʥʦʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. 

ʄʝʥʝʜʞʤʝʥʪ. ï 2015. ï  ̄1 (14). ï ʉ. 115ï119; ʃʝʦʥʦʚ ɺ.ɺ. ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ 

ʤʦʪʠʚʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʚʝʜʝʥʠʷ ʥʘʩʝʣʝʥʠʷ / ɺ.ɺ. ʃʝʦʥʦʚ // ʉʦʮʠʦʣʦʛʠʷ: ʪʝʦʨʠʷ, ʤʝʪʦʜʳ, 



 

 

 

10 

ï ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʖ.ʉ. ɸʥʝʩʷʥʮ, 

ɸ.ɼ. ɻʝʪʤʘʥʩʢʘʷ, ʆ.ʀ. ɻʦʣʝʚʘ, ʅ.ʇ. ɼʝʤʝʥʪʴʝʚ, ɽ.ɺ. ɼʦʨʦʭʦʚ, ɺ.ʉ. ʂʦʨʥʝʚ)
1
; 

ï ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ 

(ʉ.ʖ. ɹʦʛʘʪʳʨʝʚ, ʅ.ɹ. ʈʫʜʳʢ, ɸ.ʈ. ʍʠʩʤʘʪʦʚ)
2
; 

ï ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʣʷ 

ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ (ʀ.ɺ. ɹʘʨʭʘʪʦʚ, ɺ.ʅ. ɻʝʨʘʩʠʤʦʚ, ʇ.ʇ. ʃʴʚʫʪʠʥ, 

ʅ.ʅ. ʇʦʢʨʦʚʩʢʘʷ, ʊ.ɺ. ʈʝʰʝʪʥʠʢʦʚʘ)
3
; 

ï ʠʟʫʯʝʥʠʝ ʦʪʥʦʰʝʥʠʡ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʤʝʞʜʫ ʩʦʙʦʡ ʠ ʩ ʚʣʘʩʪʥʳʤʠ 

ʩʪʨʫʢʪʫʨʘʤʠ, ʘ ʪʘʢʞʝ ʚʣʠʷʥʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʠʩʢʦʤʳʝ ʦʪʥʦʰʝʥʠʷ 

                                                                                                                                                               

ʤʘʨʢʝʪʠʥʛ.ï 2005. ï ˉ4. ï ʉ. 132ï146. 
1
ɸʥʝʩʷʥʮ ʖ.ʉ. ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʪʝʦʨʠʷ ʠ ʤʝʪʦʜʦ-

ʣʦʛʠʷ: ʘʚʪʦʨʝʬ. ʜʠʩéʜʦʢ. ʵʢʦʥʦʤ. ʥʘʫʢ: 08.00.10 / ʖʨʠʡ ʉʘʨʢʠʩʦʚʠʯ ɸʥʝʩʷʥʮ. ï ʈʦʩʪʦʚ-ʥʘ-

ɼʦʥʫ, 2014. ï 50 ʩ.; ɻʝʪʤʘʥʩʢʘʷ ɸ.ɼ. ʈʘʟʚʠʪʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʵʢʦʥʦʤ. ʥʘʫʢ: 08.00.10 / ɸʥʥʘ 

ɼʤʠʪʨʠʝʚʥʘ ɻʝʪʤʘʥʩʢʘʷ. ï ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ, 2014. ï 25 ʩ.; ɻʦʣʝʚʘ ʆ.ʀ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʣʠʷ-

ʥʠʷ ʥʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʪʝʨʨʠʪʦʨʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ : ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʵʢʦʥʦʤ. ʥʘʫʢ: 08.00.05 / ʆʣʴʛʘ ʀʚʘʥʦʚʥʘ ɻʦʣʝʚʘ. ï ʇʝʨʤʴ, 

2011. ï 24 ʩ.; ɼʝʤʝʥʪʴʝʚ ʅ.ʇ. ʇʘʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʚ ʈʦʩʩʠʠ: ʤʘʢʨʦʵʢʦʥʦʤʠʯʝ-

ʩʢʠʡ ʘʥʘʣʠʟ / ʅ.ʇ. ɼʝʤʝʥʪʴʝʚ // ʀʥʪʝʨʵʢʩʧʦ ɻʝʦ-ʉʠʙʠʨʴ. ï 2015. ï ˉ1. ï ʉ. 83ï88; ɼʦʨʦ-

ʭʦʚ ɽ.ɺ. ʉʪʘʪʠʩʪʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ/ ɽ.ɺ. ɼʦʨʦʭʦʚ // ʌʠʥʘʥʩʳ ʠ ʙʠʟʥʝʩ.ï 2010. ï ˉ2. ï ʉ. 50ï76; ʂʦʨʥʝʚ ɺ.ʉ. 

ʊʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ: 

ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʵʢʦʥʦʤ. ʥʘʫʢ: 08.00.10 / ɺʠʪʘʣʠʡ ʉʝʨʛʝʝʚʠʯ ʂʦʨʥʝʚ. ï ʄʦʩʢʚʘ, 2007. ï 

25 ʩ. 
2
ɹʦʛʘʪʳʨʸʚ ʉ.ʖ. ʈʘʟʚʠʪʠʝ ʢʦʥʮʝʧʮʠʠ ʧʦʚʝʜʝʥʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚ ʚ ʨʦʩʩʠʡʩʢʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʥʘʫʢʝ / ʉ.ʖ. ɹʦʛʘʪʳʨʸʚ // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ. ï 2015. ï ˉ42. ï ʉ. 19ï30; ʈʫʜʳʢ ʅ.ɹ. ʇʦʚʝ-

ʜʝʥʯʝʩʢʠʝ ʬʠʥʘʥʩʳ ʠʣʠ ʤʝʞʜʫ ʩʪʨʘʭʦʤ ʠ ʘʣʯʥʦʩʪʴʶ / ʅ.ɹ. ʈʫʜʳʢ. ï ʄ.: ɼʝʣʦ, 2004.ï 272 ʩ.; 

ʍʠʩʤʘʪʦʚ ɸ.ʈ. ʋʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦʚʝʜʝʥʠʝʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ: ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʩʦʮ. ʥʘʫʢ: 22.00.08 / ɸʣʤʘʟ 

ʈʘʬʠʢʦʚʠʯ ʍʠʩʤʘʪʦʚ. ï ʆʤʩʢ, 2000. ï 23 ʩ. 
3
ɹʘʨʭʘʪʦʚ ʀ.ɺ. ʆʩʦʙʝʥʥʦʩʪʠ IPO ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ / ʀ.ɺ. ɹʘʨʭʘʪʦʚ 

// ɺʝʩʪʥʠʢ ʏʝʣɻʋ. ï 2012.ï ˉ9 (263). ï ʉ. 98ï102; ɻʝʨʘʩʠʤʦʚ ɺ.ʅ. ʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʦʙʝʩʧʝ-

ʯʝʥʠʝ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦ ʘʢʪʠʚʥʳʭ ʢʦʤʧʘʥʠʡ ʯʝʨʝʟ ʤʝʭʘʥʠʟʤ ʧʝʨʚʠʯʥʳʭ ʧʫʙʣʠʯʥʳʭ 

ʨʘʟʤʝʱʝʥʠʡ ʘʢʮʠʡ (IPO): ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʵʢʦʥʦʤ. ʥʘʫʢ: 08.00.05 / ɺʘʣʝʥʪʠʥ ʅʠʢʦʣʘʝ-

ʚʠʯ ɻʝʨʘʩʠʤʦʚ. ï ʄʦʩʢʚʘ, 2011. ï 27 ʩ.; ʃʴʚʫʪʠʥ ʇ.ʇ. ʇʝʨʚʠʯʥʳʝ ʧʫʙʣʠʯʥʳʝ ʨʘʟʤʝʱʝʥʠʷ 

ʘʢʮʠʡ: ʦʙʟʦʨ ʠʩʩʣʝʜʦʚʘʥʠʡ / ʇ.ʇ. ʃʴʚʫʪʠʥ, ʆ.ɺ. ʌʝʪʮʝʨ // ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʬʠʥʘʥʩʳ. ï 2007. 

ï ˉ1. ï ʉ. 145ï189; ʇʦʢʨʦʚʩʢʘʷ ʅ.ʅ. ʈʳʥʦʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʈʦʩʩʠʠ: ʧʨʦ-

ʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ / ʅ.ʅ. ʇʦʢʨʦʚʩʢʘʷ, ʄ.ɺ. ʂʫʨʠʣʝʥʢʦ // ʀʥʪʝʨʥʝʪ-ʞʫʨʥʘʣ 

çʅɸʋʂʆɺɽɼɽʅʀɽè ï 2016, ʊʦʤ 8. ï ˉ4. ï http://naukovedenie.ru/PDF/34EVN416.pdf; ʈʝ-

ʰʝʪʥʠʢʦʚʘ ʊ.ɺ. ʂ ʚʦʧʨʦʩʫ ʦ ʩʫʱʥʦʩʪʠ ʧʫʙʣʠʯʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘ-

ʥʠʡ /ʊ.ɺ. ʈʝʰʝʪʥʠʢʦʚʘ, ʖ.ʄ. ʊʫʣʴʩʢʠʡ // ʋʧʨʘʚʣʝʥʝʮ. ï 2011. ï ˉ11ï12. ï ʉ. 4ï7. 
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(ɽ.ɸ. ʂʘʧʦʛʫʟʦʚ, ʆ.ɺ. ʂʠʢʪʝʥʢʦ, ʄ.ʃ. ʊʝʦʜʦʨʦʚʠʯ)
1
; 

ï ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʠʩʢʦʚ, ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

(ʀ.ɺ. ɺʘʩʠʣʝʥʢʦ, ʆ.ɺ. ʊʢʘʯʝʥʢʦ, ɺ.ɹ. ʋʩʪʴʷʥʮʝʚ)
2
; 

ï ʦʮʝʥʢʘ ʟʥʘʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ (ɺ.ʇ. ʂʦʟʳʨʴʢʦʚ, ʃ.ɸ. ʇʨʦʥʠʥʘ, 

ɹ.ʀ. ʉʦʢʦʣʦʚ, ɼ.ɺ. ʏʘʡʢʦʚʩʢʠʡ)
3
 ʠ ʝʝ ʚʣʠʷʥʠʝ ʥʘ ʪʝʢʫʱʠʝ ʮʝʥʳ ʥʘ ʘʢʪʠʚʳ 

(ʀ.ʅ. ʈʳʢʦʚʘ, ʄ.ʉ. ʉʘʥʜʦʤʠʨʩʢʘʷ, ʄ.ɺ. ʏʝʨʥʳʰʦʚʘ, ɽ.ɺ. ʏʠʨʢʦʚʘ)
4
; 

ï ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʚʠʪʠʷ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ (ɼ.ɺ. ʉʤʳʩʣʦʚ, 

ʊ.ʀ. ʊʨʫʙʠʮʳʥʘ)
5
; 

                                                 
1ʂʘʧʦʛʫʟʦʚ ɽ.ɸ. ʈʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ: ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ ʢ ʥʦʚʦʡ ʧʘʨʘʜʠʛʤʝ? /   

ɽ.ɸ. ʂʘʧʦʛʫʟʦʚ, ɸ.ʉ. ɹʦʛʜʘʥʦʚʘ // ɺʝʩʪʥ. ʆʤ. ʫʥ-ʪʘ. ʉʝʨ. ʕʢʦʥʦʤʠʢʘ.ï 2016. ï ˉ3. ï ʉ. 28 ï 

41;  ʂʠʢʪʝʥʢʦ ʆ.ɺ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʤʝʭʘʥʠʟʤʳ ʟʘʱʠʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ / 

ʆ.ɺ. ʂʠʢʪʝʥʢʦ // ɺʝʩʪʥʠʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ï 2014. ï ˉ1. ï 

ʉ. 134ï138; ʊʝʦʜʦʨʦʚʠʯ ʄ.ʃ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦ ʚ ʩʠʩʪʝʤʝ ʤʝʨ ʤʦʣʦ-

ʜʝʞʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʠʦʥʘ / ʄ.ʃ. ʊʝʦʜʦʨʦʚʠʯ, ʅ.ʅ. ʀʚʘʰʠʥʝʥʢʦ // ʀʟʚʝʩʪʠʷ ɺʋɿʦʚ. ʇʦ-

ʚʦʣʞʩʢʠʡ ʨʝʛʠʦʥ. ʆʙʱʝʩʪʚʝʥʥʳʝ ʥʘʫʢʠ. ï 2016. ï ˉ3 (39). ï ʉ. 130ï142. 
2
ɺʘʩʠʣʝʥʢʦ ʀ.ɺ.  ʉʦʮʠʘʣʴʥʳʝ ʨʠʩʢʠ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʧʦʚʝʜʝʥʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʨʦʩʩʠ̫ ʥ: 

ʪʝʥʜʝʥʮʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʤʝʭʘʥʠʟʤʳ ʤʠʥʠʤʠʟʘʮʠʠ: ʄʦʥʦʛʨʘʬʠʷ / ʀ.ɺ. ɺʘʩʠʣʝʥʢʦ, 

ʆ.ɺ. ʊʢʘʯʝʥʢʦ ï ɺʦʣɻʋ. ï ɺʦʣʛʦʛʨʘʜ: ɺʦʣʛʦʛʨʘʜʩʢʦʝ ʥʘʫʯʥʦʝ ʠʟʜʘʪʝʣʴʩʪʚʦ, 2016. ï 274ʩ.; 

ʊʢʘʯʝʥʢʦ ʆ.ɺ. ʉʦʮʠʘʣʴʥʳʝ ʨʠʩʢʠ ʚ  ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ  ʧʦʚʝʜʝʥʠʠ ʥʘʩʝʣʝʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ 

ʈʦʩʩʠʠ: ʨʝʛʠʦʥʘʣʴʥʳʡ ʘʩʧʝʢʪ: ʘʚʪʦʨʝʬ. ʜʠʩéʜʦʢ. ʩʦʮ. ʥʘʫʢ: 22.00.03 / ʆʣʴʛʘ ɺʠʢʪʦʨʦʚʥʘ 

ʊʢʘʯʝʥʢʦ. ï ɺʦʣʛʦʛʨʘʜ, 2016. ï 49 ʩ.; ʋʩʪʴʷʥʮʝʚ ɺ.ɹ. ʉʠʩʪʝʤʥʳʝ ʨʠʩʢʠ ʧʝʨʝʭʦʜʥʦʛʦ ʦʙʱʝ-

ʩʪʚʘ / ɺ.ɹ. ʋʩʪʴʷʥʮʝʚ // ʀʟʚ. ʉʘʨʘʪ. ʫʥ-ʪʘ. ʉʝʨʠ ̫ʌʠʣʦʩʦʬʠʷ. ʇʩʠʭʦʣʦʛʠʷ. ʇʝʜʘʛʦʛʠʢʘ.ï 

2017.ï ˉ4.ï ʉ. 425ï429. 
3
ʂʦʟʳʨʴʢʦʚ ɺ.ʇ. ʊʝʣʝʚʠʜʝʥʠʝ çʦʧʝʢʘʶʱʝʛʦè ʢʘʧʠʪʘʣʠʟʤʘ / ɺ.ʇ. ʂʦʟʳʨʴʢʦʚ // ɺʝʩʪʥʠʢ 

ʅɻʊʋ ʠʤ. ʈ.ɽ. ɸʣʝʢʩʝʝʚʘ. ʉʝʨʠʷ çʋʧʨʘʚʣʝʥʠʝ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʠʩʪʝʤʘʭ. ʂʦʤʤʫʥʠʢʘʪʠʚʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠè.ï 2014. ï ˉ3. ï ʉ. 35ï41; ʇʨʦʥʠʥʘ ʃ.ɸ. ʉʦʚʨʝʤʝʥʥʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʨʝʜʘ 

ʢʘʢ ʥʦʚʘʷ ʬʦʨʤʘ ʙʳʪʠʷ ʯʝʣʦʚʝʢʘ / ʃ.ɸ. ʇʨʦʥʠʥʘ // ɸʥʘʣʠʪʠʢʘ ʢʫʣʴʪʫʨʦʣʦʛʠʠ. ï 2005. ï ˉ4. 

ï ʉ. 135ï143; ʉʦʢʦʣʦʚ ɹ.ʀ. ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨ-

ʤʘʮʠʠ / ɹ.ʀ. ʉʦʢʦʣʦʚ // ʇʨʦʙʣʝʤʳ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ. ï  2013. ï ˉ4 (48). ï ʉ.210ï

214; ʏʘʡʢʦʚʩʢʠʡ ɼ.ɺ. ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ: ʘʥʘʣʠʟ ʦʧʨʝʜʝʣʝʥʠʡ / ɼ.ɺ. ʏʘʡʢʦʚ-

ʩʢʠʡ // ɺʝʩʪʥʠʢ ɹɻʋ.ï 2010. ï ˉ14. ï ʉ.269ï274. 
4ʈʳʢʦʚʘ ʀ.ʅ. ʇʨʦʙʣʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʘʥʠʧʫʣʠʨʦʚʘʥʠʷ ʠʥʩʘʡʜʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ʧʦ ʤʘʪʝʨʠʘʣʘʤ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ ʂʦʤʠʪʝʪʘ ʉʦʚʝʪʘ ʌʝʜʝʨʘʮʠʠ ʧʦ ʬʠʥʘʥʩʦ-

ʚʳʤ ʨʳʥʢʘʤ ʠ ʜʝʥʝʞʥʦʤʫ ʦʙʨʘʱʝʥʠʶ) / ʀ.ʅ. ʈʳʢʦʚʘ // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ. ï 2008. ï ˉ8 

(296).ï ʉ.2ï4; ʉʘʥʜʦʤʠʨʩʢʘʷ ʄ.ʉ. ʎʝʥʘ ʚʥʝʟʘʧʥʦʛʦ ʨʘʩʢʨʳʪʠʷ ʠʥʩʘʡʜʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ / ʄ.ʉ. ʉʘʥʜʦʤʠʨʩʢʘʷ // ɺʝʩʪʥʠʢ ʉʇʙɻʋ. ʉʝʨʠʷ 10. ʇʨʠʢʣʘʜʥʘʷ ʤʘʪʝʤʘ-

ʪʠʢʘ. ʀʥʬʦʨʤʘʪʠʢʘ. ʇʨʦʮʝʩʩʳ ʫʧʨʘʚʣʝʥʠʷ. ï 2014. ï ˉ1. ï ʉ. 120ï127; ʏʝʨʥʳʰʦʚʘ ʄ.ɺ. 

ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ ʨʳʥʢʘ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ / 

ʄ.ɺ. ʏʝʨʥʳʰʦʚʘ // ɺʝʩʪʥʠʢ ʊɻʋ. ï 2014. ï ˉ11 (139). ï ʉ. 168ï174; ʏʠʨʢʦʚʘ ɽ.ɺ. ʀʥʩʘʡ-

ʜʝʨʩʢʘʷ ʪʦʨʛʦʚʣʷ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʝʨʝʜ ʦʙʲʷʚʣʝʥʠʷʤʠ ʦ ʩʜʝʣʢʘʭ ʧʦ ʩʣʠʷ-

ʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ / ɽ.ɺ. ʏʠʨʢʦʚʘ, ɻ.ʈ. ɸʛʘʤʷʥ // ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʞʫʨʥʘʣ ɺʐʕ. ï 2015. ï 

ˉ3. ï ʉ.395-422 
5
ʉʤʳʩʣʦʚ ɼ.ɺ. ʀʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʈʦʩʩʠʠ / ɼ.ɺ. ʉʤʳʩʣʦʚ // ɼʝʥʴʛʠ 
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ï ʨʦʣʴ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʨʘʟʚʠʪʠʠ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ (ʆ.ɻ. ɸʥʪʦʥʦʚʘ, 

ɸ.ʇ. ɻʦʨʙʫʥʦʚ)
1
. 

ʂʨʦʤʝ ʪʦʛʦ, ʥʫʞʥʦ ʦʪʤʝʪʠʪʴ ʢʨʫʧʥʳʝ ʧʨʠʢʣʘʜʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʠʤʝʶʱʠʝ ʦʪʥʦʰʝʥʠʝ ʢ ʥʘʰʝʡ ʪʝʤʘʪʠʢʝ:  

ï ʀʩʩʣʝʜʦʚʘʥʠʷ ʌʆʄ çʀʥʪʝʨʝʩ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʘʢʮʠʠè (ʘʧʨʝʣʴ 

2012 ʛ.), çʇʦʨʪʨʝʪ ʠʥʚʝʩʪʦʨʘ 21 ʚʝʢʘè (ʠʶʣʴ 2012 ʛ.), çɻʦʪʦʚʳ ʣʠ ʨʦʩʩʠʷʥʝ 

ʚʢʣʘʜʚrʘʪʴ ʜʝʥʴʛʠ ʚ ʘʢʮʠʠ?è (ʤʘʨʪ 2013 ʛ.)
2
.  

ï ʀʩʩʣʝʜʦʚʘʥʠʝ ʅɸʌʀ çʀʥʜʠʚʠʜʫʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʯʝʪ: ʟʥʘʥʠʝ 

ʠ ʦʪʥʦʰʝʥʠʝè (ʦʢʪʷʙʨʴ 2015ʛ.)
3
. 

ï ʄʦʥʠʪʦʨʠʥʛ 1994-2013 ʛʦʜʘ, ʚʳʧʦʣʥʝʥʥʳʡ ʥʘ ʦʩʥʦʚʝ ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʦ-

ʝʢʪʦʚ ʇʨʦʛʨʘʤʤʳ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʅʀʋ ɺʐʕ, ʧʦʢʘʟʘʚʰʠʡ 

ʯʪʦ ʚ ʈʦʩʩʠʠ ʩʚʷʟʴ ʤʝʞʜʫ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴʶ ʞʠʟʥʴʶ ʠ ʦʩʥʦʚʥʳʤʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʙʦʣʝʝ ʪʝʩʥʘʷ, ʯʝʤ ʚ ʩʪʨʘʥʘʭ, ʥʝ ʠʩʧʳʪʘʚʰʠʭ ʧʦʜʦʙ-

ʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʪʨʷʩʝʥʠʡ
4
. 

ʊʘʢʞʝ ʩʯʠʪʘʝʤ ʚʘʞʥʳʤ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʥʘʫʯʥʳʤ ʩʦʦʙʱʝʩʪʚʦʤ ʩʦʟʜʘʥʘ 

ʦʙʰʠʨʥʘʷ ʪʝʦʨʝʪʠʯʝʩʢʘʷ ʙʘʟʘ, ʢʘʩʘʶʱʘʷʩʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʦʮʠ-

ʘʣʴʥʳʭ ʧʦʣʝʡ. ɽʝ ʦʩʥʦʚʘʥʠʝ ʩʦʩʪʘʚʣʷʶʪ ʪʨʫʜʳ ʊ. ɻʦʙʙʩʘ, ʈ. ɼʝʢʘʨʪʘ, ɻ. ʃʝʡʙ-

ʥʠʮʘ, ɹ. ʉʧʠʥʦʟʳ
5
; ʜʘʣʴʥʝʡʰʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʧʨʦʜʦʣʞʝʥʳ ʄ. ɺʝʙʝʨʦʤ, 

                                                                                                                                                               

ʠ ʢʨʝʜʠʪ. ï 2008. ï ˉ1. ï ʉ. 17ï32; ʊʨʫʙʠʮʳʥʘ ʊ.ʀ. ʀʥʚʝʩʪʠʮʠʠ ʠ ʩʦʙʩʪʚʝʥʥʦʩʪʴ. ʄʦʥʦ-

ʛʨʘʬʠʷ / ʊ.ʀ. ʊʨʫʙʠʮʳʥʘ, ɸ.ʈ. ʊʨʫʙʠʮʳʥ.ï ʉʘʨʘʪʦʚ, çʉʘʨʘʪʦʚʩʢʠʡ ʠʩʪʦʯʥʠʢè, 2014. ï 160ʩ. 
1
ɸʥʪʦʥʦʚʘ ʆ.ɻ.  ʂ ʚʦʧʨʦʩʫ ʦ ʪʝʥʜʝʥʮʠʷʭ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ  / ʆ.ɻ. 

ɸʥʪʦʥʦʚʘ, ɿ.ʄ. ɼʳʣʴʥʦʚʘ // ʀʟʚʝʩʪʠʷ ɺʋɿʦʚ. ʇʦʚʦʣʞʩʢʠʡ ʨʝʛʠʦʥ. ʆʙʱʝʩʪʚʝʥʥʳʝ ʥʘʫʢʠ.ï 

2017.ï ˉ4 (44) ï ʉ. 127ï135; ɻʦʨʙʫʥʦʚ ɸ.ʇ. ʈʦʩʩʠʡʩʢʘʷ ʚʳʩʰʘʷ ʰʢʦʣʘ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯ-

ʥʳʭ ʨʝʬʦʨʤ 1990-ʭ ʛʛ. / ɸ.ʇ. ɻʦʨʙʫʥʦʚ // ʅʦʚʳʡ ʠʩʪʦʨʠʯʝʩʢʠʡ ʚʝʩʪʥʠʢ. ï 2006. ï ˉ14.ï ʉ. 

189ï214. 
2ʌʦʥʜ çʆʙʱʝʩʪʚʝʥʥʦʝ ʤʥʝʥʠʝè / ɹʘʟʘ ʜʘʥʥʳʭ ʌʆʄ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] / ï 

URL:http://bd.fom.ru/report/map/of19973102. 
3
ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʮʝʥʪʨ ʅɸʌʀ / ɹʘʟʘ ʜʘʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʢʦʤʧʘʥʠʠ ʅɸʌʀ [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] ï URL:http://nafi.ru/analytics 
4ɺʦʨʦʥʠʥ ɻ.ʃ. ʂʦʤʫ ʥʘ ʈʫʩʠ ʞʠʪʴ ʭʦʨʦʰʦ? / ɻ.ʃ. ɺʦʨʦʥʠʥ // ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʞʫʨʥʘʣ. ï 

2016. ï ʊʦʤ 22, ˉ 1. ï ʉ. 26ï53.   
5
ɻʦʙʙʩ ʊ. ʆ ʪʝʣʝ. ʉʦʯ.ʚ 2-ʭ ʪʦʤʘʭ. ʊ.1 / ʊ. ɻʦʙʙʩ ï ʄ.: ʄʳʩʣʴ, 1989.ï 517ʩ. ï ʉ.140-145; ɼʝ-

ʢʘʨʪ ʈ. ʅʘʯʘʣʘ ʬʠʣʦʩʦʬʠʠ. / ʈ. ɼʝʢʘʨʪ ï ʄ: ʉʦʚʨʝʤʝʥʥʳʡ ʛʫʤʘʥʠʪʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ, 

2004. ï 136 ʩ.; ʃʝʡʙʥʠʮ ɻ.ɺ. ʉʦʯʠʥʝʥʠʷ ʚ 4 ʪ.: ʊ.2. ʅʦʚʳʝ ʦʧʳʪʳ ʦ ʯʝʣʦʚʝʯʝʩʢʦʤ ʨʘʟʫʤʝʥʠʠ 

/ ɻ.ɺ. ʃʝʡʙʥʠʮ ï ʄ.: ʄʳʩʣʴ, 1983. ï 686 ʩ.; ʉʧʠʥʦʟʘ ɹ. ʕʪʠʢʘ, ʜʦʢʘʟʘʥʥʘʷ ʚ ʛʝʦʤʝʪʨʠʯʝʩʢʦʤ 
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ʕ. ɼʶʨʢʛʝʡʤʦʤ, ɻ. ɿʠʤʤʝʣʝʤ, ʅ. ʂʘʨʝʝʚʳʤ, ʌ. ʊʝʥʥʠʩʦʤ, ʇ. ʉʦʨʦʢʠʥʳʤ, ɺ. 

ʍʚʦʩʪʦʚʳʤ
1
. ʉʦʚʨʝʤʝʥʥʘʷ ʪʝʦʨʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʳʭ 

ʧʦʣʝʡ ʧʨʝʜʩʪʘʚʣʝʥʘ ʇ. ɹʫʨʜʴʝ, ʠʩʩʣʝʜʦʚʘʚʰʝʛʦ ʢʦʥʢʨʝʪʥʳʝ ʩʦʮʠʘʣʴʥʳʝ ʧʦʣʷ; 

ʕ. ɻʠʜʜʝʥʩʦʤ, ʧʨʝʜʣʦʞʠʚʰʠʤ ʩʚʦʝ ʚʠʜʝʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ; ʠʩʩʣʝ-

ʜʦʚʘʥʠʷʤʠ ʇ. ʐʪʦʤʧʢʠ; ʪʝʦʨʝʪʠʯʝʩʢʠʤʠ ʦʙʦʙʱʝʥʠʷʤʠ ʆ.ʀ. ʀʚʘʥʦʚʘ, ʜʨʫʛʠ-

ʤʠ ʟʘʨʫʙʝʞʥʳʤʠ ʠ ʨʦʩʩʠʡʩʢʠʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʠ ʫʯʝʥʳʤʠ
2
.   

ʆʪʤʝʯʘʷ ʦʩʥʦʚʘʪʝʣʴʥʦʩʪʴ ʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚʳʰʝ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ, ʩʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʧʦʢʘ ʚʘʞʥʝʡʰʠʡ ʵʣʝʤʝʥʪ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦ-

ʤʠʢʠ, ʢʦʪʦʨʳʤ ʷʚʣʷʝʪʩʷ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʯʝʨʝʟ ʧʨʠʟʤʫ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦ-

ʩʪʨʘʥʩʪʚʘ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʣʩʷ; ʩʘʤʦ ʧʦʥʷʪʠʝ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè ʩʝʛʦʜʥʷ ʠʥ-

ʪʝʨʧʨʝʪʠʨʫʝʪʩʷ ʣʠʰʴ ʢʘʢ ʪʦʨʛʦʚʘʷ ʧʣʦʱʘʜʢʘ ʜʣʷ ʢʦʥʚʝʨʩʠʦʥʥʳʭ ʦʧʝʨʘʮʠʡ ʩ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠʣʠ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʠ ʥʝ ʠʤʝʝʪ ʩʦ-

ʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʪʦʣʢʦʚʘʥʠʷ; ʧʝʨʚʠʯʥʦʤʫ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʨʦʩʩʠʡʩʢʠʤʠ ʠʩ-

ʩʣʝʜʦʚʘʪʝʣʷʤʠ ʫʜʝʣʷʝʪʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ; ʥʝʪ ʧʦʣʥʳʭ ʘʨʛʫʤʝʥʪʠʨʦ-

ʚʘʥʥʳʭ ʦʪʚʝʪʦʚ ʥʘ ʚʦʧʨʦʩʳ ʦ ʧʨʠʯʠʥʘʭ ʦʜʥʦʩʪʦʨʦʥʥʝʛʦ (ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ) ʨʘʟ-

ʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢʞʝ ʨʦʩʩʠʡʩʢʦʝ ʥʘʫʯʥʦʝ ʩʦʦʙʱʝʩʪʚʦ 

ʧʦʢʘ ʥʝ ʫʜʝʣʠʣʦ ʜʦʩʪʘʪʦʯʥʦʛʦ ʚʥʠʤʘʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʶ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ 

ʩʣʦʷ ʨʦʩʩʠʡʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ï ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

                                                                                                                                                               

ʧʦʨʷʜʢʝ. ʉʦʯʠʥʝʥʠʷ ʚ 2 ʪʦʤʘʭ. ʊʦʤ 1 / ɹ. ʉʧʠʥʦʟʘ ï ʉʇʙ.: ʅʘʫʢʘ, 1999. ï 491 ʩ. 
1
ɺʝʙʝʨ ʄ. ʀʟʙʨʘʥʥʦʝ. ʆʙʨʘʟ ʦʙʱʝʩʪʚʘ / ʄ. ɺʝʙʝʨ ï ʄ.: ʖʨʠʩʪ, 1994. ï 480 ʩ.; ɼʶʨʢʛʝʡʤ ʕ. 

ʄʝʪʦʜ ʩʦʮʠʦʣʦʛʠʠ / ʕ. ɼʶʨʢʛʝʡʤ // ɿʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ ʍIX ï ʥʘʯʘʣʘ ʍʍ ʚʝ-

ʢʦʚ. ï ʄ.: ʄʝʞʜʫʥʘʨ. ʫʥ-ʪ ʙʠʟʥʝʩʘ ʠ ʫʧʨ., 1996. ï 520 ʩ.; Simmel G. Sociology: inquiries into 

the construction of social / G. Simmel. ï Boston. ï Brill , 2009. ï 715 p.; ʂʘʨʝʝʚ ʅ.ʀ. ɺʚʝʜʝʥʠʝ ʚ 

ʠʟʫʯʝʥʠʝ ʩʦʮʠʦʣʦʛʠʠ / ʅ.ʀ. ʂʘʨʝʝʚ. ï ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ. ʊʠʧʦʛʨʘʬʠʷ ʄ.ʄ. ʉʪʘʩʶʣʝʚʠʯʘ, 

1897 ʛ. ï 418 ʩ.; ʊʝʥʥʠʩ ʌ. ʆʙʱʥʦʩʪʴ ʠ ʦʙʱʝʩʪʚʦ / ʌ. ʊʝʥʥʠʩ ï ʉʇʙ.: ɺʣʘʜʠʤʠʨ ɼʘʣʴ, 2002. 

ï 451ʩ.; ʉʦʨʦʢʠʥ ʇ.ɸ. ʉʠʩʪʝʤʘ ʩʦʮʠʦʣʦʛʠʠ. ʊ. 2. ʉʦʮʠʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ. ʏ. 2. ʋʯʝʥʠʝ ʦ 

ʩʪʨʦʝʥʠʠ ʩʣʦʞʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʘʛʨʝʛʘʪʦʚ / ʇ.ɸ. ʉʦʨʦʢʠʥ. ï ʇʝʪʨʦʛʨʘʜ: ʂʦʣʦʩ, 1920. ï 463 

ʩ.; ʍʚʦʩʪʦʚ ɺ.ʄ. ʉʦʮʠʦʣʦʛʠʷ: ʠʩʪʦʨʠʯʝʩʢʠʡ ʦʯʝʨʢ ʫʯʝʥʠʡ ʦʙ ʦʙʱʝʩʪʚʝ. ʀʟʜ.-2-ʝ / ɺ.ʄ. 

ʍʚʦʩʪʦʚ ï ʄ.:ʂʥʠʞʥʳʡ ʜʦʤ çʃʀɹʈʆʂʆʄè, 2001.ï 354 ʩ. 
2
Bourdieu P. La Distinction. Critique sociale du jugement / P. Bourdieu // Paris: Les Editions de 

Minuit, 1979. ï 672 p; ɻʠʜʜʝʥʩ ʕ. ʋʩʪʨʦʝʥʠʝ ʦʙʱʝʩʪʚʘ: ʆʯʝʨʢ ʪʝʦʨʠʠ ʩʪʨʫʢʪʫʨʘʮʠʠ / ʕ. 

ɻʠʜʜʝʥʩ. ï ʄ.: ɸʢʘʜʝʤʠʯʝʩʢʠʡ ʇʨʦʝʢʪ, 2005. ï 528 ʩ.; ʐʪʦʤʧʢʘ ʇ. ʉʦʮʠʦʣʦʛʠʷ ʩʦʮʠʘʣʴʥʳʭ 

ʠʟʤʝʥʝʥʠʡ / ʇ. ʐʪʦʤʧʢʘ; ʧʝʨ. ʩ ʘʥʛʣ, ʧʦʜ ʨʝʜ.ɸ. ʗʜʦʚʘ. ï ʄ.: ɸʩʧʝʢʪ ʇʨʝʩʩ, 1996. ï 416 ʩ.; 

ʀʚʘʥʦʚ ʆ.ʀ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʢʘʢ ʥʘʫʯʥʦʝ ʧʦʥʷʪʠʝ  ʠ ʢʘʢ  ʦʙ̡ʝʢʪ ʵʤʧʠʨʠʯʝʩʢʦʛʦ 

ʠʟʫʯʝʥʠʷ / ʆ.ʀ. ʀʚʘʥʦʚ // ʉʝʪʝʚʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʠʡ ʞʫʨʥʘʣ ʅʘʫʯʥʳʡ ʨʝʟʫʣʴʪʘʪ. ʉʝʨʠʷ 

ʉʦʮʠʘʣʴʥʳʝ ʠ ʛʫʤʘʥʠʪʘʨʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. ï 2015. ï ˉ3.  
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ʀʩʩʣʝʜʦʚʘʥʠʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʦʣʷ, ʷʚʣʷʶʱʝʛʦʩʷ ʤʝʩʪʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʦʮʠʘʣʴʥʳʭ ʩʠʣ, ʥʦʩʠʪʝʣʷʤʠ ʢʦ-

ʪʦʨʳʭ ʚʳʩʪʫʧʘʶʪ ʦʪʜʝʣʴʥʳʝ ʘʛʝʥʪʳ, ʛʨʫʧʧʳ, ʦʨʛʘʥʠʟʘʮʠʠ ʩʦ ʩʚʦʡʩʪʚʝʥʥʳʤʠ 

ʠʤ ʩʦʚʦʢʫʧʥʳʤʠ ʢʘʧʠʪʘʣʘʤʠ, ʛʘʙʠʪʫʩʘʤʠ, ʧʨʘʢʪʠʢʘʤʠ, ʧʦʟʚʦʣʠʪ ʩʫʱʝʩʪʚʝʥʥʦ 

ʜʦʧʦʣʥʠʪʴ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʟʥʘʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ ʠ ʚʳʨʘʙʦʪʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʨʝʰʝʥʠʶ ʩʣʦ-

ʞʠʚʰʝʡʩʷ ʧʨʦʙʣʝʤʳ. 

ʆʙʲʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʥʦʚʦʝ ʩʦʮʠ-

ʘʣʴʥʦʝ ʧʦʣʝ. 

ʇʨʝʜʤʝʪ ï ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʩʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʧʝʨ-

ʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʎʝʣʴ ʨʘʙʦʪʳ ʩʦʩʪʦʠʪ ʚ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʨʦʩʩʠʡʩʢʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ, ʦʩʦʙʝʥʥʦʩʪʝʡ ʝʛʦ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʠ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʧʨʝʜʝʣʝʥʠʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʠ ʠʭ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʮʝʣʴʶ ʧʦʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʠʩʩʣʝʜʦʚʘʥʠʷ: 

ï ʦʙʦʙʱʠʪʴ ʢʣʘʩʩʠʯʝʩʢʠʝ ʠ ʩʦʚʨʝʤʝʥʥʳʝ ʥʘʫʯʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʩʦ-

ʮʠʘʣʴʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʠ ʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʠ; 

ï ʦʙʦʩʥʦʚʘʪʴ ʠ ʢʦʥʮʝʧʪʫʘʣʴʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʥʦʚʦʝ 

ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ ʚ ʨʦʩʩʠʡʩʢʦʤ ʩʦʮʠʘʣʴʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ; 

ï ʨʘʩʢʨʳʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ  

ʢʘʢ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ; 

ï ʠʩʩʣʝʜʦʚʘʪʴ ʦʩʥʦʚʥʳʝ ʩʦʮʠʘʣʴʥʳʝ ʧʦʣʷ, ʧʨʠʥʷʚʰʠʝ ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠ-

ʨʦʚʘʥʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 

ï ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʜʝʡʩʪʚʫʶʱʠʭ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʥʦʚʦʛʦ 

ʩʦʮʠʘʣʴʥʦʛʦ ʩʣʦʷ ʨʦʩʩʠʡʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ï ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 

ï ʦʧʨʝʜʝʣʠʪʴ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ, ʧʨʘʢʪʠʢʠ, ʨʠʩʢʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ 

ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 
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ï ʫʩʪʘʥʦʚʠʪʴ ʦʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʟʚʠ-

ʪʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 

ï ʨʘʟʨʘʙʦʪʘʪʴ ʙʘʟʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʩʪʨʘʪʝʛʠʠ ʜʘʣʴʥʝʡʰʝʛʦ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ɻʠʧʦʪʝʟʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ, ʯʪʦ ʧʨʠ ʬʦʨʤʠ-

ʨʦʚʘʥʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʙʨʘʟʫʶʱʠʝ ʩʪʨʫʢ-

ʪʫʨʳ ʥʝ ʩʪʘʚʠʣʠ ʧʝʨʝʜ ʩʦʙʦʡ ʮʝʣʴʶ ʝʛʦ ʢʦʤʧʣʝʢʩʥʦʝ (ʫʯʨʝʜʠʪʝʣʴʩʢʠʡ, ʧʝʨ-

ʚʠʯʥʳʡ, ʚʪʦʨʠʯʥʳʡ) ʨʘʟʚʠʪʠʝ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʦʟʜʘʥʠʶ ʩʧʝʢʫʣʷʪʠʚʥʦ 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʉʝʛʦʜʥʷʰʥʷʷ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʨʘʟʚʠʪʠʷ 

ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴʩʷ ʩʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʥʘ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʡ, ʝʩʣʠ ʠʟʤʝʥʷʪʩʷ ʛʘʙʠʪʫʩʳ ʠ ʧʨʘʢʪʠʢʠ ʦʩʥʦʚʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦ-

ʣʝʡ, ʯʴʠ ʘʛʝʥʪʳ ʫʯʘʩʪʚʫʶʪ ʚ ʨʘʙʦʪʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʊʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʘʷ ʦʩʥʦʚʘ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʊʝʦʨʝʪʠʯʝʩʢʦʡ ʦʩʥʦʚʦʡ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʣʫʞʠʪ ʤʦ-

ʜʝʣʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʕ. ɼʶʨʢʛʝʡʤʘ
1
, ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʝ ʧʦʨʷʜʢʠ 

ɻ. ɿʠʤʤʝʣʷ
2
, ʪʝʦʨʠʷ ʩʪʨʫʢʪʫʨʘʮʠʠ ʕ. ɻʠʜʜʝʥʩʘ

3
, ʢʦʥʩʪʨʫʢʪʠʚʠʩʪʩʢʠʡ ʩʪʨʫʢ-

ʪʫʨʘʣʠʟʤ ʇ. ɹʫʨʜʴʝ
4
, ʪʝʦʨʠʷ ʧʝʨʩʧʝʢʪʠʚ (ʘʥʘʣʠʟ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʚ ʫʩʣʦʚʠ-

ʷʭ ʨʠʩʢʘ) ɼ. ʂʘʥʝʤʘʥʘ ʠ ɸ. ʊʚʝʨʩʢʠ
5
, ʥʘʫʯʥʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʨʳʥʢʦʚ ɺ. ʈʘʜʘʝʚʘ
6
. 

ʇʦʜʭʦʜ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʢʘʢ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʤ ʩʠʥʪʝʟʦʤ ʢʦʥ-

ʩʪʨʫʢʪʠʚʠʩʪʩʢʦʛʦ ʩʪʨʫʢʪʫʨʘʣʠʟʤʘ ʠ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚʳ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʦʧʠ-

ʩʘʪʴ ʧʨʦʮʝʩʩ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʜʝʡʩʪʚʠʷ ʝʛʦ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ, ʚʳʷʚʠʪʴ ʦʩʥʦʚʥʳʝ ʧʨʠʯʠ-

ʥʳ ʫʢʘʟʘʥʥʳʭ ʜʝʡʩʪʚʠʡ. ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʫʯʘʩʪʥʠʢʦʚ ʩʦʮʠ-

                                                 
1
ɼʶʨʢʛʝʡʤ ʕ. ʄʝʪʦʜ ʩʦʮʠʦʣʦʛʠʠ. 1996.  

2
Simmel G. Sociology: inquiries into the construction of social. 2009.  

3
ɻʠʜʜʝʥʩ ʕ. ʋʩʪʨʦʝʥʠʝ ʦʙʱʝʩʪʚʘ: ʆʯʝʨʢ ʪʝʦʨʠʠ ʩʪʨʫʢʪʫʨʘʮʠʠ. 2005.  

4
Bourdieu P. La Distinction. Critique sociale du jugement. 1979. 

5
Kahneman D. Prospect theory: An analysis of decision under risk. 1979.  

6
ʈʘʜʘʝʚ ɺ.ɺ. ʉʦʮʠʦʣʦʛʠʷ ʨʳʥʢʦʚ: ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʥʦʚʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ. 2003. 
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ʘʣʴʥʦʛʦ ʩʣʦʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʩʦʚʦʢʫʧʥʳʭ ʢʘʧʠʪʘʣʦʚ, ʛʘʙʠʪʫʩʦʚ 

ʠ ʧʨʘʢʪʠʢ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ 

ʘʥʢʝʪʠʨʦʚʘʥʠʝ, ʵʢʩʧʝʨʪʥʦʝ ʠʥʪʝʨʚʴʶ, ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʠ ʘʥʘʣʠʟ ʜʦʢʫ-

ʤʝʥʪʦʚ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʥʦʨʤʘʪʠʚʥʘʷ ʙʘʟʘ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ï ʌʝʜʝʨʘʣʴʥʳʝ ʟʘʢʦʥʳ: ˉ 208-ʌɿ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, 1995 

ʛ.; ˉ 39-ʌɿ çʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè, 1996 ʛ.; ˉ 39-ʌɿ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʜʝ̫ʪʝʣʴʥʦʩʪʠ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʚ ʬʦʨʤʝ ʢʘʧʠʪʘʣʴʥʳʭ 

ʚʣʦʞʝʥʠʡè, 1999ʛ.; ˉ 46-ʌɿ çʆ ʟʘʱʠʪʝ ʧʨʘʚ ʠ ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʠʥʚʝʩʪʦ-

ʨʦʚ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè, 1999 ʛ.; ˉ 156-ʌɿ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥ-

ʜʘʭè, 2001 ʛ.; ˉ 224-ʌɿ çʆ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʠ ʥʝʧʨʘʚʦʤʝʨʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 

ʠʥʩʘʡʜʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʤʘʥʠʧʫʣʠʨʦʚʘʥʠʶ ʨʳʥʢʦʤ ʠ ʦ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝ-

ʥʠʡ ʚ ʦʪʜʝʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, 2010 ʛ. 

ï ɼʘʥʥʳʝ ʌʝʜʝʨʘʣʴʥʦʡ ʥʘʣʦʛʦʚʦʡ ʩʣʫʞʙʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

(ʌʅʉ) ʚ ʯʘʩʪʠ ʨʝʛʠʩʪʨʘʮʠʠ ʠ ʧʨʝʢʨʘʱʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʟʘ 

2006-2017 ʛʛ. 

ï ʄʘʪʝʨʠʘʣ ɹʘʥʢʘ ʈʦʩʩʠʠ ʦʪ 26 ʤʘʷ 2016 ʛ. çʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟ-

ʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ 2016-2018 ʛʛ.è 

ï ʉʪʘʪʠʩʪʠʯʝʩʢʠʝ ʤʘʪʝʨʠʘʣʳ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥ-

ʚʝʩʪʦʨʘʤ, 2013-2018 ʛʛ. 

ï ʀʥʬʦʨʤʘʮʠʦʥʥʳʝ ʤʘʪʝʨʠʘʣʳ ʅʘʮʠʦʥʘʣʴʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʅɸʋʌʆʈ) ʧʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʨʦʩʩʠʡʩʢʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 2006-2018 ʛʛ. 

ï ʀʥʬʦʨʤʘʮʠʦʥʥʳʝ ʤʘʪʝʨʠʘʣʳ ʉʣʫʞʙʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʪʨʘʩʣʠ ʬʠʥʘʥ-

ʩʦʚʳʭ ʫʩʣʫʛ (FINRA) ʧʦ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 2006-2018 ʛʛ. 

ʕʤʧʠʨʠʯʝʩʢʘʷ ʙʘʟʘ ʠʩʩʣʝʜʦʚʘʥʠʷ 

1. ɸʚʪʦʨʩʢʠʝ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ï ʄʦʥʠʪʦʨʠʥʛ çɼʝʡʩʪʚʫʶʱʠʡ ʯʘʩʪʥʳʡ ʠʥʚʝʩʪʦʨ ï ʢʪʦ ʦʥ?è (2006-
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2017 ʛʛ.), n = 5000 ʜʝʡʩʪʚʫʶʱʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ. 

ï ʀʥʪʝʨʚʴʶ ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ (2016-2017 

ʛʛ.) ʦʙ ʦʪʥʦʰʝʥʠʠ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (n =30). 

 ï ʉʦʮʠʦʣʦʛʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ (2016-2017 ʛʛ.) ʥʘʩʝʣʝʥʠʷ ʂʫʨʩʢʦʡ, 

ɹʝʣʛʦʨʦʜʩʢʦʡ, ʃʠʧʝʮʢʦʡ, ʆʨʣʦʚʩʢʦʡ, ʅʠʞʝʛʦʨʦʜʩʢʦʡ ʦʙʣʘʩʪʝʡ çʆʪʥʦʰʝʥʠʝ 

ʥʘʩʝʣʝʥʠʷ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝè (n =2000). 

ï ʕʢʩʧʝʨʪʥʳʝ ʠʥʪʝʨʚʴʶ (2014-2017 ʛʛ.) ʩ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠ-

ʢʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʢʘʟʳʚʘʶʱʠʭ ʙʨʦ-

ʢʝʨʩʢʠʝ ʫʩʣʫʛʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (n =15). 

ï ɸʥʘʣʠʟ ʜʦʢʫʤʝʥʪʦʚ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ 14 ʨʝʛʠʦʥʦʚ, ʢʘʩʘʶʱʝʡʩʷ 

ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ (ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ; ʧʦʣʦʞʝʥʠʷ ʦ ʩʪʨʫʢʪʫʨʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ ï ʤʠʥʠʩʪʝʨʩʪʚʘʭ (ʢʦʤʠʪʝʪʘʭ) ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʬʠ-

ʥʘʥʩʦʚ; ʧʦʩʪʘʥʦʚʣʝʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ) ï (2016-2017 ʛʛ.). 

ï ɸʥʘʣʠʟ ʧʫʙʣʠʢʘʮʠʡ, ʧʦʩʚʷʱʝʥʥʳʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦ-

ʚʦʛʦ ʨʳʥʢʘ ʚ ʉʄʀ, ʨʘʟʤʝʱʝʥʥʳʭ ʥʘ Public.ru ʚ 2017 ʛ. (ʚʩʝʛʦ 16735 ʧʫʙʣʠʢʘ-

ʮʠʠ ʚ 914 ʠʩʪʦʯʥʠʢʘʭ, ʚ ʪʦʤ ʯʠʩʣʝ: 8 ʧʫʙʣʠʢʘʮʠʡ ʚ 7 ʦʬʠʮʠʘʣʴʥʳʭ ʠʩʪʦʯʥʠ-

ʢʘʭ ʠʥʬʦʨʤʘʮʠʠ, 405 ʧʫʙʣʠʢʘʮʠʡ ʚ 47 ʮʝʥʪʨʘʣʴʥʳʭ ʉʄʀ, 11812 ʧʫʙʣʠʢʘʮʠʡ 

ʚ 558 ʠʥʪʝʨʥʝʪ-ʠʩʪʦʯʥʠʢʘʭ). 

ï ɸʥʘʣʠʟ ʝʞʝʜʥʝʚʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʦʪ 5 ʠ ʙʦʣʝʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʨʘʟʤʝʱʝʥʥʳʭ ʥʘ ʧʣʘʪʬʦʨʤʝ ʀʥʪʝʨʬʘʢʩ, ʚ ʪʝʯʝ-

ʥʠʝ 6 ʤʝʩʷʮʝʚ 2014 ʛʦʜʘ ʠ 6 ʤʝʩʷʮʝʚ 2017 ʛ. 

ï ɸʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

(2006-2017 ʛʛ.). 

ï ɸʥʘʣʠʟ ʢʣʠʝʥʪʦʚ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

(2006-2017 ʛʛ.). 

2. ɺʪʦʨʠʯʥʳʡ ʘʥʘʣʠʟ ʜʘʥʥʳʭ: 

ï ʌʦʥʜʘ çʆʙʱʝʩʪʚʝʥʥʦʝ ʤʥʝʥʠʝè, ʢʘʩʘʶʱʠʝʩʷ ʚʦʟʤʦʞʥʦʛʦ ʫʯʘʩʪʠʷ ʥʘ-
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ʩʝʣʝʥʠʷ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: çʈʦʩʩʠʷʥʝ ï ʦ 

ʩʚʦʠʭ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʩʪʨʘʪʝʛʠʷʭè (4 ʜʝʢʘʙʨʷ 2014 ʛ.); çɻʦʪʦʚʳ ʣʠ ʨʦʩʩʠʷʥʝ 

ʚʢʣʘʜʳʚʘʪʴ ʜʝʥʴʛʠ ʚ ʘʢʮʠʠ?è (ʤʘʨʪ 2013 ʛ.), çʀʥʪʝʨʝʩ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʘʢ-

ʮʠʠè (ʘʧʨʝʣʴ 2012 ʛ.), çʇʦʨʪʨʝʪ ʠʥʚʝʩʪʦʨʘ XXI ʚʝʢʘè (ʠʶʣʴ 2012 ʛ.)
1
. 

ï ɺʩʝʨʦʩʩʠʡʩʢʦʛʦ ʮʝʥʪʨʘ ʠʟʫʯʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ ʩʦʚʤʝʩʪʥʦ ʩ 

ʜʨʫʛʠʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤʠ ʩʪʨʫʢʪʫʨʘʤʠ ʧʦ ʧʨʦʙʣʝʤʘʪʠʢʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥ-

ʢʘ: çʏʪʦ ʪʘʢʦʝ ʌʦʨʝʢʩ ʠ ʤʦʞʥʦ ʣʠ ʥʘ ʥʝʤ ʟʘʨʘʙʦʪʘʪʴ?è (ʠʶʥʴ 2015 ʛ.); çʀʥʜʠ-

ʚʠʜʫʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʯʝʪ: ʟʥʘʥʠʝ ʠ ʦʪʥʦʰʝʥʠʝè (ʦʢʪʷʙʨʴ 2015 ʛ.); 

çʆʙʣʠʛʘʮʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ: ʦʮʝʥʢʘ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʜʣʷ ʥʘʩʝʣʝʥʠʷè 

(ʤʘʨʪ 2017 ʛ.)
2
; çɼʠʥʘʤʠʢʘ ʬʠʥʘʥʩʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ 1998-

2015 ʛʛ.è
3
. 

ʅʘʫʯʥʘʷ ʥʦʚʠʟʥʘ. 

1. ʇʨʝʜʣʦʞʝʥʘ ʘʚʪʦʨʩʢʘʷ ʢʦʥʮʝʧʮʠʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ ʩʦʮʠʘʣʴʥʳʭ 

ʧʦʣʝʡ. 

2. ɼʦʢʘʟʘʥʦ, ʯʪʦ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʩʦʮʠʘʣʴʥʳʤ ʧʦʣʝʤ, ʜʘʥʦ ʦʧ-

ʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè ʢʘʢ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ. 

3. ʇʦʢʘʟʘʥ ʧʨʦʮʝʩʩ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

4. ʇʨʝʜʩʪʘʚʣʝʥʳ ʨʘʩʰʠʨʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʯʘʩʪʥʠʢʦʚ ʥʦʚʦʛʦ ʩʦʮʠ-

ʘʣʴʥʦʛʦ ʩʣʦʷ ʨʦʩʩʠʡʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ï ʜʝʡʩʪʚʫʶʱʠʭ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʯʘʩʪʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ. 

5. ʆʧʨʝʜʝʣʝʥʳ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ, ʨʠʩʢʠ ʠ ʧʨʘʢʪʠʢʠ ʘʢʪʦʨʦʚ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

6. ɺʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʟʚʠ-

ʪʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

7. ʉʬʦʨʤʠʨʦʚʘʥʳ ʥʘʧʨʘʚʣʝʥʠʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʩʦʮʠʘʣʴʥʦ-

                                                 
1
ʌʦʥʜ çʆʙʱʝʩʪʚʝʥʥʦʝ ʤʥʝʥʠʝè / ɹʘʟʘ ʜʘʥʥʳʭ ʌʆʄ. 

2
ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʮʝʥʪʨ ʅɸʌʀ / ɹʘʟʘ ʜʘʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʢʦʤʧʘʥʠʠ ʅɸʌʀ. 

3
ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʛʨʫʧʧʘ çʎʠʨʢʦʥè. 
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ʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʇʦʣʦʞʝʥʠʷ, ʚʳʥʦʩʠʤʳʝ ʥʘ ʟʘʱʠʪʫ: 

1. ɺʦʟʥʠʢʥʦʚʝʥʠʝ (ʬʦʨʤʠʨʦʚʘʥʠʝ) ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ 

ʚʠʜʝ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʦʟʥʘʪʝʣʴʥʦ ʠʣʠ ʥʝʩʦʟʥʘʪʝʣʴʥʦ ʢʘʢ 

ʦʪʚʝʪ ʥʘ ʚʦʟʥʠʢʰʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʢʦʪʦʨʳʝ 

ʠ ʧʨʠʥʠʤʘʶʪ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʩʦʟʜʘʥʠʠ (ʬʦʨʤʠʨʦʚʘʥʠʠ) ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦ-

ʛʦ ʧʦʣʷ; ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʦʪʝʩʪʥʘʷ, ʜʝʡʩʪʚʠʷʤ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ; ʢʘʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ (ʚʩʧʦʤʦʛʘʪʝʣʴʥʦʝ) ʧʦʣʝ ʜʣʷ ʨʝʘʣʠʟʘ-

ʮʠʠ ʠʥʪʝʨʝʩʦʚ ʦʙʨʘʟʫʶʱʠʭ ʧʦʣʝʡ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʜʘʣʴʥʝʡʰʝʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʥʦʚʦʛʦ ʧʦʣʷ. ʂʘʢ ʧʨʘʚʠʣʦ, ʦʩʥʦʚʥʳʤʠ ʘʢʪʦʨʘʤʠ ʩʬʦʨʤʠʨʦʚʘʥʥʦʛʦ ʥʦ-

ʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʷʚʣʷʶʪʩʷ ʘʛʝʥʪʳ ʧʦʣʝʡ, ʧʨʠʥʷʚʰʠʭ ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠ-

ʨʦʚʘʥʠʠ ʥʦʚʦʛʦ ʧʦʣʷ, ʦʜʥʘʢʦ ʚʦʟʤʦʞʥʦ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʛʨʫʧʧ ʘʢʪʦ-

ʨʦʚ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʘʛʝʥʪʘʤʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʦʣʝʡ ʠ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʢ ʥʦ-

ʚʦʤʫ ʩʬʦʨʤʠʨʦʚʘʥʥʦʤʫ ʧʦʣʶ. 

2. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ, ʩʬʦʨʤʠʨʦʚʘʥ-

ʥʦʝ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʚʦʟʥʠʢʰʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʩʣʝʜʫʶʱʠʭ ʧʦʣʝʡ: ʧʦʣʷ ʚʣʘʩʪʠ ʩ 

ʮʝʣʴʶ ʦʨʛʘʥʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ, ʨʳʥʦʯʥʦʛʦ ʨʘʟʚʠ-

ʪʠʷ, ʩʦʟʜʘʥʠʷ ʢʣʘʩʩʘ ʩʦʙʩʪʚʝʥʥʠʢʦʚ; ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ï ʩ ʮʝʣʴʶ ʧʨʠʚʣʝʯʝʥʠʷ 

ʩʨʝʜʩʪʚ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʫʩʧʝʰʥʦʛʦ ʨʘʟʚʠʪʠʷ; ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ï ʩ ʮʝ-

ʣʴʶ ʨʘʩʰʠʨʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ʇʨʠ ʵʪʦʤ ʥʝ ʠʩʢʣʶʯʝʥʘ ʨʝʘ-

ʣʠʟʘʮʠʷ ʠʥʳʭ ʮʝʣʝʡ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʦʣʝʡ. 

ɸʢʪʦʨʳ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʷʚʣʷʶʱʠʝʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʘʛʝʥʪʘʤʠ ʧʦʣʝʡ, ʦʙʨʘʟʦʚʘʚʰʠʭ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʦʙʣʘʜʘʷ ʛʘʙʠʪʫʩʘʤʠ ʠ ʢʘʧʠ-

ʪʘʣʘʤʠ, ʩ ʫʯʝʪʦʤ ʩʫʱʝʩʪʚʫʶʱʠʭ ʨʠʩʢʦʚ, ʦʩʫʱʝʩʪʚʣʷʶʪ ʧʨʘʢʪʠʯʝʩʢʫʶ ʨʝʘʣʠ-

ʟʘʮʠʶ ʮʝʣʝʡ, ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʨʘʟʫʶʱʠʤʠ ʧʦʣʷʤʠ. 

3. ʉʦʚʨʝʤʝʥʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʥʦʚʦʝ ʩʦʮʠʘʣʴʥʦʝ ʧʦ-

ʣʝ ʩʬʦʨʤʠʨʦʚʘʥ ʚ 90-ʝ ʛʛ. ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʨʦʩʩʠʡʩʢʠʤ ʧʦʣʝʤ ʚʣʘʩʪʠ, ʧʦʣʝʤ 

ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʨʦʩʩʠʡʩʢʠʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦʣʝʤ ʧʨʠ ʘʢʪʠʚʥʦʤ 

ʫʯʘʩʪʠʠ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʠ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʫʯʘʩʪʠʷ ʟʘʨʫʙʝʞ-
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ʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣ̫. ʉʦʦʪʥʦʰʝʥʠʝ ʨʠʩʢʦʚ ʠ ʚʳʛʦʜʳ, ʩʣʦʞʠʚʰʝʝʩʷ ʚ 

ʤʦʤʝʥʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʜʣʷ ʧʦʣʝʡ, ʧʨʠʥʷʚʰʠʭ ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʟʘʢʨʝʧʠʣʦ ʘʛʨʝʩʩʠʚʥʳʡ ʫʩʢʦʨʝʥʥʳʡ ʧʝʨʝʭʦʜ ʢ 

ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʩʧʦʩʦʙʩʪʚʫ ̫ʝʛʦ ʩʧʝʢʫʣʷʪʠʚʥʦʤʫ, ʘ ʥʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ 

ʨʘʟʚʠʪʠʶ. 

ʉʫʱʝʩʪʚʫʶʱʝʝ ʩʝʛʦʜʥʷ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʧʦʢʘ ʦʩʪʘʝʪʩʷ ʩʧʝʢʫʣʷʪʠʚʥʳʤ; ʫʯʨʝʜʠʪʝʣʴʩʪʚʦ ʥʦʚʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙ-

ʱʝʩʪʚ, ʨʘʚʥʦ ʢʘʢ ʠ ʚʳʭʦʜ ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʘ ʧʝʨʚʠʯʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʩʚʦʠʭ 

ʘʢʮʠʡ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʠʥʚʝʩʪʦʨʦʚ, ʥʘʭʦʜʠʪʩʷ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ. 

4. ʈʘʩʰʠʨʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʯʘʩʪʥʠʢʦʚ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʩʣʦʷ 

ʨʦʩʩʠʡʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ï ʜʝʡʩʪʚʫʶʱʠʭ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ɼʝʡʩʪʚʫʶʱʠʤ ʠʥʚʝʩʪʦʨʘʤ ʧʨʠʩʫʱʠ ʩʣʝʜʫʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 

ï ɺʦʟʨʘʩʪ ʜʝʡʩʪʚʫʶʱʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʧʦʢʘʟʘʣ, ʯʪʦ ʥʘʠʙʦʣʝʝ 

ʤʥʦʛʦʯʠʩʣʝʥʥʫʶ ʛʨʫʧʧʫ ʩʦʩʪʘʚʣʷʶʪ ʠʥʚʝʩʪʦʨʳ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 25 ʜʦ 29 ʣʝʪ 

(20% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ). ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ (15,7%) ʛʨʫʧʧʘ ʚ 

ʚʦʟʨʘʩʪʝ 30-34 ʛʦʜʘ, ʥʘ ʪʨʝʪʴʝʤ (14,2%) ï ʛʨʫʧʧʘ ʚ ʚʦʟʨʘʩʪʝ 20-24 ʛʦʜʘ. ʇʦ-

ʩʪʨʦʝʥʠʝ ʪʘʙʣʠʮ ʩʦʧʨʷʞʝʥʥʦʩʪʠ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʦʧʨʝʜʝʣʝʥʠʝʤ ʢʨʠʪʝʨʠʷ ʭʠï

ʢʚʘʜʨʘʪ ʧʦʟʚʦʣʷʶʪ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʚʦʟʨʘʩʪ, ʩ ʢʦʪʦ-

ʨʦʛʦ ʠʥʚʝʩʪʦʨʳ ʥʘʯʠʥʘʶʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʥʘʭʦʜʠʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʧʨʦʠʩʭʦʜʷʱʠʭ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʦʙʳʪʠʡ ʚ ʩʪʨʘʥʝ ʠ ʚ ʤʠʨʝ. 

ï ʆʙʨʘʟʦʚʘʥʠʝ, ʧʨʝʦʙʣʘʜʘʶʱʝʝ ʫ ʜʝʡʩʪʚʫʶʱʠʭ ʠʥʚʝʩʪʦʨʦʚ ï ʚʳʩʰʝʝ, 

ʧʨʠ ʵʪʦʤ ʠʥʪʝʨʝʩ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʧʨʦʷʚʣʷʶʪ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʩʪʘʚʠʪʝʣʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʧʝʮʠʘʣʴʥʦʩʪʝʡ (22,8%), ʥʦ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʜʨʫʛʠʭ ʥʘʧʨʘʚʣʝ-

ʥʠʡ ʦʙʨʘʟʦʚʘʥʠʷ. ʊʦʣʴʢʦ 15% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ ʚ ʧʨʦʮʝʩʩʝ 

ʧʦʣʫʯʝʥʠʷ ʦʙʨʘʟʦʚʘʥʠʷ ʧʨʝʧʦʜʘʚʘʣʠʩʴ ʧʨʝʜʤʝʪʳ, ʨʘʟʲʷʩʥʷʶʱʠʝ ʦʩʥʦʚʥʳʝ 

ʧʦʥʷʪʠʷ ʠ ʧʨʠʥʮʠʧ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʣʦʚʠʥʝ ʣʠʮ ʩ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ. 

ï ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʧʨʠʟʥʘʢ ʙʦʣʝʝ 46% ʠʥʚʝʩʪʦʨʦʚ ï çʩʣʫʞʘʱʠʝ ʯʘʩʪ-

ʥʳʭ ʢʦʤʧʘʥʠʡè; ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʙʦʪʥʠʢʦʚ ʤʫʥʠ-
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ʮʠʧʘʣʥɹʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ï ʚ 3 ʨʘʟʘ ʤʝʥʴʰʝ. 

ï ʋʯʘʩʪʠʝ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʧʨʠʚʘʪʠʟʘʮʠʠ: ʦʙʥʘʨʫʞʝʥʘ ʟʘʚʠʩʠ-

ʤʦʩʪʴ, ʧʦʜʪʚʝʨʞʜʝʥʥʘ ̫ʢʨʠʪʝʨʠʝʤ ʭʠ-ʢʚʘʜʨʘʪ, ʤʝʩʪʘ ʞʠʪʝʣʴʩʪʚʘ ʠʥʚʝʩʪʦʨʘ ʠ 

ʪʝʤ, ʢʘʢ ʦʥ ʨʘʩʧʦʨʷʜʠʣʩʷ ʩʚʦʠʤ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʤ ʯʝʢʦʤ. 

ï ɺʳʷʚʣʝʥʘ ʟʘʚʠʩʠʤʦʩʪʴ ʤʥʝʥʠʷ ʦ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʚ ʉʄʀ ʩʚʝʜʝʥʠʡ ʦʙ 

ʦʩʥʦʚʘʭ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʪ ʤʝʩʪʘ ʞʠʪʝʣʴʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ. 

ʇʦʪʝʥʮʠʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʩʚʦʡʩʪʚʝʥʥʳ ʩʣʝʜʫʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 

ï ʅʠʟʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ. ʇʦʥʠʤʘʥʠʝ ʧʨʦʮʝʩʩʘ ʠʥʚʝʩʪʠʨʦʚʘ-

ʥʠʷ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʘʭʦʜʠʪʩʷ ʥʘ ʦʯʝʥʴ ʥʠʟʢʦʤ ʫʨʦʚʥʝ (ʥʝ 

ʙʦʣʝʝ 6% ʧʨʘʚʠʣʴʥʳʭ ʦʪʚʝʪʦʚ), ʦʙʨʘʟʦʚʘʥʠʝ, ʚʦʟʨʘʩʪ, ʧʨʦʬʝʩʩʠʷ ʥʝ ʦʢʘʟʳʚʘ-

ʶʪ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ. 

ï ʂʦʣʠʯʝʩʪʚʦ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʥʳʥʝ ʜʝʡʩʪʚʫʶʱʝʤ (ʚʪʦʨʠʯ-

ʥʦʤ) ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ï ʤʝʥʝʝ 10%. 

ï ɹʦʣʝʝ 45%, ʝʩʣʠ ʠʤ ʙʫʜʝʪ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʪʘʢʘʷ ʚʦʟʤʦʞʥʦʩʪʴ, ʥʝ ʠʩ-

ʢʣʶʯʘʶʪ ʫʯʘʩʪʠʷ ʚ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʧʨʝʠʤʫ-

ʱʝʩʪʚʝʥʥʦ ʚ ʨʝʛʠʦʥʘʭ ʧʨʦʞʠʚʘʥʠʷ, ʧʨʠ ʫʩʣʦʚʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʪʘʢʠʭ ʘʢʮʠʡ ʧʦ 

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ. ʊʘʢʞʝ ʚʳʷʚʣʝʥʘ ʟʘʚʠʩʠʤʦʩʪʴ ʪʘʢʦʛʦ ʫʯʘʩʪʠʷ ʦʪ ʘʚ-

ʪʦʨʠʪʝʪʘ ʬʝʜʝʨʘʣʴʥʦʡ ʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʚʣʘʩʪʠ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ; ʩʪʨʘʭʦʚʘʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ; ʥʘʣʠʯʠʷ ʚ ʨʝʛʠʦʥʝ ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢʮʠʠ ʜʦʩʪʫʧʥʳ. 

5. ɻʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ ʠ ʧʨʘʢʪʠʢʠ ʦʩʥʦʚʥʳʭ ʛʨʫʧʧ ʘʢʪʦʨʦʚ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʷʚʣʷʶʪʩʷ ʥʝʦʜʥʦʨʦʜʥʳʤʠ ï ʦʪ ʩʧʝʢʫʣʷ-

ʪʠʚʥʦʡ ʜʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ. ʆʩʥʦʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʠʭ ʥʘʧʨʘʚ-

ʣʝʥʥʦʩʪʴ ʦʢʘʟʳʚʘʶʪ ʨʠʩʢʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʧʨʦʮʝʩʩʝ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

5.1. ɻʘʙʠʪʫʩ ʘʛʝʥʪʦʚ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʧʦʥʠʤʘʥʠʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʢʘʯʝʩʪʚʝ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʵʣʝʤʝʥʪʘ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʦʪʚʝʯʘʶʱʝʛʦ ʝʝ ʤʠʥʠʤʘʣʴʥʳʤ ʧʦʪʨʝʙʥʦʩʪʷʤ, 

ʠ ʥʘʧʨʘʚʣʝʥ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʢʘʯʝʩʪʚʝ ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ 

ʧʣʦʱʘʜʢʠ ʜʣʷ ʚʪʦʨʠʯʥʦʛʦ ʦʙʦʨʦʪʘ ʘʢʮʠʡ, ʘ ʪʘʢʞʝ ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʢʘʧʠʪʘʣʘ ʯʝ-

ʨʝʟ ʧʨʠʤʝʥʝʥʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʟʘʠʤʩʪʚʦʚʘ-
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ʥʠʡ. 

ʈʘʟʚʠʪʠʝ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʚ ʝʛʦ ʨʘʟʚʠʪʠʝ ʤʘʩʩʦʚʦʛʦ 

ʥʘʩʝʣʝʥʠʷ ʩʜʝʨʞʠʚʘʝʪʩʷ ʨʠʩʢʘʤʠ, ʩʦʩʪʦʷʱʠʤʠ ʠʟ ʚʦʣʘʥʪʠʣʴʥʦʩʪʠ ʪʝʢʫʱʝʡ 

ʮʝʥʳ ʘʢʮʠʡ, ʚʦʟʤʦʞʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʙʣʝʤ, ʚʦʟʤʦʞʥʦʛʦ ʙʘʥʢʨʦʪʩʪʚʘ 

ʩʦʟʜʘʚʘʝʤʳʭ ʢʦʤʧʘʥʠʡ ʠʣʠ ʥʝʚʳʧʦʣʥʝʥʠʷ ʠʤʠ ʩʚʦʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʯʪʦ ʤʦʞʝʪ 

ʚʳʟʚʘʪʴ ʤʘʩʩʦʚʦʝ ʥʝʜʦʚʦʣʴʩʪʚʦ ʥʘʩʝʣʝʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚʣʘʩʪʴʶ, ʢʘʢ ʦʨʛʘʥʠ-

ʟʘʪʦʨʦʤ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ. 

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ ʚ ʧʦʨʷʜʢʝ ʟʥʘʯʠʤʦʩʪʠ ʩʦʩʪʦʠʪ 

ʠʟ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ, ʧʦʣʠʪʠʯʝʩʢʦʛʦ, ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ, ʩʠʤʚʦ-

ʣʠʯʝʩʢʦʛʦ, ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. ʀʩʧʦʣʴʟʫʷ ʩʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ, ʧʦʣʝ ʚʣʘ-

ʩʪʠ ʯʝʨʝʟ ʩʚʦʠʭ ʘʛʝʥʪʦʚ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʬʦʥʜʦʚʳʡ ʨʥrʦʢ. 

ï ɻʘʙʠʪʫʩ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ʛʘʙʠʪʫʩ ʤʝʥʴʰʠʥʩʪʚʘ), ʥʘʧʨʘʚʣʝʥ ʥʘ ʧʣʘʥʠʨʫʝʤʳʡ 

ʚʳʭʦʜ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʠ ʨʳʥʦʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʟʘʠʤʩʪ-

ʚʦʚʘʥʠʡ, ʫʟʥʘʚʘʝʤʦʩʪʴ ʢʦʤʧʘʥʠʠ, ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ. 

ɻʘʙʠʪʫʩ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʡ, ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʭ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʚʳʭʦʜ ʥʘ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ (ʛʘʙʠʪʫʩ ʙʦʣʴʰʠʥʩʪʚʘ), ʦʪʨʘʞʘʝʪ ʦʪʩʫʪʩʪ-

ʚʠʝ ʨʘʟʚʠʪʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʠ ʚʳʨʘʞʘʝʪʩʷ ʪʦʣʴʢʦ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠ-

ʩʧʦʩʦʙʣʝʥʠʷ ʬʦʥʜʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʦʜ ʥʫʞʜʳ ʫʧʨʘʚʣʝʥʠʷ. 

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʧʦʨʷʜʢʝ ʟʥʘʯʠʤʦʩʪʠ ʩʦ-

ʩʪʦʠʪ ʠʟ ʢɻʦʥʦʤʠʯʝʩʢʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ, ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ ʠ ʘʜʤʠ-

ʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʘʧʠʪʘʣʘ; ʧʦʣʠʪʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʧʨʠʩʫʱ ʢʦʤʧʘʥʠʷʤ ʥʘ ʨʝʛʠʦ-

ʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. 

ʇʨʘʢʪʠʢʠ ʘʛʝʥʪʦʚ ʤʝʥʴʰʠʥʩʪʚʘ ʚʳʨʘʞʘʶʪʩʷ ʚ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʷ ʩʝʙʷ ʚ 

ʨʦʩʩʠʡʩʢʦʤ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʩʦʦʙʱʝʩʪʚʝ. ʇʨʘʢʪʠʢʠ ʘʛʝʥʪʦʚ 

ʙʦʣʴʰʠʥʩʪʚʘ ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʚʦʟʤʦʞʥʦʤ ʧʝʨʠʦʜʠʯʝʩʢʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʦʣ-

ʛʦʚʳʭ ʠʣʠ ʩʨʦʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʝʜʣʦʞʝʥʠʝ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʤʫ ʩʦʦʙʱʝʩʪʚʫ ʜʦʣʝʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʜʝʨʞʠʚʘʝʪʩʷ ʨʠʩʢʘʤʠ, ʩʚʷʟʘʥʥʳ-

ʤʠ ʩ ʚʦʟʤʦʞʥʦʡ ʧʦʪʝʨʝʡ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʥʳʥʝ ʧʦʣʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʢʦʤʧʘ-
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ʥʠʷʤʠ. 

5.2. ɻʘʙʠʪʫʩ ʙʦʣʴʰʠʥʩʪʚʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠ ʯʘʩʪʥʳʭ ʨʦʩʩʠʡʩʢʠʭ 

ʠʥʚʝʩʪʦʨʦʚ ʩʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ, ʦʜʥʘʢʦ 

ʥʘʙʣʶʜʘʝʪʩʷ ʧʦʩʪʝʧʝʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʛʘʙʠʪʫʩʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠ ʯʘ-

ʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʩʪʦʨʦʥʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠ ̫ʥʘ ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ, ʯʪʦ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʩʫʱʝʩʪʚʫʶʱʠʝ ʩʠʩʪʝʤʥʳʝ ʠ ʥʝʩʠʩʪʝʤʥʳʝ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʝ  ʨʠʩʢʠ. 

ɻʘʙʠʪʫʩ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʥʘʧʨʘʚʣʝʥ ʥʘ ʫʯʘʩʪʠʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʢʦʥʢʨʝʪʥʳʝ 

ʦʙʲʝʢʪʳ ʵʢʦʥʦʤʠʢʠ (ʫʯʨʝʜʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ), ʧʨʠ ʵʪʦʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʘʞ-

ʥʳʤ ʫʯʘʩʪʠʝ ʧʦʣʷ ʚʣʘʩʪʠ (ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠʣʠ ʬʝʜʝʨʘʣʴʥʦʛʦ) ʚ ʥʦʚʳʭ ʢʦʤʧʘ-

ʥʠʷʭ, ʯʪʦ, ʧʦ ʤʥʝʥʠʶ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʞʘʝʪ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʝ ʨʠʩʢʠ. 

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʜʝʡʩʪʚʫʶʱʠʭ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʦʩʪʦʠʪ ʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, ʯʝʣʦʚʝ-

ʯʝʩʢʦʛʦ, ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ (ʪʦʣʴʢʦ ʧʨʠ ʨʘʟʚʠʪʠʠ ʧʝʨʚʠʯʥʦʛʦ ʠ ʫʯ-

ʨʝʜʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ). 

5.3. ɻʘʙʠʪʫʩ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʩʚʦʜʠʪʩʷ ʢ ʷʚ-

ʥʦʡ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʚ ʩʧʝʢʫʣʷʪʠʚʥʦʤ ʨʘʟʚʠʪʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɻʘʙʠʪʫʩ 

ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚ (ʙʠʨʞʘ) ʥʘʧʨʘʚʣʝʥ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʦʙʦʨʦʪʘ, 

ʯʪʦ ʪʘʢʞʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʧʝʢʫʣʷʪʠʚʥʦʤʫ ʨʘʟʚʠʪʠʶ. 

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 

ʧʦʨʷʜʢʝ ʟʥʘʯʠʤʦʩʪʠ ʩʦʩʪʦʠʪ ʠʟ ʯʝʣʦʚʝʯʝʩʢʦʛʦ, ʬʠʟʠʯʝʩʢʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, 

ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʦʚ. 

ʇʨʘʢʪʠʢʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 

ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʫʯʘʩʪʥʠʢʦʚ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʳʧʦʣʥʷʶʱʠʭ ʨʘʩʧʦʨʷʞʝ-

ʥʠʷ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʧʦ ʩʦʚʝʨʰʝʥʠʶ ʩʜʝʣʦʢ, ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʜʝʡʩʪʚʠʷ 

ʨʘʟʣʠʯʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʩʦʚʝʨʰʝʥʠʝ ʢʣʠʝʥʪʦʤ ʯʘʩʪʳʭ ʪʨʘʥ-

ʟʘʢʮʠʡ.  
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ʈʠʩʢʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʠ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚʣʠ ʩʝʛʦʜʥʷ  

ʩʚʦʜʷʪʩʷ ʢ ʥʘʨʫʰʝʥʠʶ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʧʨʠʤʝʥʝʥʠʶ ʥʝʟʘʢʦʥʥʳʭ ʧʨʘʢʪʠʢ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʚʦʠʤ ʢʣʠʝʥʪʘʤ; ʜʘʣʝʝ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʟʘ ʨʝʟʫʣʴʪʘʪʳ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

5.4. ɻʘʙʠʪʫʩ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʧʨʦʜʦʣʞʘʝʪ ʚʦʩʧʨʦʠʟʚʦ-

ʜʠʪʴ ʩʪʘʨʳʝ ʩʦʮʠʘʣʴʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʭʦʪʷ ʵʪʠ ʦʪʥʦʰʝʥʠʷ ʠʟʤʝʥʠʣʠʩʴ ʠ ʘʛʝʥ-

ʪʳ, ʧʨʠʥʠʤʘʶʱʠʝ ʫʯʘʩʪʠʝ ʚ ʵʪʠʭ ʦʪʥʦʰʝʥʠʷʭ (ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ï ʨʦʩʩʠʡʩʢʘʷ 

ʚʣʘʩʪʴ), ʜʘʚʥʦ ʟʘʥʷʣʠ ʜʨʫʛʠʝ ʧʦʟʠʮʠʠ. ʉʯʠʪʘʝʤ, ʯʪʦ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʛʘʙʠʪʫʩʘ 

ʠʥʦʩʪʨʘʥʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʥʝʠʟʙʝʞʥʘ, ʦʜʥʘʢʦ ʩʝʛʦʜʥʷ ʤʳ ʥʘʙʣʶʜʘʝʤ 

ʝʛʦ ʛʠʩʪʝʨʝʟʠʩ. 

ʂʘʧʠʪʘʣ ʘʛʝʥʪʦʚ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʩʦʩʪʦʠʪ ʠʟ ʧʦʣʠʪʠʯʝ-

ʩʢʦʛʦ, ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ, ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. 

5.5. ɻʘʙʠʪʫʩ ʟʘʨʫʙʝʞʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʨʝ-

ʠʤʫʱʝʩʪʚʝʥʥʦ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩ ʯʘʩʪʠʯʥʦ ʩʧʝʢʫʣʷʪʠʚʥʳʤʠ ʬʠʥʘʥʩʦʚʳ-

ʤʠ ʦʧʝʨʘʮʠʷʤʠ. 

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʵʪʦʡ ʛʨʫʧʧʳ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥ-

ʢʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʦʩʪʦʠʪ ʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, ʯʝʣʦʚʝʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ 

ʢʘʧʠʪʘʣʦʚ. 

ɸʥʘʣʠʟ ʧʨʘʢʪʠʢ ʘʛʝʥʪʦʚ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʧʦʢʘʟʳʚʘ-

ʝʪ, ʯʪʦ ʩʝʛʦʜʥʷ ʠʥʦʩʪʨʘʥʥʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʦʣʝ ʧʨʠʥʠʤʘʝʪ ʘʢʪʠʚʥʦʝ ʫʯʘ-

ʩʪʠʝ ʚ ʨʘʙʦʪʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚʳʨʘʞʘʶʱʝʝʩʷ ʥʘ 70% ʚ ʧʨʷʤʦʤ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʠ 30% ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʚʪʦʨʠʯʥʦʛʦ ʬʦʥʜʦ-

ʚʦʛʦ ʨʳʥʢʘ, ʛʜʝ ʚʦʟʤʦʞʥʘ ʩʧʝʢʫʣʷʮʠʷ. 

6. ʆʩʥʦʚʥʘʷ ʧʨʠʯʠʥʘ ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʩʣʦʞʠʚʰʠʡʩʷ ʛʘʙʠʪʫʩ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ, ʚʳʨʘ-

ʞʘʶʱʠʡʩʷ ʚ ʥʝʜʦʩʪʘʪʦʯʥʦʤ ʧʨʠʥʷʪʠʠ ʤʝʨ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʨʦʣʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʩʪʨʘʥʳ. 

ʉʤʝʥʘ ʛʘʙʠʪʫʩʘ ʧʦʣʷ ʚʣʘʩʪʠ ʠ ʠʟʤʝʥʝʥʠʝ ʧʨʘʢʪʠʢ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ 

ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʤʝʥʝ ʛʘʙʠʪʫʩʦʚ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʦʬʝʩʩʠʦ-
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ʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʘ ʪʘʢʞʝ ʧʦʜʜʝʨʞʠʪ ʥʘʯʘʚʰʠʡʩʷ ʧʨʦʮʝʩʩ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʛʘʙʠʪʫʩʦʚ ʘʛʝʥʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʩʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʡ. 

7. ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: 

ï ʨʘʩʰʠʨʝʥʠʝ ʙʘʟʦʚʦʡ ʦʩʥʦʚʳ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʯʝʤʫ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʠʥʷʪʠʝ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ ʠ ʨʝʛʠʦʥʘʣʥɹʦʤ 

ʫʨʦʚʥʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ, ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʢ ʧʨʠʦʨʠʪʝʪʥʦʤʫ ʧʨʠʤʝʥʝ-

ʥʠʁ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʳ ʚ ʚʠʜʝ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙ-

ʱʝʩʪʚ; ʧʦʜʜʝʨʞʢʘ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ ʠ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʷʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʠʥʚʝʩʪʦʨʦʚ, ʨʝʛʠʩʪʨʠʨʫʶʱʠʭ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʥʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢ-

ʪʦʚ ʧʫʙʣʠʯʥʳʝ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ, ʩ ʦʙʷʟʘʪʝʣʴʥʳʤ ʫʩʣʦʚʠʝʤ ʧʨʝʜʦʩʪʘʚ-

ʣʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʥʘʩʝʣʝʥʠʶ ʧʨʠʦʙʨʝʪʝʥʠʷ ʧʘʢʝʪʘ ʘʢʮʠʡ; ʩʦʟʜʘʥʠʝ ʜʣʷ ʨʝʘ-

ʣʠʟʘʮʠʠ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦ-

ʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩ ʫʯʘʩʪʠʝʤ ʬʝʜʝʨʘʣʴʥʦʡ ʠʣʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ 

ʚʣʘʩʪʠ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ ʫʯʘʩʪʠʷ ʚ ʢʘʯʝʩʪʚʝ ʩʦʫʯʨʝʜʠʪʝʣʝʡ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ 

ʤʘʩʩʦʚʦʛʦ ʥʘʩʝʣʝʥʠʷ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʦʜʧʠʩʢʠ ʥʘ ʦʛʨʘʥʠʯʝʥʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ 

ʧʦ ʥʦʤʠʥʘʣʥɹʦʡ ʮʝʥʝ; 

ï ʩʥʠʞʝʥʠʝ ʨʠʩʢʦʚ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʜʝʡʩʪʚʫʶʱʠʭ ʘʢʪʦʨʦʚ ʩʦ-

ʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʯʪʦ ʤʦʞʝʪ ʚʳʨʘʞʘʪʴʩʷ ʚ ʧʨʠ-

ʤʝʥʝʥʠʠ ʩʫʱʝʩʪʚʫʶʱʠʭ (ʥʘʧʨʠʤʝʨ, ʧʨʠʤʝʥʝʥʠʝ ʧʨʘʚʠʣʘ ʟʦʣʦʪʦʡ ʘʢʮʠʠ ʜʣʷ 

ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʢʦʤʧʘʥʠʡ, ʥʝ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʨʘʙʦʪʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʟ-ʟʘ 

ʨʠʩʢʦʚ ʧʦʪʝʨʠ ʢʦʥʪʨʦʣʷ ʥʘʜ ʢʦʤʧʘʥʠʝʡ) ʠ ʧʨʠʥʷʪʠʠ ʥʦʚʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ 

ʘʢʪʦʚ, ʩʥʠʞʘʶʱʠʭ ʨʠʩʢʠ ʢʘʞʜʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʯʝʪʳʨʝʭ ʛʨʫʧʧ ʦʩʥʦʚʥʳʭ ʘʢʪʦ-

ʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ, ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦ-

ʤʠʢʠ, ʘʛʝʥʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ); 

ï ʩʥʠʞʝʥʠʝ ʨʠʩʢʦʚ ʠ ʧʦʚʳʰʝʥʠʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʫʯʘʩʪʠʷ ʚ ʨʘʙʦʪʝ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʚ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ IPO) 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʩʣʦʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʯʝʤʫ ʙʫʜʝʪ 
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ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʪʨʘʭʦʚʘʥʠʝ ʩʨʝʜʩʪʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʚ ʢʘʯʝʩʪʚʝ ʚʟʥʦʩʘ ʚ ʫʩʪʘʚ-

ʥʦʡ ʢʘʧʠʪʘʣ ʧʨʠ ʨʝʛʠʩʪʨʘʮʠʠ ʥʦʚʳʭ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʘ ʪʘʢ-

ʞʝ ʫʯʘʩʪʠʝ ʚʣʘʩʪʥʳʭ ʬʝʜʝʨʘʣʴʥʳʭ ʠʣʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʩʪʨʫʢʪʫʨ ʚ ʠʭ ʦʨʛʘʥʠʟʘ-

ʮʠʠ; 

ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦ-

ʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʯʝʤʫ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʠʝ ʥʘ ʨʝʛʠʦʥʘʣʴ-

ʥʳʭ ʫʨʦʚʥʷʭ ʢʦʥʢʨʝʪʥʳʭ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʦʪʚʝʯʘʶʱʠʭ ʟʘ ʨʘʟʚʠ-

ʪʠʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʠʤ ʜʦʩʪʘʪʦʯʥʳʭ ʧʦʣ-

ʥʦʤʦʯʠʡ, ʘ ʪʘʢʞʝ ʫʩʪʘʥʦʚʣʝʥʠʝ ʦʮʝʥʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʙʦʪʳ ʨʝʛʠʦʥʘʣʴʥʦʡ 

ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʚ ʯʘʩʪʠ ʨʘʟʚʠʪʠʷ ʩʪʨʫʢʪʫʨʳ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦ-

ʛʦ ʨʳʥʢʘ. 

ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʇʨʝʜʣʦʞʝʥʥʘʷ ʘʚʪʦʨʩʢʘʷ 

ʢʦʥʮʝʧʮʠʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʘʚʪʦʨʩʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ 

ʧʦʥʷʪʠʷ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ, ʨʠʩʢʠ ʠ 

ʧʨʘʢʪʠʢʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʚʥʦʩʷʪ ʥʘʫʯʥʳʡ ʚʢʣʘʜ ʚ ʠʟʫʯʝʥʠʝ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʩʦʮʠʫʤʘ. 

ʇʨʝʜʣʦʞʝʥʥʳʡ ʘʚʪʦʨʦʤ ʧʦʜʭʦʜ, ʟʘʢʣʶʯʘʶʱʠʡʩʷ ʚ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʤ 

ʩʠʥʪʝʟʝ ʢʦʥʩʪʨʫʢʪʠʚʠʩʪʩʢʦʛʦ ʩʪʨʫʢʪʫʨʘʣʠʟʤʘ ʠ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚʳ, ʤʦʞʝʪ 

ʧʨʠʤʝʥʷʪʩɹʷ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʨʫʛʠʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ.  

ʇʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʄʘʪʝʨʠʘʣʳ ʠ ʚʳʚʦʜʳ ʜʠʩ-

ʩʝʨʪʘʮʠʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʥʘʧʨʘʚʣʝʥʠʡ ʩʦʚʝʨʰʝʥʩʪ-

ʚʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʈʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ 

ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʚʫʟʦʚʩʢʠʭ ʢʫʨʩʘʭ çʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷè, çʉʦ-

ʮʠʦʣʦʛʠʷè, ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʛʨʘʤʤʘʭ ʧʦʜʛʦʪʦʚʢʠ ʢ ʘʪʪʝʩʪʘʮʠʠ ʩʧʝʮʠʘʣʠ-

ʩʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʧʨʦʛʨʘʤʤʘʭ 

ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʨʘʙʦʪʥʠʢʦʚ. 

ʉʦʦʪʚʝʪʩʪʚʠʝ ʪʝʤʳ ʜʠʩʩʝʨʪʘʮʠʠ ʪʨʝʙʦʚʘʥʠʷʤ ʇʘʩʧʦʨʪʘ ʩʧʝʮʠʘʣʴ-

ʥʦʩʪʝʡ ɺɸʂ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʳʧʦʣʥʝʥʦ ʚ ʨʘʤʢʘʭ ʩʧʝʮʠʘʣʴʥʦʩʪʠ 22.00.03 ï 

çʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ ʠ ʜʝʤʦʛʨʘʬʠʷè ʠ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʣʝʜʫʶʱʠʤ 
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ʧʫʥʢʪʘʤ ʇʘʩʧʦʨʪʘ ʩʧʝʮʠʘʣʴʥʦʩʪʝʡ ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ɺɸʂ ʄʠʥʦʙʨʥʘʫʢʠ 

ʈʌ (ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʥʘʫʢʠ): ʧ. 1. çʉʦʮʠʘʣʴʥʳʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʨʘʟʚʠʪʠʷè; ʧ. 4. çʉʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʛʨʫʧʧʳ ʠ ʩʪʨʫʢʪʫʨʳè; ʧ. 5. 

çʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʚʝʜʝʥʠʝè; ʧ. 13. çʉʦʮʠʦʣʦʛʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʨʘʩʧʨʝʜʝ-

ʣʝʥʠʷè; ʧ. 14. çʇʨʦʙʣʝʤʳ ʧʦʚʝʜʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʷè; ʧ. 17. çʕʢʦʥʦʤʠʯʝʩʢʦʝ 

ʩʦʟʥʘʥʠʝè; ʧ. 18. çʕʢʦʥʦʤʠʢʘ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ ʤʥʝʥʠʠè. 

ɼʦʩʪʦʚʝʨʥʦʩʪʴ ʠ ʦʙʦʩʥʦʚʘʥʥʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʦʩʪʠʛʘʝʪ-

ʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʦʤʧʣʝʢʩʘ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʪʝʦʨʝʪʠʢʦ-

ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ ʧʦʣʦʞʝʥʠʡ, ʨʝʣʝʚʘʥʪʥʳʭ ʤʝʪʦʜʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ; ʩʫʤʤʦʡ 

ʚʦʩʧʨʦʠʟʚʦʜʠʤʳʭ ʵʤʧʠʨʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʦʙʨʘʙʦʪʘʥʥʳʭ ʧʨʠ ʧʦʤʦʱʠ ʩʪʘ-

ʪʠʩʪʠʯʝʩʢʦʛʦ ʘʧʧʘʨʘʪʘ; ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʩʪʴʶ ʜʘʥʥʳʭ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʠʩʩʣʝ-

ʜʦʚʘʥʠʡ; ʣʦʛʠʢʦʡ ʧʦʩʪʨʦʝʥʠʷ ʜʦʢʘʟʘʪʝʣʴʥʳʭ ʚʳʚʦʜʦʚ.  

ɸʧʨʦʙʘʮʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʜʠʩʩʝʨʪʘʮʠʠ ʧʦʣʫʯʠʣʠ ʘʧʨʦʙʘʮʠʶ ʥʘ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʷʭ: çɻʫʤʘʥʠʪʘʨʠʠ ʚ 21 ʚʝʢʝè (ʅʠʞ-

ʥʠʡ ʅʦʚʛʦʨʦʜ, 2013 ʛ.); çʂʣʘʩʪʝʨʥʳʝ ʠʥʠʮʠʘʪʠʚʳ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʨʦʛʨʝʩ-

ʩʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠè (ʂʫʨʩʢ, 2015 ʛ.); çʉʦʮʠʦ-

ʘʥʪʨʦʧʦʣʦʛʠʯʝʩʢʠʝ ʨʝʩʫʨʩʳ ʪʨʘʥʩʜʠʩʮʠʧʣʠʥʘʨʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʢʦʥʪʝʢʩʪʝ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʮʠʚʠʣʠʟʘʮʠʠè (ʂʫʨʩʢ, 2015 ʛ.); çʅʘʫʯʥʳʝ ʦʩʥʦʚʳ ʩʦʚʨʝʤʝʥ-

ʥʦʛʦ ʧʨʦʛʨʝʩʩʘè (ɽʢʘʪʝʨʠʥʙʫʨʛ, 2016 ʛ.); çʉʪʨʘʪʝʛʠʷ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ: ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ, ʧʨʘʚʦʚʳʝ, ʭʦʟʷʡʩʪʚʝʥ-

ʥʳʝ ʘʩʧʝʢʪʳè (ʂʫʨʩʢ, 2016 ʛ.); çʇʦʤʦʛʘʶʱʠʝ ʧʨʦʬʝʩʩʠʠ: ʥʘʫʯʥʦʝ ʦʙʦʩʥʦʚʘ-

ʥʠʝ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠè (ʅʠʞʥʠʡ ʅʦʚʛʦʨʦʜ, 2016 ʛ.); çXXII  ɼʝʨ-

ʞʘʚʠʥʩʢʠʝ ʯʪʝʥʠʷè (ʊʘʤʙʦʚ, 2017 ʛ.); çɸʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʫʯʝʪʘ, ʘʥʘʣʠʟʘ ʠ ʘʫʜʠʪʘè (ʂʫʨʩʢ, 2017 ʛ.), çʉʦʮʠʘʣʴʥʦʝ ʥʝʨʘʚʝʥʩʪʚʦ ʩʦʚʨʝ-

ʤʝʥʥʦʩʪʠ: ʥʦʚʘʷ ʨʝʘʣʴʥʦʩʪʴ ʥʘʫʯʥʦʛʦ ʦʩʤʳʩʣʝʥʠʷè (ʉʘʨʘʪʦʚ, 2018 ʛ.). 

ʇʦ ʪʝʤʝ ʜʠʩʩʝʨʪʘʮʠʠ ʦʧʫʙʣʠʢʦʚʘʥʦ 34 ʨʘʙʦʪʳ ʦʙʱʠʤ ʦʙʲʝʤʦʤ 45,2 ʧ.ʣ. 

ʀʟ ʥʠʭ ï 2 ʤʦʥʦʛʨʘʬʠʠ, 16 ʩʪʘʪʴʝʡ ʚ ʞʫʨʥʘʣʘʭ ʠʟ ʩʧʠʩʢʘ ɺɸʂ, 5 ʩʪʘʪʝʡ ʚ ʞʫʨ-

ʥʘʣʘʭ ʠʟ ʙʘʟʳ ʉʢʦʧʫʩ. 
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ʉʪʨʫʢʪʫʨʘ ʨʘʙʦʪʳ ʚʢʣʶʯʘʝʪ ʚʚʝʜʝʥʠʝ, ʪʨʠ ʛʣʘʚʳ, ʦʙʲʝʜʠʥʷʶʱʠʝ 12 ʧʘ-

ʨʘʛʨʘʬʦʚ; ʟʘʢʣʶʯʝʥʠʝ; ʩʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ, ʩʦʩʪʦʷʱʠʡ ʠʟ 324 ʠʩʪʦʯʥʠʢʦʚ, ʚ 

ʪʦʤ ʯʠʩʣʝ 61 ʠʩʪʦʯʥʠʢʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʘʚʪʦʨʦʚ; ʧʨʠʣʦʞʝʥʠʷ, ʚ ʢʦʪʦʨʳʭ ʧʨʝʜ-

ʩʪʘʚʣʝʥʳ ʧʨʦʛʨʘʤʤʳ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʩʧʨʘʚʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ. 
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ɻʃɸɺɸ 1. ʊɽʆʈɽʊʀʂʆ-ʄɽʊʆɼʆʃʆɻʀʏɽʉʂʀɽ ʆʉʅʆɺʓ  

ʀʉʉʃɽɼʆɺɸʅʀʗ ʌʆʅɼʆɺʆɻʆ ʈʓʅʂɸ ʂɸʂ ʉʆʎʀɸʃʔʅʆɻʆ  

ʇʆʃʗ 

 

1.1. ʂʘʪʝʛʦʨʠ̫   çʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝè ʚ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʪʝʦʨʠʷʭ  

ɺ ʦʩʥʦʚʘʥʠʠ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʦʨʠʡ ʠ ʢʦʥʮʝʧʮʠʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʩʦʮʠ-

ʘʣʴʥʳʝ ʧʦʣʷ, ʢʘʢ ʯʘʩʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʣʝʞʘʪ ʪʨʫʜʳ ʊ. ɻʦʙʙʩʘ
1
, ʈ. 

ɼʝʢʘʨʪʘ
2
, ɻ. ʃʝʡʙʥʠʮʘ

3
,  ɹ. ʉʧʠʥʦʟʳ

4
. ʊʘʢ, ʘʚʪʦʨ ʧʝʨʚʦʡ ʟʘʢʦʥʯʝʥʥʦʡ ʩʠʩʪʝʤʳ 

ʤʝʭʘʥʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʠʟʤʘ ʘʥʛʣʠʡʩʢʠʡ ʬʠʣʦʩʦʬ ʊ. ɻʦʙʙʩ (1558-1679), ʨʘʟ-

ʛʨʘʥʠʯʠʣ ʬʠʟʠʯʝʩʢʠʝ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʜʘʚ ʠʤ ʦʧʨʝʜʝʣʝ-

ʥʠʝ çʬʘʥʪʘʟʤʘè. ʈʘʩʩʫʞʜʘʷ ʦ ʧʨʦʩʪʨʘʥʩʪʚʝ, ɻʦʙʙʩ ʠʤʝʣ ʚ ʚʠʜʫ ʧʨʝʜʩʪʘʚʣʝʥʠʝ 

ʯʝʣʦʚʝʢʘ, çʤʥʠʤʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦè, ʷʚʣʝʥʠʝ ʩʦʟʥʘʥʠʷ. ʌʨʘʥʮʫʟʩʢʠʡ ʫʯʝʥʳʡ ʈ. 

ɼʝʢʘʨʪ (1597-1650) ʦʪʦʞʜʝʩʪʚʣʷʣ ʤʘʪʝʨʠʶ ʩ ʧʨʦʩʪʨʘʥʩʪʚʦʤ, ʢʦʪʦʨʦʝ çʨʘʟʥʠʪ-

ʩʷ ʦʪ ʪʝʣʝʩʥʦʡ ʩʫʙʩʪʘʥʮʠʠ, ʟʘʢʣʶʯʝʥʥʦʡ ʚ ʵʪʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ, ʣʠʰʴ ʚ ʥʘʰʝʤ 

ʤʳʰʣʝʥʠʠè. ʉʘʢʩʦʥʩʢʠʡ ʬʠʣʦʩʦʬ ɻ. ʃʝʡʙʥʠʮ (1646-1716) ʫʪʚʝʨʞʜʘʣ, ʯʪʦ 

ʧʨʦʩʪʨʘʥʩʪʚʦ ʚʳʨʘʞʘʝʪ ʨʘʩʧʦʣʦʞʝʥʠʝ ʬʠʟʠʯʝʩʢʠʭ ʦʙʲʝʢʪʦʚ, ʜʝʡʩʪʚʠʪʝʣʥɹʳʭ 

ʠ ʚʦʟʤʦʞʥʳʭ ʷʚʣʝʥʠʡ ʠ ʚʝʱʝʡ, ʠ ʥʝ ʤʦʞʝʪ ʙʝʟ ʥʠʭ ʩʫʱʝʩʪʚʦʚʘʪʴ. ʇʨʦʜʦʣʞʘ-

ʪʝʣʴ ʠʜʝʡ ʠ ʤʝʪʦʜʦʚ ɼʝʢʘʨʪʘ ʥʠʜʝʨʣʘʥʜʩʢʠʡ ʬʠʣʦʩʦʬ-ʨʘʮʠʦʥʘʣʠʩʪ ɹ. ʉʧʠʥʦ-

ʟʘ (1632-1677) ʦʪʦʞʜʝʩʪʚʣʷʣ ʤʘʪʝʨʠʶ ʩ ʧʨʦʩʪʨʘʥʩʪʚʦʤ. 

ɿʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʩʦʮʠʘʣʴʥʦʤʫ ʧʨʦʩʪʨʘʥʩʪʚʫ ʫʜʝʣʠʣ ʨʦʜʦʥʘʯʘʣʴ-

ʥʠʢ ʥʝʤʝʮʢʦʡ ʢʣʘʩʩʠʯʝʩʢʦʡ ʬʠʣʦʩʦʬʠʠ ʀ. ʂʘʥʪ (1724-1804). ɺ ʧʨʝʜʩʪʘʚʣʝʥ-

ʥʦʡ ʚ 1770 ʛʦʜʫ ʨʘʙʦʪʝ çʆ ʬʦʨʤʝ ʠ ʧʨʠʥʮʠʧʘʭ ʯʫʚʩʪʚʝʥʥʦ ʚʦʩʧʨʠʥʠʤʘʝʤʦʛʦ ʠ 

ʫʤʦʧʦʩʪʠʛʘʝʤʦʛʦ ʤʠʨʘè, ʫʯʝʥʳʡ, ʚʚʝʜʷ ʧʦʥʷʪʠʝ çʤʠʨ ʬʝʥʦʤʝʥʦʚè, ʦʧʨʝʜʝʣʠʣ 

ʧʨʦʩʪʨʘʥʩʪʚʦ ʦʜʥʠʤ ʠʟ ʬʦʨʤʘʣʴʥʳʭ ʧʨʠʥʮʠʧʦʚ ʪʘʢʦʛʦ ʤʠʨʘ. ʊʘʢ, ʀ. ʂʘʥʪ ʦʪ-

ʤʝʯʘʣ: çʭʦʪʷ ʧʦʥʷʪʠʝ ʧʨʦʩʪʨʘʥʩʪʚʘ ʢʘʢ ʥʝʢʦʪʦʨʦʛʦ ʦʙʲʝʢʪʠʚʥʦʛʦ ʠ ʨʝʘʣʴʥʦʛʦ 

ʩʫʱʝʛʦ ʠʣʠ ʩʚʦʡʩʪʚʘ ʝʩʪʴ ʧʨʦʜʫʢʪ ʚʦʦʙʨʘʞʝʥʠʷ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʧʦ ʦʪʥʦʰʝʥʠʶ 

                                                 
1
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ʢʦ ʚʩʝʤʫ ʯʫʚʩʪʚʝʥʥʦ ʚʦʩʧʨʠʥʠʤʘʝʤʦʤʫ ʦʥʦ ʥʝ ʪʦʣʴʢʦ ʚ ʚʳʩʰʝʡ ʩʪʝʧʝʥʠ ʠʩ-

ʪʠʥʥʦ, ʥʦ ʠ ʝʩʪʴ ʦʩʥʦʚʘʥʠʝ ʚʩʷʢʦʡ ʠʩʪʠʥʳ ʚ ʦʙʣʘʩʪʠ ʚʥʝʰʥʠʭ ʯʫʚʩʪʚè
1
. ɸ ʚ 

çʂʨʠʪʠʢʝ ʯʠʩʪʦʛʦ ʨʘʟʫʤʘè ʫʯʝʥʳʡ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ çʧʨʦʩʪʨʘʥʩʪʚʦ ʝʩʪʴ ʥʝʦʙʭʦ-

ʜʠʤʦʝ ʘʧʨʠʦʨʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ, ʣʝʞʘʱʝʝ ʚ ʦʩʥʦʚʝ ʚʩʝʭ ʚʥʝʰʥʠʭ ʩʦʟʝʨʮʘʥʠʡ. 

ʅʠʢʦʛʜʘ ʥʝʣʴʟʷ ʩʝʙʝ ʧʨʝʜʩʪʘʚʠʪʴ ʦʪʩʫʪʩʪʚʠʝ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʭʦʪʷ ʥʝʪʨʫʜʥʦ 

ʧʨʝʜʩʪʘʚʠʪʴ ʩʝʙʝ ʦʪʩʫʪʩʪʚʠʝ ʧʨʝʜʤʝʪʦʚ ʚ ʥʝʤ. ʇʦʵʪʦʤʫ, ʧʨʦʩʪʨʘʥʩʪʚʦ ʩʣʝʜʫʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʫʩʣʦʚʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʷʚʣʝʥʠʡ, ʘ ʥʝ ʢʘʢ ʟʘʚʠʩʷʱʝʝ ʦʪ ʥʠʭ 

ʦʧʨʝʜʝʣʝʥʠʝ; ʦʥʦ ʝʩʪʴ ʘʧʨʠʦʨʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ, ʥʝʦʙʭʦʜʠʤʳʤ ʦʙʨʘʟʦʤ ʣʝ-

ʞʘʱʝʝ ʚ ʦʩʥʦʚʝ ʚʥʝʰʥʠʭ ʷʚʣʝʥʠʡè.
2
 

ʆʜʠʥ ʠʟ ʦʩʥʦʚʦʧʦʣʦʞʥʠʢʦʚ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʡ ʥʘʫʢʠ ʄ. ɺʝʙʝʨ (1864-

1920), ʨʘʩʩʤʘʪʨʠʚʘʷ ʞʠʟʥʴ ʦʪʜʝʣʴʥʳʭ ʣʠʯʥʦʩʪʝʡ, ʧʦʢʘʟʘʣ, ʯʪʦ ʩʦʮʠʘʣʴʥʦʝ 

ʧʨʦʩʪʨʘʥʩʪʚʦ ʷʚʣʷʝʪʩʷ ʤʥʦʛʦʤʝʨʥʳʤ ʠ ʠʤʝʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʪʨʫʢʪʫʨʳ
3
.  

ʆʩʥʦʚʘʪʝʣʴ ʬʨʘʥʮʫʟʩʢʦʡ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʡ ʰʢʦʣʳ ʕ. ɼʶʨʢʛʝʡʤ (1858-

1917), ʨʘʩʩʤʘʪʨʠʚʘʣ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʤ ʩ ʬʠʟʠʯʝʩʢʠʤ 

ʧʨʦʩʪʨʘʥʩʪʚʦʤ, ʬʘʢʪʠʯʝʩʢʠ ʧʦʣʦʞʠʚ ʥʘʯʘʣʦ ʜʫʘʣʠʩʪʠʯʝʩʢʦʤʫ ʧʦʜʭʦʜʫ ʚ ʩʦ-

ʮʠʦʣʦʛʠʠ. ʉʨʝʜʠ ʨʘʙʦʪ ʕ. ɼʶʨʢʛʝʡʤʘ, ʧʦʩʚʷʱʝʥʥʳʭ ʩʦʮʠʘʣʴʥʦʤʫ ʧʨʦʩʪʨʘʥ-

ʩʪʚʫ, ʦʩʦʙʦ ʚʳʜʝʣʷʶʪʩʷ çʄʝʪʦʜ ʩʦʮʠʦʣʦʛʠʠè ʠ çʕʣʝʤʝʥʪʘʨʥʳʝ ʬʦʨʤ  rʨʝʣʠ-

ʛʠʦʟʥʦʡ ʞʠʟʥʠè. ɺ çʄʝʪʦʜʝ ʩʦʮʠʦʣʦʛʠʠè
4
 ɼʶʨʢʛʝʡʤ ʧʨʝʜʣʦʞʠʣ ʨʘʩʩʤʘʪʨʠ-

ʚʘʪʴ ʦʙʱʝʩʪʚʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʮʠʘʣʴʥʦʡ ʤʦʨʬʦʣʦʛʠʠ, ʪ.ʝ. ï ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʦʙʱʝʩʪʚʦ ʢʘʢ ʧʨʦʩʪʨʘʥʩʪʚʦ. ɸ ʚ ʨʘʙʦʪʝ çʕʣʝʤʝʥʪʘʨʥʳʝ ʬʦʨʤʳ ʨʝʣʠʛʠʦʟʥʦʡ 

ʞʠʟʥʠè
5
 ʕ. ɼʶʨʢʛʝʡʤ ʧʦʢʘʟʘʣ, ʯʪʦ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʷʚʣʷʝʪʩʷ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʤ, ʩʦʩʪʦʷʱʠʤ çʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʚ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʢʦʦʨ-
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ʜʠʥʘʮʠʠ ʤʝʞʜʫ ʜʘʥʥʳʤʠ ʯʫʚʩʪʚʝʥʥʦʛʦ ʦʧʳʪʘè. ʅʦ, ʢʘʢ ʦʪʤʝʯʘʝʪ ʬʠʣʦʩʦʬ 

ɸ. ɼʫʛʠʥ, çʥʘ ʧʨʘʢʪʠʢʝ ʵʪʦ ʚʳʣʠʣʦʩʴ ʥʝ ʚ ʘʥʘʣʠʟ ʩʦʮʠʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʧʨʦ-

ʩʪʨʘʥʩʪʚʘ, ʘ ʚ ʧʦʩʪʨʦʝʥʠʝ ʢʘʨʪʳ ʦʙʱʝʩʪʚʘ, ʪʦ ʝʩʪʴ ʚ ʧʦʥʠʤʘʥʠʝ ʦʙʱʝʩʪʚʘ ʢʘʢ 

ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʛʦ ʷʚʣʝʥʠʷ, ʦʧʠʩʘʥʠʝ ʦʙʱʝʩʪʚʘ ʢʘʢ ʩʠʥʭʨʦʥʠʯʝʩʢʦʡ (ʧʨʦ-

ʩʪʨʘʥʩʪʚʝʥʥʦʡ, ʩʪʘʪʠʯʥʦʡ) ʬʠʛʫʨʳè
1
. 

ɼʨʫʛʠʤ ʢʣʘʩʩʠʢʦʤ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʡ ʥʘʫʢʠ, ʩ ʠʤʝʥʝʤ ʢʦʪʦʨʦʛʦ ʘʩʩʦʮʠʠ-

ʨʫʶʪ ʨʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʷʚʣʷʝʪʩʷ ʥʝʤʝʮʢʠʡ ʬʠʣʦʩʦʬ 

ʠ ʩʦʮʠʦʣʦʛ ɻ. ɿʠʤʤʝʣʴ (1858-1918). çɿʠʤʤʝʣʴ ʩʪʘʣ ʠʟʚʝʩʪʝʥ ʚʩʣʝʜʩʪʚʠʝ ʨʘʙʦʪ, 

ʧʦʩʚʷʱʝʥʥʳʭ ʬʦʨʤʘʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠ ʪʠʧʘʤ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮè
2
. ʇʦ 

ʤʥʝʥʠʶ ɻ. ɿʠʤʤʝʣʷ, ʚʘʞʥʝʡʰʝʡ ʟʘʜʘʯʝʡ ʩʦʮʠʦʣʦʛʠʠ ʷʚʣʷʝʪʩʷ ʠʟʫʯʝʥʠʝ ʠ ʧʦ-

ʥʠʤʘʥʠʝ ʩʫʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʤʝʞʜʫ ʣʶʜʴʤʠ. ɺ 1903 ʛʦʜʫ ɻʝʦʨʛ ɿʠʤʤʝʣʴ 

ʦʧʫʙʣʠʢʦʚʘʣ ʩʪʘʪʴʶ, ʠʩʧʦʣʴʟʫʷ ʚ ʢʘʯʝʩʪʚʝ ʥʘʟʚʘʥʠʷ ʩʣʦʚʦʩʦʯʝʪʘʥʠʝ çʩʦʮʠ-

ʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦè. ɺ ʜʘʣʴʥʝʡʰʝʤ ʫʢʘʟʘʥʥʘʷ ʩʪʘʪʴʷ (ʚ ʨʘʩʰʠʨʝʥʥʦʤ ʠ ʧʝ-

ʨʝʨʘʙʦʪʘʥʥʦʤ ʚʠʜʝ) ʙʳʣʘ ʚʢʣʶʯʝʥʘ ʚ çʉʦʮʠʦʣʦʛʠʶè ʚ ʚʠʜʝ ʛʣʘʚʳ çʇʨʦʩʪʨʘʥ-

ʩʪʚʦ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʝ ʧʦʨʷʜʢʠ ʦʙʱʝʩʪʚʘè. ɺ ʪʨʘʢʪʦʚʢʝ ɻ. ɿʠʤʤʝʣʷ ʩʦʮʠ-

ʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ï ʵʪʦ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʠ ʘʢʪʠʚʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʨʘʢʪʠʢ, ʢʦʪʦʨʳʝ, ʠʥʜʠʚʠʜʫʘʣʴʥʦ 

ʤʦʜʠʬʠʮʠʨʫʶʪʩʷ ʩ ʝʩʪʝʩʪʚʝʥʥʦʡ ʨʝʘʣʴʥʦʩʪʴʶ
3
. ɿʠʤʤʝʣʴ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʦ-

ʩʪʨʘʥʩʪʚʦ ʚ ʮʝʣʦʤ ï ʵʪʦ ʪʦʣʴʢʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʩʠʭʠʢʠ, ʪʦʣʴʢʦ ʯʝʣʦʚʝʯʝʩʢʠʡ 

ʩʧʦʩʦʙ ʩʦʝʜʠʥʝʥʠʷ ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʯʫʚʩʪʚʝʥʥʦʛʦ ʦʧʳʪʘ ʢ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʤʫ 

ʤʠʨʦʚʦʟʟʨʝʥʠʶ
4
.  

ʊʘʢʞʝ ʫʯʝʥʳʡ ʧʨʠʚʦʜʠʪ ʨʷʜ ʢʘʯʝʩʪʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʚ 

ʯʠʩʣʝ ʢʦʪʦʨʳʭ: 

ï ʠʩʢʣʶʯʠʪʝʣʴʥʦʩʪʴ ʧʨʦʩʪʨʘʥʩʪʚʘ; 

ï ʦʢʨʫʞʝʥʥʦʩʪʴ ʧʨʦʩʪʨʘʥʩʪʚʘ ʛʨʘʥʠʮʘʤʠ; 

                                                 
1
ɼʫʛʠʥ ɸ.ɻ. ʃʝʢʮʠʷ ˉ4 ʉʦʮʠʫʤ ʢʘʢ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʝ ʷʚʣʝʥʠʝ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  

http://konservatizm.org/konservatizm/sociology/190309071522.xhtml.  
2
ʈʠʪʮʝʨ ɼʞ. ʉʦʚʨʝʤʝʥʥʳʝ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʪʝʦʨʠʠ. 5-ʝ ʠʟʜ. / ɼʞ. ʈʠʪʮʝʨ. ï ʉʇʙ.: ʇʠʪʝʨ, 

2002.ï 688 ʩ. ï ʉ. 49ï50. 
3
Simmel G. Sociology: inquiries into the construction of social. 2009.   

4
ʊʘʤ ʞʝ. 
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ï ʦʙʷʟʘʪʝʣʴʥʘʷ ʥʘʧʦʣʥʝʥʥʦʩʪʴ ʧʨʦʩʪʨʘʥʩʪʚʘ (ʯʪʦ ʠʜʝʪ ʚʨʘʟʨʝʟ ʩ ʪʝʟʠʩʦʤ 

ʂʘʥʪʘ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ ʢʘʢʠʭ-ʣʠʙʦ ʧʨʝʜʤʝʪʦʚ); 

ï ʦʱʫʪʠʤʘʷ ʙʣʠʟʦʩʪʴ ʠʣʠ ʨʘʩʩʪʦʷʥʠʝ ʤʝʞʜʫ ʦʙʲʝʢʪʘʤʠ, ʥʘʧʦʣʥʷʶʱʠʤʠ 

ʧʨʦʩʪʨʘʥʩʪʚʦ;  

ï ʦʧʨʝʜʝʣʝʥʥʘʷ ʢʦʥʬʠʛʫʨʘʮʠʷ ʧʨʦʩʪʨʘʥʩʪʚʘ.  

ʇʦʥʷʪʠʝ çʧʨʦʩʪʨʘʥʩʪʚʦè ʙʳʣʦ ʠʩʧʦʣʴʟʦʚʘʥʦ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʪʝʦʨʠʠ 

ʩʪʨʫʢʪʫʨʘʮʠʠ ʘʥʛʣʠʡʩʢʠʤ ʩʦʮʠʦʣʦʛʦʤ ʕ. ɻʠʜʜʝʥʩʦʤ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʦʡ ʪʝʦ-

ʨʠʠ, ʚ ʦʩʥʦʚʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʣʝʞʘʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʯʝʨʝʟ ʩʪʨʫʢʪʫ-

ʨʳ. ɺ çʋʩʪʨʦʝʥʠʠ ʦʙʱʝʩʪʚʘè ʫʯʝʥʳʡ ʩʜʝʣʘʣ ʚʳʚʦʜ, ʯʪʦ çʣʶʙʦʝ ʩʦʮʠʘʣʴʥʦʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʷʚʣʷʝʪʩʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʚʦ ʚʨʝʤʝʥʠ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝ, ʘ ʩʦ-

ʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʠʩʪʝʤ, ʢʦʪʦʨʳʝ 

ʩʪʨʫʢʪʫʨʠʨʫʶʪ ʝʛʦè
1
. ʕ. ɻʠʜʜʝʥʩ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʩʦʮʠʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʠʤʝʶʪ ʦʩʦʙʳʝ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʝ ʛʨʘʥʠʮʳ, ʢʦʪʦʨʳʝ ʤʝʥʷʶʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʠʟʤʝʥʝʥʠʷ ʮʝʣʝʡ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʦʚ ʫʯʝʥʳʡ 

ʧʨʠʚʦʜʠʪ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʦʨʛʘʥʠʟʘʮʠʡ ï ʰʢʦʣʳ, ʬʘʙʨʠʢʠ, ʪʶʨʴʤʳ, ʤʦʥʘʩʪʳ-

ʨʠ ʠ ʜʨ. 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ ʥʘʫʯʥʳʡ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʌ. ʊʸʥʥʠʩʘ (1855-1936), ʦʜʥʦʛʦ ʠʟ ʨʦʜʦʥʘʯʘʣʴʥʠʢʦʚ ʧʨʦ-

ʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʦʮʠʦʣʦʛʠʠ ʚ ɻʝʨʤʘʥʠʠ. ʌ. ʊʸʥʥʠʩ ʩʦʝʜʠʥʠʣ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦ-

ʩʪʨʘʥʩʪʚʦ ʩ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʣʶʜʝʡ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʋʯʝʥʳʡ 

ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ, ʯʪʦ çʦʙʱʥʦʩʪʴè ï ʵʪʦ ʛʨʫʧʧʘ ʣʶʜʝʡ, ʚʦʩʧʨʠʥʠʤʘʝʤʘʷ 

ʢʘʢ ʝʜʠʥʦʝ ʩʫʱʝʩʪʚʦ ʠʣʠ ʚʝʱʴ, ʧʨʠ ʵʪʦʤ ʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ ʛʨʫʧʧʳ ʝʜʠʥʳ ʚ 

ʩʚʦʝʡ ʚʥʫʪʨʝʥʥʝʡ ʠ ʚʥʝʰʥʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ
2
.  

ɿʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚʥʝʩ 

ʇ. ʉʦʨʦʢʠʥ ï ʜʦ 1922 ʛʦʜʘ ʨʦʩʩʠʡʩʢʠʡ, ʘ ʩ 1923 ʛʦʜʘ ï ʘʤʝʨʠʢʘʥʩʢʠʡ ʩʦʮʠʦ-

ʣʦʛ. ʅʘʯʘʣʦ ʵʪʦʤʫ ʙʳʣʦ ʧʦʣʦʞʝʥʦ ʚ ʧʝʨʚʦʤ ʪʦʤʝ çʉʠʩʪʝʤʳ ʩʦʮʠʦʣʦʛʠʠè, ʛʜʝ 

ʚ ʩʝʜʴʤʦʡ ʛʣʘʚʝ ʫʯʝʥʳʡ ʧʦʢʘʟʳʚʘʝʪ çʪʝ ʩʢʨʝʧʳ, ʢʦʪʦʨʳʝ çʧʨʠʛʚʦʞʜʘʶʪè ʣʶ-

                                                 
1
ɻʠʜʜʝʥʩ ʕ. ʋʩʪʨʦʝʥʠʝ ʦʙʱʝʩʪʚʘ: ʆʯʝʨʢ ʪʝʦʨʠʠ ʩʪʨʫʢʪʫʨʘʮʠʠ. 2005.   

2
ʊʝʥʥʠʩ ʌ. ʆʙʱʥʦʩʪʴ ʠ ʦʙʱʝʩʪʚʦ. 2002.  
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ʜʝʡ ʜʨʫʛ ʢ ʜʨʫʛʫ, ʜʝʣʘʶʪ ʠʟ ʥʠʭ ʢʦʣʣʝʢʪʠʚʥʦʝ ʮʝʣʦʝè ʘ ʪʘʢʞʝ ʪʝ ʫʩʣʦʚʠʷ çʢʦ-

ʪʦʨʳʝ ʨʘʟʨʳʚʘʶʪ ʵʪʫ ʮʝʣʴʥʦʩʪʴ ʠ ʨʘʟʨʫʰʘʶʪ ʨʝʘʣʴʥʳʝ ʩʦʚʦʢʫʧʥʦʩʪʠè
1
.  

ʆʪʤʝʯʘʷ ʚ 1920 ʛʦʜʫ, ʯʪʦ ʧʦʢʘ ʫʯʝʥʳʤ ʩʦʦʙʱʝʩʪʚʦʤ ʥʝ ʜʘʥʦ ʥʘʫʯʥʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ çʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘè ʠ ʥʝ ʚʳʧʦʣʥʝʥʘ ʩʠʩʪʝʤʘʪʠʟʘʮʠʷ ʩʦ-

ʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʥʷʪʠʡ, ʚʦ ʚʪʦʨʦʤ ʪʦʤʝ çʉʠʩʪʝʤʳ ʩʦʮʠʦʣʦʛʠʠè
2
 ʉʦʨʦʢʠʥ 

ʠʩʩʣʝʜʦʚʘʣ çʵʣʝʤʝʥʪʘʨʥʳʝè
3
 ʠ çʢʫʤʫʣʷʪʠʚʥʳʝè ʩʦʮʠʘʣʴʥʳʝ ʛʨʫʧʧʠʨʦʚʢʠ, ʘ 

ʪʘʢʞʝ çʧʦʣʦʞʝʥʠʝ ʣʠʯʥʦʩʪʠ ʚ ʩʠʩʪʝʤʝ ʩʦʮʠʘʣʴʥʳʭ ʢʦʦʨʜʠʥʘʪè
4
. ɺ ʢʘʯʝʩʪʚʝ 

ʪʘʢʠʭ ʢʦʦʨʜʠʥʘʪ ʇ. ʉʦʨʦʢʠʥ ʠʩʧʦʣʴʟʦʚʘʣ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ, ʨʝʣʠʛʠʦʟʥʦ-

ʵʪʥʠʯʝʩʢʠʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ (ʧʦʣ, 

ʚʦʟʨʘʩʪ, ʨʘʩʘ, ʛʨʘʞʜʘʥʩʪʚʦ, ʨʝʣʠʛʠʦʟʥʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ, ʠʤʫʱʝʩʪʚʝʥʥʦʝ ʧʦ-

ʣʦʞʝʥʠʝ, ʧʘʨʪʠʡʥʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʠ ʜʨ.). ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʢʘʞʜʘʷ ʣʠʯʥʦʩʪʴ 

ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʫʯʘʩʪʥʠʢʦʤ ʥʝʩʢʦʣʴʢʠʭ ʩʦʮʠʘʣʴʥʳʭ ʛʨʫʧʧ. ʌʘʢʪʠʯʝʩʢʠ ʫʯʝ-

ʥʳʡ ʧʦʢʘʟʘʣ ʩʪʨʫʢʪʫʨʫ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʢʦʪʦʨʘʷ ʩʦʩʪʦʠʪ ʠʟ ʤʥʦʞʝ-

ʩʪʚʘ ʩʦʮʠʘʣʴʥʳʭ ʛʨʫʧʧ, ʘ ʪʘʢʞʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠ ʚʦʟʥʠʢʘʶʱʠʭ ʚʥʫʪʨʠʛʨʫʧ-

ʧʦʚʳʭ ʠ ʤʝʞʛʨʫʧʧʦʚʳʭ ʦʪʥʦʰʝʥʠʡ. ɸ ʚ 1927 ʛʦʜʫ ʚ ʠʟʜʘʥʥʦʡ ʫʞʝ ʚ ʅʴʶ-

ʁʦʨʢʝ ʨʘʙʦʪʝ çʉʦʮʠʘʣʴʥʘʷ ʤʦʙʠʣʴʥʦʩʪʴè ʇ. ʉʦʨʦʢʠʥ ʧʨʝʜʩʪʘʚʠʣ ʩʚʦʝ ʨʘʩʰʠ-

ʨʝʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʠ ʚʳʷʚʣʝʥʥʳʝ ʠʤ ʦʩʦʙʝʥʥʦʩʪʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪ-

ʚʘ
5
. 

ʆʜʥʫ ʠʟ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʩʦʟ-

ʜʘʣ ʬʨʘʥʮʫʟʩʢʠʡ ʩʦʮʠʦʣʦʛ ʇ. ɹʫʨʜʴʝ. ɺʣʠʷʥʠʝ ʥʘ ʥʘʫʯʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʇ. ɹʫʨʜʴʝ ʦʢʘʟʘʣʠ ʨʘʙʦʪʳ ʝʛʦ ʩʦʚʨʝʤʝʥʥʠʢʦʚ ʠ ʫʯʠʪʝʣʝʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʰʚʝʡ-

ʮʘʨʩʢʦʛʦ ʣʠʥʛʚʠʩʪʘ ʌ. ʜʝ ʉʦʩʩʶʨʘ (1857-1913), ʷʚʣʷʶʱʠʝʩʷ ʦʩʥʦʚʦʡ ʚʦʟʥʠʢ-

                                                 
1
ʉʦʨʦʢʠʥ ʇ.ɸ. ʉʠʩʪʝʤʘ ʩʦʮʠʦʣʦʛʠʠ. ʊ. 1. ʉʦʮʠʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ. ʏ. 1. ʋʯʝʥʠʝ ʦ ʩʪʨʦʝʥʠʠ 

ʧʨʦʩʪʝʡʰʝʛʦ (ʨʦʜʦʚʦʛʦ) ʩʦʮʠʘʣʴʥʦʛʦ ʷʚʣʝʥʠʷ / ʇ.ɸ. ʉʦʨʦʢʠʥ. ï ʇʝʪʨʦʛʨʘʜ: ʂʦʣʦʩ, 1920. ï 

360 ʩ.  
2
ʉʦʨʦʢʠʥ ʇ.ɸ. ʉʠʩʪʝʤʘ ʩʦʮʠʦʣʦʛʠʠ. ʊ. 2. ʉʦʮʠʘʣʴʥʘʷ ʘʥʘʣʠʪʠʢʘ. ʏ. 2. ʋʯʝʥʠʝ ʦ ʩʪʨʦʝʥʠʠ 

ʩʣʦʞʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʘʛʨʝʛʘʪʦʚ. 1920.  
3
ʊʘʤ ʞʝ, ʩʪʨ. 62ï236. 

4
ʊʘʤ ʞʝ, ʩʪʨ. 237ï307. 

5
ɼʘʥʥʘʷ ʨʘʙʦʪʘ ʪʘʢʞʝ ʚʭʦʜʠʪ ʚ: ʉʦʨʦʢʠʥ ʇ.ɸ. ʏʝʣʦʚʝʢ. ʎʠʚʠʣʠʟʘʮʠʷ. ʆʙʱʝʩʪʚʦ / ʇ.ɸ. ʉʦ-

ʨʦʢʠʥ ï ʄ.: ʇʦʣʠʪʠʟʜʘʪ, 1992. ï 543 ʩ.  
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ʥʦʚʝʥʠʷ ʩʪʨʫʢʪʫʨʘʣʠʟʤʘ
1
; ʬʨʘʥʮʫʟʩʢʦʛʦ ʩʦʮʠʦʣʦʛʘ ʂ. ʃʝʚʠ-ʉʪʨʦʩʩʘ (1908-

2009), ʩʦʟʜʘʚʰʝʛʦ ʩʪʨʫʢʪʫʨʥʫʶ ʘʥʪʨʦʧʦʣʦʛʠʶ
2
; ʬʨʘʥʮʫʟʩʢʦʛʦ ʬʠʣʦʩʦʬʘ 

ʃ. ɸʣʴʪʶʩʩʝʨʘ (1918-1990), ʯʴʷ ʢʥʠʛʘ ʩʦʜʝʨʞʠʪ ʨʘʟʨʘʙʦʪʢʫ ʙʘʟʦʚʳʭ ʧʦʥʷʪʠʡ, 

ʩʦʩʪʘʚʠʚʰʠʭ ʬʫʥʜʘʤʝʥʪ ʪʘʢ ʥʘʟʳʚʘʝʤʦʛʦ çʩʪʨʫʢʪʫʨʘʣʠʩʪʩʢʦʛʦè ʠʣʠ çʥʝʜʠʘ-

ʣʝʢʪʠʯʝʩʢʦʛʦè ʤʘʨʢʩʠʟʤʘ
3
; ʠʩʩʣʝʜʦʚʘʪʝʣʷ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʬʨʘʥʮʫʟʩʢʦʛʦ ʬʠʣʦʩʦʬʘ ɻ. ɹʘʰʣʷʨʘ (1884-1962)
4
.  

ʊʝʨʤʠʥ çʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦè ʚʧʝʨʚʳʝ ʧʦʷʚʠʣʩʷ ʚ ʨʘʙʦʪʘʭ ɹʫʨʜʴʝ 

ʚ 1971 ʛʦʜʫ ʚ çɻʝʥʝʟʠʩʝ ʠ ʩʪʨʫʢʪʫʨʝ ʧʦʣʷ ʨʝʣʠʛʠʠè.
5
 ɺ ʜʘʣʴʥʝʡʰʝʤ ʵʪʦ ʧʦʥʷ-

ʪʠʝ ʩʪʘʣʦ ʥʝʦʪʲʝʤʣʝʤʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʯʘʩʪʴʶ ʠʩʩʣʝʜʦʚʘʥʠʡ ʫʯʝʥʦʛʦ
6
. ʅʘʠ-

ʙʦʣʝʝ ʧʦʣʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʵʪʦʛʦ ʧʦʥʷʪʠʷ ʇ. ɹʫʨʜʴʝ ʧʨʝʜʣʦʞʠʣ ʚ ʦʧʫʙʣʠʢʦ-

ʚʘʥʥʦʡ ʚ 1990 ʛʦʜʫ ʨʘʙʦʪʝ çʌʠʟʠʯʝʩʢʦʝ ʠ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʘè. çʉʦʮʠ-

ʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ï ʘʙʩʪʨʘʢʪʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʢʦʥʩʪʠʪʫʠʨʦʚʘʥʥʦʝ ʘʥʩʘʤʙ-

ʣʝʤ ʧʦʜʧʨʦʩʪʨʘʥʩʪʚ ʠʣʠ ʧʦʣʝʡ (ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʝ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʧʦʣʝ ʠ 

ʜʨ.), ʢʦʪʦʨʳʝ ʦʙʷʟʘʥʳ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʦʡ ʥʝʨʘʚʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʦʪʜʝʣʴʥʳʭ 

ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ; ʦʥʦ ʤʦʞʝʪ ʚʦʩʧʨʠʥʠʤʘʪʴʩʷ ʚ ʬʦʨʤʝ ʩʪʨʫʢʪʫʨʳ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʡ ʦʜʥʦʚʨʝʤʝʥʥʦ ʢʘʢ ʩʨʝʜʩʪʚʘ ʠ 

ʮʝʣʠ ʙʦʨʴʙʳ ʚ ʨʘʟʣʠʯʥʳʭ ʧʦʣʷʭè
7
.  

ʊʝʨʤʠʥ çʧʦʣʝè ɹʫʨʜʴʝ ʧʨʠʤʝʥʠʣ ʚ ʩʝʨʝʜʠʥʝ 60-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ. 

ɺʥʘʯʘʣʝ ʵʪʦ ʧʦʥʷʪʠʝ ʦʥ ʠʩʧʦʣʴʟʦʚʘʣ ʧʨʠ ʘʥʘʣʠʟʝ ʩʪʘʥʦʚʣʝʥʠʷ ʠ ʠʟʤʝʥʝʥʠʡ ʚ 
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ʤʠʨʝ ʠʩʢʫʩʩʪʚʘ
1
, ʘ ʚ ʜʘʣʴʥʝʡʰʝʤ ʩʪʘʣ ʧʨʠʤʝʥʷʪʴ ʜʣʷ ʘʥʘʣʠʟʘ ʜʨʫʛʠʭ ʧʦʣʝʡ ï 

ʧʦʣʷ ʨʝʣʠʛʠʠ (1971ʛ.), ʧʦʣʷ ʥʘʫʢʠ (1976 ʛ.), ʶʨʠʜʠʯʝʩʢʦʛʦ ʧʦʣʷ (1986 ʛ.), ʧʦʣʷ 

ʣʠʪʝʨʘʪʫʨʳ (1991 ʛ.), ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ (1997ʛ)
2
. ʂʘʢ ʦʪʤʝʯʘʝʪ ɼ. ʈʠʪʮʝʨ, ɹʫʨ-

ʜʴʝ ʦʧʨʝʜʝʣʷʣ ʧʦʣʝ ʢʘʢ çʩʝʪʴ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʦʙʲʝʢʪʠʚʥʳʤʠ ʧʦʟʠʮʠʷʤʠ. 

ʕʪʠ ʦʪʥʦʰʝʥʠʷ ʩʫʱʝʩʪʚʫʶʪ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʩʦʟʥʘʥʠʷ ʠ ʚʦʣʠ. 

ʕʪʦ ʥʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠʣʠ ʤʝʞʣʠʯʥʦʩʪʥʳʝ ʩʚʷʟʠ ʠʥʜʠʚʠʜʦʚ. ɿʘʥʠʤʘʪʴ ʧʦʟʠ-

ʮʠʠ ʤʦʛʫʪ ʢʘʢ ʘʛʝʥʪʳ, ʪʘʢ ʠ ʠʥʩʪʠʪʫʪʳè
3
. ʊʘʢʞʝ ɹʫʨʜʴʝ ʧʦʩʪʦʷʥʥʦ ʧʦʜʯʝʨʢʠ-

ʚʘʣ, ʯʪʦ ʧʦʣʷ ʷʚʣʷʶʪʩʷ ʤʝʩʪʘʤʠ ʙʦʨʴʙʳ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʧʨʠʚʝʜʝʤ ʚʳ-

ʜʝʨʞʢʫ ʠʟ ʨʘʙʦʪʳ çʇʦʣʝ ʥʘʫʢʠè. ʊʘʢ, çʧʦʣʝ ʥʘʫʢʠ ʢʘʢ ʩʠʩʪʝʤʘ ʦʙʲʝʢʪʠʚʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʜʦʩʪʠʛʥʫʪʳʤʠ (ʚ ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʙʦʨʴʙʝ) ʧʦʟʠʮʠʷʤʠ ʷʚ-

ʣʷʝʪʩʷ ʤʝʩʪʦʤ (ʪ.ʝ. ʠʛʨʦʚʳʤ ʧʨʦʩʪʨʘʥʩʪʚʦʤ) ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳè
4
.  

ɸ ʚ 1987 ʛʦʜʫ
5
 ʫʯʝʥʳʡ ʜʘʝʪ ʨʘʩʰʠʨʝʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ çʧʦʣʝè, 

ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ çʧʦʣʝ é ʝʩʪʴ ʧʦʣʝ ʩʠʣ ʠ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʧʦʣʝ ʙʦʨʴʙʳ, ʢʦʪʦ-

ʨʳʝ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʠʣʠ ʩʦʭʨʘʥʝʥʠʝ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʦʪʥʦʰʝ-

ʥʠʷ ʩʠʣ: ʢʘʞʜʳʡ ʠʟ ʘʛʝʥʪʦʚ ʚʢʣʘʜʳʚʘʝʪ ʩʠʣʫ (ʢʘʧʠʪʘʣ), ʧʨʠʦʙʨʝʪʝʥʥʫʶ ʚ ʭʦʜʝ 

ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʙʦʨʴʙʳ, ʚ ʩʪʨʘʪʝʛʠʠ, ʟʘʚʠʩʷʱʠʝ ʧʦ ʩʚʦʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʦʪ 

ʧʦʟʠʮʠʠ ʘʛʝʥʪʘ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʩʠʣ, ʪ. ʝ. ʦʪ ʝʛʦ ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘè
6
. 

ɹʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʚʨʝʤʝʥʥʳʝ ʥʘʫʢʠ ʦʢʘʟʘʣʘ ʧʨʝʜʣʦʞʝʥʥʘʷ ʇ. ɹʫʨ-

ʜʴʝ ʚ ʥʘʯʘʣʝ 70-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʢʦʥʮʝʧʮʠʷ ʛʘʙʠʪʫʩʘ, ʧʝʨʚʦʥʘʯʘʣʴʥʦ 

ʥʘʮʝʣʝʥʥʘʷ ʥʘ ʧʨʝʦʜʦʣʝʥʠʝ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ ʤʝʞʜʫ ʦʙʲʝʢʪʠʚʠʟʤʦʤ, ʧʨʦʷʚ-

ʣʷʶʱʝʤʩʷ ʚʦ ʚʣʠʷʥʠʠ ʩʦʮʠʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʥʘ ʜʝʡʩʪʚʠʷ ʣʠʯʥʦʩʪʠ ʠ ʩʫʙʲʝʢ-

ʪʠʚʠʟʤʦʤ, ʚʳʨʘʞʘʶʱʠʤʩʷ ʚ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʠ ʦʙʲʝʢʪʦʚ ʣʠʯʥʦʩʪʴʶ. ɹʦʣʝʝ 
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ʧʦʣʥʦʝ ʨʘʟʚʠʪʠʝ ʵʪʘ ʢʦʥʮʝʧʮʠʷ ʧʦʣʫʯʠʣʘ ʚ ʢʥʠʛʝ çʇʨʘʢʪʠʯʝʩʢʠʡ ʩʤʳʩʣè, ʚʳ-

ʰʝʜʰʝʡ ʚ ʩʚʝʪ ʚ 1980 ʛʦʜʫ. ʉʦʛʣʘʩʥʦ ɹʫʨʜʴʝ, ʛʘʙʠʪʫʩʳ ï ʵʪʦ çʩʠʩʪʝʤʳ ʫʩʪʦʡ-

ʯʠʚʳʭ ʠ ʧʝʨʝʥʦʩʠʤʳʭ ʜʠʩʧʦʟʠʮʠʡ, ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʝ ʩʪʨʫʢʪʫʨʳ, ʧʨʝʜʨʘʩ-

ʧʦʣʦʞʝʥʥʳʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʢʘʢ ʩʪʨʫʢʪʫʨʠʨʫʶʱʠʝ ʩʪʨʫʢʪʫʨʳ, ʪ. ʝ. ʢʘʢ 

ʧʨʠʥʮʠʧʳ, ʧʦʨʦʞʜʘʶʱʠʝ ʠ ʦʨʛʘʥʠʟʫʶʱʠʝ ʧʨʘʢʪʠʢʠ ʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷè
1
. ɺ ʙʦ-

ʣʝʝ ʧʦʟʜʥʠʭ ʨʘʙʦʪʘʭ ɹʫʨʜʴʝ ʦʧʨʝʜʝʣʷʝʪ ʛʘʙʠʪʫʩ, ʢʘʢ çʩʠʩʪʝʤʫ ʧʨʠʦʙʨʝʪʝʥʥʳʭ 

ʩʭʝʤ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʥʘ ʧʨʘʢʪʠʢʝ ʢʘʢ ʢʘʪʝʛʦʨʠʠ ʚʦʩʧʨʠʷʪʠʷ ʠ ʦʮʝʥʠʚʘʥʠʷ 

ʠʣʠ ʢʘʢ ʧʨʠʥʮʠʧʳ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠ, ʦʜʥʦʚʨʝʤʝʥʥʦ, ʢʘʢ ʦʨʛʘʥʠʟʫʶʱʠʝ ʧʨʠʥ-

ʮʠʧʳ ʜʝʡʩʪʚʠʷè
2
. ʊʘʢʞʝ ʫʯʝʥʳʡ ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʤ, ʯʪʦ ʛʘʙʠʪʫʩ 

ʩʪʨʝʤʠʪʩʷ ʧʦʨʦʞʜʘʪʴ çʨʘʟʫʤʥʳʝè ʩʧʦʩʦʙʳ ʧʦʚʝʜʝʥʠʷ ʠ ʧʨʦʠʟʚʦʜʠʪ ʠʥʜʠʚʠ-

ʜʫʘʣʴʥʳʝ ʠ ʢʦʣʣʝʢʪʠʚʥʳʝ ʧʨʘʢʪʠʢʠ, ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʠʩʫʪʩʪʚʠʝ ʧʨʦʰʣʦʛʦ ʦʧʳ-

ʪʘ ʧʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝ ʜʘʥʥʳʭ ʧʨʘʢʪʠʢ. ʇʨʠ ʵʪʦʤ ʧʨʠʤʝʥʷʝʤʳʝ ʩʪʨʘʪʝʛʠʠ çʦʩ-

ʥʦʚʘʥʳ ʥʝ ʥʘ ʩʦʟʥʘʪʝʣʴʥʦʤ ʠʨʨʘʮʠʦʥʘʣʴʥʦʤ ʥʘʤʝʨʝʥʠʠ, ʥʦ ʥʘ ʜʠʩʧʦʟʠʮʠ̫ ʭ 

ʛʘʙʠʪʫʩʘ, ʢʦʪʦʨʳʡ ʩʧʦʥʪʘʥʥʦ ʩʪʨʝʤʠʪʩʷ ʚʦʩʧʨʦʠʟʚʝʩʪʠ ʫʩʣʦʚʠʷ ʩʚʦʝʛʦ ʩʦʙʩʪ-

ʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘè
3
. 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʩʦʛʣʘʩʥʦ ʧʨʝʜʣʦʞʝʥʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʧʨʠ ʠʟʤʝʥʝʥʠʠ 

ʚʥʝʰʥʠʭ ʠʣʠ ʚʥʫʪʨʝʥʥʠʭ ʫʩʣʦʚʠʡ ʛʘʙʠʪʫʩ ʝʱʝ ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ ʙʫʜʝʪ ʦʩʪʘ-

ʚʘʪʴʩʷ ʧʨʝʞʥʠʤ, ʦʩʥʦʚʘʥʥʦʤ ʥʘ ʧʨʦʰʣʦʤ ʦʧʳʪʝ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʧʦʩʦʙ-

ʩʪʚʫʝʪ ʥʝʧʨʝʨʳʚʥʦʩʪʠ ʠ ʫʧʦʨʷʜʦʯʝʥʠʶ ʧʨʘʢʪʠʢ. ʕʪʦ ʷʚʣʝʥʠʝ ɹʫʨʜʴʝ ʥʘʟʚʘʣ 

ʛʠʩʪʝʨʝʟʠʩʦʤ ʛʘʙʠʪʫʩʘ.  

ɺ 1979 ʛʦʜʫ ʚ ʨʘʙʦʪʝ çʈʘʟʣʠʯʝʥʠʝ: ʩʦʮʠʘʣʴʥʘʷ ʢʨʠʪʠʢʘ ʩʫʞʜʝʥʠʷè
4
 ɹʫʨ-

ʜʴʸ ʧʨʝʜʩʪʘʚʠʣ ʨʘʟʨʘʙʦʪʘʥʥʫʶ ʠʤ ʪʝʦʨʠʶ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʩʦʛʣʘʩ-

                                                 
1
Bourdieu P. Le sens pratique // P.Bourdieu // Paris: Les Editions de Minuit, 1980. ï 476 P; ʥʘ 

ʨʫʩʩʢʦʤ ï ʇ. ɹʫʨʜʴʝ. ʇʨʘʢʪʠʯʝʩʢʠʡ ʩʤʳʩʣ / ʇʝʨ. ʩ ʬʨ.: ɸ.ʊ. ɹʠʢʙʦʚ, ʂ.ɼ. ɺʦʟʥʝʩʝʥʩʢʘʷ, 

ʉ.ʅ. ɿʝʥʢʠʥ, ʅ.ɸ. ʐʤʘʪʢʦ; ʆʪʚ. ʨʝʜ. ʧʝʨ. ʠ ʧʦʩʣʝʩʣ. ʅ.ɸ. ʐʤʘʪʢʦ. ï ʉʇʙ.: ɸʣʝʪʝʡʷ, 2001 ʛ. 

ï 562 ʩ. ï ʉ. 100ï128.  
2
ɹʫʨʜʴʝ ʇ. ʅʘʯʘʣʘ / ʇ. ɹʫʨʜʴʝ; ʧʝʨ. ʩ ʬʨ. ʐʤʘʪʢʦ ʅ.ɸ. ï  M.: Socio-Logos, 1994. ï 288 ʩ.  

ï ʉ. 29. 
3
ɹʫʨʜʴʝ ʇ. ʉʦʮʠʦʣʦʛʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ. 2007. 

4
Bourdieu P. La Distinction. Critique sociale du jugement. 1979; ʥʘ ʨʫʩʩʢʦʤ ï ɹʫʨʜʴʸ ʇ. ʈʘʟʣʠ-

ʯʝʥʠʝ: ʩʦʮʠʘʣʴʥʘʷ ʢʨʠʪʠʢʘ ʩʫʞʜʝʥʠʷ / ʇʝʨ. ʩ ʬʨ.ʆ.ʀ. ʂʠʨʯʠʢ // ɿʘʧʘʜʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 
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ʥʦ ʢʦʪʦʨʦʡ ʦʥʦ ʩʫʱʝʩʪʚʫʝʪ ʚ ʜʚʫʭ ʠʟʤʝʨʝʥʠʷʭ: ʩʪʨʫʢʪʫʨʳ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʨʝʜ-

ʩʪʘʚʣʝʥʠʷ. ʂ ʧʝʨʚʦʤʫ ʠʟʤʝʨʝʥʠʶ ʦʪʥʦʩʷʪʩʷ ʩʦʮʠʘʣʴʥʳʝ ʧʦʣʷ (ʦʩʦʙʳʝ ʩʦʮʠ-

ʘʣʴʥʳʝ ʦʙʣʘʩʪʠ, ʥʘ ʢʦʪʦʨʳʝ ʜʝʣʠʪʩʷ ʩʦʮʠʘʣʴʥʳʡ ʤʠʨ), ʩʦʮʠʘʣʴʥʳʝ ʧʨʘʢʪʠʢʠ, 

ʩʦʮʠʘʣʴʥʳʡ ʢʘʧʠʪʘʣ. ɺʪʦʨʦʝ ʠʟʤʝʨʝʥʠʝ ï ʵʪʦ ʛʘʙʠʪʫʩ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʩʚʷ-

ʟʫʶʱʠʤ ʟʚʝʥʦʤ ʤʝʞʜʫ ʦʙʲʝʢʪʠʚʥʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ ʠ ʠʥʜʠʚʠʜʘʤʠ (ʘʛʝʥʪʘʤʠ ʚ 

ʩʦʮʠʘʣʴʥʦʤ ʧʦʣʝ).  

ʉʦʮʠʘʣʴʥʦʝ ʧʦʣʝ ɹʫʨʜʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʢʘʢ ʦʪʥʦʩʠʪʝʣʴʥʦ ʟʘʤʢʥʫʪʫʶ ʠ 

ʘʚʪʦʥʦʤʥʫʶ ʩʠʩʪʝʤʫ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʢʦʪʦʨʦʡ ʧʨʠʩʫʱ ʘʥʩʘʤʙʣʴ ʨʘʟ-

ʣʠʯʠʡ ʘʢʪʠʚʥʳʭ ʩʚʦʡʩʪʚ, ʦʙʫʩʣʦʚʣʠʚʘʶʱʠʭ ʝʛʦ ʩʧʝʮʠʬʠʢʫ ʠ ʦʪʣʠʯʠʝ ʦʪ ʣʶ-

ʙʦʛʦ ʜʨʫʛʦʛʦ ʧʦʜʧʨʦʩʪʨʘʥʩʪʚʘ. ʇʨʠ ʵʪʦʤ ʫʯʝʥʳʡ ʧʨʠʤʝʥʠʣ ʧʨʠʥʮʠʧ, ʥʘ ʢʦʪʦ-

ʨʦʤ ʦʩʥʦʚʳʚʘʝʪʩʷ ʠʝʨʘʨʭʠʷ ʜʦʤʠʥʠʨʦʚʘʥʠʷ ʚ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʷʭ ï ʧʦʟʠʮʠʠ ʠ 

ʩʠʣʳ ʦʜʥʠʭ ʫʯʘʩʪʥʠʢʦʚ (ʘʛʝʥʪʦʚ) ʧʦʣʝʡ ʩʪʨʫʢʪʫʨʥʦ ʜʦʤʠʥʠʨʫʶʪ ʥʘʜ ʜʨʫʛʠʤʠ. 

ɼʘʥʥʦʝ ʜʦʤʠʥʠʨʦʚʘʥʠʝ, ʘ ʪʘʢʞʝ ʧʦʟʠʮʠʠ ʘʛʝʥʪʦʚ (ʫʯʘʩʪʥʠʢʦʚ) ʦʧʨʝʜʝʣʷʶʪʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʳʤ ʚʝʩʦʤ ʦʙʣʘʜʘʶʱʝʛʦ ʠʤʠ ʩʦʚʦʢʫʧʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʇ. ɹʫʨʜʴʝ 

ʧʨʝʜʣʦʞʠʣ ʯʝʪʳʨʝ ʪʠʧʘ ʢʘʧʠʪʘʣʘ
1
, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ ʩʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ:  

ï ʵʢʦʥʦʤʠʯʝʩʢʠʡ ï ʚʩʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʩʫʨʩʳ ʠʥʜʠʚʠʜʘ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʜʦʭʦʜʳ ʠ ʠʤʫʱʝʩʪʚʦ;  

ï ʢʫʣʴʪʫʨʥʳʡ ï ʚʩʝ ʢʫʣʴʪʫʨʥʳʝ ʨʝʩʫʨʩʳ, ʢʦʪʦʨʳʤʠ ʨʘʩʧʦʣʘʛʘʝʪ ʠʥʜʠ-

ʚʠʜ, ʚ ʪʦʤ ʠʥʩʪʠʪʫʘʣʠʟʠʨʦʚʘʥʥʳʝ (ʜʠʧʣʦʤʳ, ʟʚʘʥʠʷ, ʥʘʛʨʘʜʳ, ʪʠʪʫʣʳ) ʦʙʲʝʢ-

ʪʠʚʠʨʦʚʘʥʥʳʝ (ʚʣʘʜʝʥʠʝ ʦʙʲʝʢʪʘʤʠ ʢʫʣʴʪʫʨʳ) ʠ ʠʥʢʦʨʧʦʨʠʨʦʚʘʥʥʳʝ (ʦʧʳʪ, 

ʟʥʘʥʠʷ, ʥʘʚʳʢʠ, ʧʨʝʜʩʪʘʚʣʝʥʠʷ); 

 ï ʩʦʮʠʘʣʴʥʳʡ ï ʦʙʣʘʜʘʥʠʝ ʫʩʪʦʡʯʠʚʦʡ ʩʝʪʴʶ ʦʪʥʦʰʝʥʠʡ (ʟʥʘʢʦʤʩʪʚʘ, 

ʧʨʠʟʥʘʥʠʷ), ʧʦʟʚʦʣʷʶʱʠʭ ʧʨʠʥʘʜʣʝʞʘʪʴ ʢ ʦʧʨʝʜʝʣʝʥʥʦʡ ʛʨʫʧʧʝ.  

ï ʩʠʤʚʦʣʠʯʝʩʢʠʡ ï ʣʶʙʦʡ ʚʠʜ ʢʘʧʠʪʘʣʘ, ʠʤʝʶʱʠʡ ʦʩʦʙʦʝ ʧʨʠʟʥʘʥʠʝ 

ʚʥʫʪʨʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ (ʧʦʯʝʪ, ʧʨʝʩʪʠʞ).  

ʇʦʟʞʝ, ʚ çʇʨʘʢʪʠʯʝʩʢʦʤ ʩʤʳʩʣʝè ɹʫʨʜʴʝ ʘʥʘʣʠʟʠʨʫʝʪ ʧʦʥʷʪʠʷ çʩʠʤʚʦ-

                                                                                                                                                               

ʩʦʮʠʦʣʦʛʠʷ: ʍʨʝʩʪʦʤʘʪʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʢʣʘʩʩʠʢʠ / ʉʦʩʪ. ʠ ʥʘʫʯ. ʨʝʜ. ɺ.ɺ. ʈʘʜʘʝʚ; ʇʝʨ. ʄ.ʉ. 

ɼʦʙʨʷʢʦʚʦʡ ʠ ʜʨ. ï ʄ.: ʈʦʩʩʠʡʩʢʘʷ ʧʦʣʠʪʠʯʝʩʢʘʷ ʵʥʮʠʢʣʦʧʝʜʠʷ (ʈʆʉʉʇʕʅ), 2004. ï 680 ʩ. 
1
ɹʫʨʜʴʝ ʇ. ʌʦʨʤʳ ʢʘʧʠʪʘʣʘ / ʇ. ɹʫʨʜʴʝ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ ï 2002. ï ʊʦʤ 3, ˉ 5. 

ï ʉ. 60ï74. 
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ʣʠʯʝʩʢʠʡè ʠ çʵʢʦʥʦʤʠʯʝʩʢʠʡè ʢʘʧʠʪʘʣ, ʧʦʢʘʟʳʚʘʷ ʠʭ ʟʥʘʯʝʥʠʝ ʠ ʨʦʣʴ ʚ ʩʦʮʠ-

ʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʷʭ
1
.  

ʊʘʢʞʝ ʩʨʝʜʠ ʟʘʨʫʙʝʞʥʳʭ ʨʘʙʦʪ, ʧʦʩʚʷʱʝʥʥʳʭ ʨʘʟʣʠʯʥʳʤ ʪʝʦʨʝʪʠʯʝ-

ʩʢʠʤ ʘʩʧʝʢʪʘʤ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣ,̫ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʦ-

ʛʦ ʧʦʣʴʩʢʦʛʦ ʩʦʮʠʦʣʦʛʘ ʇ. ʐʪʦʤʧʢʠ, ʧʨʝʜʩʪʘʚʠʚʰʝʛʦ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʜʝʤʘ-

ʪʝʨʠʘʣʠʟʘʮʠʠ ʩʦʮʠʘʣʴʥʦʡ ʨʝʘʣʴʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʢʘʢ ʩʦʮʠʘʣʴ-

ʥʦʝ ʧʦʣʝ, ʦʙʲʝʜʠʥʷʶʱʝʝ ʯʝʪʳʨʝ ʫʨʦʚʥʷ: ʠʜʝʠ, ʧʨʘʚʠʣʘ, ʜʝʡʩʪʚʠʷ, ʠʥʪʝʨʝʩʳ. 

ʇʨʠ ʵʪʦʤ ʠʜʝʠ ï ʚʝʨʦʚʘʥʠʷ, ʜʝʬʠʥʠʮʠʠ, ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ï ʩʦʩʪʘʚʣʷʶʪ çʩʦʮʠ-

ʘʣʴʥʦʝ ʩʦʟʥʘʥʠʝè ʧʦʣʷ, ʘ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ ʩʝʪʠ ʧʨʘʚʠʣ (ʥʦʨʤ, ʮʝʥʥʦʩʪʝʡ, 

ʧʨʝʜʧʠʩʘʥʠʡ, ʠʜʝʘʣʦʚ) ʦʙʨʘʟʫʶʪ ʥʦʨʤʘʪʠʚʥʦʝ ʠʟʤʝʨʝʥʠʝ ʧʦʣʷ, ʝʛʦ çʩʦʮʠʘʣʴ-

ʥʳʝ ʠʥʩʪʨʫʢʮʠʠè
2
. 

ʂʨʦʤʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ, ʦʧʨʝʜʝʣʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʪʝʦʨʝʪʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ 

ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʫʜʝʣʠʣʠ ʬʨʘʥʮʫʟʩʢʠʝ ʫʯʝʥʳʝ ɹ. ʂʘʨʩʝʥʪʠ
3
, ɾ. ɹʫʚʨʝʩ

4
, 

ʌ. ʂʦʨʢʶʬ
5
, ʘʤʝʨʠʢʘʥʩʢʠʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʅ. ʌʦʛʣʝ

6
, ʜʨʫʛʠʝ ʟʘʨʫʙʝʞʥʳʝ ʫʯʝ-

ʥʳʝ.  

ʈʦʩʩʠʡʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ ʪʘʢʞʝ ʠʩʩʣʝʜʦʚʘʣʘ ʨʘʟʣʠʯʥʳʝ ʘʩʧʝʢʪʳ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ. ʊʘʢ, ʧʦʩʣʝʜʦʚʘʪʝʣʴ ʕ. ɼʶʨʢʛʝʡʤʘ ʠ 

ɻ. ɿʠʤʤʝʣʷ ʬʠʣʦʩʦʬ ʠ ʩʦʮʠʦʣʦʛ ɺ.ʄ. ʍʚʦʩʪʦʚ (1868-1920), ʥʝ ʧʨʠʤʝʥʷʷ ʩʘʤ 

ʪʝʨʤʠʥ çʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦè, ʧʦ ʩʫʪʠ, ʟʘʷʚʠʣ ʦ ʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʠ, ʧʦ-

ʢʘʟʘʚ, ʯʪʦ ʨʷʜʦʤ ʩ ʬʠʟʠʯʝʩʢʠʤ ʤʠʨʦʤ ʚʦʟʥʠʢʘʝʪ ʤʠʨ, çʧʝʨʝʨʘʙʦʪʘʥʥʳʡ ʯʝʣʦ-
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ï 350 ʩ. ï  ʉ. 271ï291.  
4
ɹʫʚʨʝʩʩ ɾ. ʇʨʘʚʠʣʘ, ʜʠʩʧʦʟʠʮʠʠ ʠ ʛʘʙʠʪʫʩ / ɾ. ɹʫʚʨʝʩʩ // ʉʦʮʠʦʘʥʘʣʠʟ ʇʴʝʨʘ ɹʫʨʜʴʝ. 

ɸʣʴʤʘʥʘʭ ʈʦʩʩʠʡʩʢʦ-ʬʨʘʥʮʫʟʩʢʦʛʦ ʮʝʥʪʨʘ ʩʦʮʠʦʣʦʛʠʠ ʠ ʬʠʣʦʩʦʬʠʠ ʀʥʩʪʠʪʫʪʘ ʩʦʮʠʦʣʦ-

ʛʠʠ ʈɸʅ.ï ʄ.: ʀʥʩʪʠʪʫʪ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʦʡ ʩʦʮʠʦʣʦʛʠʠ; ʉʇʙ.: ɸʣʝʪʝʡʷ, 2001. ï ʉ. 51ï73.  
5
ʂʦʨʢʶʬ ʌ. ʅʦʚʳʝ ʩʦʮʠʦʣʦʛʠʠ /ʌ. ʂʦʨʢʶʬ. ï ʄ.: ʀʥʩʪʠʪʫʪ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʦʡ ʩʦʮʠʦʣʦʛʠʠ; 

ʉʇʙ.: ɸʣʝʪʝʡʷ, 2002. ï 172 ʩ. 
6
Fogle N. Social Space and Physical Space: Pierre Bourdieu's Field Theory as a Model for the So-

cial Dynamics of the Built Environment. (Doctoral dissertation). ï A Dissertation Submitted to 

The Temple University Graduate Board, ï Philadelphia, 2009.  



 

 

 

39 

ʚʝʯʝʩʢʠʤ ʩʦʟʥʘʥʠʝʤè
1
. ʋʯʝʥʳʡ ʫʪʚʝʨʞʜʘʣ, ʯʪʦ ʤʘʪʝʨʠʘʣʴʥʳʝ, ʛʝʦʛʨʘʬʠʯʝʩʢʠʝ 

ʠ ʙʠʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ʥʝ ʤʦʛʫʪ ʧʦʣʥʦʩʪʴʶ ʚʣʠʷʪʴ ʥʘ ʧʦʚʝʜʝʥʠʝ ʣʶʜʝʡ, 

ʪʘʢ ʢʘʢ ʧʦʚʝʜʝʥʠʝ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʦʩʥʦʚʘʥʦ ʥʘ çʧʩʠʭʠʯʝʩʢʦʡ ʧʨʠʯʠʥʥʦ-

ʩʪʠè. ʇʦ ʩʣʦʚʘʤ ɺ. ʍʚʦʩʪʦʚʘ, çʩʫʱʥʦʩʪʴ ʦʙʱʝʩʪʚʘ ʩʦʩʪʦʠʪ ʚ ʜʫʭʦʚʥʦʤ ʚʟʘʠ-

ʤʦʜʝʡʩʪʚʠʠ ʣʶʜʝʡ, ʚ ʧʨʦʮʝʩʩʝ ʜʫʭʦʚʥʦʛʦ ʦʙʱʝʥʠʷè
2
.  

ʈʦʩʩʠʡʩʢʠʡ ʠʩʪʦʨʠʢ ʠ ʩʦʮʠʦʣʦʛ ʅ.ʀ. ʂʘʨʝʝʚ (1850-1931) ʚ ʚʳʰʝʜʰʝʤ ʚ 

1897 ʛʦʜʫ çɺʚʝʜʝʥʠʠ ʚ ʠʟʫʯʝʥʠʝ ʩʦʮʠʦʣʦʛʠʠè ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ ʩʦʮʠʦʣʦʛʠʷ 

ʜʦʣʞʥʘ ʙʳʪʴ ʦʙʱʝʡ ʪʝʦʨʠʝʡ ʦʙʱʝʩʪʚʘ, ʦʪʤʝʯʘʣ, ʯʪʦ ʦʙʱʝʩʪʚʝʥʥʘʷ ʞʠʟʥʴ ʥʝ 

ʤʦʞʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʙʝʟ ʞʠʟʥʠ çʧʩʠʭʠʯʝʩʢʦʡè ʠ ʪʘʤ, ʛʜʝ ʥʝʪ ʧʩʠʭʠʯʝʩʢʦʡ 

ʞʠʟʥʠ, ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʠ ʞʠʟʥʠ ʦʙʱʝʩʪʚʝʥʥʦʡ
3
. ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʙʲʷʩʥʷʷ 

ʦʙʱʝʩʪʚʝʥʥʳʝ ʷʚʣʝʥʠʷ ʧʩʠʭʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʅ.ʀ. ʂʘʨʝʝʚ ʧʦʜʯʝʨʢʠʚʘʝʪ, 

ʯʪʦ ʥʝ ʜʦʣʞʥʳ ʠʛʥʦʨʠʨʦʚʘʪʴʩʷ, ʥʘʨʷʜʫ ʩ ʧʩʠʭʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʠ ʤʘʪʝʨʠ-

ʘʣʴʥʳʝ ʫʩʣʦʚʠʷ ʯʝʣʦʚʝʯʝʩʢʦʡ ʞʠʟʥʠ, çʢʘʢ ʪʝ ʫʩʣʦʚʠʷ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʥʳ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦ ʧʨʠʨʦʜʦʡ, ʪʘʢ ʠ ʪʝ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪʩʷ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʣʶʜʩʢʦʛʦ 

ʦʙʱʝʞʠʪʠʷè
4
. ʆʙʦʟʥʘʯʝʥʥʘʷ ʫʯʝʥʳʤ çʧʩʠʭʠʯʝʩʢʘʷ ʞʠʟʥʴè ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠ-

ʚʘʪʴʩʷ ʢʘʢ ʯʘʩʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʘ ʪʝʟʠʩ ʦ ʧʨʠʤʝʥʝʥʠʠ ʦʙʝʠʭ ʚʠʜʦʚ 

ʬʘʢʪʦʨʦʚ ʩʦʧʦʩʪʘʚʠʤʘ ʩ ʜʫʘʣʠʩʪʠʯʝʩʢʠʤ ʧʦʜʭʦʜʦʤ ɼʶʨʢʛʝʡʤʘ.  

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʚ ʈʦʩʩʠʠ ʚ 1920 ʛʦʜʫ ʙʳʣʘ ʠʟʜʘʥʘ çʉʠʩʪʝʤʘ ʩʦ-

ʮʠʦʣʦʛʠʠè ʇ.ɸ. ʉʦʨʦʢʠʥʘ, ʚ ʢʦʪʦʨʦʡ ʫʯʝʥʳʡ ʪʘʢʞʝ ʠʩʩʣʝʜʦʚʘʣ ʤʥʦʞʝʩʪʚʝʥ-

ʥʳʝ ʘʩʧʝʢʪʳ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ.  

ʉʨʝʜʠ ʩʦʚʨʝʤʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʥʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ 

ʢʦʥʮʝʧʮʠʶ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʧʨʝʜʣʦʞʝʥʥʫʶ ɸ.ʌ. ʌʠʣʠʧʧʦʚʳʤ
5
. ʋʯʝʥʳʡ ʧʨʝʜ-

ʣʦʞʠʣ ʩʚʦʶ ʪʨʘʢʪʦʚʢʫ ʠʩʩʣʝʜʫʝʤʦʛʦ ʧʦʥʷʪʠʷ. çʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʩʦʮʠʦʣʦʛʠʠ 

ʧʨʦʩʪʨʘʥʩʪʚʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʛʠʙʢʘʷ ʩʤʳʩʣʦʚʘʷ ʩʭʝʤʘ, ʧʦʟʚʦʣʷʶʱʘʷ 

ʫʧʦʨʷʜʦʯʠʚʘʪʴ ʥʘʙʣʶʜʝʥʠʷ ʜʝʡʩʪʚʠʡ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ. ʇʨʠʥʮʠʧʠʘʣʴʥʦʡ ʭʘ-
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3
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4
ʊʘʤ ʞʝ, ʩʪʨ. 37. 

5
ʌʠʣʠʧʧʦʚ ɸ.ʌ. ʉʦʮʠʦʣʦʛʠʷ ʧʨʦʩʪʨʘʥʩʪʚʘ / ɸ.ʌ. ʌʠʣʣʠʧʦʚ. ï ʉ-ʇ.: ɺʣʘʜʠʤʠʨ ɼʘʣʴ, 2008. 

ï 290 ʩ. 
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ʨʘʢʪʝʨʠʩʪʠʢʦʡ ʪʘʢʦʡ ʩʭʝʤʳ ʷʚʣʷʝʪʩʷ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʥʘʙʣʶʜʘʪʝʣʷ ʠ ʜʝʡʩʪ-

ʚʫʶʱʠʭ ʢʘʢ ʪʝʣ, ʟʘʥʠʤʘʶʱʠʭ ʤʝʩʪʘ, ʠ ʢʚʘʣʠʬʠʢʘʮʠʷ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʟʘʚʠʩʠ-

ʤʦʩʪʠ ʦʪ ʩʦʮʠʘʣʴʥʦ-ʠʩʪʦʨʠʯʝʩʢʠʭ ʦʧʨʝʜʝʣʝʥʠʡ ʪʝʣʘ, ʤʝʩʪʘ ʠ ʜʚʠʞʝʥʠʷè
1
.  

ɿʥʘʯʠʤʳʤʠ ʷʚʣʷʶʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʙʦʙʱʝʥʠʷ ʨʘʟʣʠʯ-

ʥʳʭ ʘʩʧʝʢʪʦʚ, ʢʘʩʘʶʱʠʭʩʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚʳʧʦʣʥʝʥʥʳʝ ʧʨʦʬʝʩ-

ʩʦʨʦʤ ʆ.ʀ. ʀʚʘʥʦʚʳʤ.  ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ  ʧʦʥʷʪʠʷ çʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝè, ʚ ʦʪʣʠ-

ʯʠʝ ʦʪ ʦʧʨʝʜʝʣʝʥʠʷ ʇ. ɹʫʨʜʴʝ,  ʆ.ʀ. ʀʚʘʥʦʚ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ 

ʥʝ ʪʦʣʴʢʦ ʢʘʢ ʤʝʩʪʦ ʙʦʨʴʙʳ, ʥʦ ʠ ʢʘʢ ʤʝʩʪʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. 

ʇʦ  ʆ.ʀ. ʀʚʘʥʦʚʫ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ ï çʘʥʩʘʤʙʣʴ ʩʦʮʠʘʣʴʥʳʭ ʧʦʟʠʮʠʡ, ʥʘ ʢʦʪʦ-

ʨʳʭ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʘʢʪʦʨʳè
2
, ʧʨʦʠʟʚʦʜʷ ʠ ʚʦʩʧʨʦʠʟʚʦʜʷ ʨʘʟʥʦ-

ʦʙʨʘʟʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʤʘʪʝʨʠʘʣʴ-

ʥʳʭ ʠ ʜʫʭʦʚʥʳʭ ʦʩʥʦʚ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʜʠʚʠʜʦʚ ʠ ʩʦʮʠʘʣʴʥʳʭ ʦʙʱʥʦ-

ʩʪʝʡ, ʘ ʪʘʢʞʝ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʨʘʟʚʠʪʠʷ, ʫʢʨʝʧʣʝʥʠʷ ʠ ʩʦʭʨʘʥʝʥʠʷ ʠʭ ʯʝʣʦ-

ʚʝʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. ʂʨʦʤʝ ʪʦʛʦ, ʫʯʝʥʳʡ ʚʳʜʝʣʷʝʪ ʨʷʜ ʩʣʦʝʚ, ʢʦʪʦʨʳʝ ʧʨʠ-

ʩʫʪʩʪʚʫʶʪ ʚ ʢʘʞʜʦʤ ʩʦʮʠʘʣʴʥʦʤ ʧʦʣʝ: ʩʦʮʠʘʣʴʥʳʝ ʧʦʟʠʮʠʠ, ʧʘʪʪʝʨʥʳ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʠ ʧʦʚʝʜʝʥʠʷ, ʩʫʙʲʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʦʨʤʳ ʠ ʧʨʘʚʠʣʘ, ʨʝʛʣʘʤʝʥ-

ʪʠʨʫʶʱʠʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʚ ʜʘʥʥʦʤ ʧʦʣʝ, ʩʦʮʠʘʣʴʥʳʝ ʧʨʦʮʝʩʩʳ, ʤʘʪʝʨʠʘʣʴ-

ʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ, ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ. ɼʘʥʥʳʝ ʩʣʦʠ 

ʬʦʨʤʠʨʫʶʪ ʩʚʦʡʩʪʚʘ, ʧʨʠʩʫʱʠ ʩʦʮʠʘʣʥɹʦʤʫ ʧʦʣʶ. 

ʀʟ ʜʨʫʛʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʩʦʚʨʝʤʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʦʩʚʷʱʝʥʥʳʭ 

ʪʝʦʨʝʪʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʢʘʢ ʩʦʩʪʘʚʣʷʶʱʝʡ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ, ʟʘʩʣʫʞʠʚʘʶʪ ʚʥʠʤʘʥʠʷ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʝ ʩʭʝʤʳ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʦʨʷʜʢʘ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʠʤ ʚʣʘʩʪʥʳʝ ʩʪʨʘʪʝʛʠʠ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ɸ.ʊ. ɹʠʢ-

ʙʦʚʳʤ
3
; ʘʥʘʣʠʟ ʧʨʦʩʪʨʘʥʩʪʚʘ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʥʘʙʣʶʜʝʥʠʷ ʠ ʧʦʥʠʤʘʥʠʷ, 

                                                 
1
ʌʠʣʠʧʧʦʚ ɸ.ʌ. ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ ʩʦʮʠʦʣʦʛʠʠ ʧʨʦʩʪʨʘʥʩʪʚʘ: ʘʚʪʦʨʝʬ. ʜʠʩéʜʦʢ. 
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ʚʳʧʦʣʥʝʥʥʳʡ ʉ.ɺ. ɼʘʤʙʝʨʛʦʤ
1
; ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʙʦʙʱʝʥʠʷ ʖ.ʃ. ʂʘʯʘʥʦʚʘ

2
; 

ʘʥʘʣʠʟ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʇ. ɹʫʨʜʴʝ, ʦʙʦʙʱʝʥʥʳʡ ʅ.ʉ. ʐʤʘʪʢʦ
3
; ʠʩ-

ʩʣʝʜʦʚʘʥʠʝ ʩʧʝʮʠʘʣʴʥʳʭ (ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʭ) ʠ ʪʝʤʧʦʨʘʣʴʥʳʭ (ʚʨʝʤʝʥʥʳʭ) 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ɽ.ʈ. ʗʨʩʢʦʡ-ʉʤʠʨʥʦʚʦʡ
4
; ʘʥʘʣʠʟ ʠ ʦʧʠʩʘʥʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʧʦ-

ʣʷ ʩʦʚʨʝʤʝʥʥʦʡ ʩʦʮʠʦʣʦʛʠʠ ɸ.ɻ. ɿʜʨʘʚʦʤʳʩʣʦʚʳʤ
5
; ʘʥʘʣʠʟ ʩʪʨʫʢʪʫʨ ʩʦʮʠʘʣɹ-

ʥʦʡ ʪʦʧʦʣʦʛʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʄ.ɸ. ʈʷʙʦʚʳʤ
6
 ʠ ɻ.ɹ. ʖʜʠʥʳʤ

7
; ʘʥʘʣʠʟ ʜʝ-

ʢʦʥʩʪʨʫʢʮʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚʳʧʦʣʥʝʥʥʳʡ ɸ.ʄ. ɹʝʢʘʨʝʚʳʤ
8
, ʚ ʢʦ-

ʪʦʨʦʤ ʧʦʢʘʟʘʥʦ, ʯʪʦ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʧʝʨʚʠʯʥʦ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʛʝʦ-

ʤʝʪʨʠʯʝʩʢʦʤʫ ʧʨʦʩʪʨʘʥʩʪʚʫ; ʪʝʦʨʝʪʠʢʦ-ʵʤʧʠʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ ʊ.ɼ. ʄʘʨʮʠʥʢʦʚʩʢʦʡ
9
. 

ʆʩʦʙʳʡ ʠʥʪʝʨʝʩ ʚ ʨʘʤʢʘʭ ʥʘʰʝʡ ʧʨʦʙʣʝʤʘʪʠʢʠ ʚʳʟʳʚʘʶʪ ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʢʘʩʘʶʱʠʝʩʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ (ʬʦʨʤʠʨʦʚʘʥʠʷ) ʠ ʠʟʤʝʥʝʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʩ 

ʧʨʠʩʫʱʠʤʠ ʠʤ ʩʪʨʫʢʪʫʨʘʤʠ ʠ ʩʦʮʠʘʣʴʥʳʤʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷʤʠ.  
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ʕ. ɼʶʨʢʛʝʡʤ ʫʢʘʟʳʚʘʣ, ʯʪʦ ʥʦʚʦʝ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʩʦʟʜʘʝʪʩʷ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʠʥʜʠʚʠʜʦʚ
1
.  

ʉʦʛʣʘʩʥʦ ʪʝʦʨʠʠ ɻ. ɿʠʤʤʝʣʷ, ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʚʦʟʥʠʢʘʝʪ ʚ ʨʝ-

ʟʫʣʴʪʘʪʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ, ʚʟʘʠʤʦʩʚʷʟʝʡ, ʘʢ-

ʪʠʚʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʨʘʢʪʠʢ
2
.  

ʕ. ɻʠʜʜʝʥʩ ʦʪʤʝʯʘʣ, ʯʪʦ çʩʢʦʨʝʝ ʩʦʮʠʘʣʴʥʳʝ ʧʨʘʢʪʠʢʠ, ʨʘʟʚʦʨʘʯʠʚʘʶ-

ʱʠʝʩʷ ʚ ʨʘʤʢʘʭ ʚʨʝʤʝʥʠ ʠ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʩʯʠʪʘʶʪʩʷ ʠʩʪʦʯʥʠʢʦʤ ʠ ʦʩʥʦʚʦʡ ʦʙ-

ʨʘʟʦʚʘʥʠʷ ʠ ʩʫʙʲʝʢʪʘ, ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʲʝʢʪʘè
3
. 

ʉʯʠʪʘʝʤ ʚʦʟʤʦʞʥʳʤ ʧʨʦʚʝʩʪʠ ʧʘʨʘʣʣʝʣʴ ʤʝʞʜʫ ʧʨʦʮʝʩʩʦʤ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʠ ʩʦʮʠʘʣʴʥʳʤ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝʤ ʨʝʘʣʴʥʦʩʪʠ ʇ. ɹʝʨʛʝ-

ʨʘ ʠ ʊ. ʃʫʢʤʘʥʘ. ʋʢʘʟʘʥʥʳʝ ʘʤʝʨʠʢʘʥʩʢʠʝ ʩʦʮʠʦʣʦʛʠ ʚʚʝʣʠ ʧʦʥʷʪʠʝ çʩʦʮʠ-

ʘʣʴʥʦʝ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝ ʨʝʘʣʴʥʦʩʪʠè, ʦʧʠʩʘʚ ʝʛʦ ʚ 1966 ʛʦʜʫ
4
. ɺ ʩʘʤʦʤ ʥʘʯʘʣʝ 

ʨʘʙʦʪʝ ʘʚʪʦʨʳ ʚʳʚʦʜʷʪ ʦʩʥʦʚʥʦʡ ʪʝʟʠʩ, ʢʦʪʦʨʳʡ ʟʚʫʯʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

çʨʝʘʣʴʥʦʩʪʴ ʩʦʮʠʘʣʴʥʦ ʢʦʥʩʪʨʫʠʨʫʝʪʩʷ, ʠ ʩʦʮʠʦʣʦʛʠʷ ʟʥʘʥʠʷ ʜʦʣʞʥʘ ʘʥʘʣʠ-

ʟʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩʳ, ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʳʭ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪè
5
. ʊʘʢʞʝ ʘʚʪʦʨʳ 

ʧʦʜʯʝʨʢʠʚʘʶʪ, ʯʪʦ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʠʤʝʝʪ ʩʦʮʠʘʣʴʥʦʝ ʠʟʤʝʨʝʥʠʝ, 

ʙʣʘʛʦʜʘʨʷ ʪʦʤʫ, ʯʪʦ ʜʝʡʩʪʚʠʷ (ʠʣʠ ʢʘʢ ʠʭ ʥʘʟʳʚʘʶʪ ʘʚʪʦʨʳ ï çʤʘʥʠʧʫʣʷʮʠʠè) 

ʦʜʥʠʭ ʣʶʜʝʡ ʧʝʨʝʩʝʢʘʶʪʩʷ ʩ ʜʝʡʩʪʚʠʷʤʠ ʜʨʫʛʠʭ ʣʶʜʝʡ
6
. ʇʨʠʚʝʜʝʥʥʳʝ ʪʝʟʠʩʳ 

ʜʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʦʮʠʘʣʴʥʦʝ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝ ʠʤʝʝʪ ʩʘʤʦʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ 

ʦʪʥʦʰʝʥʠʝ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʧʨʦʩʪʨʘʥʩʪʚʘ. ʊʘʢ, ʧʨʠ ʦʧʠʩʘʥʠʠ ʚʪʦʨʠʯʥʦʡ ʩʦ-

ʮʠʘʣʠʟʘʮʠʠ, ʫʯʝʥʳʝ ʧʦʜʯʝʨʢʠʚʘʶʪ, ʯʪʦ ʚ ʝʝ ʧʨʦʮʝʩʩʝ ʚʦʟʥʠʢʘʶʪ ʪʘʢ ʥʘʟʳʚʘʝ-

ʤʳʝ çʧʦʜʤʠʨʳè,
 
ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʩʦʙʦʡ, ʚ ʦʪʣʠʯʠʝ ʦʪ çʙʘʟʦʚʦʛʦ ʤʠʨʘè ʯʘʩ-

ʪʠʯʥʳʝ ʨʝʘʣʴʥʦʩʪʠ
7
. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʫʢʘʟʘʥʥʳʝ çʧʦʜʤʠʨʳè ʚʧʦʣʥʝ ʤʦʞ-

                                                 
1ɼʶʨʢʛʝʡʤ ʕ. ʕʣʝʤʝʥʪʘʨʥʳʝ ʬʦʨʤʳ ʨʝʣʠʛʠʦʟʥʦʡ ʞʠʟʥʠ. 1998. 
2Simmel G. Sociology: inquiries into the construction of social. 2009.   
3
ɻʠʜʜʝʥʩ ʕ. ʋʩʪʨʦʝʥʠʝ ʦʙʱʝʩʪʚʘ: ʆʯʝʨʢ ʪʝʦʨʠʠ ʩʪʨʫʢʪʫʨʘʮʠʠ, 2005; ɻʠʜʜʝʥʩ ʕ. ʇʦʩʣʝʜʩʪ-

ʚʠʷ ʩʦʚʨʝʤʝʥʥʦʩʪʠ / ʕ. ɻʠʜʜʝʥʩ. ï ʄ.: ʇʨʘʢʩʠʩ, 2011. ï 343 ʩ. 
4
ɹʝʨʛʝʨ ʇ. ʉʦʮʠʘʣʴʥʦʝ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝ ʨʝʘʣʴʥʦʩʪʠ. ʊʨʘʢʪʘʪ ʧʦ ʩʦʮʠʦʣʦʛʠʠ ʟʥʘʥʠʷ /  

ʇ. ɹʝʨʛʝʨ., ʊ. ʃʫʢʤʘʥ. ï ʄ.: ʄʝʜʠʫʤ, 1995. ï 323 ʩ. 
5
ʊʘʤ ʞʝ, ʩʪʨ.10. 

6
ʊʘʤ ʞʝ, ʩʪʨ. 50. 

7
ʊʘʤ ʞʝ, ʩʪʨ. 224. 
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ʥʦ ʦʪʦʞʜʝʩʪʚʠʪʴ ʩ ʩʦʮʠʘʣʴʥʳʤʠ ʧʦʣʷʤʠ, ʚʦʟʥʠʢʘʶʱʠʤʠ ʚ ʧʨʦʮʝʩʩʝ ʬʦʨʤʠʨʦ-

ʚʘʥʠʷ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ.  

ɿʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʬʦʨʤʠʨʦʚʘʥʠʶ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʚʠ-

ʜʝ ʥʦʚʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʫʜʝʣʝʥʦ ʇ. ɹʫʨʜʴʝ. ʋʯʝʥʳʡ ʧʦʢʘʟʘʣ, ʯʪʦ ʩʦʮʠʘʣʴ-

ʥʳʝ ʧʦʣʷ ʚʦʟʥʠʢʘʶʪ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʧʨʦʛʨʝʩʩʠʨʫʶʱʝʛʦ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʨʘʟʜʝ-

ʣʝʥʠʷ ʩʠʣ
1
. ʆʥ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ çʘʛʝʥʪʳ ʩʦʟʜʘʶʪ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʪ.ʝ. ʧʦʣʝé 

ʢʦʪʦʨʦʝ ʩʫʱʝʩʪʚʫʝʪ ʧʦʩʨʝʜʩʪʚʦʤ ʘʛʝʥʪʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʥʝʤ ʠ ʜʝʬʦʨʤʠʨʫʶ-

ʱʠʭ ʦʢʨʫʞʘʶʱʝʝ ʠʭ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʧʨʠʜʘʚʘʷ ʝʤʫ ʦʧʨʝʜʝʣʝʥʥʫʶ ʬʦʨʤʫè
2
. 

ʊʘʢʞʝ ʇ. ɹʫʨʜʴʝ ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʚʦʧʨʦʩ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴ-

ʥʳʭ ʧʦʣʝʡ ʚ ʨʘʙʦʪʝ çʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʠ ʩʠʤʚʦʣʠʯʝʩʢʘʷ ʚʣʘʩʪʴè, ʛʜʝ 

ʦʥ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʮʝʣʷʭ ʦʙʲʝʢʪʠʚʘʮʠʠ ʧʦʟʠʮʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʦʥʩʪʨʫʠ-

ʨʦʚʘʥʠʝ ʛʨʫʧʧ
3
. 

ʌʨʘʥʮʫʟʩʢʠʡ ʩʦʮʠʦʣʦʛ ʠ ʧʦʣʠʪʠʯʝʩʢʠʡ ʬʠʣʦʩʦʬ, ʪʝʦʨʝʪʠʢ ʥʝʦʤʘʨʢʩʠʟ-

ʤʘ ɸ. ʃʝʬʝʚʨ (1901-1991) ʚ ʦʧʫʙʣʠʢʦʚʘʥʥʦʡ ʚ 1974 ʛʦʜʫ ʨʘʙʦʪʝ çʇʨʦʠʟʚʦʜʩʪ-

ʚʦ ʧʨʦʩʪʨʘʥʩʪʚʘè
4
 ʧʦʢʘʟʘʣ, ʯʪʦ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʷʚʣʷʝʪʩʷ çʨʝʟʫʣʴʪʘ-

ʪʦʤ ʜʝʡʩʪʚʠʡ, ʩʦʚʝʨʰʝʥʥʳʭ ʚ ʧʨʦʰʣʦʤ, ʦʥʦ ʩʘʤʦ ʧʦʟʚʦʣʷʝʪ ʜʝʡʩʪʚʠʷʤ ʧʨʦʠʩ-

ʭʦʜʠʪʴ, ʧʦʙʫʞʜʘʷ ʠʭ ʠʣʠ ʟʘʧʨʝʱʘʷ. ʉʨʝʜʠ ʵʪʠʭ ʜʝʡʩʪʚʠʡ ʦʜʥʠ ʩʚʷʟʘʥʳ ʩ ʧʨʦ-

ʠʟʚʦʜʩʪʚʦʤ, ʜʨʫʛʠʝ ï ʩ ʧʦʪʨʝʙʣʝʥʠʝʤ, ʪʦ ʝʩʪʴ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʝʟʫʣʴʪʘʪʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘè. ʇʨʠ ʵʪʦʤ ʫʯʝʥʳʡ ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʤ, ʯʪʦ ʩʦʮʠʘʣʴ-

ʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʟʘʢʣʶʯʘʝʪ ʚ ʩʝʙʝ ʤʥʦʛʦʦʙʨʘʟʠʝ ʟʥʘʥʠʡ. 

ʉʦʚʨʝʤʝʥʥʳʡ ʘʤʝʨʠʢʘʥʩʢʠʡ ʵʢʦʥʦʤʩʦʮʠʦʣʦʛ ʅ. ʌʣʠʛʩʪʠʥ, ʫʜʝʣʷʷ ʟʥʘ-

ʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʘʥʘʣʠʟʫ ʨʘʟʚʠʪʠʷ ʨʳʥʦʯʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʦʪʤʝʯʘʝʪ, ʯʪʦ ʚ 

ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʩʦʮʠʘʣʴʥʳʝ ʛʨʫʧʧʳ ʦʙʥʘʨʫʞʠʚʘʶʪ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʤʦʞʝʪ 

ʧʨʦʠʩʭʦʜʠʪʴ ʦʙʨʘʟʦʚʘʥʠʝ ʥʦʚʳʭ ʧʦʣʝʡ
5
. ʂʨʦʤʝ ʪʦʛʦ, ʫʯʝʥʳʡ ʧʦʜʯʝʨʢʠʚʘʝʪ, 

                                                 
1
ɹʫʨʜʴʝ ʇ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ: ʧʦʣʷ ʠ ʧʨʘʢʪʠʢʠ. 2005. 

2
ʊʘʤ ʞʝ, ʩʪʨ. 137. 

3
ɹʫʨʜʴʝ ʇ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʠ ʩʠʤʚʦʣʠʯʝʩʢʘʷ ʚʣʘʩʪʴ. 1993.  

4
ʃʝʬʝʚʨ ɸ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ / ɸ. ʃʝʬʝʚʨ // ʅʝʧʨʠʢʦʩʥʦʚʝʥʥʳʡ ʟʘʧʘʩ. ï 2010. ï  ̄

2.(70).  
5
Fligstein N. Markets as politics: a political-cultural approach to market institutions / N. Fligstein 

/ American Sociological Review. ï 1996. ï  ̄61. ï P. 656ï673. 
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ʯʪʦ ʚ ʧʦʣʷʭ ʤʦʛʫʪ ʧʨʦʠʩʭʦʜʠʪʴ ʨʘʟʣʠʯʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʧʨʠʯʠʥʦʡ ʢʦʪʦʨʳʭ ʷʚ-

ʣʷʶʪʩʷ ʠʟʤʝʥʝʥʠʷ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʜʨʫʛʠʭ ʧʦʣʷʭ, ʦʪ ʢʦʪʦʨʳʭ ʟʘʚʠʩʷʪ ʧʝʨ-

ʚʳʝ
1
.  

ʉʨʝʜʠ ʨʘʙʦʪ ʨʦʩʩʠʡʩʢʠʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʠ ʫʯʝʥʳʭ, ʢʘʩʘʶʱʠʭʩʷ ʬʦʨʤʠ-

ʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʩʯʠʪʘʝʤ ʚʘʞʥʳʤ ʚʳ-

ʜʝʣʠʪʴ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʙʦʙʱʝʥʠʷ ʅ. ʐʤʘʪʢʦ, ʫʪʚʝʨʞʜʘʶʱʝʡ, ʯʪʦ ʩʦʮʠʘʣʴʥʦʝ 

ʧʦʣʝ (ʢʘʢ ʯʘʩʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ) ʢʦʥʩʪʠʪʫʠʨʫʝʪʩʷ ʩʠʣʦʡ, ʢʦʪʦʨʘʷ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʮʝʣʦʩʪʥʦʩʪʴ ʧʦʣʷ, ʘ çʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʠʡ ʘʢʪʠʚʥʳʭ ʩʚʦʡʩʪʚ, 

ʧʨʠʩʫʱʠʭ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʠ ʢʦʣʣʝʢʪʠʚʥʳʤ ʘʛʝʥʪʘʤ, ʝʩʪʴ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ 

ʧʨʦʷʚʣʝʥʠʝ ʢʦʥʬʠʛʫʨʘʮʠʠ ʩʠʣʳ, ʢʦʥʩʪʠʪʫʠʨʫʶʱʝʡ ʜʘʥʥʦʝ ʧʦʣʝè
2
. 

ʆ.ʀ. ʀʚʘʥʦʚ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʦʮʠʘʣʴʥʳʝ ʘʢʪʦʨʳ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʷ ʤʝʞ-

ʜʫ ʩʦʙʦʡ, ʬʦʨʤʠʨʫʶʪ ʩʠʩʪʝʤʫ ʩʦʮʠʘʣʴʥʳʭ ʩʚʷʟʝʡ, ʷʚʣʷʶʱʫʶʩʷ ʦʩʥʦʚʦʡ ʜʣʷ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ. çɸʢʪʦʨʳ ʚ ʢʘʞʜʦʤ ʩʦʮʠʘʣʴʥʦʤ ʧʦʣʝ 

ʠʩʧʦʣʴʟʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʩʚʷʟʠ ʢʘʢ ʨʝʩʫʨʩ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʚʦʝʛʦ ʯʝʣʦʚʝʯʝ-

ʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘè
3
, ʯʪʦ ʤʦ-

ʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʢʘʢ ʨʘʟʚʠʪʠʶ, ʪʘʢ ʠ ʪʦʨʤʦʞʝʥʠʶ ʧʨʦʮʝʩʩʦʚ, ʧʨʦʠʩʭʦʜʷ-

ʱʠʭ ʚ ʢʦʥʢʨʝʪʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʷʭ. 

ʊ.ʖ. ʇʝʪʨʦʚʘ, ʠʩʩʣʝʜʫʷ ʦʩʦʙʝʥʥʦʩʪʠ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚʳʷʚʠʣʘ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ 2 ʩʧʦʩʦʙʘ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ï ʙʝʩʩʦʟʥʘʪʝʣʴʥʳʡ ʠ ʩʦʟʥʘʪʝʣʴʥʳʡ. ʊʘʢʞʝ ʠʩʩʣʝʜʦʚʘʪʝʣʝʤ 

ʚʳʜʝʣʝʥʳ ʵʣʝʤʝʥʪʳ, ʦʢʘʟʳʚʘʶʱʠʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʦʟʥʘʪʝʣʴʥʦʝ ʢʦʥʩʪʨʫʠʨʦ-

ʚʘʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ: ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʫʙʲʝʢʪʦʚ, ʩʦʟ-

ʜʘʶʱʠʭ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʩʦʮʠʘʣʴʥʳʝ ʧʨʘʢʪʠʢʠ, ʩʦʮʠʘʣʴʥʳʝ ʠʥ-

                                                 
1
ʌʣʠʛʩʪʠʥ ʅ. ʇʦʣʷ, ʚʣʘʩʪʴ ʠ ʩʦʮʠʘʣʴʥʳʝ ʥʘʚʳʢʠ: ʢʨʠʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʥʦʚʳʭ ʠʥʩʪʠʪʫʮʠʦ-

ʥʘʣʴʥʳʭ ʪʝʯʝʥʠʡ. / ʅ. ʌʣʠʛʩʪʠʥ // ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2001. ïʊʦʤ 2, ˉ 4. ï ʉ. 

28ï55. 
2
ɹʫʨʜʴʝ ʇ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ: ʧʦʣʷ ʠ ʧʨʘʢʪʠʢʠ. 2005. 

3
ʀʚʘʥʦʚ ʆ.ʀ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʢʘʢ ʦʙʲʝʢʪ ʥʘʫʯʥʦʛʦ ʠʟʫʯʝʥʠʷ ʠ ʫʧʨʘʚʣʷʝʤʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ. 2013.  
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ʩʪʠʪʫʪʳ ʦʙʱʝʩʪʚʘ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʝ ʠʣʠ ʧʨʦʪʠʚʦʩʪʦʷʱʠʝ ʩʫʱʝʩʪʚʦʚʘʥʠʶ 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ
1
. 

ɼ.ɺ. ʄʠʭʘʣʝʚʩʢʠʡ
2
 ʚʳʨʘʞʘʝʪ ʠʥʪʝʨʝʩʥʦʝ ʤʥʝʥʠʝ, ʢʘʩʘʶʱʝʝʩʷ ʚʦʟʥʠʢ-

ʥʦʚʝʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʛʦ ʚ ʥʘʯʘʣʴʥʦʤ ʩʦʩʪʦʷʥʠʠ 

ʦʙʱʝʩʪʚʦ ʟʘʥʠʤʘʝʪ ʤʠʥʠʤʘʣʴʥʦʝ ʩʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ. ɸ ʝʛʦ ʜʘʣʴʥʝʡʰʝʝ 

ʠʣʠ ʚʦʟʤʦʞʥʦʝ ʨʘʟʚʠʪʠʝ ʩʚʷʟʘʥʦ ʩ ʧʦʷʚʣʝʥʠʝʤ ʚ ʦʙʱʝʩʪʚʝ ʥʦʩʠʪʝʣʝʡ ʩʦʦʪʚʝʪ-

ʩʪʚʫʶʱʠʭ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʭ ʧʘʨʘʜʠʛʤ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʶʪ ʚʝʣʠʯʠʥʫ ʩʦʮʠ-

ʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ.  

ʆʙʦʙʱʠʚ ʦʩʥʦʚʥʳʝ ʩʪʨʫʢʪʫʨʥʳʝ (ʕ. ɼʶʨʢʛʝʡʤ, ɻ. ɿʠʤʤʝʣʴ), ʠʥʪʝʨ-

ʧʨʝʪʘʪʠʚʥʳʝ (ʄ. ɺʝʙʝʨ), ʠʥʪʝʛʨʘʣʴʥʳʝ ʠ ʦʙʲʝʜʠʥʠʪʝʣʴʥʳʝ ʧʘʨʘʜʠʛʤʳ (ʇ. 

ʉʦʨʦʢʠʥ, ʕ ɻʠʜʜʝʥʩ, ʇ. ɹʫʨʜʴʝ, ʇ. ʐʪʦʤʧʢʘ), ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʪʝʦʨʝʪʠʯʝ-

ʩʢʠʝ ʦʙʦʙʱʝʥʠʷ ʟʘʨʫʙʝʞʥʳʭ ʠ ʨʦʩʩʠʡʩʢʠʭ ʫʯʝʥʳʭ, ʢʘʩʘʶʱʠʝʩʷ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʚ ʜʘʣʴʥʝʡʰʝʤ ʤʳ ʙʫʜʝʤ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʩʣʝʜʫʶʱʠʝ ʦʧʨʝʜʝʣʝʥʠʷ:  

ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ï ʦʩʦʙʘʷ ʩʨʝʜʘ, ʚ ʢʦʪʦʨʦʡ ʧʨʦʠʩʭʦʜʷʪ ʩʦʮʠ-

ʘʣʴʥʳʝ ʧʨʦʮʝʩʩʳ ʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʩʦʮʠʘʣʴʥʳʝ ʦʪʥʦʰʝʥʠʷ.  

ʉʦʮʠʘʣʴʥʦʝ ʧʦʣʝ ï ʦʢʨʫʞʝʥʥʘʷ ʛʨʘʥʠʮʘʤʠ ʯʘʩʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦ-

ʩʪʨʘʥʩʪʚʘ, ʚ ʢʦʪʦʨʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʩʠʣʳ, ʧʨʦʠʟʚʦʜʷʱʠʝ ʠ 

ʚʦʩʧʨʦʠʟʚʦʜʷʱʠʝ ʨʘʟʣʠʯʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ, ʩʪʨʫʢʪʫʨʘ ʠ ʬʫʥʢʮʠʦʥʠʨʦ-

ʚʘʥʠʝ ʢʦʪʦʨʳʭ ʟʘʚʠʩʠʪ ʦʪ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ, ʧʨʠʩʫ-

ʱʝʛʦ ʘʛʝʥʪʘʤ ʠʣʠ ʩʪʨʫʢʪʫʨʘʤ, ʫʯʘʩʪʚʫʶʱʠʤ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʥʢʨʝʪʥʳʭ ʧʦ-

ʣʝʡ.  

ʉʦʮʠʘʣʴʥʳʤ ʧʦʣʷʤ ʧʨʠʩʫʱʠ ʩʣʝʜʫʶʱʠʝ ʩʚʦʡʩʪʚʘ: 

ï ʟʘʢʨʳʪʦʩʪʴ ʠʣʠ ʦʪʢʨʳʪʦʩʪʴ  ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ; 

ï ʜʦʩʪʫʧʥʦʩʪʴ ʠʣʠ ʥʝʜʦʩʪʫʧʥʦʩʪʴ  ʢ ʫʯʘʩʪʠʶ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ  ʩʦʮʠʘʣʴ-

                                                 
1
ʇʝʪʨʦʚʘ ʊ.ʖ. ʉʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʢʘʢ ʧʨʦʮʝʩʩ: ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʩʦʮ. ʥʘʫʢ: 

22.00.04 / ʊʘʪʴʷʥʘ ʖʨʴʝʚʥʘ ʇʝʪʨʦʚʘ. ï ʅ. ʅʦʚʛʦʨʦʜ, 2003 ï 22 ʩ.  
2
ʄʠʭʘʣʝʚʩʢʠʡ ɼ.ɺ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʝʛʦ ʩʪʨʫʢʪʫʨ: ʩʦʮʠʘʣʴʥʦ-

ʬʠʣʦʩʦʬʩʢʠʡ ʘʥʘʣʠʟ: ʘʚʪʦʨʝʬ. ʜʠʩéʢʘʥʜ. ʬʠʣʦʩ. ʥʘʫʢ: 09.00.11 / ɼʤʠʪʨʠʡ ɺʘʩʠʣʴʝʚʠʯ 

ʄʠʭʘʣʝʚʩʢʠʡ. ï ʄʦʩʢʚʘ, 2012. ï 26 ʩ. 
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ʥʦʛʦ ʧʦʣ;̫ 

ï ʧʨʘʚʠʣʘ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ; 

ï ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʧʦʟʠʮʠʡ ʠ ʩʠʣ ʦʜʥʠʭ ʘʢʪʦʨʦʚ ʧʦʣʝʡ  ʥʘʜ ʜʨʫʛʠʤʠ;  

ï ʧʨʘʚʠʣʘ ʧʦʜʜʝʨʞʘʥʠʷ ʧʦʨʷʜʢʘ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʣʷ; 

ï ʧʨʘʚʠʣʘ ʠ ʩʧʦʩʦʙʳ ʚʢʣʶʯʝʥʠʷ ʥʦʚʳʭ ʘʢʪʦʨʦʚ ʚ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʦʣʷ; 

ï ʧʨʘʚʠʣʘ ʠ ʩʧʦʩʦʙʳ ʠʩʢʣʶʯʝʥʠʷ ʘʢʪʦʨʦʚ ʠʟ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ. 

ʊʘʢʞʝ ʩʯʠʪʘʝʤ ʚʦʟʤʦʞʥʳʤ ʧʨʝʜʣʦʞʠʪʴ ʩʚʦʡ ʚʘʨʠʘʥʪ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʛʦ 

ʚʦʟʥʠʢʥʦʚʝʥʠʝ (ʬʦʨʤʠʨʦʚʘʥʠʝ) ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʚʠʜʝ ʩʦ-

ʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʦʟʥʘʪʝʣʴʥʦ ʠʣʠ ʥʝʩʦʟʥʘʪʝʣʴʥʦ ʧʦ ʥʝʩʢʦʣʴ-

ʢʠʤ ʚʘʨʠʘʥʪʘʤ: 

 ï ʢʘʢ ʦʪʚʝʪ ʥʘ ʚʦʟʥʠʢʰʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦ-

ʣʝʡ, ʢʦʪʦʨʳʝ ʠ ʧʨʠʥʠʤʘʶʪ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʩʦʟʜʘʥʠʠ (ʬʦʨʤʠʨʦʚʘʥʠʠ) ʥʦ-

ʚʦʛʦ ʩʦʮʠʘʣʥɹʦʛʦ ʧʦʣʷ; 

ï ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʦʪʝʩʪʥʘʷ, ʜʝʡʩʪʚʠʷʤ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʦʙʨʘʟʦʚʘʥʥʘʷ ʜʨʫʛʠʤʠ ʧʦʣʷʤʠ.  

ï ʢʘʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ (ʚʩʧʦʤʦʛʘʪʝʣʴʥʦʝ) ʧʦʣʝ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʨʝ-

ʩʦʚ ʦʙʨʘʟʫʶʱʠʭ ʧʦʣʝʡ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʜʘʣʴʥʝʡʰʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʦʚʦ-

ʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ.  

 

1. 2. ʂʦʥʮʝʧʪʫʘʣʴʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠ ʤʝʪʦʜʦʣʦʛʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ   

ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ 

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʙʫʜʫʯʠ ʦʜʥʦʡ ʠʟ ʩʦʩʪʘʚʣʷʶʱʠʭ ʩʠʩʪʝʤʳ ʨʳʥʢʦʚ
1
, ʦʜ-

ʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʚʠʜʝ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʦʣʷ. ɼʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʜʘʥʥʦʛʦ ʧʦʩʪʫʣʘʪʘ ʤʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʩʦʦʪʚʝʪʩʪ-

ʚʠʝ ʧʦʥʷʪʠʡ çʨʳʥʦʢè ʠ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè  ʩʚʦʡʩʪʚʘʤ ʠ ʧʨʠʟʥʘʢʘʤ ʩʦʮʠʘʣʴ-

                                                 
1
ʉʠʩʪʝʤʘ ʨʳʥʢʦʚ ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʥʦʞʝʩʪʚʘ ʨʳʥʢʦʚ ʬʫʥʢʮʠʦʥʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. 
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ʥʳʭ ʧʦʣʝʡ, ʧʦʩʣʝ ʯʝʛʦ ʚʳʧʦʣʥʠʣʠ ʩʪʘʪʠʩʪʠʯʝʩʢʦʝ ʦʧʠʩʘʥʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʠ ʧʨʝʜʩʪʘʚʠʣʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ.  

ɺ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʩʫʱʝʩʪʚʫʝʪ ʨʷʜ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʪʘʢ ʠ ʩʦʮʠʦ-

ʣʦʛʠʯʝʩʢʠʭ ʦʧʨʝʜʝʣʝʥʠʡ ʧʦʥʷʪʠʷ çʨʳʥʦʢè. ʆʩʥʦʚʘʪʝʣʴ ʢʣʘʩʩʠʯʝʩʢʦʡ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ɸ. ʉʤʠʪ (1723-1790) ʧʨʝʜʩʪʘʚʣʷʣ ʨʳʥʦʢ ʢʘʢ ʩʬʝʨʫ ʵʢʦʥʦʤʠ-

ʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʣʶʜʴʤʠ ʧʦ ʧʦʚʦʜʫ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, 

ʦʩʥʦʚʘʥʥʫʶ ʥʘ ʧʨʠʥʮʠʧʘʭ ʜʦʙʨʦʚʦʣʴʥʦʩʪʠ ʠ ʨʘʚʝʥʩʪʚʘ ʚ ʦʙʤʝʥʝ
1
.  

ʌʨʘʥʮʫʟʩʢʠʡ ʵʢʦʥʦʤʠʩʪ-ʤʘʪʝʤʘʪʠʢ ɸ. ʂʫʨʥʦ (1801-1877) ʚ ʨʘʙʦʪʝ çʀʩ-

ʩʣʝʜʦʚʘʥʠʠ ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʧʨʠʥʮʠʧʦʚ ʪʝʦʨʠʠ ʙʦʛʘʪʩʪʚʘè
2
 ʦʪʤʝʯʘʣ, ʯʪʦ ʧʦʜ 

ʧʦʥʷʪʠʝʤ çʨʳʥʦʢè ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʥʝ ʤʝʩʪʦ ʪʦʨʛʦʚʣʠ, ʘ ʦʪʥʦʰʝʥʠʷ ʧʦʢʫʧʘ-

ʪʝʣʝʡ ʠ ʧʨʦʜʘʚʮʦʚ.  

ʉʬʦʨʤʠʨʦʚʘʚʰʘʷʩʷ ʚ 70-ʝ ʛʦʜʳ 19 ʚʝʢʘ ʘʚʩʪʨʠʡʩʢʘʷ ʰʢʦʣʘ ʵʢʦʥʦʤʠʢʠ 

ʜʘʣʘ ʩʚʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ çʨʳʥʦʢè, ʦʪʤʝʯʘʷ, ʯʪʦ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʧʨʦʮʝʩ-

ʩʦʤ ʦʙʨʘʟʦʚʘʥʠʷ ʮʝʥ ʥʘ ʪʦʚʘʨʳ ʤʘʩʩʦʚʦʛʦ ʩʧʨʦʩʘ, ʩʪʘʚʦʢ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, 

ʚʝʣʠʯʠʥʳ ʧʨʦʮʝʥʪʘ ʠ ʠʭ ʧʨʦʠʟʚʦʜʥʳʭ - ʧʨʠʙʳʣʝʡ ʠ ʫʙʳʪʢʦʚ
3
.  

ʅʝʦʢʣʘʩʩʠʯʝʩʢʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʪʝʦʨʠʷ, ʚʦʟʥʠʢʰʘʷ ʚ 70-ʝ ʛʦʜʳ 19 ʚʝʢʘ, 

ʦʧʨʝʜʝʣʷʝʪ ʨʳʥʦʢ ʢʘʢ ʛʨʫʧʧʳ ʣʠʮ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʜʝʣʦʚʳʭ ʦʪʥʦʰʝʥʠʷʭ ʠ ʩʫ-

ʱʝʩʪʚʣʷʶʱʠʝ ʩʜʝʣʢʠ (ʪʨʘʥʟʘʢʮʠʠ) ʧʦ ʣʶʙʳʤ ʪʦʚʘʨʘʤ
4
. 

ʉʦʛʣʘʩʥʦ ʥʝʦʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʪʝʦʨʠʠ, ʨʳʥʦʢ ï ʵʪʦ ʥʘʙʦʨ ʩʦʮʠʘʣʥɹʳʭ 

ʠʥʩʪʠʪʫʪʦʚ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʳʭ ʧʨʦʠʩʭʦʜʠʪ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘ-

ʣʠʟʠʨʦʚʘʥʥʳʡ ʦʙʤʝʥ
5
 ʠ çʨʳʥʦʢ ʣʫʯʰʝ ʚʩʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ, ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ 

ʫʩʪʨʦʡʩʪʚʦ, ʦʙʣʝʛʯʘʶʱʝʝ ʧʦʚʪʦʨʷʶʱʠʡʩʷ ʦʙʤʝʥ, ʚ ʢʦʪʦʨʦʤ ʫʯʘʩʪʚʫʝʪ ʤʥʦʞʝ-
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ʩʪʚʦ ʩʪʦʨʦʥè
1
. 

ɺʝʜʫʱʠʡ ʩʦʚʨʝʤʝʥʥʳʡ ʩʧʝʮʠʘʣʠʩʪ ʚ ʦʙʣʘʩʪʠ ʤʘʨʢʝʪʠʥʛʘ ʘʤʝʨʠʢʘʥʩʢʠʡ 

ʧʨʦʬʝʩʩʦʨ ʌ. ʂʦʪʣʝʨ ʧʨʝʜʩʪʘʚʣʷʝʪ ʨʳʥʦʢ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠ 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ ʪʦʚʘʨʘ, ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ ʵʪʦ çʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʢʘ-

ʢʦʝ-ʪʦ ʬʠʟʠʯʝʩʢʦʝ ʤʝʩʪʦ, ʛʜʝ ʚʩʪʨʝʯʘʶʪʩʷ ʠ ʦʩʫʱʝʩʪʚʣʷʶʪ ʩʜʝʣʢʠ ʧʦʢʫʧʘʪʝʣʠ 

ʠ ʧʨʦʜʘʚʮʳè
2
. 

ʌʨʘʥʮʫʟʩʢʘ ̫ʨʝʛʫʣʷʮʠʦʥʠʩʪʩʢʘ ̫ʰʢʦʣʘ, ʢʘʢ ʦʪʤʝʯʘʝʪ ɺ.ɺ. ʈʘʜʘʝʚ, ʧʨʠ-

ʚʦʜʠʪ ʨʷʜ ʦʧʨʝʜʝʣʝʥʠʡ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʨʳʥʦʢ ʥʝ ʪʦʣʴʢʦ ʢʘʢ ʤʝʩʪʦ 

ʠʣʠ ʪʝʨʨʠʪʦʨʠʶ, ʥʦ ʠ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʝʡ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʪʦʚʘʨʘ, ʘ 

ʪʘʢʞʝ ʢʘʢ ʩʘʤʦʨʝʛʫʣʠʨʫʶʱʠʡʩʷ ʤʝʭʘʥʠʟʤ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ
3
.  

ʈʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʥʘʫʢʘ  ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʧʦʥʷʪʠʝ çʨʳʥʦʢè ʟʥʘ-

ʯʠʪʝʣʴʥʦ ʰʠʨʝ, ʯʝʤ ʬʠʟʠʯʝʩʢʦʝ ʤʝʩʪʦ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʦʢ ʢʫʧʣʠ-

ʧʨʦʜʘʞʠ. ʊʘʢ, ʨʦʩʩʠʡʩʢʠʡ ʵʢʦʥʦʤʠʩʪ ʅ.ɼ. ʂʦʥʜʨʘʪʴʝʚ (1891-1938) ʦʧʨʝʜʝʣʷʣ 

ʨʳʥʦʢ çʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʧʦ ʚʦʟʤʝʟʜ-

ʥʦʤʫ ʦʙʤʝʥʫ ʮʝʥʥʦʩʪʷʤʠ ʤʝʞʜʫ ʭʦʟʷʡʩʪʚʫʶʱʠʤʠ ʣʠʮʘʤʠè
4
. ʇʨʦʬʝʩʩʦʨ 

ɻ.ʉ. ɺʝʯʢʘʥʦʚ, ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʙʘʟʦʚʳʤ ʵʣʝʤʝʥʪʦʤ ʭʦʟʷʡʩʪ-

ʚʝʥʥʦʛʦ ʤʝʭʘʥʠʟʤʘ, ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʝʛʦ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪ-

ʥʦʰʝʥʠʡ
5
. ʇʨʦʬʝʩʩʦʨ ʄ.ɸ. ʉʘʞʠʥʘ ʜʘʝʪ ʩʚʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʨʳʥʢʘ ï ʢʘʢ çʦʙ-

ʱʝʩʪʚʝʥʥʦʡ ʬʦʨʤʳ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʧʨʠ ʢʦʪʦ-

ʨʦʡ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ ʙʝʟ ʧʦʩʨʝʜ-

ʥʠʯʝʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʧʦʪʨʝ-
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ʙʠʪʝʣʝʡ, ʧʨʷʤʦʝ ʠ ʦʙʨʘʪʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʦʪʨʝʙʣʝʥʠʝè
1
.  

ɿʘʨʫʙʝʞʥʘʷ ʩʦʮʠʦʣʦʛʠʷ, ʘʢʮʝʥʪʠʨʫʷ ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʟʣʠʯʥʳʭ ʝʛʦ ʘʩʧʝʢ-

ʪʘʭ, ʜʘʝʪ ʩʚʦʠ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʶ çʨʳʥʦʢè. ʊʘʢ, ʄ. ɺʝʙʝʨ ʨʘʩʩʤʘʪʨʠʚʘʣ 

ʨʳʥʦʢ, ʥʝ ʪʦʣʴʢʦ ʢʘʢ ʤʝʩʪʦ, ʥʦ ʠ ʢʘʢ ʧʨʦʮʝʩʩ ʧʦʩʪʦʷʥʥʦʛʦ ʪʦʚʘʨʦʦʙʤʝʥʘ ʥʘ 

ʤʝʩʪʝ ʧʦʩʝʣʝʥʠʷ, ʷʚʣʷʶʱʝʛʦʩʷ ʩʫʱʝʩʪʚʝʥʥʦʡ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʟʘʨʘʙʦʪʢʘ ʠ 

ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ
2
, ʘ ʪʘʢʞʝ ʢʘʢ ʩʦʩʫʱʝʩʪʚʦʚʘʥʠʝ ʠ ʧʦ-

ʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʨʘʮʠʦʥʘʣʴʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ
3
.  

ɸʚʩʪʨʠʡʩʢʠʡ ʩʦʮʠʦʣʦʛ ʂ. ʂʥʦʨʨ-ʎʝʪʠʥʘ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʨʳʥʦʢ ï ʵʪʦ ʦʙʲ-

ʝʢʪ ʟʥʘʥʠʷ ʜʣʷ ʪʝʭ, ʢʪʦ ʭʦʯʝʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʝʛʦ ʨʘʙʦʪʝ, ʠ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ, ʜʣʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ
4
.  

ɸʤʝʨʠʢʘʥʩʢʠʡ ʩʦʮʠʦʣʦʛ ʄ. ɸʙʦʣʘʬʠʷ, ʨʘʩʩʤʘʪʨʠʚʘʷ ʨʳʥʦʢ ʢʘʢ ʛʨʫʧʧʫ 

ʬʠʨʤ ʠʣʠ ʠʥʜʠʚʠʜʦʚ, ʢʦʪʦʨʳʝ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʚ ʮʝʣʷʭ ʧʦʢʫʧ-

ʢʠ ʠʣʠ ʧʨʦʜʘʞʠ ʢʘʢʦʛʦ-ʣʠʙʦ ʪʦʚʘʨʘ
5
, ʦʙʨʘʱʘʝʪ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʠʤʝʥʥʦ ʥʘ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʟʘʤʝʯʘʷ, ʯʪʦ ʦʥʠ çʩʦʮʠʘʣʴʥʦ ʫʢʦʨʝʥʝʥʳ ʚ 

ʩʝʪʷʭ ʚʘʞʥʳʭ ʦʙʱʝʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʢʫʣʴʪʫʨʥʦ ʫʢʦʨʝʥʝʥʳ ʚ ʩʤʳʩʣʦʚʦʡ 

ʩʠʩʪʝʤʝ ʥʦʨʤ, ʧʨʘʚʠʣ ʠ ʢʦʛʥʠʪʠʚʥʳʭ ʩʮʝʥʘʨʠʝʚè
6
.  

ɸʤʝʨʠʢʘʥʩʢʠʡ ʩʦʮʠʦʣʦʛ ʋ. ɹʝʡʢʝʨ,
 
ʦʪʤʝʯʘʷ, ʯʪʦ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ 

ʠʟ ʚʳʜʘʶʱʠʭʩʷ ʠʥʩʪʠʪʫʪʦʚ ʩʦʚʨʝʤʝʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʝʛʦ, ʢʘʢ 

çʚʘʞʥʳʡ ʤʝʭʘʥʠʟʤ ʩʦʮʠʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠè
7
.  

ʇʦ ʤʥʝʥʠʶ ʧʨʦʬʝʩʩʦʨʘ ʩʦʮʠʦʣʦʛʠʠ ʍ. ʋʘʡʪʘ, ʨʳʥʢʠ ï ʵʪʦ çʩʦʮʠʘʣʴʥʳʝ 
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ʩʪʨʫʢʪʫʨʳ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʚʦʩʧʨʦʠʟʚʦʜʷʪ ʩʚʦʡ ʥʘʙʦʨ ʜʝʡʩʪ-

ʚʠʡ; ʵʪʦʪ ʥʘʙʦʨ ʧʦʜʪʚʝʨʞʜʘʝʪ ʧʨʘʚʠʣʴʥʦʩʪʴ ʦʞʠʜʘʥʠʡ ʠ ʥʘʜʝʞʜ ʢʘʞʜʦʡ ʬʠʨ-

ʤʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʢʘʢʦʡ ʦʙʲʸʤ ʚʳʧʫʩʢʘ ʷʚʣʷʝʪʩʷ ʦʧʪʠʤʘʣʴʥʳʤè
1
. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʦʩʩʠʡʩʢʦʡ ʩʦʮʠʦʣʦʛʠʠ, ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ ʧʦʥʷʪʠʝ 

çʨʳʥʦʢè ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝʤ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʨʳʥʦʢ ï ʵʪʦ 

çʩʠʩʪʝʤʘ ʨʝʛʫʣʷʨʥʦʛʦ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʝʥʝʞʥʦʛʦ, ʚʟʘʠʤʦʚʳʛʦʜʥʦʛʦ, 

ʜʦʙʨʦʚʦʣʴʥʦʛʦ ʠ ʩʦʩʪʷʟʘʪʝʣʴʥʦʛʦ ʦʙʤʝʥʘ ʙʣʘʛʘʤʠ, ʛʜʝ ʜʝʡʩʪʚʠʷ ʝʛʦ 

ʫʯʘʩʪʥʠʢʦʚ ʨʝʛʫʣʠʨʫʶʪʩʷ ʮʝʥʘʤʠ, ʩʪʨʫʢʪʫʨʥʳʤʠ ʩʚʷʟʷʤʠ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʬʦʨʤʘʤʠ, ʚʣʘʩʪʥʳʤʠ ʠʝʨʘʨʭʠʷʤʠ ʠ ʢʫʣʴʪʫʨʥʳʤʠ 

ʢʦʥʩʪʨʫʢʮʠʷʤʠè
2
.  

ʀʟ ʧʨʠʚʝʜʝʥʥʳʭ ʧʨʠʤʝʨʦʚ ʚʠʜʥʦ, ʯʪʦ, ʢʨʦʤʝ çʤʝʩʪʘ ʪʦʨʛʦʚʣʠè, ʧʦʥʷʪʠʶ 

çʨʳʥʦʢè ʧʨʠʩʫʱʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʧʨʠʟʥʘʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ: ʩʬʝʨʘ ʪʦʚʘʨʥʳʭ 

ʦʪʥʦʰʝʥʠʡ, ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʧʨʦʮʝʩʩ 

ʦʙʨʘʟʦʚʘʥʠʷ ʮʝʥʳ, ʜʝʣʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʠ ʟʘʢʣʶʯʝʥʠʝ ʩʜʝʣʦʢ, ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ, ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʦʪʥʦʰʝʥʠʡ, ʩʪʨʫʢʪʫʨʥʳʝ ʩʚʷʟʠ. ɹʦʣʝʝ ʪʦʛʦ, ʨʳʥʢʫ ʧʨʠʩʫʱʠ ʠ ʧʝʨʝʯʠʩʣʝʥʥʳʝ 

ʚ ʧʘʨʘʛʨʘʬʝ 1.1 ʦʩʥʦʚʥʳʝ ʩʚʦʡʩʪʚʘ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ. ʉʦʚʦʢʫʧʥʦʩʪʴ ʵʪʠʭ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʧʦʥʷʪʠʝ çʨʳʥʦʢè ʚ ʚʠʜʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ, 

ʚʳʧʦʣʥʷʶʱʝʛʦ ʮʝʥʦʦʙʨʘʟʫʶʱʫʶ, ʨʝʛʫʣʠʨʫʶʱʫʶ, ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ, 

ʩʘʥʠʨʫʶʱʫʶ, ʧʦʩʨʝʜʥʠʯʝʩʢʫʶ ʠ ʬʫʥʢʮʠʶ ʫʩʪʘʥʦʚʣʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʦʡ 

ʟʥʘʯʠʤʦʩʪʠ ʧʨʦʠʟʚʝʜʝʥʥʦʛʦ ʧʨʦʜʫʢʪʘ ʠ ʟʘʪʨʘʪ ʪʨʫʜʘ.  

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚ ʥʘʯʘʣʝ ʧʘʨʘʛʨʘʬʘ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ 

ʩʠʩʪʝʤʳ ʨʳʥʢʦʚ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘ ʥʝʛʦ ʪʘʢʞʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʨʝʜʩʪʘʚʣʝʥʠʷ, ʢʘʢ ʯʘʩʪʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʚʠʜʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ.  

         ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʥʘʫʯʥʦʤ ʩʦʦʙʱʝʩʪʚʝ ʩʫʱʝʩʪʚʫʝʪ ʩʚʦʷ ʠʥʪʝʨʧʨʝʪʘʮʠ ̫

ʧʦʥʷʪʠʷ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè. ʊʘʢ, ʣʘʫʨʝʘʪ ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʧʦ ʵʢʦʥʦʤʠʢʝ 

ʧʨʦʬʝʩʩʦʨ ʋ. ʐʘʨʧ ʧʦʜ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʤʝʭʘʥʠʟʤʳ, 

                                                 
1
ʋʘʡʪ ʍ. ʆʪʢʫʜʘ ʙʝʨʫʪʩʷ ʨʳʥʢʠ? 2010.  

2
ʈʘʜʘʝʚ ɺ.ɺ. ʏʪʦ ʪʘʢʦʝ ʨʳʥʦʢ: ʵʢʦʥʦʤʠʢʦ-ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜ. 2006.  
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ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʦʙʤʝʥʫ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ
1
, ʘ ʪʘʢʞʝ ʦʪʤʝʯʘʝʪ, ʯʪʦ 

ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʩʫʱʝʩʪʚʫʶʪ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʚʝʩʪʠ ʚʤʝʩʪʝ ʧʦʢʫʧʘʪʝʣʝʡ ʠ 

ʧʨʦʜʘʚʮʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɼʦʢʪʦʨ ʬʠʣʦʩʦʬʠʠ ʈ. ʊʴʶʣʟ ʦʪʤʝʯʘʝʪ, ʯʪʦ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ï ʵʪʦ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʘʢʮʠʡ, 

ʧʦʜʨʘʟʜʝʣʷʶʱʠʡʩʷ ʥʘ ʧʝʨʚʠʯʥʳʡ ʠ ʚʪʦʨʠʯʥʳʡ
2
.  

ʇʨʦʬʝʩʩʦʨ ʗ.ʄ. ʄʠʨʢʠʥ ʧʨʝʜʩʪʘʚʣʷʝʪ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ çʩʣʦʞʥʫʶ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʮʝʣʦʩʪʥʦʩʪʠ ʠ 

ʟʘʢʦʥʯʝʥʥʦʩʪʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʮʠʢʣʦʚè
3
, ʘ ʪʘʢʞʝ ʜʘʝʪ ʩʚʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʠʩ-

ʩʣʝʜʫʝʤʦʛʦ ʧʦʥʷʪʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ çʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʷʚʣʷʝʪʩʷ ʨʳʥ-

ʢʦʤ, ʥʘ ʢʦʪʦʨʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʤʝʞ-

ʜʫ ʠʭ ʧʦʩʪʘʚʱʠʢʘʤʠ (ʠʥʚʝʩʪʦʨʘʤʠ) ʠ ʧʦʪʨʝʙʠʪʝʣʷʤʠ (ʵʤʠʪʝʥʪʘʤʠ) ʥʘ ʦʩʥʦʚʝ 

ʦʙʨʘʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʢʘʯʝʩʪʚʝ ʪʦʚʘʨʘè
4
.   

ʇʨʦʬʝʩʩʦʨ ɹ.ɹ. ʈʫʙʮʦʚ
5
 ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʨʳʥʦʢ, ʥʘ 

ʢʦʪʦʨʦʤ ʦʙʨʘʱʘʶʪʩʷ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ. ʂ.ɺ. ʂʨʠʥʠʯʘʥʩʢʠʡ
6
 ʜʘʝʪ ʦʧʨʝʜʝʣʝ-

ʥʠʝ ʨʳʥʢʫ ʮʝʥʥʳʭ ʙʫʤʘʛ ʢʘʢ ʯʘʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ; 

ɹ.ʄ. ʏʝʩʢʠʜʦʚʳʤ
7
 ʚʳʷʚʣʝʥʳ ʙʘʟʦʚʳʝ (ʨʦʜʦʚʳʝ) ʤʦʜʝʣʠ ʠ ʩʫʙʤʦʜʝʣʠ ʨʳʥʢʦʚ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʛʝʥʝʟʠʩ ʢʦʪʦʨʳʭ ʦʙʫʩʣʦʚʣʝʥ ʨʷʜʦʤ ʩʫʱʝʩʪʚʝʥʥʳʭ ʦʙʲʝʢʪʠʚ-

ʥʳʭ ʬʘʢʪʦʨʦʚ; ʈ.ʈ. ɸʭʤʝʪʦʚ
8
 ʦʧʨʝʜʝʣʷʝʪ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʨʳʥʦʢ, ʥʘ ʢʦ-

ʪʦʨʦʤ ʧʨʦʠʩʭʦʜʠʪ ʦʙʤʝʥ ʢʘʧʠʪʘʣʘʤʠ ʚ ʚʠʜʝ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚ; ʖ.ʉ. ɸʥʝʩʷʥʮʦʤ
9
 ʧʦʢʘʟʘʥʦ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʷʚʣʷʝʪʩʷ ʩʧʝʢʫʣʷʪʠʚʥʳʤ.  

                                                 
1
ʐʘʨʧ ʋ. ʀʥʚʝʩʪʠʮʠʠ / ʋ. ʐʘʨʧ, ɻ. ɸʣʝʢʩʘʥʜʝʨ, ɼʞ. ɹʝʡʣʠ. ï ʄ.: ʀʥʬʨʘ-ʄ, 2001.  

ï 1028ʩ. ï ʉ. 8.  
2
ʊʴʶʣʟ ʈ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ. 6-ʝ ʠʟʜ. / ʈ. ʊʴʶʣʟ, ʕ. ɹʨʵʜʣʠ, ʊ. ʊʴʶʣʟ. ʇʝʨ. ʩ ʘʥʛʣ. ï ʄ.: 

ʀʅʌʈɸ-ʄ, 1997. ï 648 ʩ. ï ʉ. 3ï4. 
3
ʄʠʨʢʠʥ ʗ.ʄ. ʎʝʥʥʳʝ ʙʫʤʘʛʠ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʢʫʨʩ ʚ ʌʠʥʘʥʩʦʚʦʡ 

ʘʢʘʜʝʤʠʠ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʈʌ / ʗ.ʄ. ʄʠʨʢʠʥ   ï  ʄ.: ʇʝʨʩʧʝʢʪʠʚʘ, 1995. ï 532 ʩ. ï ʉ. 13. 
4
ʄʠʨʢʠʥ ʗ.ʄ. ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ / ʗ.ʄ. ʄʠʨʢʠʥ ï ʄ.: ʌʠʥ. ɸʢʘʜʝʤʠʷ, 2002. ï 87ʩ.   

5
ʈʫʙʮʦʚ ɹ.ɹ. ʉʦʚʨʝʤʝʥʥʳʝ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ. 2007.   

6
ʂʨʠʥʠʯʘʥʩʢʠʡ ʂ.ɺ. ʕʚʦʣʶʮʠʷ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʠʥʩʪʠʪʫʪʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. 2009. 

7
 ʏʝʩʢʠʜʦʚ ɹ.ʄ. ʅʘʮʠʦʥʘʣʴʥʳʝ ʨʳʥʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʪʝʦʨʠʷ ʠ ʠʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ.  2008. 

8
ɸʭʤʝʪʦʚ ʈ.ʈ. ʊʝʦʨʠʷ ʠ ʤʝʪʦʜʦʣʦʛʠʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 2011. 

9
ɸʥʝʩʷʥʮ ʖ.ʉ. ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʪʝʦʨʠʷ ʠ ʤʝʪʦʜʦ-

ʣʦʛʠʷ. 2014. 
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ʊʘʢʞʝ ʝʩʪʴ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʷ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè, ʧʨʝʜʣʦʞʝʥʥʳʝ 

ʨʦʩʩʠʡʩʢʦʡ ʩʦʮʠʦʣʦʛʠʝʡ. ɼ.ʆ. ʉʪʨʝʙʢʦʚ ʦʧʨʝʜʝʣʷʝʪ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʢʘʢ ʤʝ-

ʭʘʥʠʟʤ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʚʨʝʤʝʥʥʦ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʞʥʳʭ 

ʨʝʩʫʨʩʦʚ ʚ ʵʢʦʥʦʤʠʢʫ
1
. ɽ.ɺ. ʄʝʣʴʥʠʢʦʚʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʢʘʢ 

çʦʩʦʙʫʶ ʬʦʨʤʫ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʠʣʠ ʩʦʩʪʘʚʥʫʶ ʯʘʩʪʴ ʦʙʱʝʛʦ ʨʥrʦʯ-

ʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘè
2
. ɽ.ɸ. ɺʘʩʠʣʴʝʚʘ ʢʦʥʩʪʘʪʠʨʫʝʪ, ʯʪʦ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

çʧʨʝʜʩʪʘʝʪ ʢʘʢ ʩʦʮʠʘʣʴʥʳʡ ʤʠʨ, ʚʢʣʶʯʘʶʱʠʡ ʚ ʩʝʙʷ ʢʦʥʮʝʥʪʨʘʮʠʶ ʚʣʘʩʪʠ ʠ 

ʢʘʧʠʪʘʣʘ, ʧʦʥʷʪʠʝ ʤʦʥʦʧʦʣʠʠ, ʦʪʥʦʰʝʥʠʷ ʩʠʣʳ, ʵʛʦʠʩʪʠʯʝʩʢʠʝ ʠʥʪʝʨʝʩʳ, 

ʢʦʥʬʣʠʢʪʳ ʠ ʜʨ.è
3
. ʀ.ɺ. ɺʘʩʠʣʝʥʢʦ ʦʧʨʝʜʝʣʷʝʪ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ çʪʨʠ ʩʦ-

ʮʠʘʣʴʥʳʭ ʫʨʦʚʥʷ ʩʫʙʲʝʢʪʦʚ, ʚʢʣʶʯʝʥʥʳʭ ʦʜʠʥ ʚ ʜʨʫʛʦʡ: ʤʘʢʨʦ-, ʤʝʟʦ- ʠ ʤʠʢ-

ʨʦʫʨʦʚʝʥʴè
4
.  

ʉʦʛʣʘʰʘʷʩʴ ʩ ʧʨʝʜʣʦʞʝʥʥʳʤʠ ʦʧʨʝʜʝʣʝʥʠʷʤʠ, ʤʳ ʚʳʥʫʞʜʝʥʳ ʢʦʥʩʪʘ-

ʪʠʨʦʚʘʪʴ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʧʨʝʜʣʘʛʘʷ ʩʚʦʠ ʦʧʨʝʜʝʣʝ-

ʥʠʷ, ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʧʦʜ ʧʦʥʷʪʠʝʤ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè ʣʠʰʴ ʚʪʦʨʠʯʥʳʡ ʙʠʨ-

ʞʝʚʦʡ ʦʙʦʨʦʪ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʇʝʨʚʠʯʥʦʤʫ ʨʳʥʢʫ ʫʜʝʣʷʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦʝ 

ʚʥʠʤʘʥʠʝ, ʘ ʫʯʨʝʞʜʝʥʠʝ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ ï ʚʝʜʴ ʠʤʝʥʥʦ ʵʪʦ ʷʚʣʷʝʪʩʷ ʬʫʥʜʘ-

ʤʝʥʪʦʤ ʠʣʠ ʦʩʥʦʚʦʡ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʚ ʧʨʠʚʝ-

ʜʝʥʥʳʭ ʚʳʰʝ ʬʦʨʤʫʣʠʨʦʚʢʘʭ. 

ʕʪʦ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʶʪ ʨʝʟʫʣʴʪʘʪʳ ʚʳʧʦʣʥʝʥʥʦʛʦ ʥʘʤʠ ʦʙʟʦʨʥʦʛʦ 

ʘʥʘʣʠʟʘ ʨʦʩʩʠʡʩʢʠʭ
5
 ʠ ʟʘʨʫʙʝʞʥʳʭ

6
 ʥʘʫʯʥʳʭ ʧʫʙʣʠʢʘʮʠʡ, ʢʘʩʘʶʱʠʭʩʷ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ, ï ʙʦʣʝʝ 90 ʧʨʦʮʝʥʪʦʚ ʨʘʙʦʪ ʨʘʩʩʤʘʪʨʠʚʘʶʪ çʬʦʥʜʦʚʳʡ ʨʥrʦʢè 
                                                 
1
ʉʪʨʝʙʢʦʚ ɼ.ʆ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʦʙʲʝʢʪ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ: ʚʦʟʤʦʞʥʦʩʪʠ 

ʠ ʧʝʨʩʧʝʢʪʠʚʳ / ɼ.ʆ. ʉʪʨʝʙʢʦʚ; ʇʨʝʧʨʠʥʪ  WP4/2007/01. ï ʄ.: ɻʋ ɺʐʕ, 2007. ï 52 ʩ. 
2
ʄʝʣʴʥʠʢʦʚʘ ɽ.ɺ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʦʙʲʝʢʪ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 2004.  

3
ɺʘʩʠʣʴʝʚʘ ɽ.ɸ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʩʫʙʢʫʣʴʪʫʨʘ / ɽ.ɸ. ɺʘʩʠʣʴʝʚʘ // 

ɾʫʨʥʘʣ ʩʦʮʠʦʣʦʛʠʠ ʠ ʩʦʮʠʘʣʴʥʦʡ ʘʥʪʨʦʧʦʣʦʛʠʠ. ï 2009. ï ˉ 3. ï ʉ. 67ï81.   
4
ɺʘʩʠʣʝʥʢʦ ʀ.ɺ. ʄʘʩʩʦʚʳʡ ʯʘʩʪʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʠʥʚʝʩʪʦʨ ʚ ʩʦʮʠʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʝ ʬʦʥʜʦ-

ʚʦʛʦ ʨʳʥʢʘ / ʀ.ɺ. ɺʘʩʠʣʝʥʢʦ, ɽ.ɺ. ʄʝʣʴʥʠʢʦʚʘ // ɺʝʩʪʥ. ɺʦʣʛʦʛʨ. ʛʦʩ. ʫʥ-ʪʘ. ʉʝʨ. 7, ʌʠʣʦʩ. 

ï 2010. ï ˉ 1 (11). ï ʉ. 58ï63. 
5
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ: ʢ ʧʦʩʪʘʥʦʚʢʝ ʧʨʦʙʣʝ-

ʤʳ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ɺʝʩʪʥʠʢ ʅʠʞʝʛʦʨʦʜʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝʨʠʷ: ʉʦʮʠʘʣʴʥʳʝ ʥʘʫʢʠ ï 

2017 ï ˉ 4. ï ʉ. 135ï144; ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦ-

ʣʝ: ʤʦʥʦʛʨʘʬʠʷ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ.ï ʂʫʨʩʢ: ʋʥʠʚʝʨʩʠʪʝʪʩʢʘʷ ʢʥʠʛʘ, 2018. ï 316 ʩ.   
6
ɹʝʩʧʣʘʪʥʘʷ ʩʦʮʠʘʣʴʥʘʷ ʩʝʪʴ ʜʣʷ ʫʯʝʥʳʭ. ʈʝʞʠʤ ʜʦʩʪʫʧʘ: https://www.researchgate.net. 
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ʣʠʰʴ ʢʘʢ ʪʦʨʛʦʚʫʶ ʧʣʦʱʘʜʢʫ ʜʣʷ ʢʦʥʚʝʨʩʠʦʥʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘ-

ʛʘʤʠ ʠʣʠ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ. ɹʦʣʴʰʠʥʩʪʚʦ ʧʨʦʘʥʘʣʠʟʠʨʦ-

ʚʘʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʩʚʝʜʝʥʳ ʢ ʠʟʫʯʝʥʠʶ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʭ ʠʣʠ ʩʦʮʠʘʣʴʥʦ-ʢʫʣʴʪʫʨʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʨʝʜʢʦ ï ʢ ʤʦʪʠʚʘʮʠʠ 

ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʘʢʮʠʡ ʠʣʠ ʠʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʘ ʨʝʢʦʤʝʥ-

ʜʘʮʠʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʦʩʥʦʚʥʦʤ ʦʪʥʦʩʷʪʩʷ ʢ ʚʳʨʘʙʦʪʢʝ ʤʝʭʘ-

ʥʠʟʤʦʚ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʥʘ ʚʪʦʨʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʙʦʣʴʰʝ ʫʯʘʩʪʥʠʢʦʚ 

(ʧʦʜʨʦʙʥʦ ï ʧʨʠʣʦʞʝʥʠʝ ɸ).  

ʇʝʨʝʯʠʩʣʝʥʥʳʝ ʘʨʛʫʤʝʥʪʳ ʚʳʥʫʞʜʘʪʁ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʨʘʩʩʤʦʪʨʝʪʴ 

ʩʫʱʥʦʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʀʪʘʢ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ï ʵʪʦ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫ-

ʤʘʛ, ʦʩʥʦʚʥʘʷ ʮʝʣʴ ʢʦʪʦʨʦʛʦ ï ʧʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ ʚ ʵʢʦʥʦʤʠʢʫ; ʧʦʜʨʘʟʜʝʣʷ-

ʝʪʩʷ ʥʘ ʧʝʨʚʠʯʥʳʡ ʠ ʚʪʦʨʠʯʥʳʡ. ʀʥʦʛʜʘ ʧʝʨʚʠʯʥʳʡ ʨʳʥʦʢ ʦʰʠʙʦʯʥʦ ʠʥʪʝʨ-

ʧʨʝʪʠʨʫʝʪʩʷ ʢʘʢ IPO (ʧʝʨʚʠʯʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʡ), ʥʦ ʧʝʨʚʠʯʥʳʡ ʬʦʥʜʦ-

ʚʳʡ ʨʳʥʦʢ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʩʦʟʜʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʪʢʨʳʪʳʭ ʘʢʮʠʦ-

ʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩ ʚʦʟʤʦʞʥʳʤ ʧʨʠʚʣʝʯʝʥʠʝʤ ʩʨʝʜʩʪʚ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠ-

ʪʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʯʝʨʝʟ ʵʤʠʩʩʠʶ ʘʢʮʠʡ ʠʣʠ ʦʙʣʠʛʘʮʠʡ ʥʝʦʛʨʘʥʠʯʝʥʥʦʤʫ ʠʣʠ 

ʦʧʨʝʜʝʣʝʥʥʦʤʫ ʢʨʫʛʫ ʣʠʮ. ʂʨʦʤʝ ʪʦʛʦ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʘʧʨʠʤʝʨ ï ʦʙʣʠʛʘʮʠʠ 

ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ, ʤʦʞʝʪ ʚʳʧʫʩʢʘʪʴ ʛʦʩʫʜʘʨʩʪʚʦ, ʯʪʦ ʪʘʢʞʝ ʦʪʥʦʩʠʪʩʷ ʢ 

ʧʝʨʚʠʯʥʦʤʫ ʨʳʥʢʫ. ɺʪʦʨʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ï ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʠʣʠ ʥʝʦʨ-

ʛʘʥʠʟʦʚʘʥʥʳʡ ʪʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ʮʝʥʥʳʭ ʙʫʤʘʛ.  

ʂʘʢ ʧʨʘʚʠʣʦ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ, ʧʨʝʞʜʝ ʯʝʤ ʚʳʡʪʠ ʥʘ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʳʡ ʚʪʦʨʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʧʨʦʭʦʜʷʪ ʚ ʩʚʦʝʤ ʨʘʟʚʠʪʠʠ ʥʝʩʢʦʣʴʢʦ 

ʵʪʘʧʦʚ: 

1. ʉʦʟʜʘʥʠʝ ʥʦʚʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʢʦʤʧʘʥʠʡ), ʚ ʢʦʪʦʨʦʤ 

ʧʨʠʥʠʤʘʝʪ ʫʯʘʩʪʠʝ ʦʛʨʘʥʠʯʝʥʥʳʡ ʠʣʠ ʥʝʦʛʨʘʥʠʯʝʥʥʳʡ ʢʨʫʛ (ʦʪʢʨʳʪʘʷ ʧʦʜ-

ʧʠʩʢʘ) ʝʜʠʥʦʤʳʰʣʝʥʥʠʢʦʚ ï ʬʠʟʠʯʝʩʢʠʭ ʠʣʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ. ɺ ʨʘʤʢʘʭ ʠʩ-

ʪʦʨʠʯʝʩʢʦʡ ʪʨʘʜʠʮʠʠ ʫʯʨʝʜʠʪʝʣʴʩʪʚʘ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʙʳʣʦ ʧʨʠʥʷʪʦ, 

ʯʪʦ ʢʦʛʜʘ ʧʨʠ ʫʯʨʝʞʜʝʥʠʠ ʧʨʦʚʦʜʠʣʘʩʴ ʦʪʢʨʳʪʘʷ ʧʦʜʧʠʩʢʘ, ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ 

ʥʝ ʤʦʛʣʘ ʙʳʪʴ ʚʳʰʝ ʠʭ ʥʦʤʠʥʘʣʘ, ʘ ʥʘʦʙʦʨʦʪ, ʮʝʥʘ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ ʜʠʩʢʦʥ-
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ʪʠʨʦʚʘʣʘʩʴ, ʯʪʦ ʷʚʣʷʣʦʩʴ ʧʨʝʤʠʝʡ ʟʘ ʨʠʩʢ ʪʝʤ ʣʠʮʘʤ, ʢʪʦ ʨʝʰʠʣ ʧʨʠʥʷʪʴ ʫʯʘ-

ʩʪʠʝ ʚ ʫʯʨʝʞʜʝʥʠʠ ʢʦʤʧʘʥʠʠ. ʊʘʢ, ʠʟʚʝʩʪʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʧʨʘʚʦʚʝʜ ʀ.ʊ. ʊʘʨʘ-

ʩʦʚ, ʚ 10 ʛʣʘʚʝ çʋʯʝʥʠ ̫ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʢʦʤʧʘʥʠʷʭè, ʚʳʰʝʜʰʝʡ ʝʱʝ ʚ 1880 

ʛʦʜʫ
1
, ʦʜʥʦʟʥʘʯʥʦ ʫʢʘʟʳʚʘʣ ʠʤʝʥʥʦ ʦ ʪʘʢʠʭ ʧʨʘʚʠʣʘʭ ʧʨʠ ʫʯʨʝʞʜʝʥʠʠ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʩ ʦʪʢʨʳʪʦʡ ʧʦʜʧʠʩʢʦʡ ʥʘ ʘʢʮʠʠ ʫʯʨʝʞʜʘʝʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. 

2.  ɸʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʠ ʨʦʩʪ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʤʦʞʝʪ ʬʠʥʘʥʩʠʨʦʚʘʪʴʩʷ ʯʝ-

ʨʝʟ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʦʥʥʳʝ ʟʘʡʤʳ.  

3. ʉʤʝʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʬʦʨʤʫ ʦʪʢʨʳʪʦʛʦ (ʧʫʙʣʠʯʥʦʛʦ) ʘʢʮʠʦʥʝʨʥʦ-

ʛʦ ʦʙʱʝʩʪʚʘ ʧʨʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʨʝʰʝʥʠʠ ʚʣʘʜʝʣʴʮʝʚ.  

4. ʆʨʛʘʥʠʟʘʮʠʷ IPO
2
 ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ (ʯʝʨʝʟ ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ 

ʠʣʠ ʠʥʳʭ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʧʦʩʨʝʜʥʠʢʦʚ); ʯʘʩʪʴ ʩʦʙʩʪʚʝʥʥʳʭ ʘʢʮʠʡ ʚʣʘʜʝʣʴ-

ʮʳ ʤʦʛʫʪ ʨʝʘʣʠʟʦʚʘʪʴ ʧʦ ʮʝʥʝ ʨʘʟʤʝʱʝʥʠʷ. ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʣʶʙʦʡ ʞʝʣʘʶʱʠʡ 

ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʪʘʪʴ ʩʦʚʣʘʜʝʣʴʮʝʤ ʢʦʤʧʘʥʠʡ, ʯʪʦ ʧʦʣʦʞʠʪʝʣʴʥʦ ʚʣʠʷ-

ʝʪ ʥʘ ʠʭ ʩʪʦʠʤʦʩʪʴ. ʇʨʠ ʵʪʦʤ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʪʨʘʜʠʮʠʦʥʥʦ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳ-

ʰʝ ʠʭ ʥʦʤʠʥʘʣʘ, ʯʪʦ, ʧʦ ʩʫʪʠ, ʷʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʧʣʘʪʦʡ ʢʘʢ ʟʘ ʙʫʜʫ-

ʱʠʝ ʧʨʠʙʳʣʠ, ʪʘʢ ʠ ʟʘ ʫʨʦʚʝʥʴ ʥʘʜʝʞʥʦʩʪʠ (ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʫʯʘʩʪʠʝʤ ʚ ʫʯʨʝ-

ʞʜʝʥʠʠ ʢʦʤʧʘʥʠʠ).  

ɼʘʣʴʥʝʡʰʝʝ ʜʚʠʞʝʥʠʝ ʘʢʮʠʡ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʨʛʘ-

ʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ. ɺʣʘʜʝʣʴʮʳ ʘʢʮʠʡ ʤʦʛʫʪ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʧʨʦʜʘʪʴ ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʙʫʤʘʛʠ ʧʦ ʮʝʥʝ, ʩʣʦʞʠʚʰʝʡʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʧʨʦ-

ʩʘ-ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ, ʘ ʙʠʨʞʝʚʳʝ ʤʝʭʘʥʠʟʤʳ ʦʙʝʩʧʝʯʠʚʘʶʪ 

ʣʠʢʚʠʜʥʦʩʪʴ ʵʪʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʦ ʧʨʠ ʵʪʦʤ, ʩʨʝʜʩʪʚʘ, ʫʧʣʘʯʝʥʥʳʝ ʟʘ ʘʢʮʠʠ 

ʠʣʠ ʦʙʣʠʛʘʮʠʠ ʥʦʚʳʤʠ ʧʨʠʦʙʨʝʪʘʪʝʣʷʤʠ, ʧʦʩʪʫʧʘʶʪ ʧʨʝʞʥʠʤ ʚʣʘʜʝʣʴʮʘʤ 

(ʧʨʦʜʘʚʮʘʤ), ʘ ʥʝ ʢʦʤʧʘʥʠʠ-ʵʤʠʪʝʥʪʫ; ʪʘʢʘʷ ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʤʦʞʝʪ ʧʨʦʠʩʭʦ-

ʜʠʪʴ ʥʝʦʛʨʘʥʠʯʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʟ. ʎʝʥʘ ʘʢʮʠʡ, ʦʧʨʝʜʝʣʠʚʰʘʷʩʷ ʥʘ ʚʪʦʨʠʯ-

ʥʦʤ ʨʳʥʢʝ ʩ ʫʯʝʪʦʤ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʬʦʨʤʠʨʫʝʪ ʨʳʥʦʯʥʫʶ ʢʘʧʠʪʘʣʠ-

                                                 
1
ʊʘʨʘʩʦʚ ʀ.ʊ. ʋʯʝʥʠʝ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʢʦʤʧʘʥʠʷʭ / ʀ.ʊ. ʊʘʨʘʩʦʚ. ï  ʄ.: ʉʪʘʪʫʪ. 2000. 

 ï 665 ʩ. 
2
IPO ï ʧʝʨʚʘʷ ʧʫʙʣʠʯʥʘʷ ʧʨʦʜʘʞʘ ʘʢʮʠʡ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝʦʛʨʘʥʠʯʝʥʥʦʤʫ ʢʨʫʛʫ 

ʣʠʮ.  
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ʟʘʮʠʶ ʵʤʠʪʝʥʪʘ (ʧʨʦʠʟʚʝʜʝʥʠʝ ʩʣʦʞʠʚʰʝʡʩʷ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʡ ʥʘ ʠʭ ʦʙ-

ʱʝʝ ʢʦʣʠʯʝʩʪʚʦ). ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʫʯʠʪʳʚʘʝʪʩʷ ʧʨʠ ʚʳʜʘ-

ʯʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʨʝʜʠʪʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʷ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ-

ʟʘʝʤʱʠʢʘ. ʊʘʢʞʝ ʚʪʦʨʠʯʥʳʡ ʨʳʥʦʢ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʝʨʞʘʪʝʣʷʤ ʘʢʮʠʡ ʦʧ-

ʨʝʜʝʣʠʪʴ ʪʝʢʫʱʫʶ ʩʪʦʠʤʦʩʪʴ ʩʚʦʠʭ ʢʘʧʠʪʘʣʦʚ
1
.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʱʝʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʡ ʠʟʦʤʦʨ-

ʬʠʟʤ, ʧʦ ʢʦʪʦʨʦʤʫ ʚʦʟʥʠʢʘʶʪ ʠ ʨʘʟʚʠʚʘʶʪʩʷ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ, ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʯʝʛʦ ʵʢʦʥʦʤʠʢʘ ʧʦʣʫʯʘʝʪ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʩʨʝʜʩʪʚʘ, ʘ 

ʥʘʩʝʣʝʥʠʝ ʩʪʘʥʦʚʠʪʩʷ ʘʢʮʠʦʥʝʨʘʤʠ ʢʦʤʧʘʥʠʡ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚʝʜʫʱʠʭ ʵʢʦ-

ʥʦʤʠʢ ʤʠʨʘ ʨʘʟʚʠʚʘʣʩʷ ʠʤʝʥʥʦ ʧʦ ʪʘʢʦʡ ʤʦʜʝʣʠ ï ʢʘʢ ʤʝʭʘʥʠʟʤ ʧʨʠʚʣʝʯʝʥʠʷ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ ʯʝʨʝʟ ʧʫʙʣʠʯʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʜʦʣʝʚʦ-

ʛʦ ʫʯʘʩʪʠʷ ʚ ʢʘʧʠʪʘʣʘʭ ʢʦʤʧʘʥʠʡ. ʊʦ ʞʝ ʜʦ 1917 ʛʦʜʘ ʧʨʦʠʩʭʦʜʠʣʦ ʠ ʚ ʈʦʩ-

ʩʠʠ2, ʦʜʥʘʢʦ ʢʦʣʣʝʢʪʠʚʥʘʷ (ʘʢʮʠʦʥʝʨʥʘʷ) ʬʦʨʤʘ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʥʝ ʙʳʣʘ ʚ 

ʈʦʩʩʠʠ, ʧʦ ʨʷʜʫ ʧʨʠʯʠʥ, ʩʪʦʣʴ ʧʦʧʫʣʷʨʥʦʡ, ʢʘʢ ʥʘ ɿʘʧʘʜʝ ʠʣʠ ʚ ʉʐɸ
3
. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, ʙʣʘʛʦʜʘʨʷ ʦʙʲʝʜʠʥʝʥʠʶ ʢʘʧʠʪʘʣʦʚ, ʙʳʣʠ ʧʦʩʪʨʦʝʥʳ, ʥʘʧʨʠʤʝʨ, çʦʩ-

                                                 
1
ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʦʣʴʢʦ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ çʌʝʡʩʙʫʢè ʙʳʣʠ ʧʫʙʣʠʯʥʦ 

ʨʘʟʤʝʱʝʥʳ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʨʳʥʢʦʤ ʙʳʣʘ ʦʧʨʝʜʝʣʝʥʘ ʠʭ ʪʝʢʫʱʘʷ 

ʩʪʦʠʤʦʩʪʴ, ʄ. ʎʫʢʝʨʙʝʨʛ ʚʦʰʝʣ ʚ ʩʧʠʩʦʢ ʤʠʣʣʠʘʨʜʝʨʦʚ. 
2
ʅʘʧʨʠʤʝʨ: Papp R. The Development of a Domestic Stock Market in St. Petersburg in Late Im-

perial Russia / R. Papp. ï Unpublished Ph.D. Dissertation, Columbia University, 2001; Sendona-

ris A. Russian stock market: Historical development and performance analysis University of Hou-

ston Ph.D. 2001; ʃʠʟʫʥʦʚ ʇ.ɺ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʘʷ ʙʠʨʞʘ ʠ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʮʝʥʥʳʭ 

ʙʫʤʘʛ (1703ï1917 ʛʛ.) /ʃʠʟʫʥʦʚ ʇ.ɺ. ï ʉʇʙ.: ʀʟʜ - ʚʦ ʈʫʩʩʢʦ-ɹʘʣʪʠʡʩʢʠʡ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ 

ʮʝʥʪʨ "ɹʃʀʎ",  2004; ɹʦʨʦʜʢʠʥ ʃ.ʀ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚ ʥʘʯʘʣʝ ʍʍ ʚʝʢʘ: ʬʘʢ-

ʪʦʨʳ ʢʫʨʩʦʚʦʡ ʜʠʥʘʤʠʢʠ / ʃ.ʀ. ɹʦʨʦʜʢʠʥ, ɸ.ɺ. ʂʦʥʦʚʘʣʦʚʘ. ï ʉʇʙ.: ɸʣʝʪʝʡʷ, 2010.ï 328 ʩ.; 

ʇʝʪʨʦʚ ʖ.ɸ. ʉʙʝʨʝʛʘʪʝʣʥɹʳʝ ʢʘʩʩʳ ʠ ʧʨʦʙʣʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ  ʈʦʩʩʠʠ ʥʘ ʨʫʙʝʞʝ 

XIXïXX ʚ. / ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʠʩʪʦʨʠʷ. ʆʙʦʟʨʝʥʠʝ // ʇʦʜ ʨʝʜ. ʃ.ʀ. ɹʦʨʦʜʢʠʥʘ. ɺʳʧ. 10. ʄ.: 

2005;  ʇʝʨʝʣʴʤʘʥ ɻ. ʂʦʪʠʨʦʚʢʠ ʘʢʮʠʡ ʥʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʡ ʙʠʨʞʝ ʚ 1865 - 1914 ʛʛ. // 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʠʩʪʦʨʠʷ. ʆʙʦʟʨʝʥʠʝ / ʇʦʜ ʨʝʜ. ʃ.ʀ. ɹʦʨʦʜʢʠʥʘ. ɺʳʧ. 11. ʄ.: 2005. ï ʉ. 106 

ï111; ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʂ ʠʩʪʦʨʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ / ɹ.ɹ. ʇʦʜ-

ʛʦʨʥʳʡ // ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. ï 2009. ï ˉ 11. ï ʉ.39ï45; ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ɻʝʥʝ-

ʟʠʩ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝʨʠʷ ʕʢʦʥʦʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. ʄʝʥʝʜʞʤʝʥʪ. ï 2016. ï  ̄3 ï ʉ. 

155ï165.  
3
ʈʘʜʘʝʚ ɺ.ɺ. ɼʚʘ ʢʦʨʥʷ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ: ʬʨʘʛʤʝʥʪʳ ʠʩʪʦʨʠʠ. / ɺ.ɺ. ʈʘ-

ʜʘʝʚ // ʄʠʨ ʈʦʩʩʠʠ. ï 1995. ï  ̄1. ï ʉ. 159ï180. 
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ʥʦʚʥʳʝ ʨʦʩʩʠʡʩʢʠʝ ʞʝʣʝʟʥʳʝ ʜʦʨʦʛʠè
1
. 

ʇʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩʣʝʜʫʶʱʠʝ ʩʪʨʫʢʪʫʨʳ ʠ ʩʦʦʙʱʝʩʪʚʘ: 

ʟʘʢʦʥʦʜʘʪʝʣʴ, ʨʝʛʫʣʠʨʫʶʱʠʡ ʠ ʧʦʦʱʨʷʶʱʠʡ ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʩʪʨʫʢʪʫʨ ʩ ʜʦʣʝʚʳʤ ʢʘʧʠʪʘʣʦʤ; ʫʧʦʣʥʦʤʦʯʝʥʥʳʡ ʛʦʩʫʜʘʨʩʪʚʦʤ ʦʨʛʘʥ, ʦʩʫʱʝ-

ʩʪʚʣʷʶʱʠʡ ʨʝʛʠʩʪʨʘʮʠʶ ʥʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʡ; ʤʝʛʘʨʝʛʫʣʷʪʦʨ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

ʦʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚʣʠ (ʙʠʨʞʠ); ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʙʨʦʢʝʨʳ, ʜʠʣʝʨʳ, ʫʧʨʘʚʣʷʶʱʠʝ; ʩʪʨʫʢʪʫʨʳ, ʚʳʧʦʣʥʷʶʱʠʝ 

ʫʯʝʪ ʠ ʨʝʛʠʩʪʨʘʮʠʶ ʩʜʝʣʦʢ ʠ ʬʠʢʩʠʨʫʶʱʠʝ ʧʝʨʝʭʦʜ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ; ʯʘʩʪʥʳʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ; ʵʤʠʪʝʥʪʳ, ʯʴʠ ʘʢ-

ʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ. ʂʨʦʤʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʩʪʨʫʢʪʫʨ 

ʥʘ ʨʳʥʢʝ ʤʦʛʫʪ ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ ʠ ʜʨʫʛʠʝ ï ʥʘʧʨʠʤʝʨ, ʬʠʥʘʥʩʦʚʳʝ ʢʦʥʩʫʣʴʪʘʥ-

ʪʳ, ʨʝʡʪʠʥʛʦʚʳʝ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʘʛʝʥʪʩʪʚʘ, ʥʝʢʦʤʤʝʨʯʝʩʢʠʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʦʙʲʝʜʠʥʝʥʠʷ, ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʠ ʪ.ʜ.  

ʉʪʘʪʠʩʪʠʯʝʩʢʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʂʦʥʩʪ-

ʨʫʢʪ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʙʦʙʱʝʥʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʩʦʩʪʦʷʱʠʤ ʠʟ ʪʨʝʭ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʩʝʢʪʦʨʦʚ ï ʫʯʨʝʜʠʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʧʝʨʚʠʯʥʦʛʦ ʩʝʢʪʦʨʘ ʠ ʩʝʢʪʦʨʘ ʚʪʦʨʠʯʥʦʛʦ ʦʙʦʨʦʪʘ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʧʦʜʨʦʙʥʦ ï 

ʧʨʠʣʦʞʝʥʠʝ ɹ). ʇʨʝʜʩʪʘʚʣʝʥʥʘʷ ʩʭʝʤʘ ʥʝ ʫʯʠʪʳʚʘʝʪ ʩʝʛʤʝʥʪ ʠ ʠʥʩʪʨʫʤʝʥʪʳ 

ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ï ʬʴʶʯʝʨʩʳ ʠ ʦʧʮʠʦʥʳ, ʪʘʢ ʢʘʢ ʦʥʠ ʷʚʣʷʶʪʩʷ ʧʨʦʠʟʚʦʜʥʳʤʠ 

ʦʪ ʘʢʮʠʡ. ʊʘʢʞʝ ʚ ʩʭʝʤʝ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʨʳʥʦʢ çʬʦʨʝʢʩè, ʢʦʪʦʨʳʡ ʦʩʥʦʚʘʥ ʥʘ 

ʩʪʘʚʢʘʭ ʥʘ ʨʦʩʪ ʠʣʠ ʧʘʜʝʥʠʷ ʪʦʡ ʠʣʠ ʠʥʦʡ ʚʘʣʶʪʳ  

ï ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʫʯʨʝʜʠʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʈʝʟʫʣʴʪʘʪʳ ʚʳʧʦʣʥʝʥʥʳʭ 

ʥʘʤʠ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʧʨʦʠʩʭʦʜʠʪ ʩʥʠʞʝ-

ʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʆɸʆ. ʊʘʢ, ʝʩʣʠ ʥʘ 1 ʷʥʚʘʨʷ 2014 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʚʝʣʦ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ 32 152 ʆɸʆ, ʪʦ ʥʘ 1 ʷʥʚʘʨʷ 2018 ʛʦʜʘ ʠʭ ʦʩʪʘʣʦʩʴ ʪʦʣʴʢʦ 15 829. ʈʝʛʠ-

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʩʦʦʙʱʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʠʣʠ ʠʛʨʦʚʦʡ ʢʣʫʙ? / 

ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝʨʠʷ ʕʢʦʥʦ-

ʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. ʄʝʥʝʜʞʤʝʥʪ.ï 2014. ï  ̄4 ï ʉ. 149ï159. 
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ʩʪʨʘʮʠʷ ʥʦʚʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩʪʨʝʤʠʪʩʷ ʢ ʥʫʣʶ; ʢʘʞʜʳʡ ʛʦʜ ʧʨʝʢʨʘ-

ʱʘʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʦʣʝʝ 1000 ʆɸʆ
1
. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘ ʧʦʩʣʝʜʥʠʝ 6 ʣʝʪ 

ʚ ʈʦʩʩʠʠ ʢʦʣʠʯʝʩʪʚʦ ʦʪʢʨʳʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩʥʠʟʠʣʦʩʴ ʩ 85 ʪʩrʷʯ ʜʦ 

15 829, ʘ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʣʠʢʚʠʜʠʨʦʚʘʥʥʳʭ ʆɸʆ ʢ ʟʘʨʝʛʠʩʪʨʠʨʦ-

ʚʘʥʥʳʤ ʨʘʩʪʝʪ ʩ ʘʨʠʬʤʝʪʠʯʝʩʢʦʡ ʧʨʦʛʨʝʩʩʠʝʡ (ʪʘʙʣ.1.1).  

ʊʘʙʣʠʮʘ 1.1 

ʂʦʣʠʯʝʩʪʚʦ ʦʪʢʨʳʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚ ʈʦʩʩʠʠ, 2013- 2017 ʛʛ.*  

 

ʂʦʣʠʯʝʩʪʚʦ 

ʟʘʨʝʛʠʩʪʨʠʨʦ -

ʚʘʥʥʳʭ ʆɸʆ

ʂʦʣʠʯʝʩʪʚʦ 

ʣʠʢʚʠʜʠʨʦ -

ʚʘʥʥʳʭ ʆɸʆ

ʉʦʦʪʥʦʰʝʥʠʝ 

ʣʠʢʚʠʜʠʨʦʚʘʥʥʳʭ  ʢ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʤ ʆɸʆ

2011 85000 - - -

2012 55000 - - -

2013 32152 994 2 427 2

2014 28652 623 2 782 4

2015 24270 177 1 986 11

2016 19904 243 2 944 12

2017 15829 95 1 044 11

ʆʪʯʝʪʥʳʡ ʛʦʜ
ʂʦʣʠʯʝʩʪʚʦ ʆɸʆ 

ʥʘ ʢʦʥʝʮ ʛʦʜʘ

ɼʘʥʥʳʝ ʟʘ ʦʪʯʝʪʥʳʡ ʛʦʜ

 
 

*ʉʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ ʦʬʠʮʠʘʣʴʥʳʤ ʜʘʥʥʳʤ ʌʅʉ  

 

ï ʉʝʢʪʦʨ ʧʝʨʚʦʡ ʧʫʙʣʠʯʥʦʡ ʧʨʦʜʘʞʠ ʘʢʮʠʡ (IPO)
2
. ʇʫʙʣʠʯʥʦʝ ʨʘʟʤʝ-

ʱʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʧʨʠʚʣʝʯʴ ʥʝʦʙʭʦʜʠʤʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʨʝʜʩʪʚʘ ʠ ʨʘʩʰʠʨʠʪʴ 

ʩʪʨʫʢʪʫʨʫ ʘʢʮʠʦʥʝʨʦʚ. ʂʦʤʧʘʥʠʷ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʧʨʠʦʙʨʝʪʘʝʪ ʩʪʘʪʫʩ ʧʫʙʣʠʯ-

ʥʦʡ, ʯʪʦ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʨʦʟʨʘʯʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʦʪʯʝʪʥʦʩʪʠ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ 

ʨʝʘʣʠʟʫʝʪʩʷ ʘʥʛʣʦ-ʩʘʢʩʦʥʩʢʠʡ ʧʨʠʥʮʠʧ ʫʧʨʘʚʣʝʥʠʷ ï ʧʨʝʦʙʣʘʜʘʥʠʝ ʧʨʠʦʨʠʪʝ-

ʪʦʚ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʥʘʜ ʧʨʠʦʨʠʪʝʪʘʤʠ ʤʝʥʝʜʞʤʝʥʪʘ.   

ɿʘ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ
3
 ʙʳʣʦ ʧʨʦʠʟʚʝʜʝʥʦ ʦʢʦʣʦ 

                                                 
1
ʌʝʜʝʨʘʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʣʫʞʙʘ ʈʌ / ʉʪʘʪʠʩʪʠʢʘ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ.  

ʈʝʞʠʤ ʜʦʩʪʫʧʘ: https://www.nalog.ru/rn77/related_activities/statistics_and_analytics/regstats/. 
2
ʏʘʩʪʦ ʨʦʩʩʠʡʩʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʥʘʟʳʚʘʶʪ ʩʝʛʤʝʥʪ IPO ʧʝʨʚʠʯʥʳʤ ʨʳʥʢʦʤ, ʯʪʦ ʷʚʣʷʝʪʩʷ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʦʰʠʙʢʦʡ, ʪʘʢ ʢʘʢ ʧʝʨʚʠʯʥʳʡ ʩʝʛʤʝʥʪ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʵʪʦ ʫʯʨʝʞʜʝ-

ʥʠʝ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʚʠʜʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʢʦʤʧʘʥʠʡ ʜʨʫʛʦʡ 

ʬʦʨʤʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʇɸʆ.  
3
ɼʣʷ ʩʨʘʚʥʝʥʠʷ ï ʟʘ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʚ ʩʨʝʜʥʝʤ ʟʘ ʤʝʩʷʮ ʚ ʉʐɸ ʧʨʦʠʩʭʦʜʠʪ ʧʫʙʣʠʯʥʦʝ 

ʨʘʟʤʝʱʝʥʠʝ ʘʢʮʠʡ ʦʪ 20 ʜʦ 60 ʢʦʤʧʘʥʠʡ, ʯʪʦ ʙʦʣʝʝ ʯʝʤ ʚ 30 ʨʘʟ ʚʳʰʝ ʨʦʩʩʠʡʩʢʠʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ.  
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150 IPO. ʀʟ ʥʠʭ ç60 ï ʥʘ ʨʦʩʩʠʡʩʢʠʭ, ʦʩʪʘʣʴʥʳʝ ï ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʙʠʨʞʘʭ - 

LSE (ʃʦʥʜʦʥ), Deutsche Bºrse, NASDAQ, NYSE, HKEX ʠ ʜʨ. ʅʘʠʙʦʣʝʝ ʢʨʫʧ-

ʥʳʝ ʨʘʟʤʝʱʝʥʠʷ, ʦ ʢʦʪʦʨʳʭ ʠʥʬʦʨʤʘʮʠʷ ʙʳʣʘ ʜʦʚʝʜʝʥʘ ʜʦ ʥʘʩʝʣʝʥʠʷ ï ʉʙʝʨ-

ʙʘʥʢ, ʈʦʩʥʝʬʪʴ, ɺʊɹ. ʀʟ ʧʨʠʚʝʜʝʥʥʳʭ ʪʨʝʭ ʧʨʠʤʝʨʦʚ ʨʘʟʤʝʱʝʥʠʝ ɺʊɹ ʤʦʞʥʦ 

ʥʘʟʚʘʪʴ ʩʘʤʳʤ ʥʝʫʜʘʯʥʳʤ. ɸʢʮʠʠ ɺʊɹ ʨʘʟʤʝʱʘʣʠʩʴ ʚ 2007 ʛʦʜʫ ʧʦ 13,6 ʢʦ-

ʧʝʡʢʠ ʟʘ ʘʢʮʠʶ. ɿʘ ʧʝʨʚʳʝ ʜʚʘ ʛʦʜʘ ʩ ʤʦʤʝʥʪʘ ʨʘʟʤʝʱʝʥʠʷ ʮʝʥʘ ʘʢʮʠʠ ʩʥʠʟʠ-

ʣʘʩʴ ʙʦʣʝʝ ʯʝʤ ʥʘ 80%. ʅʘ 1 ʷʥʚʘʨʷ 2018 ʛʦʜʘ ʮʝʥʘ ʘʢʮʠʠ ʩʦʩʪʘʚʣʷʣʘ ʤʝʥʝʝ 5 

ʢʦʧʝʝʢè
1
. ʉ ʤʦʤʝʥʪʘ ʨʘʟʤʝʱʝʥʠʷ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʠ ʪʘʢ ʠ ʥʝ ʜʦʩʪʠʛʣʘ ʮʝʥʳ 

ʨʘʟʤʝʱʝʥʠʷ. ɺ ʢʘʯʝʩʪʚʝ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʧʨʠʤʝʨʘ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʨʘʟʤʝʱʝ-

ʥʠʝ ʘʢʮʠʡ ʆɸʆ çʈʦʩʥʝʬʪʴè. ʊʘʢ, ʨʘʟʤʝʱʝʥʠʝ ʧʨʦʚʦʜʠʣʦʩʴ ʧʦ ʮʝʥʝ 206 ʨʫʙ-

ʣʝʡ, ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ ʥʘ 1 ʷʥʚʘʨʷ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 320 ʨʫʙʣʝʡ.  

ï ʇʝʨʚʠʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʦʙʣʠʛʘʮʠʡ. 

 ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ. ʂ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʦʪʥʦʩʷʪʩʷ 

ʆʌɿ ï ʦʙʣʠʛʘʮʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ ʠ ʆɹʈ ï ʦʙʣʠʛʘʮʠʠ ɹʘʥʢʘ ʈʦʩʩʠʠ. çʆʙ-

ʣʠʛʘʮʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ (ʆʌɿ) ï ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʚʳʧʫʩʢʘʝʤʳʝ ʄʠʥʠ-

ʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ɼʘʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʷʚʣʷʶʪʩʷ ʢʫ-

ʧʦʥʥʳʤʠ ʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʤʝʭʘʥʠʟʤ, ʧʦʟʚʦʣʷʶʱʠʡ ʛʦʩʫʜʘʨʩʪʚʫ ʚʟʷʪʴ ʚ 

ʜʦʣʛ ʜʝʥʴʛʠ ʧʦʜ ʧʨʦʮʝʥʪ, ʨʘʚʥʳʡ ʚʝʣʠʯʠʥʝ ʢʫʧʦʥʥʦʛʦ ʜʦʭʦʜʘè
2
. ʈʘʟʤʝʱʝʥʠʝ 

ʆɹʈ ʧʦʟʚʦʣʷʝʪ ʪʘʢʞʝ ʦʙʝʩʧʝʯʠʪʴ ʫʩʪʦʡʯʠʚʦʩʪʴ ʨʫʙʣʷ. ʉʨʦʢʠ ʨʘʟʤʝʱʝʥʠʷ ʤʦ-

ʛʫʪ ʙʳʪʴ ʢʘʢ ʜʦ ʛʦʜʘ, ʪʘʢ ʠ ʙʦʣʝʝ ʜʦʣʛʦʩʨʦʯʥʳʤʠ. ʄʄɺɹ ʠʤʝʝʪ ʩʦʦʪʚʝʪʩʪ-

ʚʫʶʱʫʶ ʩʝʢʮʠʶ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ; ʩ ʥʘʯʘʣʘ 2017 ʚʚʝʜʝʥ ʚ 

ʨʘʙʦʪʫ ʤʝʭʘʥʠʟʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʥʝ ʪʦʣʴʢʦ ʥʘ ʙʠʨʞʝ, ʥʦ ʠ ʯʝʨʝʟ ʥʝ-

ʢʦʪʦʨʳʝ ʙʘʥʢʠ, ʯʪʦ ʧʦʚʳʩʠʣʦ ʠʭ ʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ ʥʘʩʝʣʝʥʠʷ. ɿʘ ʧʨʦʰʝʜʰʝʝ 

ʜʝʩʷʪʠʣʝʪʠʝ ʦʙʲʝʤ ʚʳʧʫʱʝʥʥʳʭ ʆʌɿ ʠ ʆɹʈ ʧʨʝʚʳʩʠʣ 18 ʪʨʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ.  

ʄʫʥʠʮʠʧʘʣʴʥʳʝ ʦʙʣʠʛʘʮʠʠ ʚʳʧʫʩʢʘʶʪʩʷ ʩʫʙʲʝʢʪʘʤʠ ʠ ʤʝʩʪʥʳʤʠ ʦʨʛʘ-

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʂʫʨ-

ʩʢʦʡ ʦʙʣʘʩʪʠ: ʧʦʩʪʘʥʦʚʢʘ ʧʨʦʙʣʝʤʳ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝʨʠʷ ʕʢʦʥʦʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. ʄʝʥʝʜʞʤʝʥʪ. ï 2016. ï ˉ2. ï ʉ. 

173ï183. 
2
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ʥʘʤʠ ʚʣʘʩʪʠ ʈʌ ʩ ʮʝʣʴʶ ʧʦʧʦʣʥʝʥʠʷ ʙʶʜʞʝʪʘ ʣʠʙʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʝʛʠʦ-

ʥʘʣʴʥʳʭ ʧʨʦʛʨʘʤʤ.  

ɿʘ ʘʥʘʣʠʟʠʨʫʝʤʳʝ ʥʘʤʠ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʚ ʈʦʩʩʠʠ ʙʳʣʦ ʵʤʠʪʠʨʦʚʘʥʦ 

ç277 ʚʳʧʫʩʢʦʚ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʦʢʦʣʦ 1,5 ʪʨʠʣ-

ʣʠʦʥʘ ʨʫʙʣʝʡ, ʧʨʠ ʵʪʦʤ ʦʙʣʠʛʘʮʠʠ ʚʳʧʫʩʢʘʣʠʩʴ ʪʦʣʴʢʦ 49 ʠʟ 85 ʩʫʙʲʝʢʪʦʚ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè
1
; ʨʝʛʠʦʥʘʣʴʥʳʝ ʚʣʘʩʪʠ ʯʘʩʪʦ ʦʪʜʘʶʪ ʧʨʝʜʧʦʯʪʝʥʠʝ 

ʙʘʥʢʦʚʩʢʠʤ ʢʨʝʜʠʪʘʤ ʠ ʙʶʜʞʝʪʥʳʤ ʩʩʫʜʘʤ. 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ. ʉʪʘʪʠʩʪʠʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʟʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʦʙʲʝʜʠʥʷʝʪ ʙʦʣʝʝ 1400 ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʫʱʝʩʪʚʠʚʰʠʭ 2210 ʚʳʧʫʩʢʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʧʦʯʪʠ 11 ʪʨʠʣ-

ʣʠʦʥʦʚ ʨʫʙʣʝʡ. çɹʦʣʴʰʠʥʩʪʚʦ ʠʟ ʥʠʭ ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʯʝʨʝʟ ʙʠʨʞʠ, ʯʪʦ 

ʪʘʢʞʝ ʜʝʣʘʝʪ ʵʪʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʤʘʣʦʜʦʩʪʫʧʥʳʤ ʜʣʷ ʤʘʩʩʦʚʦʛʦ 

ʥʘʩʝʣʝʥʠʷ. ʇʦ 121 ʚʳʧʫʩʢʫ ʥʘʩʪʫʧʠʣ ʜʝʬʦʣʪ ï ʦʪʢʘʟ ʵʤʠʪʝʥʪʘ ʧʦ ʦʧʣʘʪʝ ʩʚʦʠʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʯʘʩʪʠʯʥʦʡ ʠʣʠ ʧʦʣʥʦʡ ʧʦʪʝʨʝ ʠʥʚʝʩʪʦʨʘʤʠ ʩʚʦʠʭ 

ʩʨʝʜʩʪʚ, ʚʣʦʞʝʥʥʳʭ ʚ ʵʪʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ɿʘʢʦʥʦʜʘʪʝʣʴʥʦ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʙʣʠ-

ʛʘʮʠʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ, ʥʝ ʟʘʱʠʱʝʥʳ, ʯʪʦ ʩʦʟʜʘʝʪ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʝ ʨʠʩʢʠè
2
. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʪʨʝʙʫʝʪʩʷ ʧʨʦʚʝʜʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ ʧʦ ʟʘʱʠʪʝ ʠʥʚʝʩʪʦʨʦʚ ʚ 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʠʮʠʠ.   

ï ʉʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʩʝʢʪʦʨʘ ʚʪʦʨʠʯʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ɸʢʮʠʠ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʴ ʣʝʪ ʢʦʣʠʯʝʩʪʚʦ ʵʤʠʪʝʥʪʦʚ, ʯʴʠ ʘʢʮʠʠ ʧʨʝʜ-

ʩʪʘʚʣʝʥʳ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʩʦʢʨʘʪʠʣʦʩʴ ʚʜʚʦʝ, ʯʪʦ ʩʚʠʜʝ-

ʪʝʣʴʩʪʚʫʝʪ ʦ ʥʠʟʢʦʡ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʚʳʭʦʜʝ 

ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ʉʦʛʣʘʩʥʦ ʦʬʠʮʠʘʣʴʥʳʤ ʜʘʥʥʳʤ
3
 ʄʦʩ-

ʢʦʚʩʢʦʡ ʙʠʨʞʠ ʥʘ 1 ʤʘʨʪʘ 2018 ʛʦʜʘ ʥʘ ʙʠʨʞʝ ʢʦʪʠʨʦʚʘʣʠʩʴ ʘʢʮʠʠ 225 ʢʦʤʧʘ-

                                                 
1ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʂʫʨ-

ʩʢʦʡ ʦʙʣʘʩʪʠ: ʧʦʩʪʘʥʦʚʢʘ ʧʨʦʙʣʝʤʳ. 2016.  
2
ʊʘʤ ʞʝ 

3
ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ ï ʦʩʥʦʚʥʘʷ ʨʦʩʩʠʡʩʢʘʷ ʪʦʨʛʦʚʘʷ ʧʣʦʱʘʜʢʘ, ʛʜʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ IPO ʠ 

ʧʝʨʚʠʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʦʙʣʠʛʘʮʠʡ, ʘ ʪʘʢʞʝ ʠʭ ʚʪʦʨʠʯʥʳʡ ʦʙʦʨʦʪ. ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʄʦʩ-

ʢʦʚʩʢʦʡ ʙʠʨʞʠ URL: http://moex.com/. 
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ʥʠʡ, 9 ʠʟ ʢʦʪʦʨʳʭ ʥʘʭʦʜʷʪʩʷ ʚ ʟʘʨʫʙʝʞʥʦʡ ʶʨʠʩʜʠʢʮʠʠ.  

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ. ʅʘ 1 ʤʘʨʪʘ 2018 ʛʦʜʘ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ 

ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ çʜʦʩʪʫʧʝʥ 41 ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ ʌʝʜʝʨʘʣʴʥʦʛʦ 

ʟʘʡʤʘ. ʉʨʦʢ ʧʦʛʘʰʝʥʠʷ ʜʘʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʨʘʟʣʠʯʥʳʡ ï ʜʦ 2036 ʛʦʜʘ. ʅʦʤʠ-

ʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʵʪʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 6 ʪʨʠʣʣʠʦʥʦʚ ʨʫʙ-

ʣʝʡè
1
. ʊʘʢʞʝ ʜʣʷ ʤʘʩʩʦʚʦʛʦ ʥʘʩʝʣʝʥʠʷ ʜʦʩʪʫʧʥʳ ʆʌɿ ʚ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʙʘʥ-

ʢʘʭ, ʚʳʧʫʱʝʥʥʳʝ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ ʈʌ ʥʘ ʩʫʤʤʫ 20 ʤʣʨʜ. ʨʫʙʣʝʡ ʠ 

ʧʣʘʥʠʨʫʝʤʳʝ ʢ ʚʳʧʫʩʢʫ ʝʞʝʛʦʜʥʦ ʚ ʪʘʢʠʭ ʞʝ (ʠʣʠ ʙʦʣʝʝ) ʦʙʲʝʤʘʭ.  

ʄʫʥʠʮʠʧʘʣʴʥʳʝ ʦʙʣʠʛʘʮʠʠ. ʅʘ 1 ʤʘʨʪʘ 2017 ʛʦʜʘ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ 

ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʦʙʨʘʱʘʝʪʩʷ ʣʠʰʴ 11 ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ ʰʝʩʪʠ 

ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʙʨʘʟʦʚʘʥʠʡ.  

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ. ʅʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ ʦʙʨʘʱʘʶʪʩʷ ʦʙʣʠʛʘʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʵʤʠʪʝʥʪʦʚ: 253 ʠ 24 

ʵʤʠʪʝʥʪʘ ʠ 458 ʠ 77 ʚʳʧʫʩʢʦʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʂʦʣʠʯʝʩʪʚʦ ʚʳʧʫʩʢʦʚ ʨʦʩʩʠʡ-

ʩʢʠʭ ʦʙʣʠʛʘʮʠʡ ʟʘ ʧʦʩʣʝʜʥʠʝ 2 ʛʦʜʘ ʚʳʨʦʩʣʦ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ.  

ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ: ʤʝʪʦʜʦʣʦʛʠʷ ʠʩʩʣʝ-

ʜʦʚʘʥʠʷ. ʈʫʢʦʚʦʜʩʪʚʫʷʩʴ ʧʨʠʥʮʠʧʘʤʠ ʜʝʪʝʨʤʠʥʠʟʤʘ, ʩʦʦʪʚʝʪʩʪʚʠʷ ʠ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʦʩʪʠ, ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʧʦʜʭʦʜʘ ʤʳ ʧʨʠʤʝʥʠʣʠ ʩʪʨʫʢʪʫʨʘʣʠʩʪʩʢʠʡ ʢʦʥʩʪʨʫʢʪʠ-

ʚʠʟʤ ʇ. ɹʫʨʜʴʝ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʦʧʠʩʘʪʴ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʧʨʝʜʝʣʠʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʘ, ʩʦʚʦʢʫʧʥʳʭ 

ʢʘʧʠʪʘʣʦʚ ʠ ʧʨʘʢʪʠʢ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʠʩʢʦʚ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʠʩʩʣʝʜʫʝʤʦʛʦ ʦʙʲʝʢʪʘ, ʥʘʤʠ ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ ʩʬʦʨʤʠʨʦʚʘʥʥʘʷ ʥʘ 

ʦʩʥʦʚʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʙʰʠʨʥʳʭ ʵʤʧʠʨʠʯʝʩʢʠʭ ʥʘʙʣʶʜʝʥʠʡ ʪʝʦʨʠʷ ʧʝʨʩʧʝʢʪʠʚ 

ɼ. ʂʘʥʝʤʘʥʘ ï ɸ. ʊʚʝʨʩʢʠ, ʦʧʠʩʳʚʘʶʱʘʷ ʧʦʚʝʜʝʥʠʝ ʣʶʜʝʡ ʧʨʠ ʚʳʙʦʨʝ ʤʝʞʜʫ 

                                                 
1ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʂʫʨ-

ʩʢʦʡ ʦʙʣʘʩʪʠ: ʧʦʩʪʘʥʦʚʢʘ ʧʨʦʙʣʝʤʳ. 2016. 
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ʘʣʴʪʝʨʥʘʪʠʚʘʤʠ, ʚʝʨʦʷʪʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʠʩʭʦʜʦʚ ʢʦʪʦʨʳʭ ʠʟʚʝʩʪʥʳ. ɸʚʪʦʨʘ-

ʤʠ ʪʝʦʨʠʠ ʜʦʢʘʟʘʥʦ, ʯʪʦ  ʧʦʪʝʨʠ ʦʮʝʥʠʚʘʶʪʩʷ  ʚ 2,5 ʨʘʟʘ ʩʠʣʴʥʝʝ, ʯʝʤ ʚʳʛʦʜʘ.  

ʅʠʞʝ ʚʜrʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʠ ʧʦʢʘʟʘʪʝʣʠ ʠʩʩʣʝʜʦʚʘʥʠʷ.  

 1. ʆʧʨʝʜʝʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ (ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʠʣʠ ʧʨʠ-

ʚʣʝʢʘʝʤʳʭ) ʧʦʣʝʡ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʭ ʧʦʣʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ï ʦʩʥʦʚʥʳʝ ʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʧʦʣʷ, ʧʨʠʥʷʚʰʠʝ 

ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

2. ʀʩʩʣʝʜʦʚʘʥʠʝ ʦʩʥʦʚʥʳʭ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ (ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʠʣʠ 

ʧʨʠʚʣʝʢʘʝʤʳʭ) ʧʦʣʝʡ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʭ ʧʦʣʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ï ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʠ ʬʠʟʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʦʣʝʡ, ʷʚʥʳʝ ʠ ʣʘʪʝʥʪʥʳʝ ʮʝʣʠ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʧʨʝʜʝʣʝʥʠʝ ʚʦʟʥʠʢʘʶʱʠʭ ʧʨʦʪʠʚʦʨʝʯʠʡ ʠ ʨʠʩʢʦʚ 

ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

3.  ʀʩʩʣʝʜʦʚʘʥʠʝ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ - ʦʧʨʝʜʝʣʝʥʠʝ ʠ ʘʥʘʣʠʟ ʢʘʧʠʪʘʣʦʚ, ʛʘʙʠʪʫʩʦʚ ʠ ʧʨʘʢʪʠʢ ʘʢʪʦʨʦʚ 

ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ï  ʬʠʟʠʯʝʩʢʠʝ, ʩʪʘ-

ʪʠʩʪʠʯʝʩʢʠʝ, ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʧʦʣʷ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; ʢʘʧʠʪʘʣʳ, ʛʘʙʠʪʫʩʳ, ʧʨʘʢʪʠʢʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ 

ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

4. ʋʩʪʘʥʦʚʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʟ-

ʚʠʪʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; ʨʘʟʨʘʙʦʪʢʘ ʙʘʟʦʚʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʘʣʴʥʝʡʰʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ï ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ 

ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʝʨʝʯʝʥʴ ʙʘʟʦʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʣʷ 

ʢʦʤʧʣʝʢʩʥʦʛʦ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ɺ ʧʨʦʮʝʩʩʝ ʚʳʧʦʣʥʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʠʤʝʥʷʣʠʩʴ ʠʩʪʦʨʠʯʝʩʢʠʡ, ʩʦ-

ʮʠʦʢʫʣʴʪʫʨʥʳʡ, ʧʦʣʠʪʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ, ʬʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʠʡ, ʥʝʦʠʥʩʪʠʪʫ-

ʮʠʦʥʘʣʴʥʳʡ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜʳ; ʘ ʪʘʢʞʝ ʩʣʝʜʫʶʱʠʝ ʤʝʪʦʜʳ: ʩʪʘʪʠʩʪʠ-

ʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʘʥʘʣʠʟ ʜʦʢʫʤʝʥʪʦʚ; ʘʥʢʝʪʥʳʝ ʦʧʨʦʩʳ; ʵʢʩʧʝʨʪʥʳʝ ʠʥʪʝʨʚʴʶ; 
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ʇʨʠʚʣʝʯʝʥʥʳʝ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʧʦʣ ̫

 

ʇʦʣʝ 

ʨʦʩʩʠʡʩʢʦʡ 

ʚʣʘʩʪʠ 

 

ʀʥʦʩʪʨʘʥʥʳʝ 

ʧʦʣʠʪʠʯʝʩʢʠʝ 

ʧʦʣʷ 

ʀʥʦʩʪʨʘʥʥʳʝ  

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʦʣʷ 

 

ʉʦʮʠʘʣʴʥʦʝ ʧʦʣʝ 

ʨʦʩʩʠʡʩʢʦʛʦ  

ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ 

ʈʦʩʩʠʡʩʢʦʝ 

 ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ 

ʧʦʣʝ 

ʇʦʣʝ 

ʨʦʩʩʠʡʩʢʦʡ  

ʵʢʦʥʦʤʠʢʠ 

ʢʦʥʪʝʥʪ-ʘʥʘʣʠʟ. 

ɼʘʣʝʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʝʟʫʣʴʪʘʪʳ ʧʝʨʚʦʛʦ ʵʪʘʧʘ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʦʩʣʝ-

ʜʫʶʱʠʝ ʵʪʘʧʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʜʘʣʴʥʝʡʰʠʭ ʧʘʨʘʛʨʘʬʘʭ ʜʠʩʩʝʨʪʘʮʠʠ.  

 ʆʧʨʝʜʝʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ (ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʠʣʠ ʧʨʠ-

ʚʣʝʢʘʝʤʳʭ) ʧʦʣʝʡ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʭ ʧʦʣʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ
1
.         

ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ ʩʬʦʨʤʠʨʦʚʘʥ ʩʫʝɦ-

ʩʪʚʫʶʱʠʤʠ ʩʦʮʠʘʣʴʥʳʤʠ ʧʦʣʷʤʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ. ʅʘ ʨʠ-

ʩʫʥʢʝ 1.1 ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʩʦʮʠʘʣʴʥʳʝ ʧʦʣʷ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʝ ʩʦʮʠ-

ʘʣʴʥʦʝ ʧʦʣʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨrʥʢʘ. 

 

 

 

 

ʈʠʩʫʥʦʢ 1.1. ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

 

ɺʘʨʠʘʥʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʢʘʢ  ʧʨʦʪʝʩʪʥʦʡ ʘʣʴʪʝʨʥʘʪʠʚʳ ʜʝʡʩʪʚʠʷʤ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʦʣʝʡ ʥʝ ʧʨʠʤʝʥʷʣ-

ʩʷ
2
.  

ʆʩʥʦʚʥʳʤʠ ʘʢʪʦʨʘʤʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʷʚʣʷʶʪʩʷ 

                                                 
1
ʉʤ. ʛʣʘʚʘ 1, ʧʘʨʘʛʨʘʬ 1 ʩʪʨʘʥʠʮʘ 46. 

2
Podgorny B. The Russian stock market as a social space: a theoretical basis / B. Podgorny // 

Economic Annals-XXI. ï 2017. ï  ̄3ï4. ï P. 20ï24. 
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ʘʛʝʥʪʳ ʧʦʣʝʡ, ʧʨʠʥʷʚʰʠʭ ʫʯʘʩʪʠʝ ʚ ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʠ, ʧʨʠ ʵʪʦʤ ʚʦʟʤʦʞʥʦ 

ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʦʪʜʝʣʴʥʦʡ ʛʨʫʧʧʳ ʘʢʪʦʨʦʚ, ʥʝ ʷʚʣʷʶʱʝʡʩʷ ʘʛʝʥʪʘʤʠ ʢʘʢʦʛʦ-

ʣʠʙʦ ʧʦʣʷ.   

ʉʝʛʦʜʥʷ ʘʢʪʦʨʳ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʧʷʪʴ 

ʛʨʫʧʧ, ʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʶʪʩʷ ʘʛʝʥʪʘʤʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʧʨʠʥʷʚʰʠʭ ʫʯʘ-

ʩʪʠʝ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʧʦʜʨʦʙ-

ʥʦ ï ʧʨʠʣʦʞʝʥʠʝ ɺ). 

1-ʷ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ï ʘʛʝʥʪʳ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ ï ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ 

ʬʝʜʝʨʘʣʴʥʳʝ ʠ ʨʝʛʠʦʥʘʣʴʥʳʝ ʦʨʛʘʥʳ ʚʣʘʩʪʠ ʚ ʯʘʩʪʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʢʘ-

ʩʘʶʱʝʛʦʩʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʟʚʠʪʠʷ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ; ʦʨʛʘʥʳ 

ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ, ʨʝʛʠʩʪʨʠʨʫʶʱʠʝ ʥʦʚʳʭ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʵʤʠʪʝʥʪʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; ʦʨʛʘʥʳ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ 

ʯʝʨʝʟ ʚʳʧʫʩʢ ʮʝʥʥʳʭ ʜʦʣʛʦʚʳʭ ʙʫʤʘʛ; ʤʝʛʘʨʝʛʫʣʷʪʦʨ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

2-ʷ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ï ʘʛʝʥʪʳ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ï ʵʤʠʪʝʥʪʳ, 

ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʵʤʠʪʝʥʪʳ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʨʘʟʤʝʱʝʥʠʝ ʜʦʣʛʦʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ.  

3-ʷ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ï ʘʛʝʥʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ï ʯʘʩʪʥʳʝ ʠ ʠʥʩʪʠ-

ʪʫʮʠʦʥʘʣʴʥʳʝ ʨʦʩʩʠʡʩʢʠʝ ʠ ʟʘʨʫʙʝʞʥʳʝ ʠʥʚʝʩʪʦʨʳ.  

4-ʷ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ï ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ 

ʦʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚʣʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʙʨʦʢʝʨʳ, ʜʠʣʝʨʳ, ʫʧʨʘʚʣʷʶʱʠʝ; 

ʩʪʨʫʢʪʫʨʳ, ʚʳʧʦʣʥʷʶʱʠʝ ʫʯʝʪ ʠ ʨʝʛʠʩʪʨʘʮʠʶ ʩʜʝʣʦʢ ʠ ʬʠʢʩʠʨʫʶʱʠʝ 

ʧʝʨʝʭʦʜ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʙʠʨʞʠ. ʋʯʘʩʪʥʠʢʠ ʜʘʥʥʦʡ 

ʛʨʫʧʧʳ ʬʦʨʤʘʣʴʥʦ ʥʝ ʷʚʣʷʶʪʩʷ ʘʛʝʥʪʘʤʠ ʥʠ ʦʜʥʦʛʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʣʷ, 

ʦʜʥʘʢʦ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʪʨʦʛʦ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪʩʷ ʘʛʝʥʪʘʤʠ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ.  

5-ʷ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ï ʘʛʝʥʪʳ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʧʦʣʝʡ (ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ 

ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʩʪʨʫʢʪʫʨʳ, ʨʝʡʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ; ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʩʪʨʫʢ-

ʪʫʨʳ, ʛʦʪʦʚʷʱʠʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ çʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪè ʠ çʌʠ-

ʥʘʥʩʦʚʳʡ ʨʳʥʦʢè; ʦʨʛʘʥʠʟʘʮʠʠ, ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʝ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʜʣʷ ʘʪʪʝʩʪʘ-

ʮʠʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ).  

ʅʘʧʨʘʚʣʝʥʥʦʩʪʴ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʳ ʩ ʠʥʪʝʨʝʩʘʤʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʦʙʨʘʟʦʚʘʚʰʠʭ ʬʦʥʜʦʚʳʡ 
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ʨʳʥʦʢ. ʉʦʙʣʶʜʝʥʠʝ ʠʭ ʚr ʛʦʜʳ (ʨʝʘʣʠʟʘʮʠʠ ʮʝʣʝʡ) ʜʠʢʪʫʝʪ ʥʘʧʨʘʚʣʝʥʠʝ ʝʛʦ 

ʨʘʟʚʠʪʠʷ ʠ, ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ, ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʦʣʝʡ ʠ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝʤ ʩʦʚʦʢʫʧʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʬʦʨʤʠʨʫʝʪ ʛʘʙʠʪʫʩ ʠ ʧʨʘʢʪʠʢʠ ʦʩʥʦʚ-

ʥʳʭ ʘʢʪʦʨʦʚ ʨʳʥʢʘ.  

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ï ʵʪʦ ʨʝʩʫʨʩʳ, ʢʦ-

ʪʦʨʳʤʠ ʦʙʣʘʜʘʶʪ ʜʝʡʩʪʚʫʶʱʠʝ ʘʢʪʦʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʈʘʟʤʝʨ ʩʦʚʦʢʫʧʥʦ-

ʛʦ ʢʘʧʠʪʘʣʘ ʦʧʨʝʜʝʣʷʝʪ ʧʦʟʠʮʠʶ ʫʯʘʩʪʥʠʢʘ ʚ ʧʦʣʝ.  

ɺ ʦʪʣʠʯʠʝ ʦʪ 4-ʭ ʬʦʨʤ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʣʦʞʝʥʥʳʭ ɹʫʨʜʴʝ, ʤʳ ʧʨʠʤʝʥʠʣʠ 

ʙʦʣʝʝ ʨʘʩʰʠʨʝʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʧʨʝʜʣʦʞʝʥʥʫʶ ɺ. ʈʘʜʘʝʚʳʤ. ʉʦʚʦʢʫʧʥʳʡ ʢʘ-

ʧʠʪʘʣ, ʩʦʩʪʦʷʱʠʡ ʠʟ ʨʘʟʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʢɻʦʥʦʤʠʯʝʩʢʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, ʯʝ-

ʣʦʚʝʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ, ʧʦʣʠʪʠʯʝʩʢʦʛʦ, ʩʠʤʚʦʣʠʯʝʩʢʦ-

ʛʦ, ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʦʚ
1
, ʫ ʨʘʟʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʷʚʣʷʝʪʩʷ ʥʝʨʘʚʥʳʤ. ʄʳ 

ʧʦʜʜʝʨʞʠʚʘʝʤ ʩʫʱʝʩʪʚʫʶʱʝʝ ʢʣʘʩʩʠʯʝʩʢʦʝ ʤʥʝʥʠʝ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴ-

ʥʫʶ ʨʦʣʴ ʚ ʩʦʮʠʘʣʴʥʦʤ ʧʦʣʝ ʠʛʨʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣ
2
, ʦʙʨʘʟʫʶʱʠʡ ʦʩ-

ʥʦʚʫ ʚʩʝʭ ʜʨʫʛʠʭ ʪʠʧʦʚ ʢʘʧʠʪʘʣʘ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʮʝʥʦʚʦʝ ʜʚʠʞʝʥʠʝ ʚʪʦʨʠʯ-

ʥʦʛʦ ʨʳʥʢʘ ʟʘʜʘʶʪ ʫʯʘʩʪʥʠʢʠ ï ʘʛʝʥʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʩ ʧʨʝʦʙʣʘʜʘʥʠ-

ʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. ʆʜʥʘʢʦ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʥʘ ʩʪʘʜʠʠ ʨʘʟʚʠʪʠʷ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʠʪʩʷ ʠ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ, 

ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʢʘʧʠʪʘʣʳ.  

ɻʘʙʠʪʫʩ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʮʝʣʳʡ ʘʥ-

ʩʘʤʙʣʴ ʛʘʙʠʪʫʩʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʥʘʜʣʝʞʘʪ ʦʪʜʝʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ. ʇʨʠ 

ʵʪʦʤ ʩʫʱʝʩʪʚʫʝʪ ʦʩʦʙʝʥʥʦʩʪʴ, ʢʦʪʦʨʘʷ ʚʳʨʘʞʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʛʘʙʠʪʫʩʳ ʫʯʘʩʪ-

ʥʠʢʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʬʦʨʤʠʨʫʶʪʩʷ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʩʦʩʪʘʚʣʷʶ-

ʱʠʭ. ɺ ʥʠʭ ʧʨʠʩʫʪʩʪʚʫʶʪ ʦʙʱʠʡ ʠʣʠ ʢʦʣʣʝʢʪʠʚʥʳʡ ʛʘʙʠʪʫʩ ï ʩʠʤʚʦʣʠʯʝʩʢʠʝ 

ʢʦʤʧʝʪʝʥʮʠʠ, ʦʙʨʘʟʫʶʱʠʝ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʩʦʮʠʘʣʴʥʳʭ ʩʪʝʨʝʦʪʠʧʦʚ ʦʙʱʝʩʪ-

ʚʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʝ ʠʩʪʦʨʠʝʡ ʠ ʩʦʮʠʘʣʴ-

                                                 
1
ʈʘʜʘʝʚ ɺ.ɺ. ʇʦʥʷʪʠʝ ʢʘʧʠʪʘʣʘ, ʬʦʨʤʳ ʢʘʧʠʪʘʣʦʚ ʠ ʠʭ ʢʦʥʚʝʨʪʘʮʠʷ / ɺ.ɺ. ʈʘʜʘʝʚ // ʕʢʦʥʦ-

ʤʠʯʝʩʢʘʷ ʩʦʮʠʦʣʦʛʠʷ. ï 2002. ï ˉ4. ï ʉ. 20ï32. 
2
ɹʫʨʜʴʝ ʇ. ʌʦʨʤʳ ʢʘʧʠʪʘʣʘ. 2002.  
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ʥʳʤ ʦʧʳʪʦʤ ʢʦʥʢʨʝʪʥʦʛʦ ʦʙʱʝʩʪʚʘ; ʛʘʙʠʪʫʩ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʠʥʪʝʨʝʩʘʭ ʧʦʣʝʡ, 

ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʫʯʘʩʪʥʠʢʠ; ʛʘʙʠʪʫʩ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʩʦʙʣʶʜʝʥʠʠ ʩʦʙʩʪ-

ʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ. ʂʘʢ ʧʨʘʚʠʣʦ, ʚ ʯʘʩʪʠ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʛʘʙʠʪʫʩʘ ʘʛʝʥʪʳ ʧʨʦ-

ʷʚʣʷʶʪ ʩʭʦʞʠʝ ʧʦʟʠʮʠʠ, ʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʢ ʢʦʥʢʨʝʪʥʳʤ 

ʧʦʣʷʤ ʠʣʠ ʧʦʜʧʦʣʷʤ, ʛʘʙʠʪʫʩʳ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʶʪʩʷ. ʂʨʦʤʝ ʪʦʛʦ, ʫ ʦʜʥʦʛʦ 

ʫʯʘʩʪʥʠʢʘ ʛʘʙʠʪʫʩ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʤʦʞʝʪ ʪʘʢʞʝ ʦʪʣʠʯʘʪʴʩʷ. ʊʘʢ, ʫʯʘʩʪʥʠʢ ʤʦʞʝʪ ʩʯʠʪʘʪʴ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʫʯʨʝʜʠ-

ʪʝʣʷ ʢʦʤʤʝʨʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ ʚʳʩʪʫʧʘʪʴ ʚʳʛʦʜʥʦ, ʘ ʟʘʥʠʤʘʪʴʩʷ ʩʧʝʢʫʣʷʮʠʝʡ ï 

ʥʝʪ; ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʯʘʩʪʥʠʢ (ʙʨʦʢʝʨ) ʤʦʞʝʪ ʣʠʯʥʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʚʳʛʦʜʥʦ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʧʝʨʚʠʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʘʢʮʠʡ, ʠ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ, ʧʨʠʟʳʚʘʪʴ 

ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʢ ʘʢʪʠʚʥʦʡ ʩʧʝʢʫʣʷʮʠʠ.  

ʇʦʜ ʧʨʘʢʪʠʢʘʤʠ ʤʳ ʧʦʥʠʤʘʝʤ ʜʝʡʩʪʚʠʷ, ʚʳʧʦʣʥʷʝʤʳʝ ʫʯʘʩʪʥʠʢʘʤʠ ʚ 

ʧʨʦʮʝʩʩʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ. ʆʩʥʦʚʦʡ 

ʧʨʘʢʪʠʢ ʚʳʩʪʫʧʘʝʪ ʛʘʙʠʪʫʩ, ʤʦʜʝʣʠʨʫʶʱʠʡ ʧʦʚʝʜʝʥʠʝ, ʥʘʧʨʘʚʣʝʥʥʦʝ ʥʘ ʩʦʙ-

ʩʪʚʝʥʥʫʶ ʚʳʛʦʜʫ ʠʣʠ ʚʳʛʦʜʫ ʧʦʣʷ, ʘʛʝʥʪʦʤ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʪʦʪ ʠʣʠ ʠʥʦʡ 

ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ. ʇʨʠ ʵʪʦʤ ʚʳʛʦʜʘ ʤʦʞʝʪ ʚʳʨʘʞʘʪʩɹʷ ʥʝ ʪʦʣʴʢʦ ʚ ʚʠʜʝ ʤʘʪʝʨʠ-

ʘʣʴʥʦʛʦ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʦ ʠ ʚ ʚʠʜʝ ʩʦʮʠ-

ʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ.  

ɺʦʟʚʨʘʱʘʷʩʴ ʢ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʤʫ ʦʧʨʝʜʝʣʝʥʠʶ ʧʦʥʷʪʠʷ çʬʦʥʜʦʚʳʡ ʨʳ-

ʥʦʢè, ʩʯʠʪʘʝʤ ʚʦʟʤʦʞʥʳʤ ʧʨʝʜʣʦʞʠʪʴ ʩʣʝʜʫʶʱʝʝ: ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʷʚʣʷʷʩʴ 

ʯʘʩʪʴʶ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ, 

ʩʬʦʨʤʠʨʦʚʘʥʥʦʝ ʜʨʫʛʠʤʠ ʩʦʮʠʘʣʴʥʳʤʠ ʧʦʣʷʤʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʮʝʣʝʡ. ɺ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʪʠʭ ʮʝʣʝʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʤʦʞʝʪ ʚʳʧʦʣʥʷʪʴ ʨʘʟʣʠʯʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʬʫʥʢʮʠʠ. ʂ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʬʫʥʢʮʠʷʤ ʦʪʥʦʩʷʪʩʷ 

ʩʣʝʜʫʶʱʠʝ: çʦʙʝʩʧʝʯʝʥʠʝ ʢʘʧʠʪʘʣʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, çʩʚʷʟʳʚʘ-

ʥʠʝè ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʝʝ ʫʚʝʣʠʯʝʥʠʷ ʙʝʟ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦ-

ʮʝʩʩʦʚ, ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʚʳʷʚʣʝʥʠʝ ʣʠʜʝʨʦʚ ʦʪʨʘʩʣʝʡ, 

ʩʦʟʜʘʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʦʨʛʘʥʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 
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ʜʝ̫ʪʝʣʴʥʦʩʪʠ, ʜʨʫʛʠʝ ʬʫʥʢʮʠʠè
1
. 

ʉʨʝʜʠ ʩʦʮʠʘʣʴʥʳʭ ʬʫʥʢʮʠʡ, ʢʦʪʦʨʳʝ ʤʦʞʝʪ ʨʝʘʣʠʟʦʚʘʪʴ ʬʦʥʜʦʚʳʡ 

ʨʳʥʦʢ ï çʫʢʨʝʧʣʝʥʠʝ ʫʚʘʞʝʥʠʷ ʢ ʢʘʪʝʛʦʨʠʠ çʩʦʙʩʪʚʝʥʥʦʩʪʴè, ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʩʦʦʙʱʝʩʪʚʘ ʩʦʙʩʪʚʝʥʥʠʢʦʚ, ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ 

ʠ ʦʪʜʝʣʝʥʠʝ ʠʭ ʦʪ ʫʧʨʘʚʣʝʥʠʷ, ʫʩʠʣʝʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʙʠʟʥʝʩ-

ʩʦʦʙʱʝʩʪʚʘ, ʨʦʩʪ ʩʨʝʜʥʝʛʦ ʢʣʘʩʩʘ, ʜʨʫʛʠʝ ʬʫʥʢʮʠʠè
2
.  

ɸʢʪʦʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ ʧʨʠʩʫʱʠʤʠ ʠʤ ʢʘʧʠʪʘʣʘʤʠ, ʛʘʙʠʪʫʩʘʤʠ ʠ 

ʧʨʘʢʪʠʢʘʤʠ, ʨʝʘʣʠʟʫʶʪ ʮʝʣʠ ʧʦʣʝʡ, ʦʙʨʘʟʫʶʱʠʭ ʬʦʥʜʦʚʳʡ ʨʥrʦʢ.  

ɺʳʚʦʜ ʧʦ ɻʣʘʚʝ 1. ʆʙʦʙʱʠʚ ʦʩʥʦʚʥʳʝ ʩʪʨʫʢʪʫʨʥʳʝ (ʕ. ɼʶʨʢʛʝʡʤ, ɻ. ɿʠʤ-

ʤʝʣʴ), ʠʥʪʝʨʧʨʝʪʘʪʠʚʥʳʝ (ʄ. ɺʝʙʝʨ), ʠʥʪʝʛʨʘʣʴʥʳʝ ʠ ʦʙʲʝʜʠʥʠʪʝʣʴʥʳʝ ʧʘʨʘ-

ʜʠʛʤʳ (ʇ. ʉʦʨʦʢʠʥ, ʕ ɻʠʜʜʝʥʩ, ʇ. ɹʫʨʜʴʝ, ʇ. ʐʪʦʤʧʢʘ), ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ 

ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʙʦʙʱʝʥʠʷ ʟʘʨʫʙʝʞʥʳʭ ʠ ʨʦʩʩʠʡʩʢʠʭ ʫʯʝʥʳʭ, ʢʘʩʘʶʱʠʝʩʷ ʩʦ-

ʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚ ʜʘʣʴʥʝʡʰʝʤ ʤʳ ʙʫʜʝʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʙʲʝʜʠʥʠ-

ʪʝʣʴʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʘ ʪʘʢʞʝ ʩʯʠʪʘʝʤ ʚʦʟʤʦʞʥʳʤ 

ʧʨʝʜʣʦʞʠʪʴ ʥʘʫʯʥʳʝ ʧʦʣʦʞʝʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦ-

ʚʘʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ:  

ï Cʦʮʠʘʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ï ʘʥʩʘʤʙʣʴ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʧʨʦʠʟʚʦ-

ʜʷʱʠʭ ʠ ʚʦʩʧʨʦʠʟʚʦʜʷʱʠʭ ʨʘʟʣʠʯʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ, ʩʪʨʫʢʪʫʨʘ ʠ ʬʫʥʢ-

ʮʠʦʥʠʨʦʚʘʥʠʝ ʢʦʪʦʨʳʭ ʟʘʚʠʩʠʪ ʦʪ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ, 

ʧʨʠʩʫʱʝʛʦ ʘʛʝʥʪʘʤ ʠʣʠ ʩʪʨʫʢʪʫʨʘʤ, ʫʯʘʩʪʚʫʶʱʠʤ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʥʢʨʝʪ-

ʥʳʭ ʧʦʣʝʡ.  

ï ɺʦʟʥʠʢʥʦʚʝʥʠʝ (ʬʦʨʤʠʨʦʚʘʥʠʝ) ʥʦʚʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʦʩʫʱʝʩʪʚ-

ʣʷʝʪʩʷ ʩʦʟʥʘʪʝʣʴʥʦ ʠʣʠ ʥʝʩʦʟʥʘʪʝʣʴʥʦ ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʚʘʨʠʘʥʪʘʤ: 

 ï ʢʘʢ ʦʪʚʝʪ ʥʘ ʚʦʟʥʠʢʰʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʦʣʝʡ, ʢʦʪʦʨʳʝ 

ʠ ʧʨʠʥʠʤʘʶʪ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʩʦʟʜʘʥʠʠ (ʬʦʨʤʠʨʦʚʘʥʠʠ) ʥʦʚʦʛʦ ʧʦʣʷ; 

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʉʦʚʨʝʤʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʧʨʦ-

ʙʣʝʤ (ʵʣʝʢʪʨʦʥʥʳʡ ʥʘʫʯʥʳʡ ʞʫʨʥʘʣ). ï 2013. ï ˉ3. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://www.journal-

s.org/index.php/sisp/article/view/3201323.  
2
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʩʦʦʙʱʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʠʣʠ ʠʛʨʦʚʦʡ ʢʣʫʙ? 

2014. 
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ï ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʦʪʝʩʪʥʘʷ, ʜʝʡʩʪʚʠʷʤ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ, ʦʙʨʘʟʦʚʘʥʥʘʷ ʜʨʫʛʠʤʠ ʧʦʣʷʤʠ.  

ï ʢʘʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ (ʚʩʧʦʤʦʛʘʪʝʣʴʥʦʝ) ʧʦʣʝ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʨʝ-

ʩʦʚ ʦʙʨʘʟʫʶʱʠʭ ʧʦʣʝʡ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʜʘʣʴʥʝʡʰʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʦʚʦ-

ʛʦ ʧʦʣʷ.  

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʙʫʜʫʯʠ ʦʜʥʦʡ ʠʟ ʩʦʩʪʘʚʣʷʶʱʠʭ ʩʠʩʪʝʤʳ ʨʳʥʢʦʚ, 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʝʪʩʷ ʠ ʯʘʩʪʴʶ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʚʠʜʝ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʦʣʷ, ʩʬʦʨʤʠʨʦʚʘʥʥʦʛʦ ʧʨʠ ʫʯʘʩʪʠʠ ʧʦʣʷ ʚʣʘʩʪʠ, ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ, ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ, ʘ ʪʘʢʞʝ ʧʨʠ ʘʢʪʠʚʥʦʤ ʫʯʘʩʪʠʠ ʟʘʨʫʙʝʞʥʳʭ ʧʦʣʠʪʠʯʝ-

ʩʢʦʛʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʝʡ.  
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ɻʃɸɺɸ 2. ʆʉʅʆɺʅʓɽ ʉʆʎʀɸʃʔʅʓɽ ʇʆʃʗ, 

ʉʌʆʈʄʀʈʆɺɸɺʐʀɽ ʉʆʎʀɸʃʔʅʆɽ ʇʆʃɽ ʈʆʉʉʀʁʉʂʆɻʆ 

ʌʆʅɼʆɺʆɻʆ ʈʓʅʂɸ 

ɺ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ ʜʘʥʳ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʦʮʠʘʣʴʥʳʤ ʧʦʣʷʤ, ʧʨʠʥʷʚʰʠʤ 

ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʨʘʟʚʠʪʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ï ʧʦʣ̫ʤ ʚʣʘʩʪʠ, ʵʢʦʥʦʤʠʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ, ʟʘʨʫʙʝʞʥʳʭ ʧʦʣʠʪʠ-

ʯʝʩʢʦʛʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʝʡ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʣʷ ʠ ʧʦʣʷ ʦʙʨʘʟʦʚʘʥʠʷ.  

ʆʩʥʦʚʳʚʘʷʩʴ  ʥʘ ʦʧʨʝʜʝʣʝʥʠʠ ʆ.ɺ. ʊʢʘʯʝʥʢʦ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʩʦʮʠʘʣʴ-

ʥʳʝ ʨʠʩʢʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʚʝʨʦʷʪʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ çʢʘʢʦʛʦ-ʣʠʙʦ ʧʦʪʝʥ-

ʮʠʘʣʴʥʦʛʦ ʠʣʠ ʘʢʪʫʘʣʴʥʦʛʦ ʫʱʝʨʙʘ ʜʣʷ ʩʚʦʝʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʮʝʥʢʠ 

ʦʞʠʜʘʝʤʦʡ ʠʣʠ ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʫʩʣʦʚʠʷʭ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʦʙʱʝʩʪʚʘè
1
, ʤʳ, ʠʩʧʦʣʴʟʫʷ ʪʝʦʨʠʶ ʧʝʨʩʧʝʢʪʠʚ, 

ʦʧʨʝʜʝʣʠʣʠ ʨʠʩʢʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʧʨʠ ʠʭ ʫʯʘʩʪʠʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʚ ʬʦʨʤʠʨʦ-

ʚʘʥʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʊʘʢʞʝ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʚʳʧʦʣʥʝʥʥʳʭ ʥʘʤʠ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, 

ʦʪʜʝʣʴʥʳʤ ʧʘʨʘʛʨʘʬʦʤ ʧʨʝʜʩʪʘʚʣʝʥʳ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʯʘʩʪʥʠ-

ʢʦʚ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʩʣʦʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥ-

ʢʘ.  

2.1. ʇʦʣʝ ʚʣʘʩʪʠ ʢʘʢ ʦʩʥʦʚʥʦʝ ʧʦʣʝ, ʩʬʦʨʤʠʨʦʚʘʚʰʝʝ ʩʦʮʠʘʣʴʥʦʝ 

ʧʦʣʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʉʦʛʣʘʩʥʦ ʩʪʘʪʴʠ 10 ʂʦʥʩʪʠʪʫʮʠʠ ʈʌ, çʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʚʣʘʩʪʴ ʚ ʈʦʩ-

ʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʨʘʟʜʝʣʝʥʠʷ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʴ-

ʥʫʶ, ʠʩʧʦʣʥʠʪʝʣʴʥʫʶ ʠ ʩʫʜʝʙʥʫʶè
2
. ʆʪʥʦʩʠʪʝʣʴʥʦ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ 

ʨʦʩʩʠʡʩʢʘʷ ʚʣʘʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʣʝ, ʦʩʥʦʚʥʳʝ ʘʢʪʦʨʳ ʢʦʪʦʨʦʛʦ ï 

                                                 
1
ʊʢʘʯʝʥʢʦ ʆ.ɺ. ʉʦʮʠʘʣʴʥʳʝ ʨʠʩʢʠ ʚ  ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ  ʧʦʚʝʜʝʥʠʠ ʥʘʩʝʣʝʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ 

ʈʦʩʩʠʠ: ʨʝʛʠʦʥʘʣʴʥʳʡ ʘʩʧʝʢʪ. 2016.  
2
ʂʦʥʩʪʠʪʫʮʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]: ʧʨʠʥʷʪʘ ʚʩʝʥʘʨʦʜʥʳʤ ʛʦʣʦ-

ʩʦʚʘʥʠʝ 12 ʜʝʢʘʙʨʷ 1993 ʛʦʜʘ: (ʩ ʫʯʝʪʦʤ ʧʦʧʨʘʚʦʢ, ʚʥʝʩʝʥʥʳʭ ɿʘʢʦʥʘʤʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝ-

ʨʘʮʠʠ ʦ ʧʦʧʨʘʚʢʘʭ ʢ ʂʦʥʩʪʠʪʫʮʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 30.12.2008 N 6-ʌʂɿ, ʦʪ 

30.12.2008 N 7-ʌʂɿ, ʦʪ 05.02.2014 N 2-ʌʂɿ, ʦʪ 21.07.2014 N 11-ʌʂɿ30 ʜʝʢʘʙʨʷ 2008 ˉ 6-

ʌʂɿ ʠ ˉ 8 ï ʌʂɿ) // ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪ ʧʣʶʩè. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://www.consultant.ru/.  
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ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ, ʦʧʨʝʜʝʣʷʶʪ ʬʦʥ-

ʜʦʚʳʡ ʨʳʥʦʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʩʪʘʥʦʚʣʝʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʥʮʠʧʦʚ ʝʛʦ ʬʦʨ-

ʤʠʨʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʧʨʘʚʠʣ ʠ ʥʦʨʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʉʫʜʝʙʥʘʷ ʚʣʘʩʪʴ ʪʘʢʞʝ 

ʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴ ʫʯʘʩʪʠʝ ʚ ʨʘʟʚʠʪʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʜʥʘʢʦ ʜʝʡʩʪʚʠʷ ʵʪʦʡ 

ʚʝʪʚʠ ʚʣʘʩʪʠ ʙʦʣʴʰʝ ʙʫʜʫʪ ʦʪʥʦʩʠʪʴʩʷ ʥʝ ʢ ʫʩʪʘʥʦʚʣʝʥʠʶ ʧʨʘʚʠʣ, ʘ ʢ ʢʦʥʪʨʦ-

ʣʶ ʟʘ ʜʝʡʩʪʚʫʶʱʠʤʠ ʧʨʘʚʠʣʘʤʠ.  

ɸʥʘʣʠʟ ʩʦʙʳʪʠʡ, ʧʨʦʠʩʭʦʜʷʱʠʭ ʚʦ ʚʨʝʤʷ ʥʘʯʘʣʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝ-

ʤʝʥʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʦʢʘʟʘʣ, ʯʪʦ ʥʘ ʪʦʪ ʧʝʨʠʦʜ ʧʦʣʝ ʚʣʘ-

ʩʪʠ ʧʨʝʜʩʪʘʚʣʷʣʦ ʩʦʙʦʡ ʧʨʦʪʠʚʦʩʪʦʷʥʠʝ ʦʩʥʦʚʥʳʭ ʛʨʫʧʧ (ʯʘʩʪʦ ʦʪʢʨʳʪʦʝ) ʘʢ-

ʪʦʨʦʚ ʜʘʥʥʦʛʦ ʧʦʣʷ.  

ʕʪʦʤʫ ʧʨʝʜʰʝʩʪʚʦʚʘʣ ʥʘʯʘʚʰʠʡʩʷ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 80-ʛʦʜʦʚ ʧʨʦ-

ʰʣʦʛʦ ʩʪʦʣʝʪʠʷ ʚ ʉʉʉʈ, ʯʘʩʪʴʶ ʢʦʪʦʨʦʛʦ ʙʳʣʘ ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ, ʧʨʦ-

ʮʝʩʩ çʧʝʨʝʩʪʨʦʡʢʠè ʩ ʮʝʣʴʶ ʚʩʝʩʪʦʨʦʥʥʝʡ ʜʝʤʦʢʨʘʪʠʟʘʮʠʠ ʩʣʦʞʠʚʰʝʛʦʩʷ ʦʙ-

ʱʝʩʪʚʝʥʥʦ-ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʪʨʦʷ. ɺ ʷʥʚʘʨʝ 1987 ʛʦʜʘ ʥʘ 

ʧʣʝʥʫʤʝ ʎʝʥʪʨʘʣʴʥʦʛʦ ʢʦʤʠʪʝʪʘ ʂʇʉʉ ʧʣʘʥʠʨʫʝʤʳʝ ʠʟʤʝʥʝʥʠʷ ʙʳʣʠ ʧʨʠ-

ʟʥʘʥʳ ʥʦʚʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠʜʝʦʣʦʛʠʝʡ. ʆʜʥʘʢʦ ʢ 1989 ʛʦʜʫ ʩʪʘʣʦ ʷʩʥʦ, ʯʪʦ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʚ ʨʘʤʢʘʭ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ ʥʝ ʜʘʝʪ ʦʞʠʜʘʝʤʳʭ ʨʝ-

ʟʫʣʴʪʘʪʦʚ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦ ʙʳʣʦ ʚʠʜʥʦ ʧʦ ʩʦʩʪʦʷʥʠʶ ʵʢʦʥʦʤʠʢʠ. ʅʝʦʙ-

ʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʣʘʩʪʴʶ ʧʨʝʜʧʨʠʥʠʤʘʣʠʩʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʧʳʪʢʠ ʧʦ 

ʚʥʝʜʨʝʥʠʶ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʣʘʥʦʚʫʶ ʵʢʦʥʦʤʠʢʫ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ 

ʨʳʥʢʘ. ʊʘʢ, ʥʝʢʦʪʦʨʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ ʜʘʚʘʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʭʦʜʘ ʥʘ ʭʦʟ-

ʨʘʩʯʝʪ, ʧʦʣʫʯʠʣʦ ʨʘʟʚʠʪʠʝ ʤʝʣʢʦʝ ʯʘʩʪʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ, ʦʜʥʘʢʦ ʚ ʮʝ-

ʣʦʤ ʚ ʩʪʨʘʥʝ ʫʩʠʣʠʚʘʣʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ, ʦʜʥʠʤ ʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʢʦʪʦ-

ʨʦʛʦ ʩʪʘʣ ʭʨʦʥʠʯʝʩʢʠʡ ʪʦʚʘʨʥʳʡ ʜʝʬʠʮʠʪ. ɺ ʩʪʨʘʥʝ ʥʘʯʘʣʠ ʚʚʦʜʠʪʴ ʪʘʣʦʥʳ ʥʘ 

ʧʨʦʤʳʰʣʝʥʥʳʝ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʛʨʫʧʧʳ ʪʦʚʘʨʦʚ.  

ɺ ʩʚʷʟʠ ʩ ʫʭʫʜʰʝʥʠʝʤ ʩʦʩʪʦʷʥʠʷ ʜʝʣ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ, ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʧʦʣʠʪʠʯʝʩʢʦʡ ʩʬʝʨʝ, ʨʫʢʦʚʦʜʩʪʚʦ ʉʉʉʈ ʩʦʯʣʦ ʚʦʟʤʦʞʥʳʤ ʧʨʝʜʣʦʞʠʪʴ ʥʝʦʙ-

ʭʦʜʠʤʦʩʪʴ ʧʝʨʝʭʦʜʘ ʢ ʧʦʣʥʦʮʝʥʥʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʯʪʦ ʝʱʝ ʥʝʜʘʚʥʦ ʢʘ-

ʪʝʛʦʨʠʯʝʩʢʠ ʦʪʚʝʨʛʘʣʦʩʴ, ʢʘʢ ʧʨʦʪʠʚʦʨʝʯʠʝ ʧʨʠʥʮʠʧʘʤ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ 
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ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ʅʘ ʧʝʨʚʦʤ ʩʲʝʟʜʝ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ 30 ʤʘʷ 1989 ʛ. ɻʝʥʝ-

ʨʘʣʴʥʳʡ ʩʝʢʨʝʪʘʨʴ ʂʇʉʉ ʄ.ʉ. ɻʦʨʙʘʯʸʚ ʧʨʠʟʚʘʣ ʢ ʧʝʨʝʦʧʨʝʜʝʣʝʥʠʶ ʩʦʮʠʘ-

ʣʠʟʤʘ, ʫʢʘʟʘʚ, ʯʪʦ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʠʡ ʧʨʠʥʮʠʧ çɺʩʷ ʚʣʘʩʪʴ ʉʦʚʝʪʘʤè ʦʩʪʘʝʪʩʷ 

ʥʝʠʟʤʝʥʥʳʤ, ʥʦ ʚʦʟʤʦʞʥʦ çʞʠʚʦʝ ʩʦʨʝʚʥʦʚʘʥʠʝ ʚʩʝʭ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠè
1
. 

ʊʘʢʞʝ ʄ.ʉ. ɻʦʨʙʘʯʸʚ ʧʨʝʜʣʦʞʠʣ ʚʚʝʩʪʠ ʜʦʣʞʥʦʩʪʴ ʇʨʝʟʠʜʝʥʪʘ ʉʉʉʈ, ʦʙʝ̡-

ʜʠʥʠʪʴ ʜʦʣʞʥʦʩʪʠ ʨʫʢʦʚʦʜʠʪʝʣʷ ʧʘʨʪʠʠ ʠ ʧʨʝʟʠʜʝʥʪʘ ʉʉʉʈ ʜʣʷ ʫʩʠʣʝʥʠʷ 

ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʧʘʨʪʠʡʥʳʤ ʘʧʧʘʨʘʪʦʤ. 15 ʤʘʨʪʘ 1990 ʛʦʜʘ ʥʘ 

ʪʨʝʪʴʝʤ ʚʥʝʦʯʝʨʝʜʥʦʤ ʉʲʝʟʜʝ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ ʉʉʉʈ ɻʝʥʝʨʘʣʴʥʳʡ ʩʝʢʨʝ-

ʪʘʨʴ ʎʂ ʂʇʉʉ ʄ.ʉ. ɻʦʨʙʘʯʸʚ ʙʳʣ ʠʟʙʨʘʥ ʇʨʝʟʠʜʝʥʪʦʤ ʉʉʉʈ.  

ʋʞʝ ʚ ʤʘʝ 1990 ʛʦʜʘ ʥʦʚʳʡ ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʉʉʉʈ 

ʅ.ʀ. ʈʳʞʢʦʚ, ʚʳʩʪʫʧʘʷ ʥʘ ʟʘʩʝʜʘʥʠʠ ɺʝʨʭʦʚʥʦʛʦ ʉʦʚʝʪʘ ʉʉʉʈ ʩ ʜʦʢʣʘʜʦʤ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʦʛʨʘʤʤʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ, ʠʟʣʦʞʠʣ ʨʘʟʨʘʙʦʪʘʥʥʫʶ ʢʦʥʮʝʧ-

ʮʠʶ ʧʝʨʝʭʦʜʘ ʢ ʨʝʛʫʣʠʨʫʝʤʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ɺ ʠʶʥʝ 1990 ʛ. ɺʝʨʭʦʚ-

ʥʳʡ ʉʦʚʝʪ ʉʉʉʈ ʧʨʠʥʷʣ ʇʦʩʪʘʥʦʚʣʝʥʠʝ çʆ ʢʦʥʮʝʧʮʠʠ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʝè, ʘ ʚ ʦʢʪʷʙʨʝ 1990 ʛ. çʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦ ʩʪʘʙʠʣʠʟʘʮʠʠ ʥʘ-

ʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝè. ʕʪʠ ʜʦʢʫʤʝʥʪʳ ʜʝʢʣʘ-

ʨʠʨʦʚʘʣʠ ʧʦʩʪʝʧʝʥʥʫʶ ʜʝʤʦʥʦʧʦʣʠʟʘʮʠʶ, ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʶ ʠ ʨʘʟʛʦʩʫʜʘʨʩʪ-

ʚʣʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʫʯʨʝʞʜʝʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʠ ʙʘʥʢʦʚ, ʨʘʟʚʠʪʠʝ 

ʯʘʩʪʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʨʝʬʦʨʤʫ ʩʫʱʝʩʪʚʫʶʱʠʭ ʮʝʥ. ɺʘʞʥʦ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʠʥʷʪʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʣʠ ʥʝ ʦʪʢʘʟ ʦʪ ʩʦʮʠʘʣʠʟʤʘ, ʘ 

ʣʠʰʴ ʧʦʩʪʝʧʝʥʥʳʡ ʧʝʨʝʭʦʜ ʢ ʩʘʤʦʫʧʨʘʚʣʷʶʱʝʤʫʩʷ ʠ ʘʥʪʠʙʶʨʦʢʨʘʪʠʯʝʩʢʦʤʫ 

ʩʦʮʠʘʣʠʟʤʫ. 

ʇʦʜʜʝʨʞʠʚʘʶʱʠʡ ʜʦ 1989 ʛʦʜʘ ʧʦʣʠʪʠʢʫ ʄ.ʉ. ɻʦʨʙʘʯʝʚʘ, ʇʨʝʜʩʝʜʘʪʝʣʴ 

ɺʝʨʭʦʚʥʦʛʦ ʉʦʚʝʪʘ ʈʉʌʉʈ ɹ.ʅ. ɽʣʴʮʠʥ ʦʪ ʧʨʦʛʨʘʤʤʳ ʯʘʩʪʠʯʥʦʡ ʤʦʜʝʨʥʠʟʘ-

ʮʠʠ ʩʦʮʠʘʣʠʟʤʘ ʧʝʨʝʰʝʣ ʢ ʠʜʝʝ ʧʦʣʥʦʛʦ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. 12 

ʠʶʥʷ 1990 ʛʦʜʘ ʇʝʨʚʳʡ ʉʲʝʟʜ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ ʈʉʌʉʈ ʧʨʠʥʷʣ çɼʝʢʣʘʨʘ-

ʮʠʁ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʫʚʝʨʝʥʠʪʝʪʝ ʈʉʌʉʈè, ʚ ʢʦʪʦʨʦʡ ʚ ʯʠʩʣʝ ʧʨʦʯʠʭ ʧʦ-

                                                 
1
ɻʦʨʙʘʯʸʚ ʄ.ʉ. ʆʢʪʷʙʨʴ ʠ ʧʝʨʝʩʪʨʦʡʢʘ. ʈʝʚʦʣʶʮʠʷ ʧʨʦʜʦʣʞʘʝʪʩʷ. 1917-1987 /  

ʄ.ʉ. ɻʦʨʙʘʯʝʚ. ï ʄ.: ʀʟʜʘʪʝʣʴʩʪʚʦ ʧʦʣʠʪʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʳ, 1987. ï 64 ʩ. ï ʉ. 31ï32. 



 

 

 

71 

ʣʦʞʝʥʠʡ ʙʳʣʦ ʦʙʲʷʚʣʝʥʦ ʦ ʧʨʠʦʨʠʪʝʪʝ ʂʦʥʩʪʠʪʫʮʠʠ ʠ ʟʘʢʦʥʦʚ ʈʉʌʉʈ ʥʘʜ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʘʢʪʘʤʠ ʉʉʉʈ, ʤʥʦʛʦʧʘʨʪʠʡʥʦʡ ʩʠʩʪʝʤʝ, ʩʫʱʝʩʪʚʝʥʥʦʤ 

ʨʘʩʰʠʨʝʥʠʠ ʧʨʘʚ ʘʚʪʦʥʦʤʥʳʭ ʨʝʩʧʫʙʣʠʢ, ʦʙʣʘʩʪʝʡ, ʦʢʨʫʛʦʚ, ʢʨʘʸʚ ʚ ʩʦʩʪʘʚʝ 

ʈʉʌʉʈ. ɺ ʜʝʢʘʙʨʝ 1990 ʛʦʜʘ ʉʦʚʝʪ ʄʠʥʠʩʪʨʦʚ ʈʉʌʉʈ ʧʨʠʥʷʣ ʧʦʩʪʘʥʦʚʣʝʥʠʝ 

 ̄601 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʧʦʣʦʞʝʥʠʷ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʚ ʢʦʪʦʨʦʤ ʚ 

ʧʫʥʢʪʝ 4 ʦʪʤʝʯʘʣʦʩʴ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʫʪ ʧʨʝʦʙʨʘʟʦʚʳ-

ʚʘʪʴʩʷ ʚ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ.  

19 ʘʚʛʫʩʪʘ 1991 ʛʦʜʘ ʛʨʫʧʧʘ ʚʣʠʷʪʝʣʴʥʳʭ ʜʝʡʩʪʚʫʶʱʠʭ ʨʫʢʦʚʦʜʠʪʝʣʝʡ 

ʂʇʉʉ ʠ ʉʦʚʝʪʩʢʦʛʦ ʉʦʶʟʘ ʦʙʲʷʚʠʣʘ ʦ ʩʦʟʜʘʥʠʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʤʠʪʝʪʘ 

ʧʦ ʯʨʝʟʚʳʯʘʡʥʦʤʫ ʧʦʣʦʞʝʥʠʶ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚʚʝʜʝʥʠʷ ʯʨʝʟʚʳʯʘʡʥʦʛʦ 

ʧʦʣʦʞʝʥʠʷ. ʇʦ ʩʫʪʠ, ʵʪʦ ʙʳʣʘ ʧʦʧʳʪʢʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʝʨʝʚʦʨʦʪʘ ʩ ʦʪ-

ʩʪʨʘʥʝʥʠʝʤ ʦʪ ʚʣʘʩʪʠ ʜʝʡʩʪʚʫʶʱʝʛʦ ʇʨʝʟʠʜʝʥʪʘ ʉʉʉʈ. ʕʪʠ ʩʦʙʳʪʠʷ ʧʦʩʣʫ-

ʞʠʣʠ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʧʨʝʢʨʘʱʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʇʉʉ ʠ ʂʇ ʈʉʌʉʈ, ʯʴʠ ʦʨ-

ʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʪʨʫʢʪʫʨʳ ʙʳʣʠ ʨʘʩʧʫʱʝʥʳ, ʘ ʠʤʫʱʝʩʪʚʦ ʢʦʥʬʠʩʢʦʚʘʥʦ ʚ 

ʧʦʣʴʟʫ ʛʦʩʫʜʘʨʩʪʚʘ.  

ɺ ʩʝʨʝʜʠʥʝ ʥʦʷʙʨʷ 1991 ʛʦʜʘ ʇʨʝʟʠʜʝʥʪ ʈʦʩʩʠʠ ʧʦʜʧʠʩʘʣ ʜʝʩʷʪ ɹʧʨʝʟʠ-

ʜʝʥʪʩʢʠʭ ʫʢʘʟʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʘʟʚʠʪʠʝ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ. 28 ʜʝʢʘʙʨʷ 

1991 ʛʦʜʘ ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʈʉʌʉʈ ʧʨʠʥʷʣʦ ʇʦʣʦʞʝʥʠʝ çʆ ʚʳʧʫʩʢʝ ʠ ʦʙʨʘʱʝ-

ʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ ʚ ʈʉʌʉʈè.  

26 ʜʝʢʘʙʨʷ 1991 ʛʦʜʘ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʉʉʉʈ ʙʳʣʦ ʧʨʝʢʨʘʱʝʥʦ. ɽʛʦ ʨʘʩ-

ʧʘʜ ʧʨʠʚʸʣ ʢ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʤʝʜʣʝʥʥʦʤʫ ʥʘʯʘʣʫ ʚ ʈʦʩʩʠʠ ʰʠʨʦʢʦʡ ʧʨʦʛʨʘʤ-

ʤʳ ʢʘʨʜʠʥʘʣʴʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʦʙʣʘʩʪʷʭ 

ʩʪʨʘʥʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩ ʥʘʯʘʣʘ 1992 ʛʦʜʘ ʨʦʩʩʠʡʩʢʘʷ ʠʩʧʦʣʥʠʪʝʣʴʥʘʷ ʚʣʘʩʪʴ 

ʚʦ ʛʣʘʚʝ ʩ ʇʨʝʟʠʜʝʥʪʦʤ ɹ.ʅ. ɽʣʴʮʠʥʳʤ, ʧʨʠ ʧʦʜʜʝʨʞʢʝ ʣʠʙʝʨʘʣʴʥʦ-

ʜʝʤʦʢʨʘʪʠʯʝʩʢʦʡ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ, ʥʘʯʘʣʘ ʚ ʩʪʨʘʥʝ ʢʫʨʩ ʥʘ ʛʣʫʙʦʢʫʶ ʣʦʤʢʫ 

ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʫʢʣʘʜʘ ʠ ʧʝʨʝʭʦʜʫ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ.  

ʈʝʬʦʨʤʳ ʚ ʧʦʣʠʪʠʯʝʩʢʦʡ ʦʙʣʘʩʪʠ
1
  ʧʨʝʜʧʦʣʘʛʘʣʠ ʧʨʦʚʝʜʝʥʠʝ ʚ ʩʪʨʘʥʝ 

                                                 
1
ʋʢʘʟ ˉ 1400 çʆ ʧʦʵʪʘʧʥʦʡ ʢʦʥʩʪʠʪʫʮʠʦʥʥʦʡ ʨʝʬʦʨʤʝ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. ʈʝʞʠʤ 

ʜʦʩʪʫʧʘ:http://www.consultant.ru/document/cons_doc_LAW_14733/. 
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ʢʦʥʩʪʠʪʫʮʠʦʥʥʦʡ ʨʝʬʦʨʤʳ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʦʡ ʣʠʢʚʠʜʠʨʦʚʘʣʘʩʴ ʩʫʱʝʩʪ-

ʚʫʶʱʘʷ ʩʠʩʪʝʤʘ ʉʦʚʝʪʦʚ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ ʢʦʥʬʣʠʢʪʫ ʤʝʞ-

ʜʫ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʴʶ, ʦʩʪʨʘʷ ʬʘʟʘ ʢʦʪʦʨʦʛʦ ʨʘʟʚʠ-

ʚʘʣʘʩʴ 14 ʜʥʝʡ (ʩ 21 ʩʝʥʪʷʙʨʷ ʧʦ 4 ʦʢʪʷʙʨʷ 1993 ʛʦʜʘ) ʠ ʟʘʚʝʨʰʠʣʘʩʴ ʧʦʜʘʚʣʝ-

ʥʠʝʤ ʧʦʤʦʱʴʶ ʘʨʤʝʡʩʢʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʚʦʦʨʫʞʝʥʥʦʛʦ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ɺʝʨ-

ʭʦʚʥʦʛʦ ʉʦʚʝʪʘ ʩ ʜʘʣʴʥʝʡʰʠʤ ʘʨʝʩʪʦʤ ʝʛʦ ʦʩʥʦʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ.  

12 ʜʝʢʘʙʨʷ 1993 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʚʩʝʥʘʨʦʜʥʳʤ ʛʦʣʦʩʦʚʘʥʠʝʤ ʙʳʣʘ ʧʨʠʥʷʪʘ 

ʥʦʚʘʷ ʂʦʥʩʪʠʪʫʮʠʷ. ʉʦʛʣʘʩʥʦ ʧʨʠʥʷʪʦʡ ʂʦʥʩʪʠʪʫʮʠʠ, ʚʳʩʰʠʤ ʦʨʛʘʥʦʤ ʟʘʢʦ-

ʥʦʜʘʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʩʪʘʣʦ ʌʝʜʝʨʘʣʴʥʦʝ ʩʦʙʨʘʥʠʝ, ʩʦʩʪʦʷʱʝʝ ʠʟ ɻʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʡ ʜʫʤʳ ʠ ʉʦʚʝʪʘ ʌʝʜʝʨʘʮʠʠ. ʇʨʠ ʵʪʦʤ ʇʨʝʟʠʜʝʥʪ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

ʧʦʣʫʯʠʣ ʙʦʣʝʝ ʰʠʨʦʢʠʝ ʧʦʣʥʦʤʦʯʠʷ, ʯʝʤ ʨʘʥʝʝ. 

ʈʝʬʦʨʤʳ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʧʦʜʨʘʟʫʤʝʚʘʣʠ ʙʳʩʪʨʳʡ ʧʝʨʝʭʦʜ ʦʪ ʛʦ-

ʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʫʣʠʨʫʝʤʦʡ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʉʨʝʜʠ ʦʩʪʘʣʴʥʳʭ ʩʯʠʪʘ-

ʝʤ ʚʘʞʥʳʤ ʦʩʦʙʦ ʚʳʜʝʣʠʪʴ ʜʚʘ ʦʩʥʦʚʥʳʭ ʢʦʤʧʦʥʝʥʪʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʬʦʨʤ: 

ʣʠʙʝʨʘʣʠʟʘʮʠʶ ʮʝʥ ʠ ʧʨʠʚʘʪʠʟʘʮʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ.  

ʊʘʢ, ʩʦ 2-ʛʦ ʷʥʚʘʨʷ 1992 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʙʳʣʘ ʦʙʲʷʚʣʝʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʷ 

ʮʝʥ, ʧʦʩʣʫʞʠʚʰʘʷ ʥʘʯʘʣʦʤ ʜʘʣʴʥʝʡʰʝʡ çʰʦʢʦʚʦʡ ʪʝʨʘʧʠʠè. ʉʧʨʘʚʝʜʣʠʚʦʩʪʠ 

ʨʘʜʠ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʪʦ ʧʦʣʦʞʠʪʝʣʴʥʦ ʧʦʚʣʠʷʣʦ ʥʘ ʥʘʧʦʣʥʝʥʠʝ 

ʪʦʨʛʦʚʣʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤʠ ʪʦʚʘʨʘʤʠ. ʆʜʥʘʢʦ ʪʘʢʞʝ ʪʘʢʘʷ ʧʦʣʠʪʠʢʘ ʧʨʠʚʝʣʘ 

ʢ ʛʠʧʝʨʠʥʬʣʷʮʠʠ ï ʟʘ ʢʦʨʦʪʢʠʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʤʥʦʛʦʢʨʘʪʥʦ ʚʦʟʨʦʩʣʠ ʮʝʥʳ 

ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʠ ʪʦʚʘʨʳ ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʨʝʟʢʦ ʩʥʠʟʠʣʠʩʴ ʨʝʘʣʴ-

ʥʳʝ ʟʘʨʧʣʘʪʳ ʠ ʧʝʥʩʠʠ, ʦʙʝʩʮʝʥʠʣʠʩʴ ʚʢʣʘʜʳ ʛʨʘʞʜʘʥ. ʇʨʦʠʟʦʰʣʦ ʨʝʘʣʴʥʦʝ 

ʩʞʘʪʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʟʘ 5 ʣʝʪ (ʩ 1992 ʧʦ 1997 ʛʦʜʳ) ʠʥ-

ʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʦʙʦʛʥʘʣ ʘʛʨʝʛʘʪ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ (ʄ2) ʧʨʠʤʝʨʥʦ ʚ 9 

ʨʘʟ. ʂ ʩʝʨʝʜʠʥʝ 1992 ʛʦʜʘ ʨʦʩʩʠʡʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʩʪʘʣʠʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʙʝʟ 

ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ, ʯʪʦ ʥʘʨʷʜʫ ʩ ʜʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʧʘʜʝʥʠʶ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʙʦʣʝʝ ʯʝʤ ʥʘ 20%.  
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ɼʝʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʧʨʦʮʝʩʩʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʥʝ ʚʭʦʜʠʪ ʚ ʟʘʜʘʯʠ ʥʘʰʝʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʩʯʠʪʘʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʥʝ-

ʢʦʪʦʨʳʝ ʝʝ ʦʩʦʙʝʥʥʦʩʪʠ, ʦʙʲʷʩʥʝʥʠʝ ʢʦʪʦʨʳʭ ʧʦʟʚʦʣʠʪ ʙʦʣʝʝ ʪʦʯʥʦ ʨʝʰʠʪʴ 

ʧʦʩʪʘʚʣʝʥʥʳʝ ʟʘʜʘʯʠ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ.  

ʋ ʙʦʣʴʰʠʥʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ ʚ ʧʘʤʷʪʠ ʦʩʪʘʣʠʩʴ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ 

ʯʝʢʠ, ʠʣʠ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ʚʘʫʯʝʨʳ, ʠ ʧʨʠʚʘʪʠʟʘʮʠʷ ʩʚʷʟʘʥʘ ʠʤʝʥʥʦ ʩ ʥʠʤʠ, 

ʭʦʪʷ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʙʣrʦ ʥʝʩʢʦʣʴʢʦ ʥʘʧʨʘʚʣʝʥʠʡ ʧʨʠʚʘʪʠʟʘʮʠʠ.  

1. ʇʨʠʚʘʪʠʟʘʮʠʷ ʞʠʣʦʛʦ ʬʦʥʜʘ. ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ï ʩ 1991 ʛʦʜʘ ï ʧʦ ʥʘ-

ʩʪʦʷʱʝʝ ʚʨʝʤʷ. ɺ 1991 ʛʦʜʫ ʙʳʣ ʧʨʠʥʷʪ ʟʘʢʦʥ çʆ ʧʨʠʚʘʪʠʟʘʮʠʠ ʞʠʣʠʱʥʦʛʦ 

ʬʦʥʜʘ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʛʦ ʫ ʥʘʩʝʣʝʥʠʷ ʧʦʷʚʠʣʦʩʴ 

ʧʨʘʚʦ ʥʘ ʙʝʩʧʣʘʪʥʦʝ ʧʦʣʫʯʝʥʠʝ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʢʚʘʨʪʠʨ, ʚ ʢʦʪʦʨʳʭ ʦʥʠ ʧʨʦ-

ʞʠʚʘʣʠ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʙʳʣ ʩʦʟʜʘʥ ʨʳʥʦʢ ʞʠʣʴʷ, ʘ ʫ ʙʦʣʴ-

ʰʠʥʩʪʚʘ ʛʨʘʞʜʘʥ ʧʦʷʚʠʣʘʩʴ ʩʝʨʴʝʟʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ. ʅʘʩʪʦʷʱʠʡ ʵʪʘʧ ʜʣʠʪʩʷ 

ʠ ʧʦ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ï ʛʨʘʞʜʘʥʝ ʜʦ ʩʠʭ ʧʦʨ ʠʤʝʶʪ ʧʨʘʚʦ ʥʘ ʧʨʠʚʘʪʠʟʘʮʠʶ 

(ʙʝʩʧʣʘʪʥʦʝ ʧʦʣʫʯʝʥʠʝ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ) ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʞʠʣʴʷ, ʚ ʢʦʪʦʨʦʤ 

ʦʥʠ ʧʨʦʞʠʚʘʶʪ.  

2. ʄʘʣʘʷ ʧʨʠʚʘʪʠʟʘʮʠʷ ï ʧʨʠʚʘʪʠʟʘʮʠʷ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʪʦʨʛʦʚʣʷ, 

ʙʳʪʦʚʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʠ ʪ. ʜ.), ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʙʳʣʠ ʨʘʩʧʨʦʜʘʚʘʪʴʩʷ ʥʘ ʪʦʨ-

ʛʘʭ ʠʣʠ ʤʦʛʣʠ ʙʳʪʴ ʧʨʠʦʙʨʝʪʝʥʳ ʯʘʩʪʥʳʤʠ ʣʠʮʘʤʠ, ʨʘʙʦʪʘʶʱʠʤʠ ʥʘ ɻʪʠʭ 

ʧʨʝʜʧʨʠʷʪʠʷʭ. ɿʘ 1992-1994 ʛʦʜʳ ʚ ʈʦʩʩʠʠ ʙʳʣʦ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʦ 60-70% 

ʧʨʝʜʧʨʠʷʪʠʡ ʪʦʨʛʦʚʣʠ, ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʠ ʙʳʪʦʚʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ.
1
  

3. ʇʨʠʚʘʪʠʟʘʮʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʯʝʢʦʚ. ʇʨʦʜʦʣʞʠʪʝʣʴ-

ʥʦʩʪʴ ï 1992-1994 ʛʦʜ. ʂʨʫʧʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʯʘʩʪʴ ʩʨʝʜʥʠʭ ʧʨʝʦʙʨʘʟʦʚʳʚʘ-

ʣʠʩʴ ʚ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ, ʧʦʩʣʝ ʯʝʛʦ ʥʝ ʤʝʥʝʝ 29% ʫʩ-

ʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʜʦʣʞʥʳ ʙʳʣʠ ʙʳʪʴ ʧʨʦʜʘʥʳ ʯʝʨʝʟ ʧʫʙ-

ʣʠʯʥʳʝ ʘʫʢʮʠʦʥʳ ʟʘ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ, ʚ ʦʙʠʭʦʜʝ ʥʘʟʳʚʘʝʤʳʝ çʚʘʫʯʝ-

ʨʘʤʠè. ɺ ʵʪʦ ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʙʳʣʦ ʚʦʚʣʝʯʝʥʦ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʥʘ-

                                                 
1
ʀʩʪʦʨʠʷ ʈʦʩʩʠʠ / ʀʩʪʦʨʠʷ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ. ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  http://www.ru-

90.ru/node/1142. 
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ʩʝʣʝʥʠʝ ʈʦʩʩʠʠ. ɺʩʝʛʦ ʙʳʣʦ ʚʳʜʘʥʦ 144 ʤʠʣʣʠʦʥʘ ʯʝʢʦʚ. ʉʦʛʣʘʩʥʦ ʦʬʠʮʠʘʣʴ-

ʥʦʡ ʩʪʘʪʠʩʪʠʢʝ, ʦʢʦʣʦ 40 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ ʚʣʦʞʠʣʠ ʧʦʣʫʯʝʥʥʳʝ ʯʝʢʠ ʚ ʘʢ-

ʮʠʠ ʨʘʟʣʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʢʦʣʦ 25 ʤʠʣʣʠʦʥʦʚ ʨʦʩʩʠʷʥ 

ʚʣʦʞʠʣʠ ʩʚʦʠ ʚʘʫʯʝʨʳ ʚ ʯʝʢʦʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʘ ʧʨʠʤʝʨʥʦ ʪʨʝʪʴ 

ʚʣʘʜʝʣʴʮʝʚ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʨʠʯʠʥʘʤ ʧʨʦʜʘʣʠ ʧʦʣʫʯʝʥʥʳʝ ʯʝʢʠ.  

4. ɼʝʥʝʞʥʳʡ ʵʪʘʧ ʧʨʠʚʘʪʠʟʘʮʠʠ. ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ï ʩ 1994 ʛʦʜʘ ʧʦ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ. ɼʝʢʣʘʨʠʨʫʝʤʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʵʪʦʛʦ ʵʪʘʧʘ ï ʧʝʨʝʭʦʜ ʦʪ ʙʝʩ-

ʧʣʘʪʥʦʡ ʨʘʟʜʘʯʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʢ ʝʝ ʨʝʘʣʴʥʦʡ ʧʨʦʜʘʞʝ ʧʦ ʨʳʥʦʯʥʳʤ ʮʝʥʘʤ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʠʩʧʦʣʥʝʥʠʷ ʜʝʥʝʞʥʦʛʦ ʵʪʘʧʘ ʧʣʘʥʠʨʦʚʘʣʦʩʴ ʩʬʦʨʤʠʨʦʚʘʪʴ ʩʣʦʡ 

ʠʥʚʝʩʪʦʨʦʚ, ʦʙʣʘʜʘʶʱʠʭ ʢʨʫʧʥʳʤʠ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʢʦʤʧʘʥʠʡ, 

ʯʪʦ ʜʦʣʞʥʦ ʙʳʣʦ ʧʦʚʳʩʠʪ ɹʠʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʚ ʠʥʚʝʩʪʠʮʠʷʭ; ʦʙʝʩʧʝʯʠʪʴ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ ʠʭ ʩʪʨʫʢʪʫʨʥʦʡ ʨʝʦʨʛʘʥʠʟʘ-

ʮʠʠ; ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʧʦʣʥʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʚ ʚʠʜʝ ʥʘʣʦʛʦʚ ʠ 

ʜʨʫʛʠʭ ʦʪʯʠʩʣʝʥʠʡ. ʆʜʥʘʢʦ ʵʪʦʪ ʵʪʘʧ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʨʠʯʠʥʘʤ ʥʝ ʩʪʘʣ ʤʘʩʩʦ-

ʚʳʤ, ʘ ʧʨʠʚʘʪʠʟʘʮʠʷ, ʢʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ ʚʳʰʝ, ʜʦ ʩʠʭ ʧʦʨ ʫ ʥʘʩʝʣʝʥʠʷ ʘʩʩʦ-

ʮʠʠʨʫʝʪʩʷ ʩ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʤʠ ʯʝʢʘʤʠ. 

ɺ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʦʢʦʣʦ 145 ʪʳʩʷʯ ʧʨʝʜʧʨʠʷʪʠʡ ʯʘʩʪʠʯʥʦ ʠʣʠ 

ʧʦʣʥʦʩʪʴʶ ʧʝʨʝʰʣʠ ʠʟ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚ ʯʘʩʪʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ; ʥʘʠʙʦʣʝʝ 

ʘʢʪʠʚʥʦ ʵʪʦʪ ʧʨʦʮʝʩʩ ʧʨʦʠʩʭʦʜʠʣ ʚ ʧʝʨʠʦʜ ʩ 1992 ʧʦ 1995ʛ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʳʝ 

ʜʘʥʥʳʝ ʧʨʠʚʝʜʝʥʳ ʚ ʧʨʠʣʦʞʝʥʠʠ ɻ.  

ʅʘʰʠ ʨʘʩʯʝʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ, ʧʦ ʢʦʪʦʨʦʡ ʧʨʠʚʘʪʠ-

ʟʠʨʦʚʘʣʠʩʴ ʧʨʝʜʧʨʠʷʪʠ ̫ʚ ʧʨʦʮʝʩʩʝ çʤʘʣʦʡ ʧʨʠʚʘʪʠʟʘʮʠʠè, ʩʦʩʪʘʚʣʷʣʘ ʣʠʰʴ 

ʦʪ 4 ʜʦ 20 ʪʳʩʷʯ ʜʦʣʣʘʨʦʚ, ʘ çʠʟ 500 ʢʨʫʧʥʝʡʰʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʈʦʩʩʠʠ ʦʢʦʣʦ 

80% ʧʨʦʜʘʥʦ ʥʘ ʘʫʢʮʠʦʥʘʭ ʧʦ ʮʝʥʝ ʤʝʥʝʝ 8 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʢʘʞʜʦʝé ʋʨʘʣʤʘʰ 

(34 ʪʳʩʷʯʠ ʨʘʙʦʯʠʭ) ʧʨʦʜʘʥ ʟʘ 3,72 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʏʝʣʷʙʠʥʩʢʠʡ ʤʝʪʘʣʣʫʨʛʠ-

ʯʝʩʢʠʡ ʢʦʤʙʠʥʘʪ (35 ʪʳʩʷʯ ʨʘʙʦʯʠʭ) ï ʟʘ 3,73 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʂʦʚʨʦʚʩʢʠʡ ʤʝ-

ʭʘʥʠʯʝʩʢʠʡ ʟʘʚʦʜ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʩʪʨʝʣʢʦʚʳʤ ʦʨʫʞʠʝʤ ʚʩʶ ʘʨʤʠʶ, ʄɺɼ ʠ 

ʩʧʝʮʩʣʫʞʙʳ (10,6 ʪʳʩʷʯ ʨʘʙʦʯʠʭ), ʧʨʦʜʘʥ ʟʘ 2,7 ʤʣʥ. ʜʦʣʣʘʨʦʚ; ʏʝʣʷʙʠʥʩʢʠʡ 

ʪʨʘʢʪʦʨʥʳʡ ʟʘʚʦʜ (54,3 ʪʳʩ. ʨʘʙʦʯʠʭ) ʧʨʦʜʘʥ ʟʘ 2,2 ʤʣʥ. ʜʦʣʣʘʨʦʚ. éʈʝʘʣʴʥʘʷ 
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ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʘʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʝʩʣʠ ʦʮʝʥʠʚʘʪʴ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʘʥʘ-

ʣʦʛʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʉʐɸ ʠ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʩʦʩʪʘʚʣʷʣʘ ʙʦʣʝʝ 1 ʪʨʣʥ. 

ʜʦʣʣʘʨʦʚ ʉʐɸè
1
.  

ʉʦʟʜʘʥʠʝ ʨʳʥʦʯʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʦʟʜʘʥʠʝ ʠʥʩʪʠʪʫʪʘ ʯʘʩʪʥʦʡ ʩʦʙʩʪ-

ʚʝʥʥʦʩʪʠ ʥʘ ʩʨʝʜʩʪʚʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʝʜʧʦʣʘʛʘʣʦ ʥʘʣʠʯʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ɺ ʈʦʩʩʠʠ, ʛʜʝ ʪʘʢʦʛʦ ʨʳʥʢʘ ʥʝ ʙʳʣʦ, ʝʛʦ ʥʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʩʦʟʜʘʚʘʪʴ.  

ʂʘʢ ʦʪʤʝʯʘʣʘʩʴ ʚ ʧʘʨʘʛʨʘʬʝ 2 ʛʣʘʚʳ 1, ʩʫʱʝʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʠʟʦ-

ʤʦʨʬʠʟʤ ʨʘʟʚʠʪʠʷ ʨʳʥʦʯʥʳʭ ʠʥʩʪʠʪʫʪʦʚ. ʆʜʥʘʢʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠ ̫ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʙʳʣʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʥʳʭ ʢʦʤʧʘʥʠʡ. ʇʝʨ-

ʚʠʯʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʩʬʦʨʤʠʨʦʚʘʚʰʠʡʩʷ ʚ ʧʨʦʮʝʩʩʝ ʧʨʝʦʙ-

ʨʘʟʦʚʘʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʚ ʧʨʦʮʝʩʩʝ 

ʧʨʠʚʘʪʠʟʘʮʠʠ, ʥʝ ʧʦʣʫʯʠʣ ʥʠʢʘʢʦʛʦ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ. ʆʩʥʦʚʥʦʝ ʚʥʠʤʘ-

ʥʠʝ ʙʳʣʦ ʫʜʝʣʝʥʦ ʨʘʟʚʠʪʠʶ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ, ʧʦʜʨʘʟʫʤʝʚʘʚʰʝʛʦ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʳʡ ʚʪʦʨʠʯʥʳʡ ʦʙʦʨʦʪ ʘʢʮʠʡ, ʧʦʣʫʯʝʥʥʳʭ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ.  

ɺ ʤʘʨʪʝ 1993 ʛʦʜʘ, ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʟʘʱʠʪʳ 

ʠʥʪʝʨʝʩʦʚ ʠ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ, ʙʳʣʘ ʦʙʨʘʟʦʚʘʥʘ ʂʦʤʠʩʩʠʷ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ 

ʠ ʬʦʥʜʦʚʳʤ ʙʠʨʞʘʤ ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʌ. ɻʦʜ ʩʧʫʩʪʷ ʝʝ ʩʤʝʥʠʣʘ ʌʂʎɹ (ʌʝ-

ʜʝʨʘʣʴʥʘʷ ʢʦʤʠʩʩʠʷ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ), ʩʪʘʚʰʘʷ ʦʩʥʦʚ-

ʥʳʤ ʤʝʛʘʨʝʛʫʣʷʪʦʨʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ʈʫʢʦʚʦ-

ʜʠʪʝʣʝʤ ʌʂʎɹ ʙʳʣ ʥʘʟʥʘʯʝʥ ʟʘʤʝʩʪʠʪʝʣʴ ʧʨʝʜʩʝʜʘʪʝʣʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ɸ.ɹ. 

ʏʫʙʘʡʩ, ʜʦ ʵʪʦʛʦ ʨʫʢʦʚʦʜʠʚʰʠʡ ʧʨʦʮʝʩʩʦʤ ʧʨʠʚʘʪʠʟʘʮʠʠ. ɺ ʧʨʦʮʝʩʩʝ ʪʝʢʫʱʝʡ 

ʜʝʷʪʝʣʥɹʦʩʪʠ ʌʂʎɹ, ʢʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʧʨʠʚʘʪʠʟʘʮʠʝʡ, ʧʦʣʴʟʦʚʘʣʘʩʴ ʩʦʚʝʪʘʤʠ 

ʟʘʨʫʙʝʞʥʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʘʤʝʨʠʢʘʥʩʢʠʭ, ʯʪʦ ʩʪʘʣʦ ʧʦ-

                                                 
1
ɺʦʣʢʦʥʩʢʠʡ ɺ.ɸ. ɼʨʘʤʘ ʜʫʭʦʚʥʦʡ ʠʩʪʦʨʠʠ: ʚʥʝʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ /ɺ.ɸ. ɺʦʣʢʦʥʩʢʠʡ ï ʄ.: çʅʘʫʢʘè, 2002. ï 262 ʩ. 
 



 

 

 

76 

ʚʦʜʦʤ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʌʂʎɹ ʠ ʩʬʦʨʤʠʨʦʚʘʥʥʳʡ ʝʶ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ 

ʨʳʥʦʢ ʘʩʩʦʮʠʠʨʦʚʘʣʠʩʴ ʩ çʘʤʝʨʠʢʘʥʩʢʦʡ ʤʦʜʝʣʴʶè
1
.  

ɺ ʤʘʨʪʝ 2004 ʛʦʜʘ ʌʂʎɹ ʙʳʣʘ ʫʧʨʘʟʜʥʝʥʘ, ʚʩʝ ʧʦʣʥʦʤʦʯʠʷ ʙʳʣʠ ʧʝʨʝ-

ʜʘʥʳ ʌʉʌʈ (ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʝ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ), ʢʦʪʦʨʘʷ ʧʨʦʩʫ-

ʱʝʩʪʚʦʚʘʣʘ ʜʦ 2013 ʛʦʜʘ. ʉ 2013 ʛʦʜʘ ʚ ʢʘʯʝʩʪʚʝ ʄʝʛʘʨʝʛʫʣʷʪʦʨʘ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʚʳʩʪʫʧʘʝʪ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʠ.  

ɼʘʚʘʷ ʦʧʨʝʜʝʣʝʥʠʝ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʢʘʢ ʩʦʮʠʘʣʴʥʦʤʫ ʧʦʣʶ
2
, ʤʳ ʦʪʤʝ-

ʯʘʣʠ, ʯʪʦ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ ʬʦʨʤʠʨʫʝʤʦʛʦ ʧʦʣʷ ʥʘʭʦʜʠʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʮʝʣʝʡ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ï ʜʝʡʩʪʚʠʡ ʦʩʥʦʚʥʳʭ ʧʦʣʝʡ, ʧʨʠʥʷʚʰʠʭ ʫʯʘʩʪʠʝ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʥʦʚʦʛʦ ʧʦʣʷ
3
.  

ʉʫʱʝʩʪʚʫʶʱʝʡ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʴʶ ʧʨʠ ʬʦʨʩʠʨʦʚʘʥʠʠ ʧʨʦʮʝʩʩʘ 

ʧʦʩʪʨʦʝʥʠʷ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʧʫʙʣʠʯʥʦ ʜʝʢʣʘʨʠʨʦʚʘʣʠʩʴ ʩʣʝʜʫʶʱʠʝ ʮʝ-

ʣʠ:  

çï ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʣʦʷ ʯʘʩʪʥʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ, ʩʦʜʝʡʩʪʚʫʶʱʠʭ ʩʦʟʜʘ-

ʥʠʶ ʩʦʮʠʘʣʴʥʦ ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ; 

ï ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʧʫʪʝʤ ʠʭ ʧʨʠ-

ʚʘʪʠʟʘʮʠʠ; 

ï ʩʦʮʠʘʣʴʥʘʷ ʟʘʱʠʪʘ ʥʘʩʝʣʝʥʠʷ ʠ ʨʘʟʚʠʪʠʝ ʦʙʲʝʢʪʦʚ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʳ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ, ʧʦʩʪʫʧʠʚʰʠʭ ʦʪ ʧʨʠʚʘʪʠʟʘʮʠʠ; 

ï ʩʦʜʝʡʩʪʚʠʝ ʧʨʦʮʝʩʩʫ ʩʪʘʙʠʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʚ ʈʦʩʩʠʡ-

ʩʢʦʡ ʌʝʜʝʨʘʮʠʠ; 

ï ʩʦʟʜʘʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʳ ʠ ʩʦʜʝʡʩʪʚʠʝ ʜʝʤʦʥʦʧʦʣʠʟʘʮʠʠ ʥʘʨʦʜ-

ʥʦʛʦ ʭʦʟʷʡʩʪʚʘ; 

                                                 
1
ɸʤʝʨʠʢʘʥʩʢʘʷ ʤʦʜʝʣʴ ʨʳʥʢʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʛʨʘʥʠʯʝʥʠʝ ʫʯʘʩʪʠʷ ʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʥʝʤʝʮʢʘʷ ʤʦʜʝʣʴ ʧʨʝʜʧʦʣʘʛʘʝʪ ʪʦʣʴʢʦ ʫʯʘʩʪʠʝ ʙʘʥʢʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʅʫʞʥʦ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʟʘ ʧʨʦʰʝʜʰʠʝ 25 ʣʝʪ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʝ ʩʣʦ-

ʞʠʣʘʩʴ ʥʠ ʘʤʝʨʠʢʘʥʩʢʘʷ, ʥʠ ʘʣʴʪʝʨʥʘʪʠʚʥʘʷ ʝʡ ʥʝʤʝʮʢʘʷ ʤʦʜʝʣʴ.  
2
ɻʣʘʚʘ 1 ʧʘʨʘʛʨʘʬ 2. 

3
ʇʦʜʨʦʙʥʦ: ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʝʛʠʦʥʘʣʴʥʳʝ ʚʣʘʩʪʠ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʜʦʢʫʤʝʥʪʘʣʴʥʳʡ 

ʘʥʘʣʠʟ. / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ɻʫʤʘʥʠʪʘʨʥʳʝ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʦʙʱʝʩʪʚʝʥʥʳʝ ʥʘʫ-

ʢʠ.2018, ˉ 1. 
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ï ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡè
1
.  

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʙʳʣʠ ʦʯʝʚʠʜʥʳ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʢʠʪʘʡʩʢʠʭ ʨʝʬʦʨʤ ï ʦʩʥʦʚʫ ʜʝʡʩʪʚʠʡ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʂʅɼʈ ʧʦ 

ʧʝʨʝʭʦʜʫ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʩʦʩʪʘʚʣʷʣ ʧʨʠʥʮʠʧ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʛʦ ʥʘ ʢʠ-

ʪʘʡʩʢʠʡ ʨʳʥʦʢ ʜʦʧʫʩʢʘʣʠʩʴ ʚʥʝʰʥʠʝ ʠʥʚʝʩʪʦʨʳ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʣʷ ʩʦʟʜʘ-

ʥʠʷ ʥʦʚʳʭ ʙʠʟʥʝʩʦʚ, ʯʪʦ ʜʘʣʦ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʨʠʪʦʢ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʨʘʥʫ ʠ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʦʟʜʘʥʠʶ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʧʨʠʥʮʠʧʫ ʩʝ-

ʛʦʜʥʷ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʢʠʪʘʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ 

ʢʦʤʧʘʥʠʷʤʠ ʩ ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ. ɺ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʩ-

ʪʘʚʘʣʠʩʴ ʚʳʩʦʢʦʜʦʭʦʜʥʳʝ ʠ ʵʬʬʝʢʪʠʚʥʳʝ ʙʠʟʥʝʩʳ, ʘ ʥʝʵʬʬʝʢʪʠʚʥʳʝ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʝ ʥʝ ʚʧʠʩʘʣʠʩʴ ʚ ʨʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʧʨʠʚʘʪʠʟʠʨʦʚʘʣʠʩʴ 

ʯʝʨʝʟ ʧʨʦʮʝʜʫʨʫ ʙʘʥʢʨʦʪʩʪʚʘ.  

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʙʱʝʧʨʠʟʥʘʥʥʦʡ ʪʝʦʨʠʝʡ ʦʞʠʜʘʝʤʦʡ ʧʦʣʝʟʥʦʩʪʠ (ʪʝʦ-

ʨʠʷ ʅʝʡʤʘʥʘ ï ʄʦʨʛʝʥʰʪʝʨʥʘ), ʤʦʞʥʦ ʙʳʣʦ ʦʞʠʜʘʪʴ, ʯʪʦ ʧʝʨʝʭʦʜ ʢ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʝ ʚ ʈʦʩʩʠʠ ʜʦʣʞʝʥ ʙʳ ʧʨʦʠʩʭʦʜʠʪʴ ʧʦ ʢʠʪʘʡʩʢʦʤʫ ʚʘʨʠʘʥʪʫ. ʆʜʥʘʢʦ 

ʜʘʥʥʘʷ ʪʝʦʨʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʧʨʝʜʧʦʯʪʝʥʠʷ ʣʠʥʝʡʥʳ ʧʦ ʚʝʨʦʷʪʥʦʩʪʠ, ʠ 

ʚʩʝʛʜʘ ʚʳʙʠʨʘʝʪʩʷ ʪʦ ʨʝʰʝʥʠʝ, ʢʦʪʦʨʦʝ ʤʘʢʩʠʤʠʟʠʨʫʝʪ ʦʞʠʜʘʝʤʫʶ ʧʦʣʝʟ-

ʥʦʩʪʴ, ʥʝ ʫʯʠʪʳʚʘʝʪ, ʯʪʦ ʧʨʠʦʨʠʪʝʪ ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʧʦ ʩʪʝʧʝʥʠ 

ʧʦʣʝʟʥʦʩʪʠ.  

ʉʦʛʣʘʩʥʦ ʥʘʰʝʡ ʛʠʧʦʪʝʟ,r ʫ ʜʝʡʩʪʚʫʶʱʝʡ ʚʣʘʩʪʠ ʧʨʠʦʨʠʪʝʪʥʳʤʠ ʙʳʣʠ 

ʥʝ ʧʫʙʣʠʯʥʦ ʜʝʢʣʘʨʠʨʫʝʤʳʝ, ʘ ʣʘʪʝʥʪʥʳʝ ʮʝʣʠ, ʢʦʪʦʨʳʝ ʠ ʟʘʜʘʣʠ ʦʩʥʦʚʥʦʡ 

ʚʝʢʪʦʨ ʨʘʟʚʠʪʠʷ ʬʦʨʤʠʨʫʝʤʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʪʦʪ ʧʝ-

ʨʠʦʜ ʚʨʝʤʝʥʠ ʝʱʝ ʙʳʣ ʚʧʦʣʥʝ ʨʝʘʣʴʥʳʤ ʚʦʟʚʨʘʪ ʢ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʤʫ ʩʪʨʦʶ, 

ʢʨʦʤʝ ʪʦʛʦ, ï ʜʝʡʩʪʚʠʷ ɺʝʨʭʦʚʥʦʛʦ ʉʦʚʝʪʘ, ʢʘʢ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʩʪʨʘ-

ʥʳ, ʙʳʣʠ ʦʧʧʦʟʠʮʠʦʥʥʳʤʠ, ʥʘʧʨʘʚʣʝʥʥʳʤʠ ʧʨʦʪʠʚ ʨʘʟʚʠʪʠʷ ʨʳʥʦʯʥʳʭ ʦʪ-

                                                 
1
ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʧʨʝʜʧʨʠ-

ʷʪʠʡ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 1992 ʛʦʜ. ʋʪʚʝʨʞʜʝʥʘ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ɺʝʨʭʦʚʥʦʛʦ ʉʦʚʝ-

ʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 11 ʠʶʥʷ 1992 ʛʦʜʘ N 2980 ï 1. ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http://docs.cntd.ru/document/9004517. 
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ʥʦʰʝʥʠʡ ʠ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ.  

 ʂ ʦʩʥʦʚʥʳʤ ʣʘʪʝʥʪʥʳʤ ʮʝʣʷʤ, ʢʦʪʦʨʳʝ ʧʦʚʣʠʷʣʠ ʥʘ ʚʳʙʦʨ ʚʘʨʠʘʥʪʘ ʧʝʨʝʭʦ-

ʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʤʳ ʦʪʥʝʩʣʠ ʩʣʝʜʫʶʱʠʝ:  

ï ʩʜʝʣʘʪʴ ʥʝʚʦʟʤʦʞʥʳʤ ʚʦʟʚʨʘʪ ʢ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʤʫ ʩʪʨʦʶ;  

ï ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʜʝʡʩʪʚʫʶʱʠʤʠ ʮʝʥʪʨʘʣʴʥʳʤʠ ʠʩʧʦʣʥʠʪʝʣʴ-

ʥʳʤʠ ʦʨʛʘʥʘʤʠ ʩʚʦʝʛʦ ʧʦʣʦʞʝʥʠʷ ʠʣʠ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʧʦʪʝʨʷʪʴ ʚʣʘʩʪʥʳʝ 

ʧʦʣʥʦʤʦʯʠʷ ʮʠʚʠʣʠʟʦʚʘʥʥʳʤ ʩʧʦʩʦʙʦʤ, ʯʪʦ ʙʳʣʦ ʙʳ ʥʝʚʦʟʤʦʞʥʳʤ ʧʨʠ ʚʦʟ-

ʚʨʘʪʝ ʢ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʤʫ ʩʪʨʦʶ. ɼʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʥʘʰʠʭ ʚʳʚʦʜʦʚ ʤʳ 

ʧʨʠʚʝʜʝʤ ʚʳʩʢʘʟʳʚʘʥʠʷ ɸ.ɹ. ʏʫʙʘʡʩʘ, ʚʦʟʛʣʘʚʣʷʚʰʝʛʦ ʢʘʢ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʡ 

ʧʨʦʮʝʩʩ ʚ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʟʘʣʦʞʠʚʰʝʛʦ ʦʩʥʦʚʳ ʠ ʥʘʧʨʘʚʣʝʥʠʝ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. çʇʨʠʚʘʪʠʟʘʮʠʷ ʚ ʈʦʩʩʠʠ ʜʦ 97 ʛʦʜʘ ʚʦʦʙʱʝ 

ʥʝ ʙʳʣʘ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʮʝʩʩʦʤ. ʆʥʘ ʨʝʰʘʣʘ ʩʦʚʝʨʰʝʥʥʦ ʜʨʫʛʦʛʦ ʤʘʩʰʪʘ-

ʙʘ ʟʘʜʘʯʠ, ʯʪʦ ʤʘʣʦ ʢʪʦ ʧʦʥʠʤʘʣ ʪʦʛʜʘ, ʘ ʫʞ ʪʝʤ ʙʦʣʝʝ ʥʘ ɿʘʧʘʜʝ. ʆʥʘ ʨʝʰʘʣʘ 

ʛʣʘʚʥʫʶ ʟʘʜʘʯʫ ï ʦʩʪʘʥʦʚʠʪʴ ʢʦʤʤʫʥʠʟʤ.é ʄʳ ʟʥʘʣʠ, ʯʪʦ ʢʘʞʜʳʡ ʧʨʦʜʘʥʥʳʡ 

ʟʘʚʦʜ ï ʵʪʦ ʛʚʦʟʜʴ ʚ ʢʨʳʰʢʫ ʛʨʦʙʘ ʢʦʤʤʫʥʠʟʤʘ. ɼʦʨʦʛʦ ʣʠ, ʜʸʰʝʚʦ, ʙʝʩʧʣʘʪ-

ʥʦ, ʩ ʧʨʠʧʣʘʪʦʡ ï ʜʚʘʜʮʘʪʳʡ ʚʦʧʨʦʩ, ʜʚʘʜʮʘʪʳʡ. ɸ ʧʝʨʚʳʡ ʚʦʧʨʦʩ ʦʜʠʥ: ʢʘʞ-

ʜʡr ʧʦʷʚʠʚʰʠʡʩʷ ʯʘʩʪʥʳʡ ʩʦʙʩʪʚʝʥʥʠʢ ʚ ʈʦʩʩʠʠ ï ʵʪʦ ʥʝʦʙʨʘʪʠʤʦʩʪʴ... ʊʦʯʥʦ 

ʪʘʢʞʝ ʢʘʢ 1 ʩʝʥʪʷʙʨʷ 92 ʛʦʜʘ ʧʝʨʚʳʤ ʚʳʜʘʥʥʳʤ ʚʘʫʯʝʨʦʤ ʤʳ ʚʳʭʚʘʪʠʣʠ ʙʫʢ-

ʚʘʣʴʥʦ ʠʟ ʨʫʢ ʫ ʢʨʘʩʥʳʭ ʨʝʰʝʥʠʝ ʦʙ ʦʩʪʘʥʦʚʢʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ, ʪʦʯʥʦ 

ʪʘʢʞʝ ʢʘʞʜʳʤ ʩʣʝʜʫʶʱʠʤ ʰʘʛʦʤ ʤʳ ʜʚʠʛʘʣʠʩʴ ʨʦʚʥʦ ʚ ʪʦʤ ʞʝ ʩʘʤʦʤ ʥʘ-

ʧʨʘʚʣʝʥʠʠè
1
. ʊʘʢʞʝ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʥʘʰʝʡ ʛʠʧʦʪʝʟʳ ʩʣʫʞʘʪ ʨʝʟʫʣʴʪʘʪʳ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ɺ.ʈ. ɹʝʨʤʘʥʘ ʠ ʇ.ʉ. ʌʠʣʣʠʧʦʚʘ, ʫʪʚʝʨʞʜʘʶʱʠʭ, ʯʪʦ çʧʨʘʚʠʪʝʣʴ-

ʩʪʚʦ ʨʝʬʦʨʤʘʪʦʨʦʚ ʢʨʠʪʠʢʦʚʘʣʠ ʟʘ ʧʝʨʝʜʘʯʫ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʯʘʩʪʥʳʤ ʣʠʮʘʤ 

çʟʘ ʙʝʩʮʝʥʦʢè, ʥʝ ʧʦʥʠʤʘʷ, ʯʪʦ ʮʝʣʴ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʪʝ ʛʦʜʳ ʩʦʩʪʦʷʣʘ ʚ ʠʥʦʤ ï 

ʧʨʦʡʪʠ ʪʦʯʢʫ ʥʝʚʦʟʚʨʘʪʘ ʢ ʜʠʨʝʢʪʠʚʥʦʡ ʧʣʘʥʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʫʢʦʨʝʥʠʪʴ 

ʚ ʩʪʨʘʥʝ ʯʘʩʪʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʠ ʨʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷè
2
. ʕʪʦ ʥʘʛʣʷʜʥʦ ʧʦʜ-

                                                 
1
ʀʟ ʠʥʪʝʨʚʴʶ ɸ. ʏʫʙʘʡʩʘ ʇ. ʌʠʣʠʧʧʦʚʫ, ʩʝʥʪʷʙʨʴ 2010. ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  

https://openuni.io/course/3/lesson/6/material/349/. 
2
ɹʝʨʤʘʥ ɺ.ʈ. ʀʩʪʦʨʠʷ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ. 
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ʪʚʝʨʞʜʘʝʪ ʠ ʪʝʦʨʠʷ ʧʝʨʩʧʝʢʪʠʚ ɼ. ʂʘʥʝʤʘʥʘ ï ɸ. ʊʚʝʨʩʢʠ, ʧʨʠʥʷʪʘʷ ʥʘʤʠ ʚ 

ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʳ ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʠʩʢʦʚ, ʜʝʡʩʪʚʠʡ ʧʦʣʝʡ, 

ʩʬʦʨʤʠʨʦʚʘʚʰʠʭ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʘ ʪʘʢʞʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʜʘʣʴʥʝʡʰʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ
1
. ʆʙʦʟʥʘʯʠʚ ʜʣʷ ʥʘʛʣʷʜʥʦʩʪʠ çʚʝ-

ʨʦʷʪʥʦʩʪʴè ʯʝʨʝʟ X, çʮʝʥʥʦʩʪʴè ʯʝʨʝʟ Y, ʚʦʟʤʦʞʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ 

ʩʪʨʘʥʳ ʢʘʢ ʈ ï çʧʦʩʪʝʧʝʥʥʳʡ ʧʝʨʝʭʦʜ ʢ ʨʳʥʦʯʥʳʤ ʦʪʥʦʰʝʥʠʷʤè ʠ ʉ ï çʚʦʟ-

ʚʨʘʪ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʩʪʨʦʶè, ʦʪʣʦʞʠʤ ʥʘ ʛʨʘʬʠʢʝ ʦʜʠʥʘʢʦʚʳʝ ʟʥʘʯʝʥʠʷ ʍ, 

ʯʪʦ ʜʘʣʝʝ ʥʘʤ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ ʩʦʦʪʥʦʰʝʥʠʝ   ʧʦʢʘʟʘʪʝʣʷ Y ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʚʘʨʠʘʥʪʦʚ ʚʦʟʤʦʞʥʳʭ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʭ ʩʦʙʳʪʠʡ P ʠ C. 

 
 

ʈʠʩʫʥʦʢ 2.1. ʌʫʥʢʮʠʷ ʮʝʥʥʦʩʪʠ ʧʦ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʟʚʠʪʠʶ 

ʨʦʩʩʠʡʩʢʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ 

                                                 
1
ɼ. ʂʘʥʝʤʘʥ ʠ ɸ. ʊʚʝʨʩʢʠ ʠ ʚʳʚʝʣʠ ʬʫʥʢʮʠʶ ʮʝʥʥʦʩʪʠ, ʠʤʝʶʱʫʶ ʘʩʩʠʤʝʪʨʠʯʥʳʡ s-

ʦʙʨʘʟʥʳʡ ʚʠʜ, ʧʨʦʭʦʜʷʱʝʡ ʯʝʨʝʟ ʪʦʯʢʫ ʦʪʩʯʝʪʘ. ʆʥʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʠ ʦʜʥʦʤ ʠ ʪʦʤ ʞʝ 

ʟʥʘʯʝʥʠʠ ʮʝʥʥʦʩʪʠ ʚʦʟʜʝʡʩʪʚʠʝ ʫʙʳʪʢʘ ʩʠʣʴʥʝʝ ʚ ʜʚʘ ʩ ʧʦʣʦʚʠʥʦʡ  ʨʘʟʘ, ʯʝʤ ʚʦʟʜʝʡʩʪʚʠʝ 

ʚrʠʛʨʳʰʘ.   
 

ʇʦʩʪʝʧʝʥʥʳʡ ʧʝʨʝʭʦʜ ʢ 

ʨʳʥʦʯʥʳʤ ʦʪʥʦʰʝʥʠʷʤ 

   ʎʝʥʥʦʩʪʴ 

  ʎʝʥʥʦʩʪʴ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ɺʦʟʚʨʘʪ ʢ ʩʦʮʠʘʣʠʩʪʠ-

ʯʝʩʢʦʤʫ ʩʪʨʦʶ  

ʎʝʥʥʦʩʪʴ = 

Y/2,5 

ʎʝʥʥʦʩʪʴ = Y 

ʄʠʥʫʩʳ (ʨʠʩʢʠ) ʇʣʶʩʳ (ʚʳʛʦʜʘ)  
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ʀʟ ʨʠʩʫʥʢʘ 2.1 ʚʠʜʥʦ, ʯʪʦ ʮʝʥʥʦʩʪʴ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʦʟʚʨʘʪʦʤ ʢ 

ʧʨʝʞʥʝʤʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʩʪʨʦʶ, ʧʨʝʚʳʰʘʝʪ ʮʝʥʥʦʩʪʴ, ʧʨʠʦʙʨʝʪʘʝʤʫʶ 

ʩʪʨʘʥʦʡ ʧʨʠ ʧʦʩʪʝʧʝʥʥʦʤ ʨʘʟʚʠʪʠʠ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ. 

ɸʢʪʦʨʳ ʧʦʣʷ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʩʚʝʣʠ ʢ ʤʠʥʠʤʫʤʫ ʚʝʨʦʷʪʥʦʩʪʴ ʩʦ-

ʙʳʪʠʷ ʉ, ʬʦʨʩʠʨʦʚʘʚ ʥʘʩʪʫʧʣʝʥʠʝ ʩʦʙʳʪʠʷ ʈ, ʯʪʦ ʚʳʨʘʟʠʣʦʩʴ ʚ ʫʩʢʦʨʝʥʥʦʤ 

ʧʝʨʝʭʦʜʝ ʢ ʥʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʬʦʨʤʘʮʠʠ. ɼʝʢʣʘʨʠʨʫʷ ʥʝ-

ʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʚʠʪʠʷ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʦʥʠ ʨʝʰʘʣʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʟʘʜʘʯʫ ʧʦ ʨʘʟʛʦʩʫʜʘʨʩʪʚʣʝʥʠʶ ʵʢʦʥʦʤʠʢʠ, ʪʝʤ ʩʘʤʳʤ ʣʠʢʚʠʜʠʨʫʷ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʡ ʙʘʟʠʩ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʩʪʨʦʷ.  

 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʨʘʟʚʠʚʘʷʩʴ ʚ ʨʫʩʣʝ ʧʦʣʠʪʠʢʠ, ʧʨʦʚʦ-

ʜʠʤʦʡ ʜʝʡʩʪʚʫʶʱʝʡ ʚʣʘʩʪʴʶ, ʩʦʟʜʘʚʘʣʩʷ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʟʘʢʨʝʧʣʝʥʠʷ ʘʛ-

ʨʝʩʩʠʚʥʦʛʦ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ï ʚʝʜʴ ʚʪʦʨʠʯʥʳʡ ʨʳʥʦʢ ʧʨʝʜʧʦ-

ʣʘʛʘʝʪ ʘʢʪʠʚʥʳʡ ʪʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ʘʢʮʠʡ, ʯʪʦ ʚʣʝʯʝʪ ʧʦʩʪʦʷʥʥʳʡ ʧʝʨʝʭʦʜ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ, ʢʨʦʤʝ ʪʦʛʦ ï ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʪʴ ʧʨʠʥʘʜʣʝʞʘʱʠʝ 

ʩʦʙʩʪʚʝʥʥʠʢʘʤ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʯʝʨʝʟ ʦʧʨʝʜʝʣʝʥʠʝ ʩʣʦʞʠʚʰʝʡʩʷ ʨʳʥʦʯʥʦʡ ʮʝ-

ʥʳ.  

ʉʝʛʦʜʥʷ, ʧʨʠ ʧʦʜʜʝʨʞʢʝ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ ʥʘʩʝʣʝʥʠʝʤ, ʘʚʪʦʨʠʪʝʪʝ ʠ 

ʚʳʩʦʢʠʭ ʨʝʡʪʠʥʛʘʭ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ, ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʤʦʛ 

ʙʳ ʩʪʘʪʴ ʦʩʥʦʚʦʡ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʱʝʩʪʚʘ 

ʩʦʙʩʪʚʝʥʥʠʢʦʚ. ʆʜʥʘʢʦ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʪʘʢ ʧʦʢʘ ʠ ʦʩʪʘʝʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥ-

ʥʦ ʩʧʝʢʫʣʷʪʠʚʥʳʤ.  

ʈʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʫʢʘʟʳʚʘʶʪ ʥʘ ʨʷʜ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʳʤ 

ʦʩʥʦʚʥʳʝ ʜʝʡʩʪʚʫʶʱʠʝ ʘʢʪʦʨʳ ʩʦʚʨʝʤʝʥʥʦʛʦ ʧʦʣʷ ʚʣʘʩʪʠ ʧʨʦʜʦʣʞʘʶʪ ʧʨʠ-

ʜʝʨʞʠʚʘʪʴʩʷ ʦʜʥʦʙʦʢʦʛʦ (ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ) ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ.  

ɼʣʷ ʠʭ ʘʥʘʣʠʟʘ ʤʳ ʩʥʦʚʘ ʦʙʨʘʪʠʣʠʩʴ ʢ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ, ʜʣʷ ʥʘʛʣʷʜ-

ʥʦʩʪʠ ʠʩʧʦʣʴʟʫʷ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ çʮʝʥʥʦʩʪʴè.  

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʣʘʩʪʴ ʧʨʠʥʠʤʘʝʪ ʤʝʨʳ ʜʣʷ ʘʢʪʠʚʥʦʛʦ ʢʦʤʧʣʝʢʩʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ, ʯʝʨʝʟ ʨʘʟʚʠʪʠʝ ʧʝʨʚʠʯʥʦʛʦ 
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ʨʳʥʢʘ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʦʟʜʘʥʠʶ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʚ ʘʢ-

ʮʠʦʥʝʨʳ ʤʘʩʩʦʚʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʨʘʟʚʠʚʘʝʪʩʷ ʢʦʤʧʣʝʢʩʥʦ, ʵʪʦ 

ʧʦʟʚʦʣʷʝʪ ʧʨʠʚʣʝʢʘʪʴ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʚʠʪʠʝ ʨʝʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʄʳ ʩʦʧʦʩʪʘ-

ʚʠʣʠ ʚʳʛʦʜʫ ʠ ʨʠʩʢʠ ʦʪ ʪʘʢʠʭ ʜʝʡʩʪʚʠʡ.  

ʇʣʶʩʳ (ʚʳʛʦʜʘ) 

ç1. ʋʯʘʩʪʠʝ ʤʘʩʩʦʚʦʛʦ ʥʘʩʝʣʝʥʠʷ ʚ ʫʩʪʘʚʥʳʭ ʢʘʧʠʪʘʣʘʭ ʢʦʤʧʘʥʠʡ ʩʦʟʜʘ-

ʝʪ ʩʦʦʙʱʝʩʪʚʦ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ï ʧʨʦʠʩʭʦʜʠʪ ʢʨʘʪʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ.  

2. ɺʦʟʥʠʢʘʝʪ ʨʘʩʧʳʣʝʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ; ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʜʥʷʪʴ 

ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʚʳʰʝ ʠʥʪʝʨʝʩʦʚ ʤʝʥʝʜʞʤʝʥʪʘ, ʦʩʫʱʝʩʪʚʣʷʪʴ ʜʝʡʩʪʚʠ-

ʪʝʣʴʥʳʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʤʝʥʝʜʞʤʝʥʪʦʤ. 

3. ʈʘʟʚʠʪʠʝ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ ʧʨʠʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʪʦʨʛʦʚʦʛʦ ʦʙʦʨʦʪʘ 

ʥʘ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʧʝʨʝʪʦʢʫ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʝʘʣʴʥʫʶ ʵʢʦ-

ʥʦʤʠʢʫè
1
.  

ʄʠʥʫʩʳ (ʨʠʩʢʠ) 

ç4. ɺʦʟʤʦʞʥʳ ʚʳʩʦʢʠʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʘʜʝʥʠʝʤ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ, 

ʥʠʟʢʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ, ʙʘʥʢʨʦʪ-

ʩʪʚʦʤ ʢʦʤʧʘʥʠʡ ʠʣʠ ʥʝʚʳʧʦʣʥʝʥʠʝʤ ʠʤʠ ʩʚʦʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʠ ʟʘʠʤʩʪʚʦʚʘ-

ʥʠʠ ʢʘʧʠʪʘʣʦʚ ʯʝʨʝʟ ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ. ɺʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʜʘʥʠʷ 

ʩʧʝʮʠʘʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʩʪʨʘʭʦʚʘʥʠʷ ʫʢʘʟʘʥʥʳʭ ʨʠʩʢʦʚ. 

5. ʏʘʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʫʯʘʩʪʚʫʶʱʘʷ ʚ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʤʦʞʝʪ 

ʧʦʪʝʨʷʪʴ ʚʩʝ ʠʣʠ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʨʝʜʩʪʚʘ. ɺʩʝ ʵʪʦ ʤʦʞʝʪ ʚʳʟʚʘʪʴ ʤʘʩʩʦʚʦʝ ʥʝ-

ʜʦʚʦʣʴʩʪʚʦ ʥʘʩʝʣʝʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚʣʘʩʪʴʶ.  

6. ʊʝʨʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʪʴ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʚ ʢʘʯʝʩʪʚʝ 

ʦʩʥʦʚʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʠʣʠ ʚ ʢʘʯʝʩʪʚʝ ʨʝʛʫʣʷʪʦʨʘ, ʚʝʜʴ çʚʣʘʩʪʴ ʩʝʛʦʜʥʷ ʷʚʣʷʝʪ-

ʩʷ ʢʨʫʧʥʝʡʰʠʤ ʨʦʩʩʠʡʩʢʠʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤè
2
. 

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ɺʣʘʩʪʴ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ï ʧʘʨʘʜʠʛʤʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ 

// ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʞʫʨʥʘʣ. ï 2018. ï ˉ 1(67). ï ʉ. 91ï95. 
2
ʊʘʤ ʞʝ. 
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ʂʦʤʧʣʝʢʩʥʦʝ ʨʘʟʚʠʪʠʝ ʨʦʩʩʠʡʩʢʦ-

ʛʦ ʬʦʥʜʦʚʦʛʦ  

ʨʳʥʢʘ  

  ʎʝʥʥʦʩʪʴ 

  ʎʝʥʥʦʩʪʴ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ɺʦʟʤʦʞʥʳʝ 

 ʨʠʩʢʠ 

ʎʝʥʥʦʩʪʴ = Y 

ʎʝʥʥʦʩʪʴ = Y 

ʄʠʥʫʩʳ (ʨʠʩʢʠ)  

 
ʇʣʶʩʳ (ʚʳʛʦʜʘ) 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ/2,5 

ʇʨʠʨʘʚʥʷʚ ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʛʨʫʧʧʫ ʧʦʢʘʟʘʪʝʣʝʡ 1-3 ʠ 4-6, ʤʳ ʦʙʦʟʥʘʯʠʣʠ 

ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʩʪʫʧʣʝʥʠʷ ʩʦʙʳʪʠʡ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʠ ʩʛʨʫʧʧʠʨʦʚʘʥʥʳʭ ʚʳʰʝ 

ʯʝʨʝʟ ʍ, ʘ ʠʭ ʮʝʥʥʦʩʪʴ ï ʯʝʨʝʟ Y. ʉʦʛʣʘʩʥʦ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ, ʧʨʠ 

ʦʜʠʥʘʢʦʚʦʡ ʮʝʥʥʦʩʪʠ Y ʚʝʨʦʷʪʥʦʩʪʴ ʍ ʦʪʣʠʯʘʝʪʩʷ ʚ 2,5 ʨʘʟʘ, ʯʪʦ ʩʣʫʞʠʪ 

ʦʙʲʷʩʥʝʥʠʝʤ ʜʝʡʩʪʚʫʶʱʝʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ.  

 

ʈʠʩʫʥʦʢ 2.2. ʌʫʥʢʮʠʷ ʮʝʥʥʦʩʪʠ ʧʦ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ ʧʨʠʤʝʥʠʪʝʣʴʥʦ  

ʢ ʪʝʢʫʱʝʤʫ ʩʦʩʪʦʷʥʠʶ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

 

ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʧʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʦʣʷ ʚʣʘʩʪʠ ʤʳ ʫʜʝʣʠʣʠ ʜʝʡʩʪʚʠʶ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʧʦ ʨʘʟʚʠʪʠʶ ʩʪʨʫʢʪʫʨʳ ʠ ʵʣʝʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 

ʢʦʥʢʨʝʪʥʳʭ ʨʝʛʠʦʥʘʭ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʙʳ ʠ ʨʘʟʚʠʪʠʶ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʩʦʮʠʘʣʴʥʳʭ ʧʦʣʝʡ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ. ʈʝʟʫʣʴʪʘʪʳ ʚʳʧʦʣʥʝʥʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʧʨʠ ʥʘʯʘʣʴʥʦʤ ʬʦʨʤʠʨʦʚʘʥʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 

90-ʝ ʛʦʜʳ ʯʘʩʪʴ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʧʨʦʪʠʚʦʩʪʦʷʣʘ ʠ ʚʳʩʪʫʧʘʣʘ ʩ ʢʨʠʪʠʢʦʡ 

ʬʝʜʝʨʘʣʴʥʦʡ ʚʣʘʩʪʠ, ʯʪʦ ʜʘʞʝ ʧʦʣʫʯʠʣʦ ʥʘʟʚʘʥʠʝ çʢʨʘʩʥʳʡ ʧʦʷʩè. ʂ 

ʦʩʥʦʚʥʳʤ ʨʝʛʠʦʥʘʤ çʢʨʘʩʥʦʛʦ ʧʦʷʩʘè ʦʪʥʦʩʠʣʠʩʴ ɸʩʪʨʘʭʘʥʩʢʘʷ, 
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ɹʝʣʛʦʨʦʜʩʢʘʷ, ɹʨʷʥʩʢʘʷ, ɺʦʣʛʦʛʨʘʜʩʢʘʷ, ɺʦʨʦʥʝʞʩʢʘʷ, ʂʫʨʩʢʘʷ, ʃʠʧʝʮʢʘʷ, 

ʈʷʟʘʥʩʢʘʷ, ʉʘʨʘʪʦʚʩʢʘʷ, ʊʘʤʙʦʚʩʢʘʷ, ʇʝʥʟʝʥʩʢʘʷ, ʋʣʴʷʥʦʚʩʢʘʷ, ʚ ʢʦʪʦʨʳʭ 

ʛʣʘʚʘʤʠ ʨʝʛʠʦʥʦʚ ʙʳʣʠ ʠʟʙʨʘʥʳ ʢʦʤʤʫʥʠʩʪʳ. ʊʘʢʞʝ ʧʨʦʢʦʤʤʫʥʠʩʪʠʯʝʩʢʠ 

ʙʳʣʘ ʥʘʩʪʨʦʝʥʘ ʯʘʩʪʴ ʠʟʙʠʨʘʪʝʣʝʡ ʚ ʂʘʨʘʯʘʝʚʦ-ʏʝʨʢʝʩʠʠ, ɼʘʛʝʩʪʘʥʝ ʠ 

ʉʝʚʝʨʥʦʡ ʆʩʝʪʠʠ, ʯʪʦ ʦʙʲʷʩʥʷʣʦʩʴ ʥʦʩʪʘʣʴʛʠʝʡ ʥʘʩʝʣʝʥʠʷ ʧʦ ʩʦʚʝʪʩʢʠʤ 

ʚʨʝʤʝʥʘʤ, ʢʦʛʜʘ ʚ ʵʪʠʭ ʨʘʡʦʥʘʭ ʩʦʭʨʘʥʷʣʘʩʴ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʩʪʘʙʠʣʴʥʦʩʪʴ; ʩʠʣʴʥʳʝ ʧʨʦʢʦʤʤʫʥʠʩʪʠʯʝʩʢʠʝ ʥʘʩʪʨʦʝʥʠʷ ʥʘʙʣʶʜʘʣʠʩʴ ʚ 

ʆʨʝʥʙʫʨʛʩʢʦʡ, ʂʫʨʛʘʥʩʢʦʡ, ʆʤʩʢʦʡ, ʅʦʚʦʩʠʙʠʨʩʢʦʡ, ʏʠʪʠʥʩʢʦʡ ʦʙʣʘʩʪʷʭ ʠ 

ɸʣʪʘʡʩʢʦʤ ʢʨʘʝ. ʉʯʠʪʘʝʤ, ʯʪʦ ʵʪʦ ʧʦʩʣʫʞʠʣʦ ʧʨʠʯʠʥʦʡ ʪʦʛʦ, ʯʪʦ ʨʘʟʨʘʙʦʪʢʘ 

ʩʪʨʘʪʝʛʠʡ ʠ ʧʨʦʛʨʘʤʤ ʬʦʨʤʠʨʦʚʘʥʠ ̫ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʨʘʟʨʘʙʘʪʳʚʘʣʘʩʴ ʥʘ 

ʬʝʜʝʨʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʘ ʨʝʛʠʦʥʘʣʴʥʳʝ ʚʣʘʩʪʠ ʚʳʩʪʫʧʘʣʠ ʪʦʣʴʢʦ 

ʠʩʧʦʣʥʠʪʝʣʷʤʠ ʧʨʠʥʷʪʳʭ ʬʝʜʝʨʘʣʴʥʳʭ ʧʨʦʛʨʘʤʤ.  

ʆʩʦʙʝʥʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʫʯʘʩʪʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʚʣʘʩʪʝʡ ʚ ʨʘʟʚʠʪʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʘʢʪʠʢʠ, ʛʘʙʠʪʫʩʳ ʠ ʢʘʧʠʪʘʣʳ ʘʢʪʦʨʦʚ 

ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʙʫʜʫʪ ʨʘʩʩʤʦʪʨʝʥʳ ʚ ʛʣʘʚʝ 3 ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ.  

 

2.2. ʋʯʘʩʪʠʝ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʦʜʝʨʞʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ 

ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ  

ʇʦʣʝ ʵʢʦʥʦʤʠʢʠ ï ʯʘʩʪʴ ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʩʦʩʪʦʷʱʝʛʦ ʠʟ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʠ ʩʦʚʦʢʫʧʥʦʩʪʠ ʦʪʥʦʰʝʥʠʡ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʤʝʞʜʫ 

ʥʠʤʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʦʙʤʝʥʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ. 

ʆʧʠʩʘʥʠʝ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʢʘʢ ʦʙʨʘʟʫʶʱʝʛʦ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʪʨʝʙʫʝʪ ʦʩʤʳʩʣʝʥʠʷ ʝʛʦ ʩʦʩʪʦʷʥʠʷ ʥʘ ʤʦʤʝʥʪ ʧʝʨʝʭʦ-

ʜʘ ʢ ʨʳʥʦʯʥʳʤ ʦʪʥʦʰʝʥʠʷʤ. ʉʦʚʝʪʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʚ 90-ʝ ʛʦʜʳ ʧʨʝʜʩʪʘʚʣʷʣʘ 

ʩʦʙʦʡ ʝʜʠʥʳʡ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʡ ʢʦʤʧʣʝʢʩ, ʢʦʦʧʝʨʘʮʠʷ ʢʦʪʦʨʦʛʦ ʨʘʩʧʨʦʩʪʨʘ-

ʥʷʣʘʩʴ ʧʦ ʚʩʝʤ ʩʦʶʟʥʳʤ ʨʝʩʧʫʙʣʠʢʘʤ. ɿʘʯʘʩʪʫʶ ʩʳʨʴʝ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʣʠ 

ʢʦʤʧʣʝʢʪʫʶʱʠʝ ʜʣʷ ʩʙʦʨʦʯʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʨʘʩʧʦʣʘʛʘʣʠʩʴ ʥʘ ʟʥʘʯʠʪʝʣʴʥʳʭ 

ʨʘʩʩʪʦʷʥʠʷʭ, ʚʦʟʤʦʞʥʦ ʜʘʞʝ ʚʦʧʨʝʢʠ ʨʘʮʠʦʥʘʣʴʥʳʤ ʣʦʛʠʩʪʠʯʝʩʢʠʤ ʨʝʰʝʥʠ-

ʷʤ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʵʪʦ ʠʛʨʘʣʦ ʦʧʨʝʜʝʣʝʥʥʫʶ ʨʦʣʴ ʚ ʧʦʜʜʝʨʞʘʥʠʠ ʝʜʠʥʩʪʚʘ 
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ʉʉʉʈ.  

ɺ 90-ʝ ʛʦʜʳ ʝʱʝ ʚ ʉʦʚʝʪʩʢʦʤ ʉʦʶʟʝ ʙʳʣ ʧʨʠʥʷʪ ʨʷʜ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ 

ʘʢʪʦʚ, ʢʦʪʦʨʳʝ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʰʠʨʷʣʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʨʦʤʳʰʣʝʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢ, ʚ 1989 ʛʦʜʫ ʚ ʉʉʉʈ ʙʳʣʠ ʧʨʠʥʷʪʳ çʆʩʥʦʚʳ ʟʘʢʦʥʦʜʘʪʝʣʴ-

ʩʪʚʘ ʉʦʶʟʘ ʉʉʈ ʠ ʩʦʶʟʥʳʭ ʨʝʩʧʫʙʣʠʢ ʦʙ ʘʨʝʥʜʝè, ʛʜʝ ʚ ʛʣʘʚʝ çɸʨʝʥʜʘ ʧʨʝʜ-

ʧʨʠʷʪʠʡè ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʚʦʧʨʦʩʳ, ʢʘʩʘʶʱʠʝʩʷ ʩʦʟʜʘʥʠʷ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʘʨʝʥʜʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʫʞʝ ʙʳʣʘ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ 

ʘʨʝʥʜʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʙʘʟʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ
1
. ɸ ʩʪʘʪʴʷ 19 (çʌʠʥʘʥʩʳ 

ʘʨʝʥʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷè) ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʘ, ʯʪʦ ʧʨʠʙʳʣʴ, ʦʩʪʘʚʰʘʷʩʷ ʧʦʩʣʝ 

ʟʘʪʨʘʪ (ʨʘʩʭʦʜʦʚ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ, ʥʘʣʦʛʦʚ, ʘʨʝʥʜʥʦʡ ʧʣʘʪʳ, ʩʪʨʘʭʦʚʳʭ ʧʣʘʪʝ-

ʞʝʡ, ʧʣʘʪʳ ʟʘ ʧʨʠʨʦʜʥʳʝ ʠ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ, ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʧʦ ʢʨʝʜʠ-

ʪʘʤ), ʧʦʩʪʫʧʘʝʪ ʚ ʧʦʣʥʦʝ ʨʘʩʧʦʨʷʞʝʥʠʝ ʘʨʝʥʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ʊʘʢʞʝ ʚ ʜʘʥ-

ʥʦʤ ʜʦʢʫʤʝʥʪʝ ʦʛʦʚʘʨʠʚʘʣʦʩʴ, ʯʪʦ ʘʨʝʥʜʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʞʝʪ ʚʳʧʫʩʢʘʪʴ 

ʜʣʷ ʤʦʙʠʣʠʟʘʮʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʮʝʣʝʚʳʝ ʟʘʡʤʳ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦ-

ʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʚʳʩʪʫʧʘʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʠ ʵʪʦʤ ʧʨʝʠʤʫʱʝʩʪʚʝʥ-

ʥʦʝ ʧʨʘʚʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʝʜʦʩʪʘʚʣʷʣʦʩʴ ʯʣʝʥʘʤ ʪʨʫʜʦʚʦʛʦ 

ʢʦʣʣʝʢʪʠʚʘ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʘʨʝʥʜʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʦʩʫʱʝʩʪʚʣʷʣʘʩʴ ʥʘ ʦʩʥʦʚʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʫʩʪʘʚʘ ʘʨʝʥʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ.  

ɺ 1990 ʛʦʜʫ ʙʳʣ ʧʨʠʥʷʪ ʟʘʢʦʥ ʦ ʧʨʝʜʧʨʠʷʪʠʷʭ ʚ ʉʉʉʈ, ʩʦʛʣʘʩʥʦ ʢʦʪʦ-

ʨʦʤʫ ʚ ʩʪʨʘʥʝ ʜʦʧʫʩʢʘʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʨʘʟʣʠʯ-

ʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ
2
:  

ï ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʠʣʠ ʩʝʤʝʡʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ ʩʦʚʝʪʩʢʠʭ ʛʨʘʞʜʘʥ;  

                                                 
1
ʆʩʥʦʚʳ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʉʦʶʟʘ ʉʉʈ ʠ ʩʦʶʟʥʳʭ ʨʝʩʧʫʙʣʠʢ ʦʙ ʘʨʝʥʜʝ.  ʇʨʠʥʷʪʳ ɺʝʨʭʦʚ-

ʥʳʤ ʉʦʚʝʪʦʤ ʉʉʉʈ 23 ʥʦʷʙʨʷ 1989 ʛ. N 810-1. ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  

http://docs.cntd.ru/document/9007840.  
2
ʆ ʧʨʝʜʧʨʠʷʪʠʷʭ ʚ ʉʉʉʈ. ɿʘʢʦʥ ʉʉʉʈ ʦʪ 04.06.1990 ˉ 1529-1.  

ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  http://docs.cntd.ru/document/9023910.  
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ï ʢʦʣʣʝʢʪʠʚʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʢʦʣʣʝʢʪʠʚʥʦʡ ʩʦʙʩʪʚʝʥʥʦ-

ʩʪʠ;  

ï ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʢʦʦʧʝʨʘʪʠʚʳ, ʘ ʪʘʢʞʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʠʥʘʜʣʝʞʘɦʠʝ 

ʢʦʦʧʝʨʘʪʠʚʫ;  

ï ʧʨʝʜʧʨʠʷʪʠʷ, ʩʦʟʜʘʥʥʝr ʚ ʬʦʨʤʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʠʣʠ ʠʥʦʛʦ ʦʙʱʝʩʪʚʘ;  

ï ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʱʝʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ;  

ï ʧʨʝʜʧʨʠʷʪʠʷ ʨʝʣʠʛʠʦʟʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ; 

ï ʩʦʶʟʥʳʝ, ʨʝʩʧʫʙʣʠʢʘʥʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʝʜʧʨʠʷʪʠʷ ʘʚʪʦʥʦʤʥʳʭ 

ʨʝʩʧʫʙʣʠʢ, ʧʨʝʜʧʨʠʷʪʠʷ ʘʚʪʦʥʦʤʥʦʛʦ ʦʢʨʫʛʘ, ʢʦʤʤʫʥʘʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩ-

ʥʦʚʘʥʥʳʝ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ.  

ʊʘʢʞʝ ʵʪʠʤ ʟʘʢʦʥʦʤ ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʦʩʴ ʩʦʟʜʘʥʠʝ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠ-

ʷʪʠʡ, ʚ ʯʠʩʣʝ ʫʯʨʝʜʠʪʝʣʝʡ ʢʦʪʦʨʳʭ ʤʦʛʣʠ ʙʳʪʴ ʠʥʦʩʪʨʘʥʥʳʝ ʶʨʠʜʠʯʝʩʢʠʝ 

ʣʠʮʘ ʠ ʛʨʘʞʜʘʥʝ. ʀ, ʯʪʦ ʚʥʦʩʠʣʦ ʢʘʨʜʠʥʘʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʩʫʱʝʩʪʚʫʶʱʠʝ 

ʧʨʘʚʠʣʘ, ʨʘʟʜʝʣʦʤ 4 ʥʘʩʪʦʷʱʝʛʦ ʟʘʢʦʥʘ ʙʳʣʘ ʧʨʝʜʣʦʞʝʥʘ ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʘʷ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʢʦʪʦʨʘʷ ʦʧʨʝʜʝʣʷʣʘʩʴ ʩʘʤʠʤ ʧʨʝʜʧʨʠ-

ʷʪʠʝʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʩʪʘʚʘ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʈʦʩʩʠʠ, ʢʘʢ ʠ ʚ ʜʨʫʛʠʭ ʩʦʶʟʥʳʭ ʨʝʩʧʫʙʣʠʢʘʭ, ʛʦʩʫʜʘʨ-

ʩʪʚʦʤ ʙʳʣʘ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʦʧʨʝʜʝʣʝʥʥʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʝʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʉʚʠʜʝʪʝʣʴʩʪʚʦʤ ʵʪʦʤʫ ʚʳʩʪʫʧʘʝʪ ʪʘʢʞʝ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʧʝʨʝʭʦʜ ʧʨʝʜʧʨʠ-

ʷʪʠʡ ʥʘ ʘʨʝʥʜʥʳʝ ʦʪʥʦʰʝʥʠʷ ʧʦʣʫʯʠʣ ʰʠʨʦʢʦʝ ʧʨʠʤʝʥʝʥʠʝ ʚ ʈʦʩʩʠʠ ʚ ʧʝʨʠʦʜ 

1990-1992 ʛʦʜʘ. ʊʘʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʜʝʡʩʪʚʦʚʘʣʠ ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʩʪʘʚʦʚ, ʫʪʚʝʨ-

ʞʜʸʥʥʳʭ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʨʝʥʜʘʪʦʨʦʚ. ʇʨʠ ʧʝʨʝʭʦʜʝ ʥʘ ʘʨʝʥʜʫ ʧʨʝʜʧʨʠ-

ʷʪʠʝ ʦʙʷʟʘʥʦ ʙʳʣʦ ʚʟʷʪʴ ʥʘ ʩʝʙʷ ʚʳʧʦʣʥʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʟʘʢʘʟʘ ʠ ʟʘʢʘ-

ʟʦʚ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙʲʸʤʝ, ʥʝ ʧʨʝʚʳʰʘʶʱʝʤ ʟʘʢʘʟʳ, ʧʨʠʥʷʪʳʝ 

ʥʘ ʛʦʜ ʝʛʦ ʩʜʘʯʠ ʚ ʘʨʝʥʜʫ. ɺ ʦʩʪʘʣʴʥʦʤ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʩʚʦʝʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʨʝʥʜʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʙʳʣʦ ʧʦʣʥʦʩʪʴʶ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ. ʂʘʢ 

ʧʨʘʚʠʣʦ, ʠʥʠʮʠʘʪʦʨʘʤʠ ʧʝʨʝʭʦʜʘ ʥʘ ʘʨʝʥʜʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʛʦʩʫʜʘʨʩʪʚʦʤ, ʚʳ-

ʩʪʫʧʘʣʠ ʜʝʡʩʪʚʫʶʱʠʝ ʨʫʢʦʚʦʜʠʪʝʣʠ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʦʪʦʨʳʝ ʧʦʩʣʝ 
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ʆʪʨʘʩʣʠ
ʂʦʣʠʯʝʩʪʚʦ 

ʧʨʝʜʧʨʠʷʪʠʡ

ʏʠʩʣʦ 

ʨʘʙʦʪʘʶʱʠʭ 

ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ 2400 1 700 000

ʊʦʨʛʦʚʣʷ ʠ ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʠʪʘʥʠʝ2000 883 000

ʉʪʨʦʠʪʝʣʴʩʪʚʦ 1000 600 000

ɸʚʪʦʤʦʙʠʣʴʥʳʡ ʪʨʘʥʩʧʦʨʪ ʦʙʱʝʛʦ ʧʦʣʴʟʦʚʘʥʠʷ400 233 000

ɹʳʪʦʚʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʥʘʩʝʣʝʥʠʷ400 200 000

ʀʪʦʛʦ 6200 3 600 000

ʦʬʦʨʤʣʝʥʠʷ ʘʨʝʥʜʳ ʧʨʦʜʦʣʞʘʣʠ ʨʫʢʦʚʦʜʠʪʴ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩ-

ʰʠʨʠʚ ʩʚʦʠ ʚʦʟʤʦʞʥʦʩʪʠ.  

ʆʬʠʮʠʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʪʦʛʦ ʚʨʝʤʝʥʠ
1
 ʧʨʠʚʦʜʠʪ ʩʣʝʜʫʶʱʠʝ ʜʘʥʥʳʝ ï  

ʥʘ 1 ʷʥʚʘʨʷ 1991 ʛʦʜʘ ʚ ʉʉʉʈ ʥʘʩʯʠʪʳʚʘʣʦʩʴ 6,2 ʪʳʩʷʯʠ ʘʨʝʥʜʥʳʭ ʧʨʝʜʧʨʠ-

ʷʪʠʡ, ʥʘ ʢʦʪʦʨʳʭ ʨʘʙʦʪʘʣʦ 3,6 ʤʠʣʣʠʦʥʘ ʯʝʣʦʚʝʢ. ʇʨʠ ʵʪʦʤ ʟʥʘʯʠʪʝʣʴʥʘʷ 

ʯʘʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ ʦʪʥʦʩʠʣʠʩʴ ʢ ʢʘʪʝʛʦʨʠʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ. 

ʂʨʦʤʝ ʪʦʛʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʩʪʘʪʠʩʪʠʢʘ, ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʪʦʨʛʦʚʣʝ ʠ ʦʙʱʝ-

ʩʪʚʝʥʥʦʤʫ ʧʠʪʘʥʠʶ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʳʝ ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣ. 2.1. 

ʊʘʙʣʠʮʘ 2.1  

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʙʦʪʳ ʘʨʝʥʜʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 1990 ʛ.*  

 

 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʩʪʨʘʥʝ ʧʦʣʫʯʠʣʦ ʨʘʟʚʠʪʠʝ ʢʦʦʧʝʨʘʪʠʚʥʦʝ ʜʚʠʞʝʥʠʝ. ʊʘʢ, ʚ 

1990 ʛʦʜʫ ʚ ʉʉʉʈ ʫʞʝ ʩʫʱʝʩʪʚʦʚʘʣʦ ʙʦʣʝʝ 245 ʪʳʩʷʯ ʢʦʦʧʝʨʘʪʠʚʦʚ; ʠʭ ʚʢʣʘʜ 

ʚ ɺʅʇ (ʚʘʣʦʚʦʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ) ʩʦʩʪʘʚʣʷʣ ʦʢʦʣʦ 7%. ɺ ʢʦʦʧʝʨʘʪʠʚʘʭ 

ʙʳʣʦ ʟʘʥʷʪʦ, ʚʢʣʶʯʘʷ ʩʦʚʤʝʩʪʠʪʝʣʝʡ, ʙʦʣʝʝ 6 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ. ɹʦʣʝʝ ʧʦʣʦ-

ʚʠʥʳ ʢʦʦʧʝʨʘʪʠʚʦʚ ï 134 594 ï ʙʳʣʠ ʩʦʟʜʘʥʳ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʚ ʥʠʭ 

ʙʳʣʦ ʟʘʥʷʪʦ ʙʦʣʝʝ 3,5 ʤʠʣʣʠʦʥʘ ʯʝʣʦʚʝʢ. ʆʜʥʘʢʦ ʦʬʠʮʠʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʢʘ 

ʪʘʢʞʝ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʙʦʣʝʝ 80% ʩʦʟʜʘʥʥʳʭ ʢʦʦʧʝʨʘʪʠʚʦʚ ʚʝʣʠ ʩʚʦʶ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ, ʨʘʙʦʪʘʷ ʥʘ ʦʙʦʨʫʜʦʚʘʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʚʳʧʦʣʥʷʷ ʠʭ 

ʟʘʢʘʟʳ. ʋʯʘʩʪʠʝ ʢʦʦʧʝʨʘʪʠʚʦʚ ʚ ʥʘʩʳʱʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ ʦʩʪʘʚʘ-

                                                 
1
ʅʘʨʦʜʥʦʝ ʭʦʟʷʡʩʪʚʦ ʉʉʉʈ ʚ 1990 ʛ.: ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʝʞʝʛʦʜʥʠʢ / ɻʦʩʢʦʤʩʪʘʪ ʉʉʉʈ. ï ʄ.: 

ʌʠʥʘʥʩʳ ʠ  ʩʪʘʪʠʩʪʠʢʘ, 1991. ï 752 ʩ. ï  ʩ.51. 
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ʌʝʜʝʨʘʣʴʥʳʝ ʦʢʨʫʛʘ ʂʦʣʠʯʝʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʡ

ʎʝʥʪʨʘʣʴʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ80074

ʇʨʠʚʦʣʞʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ61792

ʉʠʙʠpʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ41015

ʖʞʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ39802

ʉʝʚʝʨʦ-ɿʘʧʘʜʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ28123

ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ16804

ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝpʘʮʠʷ 288423

ʣʦʩʴ ʩʣʘʙʳʤ.  

ʊʘʢʞʝ  ʢ 1991 ʛʦʜʫ ʚ ʉʉʉʈ ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ 3 ʪʳʩ. ʩʦʚʤʝʩʪʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʠʟ ʢʦʪʦʨʳʭ 80% ʙʳʣʠ ʦʙʨʘʟʦʚʘʥʳ  ʩ ʫʯʘʩʪʠʝʤ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 

ʉʐɸ, ʌʈɻ, ʌʠʥʣʷʥʜʠʠ.  ʆʜʥʘʢʦ ʨʝʘʣʴʥʫʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʥɹʦʩʪʴ 

ʠʣʠ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʢʘʟʘʥʠʶ ʫʩʣʫʛ ʚʝʣʠ ʥʝ ʙʦʣʝʝ 35% ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢʞʝ ʩʨʝʜʠ ʰʘʛʦʚ ʢ ʧʝʨʝʭʦʜʫ 

ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ ʩʦʟʜʘʥʠʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠ-

ʟʘʮʠʡ ʧʦ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʝ ʩʨʝʜʩʪʚʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

ɺ ʈʦʩʩʠʠ ʥʘ 1991 ʛʦʜ ʩʫʱʝʩʪʚʦʚʘʣʦ ʦʢʦʣʦ 288 423 ʧʨʝʜʧʨʠʷʪʠʡ, ʠʟ ʥʠʭ 

ʙʦʣʝʝ 30 ʪʳʩʷʯ ʢʨʫʧʥʳʭ ʠ ʩʨʝʜʥʠʭ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ 

4,5 ʪʳʩʷʯʠ ʢʨʫʧʥʳʭ ʠ ʢʨʫʧʥʝʡʰʠʭ, ʩ ʯʠʩʣʝʥʥʦʩʪʴʶ ʟʘʥʷʪʳʭ ʥʘ ʢʘʞʜʦʤ ʜʦ 5 

ʪʳʩʷʯ ʯʝʣʦʚʝʢ, ʥʘ ʜʦʣʶ ʢʦʪʦʨʳʭ ʧʨʠʭʦʜʠʣʦʩʴ ʩʚʳʰʝ 55% ʚʩʝʭ ʨʘʙʦʪʥʠʢʦʚ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʦʙʱʝʛʦ ʦʙʲʸʤʘ ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ.  

ʊʘʙʣʠʮʘ 2.2 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦ ʌʝʜʝʨʘʣʴʥʳʤ ʦʢʨʫʛʘʤ ʥʘ 1991 ʛ. 

 

 

ʆʧʨʝʜʝʣʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʧʦʣʫʯʠʣʘ ʠ ʬʠʥʘʥʩʦʚʘʷ ʩʬʝʨʘ ï ʚ ʥʘʯʘʣʝ 1991 

ʛʦʜʘ ʚ ʩʪʨʘʥʝ ʚʝʣʦ ʜʝʷʪʝʣʴʥʦʩʪʴ 1400 ʢʦʤʤʝʨʯʝʩʢʠʭ (ʢʦʦʧʝʨʘʪʠʚʥʳʭ) ʙʘʥʢʦʚ. 

ʂʨʦʤʝ ʪʦʛʦ, ʙʳʣʘ ʩʦʟʜʘʥʘ ʤʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ ʧʦ ʪʦʨʛʦʚʣʝ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. 

ɺ 1991 ʛʦʜʫ ʧʨʦʠʟʦʰʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʚʣʠʷʥʠʷ ʧʘʨʪʠʡʥʳʭ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ ʥʘ ʧʦʚʝʜʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ; ʣʝʪʦʤ 1991 ʛʦʜʘ ʧʨʘʚʠ-
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ʪʝʣʴʩʪʚʦ ʈʦʩʩʠʠ ʦʪʤʝʥʠʣʦ ʦʙʷʟʘʪʝʣʴʥʦʩʪʴ ʛʦʩʟʘʢʘʟʘ ʥʘ ʧʨʝʜʩʪʦʷʱʠʡ ʛʦʜ. ʅʦ ʚ 

ʩʚʷʟʠ ʩ ʵʪʠʤ, ʦʪʯʝʪʣʠʚʦ ʧʨʦʷʚʠʣʠʩʴ ʩʣʝʜʫʶʱʠʝ ʪʝʥʜʝʥʮʠʠ:  

ï ʩʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʪʦʚʘʨʥʳʭ ʧʦʪʦʢʦʚ ʧʨʠ 

ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʚʤʝʰʘʪʝʣʴʩʪʚʝ ʚ ʵʪʦʪ ʧʨʦʮʝʩʩ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ; 

ï ʥʘʨʘʩʪʘʥʠʝ ʨʘʟʣʠʯʠʡ ʤʝʞʜʫ ʤʝʭʘʥʠʟʤʘʤʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʩʦʶʟʥʳʭ 

ʨʝʩʧʫʙʣʠʢʘʭ; 

ï ʫʪʨʘʪʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʚʷʟʝʡ; 

ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʳʭ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ. 

ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʟʘʤʝʪʥʦ ʤʝʥʷʝʪʩʷ ʩʪʨʫʢʪʫʨʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʩʥʠʞʘʝʪʩʷ ʜʦʣʷ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ, ʧʠʱʝʚʦʡ ʠ ʣʝʛʢʦʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʫʜʝʣʴʥʳʡ ʚʝʩ ʪʦʧʣʠʚʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʠ 

ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʦʚ (ʨʠʩ. 2.3). 
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ɼʘʣʝʝ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘʩʪʫʧʠʣʘ ʧʨʠʚʘʪʠʟʘʮʠʷ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʩʪʘʚʰʘʷ çʢʦʤʧʨʦʤʠʩʩʦʤ ʤʝʞʜʫ ʩʪʨʝʤʣʝʥʠʝʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʨʝʬʦʨʤʘʪʦʨʦʚ ʠ 

ʜʘʚʣʝʥʠʝʤ ʜʠʨʝʢʪʦʨʩʢʦʛʦ ʢʦʨʧʫʩʘ ʠ ʪʨʫʜʦʚʳʭ ʢʦʣʣʝʢʪʠʚʦʚè
1
.  

ɹʦʣʴʰʠʥʩʪʚʦ ʧʨʠʚʘʪʠʟʠʨʫʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʦʢʦʣʦ 80%), ʥʝʩʤʦʪʨʷ ʥʘ 

ʪʦ, ʯʪʦ ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʧʨʠ ʵʪʦʤ ʫʚʝʣʠʯʠʚʘʣʘʩʴ ʥʘ 70%, ʚʦʩ-

ʧʦʣʴʟʦʚʘʣʠʩʴ ʚʪʦʨʳʤ ʚʘʨʠʘʥʪʦʤ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʦʩʪʘʚʠʪʴ ʢʦʥ-

ʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʚ ʨʫʢʘʭ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʇʦ ʧʝʨʚʦʤʫ ʚʘʨʠʘʥʪʫ ʧʨʠʚʘʪʠʟʠʨʦʚʘʣʦʩʴ ʦʢʦʣʦ 21% ʧʨʝʜʧʨʠʷʪʠʡ, ʠ 

ʪʦʣʴʢʦ 1% ʧʨʝʜʧʨʠʷʪʠʡ ʠʩʧʦʣʴʟʦʚʘʣʠ ʪʨʝʪʠʡ ʚʘʨʠʘʥʪ ʧʨʠʚʘʪʠʟʘʮʠʠ.  

ʂʨʦʤʝ ʪʦʛʦ, ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, ʢʘʩʘʶʱʝʝʩʷ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʧʦʟʚʦʣʷʣʦ 

ʘʨʝʥʜʦʜʘʪʝʣʶ ʚʳʢʫʧʘʪʴ ʘʨʝʥʜʫʝʤʳʝ ʠʤ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ ʧʦ ʮʝʥʝ, 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʚʰʝʡ ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʨʝʥʜʥʳʭ ʧʣʘʪʝʞʝʡ.  

ʈʦʩʩʠʡʩʢʠʝ ʠ ʟʘʨʫʙʝʞʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʨʦʮʝʩʩʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʦʪʤʝ-

ʯʘʶʪ, ʯʪʦ ʚʳʙʦʨ ʚʘʨʠʘʥʪʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʟʘʚʠʩʝʣ ʦʪ ʨʫʢʦʚʦʜʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʭʦʪʷ ʬʦʨʤʘʣʴʥʦ ʵʪʦ ʨʝʰʝʥʠʝ ʠ ʧʨʠʥʠʤʘʣʦʩʴ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ.  

ʊʘʢ, ʘʤʝʨʠʢʘʥʩʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʨʦʮʝʩʩʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʄ. ɹʦʡʢʦ, ɸ. 

ʐʣʝʡʬʝʨ, ʈ. ɺʠʰʥʫ (Boycko M., Shleifer A., Vishny R.W) ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ, ʠʟ-

ʜʘʥʥʦʡ ʚ 1995 ʛʦʜʫ ʚ ʨʘʟʜʝʣʝ çCorporate Governance through Equity Ownershipè 

(ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʦʩʨʝʜʩʪʚʦʤ ʚʣʘʜʝʥʠʷ ʘʢʮʠʷʤʠ) ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ 

ʚ ʧʝʨʚʳʝ ʛʦʜʳ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ ʜʦ 70% ʘʢʮʠʡ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʠʥʘʜʣʝʞʘʣʦ ʨʫʢʦʚʦʜʩʪʚʫ ʠ ʨʘʙʦʪʥʠʢʘʤ. ɸʚʪʦʨʳ ʧʦʜʪʚʝʨʞʜʘ-

ʶʪ ʩʚʦʠ ʟʘʢʣʶʯʝʥʠʷ ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʨʦʚʝʜʝʥʥʳʭ ʚ ʈʦʩʩʠʠ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʚʠʜʝ 

ʠʥʪʝʨʚʴʶ ʩ ʤʝʥʝʜʞʤʝʥʪʦʤ ʦ ʬʘʢʪʠʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʢʦʤʧʘ-

ʥʠʡ
2
. ʇʦʣʫʯʝʥʥʳʝ ʜʘʥʥʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʤʝʥʝʜʞʝʨʳ ʚʳʩʰʝʛʦ 

ʟʚʝʥʘ ʩʪʨʝʤʷʪʩʷ ʧʦʚʳʩʠʪʴ ʩʚʦʶ ʜʦʣʶ ʚ ʢʦʤʧʘʥʠʷʭ, ʠʩʧʦʣʴʟʫʷ ʜʣʷ ʵʪʦʛʦ ʨʘʟ-

                                                 
1
ɼʦʣʛʦʧʷʪʦʚʘ ʊ.ɻ. ʈʦʩʩʠʡʩʢʠʡ ʙʠʟʥʝʩ 20 ʣʝʪ ʩʧʫʩʪʷ: ʧʫʪʴ ʦʪ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʢ ʨʳʥʦʯʥʦʡ ʬʠʨʤʝ / ʊ.ɻ. ɼʦʣʛʦʧʷʪʦʚʘ, ʀ. ʀʚʘʩʘʢʠ, ɸ.ɸ. ʗʢʦʚʣʝʚ // ʄʠʨ ʈʦʩʩʠʠ. ï 

2009. ï ˉ 3ï4. ï ʉ. 89ï114.  
2
Pistor K. Privatization and Corporate Governance in Russia - An Empirical Study / K. Pistor // 

Paper prepared for the Workshop on Economic Reform, Center for International Security and 

Arms Control, Stanford University. ï 1993, November.  
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ʣʠʯʥʳʝ ʩʧʦʩʦʙʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʣʴʛʦʪʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ (ʟʘʡʤʳ) ʦʪ ʫʧʨʘʚʣʷʝʤʳʭ 

ʠʤʠ ʢʦʤʧʘʥʠʡ.  

ɸʤʝʨʠʢʘʥʩʢʠʡ ʧʨʦʬʝʩʩʦʨ ʧʨʘʚʘ ɹ. ɹʣʵʢ
1
 ʧʨʠʚʦʜʠʪ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʤʘʩ-

ʩʦʚʦʛʦ ʚʳʢʫʧʘ ʨʫʢʦʚʦʜʩʪʚʦʤ ʧʨʝʜʧʨʠʷʪʠʡ ʘʢʮʠʡ ʫ ʨʘʙʦʪʥʠʢʦʚ ʚ ʧʨʦʮʝʩʩʝ 

ʧʨʠʚʘʪʠʟʘʮʠʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʚʦʝʛʦ ʩʣʫʞʝʙʥʦʛʦ ʧʦʣʦʞʝʥʠʷ. ʇʨʠ ʵʪʦʤ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷʤʠ) ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʚʝʣʠ ʨʝʝʩʪʨʳ ʩʚʦ-

ʠʭ ʘʢʮʠʦʥʝʨʦʚ ʠ, ʧʦʣʴʟʫʷʩʴ ʵʪʠʤ, ʤʦʛʣʠ ʦʩʫʱʝʩʪʚʣʷʪʴ ʜʘʚʣʝʥʠʝ ʥʘ ʣʠʮ, ʨʝ-

ʰʠʚʰʠʭ ʧʨʦʜʘʪʴ ʘʢʮʠʠ ʩʪʦʨʦʥʥʠʤ ʠʥʚʝʩʪʦʨʘʤ, ʠʣʠ ʩʦʚʝʨʰʘʪʴ ʧʨʦʪʠʚʦʜʝʡʩʪ-

ʚʠʝ ʧʨʦʮʝʩʩʫ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʘʚ ʚʥʝʰʥʠʭ ʘʢʮʠʦʥʝʨʦʚ, ʝʩʣʠ ʪʘʢʦʚʳʝ ʧʦʷʚʣʷ-

ʣʠʩʴ.  

ʇʨʦʬʝʩʩʦʨ ɻʘʨʚʘʨʜʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʄ. ɻʦʣʜʤʘʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʚʝ-

ʜʝʥʥʳʭ ʚ 1996 ʛʦʜʫ ʠʥʪʝʨʚʴʶ ʩ ʚʣʘʜʝʣʴʮʘʤʠ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʅʦʚʦʩʠʙʠʨʩʢʝ ʠ 

ʗʨʦʩʣʘʚʣʝ ʩʜʝʣʘʣ ʚʳʚʦʜ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʙʳʚ-

ʰʠʝ ʢʦʤʤʫʥʠʩʪʳ-ʘʥʪʠʨʳʥʦʯʥʠʢʠ ʩʪʘʣʠ ʚʣʘʜʝʣʴʮʘʤʠ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʵʢʦ-

ʥʦʤʠʢʠ. ʄ. ɻʦʣʜʤʘʥ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʤʥʦʛʠʝ ʠʟ ʥʠʭ ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʯʣʝʥʩʪʚʦ ʚ 

ʂʇʉʉ, ʢʘʢ ʩʧʦʩʦʙ ʦʙʨʝʪʝʥʠʷ ʙʦʛʘʪʩʪʚʘ ʠ ʧʨʠʚʠʣʝʛʠʡ. ʊʘʢ, 61% ʥʦʚʳʭ ʚʣʘ-

ʜʝʣʴʮʝʚ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʝʞʜʝ ʚʭʦʜʠʣʠ ʚ ʥʦʤʝʥʢʣʘʪʫʨʫ ʧʘʨʪʠʡʥʦʡ, ʧʨʘʚʠʪʝʣʴ-

ʩʪʚʝʥʥʦʡ ʠ ʧʨʦʤʳʰʣʝʥʥʦʡ ʵʣʠʪʳ, ʘ ʠʭ ʜʦʣʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ 

90-95%
2
. 

ʈʦʩʩʠʡʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʶʪ ʧʨʠʚʝʜʝʥʥʳʝ ʚʳʰʝ ʚr -

ʚʦʜʳ, ʦʪʤʝʯʘʷ, ʯʪʦ çʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʨʫʢʦʚʦʜʠʪʝʣʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʩʪʨʝʤʠ-

ʣʠʩʴ ʦʙʝʩʧʝʯʠʪʴ ʚʳʞʠʚʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʩʦʭʨʘʥʠʪʴ ʪʨʫʜʦʚʳʝ ʢʦʣʣʝʢʪʠʚʳ ï 

ʪʘʢ ʢʘʢ ʵʪʦ ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʟʚʦʣʷʣʦ ʠʤ ʩʦʭʨʘʥʠʪʴ ʩʦʙʩʪʚʝʥʥʳʡ ʩʦʮʠʘʣʴʥʳʡ ʩʪʘ-

ʪʫʩ ʚ ʩʚʦʝʤ ʛʦʨʦʜʝ ʠ ʨʝʛʠʦʥʝ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʩʪʨʝʤʷʩʴ ʧʦʣʫʯʠʪʴ ʧʦʣʥʳʡ 

ʢʦʥʪʨʦʣʴ ʥʘʜ ʧʨʝʜʧʨʠʷʪʠʝʤ ʥʘ ʬʦʥʝ ʫʛʨʦʟʳ ʧʦʷʚʣʝʥʠʷ ʚʥʝʰʥʠʭ ʘʢʮʠʦʥʝʨʦʚ, 

ʤʝʥʝʜʞʝʨʳ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʠʩʧʦʣʴʟʦʚʘʣʠ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʧʨʝʜʧʨʠʷʪʠʡ 

                                                 
1
Black B. Russian Privatization and Corporate. Governance: What Went Wrong? / B. Black, R. 

Kraakman, A. Tarassova // Stanford Law Review. ï 2000. ï Vol. 52, ˉ6. ï P. 1731ï1808.  
2
ɻʦʣʜʤʘʥ ʄ. ʂʘʧʠʪʘʣʠʟʤ ʠʥʩʘʡʜʝʨʦʚ: ʧʨʠʚʘʪʠʟʘʮʠʷ ï ʫʩʧʝʭ ʠʣʠ ʥʝʫʜʘʯʘ? / ʄ. ɻʦʣʜʤʘʥ // 

ʇʨʦʙʣʝʤʳ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ. ï 1997. ï ˉ 3. 
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ʜʣʷ ʩʢʫʧʢʠ ʘʢʮʠʡ, ʦʙʨʘʱʘʶʱʠʭʩʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ ʨʫ-

ʢʘʭ ʫ ʨʘʙʦʪʥʠʢʦʚè
1
.  

ɸ.ɼ. ʈʘʜʳʛʠʥ, ʩʩʳʣʘʷʩʴ ʥʘ ʠʥʪʝʨʚʴʶ ʩ 426 ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʧʨʦʤʳʰ-

ʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʤʥʝʥʠʷ ʙʳʣʠ ʦʧʨʦʰʝʥʳ ʚ ʷʥʚʘʨʝ 1994 ʛʦʜʘ ɺʩʝʨʦʩʩʠʡ-

ʩʢʠʤ ʮʝʥʪʨʦʤ ʠʟʫʯʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ), ʦʪʤʝʯʘʝʪ, ʯʪʦ ʚ ʩʨʝʜʥʠʭ ʠ 

ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʜʠʨʝʢʪʦʨʘ ʠʤʝʶʪ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʜʦʣʶ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʯʝʤ ʚ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ. ʂʨʦʤʝ ʪʦʛʦ, ʠʤ ʚʳʷʚʣʝʥʘ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ, ʯʪʦ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʛʜʝ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʘʢʮʠʡ ʧʨʠʥʘʜʣʝʞʠʪ ʜʠʨʝʢʪʦʨʘʤ, 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʫʣʫʯʰʠʣʘʩʴ. ʊʘʢʘʷ ʞʝ ʩʠʪʫʘʮʠʷ ʦʪʤʝʯʘʝʪʩʷ ʥʘ ʧʨʝʜ-

ʧʨʠʷʪʠʷʭ, ʛʜʝ çʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʘ ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠʣʠ ʪʝʥʝʚʳʝ 

ʬʠʛʫʨʳ ʠʛʨʘʶʪ ʷʨʢʦ ʚʳʨʘʞʝʥʥʫʶ ʨʦʣʴè
2
. ʀ, ʧʦ ʤʥʝʥʠʶ ʠʩʩʣʝʜʦʚʘʪʝʣʷ, ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ, ʢʦʛʜʘ ʘʢʮʠʠ çʨʘʩʧʳʣʝʥʳè ʩʨʝʜʠ ʪʨʫʜʦʚʦʛʦ ʢʦʣʣʝʢʪʠʚʘ, 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ï ʥʝʛʘʪʠʚʥʘʷ. ɸ ʨʝʟʫʣʴʪʘʪʳ ʢʦʥʲʶʥʢʪʫʨʥʳʭ ʦʧʨʦʩʦʚ 

229 ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʚʳʧʦʣʥʝʥʥʳʝ ʚ 1995 ʛʦʜʫ ʀʥʩʪʠʪʫʪʦʤ ʵʢʦʥʦʤʠʢʠ 

ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʢʦʤʧʘʥʠʡ ʦʩʪʘʣʠʩʴ ʧʦʜ 

ʢʦʥʪʨʦʣʝʤ ʪʨʫʜʦʚʳʭ ʢʦʣʣʝʢʪʠʚʦʚ (ʚ ʪʦʤ ʯʠʩʣʝ ï ʤʝʥʝʜʞʤʝʥʪʘ ʢʦʤʧʘʥʠʡ)
3
.             

                                                                                                         ʊʘʙʣʠʮʘ 2.3 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʢʦʤʧʘʥʠʡ ʥʘ 1995 ʛ. 

ʂʘʪʝʛʦʨʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʇʨʦʮʝʥʪ ʘʢʮʠʡ 

ʊʨʫʜʦʚʦʡ ʢʦʣʣʝʢʪʠʚ (ʚʢʣʶʯʘʷ ʤʝʥʝʜʞʤʝʥʪ)52,3

ɹʳʚʰʠʝ ʨʘʙʦʪʥʠʢʠ 11

ʈʦʩʩʠʡʩʢʠʝ ʯʘʩʪʥʳʝ ʬʠʨʤʳ 10,1

ʆʨʛʘʥʳ ʚʣʘʩʪʠ 9,5

ʇʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 5,4

ʏʘʩʪʥʳʝ ʣʠʮʘ 5

ʆʪʨʘʩʣʝʚʳʝ ʦʙʲʝʜʠʥʝʥʠʷ 3,1

ʀʥʦʩʪʨʘʥʥʳʝ ʬʠʨʤʳ 2

ɹʘʥʢʠ 1,6  

                                                 
1
ɼʦʣʛʦʧʷʪʦʚʘ ʊ.ɻ. ʈʦʩʩʠʡʩʢʠʡ ʙʠʟʥʝʩ 20 ʣʝʪ ʩʧʫʩʪʷ: ʧʫʪʴ ʦʪ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʢ ʨʳʥʦʯʥʦʡ ʬʠʨʤʝ. 2009. 
2
Radygin ɸ. Privatisation in Russia: Hard Choice, First Results, New Targets. / ɸ. Radygin ï Centre 

for Research into Communist Economies (CRCE), 1995. ï 185 P. 
3
ɼʦʣʛʦʧʷʪʦʚʘ ʊ.ɻ. ʇʝʨʝʭʦʜʥʘʷ ʤʦʜʝʣʴ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʧʦ ʜʘʥ-

ʥʳʤ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ 1991-1995 ʛ.ʛ.).1996 ʛ. 
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ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʧʨʝʜʧʨʠʷʪʠʷ ʙʳʣʠ ʬʦʨʤʘʣʴʥʦ ʧʨʝʦʙʨʘʟʦʚʘʥʳ ʚ ʘʢ-

ʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ, çʨʫʢʦʚʦʜʠʪʝʣʠ, ʫʧʨʘʚʣʷʚʰʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʝʜ-

ʧʨʠʷʪʠʷʤʠ ʚ ʤʦʤʝʥʪ ʠʭ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʩʪʨʝʤʠʣʠʩʴ ʢ ʩʦʭʨʘʥʝʥʠʶ ʩʚʦʝʛʦ ʢʦʥ-

ʪʨʦʣʷ ʥʘʜ ʥʠʤʠè
1
. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʥʝʭʚʘʪʢʘ 

ʦʙʦʨʦʪʥʳʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʙʳ ʙʳʪʴ ʯʘʩʪʠʯʥʦ ʠʣʠ 

ʧʦʣʥʦʩʪʴʶ ʨʝʰʝʥʳ ʯʝʨʝʟ ʚʳʭʦʜ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʥʝ ʩʪʘʣʠ 

ʨʝʰʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʚ ʧʦʚʝʜʝʥʠʠ ʨʫʢʦʚʦʜʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʚ ʈʦʩʩʠʠ ʬʦʨʤʘʣʴʥʦ ʙʳʣ ʩʦʟʜʘʥ ʧʝʨʚʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʦʜʥʘʢʦ ʨʝʘʣʴ-

ʥʳʝ ʜʝʡʩʪʚʠʷ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʠʥʚʝʩʪʠʮʠʡ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʥʝ ʧʨʝʜʧʨʠʥʠʤʘʣʠʩʴ. ɼʣʷ ʧʦʥʠʤʘʥʠʷ 

ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ ʤʳ ʧʨʠʤʝʥʠʣʠ ʪʝʦʨʠʶ ʧʝʨʩʧʝʢʪʠʚ.  

 

 

 

ʈʠʩʫʥʦʢ 2.4. ʌʫʥʢʮʠʷ ʮʝʥʥʦʩʪʠ ʧʦ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ ʧʨʠʤʝʥʠʪʝʣʴʥʦ 

ʢ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʥʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ 
 

                                                 
1
ɼʦʣʛʦʧʷʪʦʚʘ ʊ.ɻ. ʈʦʩʩʠʡʩʢʠʡ ʙʠʟʥʝʩ 20 ʣʝʪ ʩʧʫʩʪʷ: ʧʫʪʴ ʦʪ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʢ ʨʳʥʦʯʥʦʡ ʬʠʨʤʝ. 2009. 

ɺʥʝʰʥʠʝ ʠʥʚʝʩʪʠʮʠʠ ʯʝʨʝʟ 

ʧʨʠʤʝʥʝʥʠʝ  ʠʥʩʪʨʫʤʝʥʪʦʚ  

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

  ʎʝʥʥʦʩʪʴ 

  ʎʝʥʥʦʩʪʴ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ʇʦʪʝʨʷ ʢʦʥʪʨʦʣʴʥʦʛʦ  

ʧʘʢʝʪʘ 

ʎʝʥʥʦʩʪʴ = ʋ 

ʄʠʥʫʩʳ (ʨʠʩʢʠ)  
 

ʇʣʶʩʳ (ʚʳʛʦʜʘ) 

ʎʝʥʥʦʩʪʴ = 2,5ʋ 
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ʂʘʢ ʚʠʜʥʦ ʠʟ ʜʠʘʛʨʘʤʤʳ ʥʘ ʨʠʩʫʥʢʝ 2.4, ʧʦʣʥʳʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʧʨʝʜʧʨʠ-

ʷʪʠʝʤ ʜʣʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʫʶ ʮʝʥʥʦʩʪʴ, ʯʝʤ 

ʠʥʚʝʩʪʠʮʠʠ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʧʦʤʝʥʷʪʴʩʷ ʩʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʥʝ ʚ ʧʦʣʴʟʫ ʨʫʢʦʚʦʜʠʪʝʣʝʡ.  

ʈʘʩʯʝʪʳ ʥʘ ʪʦ, ʯʪʦ çʛʣʘʚʥʳʤ ʬʘʢʪʦʨʦʤ ʚ ʭʦʜʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʩʪʘʥʝʪ ʧʨʠ-

ʭʦʜ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ ʥʦʚʳʭ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʦʨʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʥʦʩʪʨʘʥʥʳʭ, ʢʦ-

ʪʦʨʳʝ ʯʝʨʝʟ ʙʠʨʞʝʚʦʡ ʠ ʚʥʝʙʠʨʞʝʚʦʡ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʙʫʜʫʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ 

ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʚʠʪʠʝ ʵʪʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʦʙʤʝʥ ʥʘ ʫʯʘʩʪʠʝ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʢʘ-

ʧʠʪʘʣʝ, ʥʝ ʦʧʨʘʚʜʘʣʠʩʴè
1
.  

ʈʘʟʚʠʪʠʝ ʫʯʨʝʜʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ ʪʘʢʞʝ ʥʝ ʧʦʣʫʯʠʣʦ ʨʘʟʚʠʪʠʷ. ʕʪʦʤʫ, ʧʦ 

ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʙʳʣʦ ʥʝʩʢʦʣʴʢʦ ʧʨʠʯʠʥ:  

1. ʅʠʟʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʦʪʩʫʪʩʪʚʠʝ ʧʦʥʠʤʘʥʠʷ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʥʘʩʝʣʝʥʠʷ ʦʩʥʦʚ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

2. ʅʝʭʚʘʪʢʘ ʩʨʝʜʩʪʚ ʫ ʥʘʩʝʣʝʥʠʷ, ʚʝʜʴ ʵʪʦ ʙʳʣ ʧʝʨʠʦʜ ʛʘʣʦʧʠʨʫʶʱʝʡ 

ʠʥʬʣʷʮʠʠ ʠ ʧʦʪʝʨʠ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʝʤ ʈʦʩʩʠʠ. ʎʝʥʳ, ʦʩʚʦʙʦʜʠʚʰʠʩʴ ʦʪ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚʳʨʦʩʣʠ ʚ 1992 ʛ. ʥʘ 2509% ʠʣʠ ʚ 26,09 ʨʘʟʘ. ɺ 

ʧʦʩʣʝʜʫʶʱʠʝ ʪʨʠ ʛʦʜʘ ʮʝʥʳ ʧʨʦʜʦʣʞʘʣʠ ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʘʩʪʠ, ʫʚʝʣʠʯʠʚʘʷʩʴ 

ʝʞʝʛʦʜʥʦ ʚ ʨʘʟʳ: ʚ 1993 ʛ. ï ʚ 9,4 ʨʘʟʘ, ʚ 1994 ʛ. ï ʚ 3,2. ʚ 1995 ʛ. ï ʚ 2,3 ʨʘʟʘ. 

3. ʆʪʩʫʪʩʪʚʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠʤʝʥʥʦ ʥʘ ʨʘʟʚʠʪʠʝ ʘʢʮʠʦ-

ʥʝʨʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; ʩʣʦʞʥʦʩʪʴ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-

ʧʨʘʚʦʚʳʤʠ ʬʦʨʤʘʤʠ, ʨʝʛʠʩʪʨʘʮʠʠ ʦʪʢʨʳʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ.  

4. ʆʪʩʫʪʩʪʚʠʝ ʢʘʢʠʭ-ʣʠʙʦ ʩʪʨʘʪʝʛʠʡ ʫ ʛʦʩʫʜʘʨʩʪʚʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʟʚʠ-

ʪʠʷ ʵʢʦʥʦʤʠʢʠ, ʚ ʪʦʪ ʧʝʨʠʦʜ ʚʣʘʩʪʴ ʧʨʠʜʝʨʞʠʚʘʣʘʩʴ ʧʦʟʠʮʠʠ, ʩʦʛʣʘʩʥʦ ʢʦʪʦ-

ʨʦʡ ʨʳʥʦʢ ʜʦʣʞʝʥ ʨʝʰʠʪʴ ʚʩʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʠʩʭʦʜʷ ʠʟ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝ-

ʥʠʷ.  

5. ʅʝʩʪʘʙʠʣʴʥʘʷ ʧʦʣʠʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ, ʯʪʦ ʩʜʝʨʞʠʚʘʣʦ ʧʨʠʭʦʜ ʚʦʟ-

                                                 
1ʗʥʠʢ ɸ.ɸ. ʀʩʪʦʨʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʈʦʩʩʠʠ: ʀʩʪʦʢʠ ʠ ʫʨʦʢʠ ʧʦʩʣʝʜʥʝʡ ʨʦʩʩʠʡʩʢʦʡ ʤʦʜʝʨʥʠ-

ʟʘʮʠʠ (1985-1999) [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï ʕʣʝʢʪʨʦʥ. ʜʘʥ. ï ʄʦʩʢʚʘ: ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦ-

ʤʦʥʦʩʦʚʘ, 2012. ï 760 ʩ. 
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ʤʦʞʥʳʭ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʦʨʦʚ, ʛʦʪʦʚʳʭ ʚʳʩʪʫʧʠʪʴ ʚ ʢʘʯʝʩʪʚʝ ʘʢʮʠʦʥʝʨʦʚ ʜʝʡ-

ʩʪʚʫʶʱʠʭ ʠ ʚʥʦʚʴ ʩʦʟʜʘʚʘʝʤʳʭ ʢʦʤʧʘʥʠʡ.  

ʆʩʥʦʚʥʦʝ ʚʥʠʤʘʥʠʝ ʙʳʣʦ ʫʜʝʣʝʥʦ ʨʘʟʚʠʪʠʶ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ, ʧʦʜʨʘ-

ʟʫʤʝʚʘʚʰʝʛʦ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʚʪʦʨʠʯʥʳʡ ʦʙʦʨʦʪ ʘʢʮʠʡ, ʧʦʣʫʯʝʥʥʳʭ ʚ ʧʨʦʮʝʩ-

ʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ. ɺ ʷʥʚʘʨʝ 1992 ʛʦʜʘ ʚʤʝʩʪʦ ʚʘ-

ʣʶʪʥʦʡ ʙʠʨʞʠ ɻʦʩʙʘʥʢʘ ʫʯʨʝʞʜʝʥʘ ʄʄɺɹ (ʄʦʩʢʦʚʩʢʘʷ ʤʝʞʙʘʥʢʦʚʩʢʘʷ ʚʘ-

ʣʶʪʥʘʷ ʙʠʨʞʘ). ʉʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 1990-ʭ ʛʦʜʦʚ ʥʘ ʄʄɺɹ ʦʨʛʘʥʠʟʦʚʘʥʘ 

ʪʦʨʛʦʚʣʷ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʬʦʥʜʦʚʦʛʦ ʠ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ, ʩ 1997 

ʛʦʜʘ ï ʚ ʢʘʯʝʩʪʚʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʦʷʚʠʣʠʩʴ ʘʢʮʠʠ ʢʨʫʧʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘ-

ʥʠʡ. ɺ 1995 ʛʦʜʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʣʷ ʩʦʟ-

ʜʘʥʠʷ ʧʣʦʱʘʜʢʠ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʚʥʝʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʙʳʣʦ ʫʪʚʝʨʞʜʝʥʦ çʅʝʢʦʤʤʝʨʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (ʅʇ ʈʊʉ)è, ʢʦʪʦʨʦʝ ʙʳʣʦ ʦʨʠʝʥʪʠʨʦʚʘʥʦ, ʚ ʧʝʨʚʫʶ ʦʯʝ-

ʨʝʜʴ, ʥʘ ʟʘʧʘʜʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʤʥʦʛʦ-

ʧʣʘʥʦʚʫʶ ʩʪʨʫʢʪʫʨʫ, ʢʦʪʦʨʦʡ ʧʨʠʩʫʱʠ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ. ʊʘʢ, ʧʦ 

ʜʘʥʥʳʤ ʌʅʉ ʥʘ 1 ʘʚʛʫʩʪʘ 2017 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʩʫʱʝʩʪʚʫʝʪ 3 ʤʠʣʣʠʦʥʘ 818 ʪʳ-

ʩʷʯ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʪʘʢʞʝ ʚʝʜʫʪ ʜʝʷʪʝʣʴʥʦʩʪʴ 3 ʤʠʣʣʠʦʥʘ 839 

ʪʳʩ̫ʯ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʮʝʣʦʤ ʟʘ 

ʠʩʩʣʝʜʫʝʤʳʡ ʧʝʨʠʦʜ ʚʠʜʥʘ ʜʦʣʛʦʩʨʦʯʥʘʷ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʢʘʢ ʧʦ ʢʦ-

ʣʠʯʝʩʪʚʫ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʪʘʢ ʠ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ.  

ʊʘʙʣʠʮʘ 2.4  

ɼʠʥʘʤʠʢʘ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ  

ʟʘ 2006-2017 ʛʛ., ʚ ʪʳʩʷʯʘʭ 
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ʤʠ ʚʳʧʦʣʥʝʥ ʘʥʘʣʠʟ ʦʬʠʮʠʘʣʴʥʳʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʟʘ ʧʦʩʣʝʜʥʠʝ 12 

ʣʝʪ (ʩ 2006 ʛʦʜʘ), ʨʝʟʫʣʴʪʘʪʳ ʢʦʪʦʨʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 2.5. ʇʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʳʝ ʢʦʦʧʝʨʘʪʠʚʳ ʠ ʪʦʚʘʨʠʱʝʩʪʚʘ ʥʘ ʚʝʨʝ ʚʚʠʜʫ ʠʭ ʤʘʣʦʯʠʩʣʝʥʥʦʩʪʠ 

ʠ ʙʝʩʧʝʨʩʧʝʢʪʠʚʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʚʠʜʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʨʘʩʯʝʪʝ ʥʝ ʫʯʘ-

ʩʪʚʦʚʘʣʠ. 
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ʫʥʠʪʘʨʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʀʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ

 
 

ʈʠʩʫʥʦʢ 2.5. ʂʦʤʤʝʨʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ  

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʚ ʈʦʩʩʠʠ, ʚ % ʢ 2006 ʛ. 

 

ɺ ʨʘʤʢʘʭ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʝʨʚʦʦʯʝʨʝʜʥʦʡ ʠʥʪʝʨʝʩ ʚʳ-

ʟʳʚʘʝʪ ʜʠʥʘʤʠʢʘ ʧʦ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤ (ʨʠʩ. 2.6).  
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ʈʠʩʫʥʦʢ 2.6.  ʉʚʝʜʝʥʠʷ ʦ ʢʦʣʠʯʝʩʪʚʝ ʜʝʡʩʪʚʫʶʱʠʭ ʨʦʩʩʠʡʩʢʠʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ 

ʟʘ 2006-2017 ʛʛ.  
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ʀʟ ʨʠʩʫʥʢʦʚ 2.5 ʠ 2.6 ʚʠʜʥʦ, ʯʪʦ ʟʘ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʢʦʣʠʯʝʩʪʚʦ ʨʦʩ-

ʩʠʡʩʢʠʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩʦʢʨʘʪʠʣʦʩʴ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ ï ʩ 191 803 ʜʦ 

93 296. ɸ ʧʦ ʦʪʢʨʳʪʳʤ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ ʩʪʨʫʢʪʫʨʫ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʩʦʢʨʘʱʝʥʠʝ ʜʦʩʪʠʛʣʦ ʝʱʝ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʭ ʨʘʟʤʝʨʦʚ ï ʩ 

85000 ʚ 2011 ʛʦʜʫ ʜʦ 14 053 ʥʘ 1 ʠʶʣʷ 2018 ʛʦʜʘ. ɼʘʥʥʳʝ ʦ ʢʦʣʠʯʝʩʪʚʝ ʦʪʢʨʳ-

ʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʧʦ 2011-2013 ʛʦʜʫ ʨʘʩʩʯʠʪʘʥʳ ʥʘʤʠ ʚ ʧʨʦʮʝʩʩʝ ʚʳ-

ʧʦʣʥʝʥʠʷ ʧʝʨʚʦʡ ʯʘʩʪʠ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ çʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ 

ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝè
1
, ʪʘʢ ʢʘʢ ʜʦ 2014 ʛʦʜʘ ʨʝʛʠʩʪʨʠʨʫʶʱʠʡ ʦʨ-

ʛʘʥ ʥʝ ʚʝʣ ʨʘʟʜʝʣʴʥʦʛʦ ʫʯʝʪʘ ʧʦ ʟʘʢʨʳʪʳʤ ʠ ʦʪʢʨʳʪʳʤ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪ-

ʚʘʤ
2
. ʆʬʠʮʠʘʣʴʥʳʝ ʜʘʥʥʳʝ ʩ 2014 ʛʦʜʘ ʣʠʰʴ ʧʦʜʪʚʝʨʞʜʘʶʪ ʚʳʷʚʣʝʥʥʫʶ ʥʘ-

ʤʠ ʪʝʥʜʝʥʮʠʶ ʥʘ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʦʪʢʨʳʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙɦ ʝʩʪʚ
3
.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʝʛʠʩʪʨʘʮʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʘʢʮʠʦʥʝʨ-

ʥʦʡ ʬʦʨʤʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʧʨʦʠʩʭʦʜʠʪ, ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʢʦ-

ʣʠʯʝʩʪʚʘ ʦʙʱʝʩʪʚ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ, ʫʥʠʪʘʨʥʳʭ ʧʨʝʜʧʨʠ̫ ʪʠʡ, 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ.   

ʄʳ ʩʛʨʫʧʧʠʨʦʚʘʣʠ ʦʩʥʦʚʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʝʪ 

ʢʦʤʧʘʥʠʷ, ʚʳʭʦʜʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʩ ʜʘʣʴʥʝʡʰʠʤ ʨʘʩ-

ʩʤʦʪʨʝʥʠʝʤ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩ ʧʦʤʦʱʴʶ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ. ʇʨʝʜʧʦʣʦʞʠʤ, 

ʯʪʦ ʘʢʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʫʱʝʩʪʚʫʶʱʠʭ ʩʝʛʦʜʥʷ ʦʪʢʨʳʪʳʭ ʘʢ-

ʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩʪʘʥʦʚʷʪʩʷ, ʧʦʩʣʝ ʚʳʧʦʣʥʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠ-

ʦʥʥʳʭ ʧʨʦʮʝʜʫʨ, ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʜʦʩʪʫʧʥʳʤʠ ʜʣʷ ʤʘʩʩʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʩ ʧʦʜ-

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 2013.    
2
ɺ ʩʝʥʪʷʙʨʝ 2012 ʛʦʜʘ ʘʚʪʦʨʦʤ ʧʦʣʫʯʝʥ ʦʬʠʮʠʘʣʴʥʳʡ ʦʪʚʝʪ ʠʟ  ʌʅʉ ʈʦʩʩʠʠ ʦ ʪʦʤ, ʯʪʦ ʚ 

ɽɻʈʖʃ ʥʘ ʧʝʨʠʦʜ ʦʪʚʝʪʘ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʪʜʝʣʴʥʳʭ ʩʪʘʪʠʯʝʩʢʠʭ ʩʚʝʜʝ-

ʥʠʡ ʧʦ ʦʪʢʨʳʪʳʤ ʠ ʟʘʢʨʳʪʳʤ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤ, ʧʨʠ ʵʪʦʤ ʌʅʉ ʧʨʝʜʧʦʣʘʛʘʣʦ ʨʘʩ-

ʩʤʦʪʨʝʪʴ ʵʪʦʪ ʚʦʧʨʦʩ ʧʨʠ ʫʪʚʝʨʞʜʝʥʠʠ ʬʦʨʤ ʩʪʘʪʠʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ  ʥʘ 2013 ʛʦʜ. ɺ ʦʪʯʝ-

ʪʘʭ ɽɻʈʖʃ ʟʘ 2013 ʛʦʜ ʨʘʟʜʝʣʝʥʠʷ ɸʆ ʥʝʪ. ɼʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ  ʫʯʠʪʳʚʘʶʪʩʷ ʪʦʣʴʢʦ ʩ 

2014 ʛʦʜʘ.  
3
ʌʝʜʝʨʘʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʣʫʞʙʘ ʈʌ. ʉʪʘʪʠʩʪʠʢʘ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ.  

ʈʝʞʠʤ ʜʦʩʪʫʧʘ: https://www.nalog.ru/rn77/related_activities/statistics_and_analytics/regstats/. 
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ʥʷʪʠʝʤ ʢʦʵʬʬʠʮʠʝʥʪʘ free-float (ʜʦʣʷ ʘʢʮʠʡ ʚ ʩʚʦʙʦʜʥʦʤ ʦʙʨʘʱʝʥʠʠ ʥʘ ʚʪʦ-

ʨʠʯʥʦʤ ʨʳʥʢʝ) ʜʦ 50-80%. 

ʇʨʠʦʙʨʝʪʘʝʤʘʷ ʚʳʛʦʜʘ: 

1. ʇʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʚʣʝʯʴ ʠʥʚʝʩʪʠʮʠʠ ʯʝʨʝʟ IPO, ʚ ʪʦʤ ʯʠʩʣʝ 

ʠ ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʨʳʥʢʘʭ. 

2. ʇʨʦʠʩʭʦʜʠʪ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʢʦʤʧʘʥʠʠ.  

3. ʇʨʦʠʩʭʦʜʠʪ ʨʳʥʦʯʥʘʷ ʦʮʝʥʢʘ ʘʢʮʠʡ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʘʢʮʠʦʥʝʨʘʤ. 

4. ʄʝʥʷʝʪʩʷ ʦʪʥʦʰʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʜʝʡʩʪʚʫʶʱʠʤ ʩʦʙʩʪʚʝʥʥʠʢʘʤ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʩ ʧʦʣʫʥʝʛʘʪʠʚʥʦʛʦ ʥʘ ʧʦʣʦʞʠʪʝʣʴʥʦʝ, ʧʦʣʝ ʵʢʦʥʦʤʠʢʠ ʚʦʩʧʨʠʥʠʤʘ-

ʝʪʩʷ ʢʘʢ ʩʦʮʠʘʣʴʥʦ-ʦʪʚʝʪʩʪʚʝʥʥʦʝ ʧʦʣʝ. 

ʈʠʩʢʠ: 

1. ɺʦʟʥʠʢʘʝʪ ʧʨʠʦʨʠʪʝʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʧʝʨʝʜ ʠʥʪʝʨʝʩʘʤʠ ʤʝ-

ʥʝʜʞʤʝʥʪʘ, ʦʪʩʪʨʘʥʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʦʪ ʧʨʷʤʦʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʝʡ, ʧʨʦ-

ʠʩʭʦʜʠʪ ʨʘʟʜʝʣʝʥʠʝ ʣʠʯʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ ʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʢʦʤ-

ʧʘʥʠʠ. 

2. ʊʝʨʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʚʤʝʱʝʥʠʷ ʨʦʣʠ ʘʢʮʠʦʥʝʨʦʚ ʠ ʫʧʨʘʚʣʝʥʮʝʚ, 

ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʘʭ ʠʤʫʱʝʩʪʚʦ ʠ ʨʝʩʫʨʩʳ 

ʢʦʤʧʘʥʠʠ. 

3. ɺʦʟʥʠʢʘʝʪ ʪʦʪʘʣʴʥʳʡ ʢʦʥʪʨʦʣʴ ʩʦ ʩʪʦʨʦʥʳ ʘʢʮʠʦʥʝʨʦʚ, ʮʝʣʴ ʢʦʪʦʨʳʭ 

ï ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʚ ʚʠʜʝ ʜʠʚʠʜʝʥʜʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʪʦʣʴʢʦ 

ʧʦʩʣʝ ʫʧʣʘʪʳ ʢʦʤʧʘʥʠʝʡ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ, ʯʝʤʫ ʙʫʜʝʪ ʧʨʝʜʰʝʩʪʚʦʚʘʪʴ ʧʨʦ-

ʟʨʘʯʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ. 

ɼʘʣʝʝ ʤʳ ʩʦʧʦʩʪʘʚʠʣʠ ʧʦʣʫʯʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʨʘʤʢʘʭ ʪʝʦʨʠʠ ʧʝʨ-

ʩʧʝʢʪʠʚ, ʧʨʠ ʵʪʦʤ ʧʨʠʨʘʚʥʷʚ ʧʦʢʘʟʘʪʝʣʠ ʚʳʛʦʜʳ ʠ ʨʠʩʢʦʚ. ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝ-

ʪʠʪʴ, ʯʪʦ, ʠʩʭʦʜʷ ʠʟ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʪʝʨʚʴʶ, ʨʝʩʧʦʥʜʝʥʪʳ ʦʮʝʥʠʚʘʶʪ ʨʠʩʢʠ ʚ 

ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʚʳʰʝ, ʯʝʤ ʧʨʝʜʧʦʣʘʛʘʝʤʫʶ ʚʳʛʦʜʫ. ʆʜʥʘʢʦ ʜʘʞʝ ʚ ʚʘʨʠʘʥʪʝ, 

ʧʨʠ ʢʦʪʦʨʦʤ ʚʳʛʦʜʘ ʨʘʚʥʘ ʨʠʩʢʘʤ, ʩʦʛʣʘʩʥʦ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ, ʧʦʣʝ ʵʢʦʥʦ-

ʤʠʢʠ ʙʫʜʝʪ ʠʛʥʦʨʠʨʦʚʘʪʴ ʧʨʝʜʧʦʣʘʛʘʝʤʫʶ ʚʳʛʦʜʫ, ʤʠʥʠʤʠʟʠʨʫʷ ʚʦʟʥʠʢʘʶ-

ʱʠʝ ʨʠʩʢʠ.  
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ʈʠʩʫʥʦʢ 2.7.  ʌʫʥʢʮʠʷ ʮʝʥʥʦʩʪʠ ʧʦ ʪʝʦʨʠʠ ʧʝʨʩʧʝʢʪʠʚ ʧʨʠʤʝʥʠʪʝʣʴʥʦ 

ʢ ʩʦʚʨʝʤʝʥʥʦʤʫ ʧʦʣʶ ʵʢʦʥʦʤʠʢʠ 

 

ɼʣʷ ʠʟʤʝʥʝʥʠʷ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʷʪʠʝ ʤʝʨ ʥʘ 

ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʷʭ, ʯʪʦ ʤʦʛʣʦ ʙʳ ʧʦʟʚʦʣʠʪʴ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ ʠ ʫʚʝʣʠ-

ʯʠʪʴ ʚʳʛʦʜʫ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʧʨʠ ʧʝʨʝʭʦʜʝ ʥʘ ʤʦʜʝʣʴ ʢʦʤʧʘʥʠʡ ʩʦ 

ʩʚʦʙʦʜʥʳʤ ʦʙʨʘʱʝʥʠʝʤ ʘʢʮʠʡ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  

ɺ ʧʘʨʘʛʨʘʬʝ 2 ʛʣʘʚʳ 3 ʙʫʜʫʪ ʧʨʝʜʩʪʘʚʣʝʥʳ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ ʠ ʧʨʘʢ-

ʪʠʢʠ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʙʦʣʝʝ 

ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʰʘʛʠ ʧʦ ʚʳʭʦʜʫ ʢʦʤʧʘʥʠʡ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. 

 

2.3. ʈʦʩʩʠʡʩʢʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʦʣʝ: ʦʩʦʙʝʥʥʦʩʪʠ ʫʯʘʩʪʠʷ ʚ ʬʦʨʤʠʨʦʚʘ-

ʥʠʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʥʘʰʝʤʫ ʠʩʩʣʝʜʦʚʘʥʠʶ, çʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʦʣʝ ï ʦʨʛʘ-

ʥʠʟʘʮʠʦʥʥʘʷ ʩʨʝʜʘ, ʛʝʥʝʨʠʨʫʶʱʘʷ ʫʩʣʦʚʠʷ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʘʢʪʦʨʘʤʠ ʧʦʣʷ 

ʚʦʟʤʦʞʥʦʩʪʠ ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʨʘʟʣʠʯʥʳʝ ʦʪʨʘʩʣʠ ʠ 

ʩʬʝʨʳ ʵʢʦʥʦʤʠʢʠ, ʦʙʲʝʢʪʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʠ ʜʨʫʛʠʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦ-

  ʎʝʥʥʦʩʪʴ 

  ʎʝʥʥʦʩʪʴ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ɺʝʨʦʷʪʥʦʩʪʴ = ʍ 

ʎʝʥʥʦʩʪʴ = ʋ 

ʄʠʥʫʩʳ (ʨʠʩʢʠ)  
 

ʇʣʶʩʳ (ʚʳʛʦʜʘ) 

ʎʝʥʥʦʩʪʴ = 2,5ʋ 
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ʩʪʠ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ (ʜʦʭʦʜʘ) ʠʣʠ ʜʦʩʪʠʞʝʥʠʷ ʠʥʦʛʦ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʠʣʠ ʚʥʝʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘè
1
.  

ɼʝʡʩʪʚʫʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʤʳ ʩʛʨʫʧʧʠʨʦʚʘʣʠ  ʧʦ 

ʪʨʝʤ ʩʝʢʪʦʨʘʤ ï ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʤʫ, ʯʘʩʪʥʦʤʫ. ʈʘʩʩʤʦʪ-

ʨʠʤ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʢʘʞʜʳʡ ʠʟ ʫʢʘʟʘʥʥʳʭ ʩʝʢʪʦʨʦʚ ʥʘ ʥʘʯʘʣʦ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ.  

ʉʝʢʪʦʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ.  

ʅʘ ʥʘʯʘʣʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (90-ʝ ʛʦʜʳ 

ʧʨʦʰʣʦʛʦ ʚʝʢʘ) ʛʦʩʫʜʘʨʩʪʚʦ ʚʳʧʦʣʥʷʣʦ ʣʠʰʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠ ʨʝʛʫʣʠʨʫʶ-

ʱʠʝ ʬʫʥʢʮʠʠ, ʦʧʠʩʘʥʥʳʝ ʚ ʧʨʝʜʳʜʫʱʝʤ ʧʘʨʘʛʨʘʬʝ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʭ ʜʝʡʩʪ-

ʚʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʣʦʞʝʥʠʝʤ ʨʝʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʘʢʪʠʚʦʚ ʚ ʪʦʪ ʠʣʠ 

ʠʥʦʡ ʢʦʥʢʨʝʪʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ, ʛʦʩʫʜʘʨʩʪʚʦʤ ʥʝ ʧʨʦʠʟʚʦʜʠʣʦʩʴ. ʇʨʦʠʩ-

ʭʦʜʠʣ ʘʢʪʠʚʥʳʡ ʚʳʧʫʩʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʩ ʮʝʣʴʶ  çʧʦʢʨʳʪʠʷ 

ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ, ʧʦʢʨʳʪʠʷ ʢʘʩʩʦʚʳʭ ʨʘʟʨʳʚʦʚ ʚ ʙʶʜʞʝʪʝ, ʧʨʠʚʣʝʯʝʥʠʷ 

ʩʨʝʜʩʪʚ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ, ʘ ʪʘʢʞʝ  ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ 

ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʨʘʥʝʝ ʚʳʧʫʱʝʥʥʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤè
2
.  

 ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʛʦʩʫʜʘʨʩʪʚʦ ʧʨʠʥʠʤʘʝʪ ʫʯʘʩʪʠʝ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ 

ʩʚʦʙʦʜʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢ, ʯʘʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʘʢʪʠ-

ʚʦʚ (ʈʝʟʝʨʚʥʳʡ ʬʦʥʜ ʠ ʌʦʥʜ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ) ʠʥʚʝʩʪʠʨʦʚʘʥʳ 

ʚ ʚʳʩʦʢʦʨʝʡʪʠʥʛʦʚʳʝ ʟʘʨʫʙʝʞʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʦʧ-

ʨʝʜʝʣʝʥʥʳʡ ʜʦʭʦʜ ʦʪ ʪʘʢʠʭ ʠʥʚʝʩʪʠʮʠʡ. ʂʨʦʤʝ ʪʦʛʦ, ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʦʩʫ-

ʱʝʩʪʚʣʷʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ ʚʘʞʥʳʝ ʩʝʢʪʦʨʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩ ʮʝʣʴʶ ʧʦʜ-

ʜʝʨʞʘʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʦʪʨʘʩʣʝʡ, ʧʨʠ ʵʪʦʤ ʥʘʨʘʱʠʚʘʝʪʩʷ ʧʘʢʝʪ ʘʢʮʠʡ ʧʨʝʜ-

ʧʨʠʷʪʠʡ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʛʦʩʫʜʘʨʩʪʚʫ. ʇʦʢʘʟʘʪʝʣʴʥʦ, ʯʪʦ ʪʘʢʠʝ ʠʥʚʝʩʪʠʮʠʠ 

ʩʦʚʝʨʰʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʚ ʚʠʜʝ ʙʫʜʫʱʠʭ ʜʠʚʠʜʝʥ-

                                                 
1ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʩʦʦʙʱʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʠʣʠ ʠʛʨʦʚʦʡ ʢʣʫʙ?  

2014. 
2ʇʦʢʨʦʚʩʢʘʷ ʅ.ʅ. ʈʳʥʦʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʈʦʩʩʠʠ: ʧʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠ-

ʚʳ ʨʘʟʚʠʪʠʷ. 2016.  
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ʜʦʚ, ʥʦ ʠ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʚʥʝʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ, ʢʦʪʦʨʳʡ ʚ ʜʘʥʥʦʤ ʩʣʫ-

ʯʘʝ ʚʳʨʘʞʘʝʪʩʷ ʚ ʩʦʭʨʘʥʝʥʠʠ ʠʣʠ ʨʘʟʚʠʪʠʠ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʦʪ-

ʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ.  

ʉʝʢʪʦʨ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʉʯʠʪʘʝʤ ʫʤʝʩʪʥʳʤ ʧʨʠʤʝ-

ʥʠʪʴ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʦʧʨʝʜʝʣʝʥʠʝ, ʧʨʝʜʣʦ-

ʞʝʥʥʦʝ ʆ.ʀ. ɻʦʣʝʚʦʡ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʛʦ çʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ ï 

ʵʪʦ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʠʥʚʝʩʪʠʨʫʶʱʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʠ ʠʥʳʭ ʨʳʥʢʘʭ 

ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʘʢʢʫʤʫʣʠʨʫʝʤʳʝ ʫ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʬʠʟʠʯʝʩʢʠʭ ʠ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ) ʠ ʛʦʩʫʜʘʨʩʪʚʘè
1
. 

ʉʝʛʦʜʥʷ ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʭ ʤʥʝʥʠʡ ʨʦʩʩʠʡʩʢʠʭ 

ʫʯʝʥʳʭ ʦ ʨʦʣʠ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ. ʊʘʢ, ɸ.ɼ. ɻʝʪʤʘʥʩʢʘʷ
2
 ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʇʀʌʳ ʠ ʅʇʌʳ ʜʦʤʠʥʠʨʫʶʪ ʚ 

ʦʙʱʝʤ ʦʙʲʝʤʝ ʘʢʪʠʚʦʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʢʨʦʤʝ ʪʦʛʦ ï ʧʨʦʠʩ-

ʭʦʜʠʪ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʝʥʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʇʀʌʦʚ.  

ʆʜʥʘʢʦ ʩʝʛʦʜʥʷ ʧʨʝʜʣʘʛʘʶʪʩʷ ʠ ʚʳʚʦʜʳ ʦ ʪʦʤ, ʯʪʦ çʨʦʩʩʠʡʩʢʠʝ ʇʀʌʳ 

ʧʦʢʘ ʥʝ ʤʦʛʫʪ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʚ ʧʨʠʚʣʝʯʝʥʠʠ 

ʩʙʝʨʝʞʝʥʠʡ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʙʦʣʴʰʠʥʩʪʚʦ ʠʟ ʢʦʪʦʨʳʭ ʠʩʧʳʪʳʚʘʝʪ ʥʝʜʦʚʝʨʠʝ 

ʢ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʚʦʦʙʱʝ ʠ ʢ ʇʀʌʘʤ ʚ ʯʘʩʪʥʦʩʪʠ (ʠʩʢʣʶʯʝʥʠʝʤ ʤʦʞʥʦ 

ʩʯʠʪʘʪʴ ʨʘʟʚʝ ʙʘʥʢʠ, ʚʢʣʘʜʳ ʚ ʢʦʪʦʨʳʭ ʛʘʨʘʥʪʠʨʫʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ). ɼʘ ʠ ʧʦ 

ʜʦʭʦʜʥʦʩʪʠ ʧʘʠ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʟʘʤʝʪʥʦ ʫʩʪʫʧʘʶʪ ʙʘʥʢʦʚʩʢʠʤ ʚʢʣʘʜʘʤè
3
. 

ʇʦʣʥʦʩʪʴʶ ʧʦʜʜʝʨʞʠʚʘʝʤ ʫʪʚʝʨʞʜʝʥʠʝ ɸ.ɼ. ɻʝʪʤʘʥʩʢʦʡ ʦ ʜʦʤʠʥʠʨʦʚʘ-

ʥʠʠ ʇʀʌʦʚ ʠ ʅʇʌʦʚ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʘʢʪʠʚʦʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚʳʚʦʜʦʚ ʧʨʦʬʝʩʩʦʨʘ ʅ.ʇ. ɼʝʤʝʥʪʴʝʚʘ ʦ ʥʝʜʦ-

ʚʝʨʠʠ ʙʦʣʴʰʠʥʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʢ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʠ ʢ ʇʀʌʘʤ ʚ ʯʘʩʪʥʦʩʪʠ, 

                                                 
1
ɻʦʣʝʚʘ ʆ.ʀ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʣʠʷʥʠʷ ʥʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʪʝʨʨʠʪʦʨʠʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 2011. 
2
ɻʝʪʤʘʥʩʢʘʷ ɸ.ɼ. ʈʘʟʚʠʪʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 2014.  
3
ɼʝʤʝʥʪʴʝʚ ʅ.ʇ. ʇʘʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʚ ʈʦʩʩʠʠ: ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 

2015.  
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ʠ ʦ ʧʨʝʚʳʰʝʥʠʠ ʜʦʭʦʜʘ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʚʢʣʘʜʘʤ ʥʘʜ ʜʦʭʦʜʘʤʠ ʇʀʌʦʚ, ʩʯʠʪʘ-

ʝʤ, ʯʪʦ ʦʥʠ ʥʝ ʩʦʚʩʝʤ ʩʧʨʘʚʝʜʣʠʚʳ. ʊʘʢʞʝ ʪʨʝʙʫʝʪ ʫʪʦʯʥʝʥʠʷ ʚʦʧʨʦʩ ʦ ʜʠʥʘ-

ʤʠʢʝ ʫʚʝʣʠʯʝʥʠʷ ʢʣʠʝʥʪʦʚ ʇʀʌʦʚ.  

ɼʣʷ ʚʳʷʩʥʝʥʠʷ ʫʢʘʟʘʥʥʳʭ ʧʨʦʪʠʚʦʨʝʯʠʡ ʨʘʩʩʤʦʪʨʠʤ ʛʝʥʝʟʠʩ ʠ ʩʦʚʨʝ-

ʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʩʝʢʪʦʨʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ  ʨʦʩʩʠʡʩʢʦʛʦ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ.  

ʅʘʯʘʣʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥ-

ʚʝʩʪʦʨʦʚ ʧʦʣʦʞʝʥʦ ʋʢʘʟʦʤ ˉ 1186 ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 7 

ʦʢʪʷʙʨʷ 1992 ʛʦʜʘ. ɼʣʷ ʩʦʟʜʘʥʠʷ ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʦʙʨʘʱʝʥʠʷ ʧʨʠʚʘ-

ʪʠʟʘʮʠʦʥʥʳʭ ʯʝʢʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʛʘʨʘʥʪʠʡ ʜʣʷ ʟʘʱʠʪʳ ʩʨʝʜʩʪʚ 

ʥʘʩʝʣʝʥʠʷ ʙʳʣʦ ʧʨʠʥʷʪʦ ʧʦʣʦʞʝʥʠʝ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʝʝ ʠ ʨʝʛʫʣʠʨʫʶʱʝʝ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʯʝʢʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ. ʈʫʢʦʚʦʜʩʪʚʫʷʩʴ ʜʘʥʥʳʤ ʧʦʣʦʞʝʥʠʝʤ, ʏʀʌʳ ʜʦʣʞʥʳ ʙʳʣʠ ʘʢʢʫʤʫ-

ʣʠʨʦʚʘʪʴ çʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʜʣʷ ʧʦʩʣʝ-

ʜʫʶʱʝʛʦ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫ-

ʥʠʮʠʧʘʣʥɹʳʭ ʧʨʝʜʧʨʠʷʪʠʡè
1
. 

ɻʨʘʞʜʘʥʝ ʈʦʩʩʠʠ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʦʙʤʝʥʷʪʴ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ 

ʯʝʢʠ ʥʘ ʘʢʮʠʠ ʏʀʌʦʚ, ʪʦ ʝʩʪʴ ï ʩʪʘʪʴ ʘʢʮʠʦʥʝʨʘʤʠ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʵʪʦ-

ʤʫ ʩʪʘʪʫʩʫ ʧʨʘʚʘʤʠ: ʫʯʘʩʪʠʝ ʚ ʩʦʙʨʘʥʠʷʭ ʘʢʮʠʦʥʝʨʦʚ, ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʠ-

ʚʠʜʝʥʜʦʚ, ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʯʘʩʪʠ ʠʤʫʱʝʩʪʚʘ ʚ ʩʣʫʯʘʝ ʣʠʢʚʠʜʘʮʠʠ ʬʦʥʜʦʚ. 

ʇʨʠ ʵʪʦʤ ʘʢʮʠʦʥʝʨ ʪʝʨʷʣ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ. 

ʌʦʥʜʳ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʜʦʣʞʥʳ ʙʳʣʠ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʙʤʝʥ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ 

ʯʝʢʦʚ ʥʘ ʘʢʮʠʠ ʧʨʠʚʘʪʠʟʠʨʫʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʫʯʘʩʪʚʫʷ ʚ ʯʝʢʦʚʳʭ ʘʫʢʮʠʦ-

ʥʘʭ, ʘ ʪʘʢʞʝ ʚʳʧʦʣʥʷʪʴ ʠʥʳʝ ʟʘʢʦʥʥʳʝ ʦʧʝʨʘʮʠʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʩʧʦ-

ʩʦʙʩʪʚʫʶʱʠʝ ʧʦʣʫʯʝʥʠʶ ʧʨʠʙʳʣʠ.  ʆʪʚʝʪʩʪʚʝʥʥʳʤʠ ʟʘ ʦʨʛʘʥʠʟʘʮʠʶ ʧʦʜʦʙ-

ʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʠ ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʨʝʢʣʘʤʫ ʚ ʉʄʀ, ʥʘʟʥʘʯʘʣʠʩʴ ʪʝʨʨʠʪʦʨʠ-

                                                 
1
ʆ ʤʝʨʘʭ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ 

ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʋʢʘʟ ˉ 1186 ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 7 ʦʢʪʷʙ-

ʨʷ 1992 ʛ. ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  http://www.consultant.ru/cons/cgi/online.cgi?req=doc&base=LAW 

&n=998&rnd=290511.148098797&dst=100046&fld=134#0. 
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ʘʣʴʥʳʝ ʢʦʤʠʪʝʪʳ ʠʤʫʱʝʩʪʚʘ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʤʝʩʪʥʳʝ ʢʦʤʠʪʝʪʳ ʠʤʫʱʝʩʪʚʘ 

ʧʦʣʫʯʠʣʠ ʧʨʘʚʦ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʫʩʤʦʪʨʝʥʠʶ ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʯʘʩʪʴ ʘʢʮʠʡ ʟʘ 

ʜʝʥʴʛʠ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʨʦʱʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʦʥʪʨʦʣʥɹʳʭ 

ʠʣʠ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʘ ʪʘʢʞʝ ʦʙʝʩʮʝʥʠʣʦ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʦ-

ʛʦ ʯʝʢʘ. 

ʂ ʩʝʨʝʜʠʥʝ 1994 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʜʝʡʩʪʚʦʚʘʣʦ 662 ʯʝʢʦʚʳʭ ʬʦʥʜʘ. ʉʦʛʣʘʩ-

ʥʦ ʨʘʟʣʠʯʥʳʤ ʦʮʝʥʢʘʤ, ʛʨʘʞʜʘʥʝ ʈʦʩʩʠʠ ʚʣʦʞʠʣʠ ʚ ʏʀʌʳ ʦʢʦʣʦ 45 ʤʠʣʣʠʦ-

ʥʦʚ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʯʝʢʦʚ; ʩʚʳʰʝ 20 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ ʩʪʘʣʠ ʫʯʘʩʪʥʠʢʘ-

ʤʠ ʬʦʥʜʦʚ. ɺ ʮʝʣʦʤ ʯʝʢʦʚʳʤʠ ʬʦʥʜʘʤʠ ʙʳʣʦ ʧʨʠʦʙʨʝʪʝʥʦ ʥʝ ʤʝʥʝʝ 10% ʧʨʦ-

ʜʘʚʘʝʤʳʭ ʥʘ ʯʝʢʦʚʳʭ ʘʫʢʮʠʦʥʘʭ ʘʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʡ. ʕʪʦʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ 

ʪʘʢʞʝ ʠ ʪʦ, ʯʪʦ ʨʘʩʯʝʪʳ ʥʘ ʪʘʢʠʭ ʘʫʢʮʠʦʥʘʭ, ʩʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʝʤʫ ʥʘ ʪʦʪ 

ʧʝʨʠʦʜ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ, ʤʦʛʣʠ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʪʦʣʴʢʦ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʤʠ 

ʯʝʢʘʤʠ. ʇʨʠ ʵʪʦʤ ʚ ʯʝʢʦʚʳʭ ʘʫʢʮʠʦʥʘʭ ʤʦʛʣʠ ʫʯʘʩʪʚʦʚʘʪʴ ʚʩʝ ʞʝʣʘʶʱʠʝ ï 

ʨʘʙʦʪʥʠʢʠ ʧʨʠʚʘʪʠʟʠʨʫʝʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʤʝʩʪʥʳʝ ʞʠʪʝʣʠ, ʏʀʌʳ ʠ ʜʘʞʝ 

ʠʥʦʩʪʨʘʥʮʳ. ʆʜʥʘʢʦ ʏʀʌʳ ʥʝ ʩʪʘʣʠ ʢʨʫʧʥʳʤʠ ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ, ʪʘʢ ʢʘʢ ʟʘ-

ʯʘʩʪʫʶ ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʧʘʢʝʪʳ ʩʨʘʟʫ ʞʝ ʧʝʨʝʧʨʦʜʘʚʘʣʠʩʴ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤ 

ʣʠʮʘʤ, ʥʘʧʨʠʤʝʨ, ï ʜʠʨʝʢʪʦʨʘʤ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʦʪʦʨʳʝ, ʠʩʧʦʣʴʟʫʷ ʘʜʤʠʥʠʩʪ-

ʨʘʪʠʚʥʳʡ ʠ ʬʠʥʘʥʩʦʚʳʡ ʨʝʩʫʨʩʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʳʢʫʧʘʣʠ ʥʘ ʩʝʙʷ ʠʣʠ ʩʚʦʠʭ 

ʜʦʚʝʨʝʥʥʳʭ ʣʠʮ ʢʦʥʪʨʦʣʴʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ.  

ɺ ʜʘʣʴʥʝʡʰʝʤ ʤʥʦʛʠʝ ʯʝʢʦʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʦʙʘʥʢʨʦʪʠʣʠʩʴ, 

ʙʳʣʠ ʨʝʦʨʛʘʥʠʟʦʚʘʥʳ ʠʣʠ ʧʨʝʦʙʨʘʟʦʚʘʥʳ ʚ ʜʨʫʛʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʪʨʫʢʪʫ-

ʨʳ ï ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤ-

ʧʘʥʠʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʠʭ ʧʨʦʮʝʩʩʦʚ ʟʘ 4 ʛʦʜʘ (ʧʦ ʠʪʦʛʘʤ 1998 ʛʦʜʘ) ʢʦʣʠʯʝʩʪ-

ʚʦ ʬʦʥʜʦʚ ʩʦʢʨʘʪʠʣʦʩʴ ʜʦ 350. ɸ ʚ 1998 ʛʦʜʫ ʚʳʰʝʣ ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʌ 

ˉ193 çʆ ʜʘʣʴʥʝʡʰʝʤ ʨʘʟʚʠʪʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚè, ʚ ʩʦ-

ʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ ʏʀʌʳ ʜʦʣʞʥʳ ʙʳʣʠ ʧʨʝʦʙʨʘʟʦʚʘʪʴʩʷ ʚ ʧʘʝʚʳʝ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʣʠʙʦ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʣʠʙʦ ʦʩʪʘʪʴʩʷ ʦʪʢʨʳʪʳʤʠ 

ʘʢʮʠʦʥʝʨʥʳʤʠ ʦʙʱʝʩʪʚʘʤʠ ʠ ʠʩʢʣʶʯʠʪʴ ʠʟ ʩʚʦʠʭ ʥʘʠʤʝʥʦʚʘʥʠʡ ʩʣʦʚʘ çʯʝʢʦ-

ʚʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜè. ɹʦʣʴʰʠʥʩʪʚʦ ʯʝʢʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 
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ʢ ʪʦʤʫ ʚʨʝʤʝʥʠ ʙʳʣʠ ʟʘʢʨʳʪʳ ʠʣʠ ʧʨʝʦʙʨʘʟʦʚʘʥʳ ʚ ʜʨʫʛʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʟʘ-

ʯʘʩʪʫʶ ʩ ʮʝʣʴʶ ʚʳʚʦʜʘ ʘʢʪʠʚʦʚ ʚ ʦʬʬʰʦʨʥʳʝ ʟʦʥʳ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʩʦ-

ʛʣʘʩʥʦ ʨʦʩʩʠʡʩʢʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ
1
, ʦʩʥʦʚʘʥʥʦʤʫ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʣʘʩ-

ʩʠʬʠʢʘʮʠʠ
2
, ʢ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʦʪʥʦʩʷʪʩʷ ʘʢʮʠʦʥʝʨʥʳʝ ʠ ʧʘʝ-

ʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʦʙʱʠʝ ʬʦʥʜʳ ʙʘʥʢʦʚʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʥʝʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ.  

ï ɸʢʮʠʦʥʝʨʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ. ʅʘ 1 ʤʘʨʪʘ 2018 ʛʦʜʘ ʚ ʈʦʩʩʠʠ 

ʩʫʝɦʩʪʚʫʝʪ ʚʩʝʛʦ 2 ʘʢʮʠʦʥʝʨʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘ
3
: ʇɸʆ çɼʝʪʩʪʚʦ-1è ʠ 

ʇɸʆ çɿʘʱʠʪʘè, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʚ ʛ. ʇʝʨʤʴ. ʆʥʠ ʥʘʯʘʣʠ ʩʚʦʶ ʜʝʷʪʝʣʥɹʦʩʪʴ 

ʚ 90-ʝ ʛʦʜʳ ʚ ʧʝʨʠʦʜ ʥʘʯʘʣʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ, ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʠ, ʘʢʢʫʤʫ-

ʣʠʨʫʶʱʠʝ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ ʛʨʘʞʜʘʥ ʩ ʜʘʣʴʥʝʡʰʠʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ 

ʠʭ ʚ ʚʳʩʦʢʦʜʦʭʦʜʥʳʝ ʘʢʪʠʚʳ. ʆʩʥʦʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʬʦʥʜʳ ʦʩʫʱʝʩʪʚʣʷʶʪ ʚ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ. 

ï ʇʘʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ (ʇʀʌʳ). ʇʦ ʠʪʦʛʘʤ 9 ʤʝʩʷʮʝʚ 2017 

ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʚʝʣʦ ʜʝʷʪʝʣʴʥʦʩʪʴ 1504 ʇʀʌʦʚ. ʌʦʥʜʳ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʦʪ-

ʢʨʳʪʳʝ (331ʇʀʌ), ʠʥʪʝʨʚʘʣʴʥʳʝ (37 ʇʀʌʦʚ) ʠ ʟʘʢʨʳʪʳʝ (1136 ʇʀʌʦʚ). ʆʪ-

ʢʨʪrʳʝ ʬʦʥʜʳ ʦʙʷʟʘʥʳ ʧʦ ʪʨʝʙʦʚʘʥʠʶ ʚʳʢʫʧʘʪʴ ʠ ʧʨʦʜʘʚʘʪʴ ʧʘʠ ʢʘʞʜʳʡ ʨʘ-

ʙʦʯʠʡ ʜʝʥʴ, ʠʥʪʝʨʚʘʣʴʥʳʝ ʬʦʥʜʳ ʦʪʢʨʳʚʘʶʪʩʷ ʜʣʷ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ʧʘʸʚ ʚ 

ʦʧʨʝʜʝʣʸʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ, ʦʛʦʚʦʨʝʥʥʳʡ ʚ ʧʨʘʚʠʣʘʭ ʬʦʥʜʘ, ʟʘʢʨʳʪʳʝ 

ʇʀʌʳ ʧʨʦʜʘʶʪ ʧʘʠ ʪʦʣʴʢʦ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʬʦʥʜʘ, ʠ ʥʝ ʚʳʢʫʧʘʶʪ ʧʘʠ ʜʦ 

ʟʘʚʝʨʰʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʦʥʜʘ. ɺʩʝ ʟʘʢʨʳʪʳʝ ʇʀʌʳ ʩʦʟʜʘʚʘʣʠʩʴ ʜʣʷ ʟʘʨʘ-

ʥʝʝ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʫʟʢʦʛʦ ʢʨʫʛʘ ʣʠʮ, ʘ ʪʘʤ, ʛʜʝ ʧʨʠʥʠʤʘʣʠ ʩʪʦʨʦʥʥʠʭ ʠʥʚʝ-

ʩʪʦʨʦʚ, ʤʠʥʠʤʘʣʴʥʳʡ ʚʟʥʦʩ ʩʦʩʪʘʚʣʷʣ ʥʝ ʤʝʥʝʝ 1 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ.  

                                                 
1
ʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭ:  ʬʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ˉ 156-ʌɿ ʦʪ 

29.11.2001 ʛ.: ʧʨʠʥʷʪ ɻʦʩ. ɼʫʤʦʡ ʌʝʜʝʨ. ʉʦʙʨ. ʈʦʩ. ʌʝʜʝʨʘʮʠʠ 11 ʦʢʪʷʙʨʷ 2001 ʛ.: ʦʜʦʙʨʝʥ 

ʉʦʚʝʪʦʤ ʌʝʜʝʨʘʮʠʠ ʌʝʜʝʨ. ʉʦʙʨ. ʈʦʩ. ʌʝʜʝʨʘʮʠʠ 14 ʥʦʷʙʨʷ 2001 ʛ. ʈʝʞʠʤ ʜʦʩʪʫʧʘ:               

http:www.consultant.ru/document/cons_doc_LAW_34237. 
2
Global Financial Stability Report. Grappling with Crisis Legacies. / International Monetary 

Fundï  Washington ï DC ï 2011, September. 
3
ʉʧʨʘʚʦʯʥʠʢ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʎɹ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ.  
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ʊʘʢʞʝ ʇʀʌʳ ʜʝʣʷʪʩʷ ʥʘ ʦʙʳʯʥʳʝ - 832 ʇʀʌʘ, ʠ 762 ʬʦʥʜʦʚ ʜʣʷ ʢʚʘʣʠʬʠʮʠ-

ʨʦʚʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ï ʣʠʮ, ʦʙʣʘʜʘʶʱʠʭ ʥʝʦʙʭʦʜʠʤʳʤʠ ʟʥʘʥʠʷʤʠ, ʦʧʳʪʦʤ ʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʨʘʙʦʪʳ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʢʘʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʝ ʨʠʩʢʦʚ ʠ ʦʩʦʟʥʘʥʥʦʡ ʨʘʙʦʪʝ ʩ ʨʠʩʢʦʚʳʤʠ ʘʢʪʠʚʘʤʠ.   

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʌ, ʫʯʘʩʪʥʠʢʘʤʠ ʢʦʣʣʝʢʪʠʚʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ 1 486 ʪʳʩʷʯ  ʯʝʣʦʚʝʢ ʩ ʯʠʩʪʳʤʠ ʘʢʪʠʚʘʤʠ ʩʪʦʠ-

ʤʦʩʪʴʶ ʙʦʣʝʝ 2,7 ʪʨʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ
1
 (ʪʘʙʣ.2.5). 

ʊʘʙʣʠʮʘ 2.5 

 

ʋʯʘʩʪʥʠʢʠ ʠ ʩʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʇʀʌʦʚ ʥʘ 1 ʦʢʪʷʙʨʷ 2017 ʛ. 
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ʫʯʘʩʪʥʠʢʦʚ 

(ʯʝʣʦʚʝʢ)

ʉʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ 

ʘʢʪʠʚʦʚ (ʨʫʙ)

ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ 

ʏɸ  ʥʘ 1 ʫʯʘʩʪʥʠʢʘ 

(ʨʫʙ)

ɿʘʢʨʳʪʳʝ 10 900 2 503 398 400 000 229 669 578

ʆʪʢʨʳʪʳʝ 397 600 190 523 000 000 479 183

ʀʥʪʝʨʚʘʣʴʥʳʝ1 078 100 20 068 200 000 18 614

ʀʪʦʛʦ 1 486 6002 713 989 600 0001 825 635
 

 

 

ʀʟ ʪʘʙʣʠʮʳ  ʚʠʜʥʦ, ʯʪʦ 0,73% ʚʣʘʜʝʣʴʮʘʤ ʩʯʝʪʦʚ ʟʘʢʨʳʪʳʭ ʇʀʌʦʚ ʧʨʠ-

ʥʘʜʣʝʞʠʪ 92,2% ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ, ʧʨʠ ʵʪʦʤ ʢʦʣʠʯʝʩʪʚʦ ʵʪʠʭ ʚʣʘʜʝʣʴʮʝʚ ï ʚʩʝʛʦ 

10 900 ʯʝʣʦʚʝʢ. ʈʘʩʯʝʪʥʘʷ ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʏɸ ʥʘ 1 ʫʯʘʩʪʥʠʢʘ ʟʘʢʨʳʪʳʭ 

ʬʦʥʜʦʚ ʩʦʩʪʘʚʣʷʝʪ ʧʦʯʪʠ 230 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ. ɺ ʦʪʢʨʳʪʳʭ ʬʦʥʜʘʭ ʩʪʦʠ-

ʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʥʘ 1 ʯʝʣʦʚʝʢʘ ʩʦʩʪʘʚʣʷʝʪ ʣʠʰʴ 479 ʪʳʩʷʯ ʨʫʙʣʝʡ. ɺ ʠʥ-

ʪʝʨʚʘʣʴʥʳʭ ʬʦʥʜʘʭ ʩʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʥʘ 1 ʯʝʣʦʚʝʢʘ ʩʦʩʪʘʚʣʷʝʪ ʤʝʥʝʝ 

20 ʪʳʩʷʯ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʧʨʠʣʦʞʝʥʠʠ ɼ.  

 ʇʨʠ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦʤ ʘʥʘʣʠʟʝ ʤʳ ʚʳʷʩʥʠʣʠ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ 

ʚʣʘʜʝʣʮɹʝʚ ʧʘʝʚ ʷʚʣʷʝʪʩʷ çʚʳʥʫʞʜʝʥʥʳʤʠè ʜʝʨʞʘʪʝʣʷʤʠ ʧʘʝʚ ʬʦʥʜʦʚ. ʕʪʦ 

ʣʠʮʘ, ʢʦʪʦʨʳʝ ʚ 1993-1994 ʛʦʜʘʭ ʩʪʘʣʠ ʜʝʨʞʘʪʝʣʷʤʠ ʯʝʢʦʚʳʭ ʇʀʌʦʚ; ʩʝʛʦʜʥʷ 

ʩʪʦʠʤʦʩʪʴ ʠʭ ʧʘʷ ʥʝ ʧʦʢʨʳʚʘʝʪ ʠʭ ʨʘʩʭʦʜʳ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʪʘʢʦʡ ʩʜʝʣʢʠ. ʅʘʠ-

                                                 
1
ɹʘʥʢ ʈʦʩʩʠʠ. ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʤʘʪʝʨʠʘʣʳ. ʆʙʟʦʨ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ  

ʧʘʝʚʳʭ ʠ ʘʢʮʠʦʥʝʨʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ. ï ʄ.: ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝ-

ʜʝʨʘʮʠʠ, 2017. 
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ʙʦʣʴʰʠʡ ʢʦʥʪʨʘʩʪ ʟʘʤʝʪʝʥ ʥʘ ʩʘʤʦʤ ʢʨʫʧʥʦʤ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʧʘʡʱʠʢʦʚ ʬʦʥʜʝ 

ï ʀʥʪʝʨʚʘʣʴʥʳʡ ʇʀʌ ʩʤʝʰʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ "ɸʣʴʬʘ-ʂʘʧʠʪʘʣ" ʩ ʢʦʣʠʯʝʩʪ-

ʚʦʤ ʚʢʣʘʜʯʠʢʦʚ 1047510 ʯʝʣʦʚʝʢ. ɺ ʜʘʥʥʦʤ ʬʦʥʜʝ ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ 

ʩʦʩʪʘʚʣʷʝʪ 3038 ʨʫʙʣʝʡ ʥʘ 1 ʜʝʨʞʘʪʝʣʷ ʧʘʝʚ. ɼʘʥʥʳʡ ʬʦʥʜ ʦʨʛʘʥʠʟʦʚʘʥ ʝʱʝ ʚ 

ʧʝʨʠʦʜ ʚʳʧʫʩʢʘ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʯʝʢʦʚ. ɽʛʦ ʚʢʣʘʜʯʠʢʘʤʠ ʩʪʘʣʠ ʙʦʣʝʝ 1 

ʤʠʣʣʠʦʥʘ ʯʝʣʦʚʝʢ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʬʦʥʜ ʧʨʝʦʙʨʘʟʦʚʘʣʩʷ ʚ ʠʥʪʝʨʚʘʣʴʥʳʡ ʇʀʌ 

ʠ ʩʫʱʝʩʪʚʫʝʪ ʜʦ ʩʝʛʦʜʥʷʰʥʝʛʦ ʜʥʷ. 70%  ʣʠʮ, ʢʦʪʦʨʳʝ ʧʨʦʭʦʜʷʪ ʧʦ ʩʪʘʪʠʩʪʠ-

ʯʝʩʢʠʤ ʜʘʥʥʳʤ, ʢʘʢ ʜʝʨʞʘʪʝʣʠ ʧʘʝʚ ʨʦʩʩʠʡʩʢʠʭ ʇʀʌʦʚ, ʷʚʣʷʶʪʩʷ ʫʯʘʩʪʥʠʢʘ-

ʤʠ ʜʘʥʥʦʛʦ ʬʦʥʜʘ. ɼʘʣʴʥʝʡʰʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʟʚʦʣʠʣʦ ʚʳʷʚʠʪʴ ʝʱʝ ʥʝ ʤʝ-

ʥʝʝ 90 ʪʳʩʷʯ çʚʳʥʫʞʜʝʥʥʳʭè ʜʝʨʞʘʪʝʣʝʡ ʧʘʝʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʨʘʙʦʪʝ ʥʳʥʝʰʥʠʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ ʦʩʦʟʥʘʥʥʦʝ ʫʯʘʩʪʠʝ ʧʨʠʥʠʤʘʝʪ ʦʢʦʣʦ 400 ʪʳʩʷʯ ʯʝʣʦʚʝʢ, ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʢʦʪʦʨʳʭ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ ʟʘ  2017 ʛʦʜ ʚʳʨʦʩʣʦ ʥʘ 5% . 

        ʀʟ ʧʨʠʣʦʞʝʥʠʷ ɼ ʚʠʜʥʦ, ʯʪʦ ʠʟ ʚʩʝʡ ʩʪʦʠʤʦʩʪʠ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʇʀʌʦʚ, 

ʩʦʩʪʘʚʣʷʶʱʝʡ ʙʦʣʝʝ 2,7 ʪʨʠʣʣʠʦʥʘ ʨʫʙʣʝʡ, ʧʦʣʥʦʩʪʴʶ ʠʥʚʝʩʪʠʨʫʶʪʩʷ ʚ ʠʥʩʪ-

ʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʬʦʥʜʘʤʠ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ, ʠʥʜʝʢʩʥʳʤʠ ʬʦʥʜʘʤʠ 

ʦʢʦʣʦ 186 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. ʇʨʝʜʧʦʣʘʛʘʝʤ, ʯʪʦ ʧʨʠʤʝʨʥʦ ʪʘʢʘʷ ʞʝ ʩʫʤʤʘ 

ʠʥʚʝʩʪʠʨʫʝʪʩʷ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʦʤʙʠʥʠʨʦʚʘʥʥʳʤʠ ʬʦʥʜʘʤʠ, 

ʬʦʥʜʘʤʠ ʩʤʝʰʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʬʦʥʜʘʤʠ ʬʦʥʜʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʰʠ 

ʨʘʩʯʝʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʝʛʦʜʥʷ ʧʘʝʚʳʤʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ ʚʣʦʞʝʥʦ 350-360 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ.  

ɼʦʭʦʜʥʦʩʪʴ ʇʀʌʦʚ ʟʘ 3 ʢʚʘʨʪʘʣ ʩʦʩʪʘʚʠʣʘ ʧʦ ʠʥʪʝʨʚʘʣʴʥʳʤ ʇʀʌʘʤ  

10,0% ʛʦʜʦʚʳʭ, ʜʦʭʦʜʥʦʩʪʴ ʦʪʢʨʳʪʳʭ ʇʀʌʦʚ ï 19,5% ʛʦʜʦʚʳʭ, ʯʪʦ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʧʨʝʚʳʰʘʝʪ ʧʨʦʮʝʥʪʳ ʧʦ ʧʨʝʜʣʘʛʘʝʤʳʤ ʙʘʥʢʦʚʩʢʠʤ ʚʢʣʘʜʘʤ. ɿʘʢʨʳʪʳʝ 

ʇʀʌʳ ʧʦʢʘʟʘʣʠ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʜʦʭʦʜʥʦʩʪʴ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ -1,5% ʛʦʜʦ-

ʚʳʭ, ʦʜʥʘʢʦ ʧʨʠʯʠʥʦʡ ʵʪʦʤʫ ʩʪʘʣʠ ʥʝ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʘ ʜʨʫ-

ʛʠʝ ʚʠʜʳ ʠʥʚʝʩʪʠʮʠʡ ï ʧʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʥʝʜʚʠʞʠʤʦʩʪʴ. ʂʨʦʤʝ ʪʦʛʦ, ʯʪʦ 

ʟʘʢʨʳʪʳʝ ʬʦʥʜʳ ʥʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʤʘʩʩʦʚʦʝ ʫʯʘʩʪʠʝ ʠʥʚʝʩʪʦʨʦʚ, ʩʝʛʦʜʥʷ 
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ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʩʦʩʪʘʚʣʷʝʪ ʤʝʥʝʝ 11 ʪʳʩʷʯ ʯʝʣʦʚʝʢ.  

ï ʆʙʱʠʝ ʬʦʥʜʳ ʙʘʥʢʦʚʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʆʌɹʋ). ʆʌɹʋ, ʧʦ ʩʨʘʚʥʝʥʠʶ 

ʩ ʇʀʌʘʤʠ, ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʬʴʶʯʝʨʩʳ ʠ ʦʧʮʠʦʥʳ, ʘ ʟʥʘʯʠʪ ï ʬʦʨʤʠʨʦʚʘʪʴ 

ʙʦʣʝʝ ʘʛʨʝʩʩʠʚʥʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʨʘʪʝʛʠʶ. ʉʝʛʦʜʥʷ ʚ ʈʦʩʩʠʠ ʟʘʨʝʛʠʩʪʨʠ-

ʨʦʚʘʥʦ 252 ʆʌɹʋ
1
 ʩ ʦʙʱʝʡ ʩʫʤʤʦʡ ʦʢʦʣʦ 700 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. ʇʨʠ ʵʪʦʤ 

ʪʦʣʴʢʦ ʚ ʥʝʩʢʦʣʴʢʠʭ ʬʦʥʜʘʭ ʤʠʥʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʠʥʚʝʩʪʠʮʠʡ ʩʦʩʪʘʚʣʷʝʪ 250 ï 

500 ʪʳʩʷʯ ʨʫʙʣʝʡ. ɺʘʨʴʠʨʫʷʩʴ ʦʪ 1 ʜʦ 30 ʤʠʣʣʠʦʥʦʚ, ʩʨʝʜʥʷʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ 

ʩʫʤʤʘ, ʧʨʠ ʢʦʪʦʨʦʡ ʚʦʟʤʦʞʥʦ ʫʯʘʩʪʠʝ ʚ ʆʌɹʋ, ʩʦʩʪʘʚʣʷʝʪ 5ï7 ʤʠʣʣʠʦʥʦʚ 

ʨʫʙʣʝʡ. ɼʦʭʦʜʥʦʩʪʴ ʫ ʆʌɹʋ ʧʨʝʚʳʰʘʝʪ ʜʦʭʦʜʥʦʩʪʴ ʇʀʌʦʚ, ʦʜʥʘʢʦ ʠ ʨʠʩʢʠ 

ʧʨʠ ʜʘʥʥʦʤ ʩʧʦʩʦʙʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʫʚʝʣʠʯʠʚʘʶʪʩʷ. ʅʘʰʠ ʨʘʩʯʝʪʳ ʧʦʢʘʟʳ-

ʚʘʶʪ, ʯʪʦ ʢʦʣʠʯʝʩʪʚʦ ʣʠʮ, ʠʥʚʝʩʪʠʨʫʶʱʠʭ ʩʨʝʜʩʪʚʘ ʯʝʨʝʟ ʆʌɹʋ ʩʦʩʪʘʚʣʷʝʪ 

10ï15 ʪʳʩʷʯ ʯʝʣʦʚʝʢ.  

ï ʉʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ. ʇʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ, ʩʦʛʣʘʩʥʦ ʨʝʝʩʪʨʫ ɹʘʥʢʘ 

ʈʦʩʩʠʠ, ʩʪʨʘʭʦʚʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʝʣʦ 319 ʦʨʛʘʥʠʟʘʮʠʡ, ʩʪʨʘʭʦʚʳʝ ʨʝʟʝʨʚʳ ʢʦ-

ʪʦʨʳʭ ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʝʝ 1,37 ʪʨʣʥ. ʨʫʙʣʝʡ
2
, ʘ ʦʙʱʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ï ʙʦ-

ʣʝʝ 2,2 ʪʨʠʣʣʠʦʥʘ ʨʫʙʣʝʡ. ɺ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘ-

ʥʠʠ ʠʥʚʝʩʪʠʨʫʶʪ 340-350 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʜʦ 16 % ʦʙʱʝʡ 

ʩʫʤʤʳ ʘʢʪʠʚʦʚ.  ʇʦʜʨʦʙʥʳʝ ʜʘʥʥʳʝ ʧʨʠʚʝʜʝʥʳ ʚ ʧʨʠʣʦʞʝʥʠʠ ɽ.  

ï ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ. ʅʘ 1 ʷʥʚʘʨʷ 2018 ʛʦʜʘ ʚ ʈʦʩ-

ʩʠʠ ʚʝʣʦ ʜʝʷʪʝʣʴʥʦʩʪʴ 68 ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʚ ʢʦʪʦʨʳʭ 

ʟʘʩʪʨʘʭʦʚʘʥʦ 34 361 374 ʯʝʣʦʚʝʢ. ʅʇʌʳ ʦʙʷʟʘʥʳ ʬʦʨʤʠʨʦʚʘʪʴ ʩʨʝʜʩʪʚʘ ʧʝʥ-

ʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʠ ʧʝʥʩʠʦʥʥʳʭ ʨʝʟʝʨʚʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʤʦʛʫʪ ʫʧʨʘʚʣʷʪʴ ʧʝʥʩʠʦʥʥʳʤʠ ʨʝʟʝʨʚʘʤʠ ʇʝʥʩʠʦʥʥʦʛʦ 

ʬʦʥʜʘ ʈʦʩʩʠʠ.  

ɼʦ 2017 ʛʦʜʘ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʧʨʝʜʧʦʯʠʪʘʣʠ
3
 ʜʝ-

                                                 
1
ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  http://investfunds.ru/ 

2
ɹʘʥʢ ʈʦʩʩʠʠ. ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʤʘʪʝʨʠʘʣʳ. ʆʙʟʦʨ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ  

ɼʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʱʠʢʦʚ. ï ʄ.: ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 2017. 
3
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʛʘʙʠʪʫʩ ʠ 

ʧʨʘʢʪʠʢʠ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʉʦʚʨʝʤʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʙʣʝʤ.  2017. ï ˉ 



 

 

 

107 

ʧʦʟʠʪʥʳʝ ʚʢʣʘʜʳ, ʯʪʦ ʤʠʥʠʤʠʟʠʨʫʝʪ ʨʠʩʢʠ ʧʦʪʝʨʠ ʩʨʝʜʩʪʚ. ʆʜʥʘʢʦ ʚ 2017 ʛʦ-

ʜʫ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʣʠʩʴ ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʟʣʠʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʩʦʩʪʘʚʣʷʶʱʠʝ ʧʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ:  

ï ʠʥʚʝʩʪʠʮʠʠ ʧʝʥʩʠʦʥʥʳʭ ʨʝʟʝʨʚʦʚ ʇʌʈ ï 1 440 075 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ 

77% ʦʪ ʵʪʦʛʦ ʚʠʜʘ ʠʥʚʝʩʪʠʮʠʡ; 

ï ʠʥʚʝʩʪʠʮʠʠ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʅʇʌ ï 2 110 433 ʤʣʥ. ʨʫʙʣʝʡ 

ʠʣʠ 86,6% ʦʪ ʚʩʝʡ ʩʫʤʤʳ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʅʇʌ;  

 ï ʠʥʚʝʩʪʠʮʠʠ ʧʝʥʩʠʦʥʥʳʭ ʨʝʟʝʨʚʦʚ ʅʇʌ ï 1 002 357 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ 

84,4% ʦʪ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʨʝʟʝʨʚʦʚ ʅʇʌ.  

ɺ ʮʝʣʦʤ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ ʠʥʚʝʩʪʠʨʦʚʘʥʦ ʚ 

ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʙʦʣʝʝ 4,5 ʪʨʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ. ʇʦʜʨʦʙʥʳʝ ʜʘʥ-

ʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʨʠʣʦʞʝʥʠʠ ɾ.  

ʉʝʢʪʦʨ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʂ ʩʝʢʪʦʨʫ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʤʳ ʦʪʥʝ-

ʩʣʠ ʛʨʘʞʜʘʥ ʈʦʩʩʠʠ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ. ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʚ ʥʘʯʘʣʝ 90-ʭ ʛʦʜʦʚ 20 ʚʝʢʘ, ʩ ʧʝʨʝʤʝʥʘ-

ʤʠ ʚ ʵʢʦʥʦʤʠʢʝ, ʨʦʩʩʠʡʩʢʦʝ ʥʘʩʝʣʝʥʠʝ ʧʦʣʫʯʠʣʦ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʩʧʦʩʦ-

ʙʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɼʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ çʰʦʢʦʚʦʡ ʪʝʨʘʧʠʠè, ʥʘʯʘʚʰʝʡʩʷ ʩ 2 

ʷʥʚʘʨʷ 1992 ʛʦʜʘ, ʥʘʩʝʣʝʥʠʝ ʦʙʣʘʜʘʣʦ ʟʥʘʯʠʪʝʣʴʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘ-

ʤʠ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʭ ɻʦʩʢʦʤʩʪʘʪʘ ʉʉʉʈ, ʧʦ ʠʪʦʛʘʤ 1990 ʛʦʜʘ ʚ ʉʙʝʨʝʛʘ-

ʪʝʣʴʥʦʤ ʙʘʥʢʝ ʙʳʣʦ 220 ʤʠʣʣʠʦʥʦʚ ʚʢʣʘʜʦʚ, ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 380 ʤʣʨʜ. ʨʫʙ-

ʣʝʡ
1
. ʕʪʦ ʩʦʩʪʘʚʣʷʣʦ ʧʦʯʪʠ 80% ʛʦʜʦʚʦʛʦ ʙʶʜʞʝʪʘ ʉʉʉʈ 1990 ʛʦʜʘ

2
. ʋ ʛʨʘʞ-

ʜʘʥ ʈʦʩʩʠʠ (ʈʉʌʉʈ) ʧʦ ʠʪʦʛʘʤ 1990 ʛʦʜʘ ʙʳʣʦ ʦʪʢʨʳʪʦ 124 ʤʠʣʣʠʦʥʘ ʚʢʣʘ-

ʜʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʙʦʣʝʝ 216 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. ʆʜʥʘʢʦ ʪʦʣʴʢʦ ʚ ʪʝʯʝʥʠʝ 

1992 ʛʦʜʘ ʠʟ-ʟʘ ʠʥʬʣʷʮʠʠ ʵʪʠ ʩʙʝʨʝʞʝʥʠʷ ʦʙʝʩʮʝʥʠʣʠʩʴ ʚ 26 ʨʘʟ, ʘ ʟʘ ʧʦʩʣʝ-

ʜʫʶʱʠʭ 2 ʛʦʜʘ ï ʝʱʝ ʚ 12 ʨʘʟ.  

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʝʩʫʨʩ ʙʦʣʴʰʠʥʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʥʘ ʧʝʨʠʦʜ ʥʘʯʘʣʘ ʬʦʨ-

                                                                                                                                                               

9. ï ʉ. 82ï101.  
1
ʅʘʨʦʜʥʦʝ ʭʦʟʷʡʩʪʚʦ ʉʉʉʈ ʚ 1990 ʛ. 1991. 

2
ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ ʉʉʉʈ 1990 ʛʦʜʘ ï 471 ʤʣʨʜ. ʨʫʙʣʝʡ. 
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ʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʦʩʪʘʚʣʷʣʠ ʣʠʰʴ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ 

ʯʝʢʠ, ʚʳʜʘʥʥʳʝ 144 ʤʠʣʣʠʦʥʘʤ ʛʨʘʞʜʘʥ ʈʦʩʩʠʠ. ʇʨʠ ʵʪʦʤ, ʢʘʢ ʚʳʷʩʥʠʣʦʩʴ ʚ 

ʧʨʦʮʝʩʩʝ ʤʦʥʠʪʦʨʠʥʛʘ ʜʝʡʩʪʚʫʶʱʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʦʢʦʣʦ 5% ʠʟ ʥʠʭ ʚ 

ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʩʢʫʧʘʣʠ ʚʘʫʯʝʨʳ ʫ ʥʘʩʝʣʝʥʠʷ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʨʘʟʤʝ-

ʱʝʥʠʝʤ ʠʭ ʥʘ ʯʝʢʦʚʳʭ ʘʫʢʮʠʦʥʘʭ. ɸ ʚ ʢʘʯʝʩʪʚʝ ʨʝʩʫʨʩʘ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʥʝ 

ʪʦʣʴʢʦ ʜʝʥʴʛʠ, ʥʦ ʠ ʜʨʫʛʠʝ ʩʨʝʜʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʟʣʠʯʥʳʝ ʪʦʚʘʨʳ, ʧʨʦʜʫʢ-

ʪʳ, ʩʧʠʨʪʥʳʝ ʥʘʧʠʪʢʠ ʠ ʜʨʫʛʦʝ.  

       ʉʦʛʣʘʩʥʦ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʝ, ʧʨʠʤʝʨʥʦ ʪʨʝʪʴ ʚʣʘʜʝʣʴʮʝʚ ʧʨʦʜʘʣʠ 

ʣʠʙʦ ʦʙʤʝʥʷʣʠ ʥʘ ʥʝʦʙʭʦʜʠʤʳʡ ʪʦʚʘʨ ʧʦʣʫʯʝʥʥʳʝ ʯʝʢʠ. ʅʝʟʥʘʯʠʪʝʣʴʥʘʷ 

ʯʘʩʪʴ ʣʶʜʝʡ ʦʩʪʘʚʠʣʘ ʠʭ ʚ ʢʘʯʝʩʪʚʝ ʩʫʚʝʥʠʨʦʚ. ʆʢʦʣʦ 40 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ 

ʚʣʦʞʠʣʠ ʧʦʣʫʯʝʥʥʳʝ ʯʝʢʠ ʚ ʘʢʮʠʠ ʨʘʟʣʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʇʨʠʤʝʨʥʦ 25 ʤʠʣʣʠʦʥʦʚ ʚʣʦʞʠʣʠ ʯʝʢʠ ʚ ʨʘʟʣʠʯʥʳʝ ʩʪʨʫʢʪʫʨʳ ʢʦʣʣʝʢʪʠʚʥʦʛʦ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʚ ʯʠʩʣʝ ʢʦʪʦʨʳʭ ʙʳʣʠ  ʠ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʝ ʢʦʤʧʘʥʠʠ, ʦʙʝ-

ʱʘʚʰʠʝ ʙʳʩʪʨʳʝ ʩʚʝʨʭʚʳʩʦʢʠʝ ʧʨʠʙʳʣʠ. ɼʘʞʝ ʩʧʫʩʪʷ 25 ʣʝʪ ʧʦʩʣʝ ʵʪʠʭ ʩʦ-

ʙʳʪʠʡ ʚ ʧʘʤʷʪʠ ʩʨʝʜʥʝʛʦ ʠ ʩʪʘʨʰʝʛʦ ʧʦʢʦʣʝʥʠʷ ʦʩʪʘʣʠʩʴ çʍʦʧʝʨè, çʄʄʄè, 

çɻʝʨʤʝʩè ʠ ʜʨʫʛʠʝ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ çʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠè. ʅʠʟʢʘʷ ʬʠ-

ʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʠ ʤʘʩʩʠʨʦʚʘʥʥʘʷ ʨʝʢʣʘʤʘ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ 

ʪʦʤʫ, ʯʪʦ ʪʘʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʙʳʣʠ ʩʦʙʨʘʥʳ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʨʝʜʩʪʚʘ. ɺ 

ʜʘʣʴʥʝʡʰʝʤ çʢʨʘʭ çʬʠʥʘʥʩʦʚʳʭ ʧʠʨʘʤʠʜè, ʧʦʷʚʣʝʥʠʝ ʦʛʨʦʤʥʦʡ ʤʘʩʩʳ ʦʙʤʘ-

ʥʫʪʳʭ ʚʢʣʘʜʯʠʢʦʚ ʧʦʢʘʟʘʣʠ ʥʘʩʝʣʝʥʠʶ, ʯʪʦ ʥʝʚʦʟʤʦʞʥʦ ʧʦʣʫʯʝʥʠʝ ʚʳʩʦʢʠʭ 

ʜʦʭʦʜʦʚ ʙʝʟ ʨʠʩʢʘè
1
. ɸ ʨʝʢʣʘʤʥʳʡ ʩʣʦʛʘʥ ʦʜʥʦʡ ʠʟ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ çʪʳ ʥʝ ʭʘ-

ʣʷʚʱʠʢ, ʪʳ ï ʧʘʨʪʥʝʨè ʩʪʘʣ ʥʘʨʠʮʘʪʝʣʴʥʦʡ ʥʘʨʦʜʥʦʡ ʧʦʛʦʚʦʨʢʦʡ.  

ʉʧʨʘʚʝʜʣʠʚʦʩʪʠ ʨʘʜʠ ʥʫʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʝʩʪʴ ʠ ʫʩʧʝʰʥʳʝ, ʥʘ ʧʝʨʚʳʡ 

ʚʟʛʣʷʜ, ʧʨʠʤʝʨʳ ʚʣʦʞʝʥʠʷ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʯʝʢʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʪʘʢʦʚʦʛʦ
2
  

ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʚʣʦʞʝʥʠʝ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʯʝʢʦʚʚ ʘʢʮʠʠ ʈɸʆ çɻʘʟʧʨʦʤè, 

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʦʦʙʱʝʩʪʚʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʘʚʪʦ-

ʨʝʬ. ʜʠʩéʢʘʥʜ. ʩʦʮ. ʥʘʫʢ: 22.00.03 / ɹʦʨʠʩ ɹʦʨʠʩʦʚʠʯ ʇʦʜʛʦʨʥʳʡ. ï ʅʠʞʥʠʡ ʅʦʚʛʦʨʦʜ, 

2012. ï 24 ʩ. 
2
ʇʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ ʠʤʝʣʠ ʬʦʨʤʫ çʥʘ ʧʨʝʜʲʷʚʠʪʝʣʷè, ʯʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʦʨʛʘʥʠʟʘ-

ʮʠʠ ʩʪʠʭʠʡʥʦʛʦ ʨʳʥʢʘ ʜʘʥʥʦʡ ʮʝʥʥʦʡ ʙʫʤʘʛʠ, ʠ ʜʘʚʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʦʙʨʝʩʪʠ ʣʶʙʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʯʝʢʦʚ, ʧʨʝʜʣʦʞʝʥʥʦʡ  ʨʳʥʢʦʤ.  
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33,9% ʘʢʮʠʡ ʢʦʪʦʨʦʛʦ ʙʳʣʠ ʚʳʩʪʘʚʣʝʥʳ ʥʘ ʟʘʢʨʳʪʳʝ ʯʝʢʦʚʳʝ ʘʫʢʮʠʦʥʳ ʚ 62 

ʠʟ 89 ʨʦʩʩʠʡʩʢʠʭ ʨʝʛʠʦʥʘʭ, ʚ ʢʦʪʦʨʳʭ ʨʘʩʧʦʣʘʛʘʣʦʩʴ ʠʤʫʱʝʩʪʚʦ çɻʘʟʧʨʦʤʘè. 

ʈʘʩʧʨʝʜʝʣʷʣʠʩʴ ʘʢʮʠʠ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʩʪʦʠʤʦʩʪʠ ʠʤʫʱʝʩʪʚʘ ʚ ʢʘʞʜʦʤ ʨʝ-

ʛʠʦʥʝ, ʘ ʧʨʠʥʠʤʘʪʴ ʫʯʘʩʪʠʝ ʚ ʘʫʢʮʠʦʥʘʭ ʤʦʛʣʠ ʪʦʣʴʢʦ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ, ʧʨʦ-

ʧʠʩʘʥʥʳʝ ʚ ʨʝʛʠʦʥʝ, ʛʜʝ ʦʥ ʧʨʦʚʦʜʠʣʩʷ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ, ʢʦ-

ʪʦʨʦʝ ʤʦʞʥʦ ʙʳʣʦ ʧʦʣʫʯʠʪʴ ʥʘ 1 ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʡ ʯʝʢ, ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘ-

ʣʦʩʴ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʝʛʠʦʥʘ. ʊʘʢ, ʚ ʄʦʩʢʚʝ ʥʘ 1 ʯʝʢ ʚʳʜʘʚʘʣʠ ʪʦʣʴʢʦ 50 ʘʢ-

ʮʠʡ, ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ ï 65. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʨʝʛʠʦʥʦʚ ʥʘ 1 ʯʝʢ 

ʧʨʠʰʣʦʩʴ ʦʪ 500 ʜʦ 2000 ʘʢʮʠʡ, ʚ ʣʠʜʝʨʘʭ ʧʦ ʯʠʩʣʫ ʘʢʮʠʡ ʥʘ ʦʜʠʥ çʚʘʫʯʝʨè 

ʦʢʘʟʘʣʠʩʴ ʇʝʨʤʩʢʘʷ ʦʙʣʘʩʪʴ ʠ ʄʘʨʠ-ʕʣ, ʛʜʝ ʥʘ 1 ʯʝʢ ʧʨʠʰʣʦʩʴ ʩʦʦʪʚʝʪʩʪʚʝʥ-

ʥʦ 6000 ʠ 5900 ʘʢʮʠʡ
1
. ʈʝʘʣʠʟʦʚʘʣʠ ʚ ʵʪʠʭ ʨʝʛʠʦʥʘʭ ʩʚʦʝ ʧʨʘʚʦ ʥʘ ʧʨʠʦʙʨʝʪʝ-

ʥʠʝ ʘʢʮʠʡ ɻʘʟʧʨʦʤʘ ʦʢʦʣʦ 15 ʪʳʩʷʯ ʯʝʣʦʚʝʢ. ɸ ʚʩʝʛʦ ʚ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʤʝ-

ʨʦʧʨʠʷʪʠʷʭ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʙʳʣʠ ʦʩʫʱʝʩʪʚʣʝʥʳ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʘʢʮʠʠ ɻʘʟʧʨʦʤʘ, ʧʨʠʥʷʣʦ ʫʯʘʩʪʠʝ ʦʢʦʣʦ 750 ʪʳʩʷʯ ʛʨʘʞʜʘʥ ʈʦʩʩʠʠ.  

 ʊʘʢʞʝ ʫʩʧʝʰʥʳʤʠ ʩʯʠʪʘʶʪʩʷ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʮʠʠ ʉʙʝʨʙʘʥʢʘ (ʩ ʠʶʥʷ 

1999 ʛʦʜʘ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ ʚʳʨʦʩʣʘ ʙʦʣʝʝ ʯʝʤ ʚ 200 ʨʘʟ), 

ʅʦʨʠʣʴʩʢʦʛʦ ʅʠʢʝʣʷ (ʘʢʮʠʠ ʧʦʷʚʠʣʠʩʴ ʥʘ ʨʦʩʩʠʡʩʢʦʡ ʙʠʨʞʝ ʚ ʦʢʪʷʙʨʝ 2001 

ʛ., ʠʭ ʮʝʥʘ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʩʦʩʪʘʚʣʷʣʘ 380 ʨʫʙʣʝʡ ï ʩʝʛʦʜʥʷ ʠʭ ʩʪʦʠʤʦʩʪʴ ʙʦʣʝʝ 

10 ʪʳʩʷʯ ʨʫʙʣʝʡ), ʘ ʪʘʢʞʝ ʨʷʜʘ ʜʨʫʛʠʭ ʧʨʝʜʧʨʠʷʪʠʡ.  

ʆʜʥʘʢʦ ʵʪʠ ʧʨʠʤʝʨʳ ʩʢʦʨʝʝ ʠʩʢʣʶʯʝʥʠʝ, ʯʝʤ ʧʨʘʚʠʣʦ.  ʀʥʚʝʩʪʠʨʦʚʘʥʠʝ 

ʚ çʫʩʧʝʰʥʳʝè ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠʤʝʣʦ ʩʣʫʯʘʡʥʳʡ ʭʘʨʘʢʪʝʨ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʶʪ 

ʨʝʟʫʣʴʪʘʪʳ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚʳʧʦʣʥʝʥʥʳʝ ʚ 90-ʝ ʛʦʜʳ. ʊʘʢ, ʚ 

1994 ʛʦʜʫ ʚ ʧʨʦʮʝʩʩʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ɺʎʀʆʄ ʟʘʜʘʚʘʣ ʥʘʩʝʣʝʥʠʶ ʚʦʧʨʦʩ ʦ ʧʨʠ-

ʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʢʘʢʠʭ-ʣʠʙʦ ʢʦʤʧʘʥʠʡ. ʆʪʚʝʪʳ ʧʦʢʘʟʘʣʠ, ʯʪʦ 48% ʠʟ ʦʧʨʦ-

ʰʝʥʥʳʭ ʥʝ ʨʝʘʣʠʟʦʚʘʣʠ ʩʚʦʝ ʧʨʘʚʦ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ
2
.  

                                                 
1
ɺ 2017 ʛʦʜʫ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʘʢʮʠʠ ï 120-150 ʨʫʙʣʝʡ, ʤʘʢʩʠʤʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʙʦʣʝʝ 360 

ʨʫʙʣʝʡ) ʘʢʮʠʠ ɻʘʟʧʨʦʤʘ ʜʦʩʪʠʛʘʣʠ ʚ ʥʘʯʘʣʝ 2008 ʛʦʜʘ.    
2
ɹʘʟʘ ʨʝʟʫʣʴʪʘʪʦʚ ʦʧʨʦʩʦʚ ʨʦʩʩʠʷʥ "ɸʨʭʠʚʘʨʠʫʩ" ɺʎʀʆʄ. ʈʝʞʠʤ ʜʦʩʪʫʧʘ:   

https://wciom.ru/zh/print_q.php?s_id=486&q_id=36235&date=11.10.1994. 
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ʀʩʩʣʝʜʦʚʘʥʠʷ ʌʆʄ
1
, ʚʳʧʦʣʥʝʥʥʳʝ ʚ 1997 ʛʦʜʫ, ʧʦʢʘʟʘʣʠ, ʯʪʦ 34% ʦʧ-

ʨʦʰʝʥʥʳʭ ʧʨʦʜʘʣʠ ʩʚʦʠ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ, ʦʢʦʣʦ 25% ʚʣʦʞʠʣʠ ʚ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, 20% ï ʚʣʦʞʠʣʠ ʚ ʘʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʘ ʢʦʪʦʨʦʤ ʨʘʙʦʪʘ-

ʣʠ ʠʣʠ ʚ ʘʢʮʠʠ ʜʨʫʛʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, 11% ï ʧʦʜʘʨʠʣʠ ʯʝʢʠ ʩʚʦʠʤ ʨʦʜʩʪʚʝʥʥʠ-

ʢʘʤ. ʇʨʠ ʵʪʦʤ, ʢʘʢ ʦʪʤʝʯʘʶʪ ʠʩʩʣʝʜʦʚʘʪʝʣʠ çʙʦʣʴʰʝ ʚʩʝʭ ʜʦʚʦʣʴʥʳ ʧʨʠʥʷ-

ʪʳʤ ʨʝʰʝʥʠʝʤ ʪʝ, ʢʪʦ ʧʨʦʜʘʣ ʩʚʦʠ ʚʘʫʯʝʨʳ: 66% ʠʟ ʥʠʭ ʩʯʠʪʘʶʪ, ʯʪʦ ʧʦʩʪʫ-

ʧʠʣʠ ʧʨʘʚʠʣʴʥʦ. ɼʦʩʘʜʫʶʪ ʚ ʦʩʥʦʚʥʦʤ ʪʝ, ʢʪʦ ʚʣʦʞʠʣ ʚʘʫʯʝʨʳ ʚ ʯʝʢʦʚʳʝ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ: 68% ʠʟ ʠʭ ʯʠʩʣʘ ʩʝʛʦʜʥʷ ʩʯʠʪʘʶʪ ʵʪʦ ʦʰʠʙʢʦʡè. 

ʈʷʜ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʧʨʝʜʩʪʘʚʣʷʶʪ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʝʡʩʪʚʫʶʱʠʭ ʨʦʩ-

ʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʊʘʢ, ʆ.ʖ. ɹʝʩʪʫʞʝʚʦʡ ʩʜʝʣʘʥ ʚʳʚʦʜ, ʯʪʦ ʯʘʩʪ-

ʥʳʡ ʠʥʚʝʩʪʦʨ ï ʵʪʦ çʧʨʝʜʩʪʘʚʠʪʝʣʴ ʩʨʝʜʥʝʛʦ ʢʣʘʩʩʘè
2
, ʘ ʨʘʟʚʠʪʠʝ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʦ ʧʨʝʜʩʪʘʚʣʝʥʠʶ ʚ ʝʝ ʨʘʙʦʪʝ, ʜʦʣʞʥʦ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʯʝʨʝʟ ʠʥʩʪʠʪʫʪ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ɼ.ʆ. ʉʪʨʝʙʢʦʚ ʦʧ-

ʨʝʜʝʣʠʣ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʪʠʧʠʯʥʦʛʦ ʪʨʝʡʜʝʨʘ ï ʙʠʨʞʝʚʦʛʦ ʩʧʝʢʫʣʷʥʪʘ: ʵʪʦ 

çʤʫʞʯʠʥʘ 31-35 ʣʝʪ ʩ ʚʳʩʰʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʠʣʠ ʚʳʩʰʠʤ ʪʝʭʥʠʯʝʩʢʠʤ ʦʙ-

ʨʘʟʦʚʘʥʠʝʤ, ʟʘʥʷʪʳʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ, ʟʘʥʠʤʘʶʱʠʡ ʜʦʣʞʥʦʩʪʴ ʥʝ ʥʠʞʝ 

ʩʧʝʮʠʘʣʠʩʪʘ, ʘ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʶʱʠʡʩʷ ʨʫʢʦʚʦʜʠʪʝʣʝʤ ʩʨʝʜʥʝʛʦ ʠʣʠ ʚʳʩ-

ʰʝʛʦ ʟʚʝʥʘ, ʠ ʠʤʝʶʱʠʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ ʩʫʱʝʩʪʚʝʥʥʦ ʚʳʰʝ ʩʨʝʜʥʝʛʦ. ɼʘʥʥʦ-

ʛʦ ʯʝʣʦʚʝʢʘ ʦʪʣʠʯʘʝʪ ʫʨʘʚʥʦʚʝʰʝʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʛʦʪʦʚʥʦʩʪʴ ʦʩʦʟʥʘʥʥʦ ʠʜʪʠ 

ʥʘ ʧʨʦʩʯʠʪʘʥʥʳʡ ʨʠʩʢ, ʨʘʮʠʦʥʘʣʠʟʤ ʚ ʜʝʡʩʪʚʠʷʭ, ʜʦʣʛʦʩʨʦʯʥʳʡ ʞʠʟʥʝʥʥʳʡ 

ʛʦʨʠʟʦʥʪ, ʛʦʪʦʚʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʝʨʚ ʥʘ ʙʫʜʫʱʝʝè
3
.   

ʌʆʄ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ çʇʦʨʪʨʝʪ ʠʥʚʝʩʪʦʨʘ XXI ʚʝʢʘè (ʠʶʣʴ 

2012 ʛ.) ʚʳʷʚʠʣ, ʯʪʦ ʠʥʚʝʩʪʦʨʘʤʠ ʷʚʣʷʶʪʩʷ ʩʘʤʳʝ ʧʨʦʜʚʠʥʫʪʳʝ ʠ ʥʘʠʙʦʣʝʝ 

ʦʙʝʩʧʝʯʝʥʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʦʙʱʝʩʪʚʘ: ʘʢʪʠʚʥʳʝ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʠ, ʣʁ -

                                                 
1
ɹʘʟʘ ʜʘʥʥʳʭ ʌʆʄ. ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://bd.fom.ru/report/map/of19973102. 

2
ɹʝʩʪʫʞʝʚʘ ʆ.ʖ. ʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ: ʘʚʪʦʨʝʬ. ʜʠʩé ʢʘʥʜ. ʵʢʦʥʦʤ. ʥʘʫʢ: 08.00.05 / ʆʢʩʘʥʘ ʖʚʠʥʘʣʠʝʚʥʘ ɹʝʩʪʫʞʝ-

ʚʘ. ï ʄʦʩʢʚʘ, 2004. ï 25 ʩ. 
3
ʉʪʨʝʙʢʦʚ ɼ.ʆ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʪʦʨʛʦʚʣʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: ʦʙʨʘʟ ʞʠʟʥʠ ʠʣʠ ʩʧʦʩʦʙ 

ʟʘʨʘʙʦʪʢʘ? ʄʘʪʝʨʠʘʣʳ III  ɺʩʝʨʦʩʩʠʡʩʢʦʛʦ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʥʛʨʝʩʩʘ. ï ʄ.: ʀʥʩʪʠʪʫʪ ʩʦ-

ʮʠʦʣʦʛʠʠ ʈɸʅ, ʈʦʩʩʠʡʩʢʦʝ ʦʙʱʝʩʪʚʦ ʩʦʮʠʦʣʦʛʦʚ, 2008.   
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ʜʠ ʩ ʚʳʩʰʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ ʠ ʚʳʩʦʢʠʤ ʜʦʭʦʜʦʤ. ʅʦ ʠ ʪʝ, ʢʪʦ ʥʝ ʦʙʣʘʜʘʝʪ ʟʥʘ-

ʯʠʪʝʣʴʥʳʤʠ ʩʦʮʠʘʣʴʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʥʝ ʧʨʦʯʴ ʩʪʘʪʴ ʠʥʚʝʩʪʦʨʘʤʠ ʚ ʙʫʜʫʱʝʤ. 

ʇʨʦʚʦʜʠʤʳʡ ʥʘʤʠ ʩ 2006 ʛʦʜʘ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ (ʧʨʠʣʦʞʝʥʠʝ ɿ)  ʧʦ-

ʩʪʦʷʥʥʳʡ ʤʦʥʠʪʦʨʠʥʛ ʜʝʡʩʪʚʫʶʱʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ 16 ʨʝʛʠʦʥʘʭ ʈʦʩ-

ʩʠʠ ʧʦʟʚʦʣʠʣ ʫʪʦʯʥʠʪʴ ʧʨʝʜʣʘʛʘʝʤʳʝ ʢʦʣʣʝʛʘʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʯʘʩʪʥʳʭ ʠʥ-

ʚʝʩʪʦʨʦʚ. ʈʝʟʫʣʴʪʘʪʳ ʤʦʥʠʪʦʨʠʥʛʘ ʦʙʨʘʙʘʪʳʚʘʣʠʩʴ ʚ ʧʨʦʛʨʘʤʤʝ SPSS, ʯʪʦ ʧʦ-

ʟʚʦʣʠʣʦ ʧʦʣʫʯʠʪʴ ʥʝ ʪʦʣʴʢʦ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʥʦ ʠ ʚʳʷʚʠʪʴ ʦʧʨʝʜʝ-

ʣʝʥʥʳʝ ʟʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫ ʠʩʩʣʝʜʫʝʤʳʤʠ ʧʦʢʘʟʘʪʝʣʤ̫ʠ.  

ɸʥʘʣʠʟ ʚʦʟʨʘʩʪʘ ʠʥʚʝʩʪʦʨʦʚ ʟʘ ʠʩʩʣʝʜʫʝʤʳʝ 12 ʣʝʪ ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ 

ʥʘʠʙʦʣʝʝ ʤʥʦʛʦʯʠʩʣʝʥʥʫʶ ʛʨʫʧʧʫ ï ʠʥʚʝʩʪʦʨʳ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 25 ʦ 29 ʣʝʪ ʩʦ-

ʩʪʘʚʣʷʶʪ 20% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ. ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ (15,7%) 

ʛʨʫʧʧʘ ʚ ʚʦʟʨʘʩʪʝ 30-34 ʛʦʜʘ, ʥʘ ʪʨʝʪʴʝʤ (14,2) ï ʛʨʫʧʧʘ ʚ ʚʦʟʨʘʩʪʝ 20-24 ʛʦʜʘ.  

ʈʠʩʫʥʦʢ 2.8. ɺʦʟʨʘʩʪ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ɼʘʣʴʥʝʡʰʘʷ ʦʙʨʘʙʦʪʢʘ ʜʘʥʥʳʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʩʪʨʦʝʥʠʝ ʪʘʙʣʠʮ ʩʦʧʨʷ-

ʞʝʥʥʦʩʪʠ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʦʧʨʝʜʝʣʝʥʠʝʤ ʢʨʠʪʝʨʠʷ ʭʠïʢʚʘʜʨʘʪ (ʭʠïʢʚʘʜʨʘʪ ʨʘ-

ʚʝʥ 353,090, ʧʨʠ ʵʪʦʤ ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ) ʤʝʥʝʝ 0,001, ʚ 27 

(18,8%) ʷʯʝʡʢʘʭ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʤʝʥʴʰʝ 5; ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦ-

ʪʘ ʨʘʚʥʘ 0,75) ʧʦʟʚʦʣʷʶʪ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʚʦʟʨʘʩʪ, ʩ 

ʢʦʪʦʨʦʛʦ ʠʥʚʝʩʪʦʨʳ ʥʘʯʠʥʘʶʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 
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ʛʦʜʘ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɼʣʷ ʥʘʛʣʷʜʥʦʩʪʠ ʩʨʘʚʥʠʤ ʜʘʥʥʳʝ ʧʦ 2006 ʠ 2017 ʛʦʜʫ. ʅʘ 

ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʜʠʘʛʨʘʤʤʝ ʚʠʜʥʳ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʚʦʟʨʘʩʪʥʳʭ ʭʘ-

ʨʘʢʪʝʨʠʩʪʠʢʘʭ ʠʥʚʝʩʪʦʨʦʚ, ʥʘʯʠʥʘʚʰʠʭ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 2006 ʠ 2017 ʛʦ-

ʜʫ; ʦʩʦʙʝʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʩʪʘʨʰʝʛʦ ʚʦʟʨʘʩʪʘ. 

 

ʈʠʩʫʥʦʢ 2.9. ʉʨʘʚʥʝʥʠʝ ʚʦʟʨʘʩʪʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 2006 ʠ 2017 ʛʛ. 

 

ɼʣʷ ʧʦʥʠʤʘʥʠʷ ʜʠʥʘʤʠʢʠ ʠʟʤʝʥʝʥʠʷ ʚʦʟʨʘʩʪʘ, ʤʳ ʜʝʪʘʣʴʥʦ ʠʩʩʣʝʜʦʚʘʣʠ 

ʠʟʤʝʥʝʥʠʝ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʚʩʝ ʛʦʜʳ ʩ 2006 ʧʦ 2017.   

ʊʘʙʣʠʮʘ 2.6 

ɼʘʥʥʳʝ ʧʦ ʚʦʟʨʘʩʪʫ ʠʥʚʝʩʪʦʨʦʚ ʟʘ ʧʝʨʠʦʜ 2006-2017ʛʛ.,% 

ɺʦʟʨʘʩʪ2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

18-19 8,57 3,35 1,42 2,71 2,38 0,55 0,83 1,75 1,54 0,00 0,00 1,22

20-24 14,29 16,77 14,00 19,83 12,04 12,34 8,89 16,96 13,08 11,43 2,13 6,10

25-29 8,57 16,16 19,31 22,63 20,11 23,57 21,39 20,47 17,69 16,19 17,02 13,41

30-34 14,29 10,67 14,75 15,38 13,76 17,50 17,50 21,64 23,08 17,14 27,66 17,07

35-39 10,00 10,37 12,43 7,93 12,96 12,15 16,94 11,70 9,23 23,81 14,89 23,17

40-44 4,29 5,18 8,53 6,58 9,13 8,29 11,94 7,60 10,77 7,62 18,09 14,63

45-49 15,71 11,28 8,01 8,41 7,54 5,89 4,17 4,09 8,46 3,81 7,45 10,98

50-54 5,71 7,93 8,91 7,93 9,52 8,29 5,56 8,19 8,46 8,57 3,19 6,10

55-59 11,43 11,89 5,31 3,09 5,42 4,05 5,28 1,75 6,92 6,67 4,26 3,66

60-64 0,00 1,83 4,57 3,68 3,57 5,34 5,28 4,09 0,77 1,90 4,26 0,00

65-70 4,29 3,66 1,65 1,26 2,12 0,37 1,11 0,58 0,00 0,95 1,06 3,66

ʩʪʘʨʰʝ 702,86 0,91 1,12 0,58 1,46 1,66 1,11 1,17 0,00 1,90 0,00 0,00 

ʀʟʤʝʥʝʥʠʶ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʚ ʩʪʨʘʥʝ ʠ ʚ ʤʠʨʝ. ʊʘʢ, ʚ 2006 ʛʦʜʫ ʮʝʥʳ ʘʢʮʠʡ ʥʘ ʦʨ-
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ʛʘʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʦʢʘʟʳʚʘʣʠ ʜʣʠʪʝʣʴʥʫʶ ʧʦʣʦʞʠ-

ʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ. ʊʝʦʨʝʪʠʯʝʩʢʠ, ʟʘ ʤʝʩʷʮ-ʜʚʘ ʠʭ ʚʣʘʜʝʣʝʮ ʤʦʛ ʧʦʣʫʯʠʪʴ 

ʟʥʘʯʠʪʝʣʴʥʫʶ ʧʨʠʙʳʣʴ (20-50%) ʟʘ ʩʯʝʪ ʙʠʨʞʝʚʦʛʦ ʨʦʩʪʘ ʧʨʠʦʙʨʝʪʝʥʥʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʣʦ ʧʨʦʮʝʥʪʳ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʚʢʣʘʜʘʤ. 

ʀ ʜʝʡʩʪʚʠʪʝʣʴʥʦ, ʪʘʢ ʠ ʧʨʦʠʩʭʦʜʠʣʦ ʜʦ ʩʝʨʝʜʠʥʳ 2008 ʛʦʜʘ, ʧʦʩʣʝ ʯʝʛʦ ʥʘ-

ʩʪʫʧʠʣʦ ʨʝʟʢʦʝ ʧʘʜʝʥʠʝ ʮʝʥ, ʚʳʟʚʘʥʥʦʝ ʤʠʨʦʚʳʤ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ. 

ɼʘʥʥʦʝ  ʩʦʙʳʪʠʝ çʦʪʧʫʛʥʫʣʦè ʣʠʮ ʩʪʘʨʰʝʛʦ ʚʦʟʨʘʩʪʘ ʦʪ ʫʯʘʩʪʠʷ ʚ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʘʢʦʛʦ ʨʦʜʘ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʧʦʩʣʝ ʤʘʢʩʠʤʘʣʴʥʦ-

ʛʦ ʧʘʜʝʥʠʷ, ʧʦʷʚʠʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʨʘʙʦʪʘʪʴ, ʧʦʢʫʧʘʷ ʘʢʮʠʠ ʧʦ ʦʯʝʥʴ ʥʠʟ-

ʢʠʤ ʮʝʥʘʤ. ʕʪʠʤ ʚʦʩʧʦʣʴʟʦʚʘʣʠʩʴ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʤʦʣʦʜʳʝ ʣʶʜʠ ʚ ʚʦʟʨʘʩ-

ʪʝ ʦʪ 20 ʜʦ 30 ʣʝʪ. ɹʦʣʴʰʠʥʩʪʚʦ ʩʪʘʨʰʝʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʦʢʦʣʝʥʠʷ ʥʝ ʨʠʩʢʥʫʣʦ ʚ 

ʵʪʦʤ ʧʝʨʠʦʜ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ʅʦ, ʥʘʯʠʥʘʷ ʩ 2014 ʛʦʜʘ ʧʨʦʠʩ-

ʭʦʜʠʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʚʦʟʨʘʩʪʘ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ ï ʚ ʵʪʦʪ ʧʨʦʮʝʩʩ 

ʚʢʣʶʯʘʶʪʩʷ ʛʨʘʞʜʘʥʝ ʚʦʟʨʘʩʪʘ 30-39 ʣʝʪ. ʉʯʠʪʘʝʤ, ʯʪʦ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʩʘʥʢ-

ʮʠʷʤʠ 2014 ʛʦʜʘ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʘʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʚʠʚʘʪʴʩʷ ʥʝ-

ʩʳʨʴʝʚʳʤ ʩʝʢʪʦʨʘʤ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ʀʥʚʝʩʪʦʨʳ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʚ ʦʩʥʦʚ-

ʥʦʤ ʚʢʣʘʜʳʚʘʶʪ ʩʨʝʜʩʪʚʘ ʥʘ ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ, ʨʘʩʩʯʠʪʳʚʘʷ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʜʠʚʠʜʝʥʜʦʚ. ʇʨʠ ʵʪʦʤ ʦʧʠʩʘʥʥʘʷ ʥʘʤʠ ʪʝʥʜʝʥʮʠʷ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʨʝʛʠʦʥʘ, ʚ ʢʦ-

ʪʦʨʦʤ ʧʨʦʞʠʚʘʝʪ ʯʘʩʪʥʳʡ ʠʥʚʝʩʪʦʨ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʢʨʠʪʝʨʠʡ ʭʠ-ʢʚʘʜʨʘʪ 

ʧʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʩʦʧʨʷʞʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʚʦʟʨʘʩʪ/ʨʝʛʠʦʥ. 

ʆʙʨʘʟʦʚʘʥʠʝ, ʧʨʝʦʙʣʘʜʘʶʱʝʝ ʫ ʜʝʡʩʪʚʫʶʱʠʭ ʠʥʚʝʩʪʦʨʦʚ ï ʚʳʩʰʝʝ, 

ʧʦʜʨʦʙʥʳʝ ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 2.10. ʇʨʠ ʜʝʪʘʣʴʥʦʤ ʘʥʘʣʠʟʝ ʦʙ-

ʨʘʟʦʚʘʥʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʦʧʨʝʜʝʣʷʶʪʩʷ ʥʝʢʦʪʦʨʳʝ ʦʩʦʙʝʥʥʦʩʪʠ. ʊʘʢ, ʥʘʧʨʠ-

ʤʝʨ, ʠʩʩʣʝʜʫʷ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʦʙʨʘʟʦʚʘʥʠʷ, ʤʳ ʦʧʨʝʜʝʣʠʣʠ, ʯʪʦ ʠʥʪʝʨʝʩ ʢ 

ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʧʨʦʷʚʣʷʶʪ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʧʝʮʠ-

ʘʣʴʥʦʩʪʝʡ ï ʪʘʢʠʭ ʦʢʘʟʘʣʦʩʴ ʪʦʣʴʢʦ 22,8%, ʥʦ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ, ʢʘʟʘʣʦʩʴ ʙʳ, 

ʦʯʝʥʴ ʜʘʣʝʢʠʭ ʦʪ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘʧʨʘʚʣʝʥʠʡ ʦʙʨʘʟʦʚʘʥʠʷ (ʪʘʙʣ. 2.7). 
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ʈʠʩʫʥʦʢ 2.10. ʆʙʨʘʟʦʚʘʥʠʝ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, % 

 

                                                                                                                         ʊʘʙʣʠʮʘ 2.7  
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ʉʯʠʪʘʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʦʪʤʝʪʠʪʴ, ʯʪʦ, ʥʘʯʠʥʘʷ ʩ 2013 ʛʦʜʘ, ʣʠʮʘ ʩʦ 

ʩʨʝʜʥʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ ʥʝ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʷ ʚ ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʚʪʦʨʠʯʥʦʛʦ  ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ.  

ʊʘʢʞʝ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʠ ʪʘʙʣʠʮʳ ʩʦʧʨʷ-

ʞʝʥʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʥʘʣʠʯʠʝ ʚ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʤ ʧʨʦʮʝʩʩʝ ʧʨʝʜʤʝʪʦʚ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ. ʊʘʢ, ʪʦʣʴʢʦ 15% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʠʥʚʝ-

ʩʪʦʨʦʚ ʟʘʷʚʠʣʦ, ʯʪʦ ʚʦ ʚʨʝʤʷ ʧʦʣʫʯʝʥʠʷ ʦʙʨʘʟʦʚʘʥʠʷ ʠʤ ʧʨʝʧʦʜʘʚʘʣʠʩʴ ʧʨʝʜ-

ʤʝʪʳ, ʨʘʟʲʷʩʥʷʶʱʠʝ ʦʩʥʦʚʥʳʝ ʧʦʥʪ̫ʠʷ ʠ ʧʨʠʥʮʠʧ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʇʨʠ ʵʪʦʤ ʪʦʣʴʢʦ ʧʦʣʦʚʠʥʝ ʣʠʮ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ ʧʨʝʧʦʜʘʚʘʣʠʩʴ 

ʪʘʢʠʝ ʜʠʩʮʠʧʣʠʥʳ (ʪʘʙʣ. 2.8).  

ʊʘʙʣʠʮʘ 2.8  

ɼʘʥʥʳʝ ʧʦ ʧʨʝʧʦʜʘʚʘʥʠʶ ʚʦ ʚʨʝʤʷ ʫʯʝʙʳ ʦʩʥʦʚ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, % 
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ʀʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʚʝʜʝʥʠʷ ʦ ʧʨʦʬʝʩʩʠʷʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɺ 

ʮʝʣʦʤ ʠʥʚʝʩʪʦʨʳ ʦʪʥʦʩʷʪʩʷ ʢ 9 ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʛʨʫʧʧʘʤ. ʇʦʜʨʦʙʥʳʝ ʜʘʥ-

ʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2.9. ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 2.9, ʟʘ ʚʝʩʴ ʠʟʫʯʘʝʤʳʡ 

ʧʝʨʠʦʜ ʙʦʣʝʝ 46% ʠʥʚʝʩʪʦʨʦʚ ʦʪʥʦʩʷʪʩʷ ʢ ʢʘʪʝʛʦʨʠʠ çʩʣʫʞʘʱʠʡ ʯʘʩʪʥʦʡ 

ʢʦʤʧʘʥʠʠè. ʂʦʣʠʯʝʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʙʦʪʥʠʢʦʚ 

ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ï ʚ 3 ʨʘʟʘ ʤʝʥʴʰʝ. 

ʊʘʙʣʠʮʘ 2.9  

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, % 

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʧʨʠʟʥʘʢʏʘʩʪʦʪʘʇʨʦʮʝʥʪ

ʈʫʢʦʚʦʜʠʪʝʣʴ ʛʦʩ., ʨʝʛʠʦʥ., ʤʫʥʠʮ. ʢʦʤʧʘʥʠʡ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʡ2307 0,4

ʉʣʫʞʘʱʠʡ ʛʦʩ., ʨʝʛʠʦʥ., ʤʫʥʠʮ. ʢʦʤʧʘʥʠʡ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʡ796 15,9

ʈʘʙʦʯʠʡ ʛʦʩ., ʨʝʛʠʦʥ., ʤʫʥʠʮ. ʢʦʤʧʘʥʠʡ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʡ418 4,2

ʈʫʢʦʚʦʜʠʪʝʣʴ ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʡ406 2,8

ʉʣʫʞʘʱʠʡ ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʡ323 46,1

ʈʘʙʦʯʠʡ ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʡ282 6,4

ʀʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣ 2ɹ08 8,3

ʇʝʥʩʠʦʥʝʨ 141 5,6

ʉʪʫʜʝʥʪ 107 8,1

ʅʝʨʘʙʦʪʘʶʱʠʡ 21 2,1  

ʀʟ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʙʳ ʧʦʚʣʠʷʪʴ ʥʘ ʠʟʤʝʥʝʥʠʝ 

ʫʯʘʩʪʠʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ, ʥʝʦʙʭʦ-

ʜʠʤʦ ʦʪʤʝʪʠʪʴ ʧʦʷʚʠʚʰʫʶʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʛʨʘʞʜʘʥ ʈʦʩʩʠʠ ʦʪʢʨʳʪʠʷ ʠʥ-

ʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʯʝʪʦʚ, ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʯʝʨʝʟ ʢʦʪʦʨʳʝ (ʜʦ 400 

ʪʳʩʷʯ ʨʫʙʣʝʡ) ʜʘʝʪ ʧʨʘʚʦ ʚʦʟʚʨʘʪʘ ʫʜʝʨʞʘʥʥʦʛʦ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ. ɸʧʨʠʦʨʠ 

ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʯʝʨʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʛʦ ʩʯʝʪʘ, ʚʳʨʘʩʪʫʪ ʚ ʮʝʥʝ. ʆʜʥʘʢʦ ʜʝʪʘʣʴʥʳʝ ʫʩʣʦʚʠʷ ʵʪʦʡ ʥʦʚʘʮʠʠ ï 

ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʝ ʩʨʝʜʩʪʚʘ ʤʦʞʥʦ ʚʳʚʝʩʪʠ ʥʝ ʨʘʥʝʝ, ʯʝʤ ʯʝʨʝʟ 3 ʛʦʜʘ, ʚ ʧʨʦ-

ʪʠʚʥʦʤ ʩʣʫʯʘʝ, ï ʧʦʣʫʯʝʥʥʳʝ 13% ʧʨʠʜʝʪʩʷ ʚʝʨʥʫʪʴ ʛʦʩʫʜʘʨʩʪʚʫ, ï ʧʦʢʘ ʥʝ 

ʚʳʟʚʘʣʘ ʤʘʩʩʦʚʦʛʦ ʠʥʪʝʨʝʩʘ ʩʨʝʜʠ ʠʥʚʝʩʪʦʨʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʠʩʪʦʨʠʷ ʜʚʠʞʝʥʠʷ 

ʮʝʥ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʮʝʥ-

ʥʳʭ ʙʫʤʘʛ ʤʦʞʝʪ ʠ ʥʝ ʩʣʫʯʠʪʩʷ, ʯʪʦ ʧʦʜʪʦʣʢʥʝʪ ʯʘʩʪʥʦʛʦ ʠʥʚʝʩʪʦʨʘ ʢ ʩʧʝʢʫ-

ʣʷʪʠʚʥʳʤ ʦʧʝʨʘʮʠʷʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʨʘʟʤʝʱʝʥʠʝ ʵʪʠʭ ʩʨʝʜʩʪʚ ʥʘ ʙʘʥʢʦʚʩʢʠʡ 
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ʜʝʧʦʟʠʪ ʜʘʝʪ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʩʪʘʙʠʣʴʥʳʡ ʜʦʭʦʜ ʠ ʛʘʨʘʥʪʠʠ ʩʦʭʨʘʥʥʦʩʪʠ 

ʩʨʝʜʩʪʚ. ʕʪʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʝ ʨʝʰʝʥʠʝ ʷʚʣʷʝʪʩʷ ʧʨʠʤʝʨʦʤ ʪʦʛʦ, ʢʘʢ ʧʨʠ ʨʘʟ-

ʨʘʙʦʪʢʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ ʩʫʱʝʩʪʚʫʶʱʠʝ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʫʩʣʦʚʠʷ. 

ʀʩʩʣʝʜʫʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʧʨʝʜʤʝʪ ʠʭ ʫʯʘʩʪʠʷ ʚ ʧʨʠʚʘʪʠʟʘʮʠʠ, 

ʤʳ ʦʙʥʘʨʫʞʠʣʠ ʟʘʚʠʩʠʤʦʩʪʴ, ʧʦʜʪʚʝʨʞʜʝʥʥʫʶ ʢʨʠʪʝʨʠʝʤ ʭʠ-ʢʚʘʜʨʘʪ, ʤʝʞʜʫ 

ʤʝʩʪʦʤ ʞʠʪʝʣʴʩʪʚʘ ʠʥʚʝʩʪʦʨʘ ʠ ʪʝʤ, ʢʘʢ ʦʥ ʨʘʩʧʦʨʷʜʠʣʩʷ ʩʚʦʠʤ ʧʨʠʚʘʪʠʟʘʮʠ-

ʦʥʥʳʭ ʯʝʢʦʤ. ʊʘʢ, ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ (20,1%) ʧʦ ʚʣʦʞʝʥʠʶ ʧʨʠʚʘʪʠʟʘʮʠʦʥ-

ʥʦʛʦ ʯʝʢʘ ʚ ʘʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ, ʧʨʝʚʳʰʝʥ ʚ ɹʝʣʛʦ-

ʨʦʜʩʢʦʡ, ʃʠʧʝʮʢʦʡ, ʄʦʩʢʦʚʩʢʦʡ, ʊʫʣʴʩʢʦʡ ʦʙʣʘʩʪʷʭ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚ ʀʚʘʥʦʚ-

ʩʢʦʡ ʠ ʅʠʞʝʛʦʨʦʜʩʢʦʡ ʦʙʣʘʩʪʷʭ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʟʥʘʯʠʪʝʣɹʥʦ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʠ 

ʩʦʩʪʘʚʣʷʝʪ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 14 % ʠ 9,2%. ʉʯʠʪʘʝʤ, ʯʪʦ ʥʘ ʚʳʙʦʨ ʠʥʚʝʩʪʦʨʦʚ 

ʧʦʚʣʠʷʣʦ ʩʦʩʪʦʷʥʠʝ ʜʝʣ ʨʝʛʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ ʚ ʧʝʨʠʦʜ ʤʘʩʩʦʚʦʡ ʧʨʠʚʘʪʠ-

ʟʘʮʠʠ. ʇʨʠ ʵʪʦʤ ʢʦʣʠʯʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ, ʧʨʦʜʘʚʰʠʭ ʩʚʦʠ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ 

ʯʝʢʠ ʩʦʩʪʘʚʣʷʝʪ ʦʪ 20 ʜʦ 23 % ʚ ʢʘʞʜʦʤ ʠʟ 16 ʨʝʛʠʦʥʦʚ.  

ʊʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʤʝʩʪʘ ʞʠʪʝʣʴʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ ʠʭ 

ʤʥʝʥʠʝ ʦ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʚ ʉʄʀ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʩʥʦʚ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥ-

ʢʘ. ɺ ʮʝʣʦʤ ʪʦʣʴʢʦ 22% ʠʥʚʝʩʪʦʨʦʚ ʩʯʠʪʘʶʪ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʠ ʜʦʩʪʘʪʦʯʥʦ, ʫ 

51% - ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʝ ʤʥʝʥʠʝ, ʠ 27% ʦʪʤʝʯʘʶʪ, ʯʪʦ ʧʦʢʘ ʥʝ ʨʘʟʦʙʨʘʣʠʩʴ ʚ 

ʵʪʦʤ ʚʦʧʨʦʩʝ. ʇʨʠ ʵʪʦʤ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ 

ʧʨʝʚʳʰʝʥ ʚ ʂʫʨʩʢʦʡ, ʆʨʣʦʚʩʢʦʡ, ʃʠʧʝʮʢʦʡ, ʊʫʣʴʩʢʦʡ, ɺʦʣʛʦʛʨʘʜʩʢʦʡ, ʗʨʦ-

ʩʣʘʚʩʢʦʡ ʦʙʣʘʩʪʷʭ. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʥʘ ʵʪʦ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ, ʢʘʢ ʤʠʥʠ-

ʤʫʤ, ʜʚʘ ʚʘʞʥʳʭ ʬʘʢʪʦʨʘ:  

ï ʥʘʣʠʯʠʝ ʚ ʨʝʛʠʦʥʝ ʫʩʧʝʰʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ 

ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʤ ʨʳʥʢʝ;  

ï ʧʦʩʪʦʷʥʥʳʝ ʧʫʙʣʠʢʘʮʠʠ ʠʣʠ ʪʝʣʝʧʝʨʝʜʘʯʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʝʢʣʘʤʥʳʝ, ʢʘ-

ʩʘʶʱʠʝʩʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʜʘʥʥʳʭ ʨʝʛʠʦʥʘʭ, ʦʨʛʘʥʠʟʦʚʘʥʥʳʝ ʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʆʧʨʝʜʝʣʝʥʥʳʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʚʝʜʝʥʠʷ ʦ ʪʦʤ, ʢʘʢ ʩʝʙʷ ʧʦʟʠʮʠʦ-
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ʥʠʨʫʶʪ ʥʘʯʠʥʘʶʱʠʝ ʠʥʚʝʩʪʦʨʳ. ʊʘʢ, ʧʦʯʪʠ 47% ʠʟ ʥʠʭ, ʥʘʯʠʥʘʷ ʩʚʦʶ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʧʣʘʥʠʨʫʶʪ ʚʝʩʪʠ ʝʝ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ, 20% ï 

ʢʘʢ ʩʧʝʢʫʣʷʪʠʚʥʫʶ, ʦʩʪʘʣʴʥʳʝ ʥʘʯʠʥʘʶʱʠʝ ʠʥʚʝʩʪʦʨʳ ʙʫʜʫʪ ʩʪʨʦʠʪʴ ʩʚʦʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʝʟʫʣʴʪʘʪʦʚ, ʧʨʠ ʵʪʦʤ ʦʥʠ ʙʫʜʫʪ ʧʨʦʙʦʚʘʪʴ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʩʪʨʘʪʝʛʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʚʳʰʝ. ʇʨʠ 

ʵʪʦʤ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʘʙʩʦʣʶʪʥʦ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʨʝʛʠʦʥʘ, ʛʜʝ ʧʨʦʞʠʚʘʝʪ ʠʥ-

ʚʝʩʪʦʨ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʘʩʠʤʧʪʦʪʠʯʝʩʢʦʡ ʟʥʘʯʠʤʦʩʪʴʶ (2-ʩʪʦʨ.) ʭʠ-

ʢʚʘʜʨʘʪ, ʢʦʪʦʨʘʷ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʝʪ 0,05.  

 

2.4. ʅʘʩʝʣʝʥʠʝ ʢʘʢ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʫʯʘʩʪʥʠʢ ʥʦʚʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ 

ʩʣʦʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ  

ʇʦʜʪʚʝʨʞʜʝʥʠʝʤ ʪʦʛʦ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʩʫʱʝʩʪʚʫʝʪ ʚʝʩʦʤʘʷ ʛʨʫʧʧʘ ʧʦʪʝʥ-

ʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʩʣʫʞʘʪ ʨʝʟʫʣʴʪʘʪʳ ʨʷʜʘ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʘʩʘʶʱʠʝʩʷ ʦʪ-

ʥʦʰʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʢ ʧʨʠʦʙʨʝʪʝʥʠʶ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʪʦʤ ʯʠʩʣʝ: 

ï ʦʧʨʦʩʳ ʌʆʄ, ʢʘʩʘʶʱʠʝʩʷ ʚʦʟʤʦʞʥʦʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʘʩʝʣʝʥʠʝʤ ʘʢ-

ʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʘʚʛʫʩʪ 2006 ʛ, ʤʘʡ 2007 ʛʦʜʘ), ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʭ 

ʙʦʣʝʝ 30% (ʚ 2006 ʛ) ʠ ʙʦʣʝʝ 40% (ʚ 2007 ʛ) ʦʧʨʦʰʝʥʥʳʭ ʟʘʷʚʠʣʠ, ʯʪʦ ʧʨʠ ʥʘ-

ʣʠʯʠʠ ʬʠʥʘʥʩʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʨʠʦʙʨʝʣʠ ʙʳ ʘʢʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠ-

ʷʪʠʡ; 

ï ʠʩʩʣʝʜʦʚʘʥʠʷ ʌʆʄ ʧʦ ʧʨʦʙʣʝʤʘʪʠʢʝ, ʩʚʷʟʘʥʥʦʡ ʩ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ
1
: 

çɻʦʪʦʚʳ ʣʠ ʨʦʩʩʠʷʥʝ ʚʢʣʘʜʳʚʘʪʴ ʜʝʥʴʛʠ ʚ ʘʢʮʠʠ?è (ʤʘʨʪ 2013 ʛ.), çʀʥʪʝʨʝʩ ʢ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʘʢʮʠʠè (ʘʧʨʝʣʴ 2012 ʛ.), çʈʦʩʩʠʷʥʝ ï ʦ ʩʚʦʠʭ ʩʙʝʨʝʛʘʪʝʣʴ-

ʥʳʭ ʩʪʨʘʪʝʛʠʷʭè (4 ʜʝʢʘʙʨʷ 2014 ʛ.) ʧʦʢʘʟʘʣʠ, ʯʪʦ ʠʥʪʝʨʝʩ ʢ ʧʦʢʫʧʢʝ ʘʢʮʠʡ 

ʧʨʦʷʚʣʷʝʪ ʢʘʞʜʳʡ ʪʨʝʪʠʡ ʫʯʘʩʪʥʠʢ ʦʧʨʦʩʘ; 

 ï ʠʩʩʣʝʜʦʚʘʥʠʷ ɺʎʀʆʄ (ʩʦʚʤʝʩʪʥʦ ʩ ʅɸʌʀ
2
 ʠ ʛʨʫʧʧʦʡ ʎʠʨʢʦʥ

3
 ʧʦ 

                                                 
1ʌʦʥʜ çʆʙʱʝʩʪʚʝʥʥʦʝ ʄʥʝʥʠʝè, ʨʘʟʜʝʣ çʕʢʦʥʦʤʠʢʘè. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http//fom.ru/Ekonomika. 
2ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʮʝʥʪʨ ʅɸʌʀ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://nafi.ru/analytics. 
3
ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʛʨʫʧʧʘ ʎʀʈʂʆʅ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ:  http://www.zircon.ru/upload/iblock 

/fa5/MFAN_album_charts_2.3.pdf. 
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ʧʨʦʙʣʝʤʘʪʠʢʝ ʫʯʘʩʪʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʨʘʙʦʪʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʧʨʝʜʝʣʷʶʪ ʙʦʣʝʝ 

30% ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʈʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʥʝʝ
1
, ʪʘʢʞʝ ʧʦʢʘʟʘʣʠ, 

ʯʪʦ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʘʷ ʛʨʫʧʧʘ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  

ɹʦʣʝʝ ʪʦʛʦ, ʢʘʢ ʤʳ ʫʞʝ ʦʪʤʝʯʘʣʠ, ʫ ʥʘʩʝʣʝʥʠʷ ʥʘʭʦʜʠʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʈʦʩʩʠʠ ʩʙʝʨʝʞʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʣʷʶʪ ʧʦʯʪʠ 26 ʪʨʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʧʨʠ 

ʵʪʦʤ ʙʦʣʝʝ 1/3 ʩʙʝʨʝʞʝʥʠʡ ʩʦʩʪʘʚʣʷʶʪ ʚʢʣʘʜʳ ʥʘ ʩʨʦʢ ʦʪ ʦʜʥʦʛʦ ʛʦʜʘ
2
. 

ʆʜʥʘʢʦ ʩʝʛʦʜʥʷ ʤʝʥʝʝ 2% ʥʘʩʝʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʚʣʘʜʝʣʴʮʘʤʠ ʘʢʮʠʡ, ʠʟ ʢʦ-

ʪʦʨʳʭ ʦʩʥʦʚʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ï 1 340 140 ʯʝʣʦʚʝʢ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʚ ʢʘʯʝʩʪʚʝ 

ʢʣʠʝʥʪʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ (ʩʧʝʢʫʣʷʪʠʚ-

ʥʦʤ) ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʠʟ ʥʠʭ ʘʢʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʝʜʫʪ ʦʢʦʣʦ 110 ʪʳʩʷʯ 

ʯʝʣʦʚʝʢ.  

ɺʳʷʚʠʪʴ ʧʨʠʯʠʥʳ ʩʣʦʞʠʚʰʝʛʦʩʷ ʨʘʟʥʦʛʣʘʩʠʷ ʤʝʞʜʫ ʧʨʝʜʩʪʘʚʣʝʥʥʳʤʠ 

ʚʳʰʝ ʚʳʚʦʜʘʤʠ ʠ ʨʝʘʣʴʥʳʤʠ ʬʘʢʪʘʤʠ ʧʦʟʚʦʣʠʣʦ ʚʳʧʦʣʥʝʥʥʦʝ ʥʘʤʠ ʚ 2017-

2018 ʛʦʜʫ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ çʆʪʥʦʰʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝè. ʀʩʩʣʝʜʦʚʘʥʠʝ ʧʨʦʚʦʜʠʣʦʩʴ ʚ 5 

ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ ï ʂʫʨʩʢʦʡ (2017), ʆʨʣʦʚʩʢʦʡ (2017), ʃʠʧʝʮʢʦʡ (2017), ɹʝʣ-

ʛʦʨʦʜʩʢʦʡ (2017-2018), ʅʠʞʝʛʦʨʦʜʩʢʦʡ (2018) ʦʙʣʘʩʪʷʭ (ʧʦʜʨʦʙʥʦ ï ʧʨʠʣʦ-

ʞʝʥʠʝ ʀ).  ɼʘʣʝʝ ʧʨʠʚʝʜʝʥʳ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. 

                                                 
1
ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʂʫʨʩʢʦʡ ʦʙʣʘʩʪʠ: ʧʦ-

ʩʪʘʥʦʚʢʘ ʧʨʦʙʣʝʤʳ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨ-

ʩʠʪʝʪʘ. ʉʝʨʠʷ ʕʢʦʥʦʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. ʄʝʥʝʜʞʤʝʥʪ. 2016. ï ˉ2. ï ʉ. 173ï183; ʇʦʜʛʦʨʥʳʡ 

ɹ.ɹ. ʆʪʥʦʰʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ï ʢʦʤʧʘʨʘʪʠʚʥʦʝ ʬʘʢʪʦʣʦʛʠʯʝʩʢʦʝ ʧʨʝʜ-

ʩʪʘʚʣʝʥʠʝ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. 

ʉʝʨʠʷ ʕʢʦʥʦʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. ʄʝʥʝʜʞʤʝʥʪ. ï 2016. ï ˉ4 ï ʉ. 209ï217; Podgorny B. Habi-

tus in relation to the stock market: national features / B. Podgorny // Economic Annals-XXI . ï 

2016. ï  ̄3ï4. ï P. 68ï71; ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʅʘʩʝʣʝʥʠʝ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʨʝʛʠʦʥʘʣʴʥʳʝ 

ʘʩʧʝʢʪʳ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝ-

ʨʠʷ ʕʢʦʥʦʤʠʢʘ. ʉʦʮʠʦʣʦʛʠʷ. ʄʝʥʝʜʞʤʝʥʪ. ï 2017. ï ˉ2. ï ʉ. 192ï202.  
2
ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʙʶʣʣʝʪʝʥʴ ɹʘʥʢʘ ʈʦʩʩʠʠ.ï ɿɸʆ ɸʕʀ ʇʈɸʁʄ, 2018. ï ˉ 2. ï 321 ʩ.ï 

ʉ.119. 
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ʉʙʝʨʝʞʝʥʠʷ ʥʘʩʝʣʝʥʠʷ. ʋ 55,9 % ʨʝʩʧʦʥʜʝʥʪʦʚ, ʧʨʠʥʷʚʰʠʭ ʫʯʘʩʪʠʝ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʠ, ʠʤʝʶʪʩʷ ʩʙʝʨʝʞʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʤʳ ʥʝ ʦʙʥʘʨʫʞʠʣʠ ʟʘʚʠʩʠʤʦʩʪʠ 

ʥʘʣʠʯʠʷ ʩʙʝʨʝʞʝʥʠʡ ʦʪ ʪʘʢʠʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʨʝʛʠʦʥ ʠ ʤʝʩʪʦ ʧʨʦʞʠʚʘʥʠʷ, ʚʦʟ-

ʨʘʩʪ, ʧʦʣ, ʦʙʨʘʟʦʚʘʥʠʝ, ʚʠʜ ʟʘʥʷʪʦʩʪʠ, ʚʝʨʦʠʩʧʦʚʝʜʦʚʘʥʠʝ, ʩʨʝʜʥʠʡ ʜʦʭʦʜ ʥʘ 

ʯʣʝʥʘ ʩʝʤʴʠ. ɸʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʭʠ-ʢʚʘʜʨʘʪ ʟʥʘʯʠʪʝʣʴʥʦ 

ʧʨʝʚʳʰʘʝʪ ʜʦʧʫʩʪʠʤʳʝ ʟʥʘʯʝʥʠʷ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʪʘʢʠʭ ʚʳʚʦ-

ʜʦʚ.  

                                                                                                                        ʊʘʙʣʠʮʘ 2.10 

 ʈʘʟʤʝʨ ʩʙʝʨʝʞʝʥʠʡ ʨʝʩʧʦʥʜʝʥʪʦʚ, 2017-2018 ʛʛ., % 

ʈʘʟʤʝʨ ʩʙʝʨʝʞʝʥʠʡʏʘʩʪʦʪʘ ʇʨʦʮʝʥʪ

ʉʙʝʨʝʞʝʥʠʡ ʥʝʪ 885 44,1

ʤʝʥʝʝ 50 ʪʳʩʷʯ 422 21,0

50-250 ʪʳʩʷʯ 506 25,2

250-1 ʤʣʥ 148 7,4

ʙʦʣʝʝ 1 ʤʣʥ 47 2,3

ʀʪʦʛʦ 2008 100,0  

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 2.11, ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʧʨʦʮʝʥʪʥʦʤʫ ʩʦʦʪʥʦʰʝʥʠʶ 

ʨʝʩʧʦʥʜʝʥʪʦʚ, ʯʴʠ ʩʙʝʨʝʞʝʥʠʷ ʦʪʥʦʩʷʪʩʷ ʢ ʦʧʨʝʜʝʣʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʰʢʘʣʳ 

ʩʙʝʨʝʞʝʥʠʡ, ʚ ʨʘʟʣʠʯʥʳʭ ʨʝʛʠʦʥʘʭ ʦʪʣʠʯʘʶʪʩʷ.  

ʊʘʙʣʠʮʘ 2.11 

ʈʘʟʤʝʨ ʩʙʝʨʝʞʝʥʠʡ ʨʝʩʧʦʥʜʝʥʪʦʚ (ʚ % ʦʪ ʯʠʩʣʘ ʨʝʩʧʦʥʜʝʥʪʦʚ ʨʝʛʠʦʥʘ) 

ʈʘʟʤʝʨ ʩʙʝʨʝʞʝʥʠʡ
ɹʝʣʛʦʨʦʜʩʢʘʷ 

ʦʙʣʘʩʪʴ

ʂʫʨʩʢʘʷ 

ʦʙʣʘʩʪʴ

ʆʨʣʦʚʩʢʘʷ 

ʦʙʣʘʩʪʴ

ʃʠʧʝʮʢʘʷ 

ʦʙʣʘʩʪʴ

ʅʠʞʝʛʦʨʦʜʩʢʘʷ 

ʦʙʣʘʩʪʴ

ʉʙʝʨʝʞʝʥʠʡ ʥʝʪ 49,4 43,4 40,4 45,6 41,5

ʄʝʥʝʝ 50 ʪʳʩʷʯ 23,6 16,4 17,9 18,3 29,0

50-250 ʪʳʩʷʯ 17,4 26,3 30,5 28,3 23,5

250-1 ʤʣʥ 7,2 10,7 7,9 6,3 4,8

ɹʦʣʝʝ 1 ʤʣʥ 2,5 3,2 3,2 1,5 1,3
 

 

ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʨʘʟʤʝʨʘ ʩʙʝʨʝʞʝʥʠʡ ʩ ʜʨʫʛʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʯʝʨʝʟ ʪʘʙ-

ʣʠʮʳ ʩʦʧʨʷʞʝʥʠʷ ʩ ʜʘʣʴʥʝʡʰʠʤ ʘʥʘʣʠʟʦʤ ʢʨʠʪʝʨʠʷ ʭʠ-ʢʚʘʜʨʘʪ ʧʦʟʚʦʣʷʝʪ 

ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʟʘʚʠʩʠʤʦʩʪʴ ʨʘʟʤʝʨʘ ʩʙʝʨʝʞʝʥʠʡ ʦʪ ʨʝʛʠʦʥʘ 
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ʧʨʦʞʠʚʘʥʠʷ (ʭʠ-ʢʚʘʜʨʘʪ ʇʠʨʩʦʥʘ ʨʘʚʝʥ 58,474; ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ 

(2-ʩʪʦʨ.) ʤʝʥʴʰʝ 0,001). ʊʘʢʞʝ ʢʨʠʪʝʨʠʡ ʭʠ-ʢʚʘʜʨʘʪ (ʭʠ-ʢʚʘʜʨʘʪ ʇʠʨʩʦʥʘ ʨʘ-

ʚʝʥ 14,291; ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʨʘʚʥʘ 0,006) ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʩʣʘʙʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʨʘʟʤʝʨʘ ʩʙʝʨʝʞʝʥʠʡ ʦʪ ʧʦʣʘ ʨʝʩʧʦʥʜʝʥʪʘ ʠ ʩʝʤʝʡʥʦʛʦ 

ʧʦʣʦʞʝʥʠʷ.  

ʀʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʚʝʜʝʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʬʦʨʤʳ ʩʙʝʨʝʞʝʥʠʡ. ʈʝʩ-

ʧʦʥʜʝʥʪʘʤ ʙʳʣʦ ʧʨʝʜʣʦʞʝʥʦ ʥʘʟʚʘʪʴ ʬʦʨʤʳ ʩʚʦʠʭ ʩʙʝʨʝʞʝʥʠʡ, ʧʨʠ ʵʪʦʤ ʚ 

ʢʘʯʝʩʪʚʝ ʩʙʝʨʝʞʝʥʠʡ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʥʝʜʚʠʞʠʤʦʝ ʠʤʫʱʝʩʪʚʦ (ʜʦʤ, ʢʚʘʨ-

ʪʠʨʘ), ʚ ʢʦʪʦʨʳʭ ʧʨʦʞʠʚʘʝʪ ʨʝʩʧʦʥʜʝʥʪ ʠʣʠ ʜʚʠʞʠʤʦʝ ʠʤʫʱʝʩʪʚʦ (ʘʚʪʦʪʨʘʥʩ-

ʧʦʨʪ, ʤʦʪʦʪʝʭʥʠʢʘ), ʢʦʪʦʨʦʝ ʧʨʠʦʙʨʝʪʝʥʦ ʜʣʷ ʣʠʯʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ. ʈʝʟʫʣʴʪʘ-

ʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2.12.  

ʊʘʙʣʠʮʘ 2.12 

  ʌʦʨʤʘ ʩʙʝʨʝʞʝʥʠʡ ʨʝʩʧʦʥʜʝʥʪʦʚ, 2017-2018 ʛʛ., % 

ʌʦʨʤʘ ʩʙʝʨʝʞʝʥʠʡ ʏʘʩʪʦʪʘ %

ʅʝʪ ʩʙʝʨʝʞʝʥʠʡ 885 44,1

ɼʝʥʴʛʠ ʜʦʤʘ 511 25,4

ɺʢʣʘʜʳ ʚ ʙʘʥʢʘʭ ʨʫʙʣʝʚʳʝ 323 16,1

ʅʝʜʚʠʞʠʤʦʩʪʴ 65 3,2

ɺʢʣʘʜʳ ʚ ʙʘʥʢʘʭ ʚʘʣʶʪʥʳʝ 55 2,7

ɺʘʣʶʪʘ ʜʦʤʘ 52 2,6

ɿʝʤʣʷ 48 2,4

ʅʘʣʠʯʥʳʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ20 1

ɸʢʮʠʠ, ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʟʘ ʜʝʥʴʛʠ16 0,8

ʌʦʨʤʠʨʦʚʘʥʠʝ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ  ʧʝʥʩʠʠ8 0,4

ʇʘʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 6 0,3

ɼʨʫʛʦʝ 6 0,3

ʄʝʪʘʣʣʠʯʝʩʢʠʝ ʩʯʝʪʘ ʚ ʙʘʥʢʘʭ5 0,2

ɸʢʮʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʚ ʭʦʜʝ ʧʨʠʚʘʪʠʟʘʮʠʠ4 0,2

ʅʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 4 0,2  

 

ɺʳʧʦʣʥʝʥʥʳʡ ʥʘʤʠ ʢʦʨʨʝʣʷʮʠʦʥʥʳʡ ʘʥʘʣʠʟ ʬʦʨʤ ʩʙʝʨʝʞʝʥʠʡ ʧʦʢʘʟʘʣ, 

ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʢʦʨʨʝʣʷʮʠʷ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʬʦʨʤʘʤʠ ʩʙʝʨʝʞʝʥʠʡ. ʇʦʜ-

ʨʦʙʥʦ ï ʧʨʠʣʦʞʝʥʠʝ ʂ.  

 ʅʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʝ ʢʦʨʨʝʣʷʮʠʠ ʬʦʨʤ ʩʙʝʨʝʞʝʥʠʡ:  
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 ɺʘʣʶʪʘ ʜʦʤʘ ï ʤʝʪʘʣʣʠʯʝʩʢʠʝ ʩʯʝʪʘ 

 ʅʘʣʠʯʥʳʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʅɻʇ 

 ɸʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ ï ʥʝʜʚʠʞʠʤʦʩʪʴ 

 ʇʘʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʅɻʇ 

 ɿʝʤʣʷ ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʅɻʇ 

 ʅʝʜʚʠʞʠʤʦʩʪʴ ï ʬʦʨʤʠʨʦʚʘʥʠʝ ʅɻʇ 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʠʚʝʜʝʥʥʦʛʦ ʩʧʠʩʢʘ ʠ ʧʨʠʣʦʞʝʥʠʷ ɿ, ʥʘʠʙʦʣʝʝ ʯʘʩʪʦʡ 

ʬʦʨʤʦʡ ʩʙʝʨʝʞʝʥʠʡ, ʢʦʨʨʝʣʠʨʫʶʱʝʡ ʩ ʜʨʫʛʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʷʚʣʷʝʪʩʷ ʬʦʨ-

ʤʠʨʦʚʘʥʠʝ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʝʥʩʠʠ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʥʘ-

ʩʝʣʝʥʠʝ ʟʘʜʫʤʳʚʘʝʪʩʷ ʥʘʜ ʩʚʦʠʤ ʙʫʜʫʱʠʤ ʚ ʯʘʩʪʠ ʧʝʥʩʠʠ, ʠ ʨʘʩʩʯʠʪʳʚʘʝʪ ʥʝ 

ʪʦʣʴʢʦ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ, ʥʦ ʠ ʥʘ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʝʥʩʠʶ. ʄʳ ʚʠʜʠʤ ʚ 

ʵʪʦʤ ʧʦʢʘʟʘʪʝʣʝ ʢʦʨʨʝʣʷʮʠʠ ʨʝʟʝʨʚ ʚʦʟʤʦʞʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʘʢʮʠʠ ʠʣʠ ʜʨʫʛʠʝ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʘʩʝʣʝʥʠʝʤ ʜʣʷ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʩʚʦʝʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʨʝʟʝʨʚʘ.  

ɺ ʨʘʤʢʘʭ ʪʝʤʘʪʠʢʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʥʪʝʨʝʩʥʳ ʪʘʢʞʝ ʜʘʥʥʳʝ ʦ ʩʪʘʪʠ-

ʩʪʠʢʝ ʩʙʝʨʝʞʝʥʠʡ ʚ ʬʦʨʤʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʣʠ ʪʘʢʠʭ, ʢʦʪʦ-

ʨʳʝ ʨʝʩʧʦʥʜʝʥʪʳ ʙʝʟ ʧʦʪʝʨʴ ʤʦʛʫʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ:   

 çï ʢʦʣʠʯʝʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʚʣʘʜʝʶʱʠʭ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʩʦʩʪʘʚʣʷʝʪ 2,3% ʦʪ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʠʤʝʶʱʠʭ ʩʙʝʨʝʞʝʥʠʷ, ʠʣʠ ʚʩʝʛʦ 

1,3% ʦʪ ʦʙʱʝʡ ʚʳʙʦʨʢʠ;  

ï ʜʦ 20% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʨʝʩʧʦʥʜʝʥʪʦʚ ʠʤʝʝʪ ʩʙʝʨʝʞʝʥʠʷ ʚ ʚʠʜʝ ʨʫʙ-

ʣʝʚʳʭ ʠʣʠ ʚʘʣʶʪʥʳʭ ʚʢʣʘʜʦʚ;  

ï 28 % ʨʝʩʧʦʥʜʝʥʪʦʚ ʭʨʘʥʷʪ ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ ʜʦʤʘ ʚ ʨʫʙʣʷʭ ʠʣʠ ʚʘʣʶ-

ʪʝè
1
.  

ʆʜʥʘʢʦ ʥʘʣʠʯʠʝ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʨʝʩʧʦʥʜʝʥʪʳ ʤʦʛʣʠ ʙʳ ʙʝʟ ʧʦʪʝʨʴ ʠʥ-

ʚʝʩʪʠʨʦʚʘʪʴ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʷʚʣʷʝʪʩʷ ʣʠʰʴ ʥʝʦʙʭʦʜʠʤʳʤ, 

                                                 
1
 ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʅʘʩʝʣʝʥʠʝ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʨʝʛʠʦʥʘʣʴʥʳʝ ʘʩʧʝʢʪʳ. 2017.  
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ʥʦ ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʫʩʣʦʚʠʝʤ, ʠ ʝʱʝ ʥʝ ʦʟʥʘʯʘʝʪ ʨʝʘʣʴʥʦʝ ʫʯʘʩʪʠʝ ʚ ʪʘʢʦʛʦ ʨʦ-

ʜʘ ʠʥʚʝʩʪʠʮʠʷʭ.  

ʊʘʢʞʝ ʥʘʤʠ ʦʧʨʝʜʝʣʝʥʳ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʝ, ʧʦ ʤʥʝʥʠʶ ʨʝʩʧʦʥʜʝʥʪʦʚ, 

ʬʦʨʤr ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2.13, ʠʟ ʢʦʪʦʨʦʡ 

ʚʠʜʥʦ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʤʠ ʚʠʜʘʤʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʨʝʩʧʦʥʜʝʥʪʳ ʩʯʠʪʘ-

ʶʪ ʧʦʢʫʧʢʫ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʚʢʣʘʜʳ, ʟʝʤʣʶ. ʆʜʥʘʢʦ ʢʦʣʠʯʝʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ, 

ʚʳʩʢʘʟʘʚʰʠʭ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʠʥʩʪ-

ʨʫʤʝʥʪʘʤʠ ʷʚʣʷʶʪʩʷ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʩʪʘʚʣʷʝʪ (ʚʤʝʩʪʝ ʩ 

ʇʀʌʘʤʠ) 8%, ʯʪʦ ʧʦʯʪʠ ʚ 5 ʨʘʟ ʧʨʝʚʳʰʘʝʪ ʨʝʘʣʴʥʦʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʨʝʩʧʦʥ-

ʜʝʥʪʘʤʠ ʚ ʵʪʦʪ ʚʠʜ ʠʥʚʝʩʪʠʮʠʡ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʥʘʩʝʣʝʥʠʝ 

ʧʨʦʷʚʣʷʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʠʥʪʝʨʝʩ ʢ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ. 

ʊʘʙʣʠʮʘ 2.13 

ʅʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʝ ʚʠʜʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʧʦ ʤʥʝʥʠʶ 

ʨʝʩʧʦʥʜʝʥʪʦʚ, 2017-2018 ʛʛ., % 

 

ɺʠʜʳ ʠʥʚʝʩʪʠʮʠʡ ʏʘʩʪʦʪʘ %

ʅʝʜʚʠʞʠʤʦʩʪʴ 442 22

ɼʝʥʴʛʠ ʜʦʤʘ 439 21,9

ɺʢʣʘʜʳ ʚ ʙʘʥʢʘʭ ʨʫʙʣʝʚʳʝ363 18,1

ɿʝʤʣʷ 211 10,5

ɺʢʣʘʜʳ ʚ ʙʘʥʢʘʭ ʚʘʣʶʪʥʳʝ165 8,2

ɸʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ149 7,4

ʄʝʪʘʣʣʠʯʝʩʢʠʝ ʩʯʝʪʘ ʚ ʙʘʥʢʘʭ60 3

ɺʘʣʶʪʘ ʜʦʤʘ 58 2,9

ʅʘʣʠʯʥʳʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ58 2,9

ɼʨʫʛʦʝ 20 1

ʅʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ16 0,8

ʇʘʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ (ʇʀʌʳ)13 0,6

ʌʦʨʤʠʨʦʚʘʥʠʝ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʝʥʩʠʠ7 0,3

ʍʫʜʦʞʝʩʪʚʝʥʥʳʝ ʮʝʥʥʦʩʪʠ 7 0,3  
 

ɿʘʚʠʩʠʤʦʩʪʴ ʧʦ ʜʘʥʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʦʪ ʨʝʛʠʦʥʘ ʧʨʦʞʠʚʘʥʠʷ ʥʝ ʚʳʷʚʣʝ-

ʥʘ (ʭʠ-ʢʚʘʜʨʘʪ ʨʘʚʝʥ 45,047, ʥʦ ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʨʘʚʥʘ 

0,853, ʯʪʦ ʧʨʝʚʳʰʘʝʪ ʜʦʧʫʩʪʠʤʳʝ ʟʥʘʯʝʥʠʷ).  

ʆʧʨʝʜʝʣʝʥʠʝ ʚʦʩʧʨʠʷʪʠʷ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʩʫʱʥʦʩʪʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʈʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʘʣʠ, ʯʪʦ çʧʦʯʪʠ 60% ʨʝʩʧʦʥʜʝʥʪʦʚ ʚʦʩ-
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ʧʨʠʥʠʤʘʝʪ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʠʥʩʪʠʪʫʪ, ʧʨʠʥʦʩʷʱʠʡ ʧʦʣʴʟʫ ʵʢʦʥʦʤʠʢʝ ʠ 

ʦʙʱʝʩʪʚʫ. 34 % ʩʯʠʪʘʝʪ, ʯʪʦ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚʳʧʦʣʥʷʝʪ ʬʫʥʢʮʠʠ ʧʦ ʧʨʠʚʣʝ-

ʯʝʥʠʶ ʩʨʝʜʩʪʚ ʚ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ, ʦʢʦʣʦ 25 % ʚʦʩʧʨʠʥʠʤʘʝʪ ʬʦʥʜʦʚʳʡ ʨʳ-

ʥʦʢ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ ʩʦʦʙʱʝʩʪʚʘ ʤʘʩʩʦʚʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʵʢʦʥʦʤʠ-

ʢʠè
1
. ɼʣʷ  ʦʧʨʝʜʝʣʝʥʠʷ ʟʘʚʠʩʠʤʦʩʪʠ  ʚʦʩʧʨʠʷʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʪ ʚʦʟʨʘʩʪʘ 

ʤʳ ʫʢʨʫʧʥʠʣʠ ʚʦʟʨʘʩʪʥʳʝ ʢʦʛʦʨʪʳ ʩ 12 ʜʦ 3, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʠʟʙʝʞʘʪʴ ʨʘʩʧʳ-

ʣʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ.  

ʊʘʙʣʠʮʘ 2.14 

ɺʦʩʧʨʠʷʪʠʝ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ  

ʦʪ ʚʦʟʨʘʩʪʘ, 2017-2018 ʛʛ., %  

 

ʇʨʠʚʣʝʯʝʥʠʝ 

ʩʨʝʜʩʪʚ ʚ 

ʵʢʦʥʦʤʠʢʫ

ɺʦʟʤʦʞʥʦʩʪʴ 

ʩʦʟʜʘʥʠʷ ʤʘʩʩʦʚʳʭ 

ʩʦʙʩʪʚʝʥʥʠʢʦʚ 

ʵʢʦʥʦʤʠʢʠ

ʉʧʝʢʫʣʷʪʠʚʥʘʷ 

ʪʦʨʛʦʚʣʷ, ʢʦʪʦʨʘʷ ʥʝ 

ʧʨʠʥʦʩʠʪ ʧʦʣʴʟʳ 

ʵʢʦʥʦʤʠʢʝ

ʌʠʥʘʥʩʦʚʳʝ ʧʠʨʘʤʠʜʳ 

ʠ ʥʝʫʜʘʯʥʘʷ 

ʧʨʠʚʘʪʠʟʘʮʠʷ 90-ʭ 

ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ

18-29 39,8 25,4 25,7 9,1

30-55 30,6 28,7 28,3 12,4

ʩʪʘʨʰʝ 5531,1 19,4 23,4 26

ɺʦʟʨʘʩʪ

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ - ʘʩʩʦʮʠʘʮʠʠ?

 
 

 

ʇʦʩʪʨʦʝʥʠʝ ʠ ʘʥʘʣʠʟ ʪʘʙʣʠʮ ʩʦʧʨʷʞʝʥʥʦʩʪʠ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚʦʩʧʨʠʷʪʠʝ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʚʦʟʨʘʩʪʘ (ʭʠ-ʢʚʘʜʨʘʪ ʨʘ-

ʚʝʥ 91,96, ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʴʰʝ 0,001).  

 

ʊʘʙʣʠʮʘ 2.15  

 ɺʦʩʧʨʠʷʪʠʝ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʦʙʨʘʟʦʚʘʥʠʷ, 2017-2018 ʛʛ., % 

 

ʇʨʠʚʣʝʯʝʥʠʝ 

ʩʨʝʜʩʪʚ ʚ 

ʵʢʦʥʦʤʠʢʫ

ɺʦʟʤʦʞʥʦʩʪʴ 

ʩʦʟʜʘʥʠʷ ʤʘʩʩʦʚʳʭ 

ʩʦʙʩʪʚʝʥʥʠʢʦʚ 

ʵʢʦʥʦʤʠʢʠ

ʉʧʝʢʫʣʷʪʠʚʥʘʷ 

ʪʦʨʛʦʚʣʷ, ʢʦʪʦʨʘʷ ʥʝ 

ʧʨʠʥʦʩʠʪ ʧʦʣʴʟʳ 

ʵʢʦʥʦʤʠʢʝ

ʌʠʥʘʥʩʦʚʳʝ ʧʠʨʘʤʠʜʳ 

ʠ ʥʝʫʜʘʯʥʘʷ 

ʧʨʠʚʘʪʠʟʘʮʠʷ 90-ʭ 

ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ

ɺʳʩʰʝʝ 14,9 11,1 13,5 3,9

ʉʨʝʜʥʝʝ 17,5 13,4 12,4 13,3

ʆʙʨʘʟʦʚʘʥʠʝ

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ - ʘʩʩʦʮʠʘʮʠʠ?

 
 

                                                 
1
 ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʅʘʩʝʣʝʥʠʝ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʨʝʛʠʦʥʘʣʴʥʳʝ ʘʩʧʝʢʪʳ. 2017.  
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ʇʦʩʪʨʦʝʥʠʝ ʠ  ʘʥʘʣʠʟ  ʪʘʙʣʠʮ ʩʦʧʨʷʞʝʥʥʦʩʪʠ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ 

ʟʘʚʠʩʠʤʦʩʪʴ ʚʦʩʧʨʠʷʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʪ ʦʙʨʘʟʦʚʘʥʠʷ (ʭʠ-ʢʚʘʜʨʘʪ ʨʘʚʝʥ 

80, ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʴʰʝ 0,001, ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠ-

ʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 10,8).  

ʊʘʢʞʝ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʚʦʩʧʨʠʷʪʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʟʘʚʠʩʠʤʦ-

ʩʪʠ ʦʪ ʦʪʥʦʰʝʥʠʷ ʢ ʧʨʠʚʘʪʠʟʘʮʠʠ. ɸʥʘʣʠʟ ʪʘʙʣʠʮʳ ʩʦʧʨʷʞʝʥʠʷ ʧʦʢʘʟʘʣ, ʯʪʦ 

ʤʦʞʥʦ ʜʦʧʫʩʪʠʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʪʘʢʘʡ ʟʘʚʠʩʠʤʦʩʪʠ. ʊʘʢ, ʭʠ-ʢʚʘʜʨʘʪ ʨʘʚʝʥ 

36,033; ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʝʝ 0,001, ʦʜʥʘʢʦ ʤʠʥʠʤʘʣʴ-

ʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 0,51. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʢʘʟʘʪʝʣʴ çʦʪʥʦʰʝʥʠʝ ʢ 

ʧʨʠʚʘʪʠʟʘʮʠʠè ʥʝ ʷʚʣʷʝʪʩʷ ʨʝʰʘʶʱʠʤ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʦʪʥʦʰʝʥʠʷ ʢ ʬʦʥʜʦ-

ʚʦʤʫ ʨʳʥʢʫ.  

ʆʩʪʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ (ʥʘʧʨʠʤʝʨ ï çʬʦʨʤʘ ʟʘʥʷʪʦʩʪʠ ʨʝʩʧʦʥʜʝʥʪʦʚè 

(ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 0,22)) ʥʝ ʦʢʘʟʳʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʚʣʠʷʥʠʷ ʥʘ ʘʩʩʦʮʠʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ.  

ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʥʠʤʘʥʠʷ ʧʨʦʮʝʩʩʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ. ʈʝʩʧʦʥʜʝʥʪʘʤ ʟʘʜʘʚʘʣʩʷ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʢʪʦ ʥʘ ʝʞʝʜʥʝʚʥʳʭ ʪʦʨ-

ʛʘʭ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʮʝʥʳ ʥʘ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ï ʠʟ ʥʠʭ ʚʩʝʛʦ 

6% ʜʘʣʠ ʚʝʨʥʳʡ ʦʪʚʝʪ. 

ʄʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʩʦʧʨʷʞʝʥʥʦʩʪʴ ʥʝʢʦʪʦʨʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʦʙʨʘʟʦ-

ʚʘʥʠʝ, ʚʦʟʨʘʩʪ, ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʦʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ, ʧʨʦʬʝʩʩʠʷ) ʥʘ ʠʩʩʣʝʜʫʝ-

ʤʳʡ ʧʘʨʘʤʝʪʨ. ɿʥʘʯʝʥʠʝ ʢʨʠʪʝʨʠʷ ʭʠ-ʢʚʘʜʨʘʪ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ 

ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦʢʘ ʥʝ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʷ ʥʘ ʧʦʥʠʤʘʥʠʝ ʧʨʦʮʝʩ-

ʩʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ 

ʯʘʩʪʦʪʘ ʥʝ ʧʨʝʚʳʰʘʝʪ 0,2). ʉʯʠʪʘʝʤ, ʯʪʦ ʚʣʠʷʥʠʝ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʚʦʟʨʘʩʪʘ ʤʦ-

ʞʝʪ ʙʳʪʴ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʤ
1
, ʦʜʥʘʢʦ ʵʪʦʤʫ ʜʦʣʞʥʦ ʧʨʝʜʰʝʩʪʚʦʚʘʪʴ ʧʦʚʳ-

ʰʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ ʦʙʷʟʘʪʝʣʴʥʦʝ ʚʚʝʜʝʥʠʝ ʚ ʦʙʨʘʟʦ-

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʌʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʢʘʢ ʬʘʢʪʦʨ ʫʩʧʝʰʥʦʛʦ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʤʦʣʦʜʝʞʠ / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ï 2014 ï ˉ2. ï ʉ. 118ï125. 
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ʚʘʪʝʣʴʥʳʡ ʧʨʦʮʝʩʩ ʧʨʝʜʤʝʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʚ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ.  

ʆʧʨʝʜʝʣʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʧʦ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ 

ʩʯʝʪʘʤ (ʀʀʉ) ï ʧʨʘʚʠʣʴʥʳʝ ʦʪʚʝʪʳ ʥʘ ʚʦʧʨʦʩʳ, ʢʘʩʘʶʱʠʝʩʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ 

ʧʨʠʤʝʥʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʦʪʢʨʳʪʠʝʤ ʀʀʉ, ʜʘʣʠ ʚʩʝʛʦ 

ʣʠʰʴ 10,8 % ʨʝʩʧʦʥʜʝʥʪʦʚ.  

ʊʘʙʣʠʮʘ 2.16 

  ʆʪʚʝʪʳ ʨʝʩʧʦʥʜʝʥʪʦʚ ʦ ʤʘʢʩʠʤʘʣʴʥʦʡ ʩʫʤʤʝ, ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʚʥʝʩʪʠ 

 ʥʘ ʀʀʉ, 2017-2018 ʛʛ., % 

 

ʂʘʢʫʶ ʤʘʢʩʠʤʘʣʴʥʫʶ ʩʫʤʤʫ ʤʦʞʥʦʚʥʝʩʪʠ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʯʝʪ?
ʏʘʩʪʦʪʘ %

ɼʦ 400 ʪʳʩʷʯ (ʧʨʘʚʠʣʴʥʳʡ ʦʪʚʝʪ)205 10,2

ɼʦ 1 ʤʠʣʣʠʦʥʘ 400 ʪʳʩʷʯ 100 5

ʃʶʙʘʷ ʩʫʤʤʘ 328 16,3

ʅʝ ʟʥʘʶ 1375 68,5  
 

 

ɼʘʣʴʥʝʡʰʝʝ ʧʦʩʪʨʦʝʥʠʝ ʠ ʘʥʘʣʠʟ ʪʘʙʣʠʮ ʩʦʧʨʷʞʝʥʥʦʩʪʠ ʠʩʩʣʝʜʫʝʤʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʩ çʦʙʨʘʟʦʚʘʥʠʝʤè, çʚʦʟʨʘʩʪʦʤè, çʬʦʨʤʦʡ ʩʙʝʨʝʞʝʥʠʡè çʥʘʠʙʦʣʝʝ 

ʚʳʛʦʜʥʳʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤè ʠ çʧʨʦʬʝʩʩʠʷʤʠè, ʧʦʟʚʦʣʷʝʪ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ 

ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʪʘʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʩʫʱʝʩʪʚʫʝʪ. ʊʘʢ, ʜʣʷ ʧʦʢʘʟʘʪʝʣʷ çʦʙʨʘʟʦʚʘ-

ʥʠʝè ʭʠ-ʢʚʘʜʨʘʪ ʨʘʚʝʥ 143,27, ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʝʝ 

0,001, ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 3,19; ʜʣʷ ʧʦʢʘʟʘʪʝʣʷ çʚʦʟʨʘʩʪè 

ʭʠ-ʢʚʘʜʨʘʪ ʨʘʚʝʥ 170,12, ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʝʝ 0,001, 

ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 2,19; ʜʣʷ ʧʦʢʘʟʘʪʝʣʷ çʧʨʦʬʝʩʩʠʷè ʭʠ-

ʢʚʘʜʨʘʪ ʨʘʚʝʥ 214,29, ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʝʝ 0,001, ʤʠ-

ʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 0,9.  

ɼʣʷ ʧʦʢʘʟʘʪʝʣʝʡ çʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʦʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝè ʠ çʬʦʨʤʘ ʩʙʝʨʝ-

ʞʝʥʠʡè ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʩʣʠʰʢʦʤ ʤʘʣʘ, ʯʪʦʙʳ ʧʨʝʜʧʦʣʦʞʠʪʴ ʩʫʱʝʩʪʚʫʶ-

ʱʫʶ ʟʘʚʠʩʠʤʦʩʪʴ.  

ʆʪʥʦʰʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ ʢ ʚʦʟʤʦʞʥʦʤʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʘʢʮʠʠ. ɺ 
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ʧʨʦʮʝʩʩʝ ʧʨʦʚʝʜʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʝʩʧʦʥʜʝʥʪʘʤ ʟʘʜʘʚʘʣʠʩʴ 2 ʛʨʫʧʧʳ ʚʦʧʨʦ-

ʩʦʚ, ʢʘʩʘʶʱʠʭʩʷ ʠʭ ʚʦʟʤʦʞʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʩʚʦʠʭ ʩʨʝʜʩʪʚ ʚ 

ʘʢʮʠʠ. ʇʝʨʚʘʷ ʛʨʫʧʧʘ ʢʘʩʘʣʘʩʴ ʚʦʟʤʦʞʥʦʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʮʠʡ ʥʘ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʠʣʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ IPO. ʈʝʩʧʦʥʜʝʥʪʘʤ ʦʙʲʷʩʥʷ-

ʣʦʩʴ, ʯʪʦ ʧʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʮʝʥʘ ʠʭ ʤʦʞʝʪ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʥʦʤʠʥʘʣʘ. ʈʝʟʫʣʴʪʘʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2.17.  

ʊʘʙʣʠʮʘ 2.17 

 ɺʦʟʤʦʞʥʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʘʢʮʠʡ ʥʘ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

ʠʣʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʚʝʜʝʥʠʷ IPO, 2017-2018 ʛʛ., % 

 

ɺʦʟʤʦʞʥʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ ʧʦ ʨʳʥʦʯʥʦʡ ʮʝʥʝ ʠʣʠ ʧʦ IPO
ʏʘʩʪʦʪʘ %

ɼʘ 189 9,4

ʅʝʪ 1819 90,6  
 

 

ʀʟ ʪʘʙʣʠʮʳ 2.17 ʚʠʜʥʦ, ʯʪʦ ʤʝʥʝʝ 10% ʨʝʩʧʦʥʜʝʥʪʦʚ ʨʘʩʩʤʘʪʨʠʚʘʶʪ 

ʩʚʦʝ ʚʦʟʤʦʞʥʦʝ ʫʯʘʩʪʠʝ ʚ ʪʘʢʦʛʦ ʨʦʜʘ ʠʥʚʝʩʪʠʮʠʷʭ.  ɼʝʪʘʣʴʥʳʝ ʜʘʥʥʳʝ ʧʦ ʨʝ-

ʛʠʦʥʘʤ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʚʦʜʠʣʦʩʴ ʠʩʩʣʝʜʦʚʘʥʠʝ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2.20. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʟʘʚʠʩʠʤʦʩʪʠ ʫʯʘʩʪʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʪʘʢʦʛʦ 

ʨʦʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʪ ʨʝʛʠʦʥʘ ʧʨʦʞʠʚʘʥʠʷ ʥʝ ʚʳʷʚʣʝʥʦ. ʕʪʦ ʧʦʜʪʚʝʨʞʜʘʶʪ 

ʘʩʠʤʧʪʦʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʭʠ-ʢʚʘʜʨʘʪ, ʢʦʪʦʨʘʷ ʨʘʚʥʘ 0,869, ʯʪʦ 

ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ʜʦʧʫʩʪʠʤʦʛʦ ʟʥʘʯʝʥʠʷ. ʇʦʜʨʦʙʥʳʝ ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ  

ʪʘʙʣʠʮʝ 2.18. 

ʊʘʙʣʠʮʘ 2.18 

 ɺʦʟʤʦʞʥʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʘʢʮʠʡ ʥʘ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠʣʠ ʚ 

ʧʨʦʮʝʩʩʝ ʧʨʦʚʝʜʝʥʠʷ IPO ʧʦ ʨʝʛʠʦʥʘʤ , 2017-2018 ʛʛ., % 

 

ʜʘ ʥʝʪ

ɹʝʣʛʦʨʦʜʩʢʘʷ ʦʙʣʘʩʪʴ 9,9 90,1

ʂʫʨʩʢʘʷ ʦʙʣʘʩʪʴ 10,4 89,6

ʆʨʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ 9,2 90,8

ʃʠʧʝʮʢʘʷ ʦʙʣʘʩʪʴ 8,2 90,8

ʅʠʞʝʛʦʨʦʜʩʢʘʷ ʦʙʣʘʩʪʴ9,2 90,1

ʈʝʛʠʦʥʳ

ɺʦʟʤʦʞʥʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

ʧʦ ʨʳʥʦʯʥʦʡ ʮʝʥʝ ʠʣʠ ʧʦ IPO
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ɺʪʦʨʘʷ ʛʨʫʧʧʘ ʚʦʧʨʦʩʦʚ ʢʘʩʘʣʘʩʴ ʚʦʟʤʦʞʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʦʨʛʘʥʠʟʘʮʠʠ 

ʥʦʚʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʘʢʮʠʡ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠ-

ʤʦʩʪʠ.  

ɿʜʝʩʴ ʥʝʦʙʭʦʜʠʤʦ ʜʦʙʘʚʠʪʴ, ʯʪʦ ʨʝʩʧʦʥʜʝʥʪʘʤ ʙʳʣʠ ʜʘʥʳ ʦʙʲʷʩʥʝʥʠʷ ʚ 

ʦʪʥʦʰʝʥʠʠ ʪʦʛʦ, ʯʪʦ ʧʝʨʚʠʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʝʨʚʦʥʘʯʘʣʴʥʦʝ 

ʫʯʘʩʪʠʝ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʩʦʟʜʘʚʘʝʤʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʦ ʥʦʤʠ-

ʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ, ʘ ʪʘʢʞʝ ʧʨʝʜʣʘʛʘʣʦʩʴ ʚʳʙʨʘʪʴ ʦʜʥʦ ʥʘʠʙʦʣʝʝ ʚʘʞ-

ʥʦʝ ʫʩʣʦʚʠʝ, ʢʦʪʦʨʦʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʠʭ ʫʯʘʩʪʠʶ ʚ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ. ɺ ʮʝʣʦʤ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʙʦʣʝʝ ʯʝʤ ʚ 4 ʨʘʟʘ ʧʨʝʚʳʰʘʶʪ ʨʝʟʫʣʴ-

ʪʘʪʳ, ʚʳʩʢʘʟʘʥʥʳʝ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ ʢʘʢ 

ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʦʜʥʘʢʦ ʚ ʧʝʨʚʦʤ ʩʣʫʯʘʝ 

ʨʝʯʴ ʰʣʘ ʦ ʩʣʦʞʠʚʰʝʡʩʷ ʨʳʥʦʯʥʦʡ ʮʝʥʝ ʘʢʮʠʡ ʙʝʟ ʚʦʟʤʦʞʥʳʭ ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʳʭ ʫʩʣʦʚʠʡ.  

ʊʘʙʣʠʮʘ 2.19 

 

ɺʦʟʤʦʞʥʦʝ ʫʯʘʩʪʠʝ ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʥʦʚʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ  

ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʘʢʮʠʡ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʩ ʫʯʝʪʦʤ 

ʦʜʥʦʛʦ ʠʟ ʫʩʣʦʚʠʡ, 2017-2018 ʛʛ., % 

 

ʇʦʢʘʟʘʪʝʣʠ ʏʘʩʪʦʪʘ %

ʅʝʪ, ʷ ʥʝ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ1099 54,7

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ ʚ ʢʘʯʝʩʪʚʝ 

ʦʜʥʦʛʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ ʚʳʩʪʫʧʠʪ ʛʦʩʫʜʘʨʩʪʚʦ
211 10,5

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ ʙʝʟ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʫʩʣʦʚʠʡ
204 10,2

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ ʨʠʩʢʠ ʦʙʤʘʥʘ 

ʙʫʜʫʪ ʟʘʩʪʨʘʭʦʚʘʥʳ
202 10,1

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ ʚ ʢʘʯʝʩʪʚʝ 

ʦʜʥʦʛʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ ʚʳʩʪʫʧʠʪ ʨʝʛʠʦʥʘʣʴʥʘʷ ʚʣʘʩʪʴ
168 8,4

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ 

ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʝʪ ʜʦʩʪʫʧʥʳʤ
124 6,2

 
 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 2.19, 45,3% ʨʝʩʧʦʥʜʝʥʪʦʚ ʥʝ ʠʩʢʣʶʯʘʝʪ ʚʦʟ-

ʤʦʞʥʦʩʪʴ ʫʯʘʩʪʠʷ ʚ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʧʨʠ ʵʪʦʤ ʙʦʣʝʝ 18% ʚ ʢʘ-

ʯʝʩʪʚʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʫʩʣʦʚʠʷ ʚʳʙʨʘʣʠ ʦʙʷʟʘʪʝʣʴʥʦʝ ʫʯʘʩʪʠʝ ʬʝʜʝʨʘʣʴʥʦʡ 

ʠʣʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʠʣʠ ʢʨʫʧʥʦʛʦ 
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ʘʢʮʠʦʥʝʨʘ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ, ʦʢʦʣʦ 6% ʧʨʦʮʝʥʪʦʚ ï ʜʦʩʪʫʧʥʦʝ ʤʝʩʪʦʥʘʭʦʞʜʝ-

ʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʢʦʣʦ 10% ï ʩʪʨʘʭʦʚʘʥʠʝ ʪʘʢʦʛʦ ʨʦʜʘ ʠʥʚʝʩʪʠʮʠʡ (ʧʦ ʦʙ-

ʨʘʟʮʫ ʩʪʨʘʭʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ), 10% ʥʝ ʦʪʤʝʪʠʣʠ ʥʠʢʘʢʠʭ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ. 

ʂʨʠʪʝʨʠʡ ʭʠ-ʢʚʘʜʨʘʪ (ʭʠ-ʢʚʘʜʨʘʪ ʇʠʨʩʦʥʘ ʨʘʚʝʥ 61,542, ʘʩʠʤʧʪʦʪʠʯʝ-

ʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ (2-ʩʪʦʨ.) ʤʝʥʝʝ 0,001, ʤʠʥʠʤʘʣʴʥʘʷ ʦʞʠʜʘʝʤʘʷ ʯʘʩʪʦʪʘ ʨʘʚʥʘ 

24,64), ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʟʘʚʠʩʠʤʦʩʪʴ ʨʝʰʝʥʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʦ ʚʦʟ-

ʤʦʞʥʦʤ ʫʯʘʩʪʠʠ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʥʦʚʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʦʪ ʨʝʛʠʦʥʘ 

ʧʨʦʞʠʚʘʥʠʷ. 

 ʊʘʙʣʠʮʘ 2.20 

ɼʝʪʘʣʠʟʘʮʠʷ ʧʦ ʨʝʛʠʦʥʘʤ ʚʦʟʤʦʞʥʦʛʦ ʫʯʘʩʪʠʷ ʨʝʩʧʦʥʜʝʥʪʦʚ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʥʦʚʳʭ 

 ʨʝʛʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʘʢʮʠʡ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ  

ʩ ʫʯʝʪʦʤ ʦʜʥʦʛʦ ʠʟ ʫʩʣʦʚʠʡ, 2017-2018 ʛʛ., % 
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ʅʝʪ, ʷ ʥʝ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ53,1 55,3 58,3 52,9 54

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ ʚ ʢʘʯʝʩʪʚʝ 

ʦʜʥʦʛʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ ʚʳʩʪʫʧʠʪ ʛʦʩʫʜʘʨʩʪʚʦ
8,7 10,2 12,9 11 9,8

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ ʚ ʢʘʯʝʩʪʚʝ 

ʦʜʥʦʛʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ ʚʳʩʪʫʧʠʪ ʨʝʛʠʦʥʘʣʴʥʘʷ ʚʣʘʩʪʴ
14,6 8,2 5 8 6

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ ʨʠʩʢʠ 

ʦʙʤʘʥʘ ʙʫʜʫʪ ʟʘʩʪʨʘʭʦʚʘʥʳ
7,9 11,4 10,9 10 10

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʝʩʣʠ 

ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʝʪ ʜʦʩʪʫʧʥʳʤ
7,9 6,9 6 5 5

ɼʘ, ʷ ʚʦʩʧʦʣʴʟʫʶʩʴ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ ʙʝʟ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ
7,7 7,9 7 13 15,3

 
 

 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 2.20, ʜʣʷ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʧʨʦʞʠʚʘʶʱʠʭ ʚ ɹʝʣʛʦ-

ʨʦʜʩʢʦʡ ʦʙʣʘʩʪʠ, ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʠʭ ʚʳʙʦʨ ʠʛʨʘʝʪ ʫʯʘʩʪʠʝ ʨʝʛʠʦʥʘʣʴʥʦʡ 

ʚʣʘʩʪʠ ʚ ʥʦʚʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʷʭ.  

ɺ ʂʫʨʩʢʦʡ ʦʙʣʘʩʪʠ ʨʝʩʧʦʥʜʝʥʪʳ ʦʪʜʘʶʪ ʧʨʝʜʧʦʯʪʝʥʠʝ ʚʦʟʤʦʞʥʦʤʫ ʫʯʘ-
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ʩʪʠʶ ʬʝʜʝʨʘʣʴʥʦʡ ʚʣʘʩʪʠ ʚ ʥʦʚʳʭ ʢʦʤʧʘʥʠʷʭ, ʘ ʪʘʢʞʝ ʩʪʨʘʭʦʚʘʥʠʶ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʨʠʩʢʦʚ. ʇʦʢʘʟʘʪʝʣʠ ʧʦ ʆʨʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʧʦʚʪʦʨʷʶʪ ʨʝʟʫʣʴʪʘʪʳ ʧʦ 

ʂʫʨʩʢʦʡ ʦʙʣʘʩʪʠ. ɺ ʃʠʧʝʮʢʦʡ ʠ ʅʠʞʝʛʦʨʦʜʩʢʦʡ ʦʙʣʘʩʪʷʭ ʥʘʠʙʦʣʴʰʝʝ ʢʦʣʠ-

ʯʝʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ ʫʢʘʟʘʣʦ, ʯʪʦ ʦʥʠ ʤʦʛʫʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʧʨʝʜʣʦʞʝʥʠʝʤ 

ʧʦ ʧʨʠʦʙʨʝʪʝʥʠʶ ʘʢʮʠʡ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ ʧʦ ʥʦʤʠʥʘʣʫ ʙʝʟ ʚʩʷʢʠʭ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ.  

ʉʯʠʪʘʝʤ, ʯʪʦ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʦʙʲʷʩʥʷʶʪʩʷ ʥʝʩʢʦʣʴʢʠʤʠ ʧʨʠʯʠ-

ʥʘʤʠ. ɺʦ-ʧʝʨʚʳʭ, ʚ ʃʠʧʝʮʢʦʡ ʠ ʅʠʞʝʛʦʨʦʜʩʢʦʡ ʦʙʣʘʩʪʠ ʜʝʡʩʪʚʫʶʪ ʧʨʝʜʧʨʠ-

ʷʪʠʷ, ʯʴʠ ʘʢʮʠʠ ʢʦʪʠʨʫʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʢʨʦʤʝ ʪʦʛʦ, ʥʘʩʝʣʝʥʠʝ 

ʵʪʠʭ ʨʝʛʠʦʥʦʚ ʧʨʠʥʠʤʘʣʦ ʫʯʘʩʪʠʝ ʚ ʧʨʠʚʘʪʠʟʘʮʠʠ (ʅʃʄʂ, ɻɸɿ) ʪʘʢʠʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʠ ʥʘ ʧʨʘʢʪʠʢʝ ʚʠʜʝʣʦ, ʯʪʦ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʧʨʠ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʩʫʱʝʩʪʚʝʥʥʦ ʚʳʨʘʩʪʘʝʪ. ʊʘʢʠʭ ʧʨʠʤʝʨʦʚ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʥʝʪ ʚ ʂʫʨʩʢʦʡ ʠ 

ʆʨʣʦʚʩʢʦʡ ʦʙʣʘʩʪʷʭ. ʇʦʵʪʦʤʫ ʥʘʩʝʣʝʥʠʝ ʚʳʙʠʨʘʝʪ ʩʪʨʘʭʦʚʘʥʠʝ ʠ ʫʯʘʩʪʠʝ ʬʝ-

ʜʝʨʘʣʴʥʦʡ ʚʣʘʩʪʠ. ɺ ɹʝʣʛʦʨʦʜʩʢʦʡ ʦʙʣʘʩʪʠ ʥʘʩʝʣʝʥʠʝ ʦʪʜʘʝʪ ʧʨʝʜʧʦʯʪʝʥʠʝ 

ʫʯʘʩʪʠʶ ʨʝʛʠʦʥʘʣʴʥʦʡ ʚʣʘʩʪʠ; ʫʩʧʝʰʥʦʝ ʨʘʟʚʠʪʠʝ ʨʝʛʠʦʥʘ ʷʚʣʷʝʪʩʷ ʜʣʷ ʥʘʩʝ-

ʣʝʥʠʷ ʨʝʰʘʶʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʪʦʛʦ, ʯʪʦ ʠ ʥʦʚʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ ʙʫ-

ʜʫʪ ʨʘʟʚʠʚʘʪʴʩʷ ʫʩʧʝʰʥʦ.  

 

2.5. ʋʯʘʩʪʠʝ ʜʨʫʛʠʭ ʧʦʣʝʡ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ  

 ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

 

ɿʘʨʫʙʝʞʥʦʝ ʧʦʣʠʪʠʯʝʩʢʦʝ ʧʦʣʝ. ɺ ʨʘʤʢʘʭ ʥʘʰʝʡ ʪʝʤʘʪʠʢʠ ʧʦʜ ʟʘʨʫʙʝʞ-

ʥʳʤ ʧʦʣʠʪʠʯʝʩʢʠʤ ʧʦʣʝʤ ʤʳ ʧʦʥʠʤʘʝʤ ʟʘʨʫʙʝʞʥʳʝ ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʪʨʫʢʪʫʨʳ, 

ʚ ʩʠʣʫ ʩʚʦʠʭ ʩʚʷʟʝʡ ʦʢʘʟʳʚʘʶʱʠʝ ʦʧʨʝʜʝʣʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥ-

ʜʦʚʳʡ ʨʳʥʦʢ, ʧʨʠ ʵʪʦʤ ʬʦʨʤʘʪ ʨʝʘʣʠʟʘʮʠʠ ʪʘʢʠʭ ʩʚʷʟʝʡ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʘʢ 

ʥʘʧʨʘʚʣʝʥʥʳʤ, ʪʘʢ ʠ ʥʝʥʘʧʨʘʚʣʝʥʥʳʤ ʵʢʦʥʦʤʠʢʦ-ʧʦʣʠʪʠʯʝʩʢʠʤ ʠʥʪʝʨʝʩʦʤ 

ʘʛʝʥʪʦʚ ʧʦʣʷ. 

ʉʝʛʦʜʥʷ ʫʯʝʥʳʤʠ ʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘʫʯʥʳʝ ʧʫʙʣʠʢʘ-

ʮʠʠ, ʜʘʶʱʠʝ ʩʘʤʳʝ ʨʘʟʣʠʯʥʳʝ ʦʮʝʥʢʠ ʫʯʘʩʪʠʷ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ 

ʧʦʣʷ ʚ ʧʨʦʚʝʜʝʥʠʠ ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʦʯʥʳʭ ʨʝʬʦʨʤ. ʇʨʠ ʵʪʦʤ ʥʠʢʪʦ ʠʟ ʘʚʪʦʨʦʚ 
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ʥʝ ʦʪʨʠʮʘʝʪ ʩʘʤʦʛʦ ʬʘʢʪʘ ʪʘʢʦʛʦ ʫʯʘʩʪʠʷ.  

ʂ ʘʚʪʦʨʘʤ, ʫʪʚʝʨʞʜʘʶʱʠʤ ʦ ʧʨʘʚʠʣʴʥʦʩʪʠ ʧʨʦʚʦʜʠʤʳʭ ʨʝʬʦʨʤ ʚ 90-ʝ 

ʛʦʜʳ ʚ ʈʦʩʩʠʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʄ. ɹʦʡʢʦ, ɸ. ʐʣʝʡʬʝʨʘ, ʈ. ɺʠʰʥʠ
1
; ʦ ʥʝʠʟʙʝʞ-

ʥʦʩʪʠ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ ʨʝʬʦʨʤ ʚ ʈʦʩʩʠʠ ʚ 90-ʝ ʛʦʜʳ ʧʠʰʝʪ ʘʤʝ-

ʨʠʢʘʥʩʢʠʡ ʘʢʘʜʝʤʠʢ ʈ. ʇʘʡʧʩ
2
; ʨʦʩʩʠʡʩʢʠʝ ʘʚʪʦʨʳ ï ɸ. ʏʫʙʘʡʩ, ɼ. ɺʘʩʠʣʴʝʚ, 

ɸ. ɽʚʩʪʘʬʴʝʚ, ɸ. ʂʘʟʘʢʦʚ, ɸ. ʂʦʭ, ʇ. ʄʦʩʪʦʚʦʡ ʚ ʢʥʠʛʝ çʇʨʠʚʘʪʠʟʘʮʠʷ ʧʦ-

ʨʦʩʩʠʡʩʢʠè
3
, ʦʧʠʩʳʚʘʷ ʨʦʩʩʠʡʩʢʠʝ ʨʝʬʦʨʤʳ, ʪʘʢʞʝ ʫʧʦʤʠʥʘʶʪ ʦ ʟʥʘʯʠʪʝʣʴ-

ʥʦʤ ʚʣʠʷʥʠʠ ʥʘ ʥʠʭ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ.  

ʋʯʘʩʪʠʝ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʚ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠ-

ʷʭ ʩ ʮʝʣʴʶ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʶʪ ʫʯʝʥʳʝ ʠ 

ʠʩʩʣʝʜʦʚʘʪʝʣʠ, ʢʨʠʪʠʯʥʦ ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʪʘʢʠʤ ʨʝʬʦʨʤʘʤ. ʊʘʢ, ʚ 1992 ʛʦʜʫ 

ʙʳʣʘ ʦʧʫʙʣʠʢʦʚʘʥʘ ʢʨʠʪʠʯʝʩʢʘʷ ʩʪʘʪʴʷ çʇʨʠʚʘʪʠʟʘʮʠʷ ʚ ʈʦʩʩʠʠ: ʥʝʢʦʪʦʨʳʝ 

ʫʨʦʢʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳè
4
, ʘʚʪʦʨ ʢʦʪʦʨʦʡ ɼ. ʉʘʢʩ ʩ 1991 ʧʦ 1993 ʛʦʜ ʙʳʣ ʨʫ-

ʢʦʚʦʜʠʣ ʛʨʫʧʧʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʦʚʝʪʥʠʢʦʚ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ.  

ʂʨʠʪʠʢʫʷ ʨʦʩʩʠʡʩʢʫʶ ʧʨʠʚʘʪʠʟʘʮʠʶ, ʦ ʧʦʣʠʪʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʠ 

ʧʦʜʜʝʨʞʢʝ ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʦʯʥʳʭ ʨʝʬʦʨʤ ʟʘʨʫʙʝʞʥʳʤʠ ʧʦʣʠʪʠʢʘʤʠ ʫʢʘʟʳʚʘ-

ʝʪ ʠ ʄ. ɻʦʣʜʤʘʥ
5
.  

 ɺ.ʃ. ɹʝʨʩʝʥʸʚ ʦʪʤʝʯʘʝʪ
6
, ʯʪʦ ʝʱʝ ʚ 1986 ʛʦʜʫ ʘʛʝʥʪʩʪʚʦʤ ʉʐɸ ʧʦ ʤʝʞ-

ʜʫʥʘʨʦʜʥʦʤʫ ʨʘʟʚʠʪʠʶ ʙʳʣ ʠʟʜʘʥ ʩʙʦʨʥʠʢ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ 

çPrivatization and Developmentè, ʩʦʜʝʨʞʘʱʠʡ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʠ ʧʨʘʢʪʠʯʝʩʢʠʝ 
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1
Boycko M. Privatizing Russia / M. Boycko, A. Shleifer, R. Vishny. ï MIT Press, 1995. ï174 p.  

2
ʇʘʡʧʩ ʈ. ʈʦʩʩʠʷ ʚ ʙʦʨʴʙʝ ʩʦ ʩʚʦʠʤ ʧʨʦʰʣʳʤ / ʈ. ʇʘʡʧʩ // ʈʦʩʩʠʷ ʥʘ ʨʫʙʝʞʝ ʚʝʢʦʚ. 1991ï

2011. ï ʈʆʉʉʇʕʅ, 2011. ï 158 ʩ.  
3
ʇʨʠʚʘʪʠʟʘʮʠʷ ʧʦ-ʨʦʩʩʠʡʩʢʠ. ʇʦʜ ʨʝʜʘʢʮʠʝʡ ɸ. ʏʫʙʘʡʩʘ / ɸ. ʏʫʙʘʡʩ, ʄ. ɹʦʡʢʦ, ɼ. ɺʘʩʠʣʴ-

ʝʚ, ɸ. ɽʚʩʪʘʬʴʝʚ, ɸ. ʂʘʟʘʢʦʚ, ɸ. ʂʦʭ, ʇ. ʄʦʩʪʦʚʦʡ. ï ɺʘʛʨʠʫʩ, 1999. ï 366 ʩ. 
4
Sachs J. Privatization in Russia: Some Lessons from Eastern Europe / J. Sachs // Key issues of 

Soviet economic reform. ï 1992. ï Vol. 82. ˉ 2. ï P. 43ï48. 
5
Goldman M. Piratizing of Russia / M. Goldman. ï London, New York: Routledge, 2003. 

 ï 304 p. 
6
ɹʝʨʩʝʥʸʚ ɺ.ʃ. ʇʨʦʮʝʩʩʳ ʨʘʟʛʦʩʫʜʘʨʩʪʚʣʝʥʠʷ ʠ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ ʚ 90-ʝ ʛʛ. ʏʘʩʪʴ 1 / 

ɺ.ʃ. ɹʝʨʩʝʥʝʚ // ʕʢʦʥʦʤʠʢʘ ʨʝʛʠʦʥʘ. ï 2017. ï ʊ. 13, ʚʳʧ. 2. ï ʉ. 342ï354. 

.  



 

 

 

132 

ʤʠʢʠ. ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʩʙʦʨʥʠʢʘ ï çɺʧʝʨʝʜ ʢ ʥʘʨʦʜʥʦʤʫ ʢʘʧʠʪʘʣʠʟʤʫè. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʘʤʝʨʠʢʘʥʩʢʦʝ ʧʦʣʠʪʠʯʝʩʢʦʝ ʧʦʣʝ ʟʘ 5 ʣʝʪ ʜʦ ʥʘʯʘʣʘ ʨʦʩʩʠʡʩʢʠʭ ʨʳ-

ʥʦʯʥʳʭ ʨʝʬʦʨʤ ʫʞʝ ʢʦʥʩʫʣʴʪʘʪʠʚʥʦ ʫʯʘʩʪʚʦʚʘʣʦ ʚ ʙʫʜʫʱʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷʭ.  

ʃ.ʅ. ʐʝʨʝʤʝʪʴʝʚʘ, ʩʩʳʣʘʷʩʴ ʥʘ ɺ. ʇʦʣʝʚʘʥʦʚʘ (ʩ ʥʦʷʙʨʷ 1994 ʛʦʜʘ ʧʦ 

ʷʥʚʘʨʴ 1995 ʛʦʜʘ ʙʳʣ ʧʨʝʜʩʝʜʘʪʝʣʝʤ ʢʦʤʠʪʝʪʘ ʧʦ ʠʤʫʱʝʩʪʚʫ (ɻʂʀ)), ʧʨʠʚʦ-

ʜʠʪ ʩʚʝʜʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʚ ɻʂʀ ʨʘʙʦʪʘʣʦ ʥʝ ʤʝʥʝʝ 35 ʠʥʦʩʪʨʘʥ-

ʥʳʭ ʩʦʚʝʪʥʠʢʦʚ, ʚ ʦʩʥʦʚʥʦʤ ï ʘʤʝʨʠʢʘʥʮʝʚ, ʠʤʝʶʱʠʭ ʜʦʩʪʫʧ ʢʦ ʚʩʝʤ ʙʘʟʘʤ 

ʜʘʥʥʳʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʢ ʩʚʝʜʝʥʠʷʭ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʦʨʦʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʯʪʦ 

ʩʦʩʪʘʚʣʷʣʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʪʘʡʥʫ.  

ʇʨʝʜʩʪʘʚʠʤ ʥʘʰʝ ʚʠʜʝʥʠʝ ʫʯʘʩʪʠʷ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʳʥʦʯʥʦʡ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʝʝ ʚʘʞʥʝʡʰʝʛʦ ʠʥʩʪʠʪʫʪʘ ï 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʧʨʠ ʦʧʠʩʘʥʠʠ ʧʦʣʷ ʚʣʘʩʪʠ, ʚ 90-ʝ ʛʦʜʳ ʚ ʉʉʉʈ ʥʘʟʨʝʣʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ɺ ʢʘʯʝʩʪʚʝ ʚʦʟʤʦʞʥʳʭ ʚʘʨʠ-

ʘʥʪʦʚ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʜʚʝ ʧʨʦʛʨʘʤʤʳ: ɸʙʘʣʢʠʥʘ-ʈʳʞʢʦʚʘ (ʨʝʬʦʨʤʘ ʧʦ ʢʠ-

ʪʘʡʩʢʦʤʫ ʚʘʨʠʘʥʪʫ, ʩ  ʧʦʩʪʝʧʝʥʥʳʤ ʚʥʝʜʨʝʥʠʝʤ ʵʣʝʤʝʥʪʦʚ ʨʳʥʢʘ ʧʨʠ ʩʦʭʨʘ-

ʥʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ) ʠ ʧʨʦʛʨʘʤʤʘ ç500 ʜʥʝʡè 

(ʨʝʟʢʠʡ ʧʝʨʝʭʦʜ ʢ ʨʳʥʢʫ). ɺ 1990 ʛʦʜʫ ɺʝʨʭʦʚʥʳʡ ʉʦʚʝʪ ʫʪʚʝʨʜʠʣ ʧʝʨʚʫʶ 

ʧʨʦʛʨʘʤʤʫ, ʧʨʝʜʩʪʘʚʣʷʶʱʫʶ ʧʦʩʪʝʧʝʥʥʳʡ ʧʝʨʝʭʦʜ ʢ ʩʘʤʦʫʧʨʘʚʣʷʶʱʝʤʫʩʷ ʠ 

ʘʥʪʠʙʶʨʦʢʨʘʪʠʯʝʩʢʦʤʫ ʩʦʮʠʘʣʠʟʤʫ.  

ɺ 1991 ʛʦʜʫ, ʩ ʨʘʩʧʘʜʦʤ ʉʉʉʈ, ʦʙʝ ʧʨʦʛʨʘʤʤʳ ʧʦʪʝʨʷʣʠ ʩʚʦʶ ʘʢʪʫʘʣʴ-

ʥʦʩʪʴ. ɺʘʨʠʘʥʪ ʨʝʬʦʨʤ ʧʦ ʢʠʪʘʡʩʢʦʤʫ ʧʫʪʠ ʙʳʣ ʥʝʚʦʟʤʦʞʝʥ, ʪʘʢ ʢʘʢ ʚ ʠʭ ʦʩ-

ʥʦʚʝ ï ʩʠʣʴʥʦʝ ʛʦʩʫʜʘʨʩʪʚʦ ʠ ʢʨʝʧʢʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʚʷʟʠ, ʯʪʦ ʥʝ ʠʤʝʣʦ ʤʝʩ-

ʪʘ ʚ ʪʦʪ ʧʝʨʠʦʜ.  

ʆʜʥʠʤ ʠʟ ʨʝʰʘʶʱʠʭ ʬʘʢʪʦʨʦʚ ʚ ʚʳʙʦʨʝ ʚʘʨʠʘʥʪʘ ʨʝʬʦʨʤ ʩʪʘʣʠ ʚʟʘʠ-

ʤʦʦʪʥʦʰʝʥʠʷ ʩ ʄɺʌ ʠ ɺʩʝʤʠʨʥʳʤ ʙʘʥʢʦʤ. ɺ ʪʦʪ ʧʝʨʠʦʜ ʙʳʣʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ 

ʙʝʟ ʚʥʝʰʥʝʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʤʦʱʠ ʥʝ ʦʙʦʡʪʠʩʴ. ʇʦʵʪʦʤʫ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶɦ ʠʭ 

10 ʣʝʪ ʜʘʣʴʥʝʡʰʠʝ ʨʝʬʦʨʤʳ ʚ ʈʦʩʩʠʠ ʧʨʦʚʦʜʠʣʠʩʴ ʧʦʜ ʩʫʱʝʩʪʚʝʥʥʳʤ ʚʣʠʷ-

ʥʠʝʤ ʟʘʧʘʜʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ, ʢʦʪʦʨʦʝ ʚʳʨʘʞʘʣʦʩʴ ʚ ʨʝʢʦʤʝʥʜʘʮʠ̫ ʭ ʠ 
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ʚʳʜʚʠʞʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʚʩʝʤʝʨʥʦʤʫ ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʈʦʩʩʠʠ.  

ʉ ʦʩʝʥʠ 1991 ʧʦ 1993 ʛʦʜ ï ʘ ʵʪʦ ʢʘʢ ʨʘʟ ʚʨʝʤʷ ʧʨʠʥʷʪʠʷ ʦʩʥʦʚʥʳʭ ʨʝ-

ʰʝʥʠʡ, ʧʦʚʣʠʷʚʰʠʭ ʥʘ ʜʘʣʴʥʝʡʰʝʡ ʥʘʧʨʘʚʣʝʥʠʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ, ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʦ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʚʦʧʨʦ-

ʩʘʤ ʦʬʠʮʠʘʣʴʥʦ ʢʦʥʩʫʣʴʪʠʨʦʚʘʣ ʧʨʦʬʝʩʩʦʨ ɻʘʨʚʘʨʜʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ 

(ʉʐɸ) ɼ. ʉʘʢʩ. ɼʦ ʈʦʩʩʠʠ ʦʥ ʦʩʫʱʝʩʪʚʣʷʣ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 

ɹʦʣʠʚʠʠ, ʛʜʝ ʩ ʧʦʤʦʱʴʶ ʝʛʦ ʧʣʘʥʘ ʫʜʘʣʦʩʴ ʦʩʪʘʥʦʚʠʪʴ ʛʠʧʝʨʠʥʬʣʷʮʠʶ, ʘ 

ʪʘʢʞʝ ʚ ʇʦʣʴʰʝ, ʛʜʝ ʟʘ ʪʨʠ ʛʦʜʘ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʢʣʶʯʝʚʳʝ ʠʟʤʝʥʝʥʠʷ, ʩʪʘʙʠ-

ʣʠʟʠʨʦʚʘʥʘ ʠʥʬʣʷʮʠʷ ʠ ʥʘʯʘʣʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ.  

ɺ ʜʝʢʘʙʨʝ 92-ʛʦ ʂʦʥʛʨʝʩʩʦʤ ʉʐɸ ʙʳʣ ʧʨʠʥʷʪ ʟʘʢʦʥ ʦ ʧʦʜʜʝʨʞʢʝ ʣʠʙʝ-

ʨʘʣʴʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʨʝʬʦʨʤ. ʉʨʝʜʩʪʚʘ ʥʘ ʧʦʜʜʝʨʞʢʫ ʧʦʩʪʫʧʘʣʠ ʠʟ ʙʶʜʞʝʪʘ 

ʉʐɸ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʟʘʢʘʟʯʠʢʦʤ ʙʳʣʦ ʥʘʟʥʘʯʝʥʦ ɸʛʝʥʪʩʪʚʦ ʧʦʤʦʱʠ ʨʘʟ-

ʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ (USAID). ɸʛʝʥʪʩʪʚʦ ʧʨʠʚʣʝʢʣʦ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦ-

ʛʨʘʤʤ ʧʦʜʜʝʨʞʢʠ ʠʥʩʪʠʪʫʪ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʚʠʪʠʷ (HIID), ʷʚʣʷʶʱʠʡʩʷ 

ʦʜʥʠʤ ʠʟ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ɻʘʨʚʘʨʜʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ, ʯʴʝ ʦʬʠʮʠʘʣʴʥʦʝ ʧʨʝʜ-

ʩʪʘʚʠʪʝʣʴʩʪʚʦ ʙʳʣʦ ʦʪʢʨʳʪʦ ʚ ʄʦʩʢʚʝ ʚ ʥʘʯʘʣʝ 1993 ʛʦʜʘ. ʎʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ï ʢʦʥʩʫʣʴʪʘʮʠʠ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʨʝʬʦʨʤ. ʕʪʦ ʥʘʧʨʘʚʣʝʥʠʝ 

ʨʘʙʦʪʳ ʚʦʟʛʣʘʚʠʣ ʛʘʨʚʘʨʜʩʢʠʡ ʧʨʦʬʝʩʩʦʨ ɸ. ʐʣʝʡʬʝʨ. ʈʝʰʝʥʠʝʤ ʧʦʚʩʝʜʥʝʚ-

ʥʳʭ ʚʦʧʨʦʩʦʚ ʟʘʥʠʤʘʣʩʷ ʚʳʧʫʩʢʥʠʢ ɻʘʨʚʘʨʜʩʢʦʡ ʰʢʦʣʳ ʧʨʘʚʘ ɼ. ʍʵʡ. ɺ ʦʪ-

ʣʠʯʠʠ ʦʪ ɼ. ʉʘʢʩʘ, ʢʦʪʦʨʳʡ ʦʩʪʘʚʘʣʩʷ ʚ ʩʪʦʨʦʥʝ ʦʪ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʐʣʝʡʬʝʨ ʠ 

ʍʵʡ ʧʨʠʥʷʣʠ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚʦ ʚʩʝʭ ʝʝ ʵʪʘʧʘʭ. ɺʧʦʩʣʝʜʩʪʚʠʠ ɼ. ʍʵʡ ʧʦʣʫ-

ʯʠʣ ʥʘʟʥʘʯʝʥʠʝ ʥʘ ʜʦʣʞʥʦʩʪʴ ʥʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʠʥʦʩʪʨʘʥʥʦʡ ʪʝʭʥʠʯʝʩʢʦʡ 

ʧʦʤʦʱʠ ʠ ʵʢʩʧʝʨʪʠʟʳ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʤʠʪʝʪʘ ʧʦ ʠʤʫʱʝʩʪʚʫ. ʇʨʠʢʘʟʦʤ ʦʪ 

5 ʦʢʪʷʙʨʷ 1992-ʛʦ ʛʦʜʘ ʧʦ ɻʂʀ ʙʳʣʘ ʩʦʟʜʘʥʘ ʵʢʩʧʝʨʪʥʘʷ ʢʦʤʠʩʩʠʷ, ʢʦʪʦʨʦʡ 

ʧʦʨʫʯʘʣʦʩʴ çʚ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚʩʝ ʧʨʦʝʢʪʳ ʋʢʘʟʦʚ ʇʨʝ-

ʟʠʜʝʥʪʘ ʈʦʩʩʠʠ, ʧʦʩʪʘʥʦʚʣʝʥʠʡ ʇʨʘʚʠʪʝʣʴʩʪʚʘ, ʨʘʩʧʦʨʞ̫ʝʥʠʡ ʧʨʝʜʩʝʜʘʪʝʣʷ ʠ 

ʟʘʤʝʩʪʠʪʝʣʝʡ ʧʨʝʜʩʝʜʘʪʝʣʷ ɻʂʀ ʧʦ ʧʦʚʦʜʫ ʦʧʨʝʜʝʣʝʥʠʷ ʩʧʝʮʠʬʠʢʠ ʧʨʠʚʘʪʠ-

ʟʘʮʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʷʭ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʩʦʟʜʘʥʠʷ ʭʦʣʜʠʥʛʦʚʳʭ ʢʦʤ-
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ʧʘʥʠʡ ʠ ʧʝʨʝʜʘʯʠ ʫʧʨʘʚʣʝʥʠʷ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʪʨʘʩʪè. ɿʘʤʝʩʪʠ-

ʪʝʣʝʤ ʇʨʝʜʩʝʜʘʪʝʣʷ ʢʦʤʠʩʩʠʠ ɸ. ʏʫʙʘʡʩʘ ʩʪʘʣ ɼ. ʍʵʡ.  

ɺ 1993 ʛʦʜʫ ʙʳʣ ʫʯʨʝʞʜʝʥ, ʢʘʢ ʦʙʱʝʩʪʚʝʥʥʦ-ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʬʦʥʜ ʩʦ 

ʩʪʘʪʫʩʦʤ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʈʦʩʩʠʡʩʢʠʡ ʮʝʥʪʨ ʧʨʠʚʘʪʠʟʘʮʠʠ, 

ʛʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʦʛʦ ʩʪʘʚʠʣʘʩʴ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʠ ʬʠʥʘʥ-

ʩʦʚʘʷ ʧʦʜʜʝʨʞʢʘ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʂʘʢ ʩʣʝʜʦʚʘʣʦ ʠʟ ʜʦʢʫ-

ʤʝʥʪʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʨʝʛʠʩʪʨʘʮʠʶ, ʫʯʨʝʜʠʪʝʣʠ ʜʘʥʥʦʛʦ ʬʦʥʜʘ ï ɻʦʩʢʦ-

ʤʠʤʫʱʝʩʪʚʦ ʈʦʩʩʠʠ, ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜ ʬʝʜʝʨʘʣʴʥʦʛʦ ʠʤʫʱʝʩʪʚʘ, ɸʥʪʠʤʦʥʦ-

ʧʦʣʴʥʳʡ ʢʦʤʠʪʝʪ.  

ʉʯʝʪʥʘʷ ʧʘʣʘʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ 1999 ʛʦʜʫ ʚ ʦʪʯʝʪʝ ʦ ʨʝʟʫʣʴʪʘ-

ʪʘʭ ʧʨʦʚʝʨʢʠ ʈʦʩʩʠʡʩʢʦʛʦ ʮʝʥʪʨʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʫʢʘʟʳʚʘʝʪ ʥʘ ʨʷʜ ʥʘʨʫʰʝʥʠʡ 

ʨʦʩʩʠʡʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʧʨʠ ʦʨʛʘʥʠʟʘʮʠʠ ʈʦʩʩʠʡʩʢʦʛʦ ʮʝʥʪʨʘ ʧʨʠʚʘʪʠ-

ʟʘʮʠʠ. ʊʘʢ, çʚ ʩʦʩʪʘʚ ʫʯʨʝʜʠʪʝʣʝʡ ʈʎʇ, ʢʘʢ ʩʣʝʜʫʝʪ ʠʟ ʫʯʨʝʜʠʪʝʣʴʥʦʛʦ ʜʦʛʦ-

ʚʦʨʘ ʦʪ 26 ʦʢʪʷʙʨʷ 1992 ʛʦʜʘ, ʙʳʣʠ ʚʢʣʶʯʝʥʳ ʠʥʦʩʪʨʘʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ï 

ʎʝʥʪʨ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʠ ʃʦʥʜʦʥʩʢʦʡ ʰʢʦʣʝ ʵʢʦʥʦʤʠʢʠ (ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), 

ʉʪʦʢʛʦʣʴʤʩʢʠʡ ʠʥʩʪʠʪʫʪ ʚʦʩʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ 

(ʐʚʝʮʠʷ) ʠ ɻʘʨʚʘʨʜʩʢʠʡ ʠʥʩʪʠʪʫʪ ʤʠʨʦʚʦʛʦ ʨʘʟʚʠʪʠʷ (ʉʐɸ), ʧʨʠ ʵʪʦʤ ʧʨʠ 

ʨʝʛʠʩʪʨʘʮʠʠ ʬʦʥʜʘ ʜʦʣʞʥʦʩʪʥʳʤʠ ʣʠʮʘʤʠ ʙʳʣʦ ʦʩʫʱʝʩʪʚʣʝʥʦ ʠʩʢʘʞʝʥʠʝ ʜʦ-

ʢʫʤʝʥʪʦʚ ʩ ʮʝʣʴʶ ʩʦʭʨʘʥʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʘʩʪʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʚ ʈʎʇ ʥʘ ʫʩʣʦʚʠʷʭ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʫʢʘʟʘʥʥʳʤ ʫʯʨʝʜʠʪʝʣʴʥʳʤ ʜʦʛʦʚʦʨʦʤè
1
. 

ʊʘʢʞʝ ʠʟ ʫʢʘʟʘʥʥʦʛʦ ʦʪʯʝʪʘ ʚʠʜʥʦ, ʯʪʦ ʚ ʩʦʩʪʘʚʝ ʈʎʇ ʜʝʡʩʪʚʦʚʘʣʦ 8 ʨʝʛʠʦ-

ʥʘʣʴʥʳʭ ʦʪʜʝʣʝʥʠʡ (ʮʝʥʪʨʦʚ): ʉʨʝʜʥʝʨʫʩʩʢʠʡ, ʖʞʥʦ-ʨʦʩʩʠʡʩʢʠʡ, ʉʨʝʜʥʝʩʠ-

ʙʠʨʩʢʠʡ, ʋʨʘʣʦ-ʉʠʙʠʨʩʢʠʡ, ɿʘʧʘʜʥʦ-ʉʠʙʠʨʩʢʠʡ, ʇʩʢʦʚʩʢʦ-ɺʘʣʜʘʡʩʢʠʡ, ɺʦʣ-

ʛʦ-ɺʷʪʩʢʠʡ, ʎʝʥʪʨ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʠ ʃʝʥʠʥʛʨʘʜʩʢʦʡ ʦʙʣʘʩ-

ʪʠ. ʄʘʢʩʠʤʘʣʴʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʈʎʇ ʩʦʩʪʘʚʣʷʣʘ 151 ʯʝʣʦʚʝʢ ʚ 

1995 ʛʦʜʫ. ʊʘʢʞʝ ʚ ʈʎʇ ʨʘʙʦʪʘʣʠ 24 ʠʥʦʩʪʨʘʥʥʳʭ ʛʨʘʞʜʘʥʠʥʘ, ʟʘʥʠʤʘʶʱʠʭ 

                                                 
1ʆʪʯʝʪ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʧʨʦʚʝʨʢʠ ʈʦʩʩʠʡʩʢʦʛʦ ʮʝʥʪʨʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʯʘʩʪʠ ʟʘʢʦʥʥʦʩʪʠ ʠ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʘʡʤʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʨ-

ʛʘʥʠʟʘʮʠʷʤʠ ʥʘ ʩʦʜʝʡʩʪʚʠʝ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʧʨʠʚʘʪʠʟʘʮʠʠ ʠ ʧʦʜʜʝʨʞʢʫ ʧʨʝʜʧʨʠʷʪʠʡ. ï  

ʈʝʞʠʤ ʜʦʩʪʫʧʘ :http:www.ach.gov.ru/upload/uf/016/0162c197cc668880bf93536983128f90.pdf. 
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ʚʝʜʫʱʠʝ ʰʪʘʪʥʳʝ ʜʦʣʞʥʦʩʪʠ ʠ ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʠʤʝʶʱʠʝ ʧʨʘʚʦ ʧʦʜʧʠʩʠ ʬʠ-

ʥʘʥʩʦʚʳʭ ʜʦʢʫʤʝʥʪʦʚ. 

ɺ 1996 ʛʦʜʫ, ʢʦʛʜʘ ʫʞʝ ʩʦʟʜʘʥʥʦʡ ʥʘ ʪʦʪ ʧʝʨʠʦʜ ʢʦʤʠʩʩʠʠ ʌʂʎɹ (ʚʦʟ-

ʛʣʘʚʠʣ ɼ. ɺʘʩʠʣʴʝʚ) ʙʳʣʦ ʧʦʨʫʯʝʥʦ ʩʦʟʜʘʥʠʝ ʨʳʥʢʘ ʧʘʝʚʳʭ ʬʦʥʜʦʚ, ʧʝʨʚʳʡ 

ʧʘʝʚʦʡ ʬʦʥʜ ʙʳʣ ʦʪʢʨʳʪ ʢʦʤʧʘʥʠʝʡ çPallada Asset Managementè, ʩʧʝʮʠʘʣʠʟʠ-

ʨʫʶʱʝʡʩʷ ʥʘ ʜʦʚʝʨʠʪʝʣʴʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʘʢʪʠʚʘʤʠ, ʫʯʨʝʞʜʝʥʥʦʡ ʘʤʝʨʠʢʘʥ-

ʩʢʦʡ ʢʦʤʧʘʥʠʝʡ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ çɹʦʩʪʦʥ ʢʵʧʠʪʘʣ ʤʝʥʝʜʞ-

ʤʝʥʪ ʛʨʫʧ ʃʃʂè (Boston capital managment group LLC).  

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ ʝʱʝ ʦʜʥʫ ʜʝʪʘʣʴ, ʢʦʪʦʨʘʷ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʝʪ ʫʯʘʩʪʠʝ 

ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʚ ʧʨʦʚʝʜʝʥʠʠ ʨʦʩʩʠʡʩʢʠʭ ʨʝʬʦʨʤ ʥʘ ʥʘʯʘʣʦ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢ, ɼ. ɺʘʩʠʣʴʝʚ ʫʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʯʝʢʦʚʘʷ ʧʨʠʚʘʪʠʟʘʮʠʷ ʦʙʦʰʣʘʩʴ ʈʦʩʩʠʠ ʚ 40 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ, ʧʦʣʦ-

ʚʠʥʘ ʠʟ ʢʦʪʦʨʳʭ ʙʳʣʠ ʚʳʜʝʣʝʥʳ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. çʆʩʥʦʚ-

ʥʳʤʠ ʟʘʨʫʙʝʞʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʳʣʠ: ɸʛʝʥʪʩʪʚʦ ʤʝʞʜʫʥʘ-

ʨʦʜʥʦʛʦ ʨʘʟʚʠʪʠʷ ʉʐɸ (10 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ï ʩʘʤʳʡ ʢʨʫʧʥʳʡ ʜʦʥʦʨ ʨʦʩ-

ʩʠʡʩʢʦʡ ʧʨʠʚʘʪʠʟʘʮʠʠ), ʄʠʨʦʚʦʡ ʙʘʥʢ, ɽʚʨʦʧʝʡʩʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ 

ʨʘʟʚʠʪʠʷ. ʅʝʙʦʣʴʰʠʝ ʩʫʤʤʳ ʧʦʩʪʫʧʘʣʠ ʦʪ ʧʨʘʚʠʪʝʣʴʩʪʚ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ, ʘ 

ʪʘʢʞʝ ʗʧʦʥʠʠ. ʇʦʩʣʝʜʥʠʝ ʚʳʜʘʚʘʣʠ ʥʝ ʢʨʝʜʠʪʳ, ʘ ʛʨʘʥʜʳ ï ʜʝʥʴʛʠ, ʢʦʪʦʨʳʝ 

ʜʘʚʘʣʠʩʴ ʙʝʟʚʦʟʤʝʟʜʥʦ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʮʝʣʠè
1
.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘʨʫʙʝʞʥʦʝ ʧʦʣʠʪʠʯʝʩʢʦʝ ʧʦʣʝ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ 

ʢʦʥʪʨʦʣʠʨʦʚʘʣʦ ʨʝʬʦʨʤʳ ʧʦ ʧʝʨʝʭʦʜʫ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʧʨʦʠʩʭʦʜʷʱʠʝ 

ʚ ʈʦʩʩʠʠ. ʉʝʛʦʜʥʷʰʥʝʝ ʚʣʠʷʥʠʝ ʟʘʨʫʙʝʞʥʦʛʦ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʧʦʣʷ ʥʘ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʨʘʩʩʤʦʪʨʝʥʦ ʚ ʧʘʨʘʛʨʘʬʝ 5 ʛʣʘʚʳ 3.  

ɿʘʨʫʙʝʞʥʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʦʣʝ. ʇʦʜ ʟʘʨʫʙʝʞʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ 

ʧʦʣʝʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʳ ʧʦʥʠʤʘʝʤ ʪʫ ʯʘʩʪʴ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʨʝʜʳ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʟʘʨʫʙʝʞʥʳʝ ʘʢʪʦʨʳ 

ʩʧʦʩʦʙʥʳ ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʠ ʠʥʪʝʨʝʩʳ ʚ ʯʘʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʚ 

                                                 
1
ʇʨʠʚʘʪʠʟʘʮʠʷ ʧʦ-ʨʦʩʩʠʡʩʢʠ.1999.  
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ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ.  

ɺʣʠʷʥʠʝ ʟʘʨʫʙʝʞʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚʳʟʳʚʘʝʪ ʥʘʫʯʥʳʡ ʠʥʪʝʨʝʩ ʫ ʤʥʦʛʠʭ ʟʘʨʫʙʝʞʥʳʭ ʠ ʨʦʩʩʠʡʩʢʠʭ 

ʫʯʝʥʳʭ. ʊʘʢ, ʚ ʧʨʦʮʝʩʩʝ ʠʟʫʯʝʥʠʷ ʠ ʘʥʘʣʠʟʘ ʟʘʨʫʙʝʞʥʳʭ ʥʘʫʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ 

ʧʦ ʥʘʰʝʡ ʧʨʦʙʣʝʤʘʪʠʢʝ ʚʳʷʚʣʝʥʦ ʥʘʧʨʘʚʣʝʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʘʩʘʶʱʝʝʩʷ 

ʚʣʠʷʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ. ʕʪʦ 

ʥʘʧʨʘʚʣʝʥʠʝ ʷʚʣʝ̫ʪʩʷ ʘʢʪʫʘʣʴʥʳʤ ʠ ʚ ʨʘʤʢʘʭ ʥʘʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʪʘʢ ʢʘʢ 

ʦʥʦ ʢʘʩʘʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʯʪʦ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʢʦʤʧʣʝʢʩʥʦʤʫ ʨʘʟʚʠʪʠʶ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʀʩʩʣʝ-

ʜʦʚʘʪʝʣʠ ʵʪʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʟʘʯʘʩʪʫʶ ʟʘʨʫʙʝʞʥʳʝ ʠʥʚʝʩʪʠ-

ʮʠʠ ʜʘʶʪ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʵʬʬʝʢʪ ʪʦʣʴʢʦ ʚ ʙʝʜʥʝʡʰʠʭ ʩʪʨʘʥʘʭ
1
 ʠ ʪʦʨʤʦʟʷʪ 

ʨʘʟʚʠʪʠʝ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ
2
.  

ʈʦʩʩʠʡʩʢʠʡ ʫʯʝʥʳʡ ɼ.ɺ. ʉʤʳʩʣʦʚ
3
 ʧʦʢʘʟʘʣ, ʯʪʦ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ ʚ ʈʦʩʩʠʶ ʧʨʠʚʣʝʢʘʝʪ ʦʛʨʦʤʥʘʷ ʝʤʢʦʩʪʴ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩ-

ʣʫʛ, ʥʘʣʠʯʠʝ ʙʦʛʘʪʝʡʰʠʭ ʟʘʧʘʩʦʚ ʥʝʚʦʟʦʙʥʦʚʣʷʝʤʳʭ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʥʘ-

ʢʦʧʣʝʥʥʳʡ ʙʦʣʴʰʦʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʝʰʝʚʘʷ ʠ 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʘʷ ʨʘʙʦʯʘʷ ʩʠʣʘ, ʥʝʜʦʦʮʝʥʝʥʥʦʩʪʴ ʘʢʮʠʡ ʨʷʜʘ ʨʦʩʩʠʡʩʢʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʚʣʦʞʝʥʠʡ. ʊʘʢʞʝ ʫʯʝʥʳʡ ʜʝʣʘʝʪ 

ʚʳʚʦʜ, ʯʪʦ ʤʦʙʠʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʢʘʧʠʪʘʣ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ, ʩʦʩʨʝʜʦʪʦʯʝʥʥʳʡ ʚ ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʭ ʘʢʮʠʷʭ, ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʦʡ 

ʫʛʨʦʟʦʡ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ.  

ɺʳʧʦʣʥʝʥʥʳʡ ʥʘʤʠ ʘʥʘʣʠʟ, ʨʝʟʫʣʴʪʘʪʳ ʢʦʪʦʨʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʣʝʝ, 

                                                 
1Gohou G. Does Foreign Direct Investment Reduce Poverty in Africa and are There Regional Dif-

ferences? / G. Gohou, I. Soumarʝ // World Development. ï 2012. ï Vol. 40, ˉ 1. ï P. 75-95; Al-

faro L. Does foreign direct investment promote growth? Exploring the role of financial markets 

on linkages / L. Alfaro, A. Chanda, S. Kalemli-Ozcan // Journal of Development Economics. ï 

2010. ï Vol. 91, ˉ 2. ï P.242ï256. 
2Farla K. Institutions, Foreign Direct Investment, and Domestic Investment: Crowding Out or 

Crowding In? / K. Farla, D. Crombrugghe, B. Verspagen // World Development. ï 2016. ï Vol. 

88. ï P. 1ï9. 
3
ʉʤʳʩʣʦʚ ɼ.ɺ. ʀʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʈʦʩʩʠʠ / ɼ.ɺ. ʉʤʳʩʣʦʚ // ɼʝʥʛɹʠ 

ʠ ʢʨʝʜʠʪ. ï 2008. ï  ̄1. ï ʉ. 17ï32. 
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ʧʦʟʚʦʣʠʣ ʦʧʨʝʜʝʣʠʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʫʯʘʩʪʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʦʣʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʩʝʛʦʜʥʷ ʚ ʯʘʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦ-

ʚʦʛʦ ʨʳʥʢʘ.  

ʀʥʪʝʥʩʠʚʥʳʤ ʥʘʯʘʣʦʤ ʫʯʘʩʪʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʚ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʘʭ  ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʧʝʨʠʦʜ 

ʢʦʥʮʘ 80-ʭ ï ʥʘʯʘʣʦ 90-ʭ ʣʝʪ ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡʩʷ ʦ ʩʦʟʜʘ-

ʥʠʝʤ  ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ
1
. ɿʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦʩʣʝ 

ʨʘʟʜʝʣʝʥʠʷ ʉʉʉʈ ʦʩʪʘʣʘʩʴ ʚ ʈʦʩʩʠʠ.  

ʀʥʪʝʨʝʩ ʚʳʟʳʚʘʝʪ ʜʦʢʫʤʝʥʪ ʪʦʛʦ ʚʨʝʤʝʥʠ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʡ ʫʯʘʩʪʠʝ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʨʠ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ (ʤʫʥʠʮʠʧʘʣʴ-

ʥʳʭ) ʧʨʝʜʧʨʠʷʪʠʡ ï ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʦʚʝʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘ-

ʮʠʠ ʦʪ 11 ʠʶʥʷ 1992 ʛʦʜʘ  ̄2980-1. ʅʘʰʠ ʚʳʚʦʜʳ ʧʦ ʵʪʦʤʫ ʜʦʢʫʤʝʥʪʫ ʟʘ-

ʢʣʶʯʘʶʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ, ʢʘʢ ʶʨʠʜʠʯʝʩʢʠʤ, ʪʘʢ ʠ ʬʠ-

ʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʧʨʝʜʦʩʪʘʚʣʷʣʠʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʪʝ ʞʝ ʧʨʘʚʘ, ʯʪʦ ʠ ʨʦʩʩʠʡʩʢʠʤ 

ʠʥʚʝʩʪʦʨʘʤ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʦʛʣʘʩʦʚʘʥʠʡ, 

ʢʦʪʦʨʳʝ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʥʘ ʪʦʪ ʧʝʨʠʦʜ ʙʳʣʠ ʬʦʨʤʘʣʴʥʳʤʠ. ʇʨʠ ʵʪʦʤ 

ʜʘʞʝ çʝʩʣʠ ʠʥʦʩʪʨʘʥʥʳʡ ʠʥʚʝʩʪʦʨ ʷʚʣʷʝʪʩʷ ʝʜʠʥʦʚʨʝʤʝʥʥʳʤ ʫʯʘʩʪʥʠʢʦʤ 

ʘʫʢʮʠʦʥʘ, ʢʦʥʢʫʨʩʘ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʦʨʛʦʚ, ʪʦ ʧʨʦʜʘʞʘ ʝʤʫ ʧʨʝʜʧʨʠʷʪʠʷ 

ʜʦʧʫʩʢʘʝʪʩʷè
2
 (ʧʦʜʨʦʙʥʦ ï ʧʨʠʣʦʞʝʥʠʝ ʃ).

 
 

ʆʜʥʘʢʦ ʵʪʠʤ ʧʨʘʚʦʤ ʚʦʩʧʦʣʴʟʦʚʘʣʦʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘ-

ʩʪʥʠʢʦʚ ʟʘʨʫʙʝʞʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ. ɽʩʪʴ ʧʨʠʤʝʨʳ ʫʯʘʩʪʠʷ ʠʥʦ-

ʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ï ʪʘʢ, ʥʘʧʨʠʤʝʨ, ʢʦʤʧʘʥʠʷ 

çSiemensè ʧʨʠʦʙʨʝʣʘ ʘʢʮʠʠ çʂʘʣʫʞʩʢʦʛʦ ʪʫʨʙʠʥʥʦʛʦ ʟʘʚʦʜʘè, ʢʦʤʧʘʥʠʷ 

çNick & C Corporationè ʩʢʫʧʘʣʘ ʘʢʮʠʠ ʚ ʨʷʜʝ ʦʙʦʨʦʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʢ ʫʯʘ-

                                                 
1
ʉʤ. ɻʣʘʚʘ 2 ʧʘʨʘʛʨʘʬ 2. 

2ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʦʚʝʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 11 ʠʶʥʷ 1992 ʛʦʜ 

 ̄2980 ï 1 çʆ ʚʚʝʜʝʥʠʠ ʚ ʜʝʡʩʪʚʠʝ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪ-

ʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 1992 ʛʦʜè. ʈʝʞʠʤ ʜʦʩ-

ʪʫʧʘ: http://docs.cntd.ru/document/9004517. 
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ʩʪʠʶ ʚ ʟʘʣʦʛʦʚʦʤ ʘʫʢʮʠʦʥʝ çʉʚʷʟʴʠʥʚʝʩʪʘè ʙʳʣ ʜʦʧʫʱʝʥ ʬʦʥʜ ʉʦʨʦʩʘ. ʅʦ 

ʙʦʣʴʰʠʥʩʪʚʦ ʘʢʪʦʨʦʚ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʦʧʘʩʘʣʠʩʴ ʚʦʟʚʨʘ-

ʪʘ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʩʪʨʦʷ, ʧʨʠ ʢʦʪʦʨʦʤ ʨʝʟʫʣʴʪʘʪʳ ʧʨʠʚʘʪʠʟʘʮʠʠ ʙʳʣʠ ʙʳ 

ʧʝʨʝʩʤʦʪʨʝʥʳ. ʊʝʤ ʙʦʣʝʝ ʯʪʦ ʚ ʧʘʤʷʪʠ ʦʩʪʘʚʘʣʠʩʴ ʢʘʢ ʩʦʙʳʪʠʷ ʘʚʛʫʩʪʘ 1991 

ʛʦʜʘ, ʪʘʢ ʠ ʩʦʙʳʪʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʪʠʚʦʩʪʦʷʥʠʝʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʠ ʠʩʧʦʣ-

ʥʠʪʝʣʴʥʦʡ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ ʚ 1993 ʛʦʜʫ.  

 ʅʘʰ ʚʳʚʦʜ ʧʦʜʪʚʝʨʞʜʘʝʪ ʪʘʢʞʝ ʪʝʦʨʠʷ ʧʝʨʩʧʝʢʪʠʚ, ʧʨʠʤʝʥʷʝʤʘʷ ʥʘʤʠ 

ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ ʜʝʡʩʪʚʠʡ ʘʢʪʦʨʦʚ ʧʦʣʝʡ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢ, ʥʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʨʠʩʢʠ ʜʣʷ ʘʢʪʦʨʦʚ ʟʘʨʫʙʝʞʥʦ-

ʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ 

ʚʳʛʦʜʳ ʦʪ ʚʳʧʦʣʥʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʘ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʜʝʡʩʪʚʠʡ ʚʳʛʦʜʘ 

ʜʦʣʞʥʘ ʧʨʝʚʳʰʘʪʴ ʨʠʩʢʠ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʦʣʴʰʠʥʩʪʚʦ ʘʢʪʦʨʦʚ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʦʣʷ ʟʘʥʷʣʦ ʚʳʞʠʜʘʪʝʣʴʥʫʶ ʧʦʟʠʮʠʶ, ʧʦʥʠʤʘʷ, ʯʪʦ ʧʦʩʣʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʠ 

ʩʪʘʙʠʣʠʟʘʮʠʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ, ʥʦʚʳʝ ʚʣʘʜʝʣʴʮʳ ʨʘʥʦ ʠʣʠ 

ʧʦʟʜʥʦ ʙʫʜʫʪ ʩʪʨʝʤʠʪʴʩʷ ʢ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʢʨʫʛʘʤʠ. ʇʦʵʪʦʤʫ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʚ ʦʩʥʦʚʥʦʤ ʦʩʫɦ ʝʩʪʚʣʷʣʠʩʴ 

ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʦʧʝʨʘʮʠʠ ʩ ʧʣʘʥʠʨʫʝʤʦʡ ʚʳʩʦʢʦʡ ʚʳʛʦʜʦʡ, ʢʦ-

ʪʦʨʘʷ ʦʧʨʘʚʜʳʚʘʣʘ ʚʦʟʥʠʢʘʶʱʠʝ ʨʠʩʢʠ. ʀ ʪʦʣʴʢʦ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʨʠʩʢ ʧʝʨʝ-

ʩʤʦʪʨʘ ʠʪʦʛʦʚ ʧʨʠʚʘʪʠʟʘʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʤʝʥʴʰʠʣʩʷ, ʥʘʯʘʣʠʩʴ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʢʘʩʘʶʱʠʝʩʷ ʨʘʟʚʠʪʠ ̫ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʉʝʛʦʜʥʷʰʥʝʝ ʫʯʘʩʪʠʝ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʚ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʨʘʩʩʤʦʪʨʝʥʦ ʚ ʧʘʨʘʛʨʘʬʝ 5 ʛʣʘʚʳ 3.  

ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʦʣʝ. ʈʦʩʩʠʡʩʢʠʝ ʠ ʟʘʨʫʙʝʞʥʳʝ ʫʯʝʥʳʝ ʧʨʦʷʚʣʷʶʪ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʠʥʪʝʨʝʩ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʠʥʬʦʨʤʘʮʠʠ, ʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ, ʘ 

ʪʘʢʞʝ ʚʣʠʷʥʠʶ ʥʘ ʚʩʶ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʬʝʨʫ. ʊʘʢ, ʃ.ɸ. ʇʨʦʥʠʥʘ 

ʦʪʤʝʯʘʝʪ, ʯʪʦ çʩʦʚʨʝʤʝʥʥʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʨʝʜʘ ʩʪʘʥʦʚʠʪʩʷ ʥʦʚʦʡ ʬʦʨʤʦʡ 
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ʙʳʪʠʷ ʯʝʣʦʚʝʢʘè
1
; ɺ.ʇ. ʂʦʟʳʨʴʢʦʚ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ çʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʨʝʜʘ 

ʩʪʘʣʘ ʚʳʧʦʣʥʷʪʴ ʯʫʞʠʝ ʜʣʷ ʥʝ yʬʫʥʢʮʠʠ ʠ ʨʦʣʠ, ʩʚʦʜʷʩʴ ʢ ʪʨʘʥʩʣʷʮʠʠ ʠʥ-

ʬʦʨʤʘʮʠʠ ʚ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʮʝʣʷʭ, ʘ ʥʝ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʡ ʚ 

ʢʘʯʝʩʪʚʝ ʩʧʦʩʦʙʘ ʨʘʟʚʠʪʠʷ ʩʘʤʦʛʦ ʯʝʣʦʚʝʢʘè
2
. ʊʘʢʞʝ ʫʜʝʣʷʝʪʩ ̫ʚʥʠʤʘʥʠʝ ʠʥ-

ʬʦʨʤʘʮʠʠ, ʢʘʩʘʶʱʝʡʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ. ɺ ʢʦʥʪʝʢʩʪʝ ʪʘ-

ʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠʟʫʯʘʶʪʩʷ ʚʦʧʨʦʩʳ ʦʙʱʝʛʦ ʭʘʨʘʢʪʝʨʘ ï ʥʘʧʨʠʤʝʨ, ʦ ʥʝʦʙ-

ʭʦʜʠʤʦʩʪʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʦʪʢʨʳʪʦʩʪʠ (ɼ.ɸ. ɺʘʚʫʣʠʥ
3
), ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ 

ʚʣʠʷʥʠʠ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ (ʂ. ʐʫʪʩ
4
, ɹ.ʀ. ʉʦʢʦʣʦʚ

5
), ʠ ʙʦʣʝʝ ʢʦʥ-

ʢʨʝʪʥʳʝ ʚʦʧʨʦʩʳ, ï ʚʣʠʷʥʠʝ ʠʥʩʘʡʜʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ʀ.ʅ. ʈʳʢʦʚʘ
6
, ɽ.ɺ. ʏʠʨʢʦʚʘ

7
, ʄ.ʉ. ʉʘʥʜʦʤʠʨʩʢʘʷ

8
), ʠʥ-

ʬʦʨʤʘʮʠʦʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʢʦʣʣʝʢʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʄ.ɺ. ʏʝʨʥʳʰʦʚʘ
9
).  

ʆʜʥʘʢʦ ʚ ʩʚʷʟʠ ʩ ʥʝʢʦʪʦʨʦʡ çʦʜʥʦʙʦʢʦʩʪʴʶè ʚʦʩʧʨʠʷʪʠʷ ʠʩʩʣʝʜʦʚʘʪʝ-

ʣʷʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʛʜʝ ʧʨʦʠʩʭʦʜʷʪ ʪʦʣʴʢʦ ʪʦʨʛʠ ʮʝʥ-

ʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʠʥʬʦʨʤʘʮʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʣʠʰʴ 

ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢʦ ʚʪʦʨʠʯʥʦʤʫ ʨʳʥʢʫ.  

ʄʳ ʧʦʜʜʝʨʞʠʚʘʝʤ ʧʨʝʜʣʦʞʝʥʥʫʶ ɼ. ʏʘʡʢʦʚʩʢʠʤ
10

 ʪʨʘʢʪʦʚʢʫ ʠʥʬʦʨʤʘ-

ʮʠʦʥʥʦʛʦ ʧʦʣʷ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʠ çʚʩʝʡ ʩʦʩʨʝʜʦʪʦʯʝʥʥʦʡ ʚ ʜʘʥʥʦʤ ʦʙʲʸʤʝ 

ʧʨʦʩʪʨʘʥʩʪʚʘ-ʚʨʝʤʝʥʠ ʠʥʬʦʨʤʘʮʠʠ ʙʝʟʦʪʥʦʩʠʪʝʣʴʥʦ ʢ ʝʝ ʬʦʨʤʝ ʠ ʩʦʩʪʦʷʥʠʶ, 
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ʥʘʭʦʜʷʱʝʡʩʷ ʚ ʦʪʨʳʚʝ ʢʘʢ ʦʪ ʦʙʲʝʢʪʘ ʦʪʨʘʞʝʥʠʷ, ʪʘʢ ʠ ʦʪ ʩʫʙʲʝʢʪʘ ʚʦʩʧʨʠ-

ʷʪʠʷè, ʦʜʥʘʢʦ ʩʯʠʪʘʝʤ, ʯʪʦ ʚ ʨʘʤʢʘʭ ʥʘʰʝʡ ʪʝʤʘʪʠʢʠ ʙʫʜʝʪ ʫʤʝʩʪʥʳʤ ʜʦʧʦʣ-

ʥʝʥʠʝ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʦʣʝ ʧʨʝʜʩʪʘʚʣʷʝʪ çʩʪʨʫʢʪʫʨʫ-ʦʧʨʝʜʝʣʠʪʝʣʴ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʚʘʞʥʝʡʰʠʤ ʧʨʦʮʝʩʩʘʤ, ʩʚʷʟʷʤ ʠ ʦʪʥʦʰʝʥʠʷʤ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʙʨʘʟʫʶʱʠʭ ʝʛʦ ʧʦʣʝʡè
1
.  

ʅʘ ʤʦʤʝʥʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʥʬʦʨʤʘʮʠʦʥ-

ʥʦʝ ʧʦʣʝ ʜʦʣʞʥʦ ʙʳʣʦ ʚʳʧʦʣʥʷʪʴ ʨʘʟʲʷʩʥʠʪʝʣʴʥʫʶ ʠ ʯʘʩʪʠʯʥʦ ʦʙʨʘʟʦʚʘʪʝʣʴ-

ʥʫʶ ʬʫʥʢʮʠʠ. ʅʦ ʚ ʩʚʷʟʠ ʩ ʥʝʜʦʩʪʘʪʦʯʥʦ ʧʦʣʥʳʤ ʧʦʥʠʤʘʥʠʝʤ ʧʨʦʠʩʭʦʜʷʱʝ-

ʛʦ, ʵʪʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʯʘʩʪʦ ʩʚʦʜʠʣʘʩʴ ʢ ʨʝʢʣʘʤʥʦʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʢ ʨʝʢʣʘʤʝ ʨʘʟ-

ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʠʨʘʤʠʜ. ʇʨʠ ʵʪʦʤ ʥʝʣʴʟʷ ʦʪʨʠʮʘʪʴ ʪʦʛʦ, ʯʪʦ ʧʨʝʜʧʨʠ-

ʥʠʤʘʣʠʩʴ ʧʦʧʳʪʢʠ ʧʨʦʚʝʜʝʥʠʷ ʨʘʟʲʷʩʥʠʪʝʣʴʥʦʡ ʨʘʙʦʪʳ ʚ ʯʘʩʪʠ ʧʨʠʚʘʪʠʟʘʮʠʠ. 

ɺʳʧʫʩʢʘʣʠʩʴ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʙʶʣʣʝʪʝʥʠ, ʦʨʛʘʥʠʟʦʚʳʚʘʣʠʩʴ ʚʳʩʪʫʧʣʝʥʠʷ ʧʦ 

ʊɺ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʩʦʙʝʥʥʦʩʪʝʡ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. ʆʜʥʘʢʦ ʵʪʦʛʦ 

ʙʳʣʦ ʢʨʘʡʥʝ ʥʝʜʦʩʪʘʪʦʯʥʦ. ʇʨʠ ʵʪʦʤ, ʢʘʢ ʦʪʤʝʯʘʝʪ ɼ. ɺʘʩʠʣʴʝʚ, çʥʘʩ (ʦʨʛʘʥʠ-

ʟʘʪʦʨʦʚ ʧʨʠʚʘʪʠʟʘʮʠʠ ï ʧʨʠʤ. ʘʚʪʦʨʘ) ʨʫʛʘʶʪ ʟʘ ʪʦ, ʯʪʦ ʤʥʦʛʦ ʜʝʥʝʛ ʪʨʘʪʠʣʠ 

ʥʘ ʧʨʦʧʘʛʘʥʜʫ ʧʨʠʚʘʪʠʟʘʮʠʠ. ʗ ʩ ʵʪʠʤ ʢʘʪʝʛʦʨʠʯʝʩʢʠ ʥʝ ʩʦʛʣʘʩʝʥ. ʅʘʦʙʦʨʦʪ, 

ʩʯʠʪʘʶ, ï ʤʘʣʦ. ʈʘʟʲʷʩʥʠʪʝʣʴʥʦʡ ʨʘʙʦʪʝ ʥʫʞʥʦ ʙʳʣʦ ʫʜʝʣʷʪʴ ʙʦʣʴʰʝ ʚʥʠʤʘ-

ʥʠʷè
2
. ʉʝʛʦʜʥʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʦʣʝ ʚ ʯʘʩʪʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʦʩʪʦʠʪ ʠʟ 

ʚʥʝʰʥʝʛʦ ʠ ʚʥʫʪʨʝʥʥʝʛʦ  ʩʫʙʧʦʣʝʡ.  ʇʦʜʨʦʙʥʦ ʦʙ ʵʪʦʤ ï ʛʣ. 3 ʧ. 5.  

 ʇʦʣʝ ʦʙʨʘʟʦʚʘʥʠʷ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʧʦʣʷ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʯʘʩʪʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʤʳ ʩʪʨʫʢʪʫʨʠʨʦʚʘʣʠ ʧʦ ʥʝʩʢʦʣʢɹʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ.  

1. ʆʙʨʘʟʦʚʘʪʝʣʴʥʦʝ ʩʫʙʧʦʣʝ, ʦʨʛʘʥʠʟʫʝʤʦʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪ-

ʥʠʢʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʩʝʤʠʥʘʨʳ, ʙʝʩʧʣʘʪʥʳʝ ʠ ʧʣʘʪʥʳʝ. 

2. ʉʫʙʧʦʣʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ, ʩʚʷʟʘʥʥʦʝ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʝʢʪʦʚ 

ʧʦ ʧʦʚʳʰʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʚ ʨʘʤ-

ʢʘʭ ʰʢʦʣʴʥʳʭ ʧʨʦʛʨʘʤʤ ʠ ʉʇʆ.  

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʦʣʝ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ 

// ɺʝʩʪʥʠʢ ʵʢʦʥʦʤʠʢʠ, ʧʨʘʚʘ ʠ ʩʦʮʠʦʣʦʛʠʠ. ï 2018. ï ˉ1. ï ʉ. 205ï209.  
2
ʇʨʠʚʘʪʠʟʘʮʠʷ ʧʦ-ʨʦʩʩʠʡʩʢʠ. 1999. 
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3. ʉʫʙʧʦʣʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ.  

ʅʘ ʤʦʤʝʥʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʬʫʥʢʮʠʠ ʦʙʨʘ-

ʟʦʚʘʪʝʣʴʥʦʛʦ ʧʦʣʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʦ ʩʫʪʠ, ʚʳʧʦʣʥʷʣʦ ʠʥ-

ʬʦʨʤʘʮʠʦʥʥʦʝ ʧʦʣʝ, ʪʘʢ ʢʘʢ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʧʝʨʚʳʝ ʜʚʘ ʩʫʙʧʦʣʷ ʝʱʝ ʥʝ ʩʫʱʝ-

ʩʪʚʦʚʘʣʠ, ʘ ʩʫʙʧʦʣʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʪʦʣʴʢʦ ʧʣʘʥʠʨʦʚʘʣʦ ʧʝʨʝʩʪʨʦʠʪʩʷ 

ʥʘ ʥʦʚʳʝ ʧʨʦʛʨʘʤʤʳ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʳʥʦʯʥʦʤʫ ʨʘʟʚʠʪʠʶ ʵʢʦʥʦʤʠʢʠ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʘʙʦʪʘʶʪ ʚʩʝ ʩʫʙʧʦʣʷ, ʦʧʠʩʘʥʥʳʝ ʥʘʤʠ ʚʳʰʝ. ʇʦʜʨʦʙʥʦ ʦ 

ʵʪʦʤ ï ʚ ʧʘʨʘʛʨʘʬʝ 5 ʛʣʘʚʳ 3. 

ɺʳʚʦʜ ʧʦ ʛʣʘʚʝ 2.  

ʉʚʦʝ ʥʦʚʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʧʦʣʫʯʠʣ ʩ 90 ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ, ʩ ʧʨʠʥʷʪʠʷ 25 ʜʝʢʘʙʨʷ 1990 ʛʦʜʘ ʇʦʣʦʞʝ-

ʥʠʷ ˉ 601 çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʘ ʪʘʢʞʝ ʧʨʠʥʷʪʠʷ 28 ʜʝʢʘʙʨʷ 1991 

ʛʦʜʘ ʇʦʣʦʞʝʥʠʷ çʆ ʚʳʧʫʩʢʝ ʠ ʦʙʨʘʱʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ 

ʚ ʈʉʌʉʈè ˉ 78.  

ʂʘʢ ʩʦʮʠʘʣʴʥʦʝ ʧʦʣʝ, ʩʦʚʨʝʤʝʥʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʩʬʦʨ-

ʤʠʨʦʚʘʥ ʧʦʣʝʤ ʚʣʘʩʪʠ, ʧʦʣʝʤ ʵʢʦʥʦʤʠʢʠ, ʨʦʩʩʠʡʩʢʠʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦ-

ʣʝʤ, ʠʥʦʩʪʨʘʥʥʳʤʠ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʦʣʷʤʠ, ʠʥʪʝʨʝʩʳ 

(ʚʳʛʦʜʘ) ʢʦʪʦʨʳʭ ʦʧʨʝʜʝʣʠʣʠ ʩʪʨʫʢʪʫʨʫ ʨʳʥʢʘ ʠ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʝʛʦ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ. ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʧʦʣʷ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ, ʷʚʣʷʶʱʠʤʩʷ ʦʩʥʦʚʥʳʤ 

ʦʨʛʘʥʠʟʘʪʦʨʦʤ ʨʳʥʦʯʥʳʭ ʨʝʬʦʨʤ ʚ ʈʦʩʩʠʠ, ʙʳʣʦ ʬʦʨʩʠʨʦʚʘʥʠʝ ʧʨʦʮʝʩʩʘ ʧʦ-

ʩʪʨʦʝʥʠʷ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ.  

ʆʞʠʜʘʥʠʷ ʪʦʛʦ, ʯʪʦ ʩʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʘʛʝʥʪʳ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ) ʚ ʜʘʣʴʥʝʡʰʝʤ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʚ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʫʶ ʩʪʨʫʢʪʫʨʫ 

ʯʝʨʝʟ ʧʨʠʚʣʝʯʝʥʠʝ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʦʨʦʚ, ʥʝ ʦʧʨʘʚʜʘʣʠʩʴ ï ʣʠʰʴ ʦʯʝʥʴ ʥʝʤʥʦ-

ʛʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʧʳʪʘʣʠʩʴ ʧʨʠʚʣʝʯʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ ʚ ʦʙʤʝʥ ʥʘ 

ʫʯʘʩʪʠʝ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʢʘʧʠʪʘʣʝ. ɸ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʨʘʟʚʠʚʘʷʩʴ 

ʢʘʢ ʚʪʦʨʠʯʥʳʡ, ʩʪʘʣ ʧʣʦʱʘʜʢʦʡ, ʛʜʝ ʧʦʢʫʧʘʣʠʩʴ ʠ ʧʨʦʜʘʚʘʣʠʩʴ ʘʢʮʠʠ ʥʝʤʥʦ-

ʛʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʨʫʧʥʳʤ ʜʝʨʞʘʪʝʣʷʤ ʘʢʮʠʡ ʢʦʪʦʨʳʭ ʪʨʝʙʦʚʘʣʘʩʴ ʨʳʥʦʯʥʘʷ 

ʦʮʝʥʢʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʘʢʮʠʡ. 
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ʉʝʛʦʜʥʷ ʘʛʝʥʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʡ ʩʝʢʪʦʨ, ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʩʚʦʙʦʜʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʠʥʩʪʨʫʤʝʥ-

ʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʂʨʦʤʝ ʪʦʛʦ, ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠʥʚʝʩʪʠ-

ʮʠʠ ʚ ʚʘʞʥʳʝ ʩʝʢʪʦʨʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩ ʮʝʣʴʶ ʧʦʜʜʝʨʞʘʥʠʷ ʪʝʭ ʠʣʠ 

ʠʥʳʭ ʦʪʨʘʩʣʝʡ, ʧʨʠ ʵʪʦʤ ʥʘʨʘʱʠʚʘʝʪʩʷ ʧʘʢʝʪ ʘʢʮʠʡ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʠ-

ʥʘʜʣʝʞʘʱʠʭ ʛʦʩʫʜʘʨʩʪʚʫ. 

ɸʛʝʥʪʳ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʦʩʫʱʝʩʪʚʣʷʶʪ ʦʩʥʦʚʥʳʝ ʠʥʚʝʩʪʠ-

ʮʠʠ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʚʪʦʨʠʯʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥ-

ʥʳʝ ʙʫʤʘʛʠ.  

 ʋ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ ʠʤʝʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʚʝ-

ʩʪʠʨʦʚʘʥʠʷ ʚ ʜʦʣʝʚʳʝ ʠ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʦʜʥʘʢʦ ʜʦʣʝʚʳʝ ʮʝʥʥʳʝ ʙʫ-

ʤʘʛʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʦʣʴʢʦ ʘʢʮʠʠ, ʦʙʨʘʱʘʶʱʠʝʩʷ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ. 

ʇʨʝʜʣʦʞʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ IPO, - ʢʨʘʡʥʝ ʤʘʣʦ, ʧʨʝʜʣʦʞʝʥʠʷ ʦʙ ʫʯʘʩʪʠʠ ʚ ʫʩ-

ʪʘʚʥʳʭ ʢʘʧʠʪʘʣʘʭ ʩʦʟʜʘʚʘʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʦʪʩʫʪʩʪʚʫʶʪ.  

ɺ ʈʦʩʩʠʠ ʪʘʢʞʝ ʩʫʱʝʩʪʚʫʝʪ ʟʥʘʯʠʪʝʣʴʥʘʷ ʛʨʫʧʧʘ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝ-

ʩʪʦʨʦʚ, ʦʜʥʘʢʦ, ʚʦʟʤʦʞʥʦʝ ʫʯʘʩʪʠʝ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʵʪʦʡ 

ʛʨʫʧʧ rʢʦʨʨʝʣʠʨʫʝʪ ʩ ʫʯʘʩʪʠʝʤ ʨʝʛʠʦʥʘʣʴʥʦʡ ʠ ʬʝʜʝʨʘʣʴʥʦʡ ʚʣʘʩʪʠ ʚ ʩʦʟʜʘ-

ʚʘʝʤʳʭ ʢʦʤʧʘʥʠʷʭ, ʘ ʪʘʢʞʝ ʧʨʝʜʣʦʞʝʥʠʝʤ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ ʧʨʠ ʠʭ ʫʯʨʝʞʜʝ-

ʥʠʠ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ.  
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ɻʃɸɺɸ 3. ʆʉʅʆɺʅʓɽ ɸʂʊʆʈʓ ʉʆʎʀɸʃʔʅʆɻʆ ʇʆʃʗ ʈʆʉʉʀʁ-

ʉʂʆɻʆ ʌʆʅɼʆɺʆɻʆ ʈʓʅʂɸ: ɻɸɹʀʊʋʉʓ, ʂɸʇʀʊɸʃʓ,  

ʇʈɸʂʊʀʂʀ, ʈʀʉʂʀ 

 

ɼʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʢʘʢ 

ʩʦʮʠʘʣʴʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʥʘʤʠ ʧʨʠʤʝʥʝʥʘ ʬʦʨʤʫʣʘ, ʧʨʝʜʣʦʞʝʥʥʘʷ ʇ. ɹʫʨ-

ʜʴʸ, ʘ ʠʤʝʥʥʦ çʛʘʙʠʪʫʩè ʭ çʩʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣè = çʧʨʘʢʪʠʢʠè, ʚ ʢʦʪʦʨʦʡ ʥʘ-

ʛʣʷʜʥʦ ʧʦʢʘʟʘʥʳ ʩʦʩʪʘʚʣʷʶʱʠʝ ʩʣʦʞʠʚʰʠʭʩʷ ʩʝʛʦʜʥʷ ʧʨʘʢʪʠʢ ʘʢʪʦʨʦʚ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʇʦʜ ʛʘʙʠʪʫʩʘʤʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʤʳ ʧʦʥʠʤʘʝʤ ʩʠʩʪʝʤʫ ʧʨʠʦʙʨʝʪʝʥ-

ʥʳʭ ʩʭʝʤ ʚʦʩʧʨʠʷʪʠʷ ʠ ʦʮʝʥʠʚʘʥʠʷ. ɺ ʢʘʯʝʩʪʚʝ ʧʦʥʷʪʠʷ çʢʘʧʠʪʘʣè ʤʳ ʧʨʠʥʠ-

ʤʘʝʤ ʨʝʩʫʨʩʳ, ʢʦʪʦʨʳʤʠ ʦʙʣʘʜʘʶʪ ʘʢʪʦʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʩʪʦʷʱʠʝ ʠʟ ʨʘʟ-

ʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʢʘʧʠʪʘʣʦʚ: ʢɻʦʥʦʤʠʯʝʩʢʦʛʦ, ʢʫʣʴʪʫʨʥʦʛʦ, ʯʝʣʦ-

ʚʝʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ, ʧʦʣʠʪʠʯʝʩʢʦʛʦ, ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ, 

ʬʠʟʠʯʝʩʢʦʛʦ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʣʦʞʠʚʰʠʭʩʷ ʩʝʛʦʜʥʷ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ ʧʨʘʢʪʠʢ ʤʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʜʝʡʩʪʚʠʷ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʦʠʟʚʦʜʠʤʳʝ ʧʦʜ ʚʣʠʷʥʠʝʤ ʩʣʦʞʠʚʰʠʭʩʷ ʛʘʙʠ-

ʪʫʩʦʚ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʩʦʚʦʢʫʧʥʳʭ ʢʘʧʠʪʘʣʦʚ.  

ʈʠʩʢʠ ʦʩʥʦʚʥʳʭ ʘʢʪʦʨʦʚ ʬʦʨʤʠʨʫʶʪʩʷ ʨʠʩʢʘʤʠ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʦʟʜʘ-

ʥʠʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʦʣʝʡ, ʘʛʝʥʪʘʤʠ ʢʦʪʦʨʳʭ 

ʷʚʣʁ̫ʪʩʷ ʦʩʥʦʚʥʳʝ ʘʢʪʦʨʳ.  

 

3.1. ɸʛʝʥʪʳ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ  

ɿʘʨʫʙʝʞʥʳʝ ʠ ʨʦʩʩʠʡʩʢʠʝ ʫʯʝʥʳʝ ʠ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʫʜʝʣʷʶʪ ʟʥʘʯʠʪʝʣʴ-

ʥʦʝ ʚʥʠʤʘʥʠʝ ʦʪʥʦʰʝʥʠʷʤ ʚʣʘʩʪʠ ʠ ʨʳʥʦʯʥʳʭ ʩʪʨʫʢʪʫʨ, ʢ ʢʦʪʦʨʳʤ ʪʘʢʞʝ ʦʪ-

ʥʦʩʠʪʩʷ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. 

ʊʘʢ, ʠʟʚʝʩʪʥʳʡ ʤ́ʝʨʠʢʘʥʩʢʠʡ ʠ ʢʘʥʘʜʩʢʠʡ ʵʢʦʥʦʤʠʩʪ ʠ ʩʦʮʠʦʣʦʛ ʂ. ʇʦ-

ʣʘʥʴʠ ʚ çɺʝʣʠʢʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠè
 
ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʨʳʥʦʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ. çʇʦ-

ʟʚʦʣʠʪʴ ʨʳʥʦʯʥʦʤʫ ʤʝʭʘʥʠʟʤʫ ʙʳʪʴ ʝʜʠʥʩʪʚʝʥʥʳʤ ʚʝʨʰʠʪʝʣʝʤ ʩʫʜʝʙ ʣʶʜʝʡ 
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ʠ ʠʭ ʧʨʠʨʦʜʥʦʛʦ ʦʢʨʫʞʝʥʠʷ ʠʣʠ ʭʦʪʷ ʙʳ ʜʘʞʝ ʝʜʠʥʩʪʚʝʥʥʳʤ ʩʫʜʴʝʡ ʥʘʜʣʝ-

ʞʘʱʝʛʦ ʦʙʲʝʤʘ ʠ ʤʝʪʦʜʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʟʥʘʯʠʣʦ 

ʙʳ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʫʥʠʯʪʦʞʠʪʴ ʯʝʣʦʚʝʯʝʩʢʦʝ ʦʙʱʝʩʪʚʦé ʊʦ, ʯʪʦ ʨʳʥʢʠ 

ʪʨʫʜʘ, ʟʝʤʣʠ ʠ ʜʝʥʝʛ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʥʝʦʪʲʝʤʣʝʤʳʝ ʵʣʝʤʝʥʪʳ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʩʦʤʥʝʥʠʶ ʥʝ ʧʦʜʣʝʞʠʪ. ʆʜʥʘʢʦ ʥʠʢʘʢʦʝ ʦʙʱʝʩʪʚʦ, ʜʘʞʝ ʚ ʪʝʯʝʥʠʝ 

ʩʘʤʦʛʦ ʢʨʘʪʢʦʛʦ ʚʨʝʤʝʥʠ, ʥʝ ʩʤʦʛʣʦ ʙʳ ʚʳʜʝʨʞʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʧʦʜʦʙʥʦʡ 

ʩʠʩʪʝʤʳ ʦʪʢʨʦʚʝʥʥʳʭ ʬʠʢʮʠʡ, ʝʩʣʠ ʙʳ ʝʛʦ ʯʝʣʦʚʝʯʝʩʢʘʷ ʠ ʧʨʠʨʦʜʥʘʷ ʦʩʥʦʚʘ, 

ʘ ʪʘʢʞʝ ʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʪʨʦʡ ʥʝ ʙʳʣʠ ʦʛʨʘʞʜʝʥʳ ʦʪ ʨʘʟʨʫʰʠʪʝʣʴʥʦʛʦ 

ʜʝʡʩʪʚʠʷ ʵʪʦʡ çʩʘʪʘʥʠʥʩʢʦʡ ʤʝʣʴʥʠʮʳè
1
.  

ɺʝʜʫʱʠʡ ʘʤʝʨʠʢʘʥʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʦʮʠʦʣʦʛ ʚ ʩʬʝʨʝ ʠʟʫʯʝʥʠʷ 

ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʠʜʝʦʣʦʛʠʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʌ. ɹʣʦʢ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ 

çʜʝʡʩʪʚʠʷ ʚʩʝʛʜʘ ʠʛʨʘʶʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʭʦʟʷʡʩʪʚʘ ʠ 

ʧʦʟʠʮʠʦʥʠʨʦʚʘʪʴ ʛʦʩʫʜʘʨʩʪʚʦ ʢʘʢ ʥʝʯʪʦ ʟʘ ʨʘʤʢʘʤʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʙʝʩʩʤʳʩʣʝʥʥʘʷ ʟʘʜʘʯʘè
2
.  

ɸʤʝʨʠʢʘʥʩʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʄ. ɻʫʡʣʝʥ ʠ ʃ. ʂʘʧʨʦʥ
3
 ʥʘʛʣʷʜʥʦ 

ʧʦʢʘʟʳʚʘʶʪ ʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʟʘʱʠʪʝ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï 

ʤʠʥʦʨʠʪʘʨʥʳʭ, ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʋʢʨʘʠʥʩʢʠʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʆ.ɺ. ʂʠʢʪʝʥʢʦ
4
 ʦʙʦʩʥʦʚʘʣ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʚʥʝʜʨʝʥʠʠ ʤʝʭʘʥʠʟʤʦʚ ʟʘʱʠʪʳ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʈʦʩʩʠʡʩʢʠʡ ʫʯʝʥʳʡ ʄ.ʃ. ʊʝʦʜʦʨʦʚʠʯ
5
 ʘʨʛʫʤʝʥʪʠʨʦʚʘʥʦ ʧʦʢʘʟʘʣ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʙʠʟʥʝʩʘ, ʯʪʦ ʤʦʞʝʪ ʚʳʨʘʞʘʪʴʩʷ 

                                                 
1
ʇʦʣʘʥʴʠ ʂ. ɺʝʣʠʢʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ: ʧʦʣʠʪʠʯʝʩʢʠʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʩʪʦʢʠ ʥʘʰʝʛʦ ʚʨʝ-

ʤʝʥʠ. / ʂ. ʇʦʣʘʥʴʠ; ʧʝʨʝʚʦʜ ʩ ʘʥʛʣʠʡʩʢʦʛʦ ɸ.ɸ. ɺʘʩʠʣʴʝʚʘ, ʉ.ɽ. ʌʝʜʦʨʦʚʘ ʠ ɸ.ʇ. ʐʫʨʙʝʣʝ-

ʚʘ. ʇʦʜ ʦʙʱʝʡ ʨʝʜʘʢʮʠʝʡ ʉ.ɽ. ʌʝʜʦʨʦʚʘ. ï ʉʇʙ: ɸʣʝʪʝʡʷ, 2002. ï 320 ʩ. 
2
ɹʣʦʢ ʌ. ʈʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʭʦʟʷʡʩʪʚʝ. 2004.  

3
Guillen M. State Capacity, Minority Shareholder Protections, and Stock Market Development. 

2016.  
4
ʂʠʢʪʝʥʢʦ ʆ.ɺ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʤʝʭʘʥʠʟʤʳ ʟʘʱʠʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

2014.  
5
ʊʝʦʜʦʨʦʚʠʯ ʄ.ʃ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦ ʚ ʩʠʩʪʝʤʝ ʤʝʨ ʤʦʣʦʜʝʞʥʦʡ ʧʦʣʠ-

ʪʠʢʠ ʨʝʛʠʦʥʘ. 2016. 
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ʚ ʧʘʨʪʥʝʨʩʪʚʝ ʠ ʧʦʣʦʞʠʪʝʣʴʥʦ ʚʣʠʷʪ ɹʥʘ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʠ ʩʪʨʘʥʳ ʚ 

ʮʝʣʦʤ.  

ɽ.ɸ. ʂʘʧʦʛʫʟʦʚ
1
, ʚʳʧʦʣʥʠʚ ʠʩʪʦʨʠʯʝʩʢʠʡ ʵʢʩʢʫʨʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʯʘʩʪʠʷ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ, ʧʦʢʘʟʘʣ, ʯʪʦ ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ ʠʜʝʪ ʦʪʢʘʟ ʦʪ ʜʦʢʪʨʠʥʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʣʠʙʝʨʘʣʠʟʤʘ 

ʢʘʢ ʠʜʝʘʣʴʥʦʡ ʤʦʜʝʣʠ ʠ ʚʦʟʨʘʩʪʘʥʠʝ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ.  

ʇʦʜʜʝʨʞʠʚʘʷ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʤʥʝʥʠʷ ʨʦʩʩʠʡʩʢʠʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ, 

ʤʳ, ʚ ʨʘʤʢʘʭ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʣʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʧʨʝʜʝʣʠʣʠ ʦʩʥʦʚʥʳʭ ʝʛʦ 

ʘʢʪʦʨʦʚ, ʷʚʣʷʶʱʠʭʩʷ ʘʛʝʥʪʘʤʠ ʧʦʣʷ ʚʣʘʩʪʠ, ʘ ʪʘʢʞʝ ʠʭ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ, 

ʧʨʘʢʪʠʢʠ.  

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʛʘʙʠʪʫʩʦʚ, ʢʘʧʠʪʘʣʦʚ ʠ ʧʨʘʢʪʠʢ ʥʘʤʠ ʚʳʧʦʣʥʝʥʳ ʩʣʝ-

ʜʫʶʱʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ: ʘʥʘʣʠʟ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ, ʢʘʩʘʶʱʝʡʩʷ ʨʦʩʩʠʡʩʢʦ-

ʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; ʘʥʘʣʠʟ ʨʘʩʧʦʨʷʞʝʥʠʡ ʠ ʧʨʠʢʘʟʦʚ ʄʝʛʘʨʝʛʫʣʷʪʦʨʘ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; ʘʥʘʣʠʟ ʧʨʦʛʥʦʟʘ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʦʮʠʘʣʥɹʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘ; ʠʩ-

ʩʣʝʜʦʚʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʯʘʩʪʠ ʨʘʟʚʠʪʠʷ ʩʝʛʤʝʥʪʦʚ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ɺ ʨʘʙʦʪʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʝʛʦʜʥʷ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ 

ʩʣʝʜʫʶʱʠʝ ʘʛʝʥʪʳ ʧʦʣʷ ʚʣʘʩʪʠ:  

ï ʌʝʜʝʨʘʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ; 

ï ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʠ; 

ï ʈʝʛʠʦʥʘʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ; 

ï ʋʧʦʣʥʦʤʦʯʝʥʥʳʝ ʚʣʘʩʪʴʶ ʦʨʛʘʥʳ, ʫʯʘʩʪʚʫʶʱʠʝ ʦʪ ʠʤʝʥʠ ʈʦʩʩʠʠ ʚ 

ʜʦʣʝʚʳʭ ʢʘʧʠʪʘʣʘʭ ʦʨʛʘʥʠʟʘʮʠʡ; 

ï ʌʝʜʝʨʘʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʣʫʞʙʘ; 

ï ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʈʌ. 

ʅʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʝʡʩʪʚʫʶʱʝʛʦ ʩʝʛʦʜʥʷ ʛʘʙʠʪʫʩʘ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ, 

                                                 
1
ʂʘʧʦʛʫʟʦʚ ɽ.ɸ. ʈʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ: ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ ʢ ʥʦʚʦʡ ʧʘʨʘʜʠʛʤʝ? 2016.  



 

 

 

146 

ʷʚʣʷʶʱʠʡʩʷ ʩʠʩʪʝʤʦʡ ʧʨʦʯʥʳʭ ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʧʨʝʜʨʘʩʧʦʣʦʞʝʥʥʦʩʪʝʡ, ʩ ʥʘ-

ʰʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʩʦʙʳʪʠʷ ʧʦʩʣʝʜʥʠʭ 100 ʣʝʪ. ʇʨʝʜʚʠʜʷ 

ʚʦʟʨʘʞʝʥʠʷ, ʯʪʦ ʩʝʛʦʜʥʷ ʫʞʝ ʥʝʪ ʚ ʞʠʚʳʭ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʜʦʨʝʚʦʣʶʮʠʦʥʥʦʛʦ 

ʚʨʝʤʝʥʠ, ʛʘʙʠʪʫʩ ʢʦʪʦʨʳʭ ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ʠʭ ʚʦʩʧʨʠʷʪʠʝʤ ʧʦʣʝʟʥʦʩʪʠ ʠ ʥʝ-

ʦʙʭʦʜʠʤʦʩʪʠ ʨʘʟʚʠʪʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʩʯʠʪʘʝʤ, ʯʪʦ ʠʩʪʦʨʠʯʝʩʢʘʷ ʧʘʤʷʪʴ, 

ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʘʭ, ʧʦʢʘ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʛʘʙʠʪʫʩ 

ʜʝʡʩʪʚʫʶʱʝʡ ʚʣʘʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʉʦʙʳʪʠʷ 1917-1930 ʛʦ-

ʜʦʚ, ʢʘʩʘʶʱʠʝʩʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ
1
, ʥʘʧʦʣʥʠʣʠ ʛʘʙʠʪʫʩ ʚʣʘʩʪʠ ʧʦʥʠʤʘʥʠʝʤ 

ʪʦʛʦ, ʯʪʦ ʨʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʝ ʷʚʣʷʶʪʩʷ ʨʝʰʘʶʱʠʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʤʠ ʫʩʧʝʰʥʦʤʫ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟ-

ʚʠʪʠʶ ʩʪʨʘʥʳ.  

ɼʘʣʝʝ ʥʘʩʪʫʧʠʣ ʧʦʣʥʳʡ ʧʝʨʝʭʦʜ ʢ ʧʣʘʥʦʚʦʡ (ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ) ʵʢʦʥʦ-

ʤʠʢʝ, ʩ ʨʝʰʘʶʱʝʡ ʨʦʣʴʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʧʘʨʪʠʡʥʦʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʚ ʨʘʟ-

ʚʠʪʠʠ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ, ʯʪʦ ʧʨʦʜʦʣʞʘʣʦʩʴ ʙʦʣʝʝ 60 ʣʝʪ. ʀʟ ʬʠʥʘʥʩʦʚʦʛʦ ʠʩʪʦ-

ʨʠʯʝʩʢʦʛʦ ʦʧʳʪʘ ʚ ʉʉʉʈ ʙʳʣʦ ʦʩʪʘʚʣʝʥʦ ʧʨʠʚʣʝʯʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʘ-

ʩʝʣʝʥʠʷ ʯʝʨʝʟ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ï ʨʘʟʣʠʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʛʦ ʟʘʡʤʘ. ɼʘʥʥʦʝ ʜʝʡʩʪʚʠʝ ʚʦʰʣʦ ʚ ʛʘʙʠʪʫʩ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ, ʢʘʢ ʠʥʩʪ-

ʨʫʤʝʥʪ, ʧʦʣʝʟʥʳʡ ʠ ʚʳʛʦʜʥʳʡ ʜʣʷ ʵʢʦʥʦʤʠʢʠ. ɼʠʨʝʢʪʠʚʥʦ ʠ ʜʦʙʨʦʚʦʣʥɹʦ ʵʪʠ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʧʨʠʦʙʨʝʪʘʣʠʩʴ ʥʘʩʝʣʝʥʠʝʤ ʠ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʚ ʢʘʯʝʩʪʚʝ ʩʙʝ-

ʨʝʞʝʥʠʡ. ɺʪʦʨʠʯʥʦʛʦ ʦʙʦʨʦʪʘ ʵʪʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʝ ʙʳʣʦ. ʇʦʛʘʰʝʥʠʝ ʦʩʫʱʝ-

ʩʪʚʣʷʣʦʩʴ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʨʦʟʳʛʨʳʰʘʤʠ ʮʝʥʥʳʭ ʧʨʠʟʦʚ.  

ɼʘʣʝʝ ï ʢʦʥʝʮ 80-ʭ, ʧʝʨʝʩʪʨʦʡʢʘ, ʥʘʯʘʣʦ ʧʝʨʝʭʦʜʘ ʢ ʥʦʚʦʡ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʧʦʣʠʪʠʢʝ ʠ ʨʳʥʦʯʥʳʤ ʦʪʥʦʰʝʥʠʷʤ, ʢʨʘʭ ʉʉʉʈ, ʧʝʨʝʭʦʜ ʈʦʩʩʠʠ ʢ ʨʳ-

ʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʮʝʥ, ʧʨʦʚʝʜʝʥʠʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪ-

ʚʝʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ, ʨʘʟʛʫʣ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʬʠʥʘʥʩʦʚʳʝ ʧʠʨʘʤʠʜʳ, ʨʘʟʚʘʣ ʠ 

ʣʠʢʚʠʜʘʮʠʷ ʤʥʦʛʠʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʠ ʙʘʥʢʨʦʪʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʡ, ʙʝʟʨʘʙʦ-

ʪʠʮʘ.  

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʂ ʠʩʪʦʨʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 2009. 
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ʅʝʩʦʤʥʝʥʥʦ, ʨʦʩʩʠʡʩʢʦʝ ʥʘʩʝʣʝʥʠʝ ʧʦʣʫʯʠʣʦ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʦʜ-

ʥʘʢʦ ʵʪʠ ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʚʷʟʘʥʳ ʩ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ, ʢʦʪʦʨʘʷ 

ʣʦʞʠʪʩʷ ʥʘ ʢʘʞʜʦʛʦ ʛʨʘʞʜʘʥʠʥʘ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʢʘʢʠʭ-ʣʠʙʦ ʜʝʡʩʪʚʠʡ. 90-ʝ 

ʛʦʜʳ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʥʝ ʧʨʠʥʠʤʘʣʘʩʴ ʚʦ ʚʥʠʤʘʥʠʝ ʧʨʠ ʩʦʚʝʨ-

ʰʝʥʠʠ ʜʝʡʩʪʚʠʡ. ʇʘʨʘʣʣʝʣʴʥʦ ʩ ʧʝʨʝʭʦʜʦʤ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʚʣʘʩʪʴ 

ʩʪʘʣʢʠʚʘʣʘʩʴ ʩ ʥʝʜʦʚʦʣʴʩʪʚʦʤ ʥʘʩʝʣʝʥʠʷ ʧʨʦʚʦʜʠʤʳʤʠ ʨʝʬʦʨʤʘʤʠ, ʧʨʠ ʵʪʦʤ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ ʨʘʜʠ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʣʘʜʝʣʴʮʘʤʠ ʧʨʝʜʧʨʠʷʪʠʡ 

ʩʪʘʣʠ ʛʨʘʞʜʘʥʝ ʈʦʩʩʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʧʠʨʘʤʠʜʳ ʩʪʨʦʠʣʠ ʛʨʘʞʜʘʥʝ ʈʦʩʩʠʠ, 

ʧʨʝʩʪʫʧʥʳʝ ʛʨʫʧʧʠʨʦʚʢʠ ʪʘʢʞʝ ʩʦʩʪʦʷʣʠ ʠʟ ʨʦʩʩʠʡʩʢʠʭ ʛʨʘʞʜʘʥ.  

 ɺ ʛʘʙʠʪʫʩ ʚʣʘʩʪʠ ʜʦʙʘʚʠʣʦʩʴ ʧʦʥʠʤʘʥʠʝ ʪʦʛʦ, ʯʪʦ ʧʝʨʝʭʦʜ ʢ ʨʳʥʦʯʥʳʤ 

ʦʪʥʦʰʝʥʠʷʤ ʥʝ ʩʥʠʤʘʝʪ ʩ ʚʣʘʩʪʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʧʨʦʠʩʭʦʜʷʱʝʝ, ʘ ʥʘʦʙʦ-

ʨʦʪ, ʩʦʟʜʘʝʪ ʙʦʣʝʝ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʪʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. ʅʘʩʝʣʝʥʠʝ, ʧʦʧʨʦ-

ʙʦʚʘʚ ʥʘ ʧʨʘʢʪʠʢʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʠ ʨʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʧʦʩʪʝʧʝʥʥʦ 

ʚʝʨʥʫʣʦʩʴ ʢ ʩʠʩʪʝʤʝ ʦʪʥʦʰʝʥʠʡ, ʥʘʟʳʚʘʝʤʦʡ ʧʘʪʝʨʥʘʣʠʟʤʦʤ, ʢʦʛʜʘ ʚʣʘʩʪʴ, ʘ 

ʥʝ ʨʳʥʦʯʥʳʝ ʩʪʨʫʢʪʫʨʳ ʯʝʨʝʟ ʨʘʟʚʠʪʠʝ ʙʘʣʘʥʩʘ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʦʙʝʩ-

ʧʝʯʠʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʠ ʛʨʘʞʜʘʥ. ɼʦʩʪʘʪʦʯʥʦ ʚʩʧʦʤʥʠʪʴ ʰʘʭʪʝʨʦʚ, ʨʘʙʦʪʘʶʱʠʭ 

ʥʘ ʫʞʝ ʯʘʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʩʪʦʷʱʠʭ ʚ 1998 ʛʦʜʫ  ʣʘʛʝʨʝʤ ʦʢʦʣʦ ɼʦʤʘ ʧʨʘ-

ʚʠʪʝʣʴʩʪʚʘ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ, ʢʦʪʦʨʳʝ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨr -

ʥʦʯʥʦʡ ʤʦʜʝʣʴʶ ʵʢʦʥʦʤʠʢʠ, ʥʝʦʙʭʦʜʠʤʦ ʚʳʜʚʠʛʘʪʴ ʠʣʠ ʩʦʙʩʪʚʝʥʥʠʢʘʤ ʙʠʟ-

ʥʝʩʘ, ʠʣʠ ʨʝʰʘʪʴ ʚ ʩʫʜʝʙʥʦʤ ʧʦʨʷʜʢʝ. ʊʘʢʞʝ ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʤʦʞʥʦ 

ʚʩʧʦʤʥʠʪʴ ʟʥʘʤʝʥʠʪʦʝ ʧʦʜʧʠʩʘʥʠʝ ʚ 2009 ʛʦʜʫ ʜʦʢʫʤʝʥʪʦʚ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ 

ʜʚʫʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ ʚ ʛ. ʇʠʢʘʣʝʚʦ, ʢʦʪʦʨʦʝ ʙʳʣʦ ʧʨʠʥʷʪʦ ʥʘ ʫʨʦʚʥʝ 

ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ ʚʦʧʨʝʢʠ ʠʥʪʝʨʝʩʘʤ ʦʜʥʦʡ ʠʟ ʢʦʤʧʘʥʠʡ.  

ʉʯʠʪʘʝʤ, ʯʪʦ ʧʦʩʪʦʷʥʥʦʝ ʦʙʨʘʱʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʛʦʩʫʜʘʨʩʪʚʫ, ʢʘʢ ʢ ʩʠ-

ʣʝ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʟʘʩʪʘʚʠʪʴ ʨʳʥʦʯʥʳʝ ʩʪʨʫʢʪʫʨʳ ʚʳʧʦʣʥʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ 

ʜʝʡʩʪʚʠʷ, ʧʦʩʣʫʞʠʣʦ ʚʥʝʩʝʥʠʝʤ ʚ ʛʘʙʠʪʫʩ ʚʣʘʩʪʠ ʧʦʥʠʤʘʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʟʘ ʚʩʝ ʧʨʦʠʩʭʦʜʷʱʠʝ ʩʦʙʳʪʠʷ ʚ ʩʪʨʘʥʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚ ʩʬʝʨʝ ʨʳʥʦʯʥʳʭ ʦʪ-

ʥʦʰʝʥʠʡ.  

ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʩʝʛʦʜʥʷ ʛʘʙʠʪʫʩ ʘʛʝʥʪʦʚ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʚʣʘʩʪʠ ʧʨʦʷʚ-
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ʣʷʝʪʩʷ ʚ ʧʦʥʠʤʘʥʠʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʢʘʯʝ-

ʩʪʚʝ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʵʣʝʤʝʥʪʘ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʦʪʚʝʯʘʶʱʝʛʦ ʝʝ ʤʠʥʠ-

ʤʘʣʴʥʳʤ ʧʦʪʨʝʙʥʦʩʪʷʤ, ʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦʛʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʚʟʷʪʴ 

ʥʘ ʩʝʙʷ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʧʦʣʥʦʮʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʫʥʢʮʠʡ, ʪʘʢ ʢʘʢ ʵʪʠ 

ʬʫʥʢʮʠʠ ʩʚʷʟʘʥʳ ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤʠ ʨʠʩʢʘʤʠ.  

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ ʚ ʧʦʨʷʜʢʝ ʟʥʘʯʠʤʦʩʪʠ ʩʦʩʪʦ-

ʠʪ ʠʟ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʝ ʠ ʜʠʨʝʢʪʠʚʥʦʝ ʨʝʛʫʣʠʨʦ-

ʚʘʥʠʝ), ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʫʟʫʨʧʠʨʦʚʘʥʠʝ ʧʨʘʚʘ ʛʦʚʦʨʠʪʴ ʠ ʜʝʡʩʪʚʦʚʘʪʴ 

ʦʪ ʠʤʝʥʠ ʜʨʫʛʠʭ ʘʛʝʥʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠʢʨʳʚʘʪʴʩʷ ʠʭ ʠʤʝʥʝʤ ʜʣʷ ʚʦʧʣʦʱʝ-

ʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʩʪʨʘʪʝʛʠʡ), ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʯʝʨʝʟ ʧʨʷʤʦʝ ʫʯʘʩʪʠʝ 

ʚ ʨʘʙʦʪʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ), ʩʦʮʠʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʛʘʨʘʥʪʠʨʦʚʘʥʠʝ ʚʳʧʦʣʥʝ-

ʥʠʷ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʘʚʠʣ ï ʥʘʧʨʠʤʝʨ: ʦʙʣʠʛʘʮʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ, ʠʥʜʠ-

ʚʠʜʫʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʯʝʪʘ), ʩʠʤʚʦʣʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʚʠʜʝ ʩʦʟʜʘ-

ʚʘʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚʥʝʰʥʝʛʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʣʷ, ʯʝ-

ʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ï ʦʙʨʘʟʦʚʘʥʠʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚʥʝʰʥʝʛʦ ʦʙʨʘʟʦʚʘ-

ʪʝʣʴʥʦʛʦ ʧʦʣʷ. ʂʫʣʴʪʫʨʥʳʡ ʠ ʬʠʟʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣʳ ʚ ʩʦʚʦʢʫʧʥʦʤ ʢʘʧʠʪʘʣʝ 

ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. 

ʇʨʘʢʪʠʢʠ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ, ʠʩʭʦʜʷ ʠʟ ʩʣʦʞʠʚʰʝʛʦʩʷ ʛʘʙʠʪʫʩʘ ʠ 

ʩʪʨʫʢʪʫʨʳ ʠʤʝʶʱʝʛʦʩʷ ʢʘʧʠʪʘʣʘ, ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʵʪʦʛʦ ʢʘʧʠʪʘʣʘ 

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʩ ʮʝʣʴʶ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʨʥrʦʢ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʝʛʦ ʚ ʨʘʤʢʘʭ 

ʞʝʣʘʝʤʳʭ ʛʨʘʥʠʮ. ʈʘʩʩʤʦʪʨʠʤ ʜʘʣʝʝ ʧʨʘʢʪʠʢʠ ʦʩʥʦʚʥʳʭ ʘʛʝʥʪʦʚ ʧʦʣʷ ʚʣʘʩʪʠ 

ï ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʇʨʘʢʪʠʢʠ ʬʝʜʝʨʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ 

ʚʣʘʩʪʠ. ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʜʝʡʩʪʚʠʷ ʜʘʥʥʳʭ ʘʢʪʦʨʦʚ ʥʘʤʠ ʚʳʧʦʣʥʝʥ ʘʥʘʣʠʟ 

ʇʨʦʛʥʦʟʘ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘ, ʷʚʣʷʶʱʝʛʦʩʷ ʚʘʞʥʝʡʰʠʤ ʜʦʢʫʤʝʥʪʦʤ 

ʩʠʩʪʝʤʳ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ. ɼʘʥʥʳʡ ʜʦʢʫʤʝʥʪ 

çʦʧʨʝʜʝʣʷʝʪ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʦʞʠʜʘʝʤʳʝ ʨʝʟʫʣʴʪʘʪʳ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ ʩʫʙʲʝʢʪʦʚ ʈʦʩʩʠʡʩʢʦʡ 
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ʌʝʜʝʨʘʮʠʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝè
1
. ʀʩʭʦʜʥʳʤʠ ʜʘʥʥʳʤʠ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʘ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʂʦʥʮʝʧʮʠʠ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 

ʧʝʨʠʦʜ ʜʦ 2020 ʛʦʜʘ, ʧʦʩʣʘʥʠʷ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

ʌʝʜʝʨʘʣʴʥʦʤʫ ʉʦʙʨʘʥʠʶ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʫʢʘʟʳ ʇʨʝʟʠʜʝʥʪʘ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 7 ʤʘʷ 2012 ʛ. ˉ 596-606, ʢʦʥʮʝʧʮʠ ̫

ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘ, 

ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

ʥʘ ʧʝʨʠʦʜ ʜʦ 2018 ʛʦʜʘ, ʜʨʫʛʠʝ ʜʦʢʫʤʝʥʪʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʭʘʨʘʢʪʝʨʘ. 

ɺ ʧʨʦʛʥʦʟʝ ʢ ʨʘʟʜʝʣʘʤ, ʠʤʝʶʱʠʤ ʦʪʥʦʰʝʥʠʝ ʢ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʪʥʦʩʠʪʩʷ 2 ʨʘʟʜʝʣʘ: ʨʘʟʜʝʣ 6 çʀʥʚʝʩʪʠʮʠʠè ʠ ʨʘʟʜʝʣ 12. 

çʈʘʟʚʠʪʠʝ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʷè ʧʦʜʨʘʟʜʝʣ 12.1. ʆʧʨʝʜʝʣʝʥʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʵʢʦʥʦʤʠʢʝ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʦʚʳʰʝʥʠʝʤ ʝʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʊʘʢ, ʚ ʨʘʟʜʝʣʝ çʀʥʚʝʩʪʠʮʠʠè ʧʨʝʜʫʩʤʦʪʨʝʥʦ, ʯʪʦ ʚ 

ʧʨʠʚʣʝʯʝʥʥʳʭ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʩʨʝʜʩʪʚʘ ʩʪʨʫʢʪʫʨʠʨʫʶʪʩʷ ʢʘʢ 

ʩʦʙʩʪʚʝʥʥʳʝ ʠ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. ʇʨʠ ʵʪʦʤ ʧʦʢʘʟʘʥʦ, ʯʪʦ ʩʨʝʜʥʝʝ 

ʟʥʘʯʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʣʘʥʠʨʫʝʪʩʷ ʢʘʢ 

45% ʠ 55%. ɼʘʣʝʝ ʚ ʜʦʢʫʤʝʥʪʝ ʫʢʘʟʘʥʦ, ʯʪʦ 55% ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʙʫʜʫʪ 

ʩʦʩʪʦʷʪʴ ʠʟ ʩʨʝʜʩʪʚ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ (ʦʪ 10 ʜʦ 15% ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʮʝʥʘʨʠʷʭ) ʠ ʢʨʝʜʠʪʦʚ ( ʦʪ 15 ʜʦ 20%). ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʢʘʯʝʩʪʚʝ ʚʳʚʦʜʘ ʤʳ 

ʤʦʞʝʤ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʦʩʪʘʣʴʥʳʝ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ ʙʫʜʫʪ ʧʨʠʚʣʝʢʘʪʴʩʷ 

ʯʝʨʝʟ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʠ ʵʪʦʤ ʧʨʷʤʳʭ ʫʢʘʟʘʥʠʡ ʥʘ ʵʪʦ ʥʝʪ.  

ɺ ʧʫʥʢʪʝ çʇʦʚʳʰʝʥʠʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘè ʧʦʜʨʘʟʜʝʣʘ 12.1. ʫʢʘʟʘʥʦ, ʯʪʦ ʩʪʘʚʪ̫ʩʷ ʟʘʜʘʯʠ ʧʦ 

çʩʠʥʭʨʦʥʠʟʘʮʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʩ ʨʘʟʚʠʪʠʝʤ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ 

                                                 
1ʇʨʦʛʥʦʟ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʦʮʠʘʣʴʥʦ ï ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 

ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘ. ʄʦʩʢʚʘ. ʄʘʨʪ, 2013. ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http://static.government.ru/media/files/41d457592e04b76338b7.pdf. 
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ʵʢʦʥʦʤʠʢʠ ʠ ʩ ʩʦʮʠʘʣʴʥʳʤ ʨʘʟʚʠʪʠʝʤ ʦʙʱʝʩʪʚʘ; ʫʧʨʦʱʝʥʠʶ ʧʨʦʮʝʜʫʨʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʚʳʧʫʩʢʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʥʠʞʝʥʠʝ ʠʥʳʭ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʵʤʠʩʩʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ; ʦʪʤʝʥʝ 

ʥʘʣʦʛʦʚ ʥʘ ʜʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʜʦʣʛʦʩʨʦʯʥʳʭ (ʩʚʳʰʝ 3 ʣʝʪ) ʚʣʦʞʝʥʠʡ ʚ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʦʙʨʘʱʘʶʱʠʭʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʠ ʚ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʘʠ; ʦʧʪʠʤʠʟʘʮʠʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʢʦʣʣʝʢʪʠʚʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ, ʚʥʝʜʨʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʠ 

ʨʘʙʦʪʥʠʢʦʚ ʢ ʧʦʚʳʰʝʥʠʶ ʧʝʥʩʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ; ʚʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ 

ʩʪʨʘʭʦʚʘʥʠʷ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʠ ʩʨʝʜʩʪʚ ʛʨʘʞʜʘʥ, ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ 

ʢʣʠʝʥʪʩʢʠʭ ʩʯʝʪʘʭ ʙʨʦʢʝʨʦʚ ʠ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʫʧʨʘʚʣʷʶʱʠʭ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠè
1
. ʆʙʝʩʧʝʯʝʥʠʝ ʩʦʮʠʘʣʴʥʦʡ ʧʦʣʝʟʥʦʩʪʠ ʠʥʩʪʠʪʫʪʘ ʬʠʥʘʥ-

ʩʦʚʦʛʦ ʨʳʥʢʘ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʨʝʘʣʠʟʦʚʘʪʴ ʯʝʨʝʟ ʨʘʟʚʠʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʷ ʠ ʩʦʟʜʘʥʠʷ ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠʥ-

ʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʯʝʪʦʚ.  

ʇʨʘʢʪʠʢʘ ʄʝʛʘʨʝʛʫʣʷʪʦʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ï ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʠ.  

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʘʢʪʠʢʠ ʄʝʛʘʨʝʛʫʣʷʪʦʨʘ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʥʘʤʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ çʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ 2016ï2018 ʛʛè, 

ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʄʝʛʘʨʝʛʫʣʷʪʦʨʦʤ. ɺʳʧʦʣʥʝʥʥʳʡ ʥʘʤʠ ʢʦʥʪʝʥʪ-ʘʥʘʣʠʟ ʜʘʥʥʦʛʦ 

ʜʦʢʫʤʝʥʪʘ ʧʦʢʘʟʘʣ, ʯʪʦ ʨʘʟʚʠʪʠʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʪʥʦʩʠʪʩʷ ʥʝʩʢʦʣʴʢʦ 

ʨʘʟʜʝʣʦʚ ï II.4. çʇʦʚʳʰʝʥʠʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʜʦʣʝʚʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʟʘ ʩʯʝʪ ʫʣʫʯʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷè ʠ II.5. çʈʘʟʚʠʪʠʝ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ ʠ ʩʠʥʜʠʮʠʨʦʚʘʥʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷè.  

ɺ ʧ. 4 ʄʝʛʘʨʝʛʫʣʷʪʦʨ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ çʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʷʚʣʷʶʪʩʷ 

ʢʣʶʯʝʚʳʤ ʟʚʝʥʦʤ ʩʦʚʨʝʤʝʥʥʦʡ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʘ ʪʘʢʞʝ ʦʪʤʝʯʘʝʪ, ʯʪʦ 

                                                 
1ʊʘʤ ʞʝ, ʩʪʨ. 275ï276. 
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ʜʘʣʴʥʝʡʰʝʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ 

ʧʨʦʠʩʭʦʜʠʪ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʘ ʪʘʢʞʝ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʫʯʘʩʪʠʝʤ ʚ ʪʘʢʠʭ ʦʙʱʝʩʪʚʘʭ ʠ 

ʫʧʨʘʚʣʝʥʠʝʤ ʠʤʠ, ʧʦʟʚʦʣʠʪ ʫʣʫʯʰʠʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘè
1
. ʆʜʥʘʢʦ ʜʘʣʝʝ ʨʝʯʴ ʠʜʝʪ ʦ ʂʦʜʝʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʨʝʛʫʣʷʪʦʨʦʤ ʠ ʧʨʝʜʦʩʪʘʚʠʚʰʝʛʦ çʨʦʩʩʠʡʩʢʠʤ ʧʫʙʣʠʯʥʳʤ 

ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤ ʦʨʠʝʥʪʠʨʳ ʧʦ ʚʥʝʜʨʝʥʠʶ ʧʝʨʝʜʦʚʳʭ ʩʪʘʥʜʘʨʪʦʚ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʧʦ ʚʳʩʪʨʘʠʚʘʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʚ ʢʦʤʧʘʥʠʠ ʠ ʥʘʜʣʝʞʘʱʝʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʤʝʞʜʫ ʚʩʝʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʣʠʮʘʤʠ, ʧʨʠʥʠʤʘʶʱʠʤʠ ʫʯʘʩʪʠʝ ʚ ʝʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠè
2
.  

ɺ ʧ. 5 ʄʝʛʘʨʝʛʫʣʷʪʦʨ ʦʪʤʝʯʘʝʪ, ʯʪʦ çʫʩʧʝʰʥʦʝ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ 

ʦʙʣʠʛʘʮʠʡ ʧʦʣʦʞʠʪʝʣʴʥʦ ʧʦʚʣʠʷʝʪ ʥʘ ʨʘʟʚʠʪʠʝ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ, ʩʪʘʙʠʣʴʥʦʩʪʴ 

ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʝʟʫʣʴʪʘʪ ʦʪʨʘʩʣʠ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠè
3
. ʈʘʟʚʠʪʠʝ ʜʘʥʥʦʛʦ ʩʝʛʤʝʥʪʘ 

çʜʦʣʞʥʦ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʝʰʝʥʠʶ ʚʦʧʨʦʩʘ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʜʝʬʠʮʠʪʘ 

ʨʳʥʦʯʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ, ʘ ʪʘʢʞʝ ʩʥʷʪʠʶ ʩ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʥʘʛʨʫʟʢʠ ʧʦ ʢʨʝʜʠʪʦʚʘʥʠʶ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʮʠʡè
4
. 

ʇʨʘʢʪʠʢʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ 

ʚʣʘʩʪʠ. ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʫʯʘʩʪʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʚ ʨʘʟʚʠʪʠʠ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ 2017 ʛʦʜʫ ʥʘʤʠ ʧʣʘʥʠʨʦʚʘʣʦʩʴ ʧʨʦʚʝʜʝʥʠʝ 

ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʚʠʜʝ ʵʢʩʧʝʨʪʥʳʭ ʠʥʪʝʨʚʴʶ ʩ 

ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʥʘ ʧʨʝʜʤʝʪ ʠʭ 

ʫʯʘʩʪʠʷ ʚ ʨʘʟʚʠʪʠʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʵʢʩʧʝʨʪʦʚ 

ʥʘʤʠ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

                                                 
1
ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ 

2016ï2018 ʛ. ï ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 2016. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http://www.cbr.ru/StaticHtml/File/11106/onrfr_2016-18.pdf. 
2
ʊʘʤ ʞʝ. 

3
ʊʘʤ ʞʝ. 

4
ʊʘʤ ʞʝ. 
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ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʂʫʨʩʢʦʡ ʦʙʣʘʩʪʠ, ʚ ʢʦʤʧʝʪʝʥʮʠʠ 

ʢʦʪʦʨʳʭ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʜʦʣʞʥʳ ʙʳ ʥʘʭʦʜʠʪʴʩʷ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʨʘʟʚʠʪʠʝʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʢʦʤʠʪʝʪ ʧʦ ʵʢʦʥʦʤʠʢʝ, ʢʦʤʠʪʝʪ ʧʦ ʬʠʥʘʥʩʘʤ, 

ʢʦʤʠʪʝʪ ʧʦ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʘʛʝʥʪʩʪʚʦ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ 

ʠʥʚʝʩʪʠʮʠʡ, ʨʫʢʦʚʦʜʩʪʚʦ ʊʇʇ ʨʝʛʠʦʥʘ, ʢʦʤʠʪʝʪ ʦʙʣʘʩʪʥʦʡ ɼʫʤʳ ʧʦ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʩʪʨʦʠʪʝʣʴʩʪʚʫ, ʪʨʘʥʩʧʦʨʪʫ ʠ ɾʂʍ, ʢʦʤʠʪʝʪ ʧʦ ʙʶʜʞʝʪʫ, 

ʥʘʣʦʛʘʤ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ, ʨʫʢʦʚʦʜʠʪʝʣʠ 5 ʤʫʥʠʮʠʧʘʣʴʥʳʭ 

ʦʢʨʫʛʦʚ. ʆʜʥʘʢʦ ʧʨʦʚʝʩʪʠ ʧʦʣʥʦʮʝʥʥʳʝ ʠʥʪʝʨʚʴʶ ʥʝ ʧʨʝʜʩʪʘʚʠʣʦʩʴ 

ʚʦʟʤʦʞʥʳʤ, ï ʥʘ ʧʠʩʴʤʝʥʥʳʝ ʟʘʧʨʦʩʳ ʩ ʧʨʠʣʦʞʝʥʠʝʤ ʧʣʘʥʘ ʠʥʪʝʨʚʴʶ ʥʘʤʠ 

ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʦʪʢʘʟʳ, ʧʨʠ ʵʪʦʤ ʦʪʤʝʯʘʣʦʩʴ, ʯʪʦ ʚʦʧʨʦʩʳ ʨʘʟʚʠʪʠʷ 

ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʝ ʚʭʦʜʷʪ ʚ ʢʦʤʧʝʪʝʥʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ 

ʵʢʩʧʝʨʪʦʚ. ʈʫʢʦʚʦʜʩʪʚʫʷʩʴ ʵʪʠʤ, ʤʳ ʧʨʦʚʝʣʠ ʢʦʥʪʝʥʪ-ʘʥʘʣʠʟ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ 

ʙʘʟʳ, ʢʘʩʘʶʱʝʡʩʷ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ. ɺʳʙʦʨʢʘ 

ʩʦʩʪʘʚʠʣʘ 13 ʠʟ 85 ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ɼʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʳ 

ʚʳʙʨʘʣʠ 4 ʨʝʛʠʦʥʘ ʠʟ 29, ʚ ʢʦʪʦʨʳʭ ʥʝʪ ʥʠ ʦʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʷʚʣʷʶʱʝʛʦʩʷ 

ʵʤʠʪʝʥʪʦʤ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ 

(ɹʝʣʛʦʨʦʜʩʢʘʷ, ʂʫʨʩʢʘʷ, ʀʚʘʥʦʚʩʢʘʷ ʠ ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʠ), ʘ ʪʘʢʞʝ 9 

ʨʝʛʠʦʥʦʚ ʠʟ 56, ʚ ʢʦʪʦʨʳʭ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʯʴʠ ʘʢʮʠʠ 

ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ɹʘʰʢʠʨʠʷ ï 4, 

ʉʘʤʘʨʩʢʘʷ ï 3, ʊʘʪʘʨʩʪʘʥ ï 6, ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ ï 8, ʂʘʣʫʞʩʢʘʷ ï 1, 

ʉʚʝʨʜʣʦʚʩʢʘʷ ï 4, ʏʝʣʷʙʠʥʩʢʘʷ ï 9, ʅʠʞʝʛʦʨʦʜʩʢʘʷ ï 6, ʗʨʦʩʣʘʚʩʢʘʷ ï 4). 

ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʘʥʘʣʠʟʘ ʥʘʤʠ ʙʳʣʠ ʚʳʙʨʘʥʳ ʩʣʝʜʫʶʱʠʝ ʜʦʢʫʤʝʥʪʳ:  

ï ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʦʚ; 

ï ʇʦʣʦʞʝʥʠʷ ʦ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ: ʤʠʥʠʩʪʝʨʩʪʚʘʭ (ʢʦʤʠʪʝ-

ʪʘʭ) ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʤʠʥʠʩʪʝʨʩʪʚʘʭ (ʢʦʤʠʪʝʪʘʭ) ʬʠʥʘʥʩʦʚ;  

ï ʇʦʩʪʘʥʦʚʣʝʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʦʥʪʝʥʪ-ʘʥʘʣʠʟ ʧʦʣʦʞʝʥʠʡ ʦ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ ʧʦʢʘʟʘʣ, ʯʪʦ 

ʚʣʘʩʪʠ ʠʩʩʣʝʜʫʝʤʳʭ ʦʙʣʘʩʪʝʡ ʠ ʨʝʩʧʫʙʣʠʢ ʧʨʠʥʠʤʘʶʪ ʤʠʥʠʤʘʣʴʥʦʝ ʫʯʘʩʪʠʝ ʚ 



 

 

 

153 

ʨʘʟʚʠʪʠʠ ʩʝʛʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʣʫʯʰʝʤ ʩʣʫʯʘʝ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʚʦ-

ʜʠʪʩʷ ʣʠʰʴ ʢ ʵʤʠʩʩʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʮʝʥʥʳʭ ʜʦʣʛʦʚʳʭ ʙʫ-

ʤʘʛ.  

ʊʦʣʴʢʦ ʚ ʦʜʥʦʤ ʠʟ ʠʩʩʣʝʜʫʝʤʳʭ ʨʝʛʠʦʥʦʚ ï ʉʘʤʘʨʩʢʦʡ ʦʙʣʘʩʪʠ ï ʫʜʝʣʷ-

ʝʪʩʷ ʚʥʠʤʘʥʠʝ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ (ʢʦʤʤʝʨʯʝʩʢʠʭ) ʦʙʣʠʛʘʮʠʡ. 

ɿʘʧʣʘʥʠʨʦʚʘʥʥʳʝ ʚ ʵʪʦʤ ʨʝʛʠʦʥʝ ʤʝʨʦʧʨʠʷʪʠʷ ʥʦʩʷʪ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʠʥʠʮʠʠʨʦʚʘʥʠʝ ʠʟʤʝʥʝʥʠʡ ʚ ʨʝʛʠʦʥʘʣʴʥʦʝ ʟʘʢʦʥʦ-

ʜʘʪʝʣʴʩʪʚʦ ʚ ʯʘʩʪʠ ʫʩʪʘʥʦʚʣʝʥʠʷ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʠ ʨʘʟʤʝ-

ʱʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ, ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʢʦʤʧʝʪʝʥʮʠʡ ʤʝʥʝʜʞ-

ʤʝʥʪʘ ʠ ʩʦʪʨʫʜʥʠʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʩʣʫʞʙ ʧʨʝʜʧʨʠʷʪʠʡ ï ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʵʤʠ-

ʪʝʥʪʦʚ ʦʙʣʠʛʘʮʠʡ, ʘ ʪʘʢʞʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ.  

 ɸʥʘʣʠʟ ʜʦʢʫʤʝʥʪʦʚ, ʦʪʨʘʞʘʶʱʠʭ ʧʝʨʩʧʝʢʪʠʚʫ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩ-

ʢʦʛʦ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʦʚ ʥʘ ʙʣʠʞʘʡʰʠʝ 5-15 ʣʝʪ ʧʦʢʘʟʘʣ, 

ʯʪʦ ʣʠʰʴ ʚ ʥʝʢʦʪʦʨʳʭ ʠʟ ʠʩʩʣʝʜʫʝʤʳʭ ʨʝʛʠʦʥʦʚ (ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʴ, ʊʘ-

ʪʘʨʩʪʘʥ) ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʤʝʨʦʧʨʠʷʪʠʷ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʨʘʟʚʠʪʠʶ ʨʝʛʠʦʥʘʣʴ-

ʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʠ ʪʦʣʴʢʦ ʚ ʦʧʠʩʘʪʝʣʴʥʦʡ ʯʘʩʪʠ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 

ʈʝʩʧʫʙʣʠʢʠ ʊʘʪʘʨʩʪʘʥ ʦʪʜʝʣʴʥʳʤ ʧʘʨʘʛʨʘʬʦʤ ʦʧʠʩʘʥʦ ʩʦʩʪʦʷʥʠʝ ʨʝʛʠʦʥʘʣʴ-

ʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʦ 2015 ʛʦʜʘ ʚ ʦʜʥʦʤ ʠʟ ʠʩʩʣʝʜʫʝʤʳʭ 

ʨʝʛʠʦʥʦʚ ï ʂʨʘʩʥʦʜʘʨʩʢʦʤ ʢʨʘʝ ï ʩʫʱʝʩʪʚʦʚʘʣ ʜʝʧʘʨʪʘʤʝʥʪ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʠ 

ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ, ʚ ʦʙʷʟʘʥʥʦʩʪʠ ʢʦʪʦʨʦʛʦ ʚʭʦʜʠʣʘ ʨʘʟʨʘʙʦʪʢʘ ʠ ʨʝʘʣʠʟʘʮʠʷ 

ʧʨʦʝʢʪʦʚ ʠ ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ ʩʝʢʪʦʨʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʤʝʭʘʥʠʟʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ; 

ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʨʘʙʦʪʳ ʧʦ ʚʥʝʜʨʝʥʠʶ ʠ ʩʦʧʨʦʚʦʞʜʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʦʜʫʢʪʦʚ ʚ ʮʝʣʷʭ ʧʨʠʚʣʝʯʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʡ ʩʫʙʲʝʢʪʘʤʠ ʵʢʦʥʦʤʠʢʠ ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ; ʘʥʘʣʠʟ ʠʥʬʦʨʤʘʮʠʠ 

ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʢʨʘʷ ʚ ʮʝʣʷʭ ʨʘʟʨʘʙʦʪʢʠ ʵʬʬʝʢʪʠʚʥʳʭ ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ ʩʝʢʪʦʨʦʚ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʂʨʘʩʥʦʜʘʨʩʢʦʛʦ ʢʨʘʷ. ʆʜʥʘʢʦ ʚ 2015 ʛʦʜʫ ʧʦʣ-
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ʥʦʤʦʯʠʷ ʜʘʥʥʦʛʦ ʜʝʧʘʨʪʘʤʝʥʪʘ ʙʳʣʠ ʧʝʨʝʜʘʥʳ ʜʝʧʘʨʪʘʤʝʥʪʫ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʨʝʛʠʦʥʘʣʴʥʦʤʫ ʤʠʥʠʩʪʝʨʩʪʚʫ ʬʠʥʘʥʩʦʚ, ʘ ʩʘʤ ʜʝʧʘʨʪʘʤʝʥʪ ʣʠʢʚʠʜʠʨʦʚʘʥ
1
.  

ʅʘʤʠ ʩʜʝʣʘʥ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʥʘʣʠʯʠʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʨʝʛʠʦʥʘ ʵʤʠʪʝʥʪʦʚ, ʦʩʫʱʝʩʪʚʠʚʰʠʭ ʚʳʚʦʜ ʩʚʦʠʭ ʘʢʮʠʡ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʚʣʘʩʪʠ ʥʝ ʫʜʝʣʷʶʪ ʚʥʠʤʘʥʠʷ ʨʘʟʚʠʪʠʶ ʵʪʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠʥʩʪʠʪʫʪʘ. ɺʳʚʦʜʳ ʥʘʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʧʦ 

ʥʝʩʢʦʣʴʢʠʤ ʧʨʠʯʠʥʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ: ʛʠʩʪʝʨʝʟʠʩ ʚ ʜʝʡʩʪʚʠʷʭ ʬʝʜʝʨʘʣʴʥʦʡ 

ʚʣʘʩʪʠ; ʞʝʩʪʢʘʷ ʛʦʨʠʟʦʥʪʘʣʴ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ; ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʧʦʥʠʤʘʥʠʝ 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʚʣʘʩʪʷʤʠ ʬʫʥʢʮʠʡ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 

ʢʦʤʧʣʝʢʩʥʳʤ ʨʘʟʚʠʪʠʝʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʣʷ ʨʝʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ 

ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʚ ʨʝʛʠʦʥʘʭ
2
.  

ʇʨʘʢʪʠʢʘ ʌʝʜʝʨʘʣʴʥʦʡ ʥʘʣʦʛʦʚʦʡ ʩʣʫʞʙʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʨʝʛʠʩʪʨʠʨʫʶʱʠʭ ʬʫʥʢʮʠʠ ʥʦʚʳʭ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʵʤʠʪʝʥʪʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʧʨʦʮʝʩʩʝ ʨʝʘʣʠʟʘʮʠʠ 

ʵʣʝʢʪʨʦʥʥʦʛʦ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ ʩʝʛʦʜʥʷ ʚʦʟʤʦʞʥʘ ʨʝʛʠʩʪʨʘʮʠʷ ʥʦʚʳʭ 

ʵʤʠʪʝʥʪʦʚ ʯʝʨʝʟ ʠʥʪʝʨʥʝʪ-ʩʝʪʠ, ʧʨʠ ʵʪʦʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʠ ʧʨʦʛʨʘʤʤʥʦʝ 

ʥʘʧʦʣʥʝʥʠʝ ʦʬʠʮʠʘʣʴʥʳʭ ʩʘʡʪʦʚ ʨʝʛʠʩʪʨʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ ʦʟʥʘʢʦʤʣʝʥʠʷ ʠ ʧʦʜʛʦʪʦʚʢʠ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʭ ʜʦʢʫʤʝʥʪʦʚ 

ʙʝʟ ʫʯʘʩʪʠʷ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʯʪʦ ʙʳʣʦ ʝʱʝ 5 -10 ʣʝʪ ʥʘʟʘʜ. ʂʨʦʤʝ 

ʪʦʛʦ, ʌʅʉ, ʥʘʯʠʥʘʷ ʩ 2014 ʛʦʜʘ, ʚ ʨʘʤʢʘʭ ʚʝʜʝʥʠʷ ʫʯʝʪʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ 

ʠ ʣʠʢʚʠʜʠʨʦʚʘʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʚʳʜʝʣʠʣʦ ʦʪʜʝʣʴʥʦʡ ʩʪʨʦʢʦʡ 

ʠʥʬʦʨʤʘʮʠʶ ʧʦ çʦʪʢʨʳʪʳʤ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤè, ʷʚʣʷʶʱʠʭʩʷ ʦʩʥʦʚʦʡ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʆʜʥʘʢʦ ʚʩʝ ʵʪʠ ʥʦʚʘʮʠʠ ʷʚʣʷʶʪʩʷ ʣʠʰʴ ʚʳʧʦʣʥʝʥʠʝʤ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ, ʧʦʵʪʦʤʫ ʨʝʛʠʩʪʨʘʮʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 

ʬʦʨʤʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʥʝ ʧʦʣʴʟʫʝʪʩʷ ʥʠʢʘʢʠʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʠ 

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ɺʣʘʩʪʴ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ï ʧʘʨʘʜʠʛʤʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. 2018.  

2ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʇʝʨʩʧʝʢʪʠʚʳ ʠ ʤʝʭʘʥʠʟʤʳ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ / 

ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // ʀʟʚʝʩʪʠʷ ʖʛʦ-ʟʘʧʘʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʉʝʨʠʷ ʕʢʦʥʦ-
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155 

ʣʴʛʦʪʘʤʠ, ʯʪʦ ʤʦʛʣʦ ʙʳ ʫʚʝʣʠʯʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ.  

 ʇʨʘʢʪʠʢʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ, ʩʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʠʤ ʧʦʣʦʞʝ-

ʥʠʷʤ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʧʨʦʛʨʘʤʤʘʤ ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʨʝʘʣʠʟʘʮʠʠ ʥʝʩʢʦʣʴʢʠʭ 

ʬʫʥʢʮʠʡ:  

ï ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʯʝʨʝʟ ʚʳʧʫʩʢ ʮʝʥʥʳʭ 

ʜʦʣʛʦʚʳʭ ʙʫʤʘʛ;  

ï ʨʝʘʣʠʟʘʮʠʷ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ çʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠ 

ʩʪʨʘʭʦʚʳʭ ʨʳʥʢʦʚ, ʩʦʟʜʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘè.  

ɺʳʧʫʩʢ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʆʌɿ) ʧʦʤʦʛʘʝʪ ʛʦʩʫʜʘʨʩʪʚʫ ʨʝʰʘʪʴ ʨʷʜ ʟʘʜʘʯ. ʉ 

ʧʦʤʦʱʴʶ ʵʪʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʤʦʞʥʦ ʨʝʛʫʣʠʨʦʚʘʪʴ ʨʘʟʤʝʨ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, 

ʠʥʬʣʷʮʠʠ, ʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚʣʠʷʪʴ ʥʘ ʢʫʨʩ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. ʅʦ ʛʣʘʚʥʦʝ 

ï ʩ ʧʦʤʦʱʴʶ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʧʦʢʨʳʚʘʪʴ ʜʝʬʠʮʠʪ 

ʙʶʜʞʝʪʘ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʝʩʫʨʩʳ ʜʣʷ ʨʝʰʝʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʨʦʙʣʝʤ. ʉʝʛʦʜʥʷ ʚ ʦʙʨʘʱʝʥʠʠ ʥʘʭʦʜʠʪʩʷ ʦʙʣʠʛʘʮʠʡ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 11, 3 

ʪʨʣʥ. ʨʫʙʣʝʡ.  

ʉʦʛʣʘʩʥʦ ʚʳʰʝʫʢʘʟʘʥʥʦʡ ʧʨʦʛʨʘʤʤʝ, ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʠʩʧʦʣʥʠʪʝʣʝʤ ʢʦ-

ʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʄʠʥʬʠʥ, ʢ 2020 ʛʦʜʫ ʧʣʘʥʠʨʫʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ 

ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ʘʢʮʠʡ 3,8 ʨʘʟʘ, ʘ ʪʘʢʞʝ ʜʦʩʪʠʞʝʥʠʝ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ 

ʦʙʲʝʤʘ ʧʫʙʣʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʘʢʮʠʡ ʥʘ ʩʫʤʤʫ 1,8 ʪʨʣʥ. ʨʫʙʣʝʡ (ʪʘʙ. 3.1) 

ʉʯʠʪʘʝʤ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʨʘʟʤʝʱʝʥʠʶ ʘʢʮʠʡ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤ ʚ ʩʦʩʪʘʚʝ ʜʘʥʥʦʡ 

ʧʨʦʛʨʘʤʤʳ, ʯʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʦʟʚʦʣʠʪ ʩʦʟʜʘʪʴ ʬʫʥʜʘʤʝʥʪ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʮʝʣʦʤ ʟʘ 5 ʣʝʪ ʩʦʛʣʘʩʥʦ ʜʘʥʥʦʡ ʧʨʦʛʨʘʤʤʝ ʟʘʧʣʘʥʠʨʦʚʘʥʦ 

ʨʘʟʤʝʱʝʥʠʝ ʘʢʮʠʡ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 8 ʪʨʣʥ. ʨʫʙʣʝʡ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʣʝʯʴ ʩʨʝʜ-

ʩʪʚʘ ʨʦʩʩʠʡʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʢ ʜʦʣʝʚʦʤʫ ʫʯʘʩʪʠʶ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ. ʆʜʥʘʢʦ ʚʳʧʦʣʥʝʥʥʳʡ ʥʘʤʠ ʘʥʘʣʠʟ ʧʫʙʣʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʘʢʮʠʡ ʥʘ 

ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʧʦʢʘʟʘʣ, ʯʪʦ ʚ ʮʝʣʦʤ ʚʳʧʦʣʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʫʢʘʟʘʥʥʦʡ 

ʧʨʦʛʨʘʤʤʳ ʩʦʩʪʘʚʣʷʝʪ ʤʝʥʝʝ 5%, ʘ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʠʥʚʝ-

ʩʪʦʨʦʚ ʧʨʝʜʣʘʛʘʶʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʘʢʮʠʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʚʝʜʝʥʠʷ IPO, ʬʘʢʪʠ-

ʯʝʩʢʦʝ ʚʳʧʦʣʥʝʥʠʝ ʩʦʩʪʘʚʠʣʦ ʥʝ ʙʦʣʝʝ 2% ʦʪ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ.  
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ʊʘʙʣʠʮʘ 3.1 

 ɸʥʘʣʠʟ ʧʣʘʥʠʨʫʝʤʳʭ ʠ ʚʳʧʦʣʥʝʥʥʳʭ ʧʫʙʣʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʘʢʮʠʡ ʥʘ ʚʥʫʪʨʝʥʥʝʤ 

ʨ ʥrʢʝ ʚ 2015-2020 ʛʛ., ʤʣʥ. ʨʫʙʣʝʡ 

 

ɻʦʜ 2015 2016 2017 2018 2019 2020

ɻʦʜʦʚʦʡ ʧʣʘʥʠʨʫʝʤʳʡ ʦʙʲʝʤ 

ʧʫʙʣʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʘʢʮʠʡ 

ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ 
2 200 000 1 800 000 1 500 000 1 600 000 1 700 000 1 800 000

ʌʘʢʪ ʦʙʱʠʡ (IPO + SPO)48 450 103 000 96 000 - - -

ʌʘʢʪ IPO 28 05038 00025 000 - - -

ʌʘʢʪ SPO 20 400 65 000 71 000 - - -  
 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʘʛʝʥʪʳ ʧʦʣʷ ʚʣʘʩʪʠ ʤʦʛʫʪ 

ʚʳʩʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʘʢʮʠʦʥʝʨʦʚ ʵʤʠʪʝʥʪʦʚ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʄʝʛʘʨʝʛʫʣʷʪʦʨ ï 

ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʤ 

ʘʢʮʠʦʥʝʨʦʤ (11,779%)
1
 ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚʣʠ ï ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʠ, ʯʪʦ 

ʪʘʢʞʝ ʤʦʞʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʪʴ ʢʘʢ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚʣʠ, 

ʪʘʢ ʠ ʥʘ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʮʝʣʦʤ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʦʣʶ ʚʣʘʩʪʠ (ʢʘʢ ʬʝʜʝʨʘʣʴʥʦʡ, ʪʘʢ ʠ ʨʝʛʠʦʥʘʣʴʥʦʡ) ʧʨʠʥʘʜʣʝʞʘʪ 

ʨʝʰʘʶʱʠʝ ʠʣʠ ʢʨʫʧʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʚ ʟʥʘʯʠʪʝʣʴʥʦʤ ʢʦʣʠʯʝʩʪʚʝ ʫʩʪʘʚʥʳʭ 

ʢʘʧʠʪʘʣʦʚ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʯʪʦ ʪʘʢʞʝ ʤʦʞʝʪ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʜʝʡʩʪʚʠʡ 

ʘʢʪʦʨʦʚ ʧʦʣʷ ʚʣʘʩʪʠ, ʧʦʣʦʞʠʪʝʣʴʥʦ ʠʣʠ ʦʪʨʠʮʘʪʝʣʴʥʦ ʚʣʠʷʪʴ ʥʘ ʪʝʢʫʱʫʶ 

ʨʳʥʦʯʥʫʶ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʢʘʧʠʪʘ-

ʣʘ ʜʣʷ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʣʠʰʴ ʠʥʩʪʨʫ-

ʤʝʥʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʠ ʧʣʘʥʠʨʫʝʤʳʤ ʨʘʟʚʠʪʠʝʤ ʢʦʨʧʦʨʘ-

ʪʠʚʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʯʝʨʝʟ ʚʳʧʫʩʢ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʙʣʠʛʘʮʠʡ. ɼʝʢʣʘʨʠʨʫʝ-

ʤʦʝ ʨʘʟʚʠʪʠʝ ʧʫʙʣʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʘʢʮʠʡ ʵʤʠʪʝʥʪʦʚ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ 

ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʚʳʧʦʣʥʷʝʪʩʷ, ʤʝʨʳ ʧʦ ʨʘʟʚʠʪʠʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʥʝ 

ʧʨʠʥʠʤʘʶʪʩʷ.  

                                                 
1ɼʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʨʘʟʤʝʱʝʥʘ ʥʘ ʦʬʠʮʠʘʣʴʥʦʤ ʩʘʡʪʝ ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ, ʨʘʟʜʝʣ 

ʀʥʚʝʩʪʦʨʘʤ ʠ ʘʢʮʠʦʥʝʨʘʤ ï ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʜʦʢʫʤʝʥʪʳ ï ʉʦʩʪʘʚ ʘʢʮʠʦʥʝʨʦʚ ʇɸʆ 

ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ, ʚʣʘʜʝʶʱʠʭ ʙʦʣʝʝ 5% ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʱʝʩʪʚʘ. ï 

ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://www.moex.com/s798. 
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ʈʠʩʢʠ ʷʚʣʷʶʱʠʭʩʷ ʘʛʝʥʪʘʤʠ ʧʦʣʷ ʚʣʘʩʪʠ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦ-

ʛʦ ʨʳʥʢʘ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʨʘʟʚʠʪʠʷ ʩʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʥʘ ʢʦʤʧʣʝʢʩʥʳʡ (ʩʦʟʜʘ-

ʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʦʙʨʘʟʦʚʘʥʠʷ ʥʦʚʳʭ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦʝ ʫʯʘʩʪʠʝ ʚʣʘʩʪʥʳʭ ʩʪʨʫʢʪʫʨ ʚ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʩ-

ʪʘʥʦʚʣʝʥʠʝ ʧʨʘʚʠʣ ʜʣʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʦʨʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʨʘʟʚʠ-

ʪʠʶ ʠʤʝʥʥʦ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩ ʫʯʘʩʪʠʝʤ ʚ ʫʩʪʘʚʥʳʭ ʢʘʧʠʪʘ-

ʣʘʭ ʤʘʩʩʦʚʦʛʦ ʯʘʩʪʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʠʥʚʝʩʪʦʨʘ) ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʦʪʚʝʪʩʪʚʝʥʥʦ-

ʩʪʠ ʟʘ ʪʘʢʠʝ ʨʝʰʝʥʠʷ. ʊʘʢʞʝ ʚʦʟʤʦʞʥʳ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ  ʥʝʛʘʪʠʚʥʳʤʠ ʨʝ-

ʟʫʣʴʪʘʪʘʤʠ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʚʳʨʘʞʘʶʱʠʝʩʷ ʚ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʙʣʝʤʘʭ, ʥʠʟʢʦʡ  ʜʠʚʠʜʝʥʜʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʠʣʠ ʙʘʥʢʨʦʪʩʪʚʝ 

ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʩ ʚʦʟʤʦʞʥʳʤ ʥʝʛʘʪʠʚʥʳʤ ʦʪʥʦʰʝʥʠʝʤ ʢ ʧʨʝʜʣʘʛʘʝʤʳʤ ʥʦ-

ʚʦʚʚʝʜʝʥʠʷʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʦʨʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʟʘ-

ʨʫʙʝʞʥʦʡ ʶʨʠʩʜʠʢʮʠʠ.    

 

3.2. ɸʛʝʥʪʳ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ 

ʂ ʘʛʝʥʪʘʤ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ï ʘʢʪʦʨʘʤ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥ-

ʢʘ ʤʳ ʦʪʥʦʩʠʤ ʢʦʤʧʘʥʠʠ, ʯʴʠ ʘʢʮʠʠ ʠʣʠ ʜʨʫʛʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʠʣʠ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  

ʕʪʘ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʝʛʦ ʦʩʥʦʚʦʡ, ʬʫʥʜʘʤʝʥ-

ʪʦʤ, ʙʝʟ ʢʦʪʦʨʦʛʦ ʨʳʥʦʢ çʩʫʞʘʝʪʩʷè ʜʦ ʨʘʟʤʝʱʝʥʠʷ ʠ ʦʙʦʨʦʪʘ ʪʦʣʴʢʦ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ʇʦʵʪʦʤʫ ʜʘʥʥʘʷ ʢʘʪʝʛʦʨʠʷ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦ-

ʛʦ ʨʳʥʢʘ ʧʨʠʚʣʝʢʘʝʪ ʚʥʠʤʘʥʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʠ ʫʯʝʥʳʭ. ʏʘʝɦ ʚʩʝʛʦ ʩʪʘʚʠʪʩʷ 

ʚʦʧʨʦʩ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠ ʧʦʣʴʟʝ ʚʭʦʜʘ ʢʦʤʧʘʥʠʡ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʬʦʥ-

ʜʦʚʳʡ ʨʳʥʦʢ. ʊʘʢ, ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʜʝʧʘʨʪʘʤʝʥʪʘ ʵʢʦʥʦʤʠʢʠ ɻʘʨʚʘʨʜʩʢʦʛʦ ʫʥʠ-

ʚʝʨʩʠʪʝʪʘ ɼ. ʐʪʝʡʥ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʧʨʠ ʚʳʭʦʜʝ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʬʦʥ-

ʜʦʚʳʡ ʨʳʥʦʢ ʚʦʟʤʦʞʥʳ ʩʠʪʫʘʮʠʠ, ʧʨʠ ʢʦʪʦʨʳʭ ʤʝʥʝʜʞʤʝʥʪ ʢʦʤʧʘʥʠʡ ʥʘʯʠ-

ʥʘʝʪ ʫʜʝʣʷʪʴ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʨʦʩʪʫ ʘʢʮʠʡ, ʘ ʥʝ ʨʦʩʪʫ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʢʦʤʧʘʥʠʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʚʳʩʦʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʘʢʮʠʡ ʪʘʢʠʭ ʢʦʤ-
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ʧʘʥʠʡ, ʜʘʞʝ ʙʝʟ ʚʥʝʰʥʠʭ ʧʦʪʨʷʩʝʥʠʡ
1
.  

ʇʨʦʬʝʩʩʦʨ ʧʦʣʴʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʚ ʃʦʜʟʝ ʈ. ʇʘʩʪʫʩʷʢ ʠʩʩʣʝʜʦʚʘʣ ʜʦ-

ʭʦʜʥʦʩʪʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʜʦ ʠ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʘʢʮʠʠ ʙʳʣʠ ʨʘʟʤʝ-

ʱʝʥʳ ʩʨʝʜʠ ʰʠʨʦʢʠʭ ʩʣʦʝʚ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ, ʯʪʦ, ʚʳʭʦʜʷ ʥʘ 

IPO, ʢʦʤʧʘʥʠʠ ʟʘʯʘʩʪʫʶ ʟʘʚʳʰʘʶʪ ʩʚʦʠ ʧʦʢʘʟʘʪʝʣʠ, ʯʪʦʙʳ ʜʦʨʦʞʝ ʨʘʟʤʝʩʪʠʪʴ 

ʘʢʮʠʠ, ʯʪʦ ʧʦʣʫʯʠʣʦ ʥʘʟʚʘʥʠʝ çʬʝʥʦʤʝʥ ʠʩʢʘʞʝʥʠʷ ʫʨʦʚʥʷ ʧʨʠʙʳʣʠ ʜʦ IPO
2
. 

 ʊʫʨʝʮʢʠʡ ʵʢʦʥʦʤʠʩʪ ʕ. ʆʟʝʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʤ ʘʥʘʣʠʪʠ-

ʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʦʭʚʘʪʳʚʘʶʱʝʛʦ ʧʝʨʠʦʜ 2005-2012 ʛʦʜʳ, ʦʪʤʝʯʘʝʪ, ʯʪʦ 

ʙʦʣʝʝ ʯʝʤ ʫ ʧʦʣʦʚʠʥʳ ʠʩʩʣʝʜʦʚʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ IPO ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʩʥʠʟʠʣʠʩʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ (ROA), ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦ-

ʛʦ ʢʘʧʠʪʘʣʘ (ROE) ʠ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ
3
.  

ɿʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʚʦʧʨʦʩʫ ʧʫʙʣʠʯʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʫʜʝʣʝʥʦ ʘʣʞʠʨ-

ʩʢʠʤ ʠʩʩʣʝʜʦʚʘʪʝʣʝʤ O. ɹʦʫʬʘʤʘ, ʘ ʠʤʝʥʥʦ ï ʚʦʧʨʦʩʘʤ ʚʳʢʫʧʘ ʘʢʮʠʡ ʩ ʦʨʛʘ-

ʥʠʟʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ ʧʦ 46 ʢʦʤʧʘʥʠʷʤ, 

ʘʚʪʦʨ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʪʘʢʘʷ ʧʨʦʮʝʜʫʨʘ ʥʝ ʚʩʝʛʜʘ ʤʘʢʩʠʤʠʟʠʨʫʝʪ ʮʝʥʥʦʩʪʴ ʬʠʨ-

ʤʳ ʠʣʠ ʙʦʛʘʪʩʪʚʘ ʘʢʮʠʦʥʝʨʘ
4
. 

ʐʚʝʜʩʢʠʡ ʫʯʝʥʳʡ ʄ. ɸʙʨʘʭʘʤʩʦʥ, ʨʘʩʩʤʦʪʨʝʚ ʜʘʥʥʳʝ ʦ ʚʣʘʜʝʥʠʠ ʘʢ-

ʮʠʷʤʠ ʜʣʷ ʧʫʙʣʠʯʥʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʰʚʝʜʩʢʠʭ ʬʠʨʤ ʚʤʝʩʪʝ ʩ ʜʘʥʥʳʤʠ 

ʦʙ IPO ʥʘ ʧʝʨʠʦʜ 2004-2010 ʛʦʜʦʚ, ʦʧʨʝʜʝʣʠʣ ʟʘʚʠʩʠʤʦʩʪʴ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ 

ʥʦʚʳʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ ʬʦʨʤʠʨʫʶʪ ʙʦʣʝʝ ʨʘʩʰʠʨʝʥʥʳʝ ʬʦʥʜʦʚʳʝ 

ʧʦʨʪʬʝʣʠ, ʩʪʘʨʘʷʩʴ ʧʨʠ ʵʪʦʤ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʠʤʝʥʥʦ ʯʝʨʝʟ IPO, ʘ ʥʝ ʚʪʦʨʠʯʥʳʡ 
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ʨʳʥʦʢ
1
.  

ʂʘʟʘʭʩʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʃ. ɹʘʡʙʫʣʝʢʦʚʘ
2
 ʠ ɹ. ʂʫʰʝʥʦʚʘ

3
, ʧʨʦʘʥʘʣʠʟʠ-

ʨʦʚʘʚ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʧʝʨʚʠʯʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ, ʦʙʦʩʥʦʚʘʣʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʚʠʪʠʷ çʥʘʨʦʜʥʦʛʦ IPOè ʚ ʂʘʟʘʭʩʪʘʥʝ.  

ʈʦʩʩʠʡʩʢʠʝ ʫʯʝʥʳʝ ʠ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʪʘʢʞʝ ʫʜʝʣʷʶʪ ʚʥʠʤʘʥʠʝ ʭʘʨʘʢʪʝ-

ʨʠʩʪʠʢʘʤ ʠ ʜʝʡʩʪʚʠʷʤ ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ IPO. ʊʘʢ, ʇ.ʇ. ʃʴʚʫʪʠʥ ʧʨʝʜʣʦʞʠʣ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʬʝʥʦʤʝʥʳ IPO ʚ ʨʘʤʢʘʭ ʪʨʝʭ ʧʦʜʭʦʜʦʚ: ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʢʮʠʦ-

ʥʝʨʦʚ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʦʤʧʘʥʠʠ ʢʘʢ ʥʝʟʘʚʠʩʠʤʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʝʜʠʥʠʮʳ ʚ 

ʨʘʤʢʘʭ ʙʠʟʥʝʩ-ʩʨʝʜʳ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫ-

ʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ
4
. ɺ.ʅ. ɻʝʨʘʩʠʤʦʚ ʦʧʨʝʜʝʣʠʣ ʦʩʥʦʚʳ ʮʝʣʦʩʪʥʦʡ ʢʦʥ-

ʮʝʧʮʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʚ ʈʦʩʩʠʠ ʪʘʢʦʛʦ ʚʘʞʥʦʛʦ ʠʩʪʦʯʥʠʢʘ ʠʥʚʝ-

ʩʪʠʨʦʚʘʥʠʷ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ ʢʘʢ ɯʈʆ ʠ ʨʘʩʢʨʳʣ ʝʛʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʜʨʫʛʠʤʠ ʚʠʜʘʤʠ ʠʥʚʝʩʪʠʮʠʡ
5
, ʊ.ɺ. ʈʝʰʝʪʥʠʢʦʚʘ ʚʳʷʚʠʣʘ, 

ʯʪʦ IPO ʧʦʟʚʦʣʷʝʪ ʩʥʠʟʠʪʴ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ
6
, ʀ.ɺ. ɹʘʨʭʘ-

ʪʦʚ, ʠʩʩʣʝʜʦʚʘʚ ʦʩʦʙʝʥʥʦʩʪʠ IPO ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʣ 

ʜʦʩʪʦʠʥʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʵʪʦʛʦ ʚʠʜʘ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ
7
.  

ʅʘʤʠ ʪʘʢʞʝ ʚʳʧʦʣʥʝʥʦ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚ ʚʠʜʝ ʠʥʪʝʨʚʴʶ 

ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʙʠʟʥʝʩ-ʩʪʨʫʢʪʫʨ. ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʠʥʪʝʨʚʴʶ ï ʦʧʨʝʜʝʣʠʪʴ ʦʪ-

ʥʦʰʝʥʠʝ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʫʯʘʩʪʠʷ ʚʦʟʛʣʘʚʣʷʝʤʳʭ ʠʤʠ ʢʦʤ-

ʧʘʥʠʡ ʚ ʨʘʙʦʪʝ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʯʝʨʝʟ ʨʘʟʤʝʱʝʥʠʝ ʩʚʦʠʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʦʜʥʦʡ ʠʟ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʪʦʨʛʦʚʳʭ ʧʣʦʱʘʜʦʢ ʬʦʥʜʦʚʦʛʦ 
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ʈʝʰʝʪʥʠʢʦʚʘ ʊ.ɺ. ʂ ʚʦʧʨʦʩʫ ʦ ʩʫʱʥʦʩʪʠ ʧʫʙʣʠʯʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤ-

ʧʘʥʠʡ. 2011. 
7
ɹʘʨʭʘʪʦʚ ʀ.ɺ. ʆʩʦʙʝʥʥʦʩʪʠ IPO ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 2012.  
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ʨʳʥʢʘ. 20 ʠʥʪʝʨʚʴʶ ʧʨʦʚʦʜʠʣʦʩʴ ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʤʠ 

ʩʪʘʪʫʩ ʧʫʙʣʠʯʥʳʭ ʠʣʠ ʦʪʢʨʳʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚ ʃʠʧʝʮʢʦʡ (3), ʆʨ-

ʣʦʚʩʢʦʡ (4), ʂʫʨʩʢʦʡ (6), ɹʝʣʛʦʨʦʜʩʢʦʡ (4), ʅʠʞʝʛʦʨʦʜʩʢʦʡ (3) ʦʙʣʘʩʪʷʭ. ʀʟ 

ʥʠʭ ï 4 ʠʥʪʝʨʚʴʶ ʩ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʠʣʠ 

ʦʙʨʘʱʘʣʠʩʴ ʥʘ ʙʠʨʞʝ ʄʄɺɹ. ʂʨʦʤʝ ʫʢʘʟʘʥʥʳʭ 20 ʠʥʪʝʨʚʴʶ, ʜʦʧʦʣʥʠʪʝʣʴʥʦ 

ʧʨʦʚʝʜʝʥʦ 10 ʠʥʪʝʨʚʴʶ ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʢʦʤʧʘʥʠʡ ʚ ʩʪʘʪʫʩʘʭ çʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ, ʟʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʦʙʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪ-

ʩʪʚʝʥʥʦʩʪʴʶè ï ʧʦ 2 ʠʥʪʝʨʚʴʶ ʚ ʫʢʘʟʘʥʥʳʭ ʨʝʛʠʦʥʘʭ. ɺ ʧʨʦʮʝʩʩʝ ʠʥʪʝʨʚʴʶ 

ʦʙʩʫʞʜʘʣʠʩʴ ʤʠʢʨʦʪʝʤʳ, ʢʘʩʘʶʱʠʝʩʷ ʠʩʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʡ, ʠʭ ʤʝʩʪʘ 

ʥʘ ʨʳʥʢʝ, ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠ ʚʘʨʠʘʥʪʳ 

ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ ʦʙʦʨʦʪʥʳʭ ʨʝʩʫʨʩʦʚ, ʚʦʟʤʦʞʥʳʡ ʚʳʧʫʩʢ ʜʦʣ-

ʛʦʚʳʭ ʠ ʜʦʣʝʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʩʦʮʠʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʙʠʟʥʝʩʘ, ʧʝʨ-

ʩʧʝʢʪʠʚʳ ʜʘʣʴʥʝʡʰʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɻʘʡʜʳ ʠʥʪʝʨʚʴʶ ï ʇʨʠʣʦʞʝʥʠʝ ʄ.  

ʆʙʦʙʱʠʚ ʨʝʟʫʣʴʪʘʪʳ ʟʘʨʫʙʝʞʥʳʭ ʠ ʨʦʩʩʠʡʩʢʠʭ ʢʦʣʣʝʛ, ʩʦʧʦʩʪʘʚʠʚ ʠʭ ʩ 

ʠʪʦʛʘʤʠ ʩʦʙʩʪʚʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʤʳ ʦʧʨʝʜʝʣʠʣʠ ʛʘʙʠʪʫʩ, ʢʘʧʠʪʘʣʳ ʠ 

ʧʨʘʢʪʠʢʠ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʘʛʝʥʪʦʚ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ.  

ʆʜʥʘʢʦ ʧʨʝʞʜʝ ʯʝʤ ʧʝʨʝʭʦʜʠʪʴ ʢ ʦʧʠʩʘʥʠʶ ʜʘʥʥʳʭ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʘʢʪʦʨʦʚ, ʩʯʠʪʘʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʚʳʧʦʣʥʠʪʴ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ 

ʫʪʦʯʥʝʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʘʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ 

ʩʫʱʝʩʪʚʫʶʱʠʝ ʧʨʘʚʠʣʘ ʚʳʭʦʜʘ ʢʦʤʧʘʥʠʡ ʚ ʈʦʩʩʠʠ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʚʪʦ-

ʨʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʯʪʦ ʠʤʝʝʪ ʧʨʷʤʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʫʢʘ-

ʟʘʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ.  

ɺ ʢʘʯʝʩʪʚʝ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʷʚʣʷʶʱʠʝʩʷ ʧʫʙʣʠʯʥʳʤʠ ʘʢʮʠʦʥʝʨʥʳʤʠ ʦʙʱʝʩʪʚʘʤʠ, ʘ ʪʘʢʞʝ 

ʢʦʤʧʘʥʠʠ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʩʦʙʦʡ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ. ʉʦʛʣʘʩʥʦ ʠʥʬʦʨ-

ʤʘʮʠʠ ʛʘʟʝʪʳ çɺʝʜʦʤʦʩʪʠè, ʥʘ ʢʦʥʝʮ ʤʘʷ 2017 ʛ., ʧʦ ʜʘʥʥʳʤ ʎʝʥʪʨʘ ʨʘʩʢʨʳ-

ʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ çe-disclosure.ruè, ʯʠʩʣʦ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ 

ʦʧʨʝʜʝʣʷʶʪ ʩʝʙʷ ʢʘʢ ʇɸʆ, ʩʦʩʪʘʚʠʣʦ ʚ ʈʦʩʩʠʠ ʯʫʪʴ ʙʦʣʴʰʝ 1200. ʉʦʢʨʘʱʝʥʠʝ 

ʯʠʩʣʘ ʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʫʩʢʦʨʠʣʦʩʴ ʚ ʢʦʥʮʝ 2016 ʛʦʜʘ ʠʟ-ʟʘ ʠʭ ʧʝʨʝʭʦʜʘ ʚ 
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ʥʝʧʫʙʣʠʯʥʳʡ ʩʪʘʪʫʩ
1
.  

ʇʦ ʜʘʥʥʳʤ ʌʅʉ, ʥʘ 1 ʘʧʨʝʣʷ 2018 ʛʦʜʘ ʚ ʩʪʘʪʫʩʝ çʦʪʢʨʳʪʳʝ ʘʢʮʠʦʥʝʨ-

ʥʳʝ ʦʙʱʝʩʪʚʘè ʦʩʪʘʶʪʩʷ ʦʢʦʣʦ 14,5 ʪʳʩʷʯ ʢʦʤʧʘʥʠʡ, ʩʥʠʟʠʚʰʠʩʴ ʟʘ 3 ʤʝʩʷʮʘ 

2018 ʛʦʜʘ ʙʦʣʝʝ ʯʝʤ ʥʘ 1300 ʢʦʤʧʘʥʠʡ
2
.   

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʧʨʠ ʩʪʘʪʠʩʪʠʯʝʩʢʦʤ ʧʨʝʜʩʪʘʚʣʝʥʠʠ  ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥ-

ʜʦʚʦʛʦ ʨʳʥʢʘ, ʥʘ 1 ʩʝʥʪʷʙʨʷ  2018 ʛʦʜʘ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ ʦʙʨʘʱʘʶʪʩʷ ʘʢ-

ʮʠʡ 225 ʢʦʤʧʘʥʠʡ, 9 ʠʟ ʢʦʪʦʨʳʭ ʥʘʭʦʜʷʪʩʷ ʚ ʟʘʨʫʙʝʞʥʦʡ ʶʨʠʩʜʠʢʮʠʠ
3
.  

ʇʨʘʢʪʠʯʝʩʢʠ ʧʦʣʦʚʠʥʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʥʘ ʄɹ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʮʝʥ-

ʥʳʭ ʙʫʤʘʛ (ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ) ʦʪʥʦʩʠʪʩʷ ʢ ʢʦʤʧʘʥʠʷʤ-ʵʤʠʪʝʥʪʘʤ ʎʝʥʪʨʘʣʴ-

ʥʦʛʦ ʌʝʜʝʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ. ʇʨʠ ʵʪʦʤ ʢʦʤʧʘʥʠʠ 29 ʨʝʛʠʦʥʦʚ ʚʦʦʙʱʝ ʥʝ ʧʨʝʜ-

ʩʪʘʚʣʝʥʳ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. çɺ ʉʝʚʝʨʦ-ɿʘʧʘʜʥʦʤ ʌʆ ï ʨʝʩʧʫʙʣʠʢʠ ʂʘʨʝʣʠʷ 

ʠ ʂʦʤʠ, ɸʨʭʘʥʛʝʣʴʩʢʘʷ, ʂʘʣʠʥʠʥʛʨʘʜʩʢʘʷ, ʇʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʠ. ɺ ʖʞʥʦʤ ʌʆ 

ï ʨʝʩʧʫʙʣʠʢʠ ɸʜʳʛʝʷ ʠ ʂʘʣʤʳʢʠʷ, ʂʨʳʤ ʠ ʛ. ʉʝʚʘʩʪʦʧʦʣʴ. ɺ ʉʝʚʝʨʦ-

ʂʘʚʢʘʟʩʢʦʤ ʌʆ ï ʨʝʩʧʫʙʣʠʢʘ ʀʥʛʫʰʝʪʠʷ, ʂʘʙʘʨʜʠʥʦ-ɹʘʣʢʘʨʩʢʘʷ ʠ ʂʘʨʘʯʘʝʚʦ-

ʏʝʨʢʝʩʩʢʘʷ, ʏʝʯʝʥʩʢʘʷ ʨʝʩʧʫʙʣʠʢʠ. ɺ ʇʨʠʚʦʣʞʩʢʦʤ ʌʆ ï ʂʠʨʦʚʩʢʘʷ ʠ ʋʣʴʷ-

ʥʦʚʩʢʘʷ ʦʙʣʘʩʪʠ. ɺ ʉʠʙʠʨʩʢʦʤ ʌʆ ï ʨʝʩʧʫʙʣʠʢʠ ɸʣʪʘʡ, ʊʳʚʘ, ʍʘʢʘʩʠʷ; ɸʣ-

ʪʘʡʩʢʠʡ ʢʨʘʡ, ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʴ. ɺ ɼʘʣʴʥʝʚʦʩʪʦʯʥʦʤ ʌʆ ï ʉʘʭʘʣʠʥʩʢʘʷ 

ʦʙʣʘʩʪʴ, ɽʚʨʝʡʩʢʘʷ ʘʚʪʦʥʦʤʥʘʷ ʦʙʣʘʩʪʴ, ʏʫʢʦʪʩʢʠʡ ʘʚʪʦʥʦʤʥʳʡ ʦʢʨʫʛ. ɺ ʎʝʥ-

ʪʨʘʣʴʥʦʤ ʌʆ ï ɹʝʣʛʦʨʦʜʩʢʘʷ, ɹʨʷʥʩʢʘʷ, ʀʚʘʥʦʚʩʢʘʷ, ʆʨʣʦʚʩʢʘʷ, ʊʚʝʨʩʢʘʷ ʠ 

ʂʫʨʩʢʘʷ ʦʙʣʘʩʪʠè
4
. 

ʕʤʠʪʝʥʪʳ (ʢʦʤʧʘʥʠʠ) ʨʘʩʧʨʝʜʝʣʝʥʳ ʧʦ ʫʨʦʚʥʷʤ. ɺ ʧʝʨʚʳʡ ʫʨʦʚʝʥʴ 

ʚʢʣʶʯʝʥʦ 50 ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ, ʚʦ ʚʪʦʨʦʡ ʫʨʦʚʝʥʴ ï 31 ʵʤʠʪʝʥʪ, ʚ ʪʨʝʪʠʡ 

ʫʨʦʚʝʥʴ ï 144 ʢʦʤʧʘʥʠʠ.  ʇʷʪʴ ʣʝʪ ʥʘʟʘʜ ʢʦʣʠʯʝʩʪʚʦ ʵʤʠʪʝʥʪʦʚ, ʯʴʠ ʘʢʮʠʠ ʦʙ-

ʨʘʱʘʣʠʩʴ ʥʘ ʄʄɺɹ, ʩʦʩʪʘʚʣʷʣʦ 328 ʢʦʤʧʘʥʠʡ
5
. ʊʘʢʞʝ ʥʘ ʙʠʨʞʝ ʦʙʨʘʱʘʶʪʩʷ 

                                                 
1
https://www.vedomosti.ru/business/news/2017/06/19/695066-v-rossii. 

2
 ʉʤ. ʛʣʘʚʘ 1 ʧʘʨʘʛʨʘʬ 1.2, ʩʪʨ. 57. 

3
ʉʤ. ʛʣʘʚʘ 1 ʧʘʨʘʛʨʘʬ 1.2, ʩʪʨ. 60. 

4
 ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʂʫʨ-

ʩʢʦʡ ʦʙʣʘʩʪʠ: ʧʦʩʪʘʥʦʚʢʘ ʧʨʦʙʣʝʤʳ. 2016.  
5
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 2013.  
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ʦʙʣʠʛʘʮʠʠ 509 ʨʦʩʩʠʡʩʢʠʭ ʠ 10 ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ. ʅʝʩʦʤʥʝʥʥʳʡ ʠʥʪʝ-

ʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʦʩʥʦʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʠ ʪʘʨʠʬʳ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ ʚ ʯʘʩʪʠ 

ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

ʉʦʛʣʘʩʥʦ ʧʨʘʚʠʣ ʣʠʩʪʠʥʛʘ ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ (ʣʠʩʪʠʥʛ ï ʚʢʣʶʯʝʥʠʝ 

ɹʠʨʞʝʡ ʮʝʥʥʳʭ ʙʫʤʘʛ ʢʦʪʠʨʦʚʘʣʴʥʳʝ ʩʧʠʩʢʠ) ʘʢʮʠʠ ʢʦʤʧʘʥʠʡ ʤʦʛʫʪ ʙʳʪʴ 

ʚʢʣʶʯʝʥʳ ʚ ʧʝʨʚʳʡ, ʚʪʦʨʦʡ, ʪʨʝʪʠʡ ʫʨʦʚʥʠ. ʇʨʠ ʵʪʦʤ ʦʙʱʘʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠ-

ʤʦʩʪʴ ʘʢʮʠʡ ʵʤʠʪʝʥʪʘ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʩʚʦʙʦʜʥʦʤ ʦʙʨʘʱʝʥʠʠ, ʜʦʣʞʥʘ ʩʦʩʪʘʚ-

ʣʷʪʴ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ ï ʥʝ ʤʝʥʝʝ 1 ʤʣʨʜ. ʨʫʙ., ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥ-

ʥʳʤ ʘʢʮʠʷʤ ï ʥʝ ʤʝʥʝʝ 500 ʤʣʥ. ʨʫʙ., ʘ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʵʤʠʪʝʥʪʘ ʚ ʩʚʦʙʦʜ-

ʥʦʤ ʦʙʨʘʱʝʥʠʠ (FFs) ʜʦʣʞʥʦ ʙʳʪʴ ʥʝ ʤʝʥʝʝ 10%. ɼʣʷ ʩʦʟʜʘʥʠʷ ʧʨʦʟʨʘʯʥʦʛʦ 

ʤʝʭʘʥʠʟʤʘ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʩʝʢʪʦʨ ʵʢʦʥʦ-

ʤʠʢʠ ʈʦʩʩʠʠ, ʘ ʪʘʢʞʝ ʨʘʟʚʠʪʠʷ ʢʦʥʮʝʧʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨ-

ʩʪʚʘ, ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ ʩʦʟʜʘʥ ʨʳʥʦʢ ʠʥʥʦʚʘʮʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ (ʈʀʀ). ʆʩ-

ʥʦʚʥʘʷ ʟʘʜʘʯʘ ʈʀʀ ʄʦʩʢʦʚʩʢʦʡ ɹʠʨʞʠ ï ʩʦʜʝʡʩʪʚʠʝ ʧʨʠʚʣʝʯʝʥʠʶ ʠʥʚʝʩʪʠ-

ʮʠʡ ʚ ʨʘʟʚʠʪʠʝ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠ-

ʢʠ. ʊʨʝʙʦʚʘʥʠʷ ʧʦ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʜʣʷ ʵʤʠʪʝʥʪʦʚ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʪʨʝʙʦʚʘʥʠʷʤ ʧʦ ʩʝʢʪʦʨʫ ʈʀʀ, ʩʦʩʪʘʚʣʷʝʪ ʥʝ ʤʝʥʝʝ 150 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ. 

(ʧʨʝʜʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʜʘʥʥʦʛʦ ʢʨʠʪʝʨʠʷ ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʥʝʥʦ ʨʝʰʝʥʠʝʤ ɹʠʨ-

ʞʠ). ʊʘʢʞʝ ʥʘ ʄɹ ʩʫʱʝʩʪʚʫʝʪ ʩʝʢʪʦʨ ʨʦʩʪʘ, ʧʨʠ ʢʦʪʦʨʦʤ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʢʦʤ-

ʧʘʥʠʠ, ʧʣʘʥʠʨʫʶʱʝʡ ʚʦʡʪʠ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʜʦʣʞʥʘ ʩʦ-

ʩʪʘʚʣʷʪʴ ʥʝ ʤʝʥʝʝ 500 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ.  

ʕʤʠʪʝʥʪʳ, ʯʴʠ ʘʢʮʠʠ ʚʢʣʶʯʘʶʪʩʷ ʚ ʩʧʠʩʦʢ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ, ʧʨʦʠʟ-

ʚʦʜʷʪ ʨʘʟʦʚʫʶ (ʟʘ ʨʘʟʤʝʱʝʥʠʝ) ʠ ʝʞʝʛʦʜʥʫʶ (ʟʘ ʧʦʜʜʝʨʞʘʥʠʝ) ʦʧʣʘʪʫ. ɼʣʷ 

ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʨʘʟʤʝʱʘʪʴʩʷ ʚ ʪʨʝʪʠʡ ʫʨʦʚʝʥʴ, ʨʘʟʦʚʘʷ ʦʧʣʘʪʘ ʟʘ 

ʨʘʟʤʝʱʝʥʠʝ ʩʦʩʪʘʚʣʷʝʪ 20 ʪʳʩʷʯ ʨʫʙʣʝʡ, ʧʦʜʜʝʨʞʘʥʠʝ ï 60 ʪʳʩʷʯ ʨʫʙʣʝʡ ʚ 

ʛʦʜ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʙʘʨʴʝʨʦʤ ʚʳʭʦʜʘ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʷʚʣʷʶʪʩʷ ʚʳʩʦʢʠʝ ʙʠʨʞʝʚʳʝ ʪʘʨʠʬʳ, ʷʚʣʷʶʪʩʷ ʥʝ ʙʦʣʝʝ ʯʝʤ 

ʥʝʦʙʦʩʥʦʚʘʥʥʳʤ ʧʨʝʜʧʦʣʦʞʝʥʠʝʤ. ʄʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʧʨʠʯʠʥʦʡ ʥʠʟʢʦʛʦ ʠʩ-
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ʧʦʣʴʟʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʬʦʥ-

ʜʦʤ ʨʳʥʢʦʤ, ʷʚʣʷʝʪʩʷ ʩʬʦʨʤʠʨʦʚʘʚʰʠʡʩʷ ʛʘʙʠʪʫʩ, ʯʪʦ ʠ ʚʳʨʘʞʘʝʪʩʷ ʚ ʠʭ 

ʜʘʣʴʥʝʡʰʠʭ ʧʨʘʢʪʠʢʘʭ, ʟʘʯʘʩʪʫʶ ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʥʝʫʯʘʩʪʠʝ ʚ ʨʘʙʦʪʝ ʬʦʥʜʦ-

ʚʦʛʦ ʨʳʥʢʘ.  

ɻʘʙʠʪʫʩ ʘʢʪʦʨʦʚ ʵʪʦʡ ʛʨʫʧʧʳ ʥʝ ʷʚʣʷʝʪʩʷ ʦʜʥʦʨʦʜʥʳʤ. ɽʛʦ ʥʝʦʙʭʦʜʠʤʦ 

ʨʘʟʜʝʣʠʪʴ, ʢʘʢ ʤʠʥʠʤʫʤ, ʥʘ ʜʚʝ ʩʦʩʪʘʚʣʷʶʱʠʝ. ʕʪʦ ʛʘʙʠʪʫʩ ʙʦʣʴʰʠʥʩʪʚʘ, ʠʣʠ 

ʪʝʭ ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢʮʠʠ ʥʝ ʦʙʨʘʱʘʶʪʩʷ ʠ ʥʝ ʧʣʘʥʠʨʫʶʪʩʷ ʢ ʦʙʨʘʱʝʥʠʶ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʠ ʛʘʙʠʪʫʩ ʤʝʥʴʰʠʥʩʪʚʘ ï ʪʝʭ ʘʢʪʦʨʦʚ, ʯʴʠ ʘʢʮʠʠ ʠʣʠ ʜʨʫʛʠʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʉʝʛʦʜʥʷ ʩʦ-

ʦʪʥʦʰʝʥʠʝ ʧʝʨʚʳʭ ʢʦ ʚʪʦʨʳʤ ʩʦʩʪʘʚʣʷʝʪ 1 ʢ 30.  

 ʉʯʠʪʘʝʤ, ʯʪʦ ʥʘʯʘʣʴʥʘʷ ʪʦʯʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʘ ʦʙʝʠʭ ʛʨʫʧʧ ï 

90-ʝ ʛʦʜʳ ʧʨʦʰʣʦʛʦ ʚʝʢʘ, ʢʦʛʜʘ ʝʱʝ ʚ ʩʫʱʝʩʪʚʫʶʱʝʤ ʉʉʉʈ ʚ ʨʘʤʢʘʭ ʦʨʛʘʥʠ-

ʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʙʳʣʠ ʧʨʠʥʷʪʳ ʧʦʣʦʞʝʥʠʷ, ʢʦʪʦʨʳʝ 

ʧʦʟʚʦʣʷʣʠ ʪʨʫʜʦʚʦʤʫ ʢʦʣʣʝʢʪʠʚʫ ʙʨʘʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʘʨʝʥʜʫ, ʯʪʦ ʩʧʦʩʦʙʩʪ-

ʚʦʚʘʣʦ ʪʦʤʫ, ʯʪʦ ʨʫʢʦʚʦʜʩʪʚʦ ʧʦʣʫʯʘʣʦ ʙʦʣʝʝ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʧʨʘʚ. ʊʘʢʞʝ ʚ 

ʪʦʪ ʧʝʨʠʦʜ ʧʦʣʫʯʠʣʦ ʨʘʟʚʠʪʠʝ ʢʦʦʧʝʨʘʪʠʚʥʦʝ ʜʚʠʞʝʥʠʝ. ʇʨʘʢʪʠʯʝʩʢʠ, ʨʫʢʦ-

ʚʦʜʠʪʝʣʠ ʵʪʠʭ ʩʪʨʫʢʪʫʨ ʧʦʯʫʚʩʪʚʦʚʘʣʠ ʦʧʨʝʜʝʣʝʥʥʫʶ ʥʝʟʘʚʠʩʠʤʦʩʪʴ, ʯʪʦ ʚʳ-

ʨʘʞʘʣʦʩʴ ʤʠʥʠʤʫʤ ʚ ʜʚʫʭ ʘʩʧʝʢʪʘʭ. ʇʝʨʚʳʡ ï ʥʘʟʥʘʯʝʥʠʝ ʠ ʩʥʷʪʠʝ ʩ ʜʦʣʞʥʦ-

ʩʪʠ ʪʘʢʠʭ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʩʪʘʣʦ ʬʦʨʤʘʣʴʥʦ ʥʝʟʘʚʠʩʠʤʳʤ ʦʪ ʧʘʨʪʠʡʥʳʭ ʠ ʠʩ-

ʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ. ɺʪʦʨʦʡ ʘʩʧʝʢʪ ï ʦʨʛʘʥʠʟʘʮʠʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ 

ʨʘʩʧʦʨʷʞʘʣʠʩʴ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʴʶ. ʕʪʦʪ ʧʝʨʠʦʜ ʟʘʣʦʞʠʣ ʦʩʥʦʚʫ ʛʘʙʠʪʫʩʘ 

ʩʝʛʦʜʥʷʰʥʝʛʦ ʙʦʣʴʰʠʥʩʪʚʘ ï ʩʦʙʩʪʚʝʥʥʠʢʘ ʢʦʤʧʘʥʠʠ.  

 ɼʘʣʝʝ, ʩ ʧʨʠʚʘʪʠʟʘʮʠʝʡ, ʢʘʢ ʤʳ ʫʞʝ ʦʪʤʝʯʘʣʠ ʚ ʧʨʝʜʳʜʫʱʠʭ ʧʘʨʘʛʨʘ-

ʬʘʭ, ʤʝʥʝʜʞʤʝʥʪ ʢʦʤʧʘʥʠʡ ʩʪʘʨʘʣʩʷ ʩʦʭʨʘʥʠʪʴ ʧʦʣʥʳʡ ʢʦʥʪʨʦʣʴ ʟʘ ʧʨʝʜʧʨʠ-

ʷʪʠʷʤʠ, ʧʨʦʜʦʣʞʘʷ ʠʤʠ ʨʫʢʦʚʦʜʠʪʴ. ɺʳʭʦʜ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ, ʜʘʚʘʚ-

ʰʠʡ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʫʚʝʣʠʯʠʚʘʣ ʨʠʩʢʠ 

ʧʦʪʝʨʠ ʢʦʥʪʨʦʣʷ ʥʘʜ ʢʦʤʧʘʥʠʝʡ, ʧʦʵʪʦʤʫ ʪʘʢʠʝ ʮʝʣʠ ʧʝʨʝʜ ʢʦʤʧʘʥʠʷʤʠ ʥʝ 

ʩʪʘʚʠʣʠʩʴ. ʂʘʢ ʧʨʘʚʠʣʦ, ʦʩʥʦʚʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ʠ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʢʦʤʧʘʥʠʡ 

ʙʳʣʠ ʦʜʥʠ ʠ ʪʝ ʞʝ ʣʠʮʘ, ʯʪʦ ʧʦʟʚʦʣʷʣʦ ʩʪʨʦʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ ʬʠʥʘʥʩʦʚʦ-
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ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʦʣʠʪʠʢʫ.  

ʀʥʪʝʨʝʩʥʘʷ ʧʦʟʠʮʠʷ ʫ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʢʦʧʘʥʠʡ, ʯʴʠ 

ʘʢʮʠʠ ʧʦ ʬʦʨʤʘʣʴʥʳʤ ʧʨʠʟʥʘʢʘʤ ʤʦʛʣʠ ʙʳ ʙʳʪʴ ʨʘʟʤʝʱʝʥʳ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥ-

ʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʦʜʥʘʢʦ ʵʪʦʛʦ ʥʝ ʧʨʦʠʩʭʦʜʠʪ. ʂʘʢ ʦʪʤʝʯʘʝʪ ʦʜʠʥ ʠʟ ʨʫ-

ʢʦʚʦʜʠʪʝʣʝʡ ʪʘʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʨʘʙʦʪʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʧʨʠʙʳ-

ʣʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʮʝʣʴʶ ʣʶʙʦʡ ʢʦʤʧʘʥʠʠ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʦʤ ʨʳʥʢʝ, ʥʝ ʩʦʚʩʝʤ ʚʳʛʦʜʥʘ. ʂʨʦʤʝ ʪʦʛʦ, ʧʦ ʩʣʦʚʘʤ ʵʪʦʛʦ ʨʝʩʧʦʥʜʝʥʪʘ, 

ʩʦʚʤʝʱʝʥʠʝ ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʘʢʮʠʦʥʝʨʘ ʠ ʨʫʢʦʚʦʜʠʪʝʣʷ ʧʦʟʚʦʣʷʝʪ ʝʤʫ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʩʭʦʜʷ ʠʟ ʝʛʦ ʣʠʯʥʦʡ ʩʦʚʦʢʫʧ-

ʥʦʡ ʚʳʛʦʜʳ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʦʝʟʜʢʠ ʥʘ ʦʪʜʳʭ ʚ ʨʘʟʣʠʯʥʳʝ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ 

ʜʦʣʞʥʳ ʦʧʣʘʯʠʚʘʪʴʩʷ ʩ ʣʠʯʥʳʭ ʩʨʝʜʩʪʚ (ʟʘʨʧʣʘʪʳ ʠʣʠ ʜʠʚʠʜʝʥʜʦʚ, ʯʝʤʫ 

ʧʨʝʜʰʝʩʪʚʫʝʪ ʧʝʨʝʯʠʩʣʝʥʠʝ ʟʥʘʯʠʪʝʣʴʥʳʭ ʥʘʣʦʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ), ʤʦʛʫʪ 

ʙʳʪʴ ʦʨʛʘʥʠʟʦʚʘʥʳ ʢʘʢ ʧʦʝʟʜʢʠ ʥʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʩʝʤʠʥʘʨʳ ʚ ʪʝ ʞʝ ʩʪʨʘʥʳ, 

ʧʨʠ ʵʪʦʤ ʨʘʩʭʦʜʳ ʫʞʝ ʣʦʞʘʪʩʷ ʥʘ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʝʜʝʥʥʦʛʦ ʪʦʚʘʨʘ ʠ 

ʫʤʝʥʴʰʘʶʪ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʫʶ ʧʨʠʙʳʣʴ. ʊʘʢʦʡ ʞʝ ʚʘʨʠʘʥʪ ʚʦʟʤʦʞʝʥ ʩ ʧʨʠʦʙ-

ʨʝʪʝʥʠʝʤ ʠ ʵʢʩʧʣʫʘʪʘʮʠʝʡ ʘʚʪʦʤʦʙʠʣʴʥʦʡ ʪʝʭʥʠʢʠ. ʂʘʢ ʦʪʤʝʯʘʝʪ ʪʦʪ ʞʝ ʨʝʩ-

ʧʦʥʜʝʥʪ, ʩʝʛʦʜʥʷ ʚʳʛʦʜʥʝʝ ʚʟʷʪʴ ʣʝʛʢʦʚʦʡ ʘʚʪʦʤʦʙʠʣʴ ʚ ʣʠʟʠʥʛ ʥʘ ʢʦʤʧʘʥʠʶ, 

ʯʪʦʙʳ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʩʨʦʢʠ ʘʤʦʨʪʠʟʘʮʠʠ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚ ʜʘʣʴʥʝʡ-

ʰʝʤ ʧʦʟʚʦʣʷʝʪ ʚʳʢʫʧʠʪʴ ʵʪʦʪ ʘʚʪʦʤʦʙʠʣʴ ʚ ʣʠʯʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʟʘ ʩʠʤʚʦ-

ʣʠʯʝʩʢʫʶ ʮʝʥʫ, ʠʣʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʠʤ, ʧʦʢʨʳʚʘʷ ʨʘʩʭʦʜʳ ʟʘ ʩʯʝʪ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɽʱʝ ʦʜʠʥ ʨʝʩʧʦʥʜʝʥʪ, ʙʫʜʫʯʠ ʬʘʢʪʠʯʝʩʢʠ 100% ʚʣʘʜʝʣʴʮʝʤ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ 

ʠ ʝʝ ʨʫʢʦʚʦʜʠʪʝʣʝʤ, ʥʘ ʧʦʩʪʘʚʣʝʥʥʳʡ ʚʦʧʨʦʩ ʦ ʧʦʝʟʜʢʘʭ, ʥʘʧʨʠʤʝʨ ʚ ʶʞʥʳʝ 

ʨʝʛʠʦʥʳ, ʦʪʤʝʪʠʣ, ʯʪʦ ʤʦʞʝʪ ʚʳʧʠʩʘʪʴ ʧʫʪʝʚʦʡ ʠ ʢʦʤʘʥʜʠʨʦʚʦʯʥʳʡ ʣʠʩʪ ʚ 

ʣʶʙʦʡ ʨʝʛʠʦʥ, ʠ ʦʪʯʠʪʳʚʘʪʴʩʷ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʧʦʝʟʜʢʠ ʠ ʨʘʩʭʦʜʘʭ ʧʦ 

ʜʘʥʥʦʡ ʧʦʝʟʜʢʝ ʝʤʫ ʥʫʞʥʦ ʪʦʣʴʢʦ ʧʝʨʝʜ ʩʘʤʠʤ ʩʦʙʦʡ.  

ʏʘʩʪʴ ʨʝʩʧʦʥʜʝʥʪʦʚ ʦʪʤʝʪʠʣʠ, ʯʪʦ ʦʥʠ ʠʩʧʦʣʴʟʫʶʪ ʠʣʠ ʩʦʙʠʨʘʶʪʩʷ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʚ ʩʚʦʝʡ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʟʣʠʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪ rʬʦʥʜʦʚʦ-

ʛʦ ʨʳʥʢʘ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʨʘʟʣʠʯʥʳʝ ʬʴʶʯʝʨʩ,r ʯʪʦ ʤʦʞʝʪ ʠʤ ʧʦʟʚʦʣʠʪʴ 

ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʩʧʣʘʥʠʨʦʚʘʪʴ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ, ʪʘʢ ʢʘʢ 
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ʠʭ  ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʚʷʟʘʥʘ ʩ ʧʦʩʪʘʚʢʘʤʠ ʪʦʚʘʨʦʚ ʚ ʈʦʩʩʠʶ ʠʟ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ, 

ʧʨʠ ʵʪʦʤ ʨʘʩʯʝʪ ʧʦ ʜʘʥʥʳʤ ʧʦʩʪʘʚʢʘʤ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʜʦʣʣʘʨʘʭ ʠʣʠ ʝʚʨʦ ʧʦ 

ʦʧʨʝʜʝʣʝʥʥʦʤʫ ʛʨʘʬʠʢʫ. ɼʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʴʶʯʝʨʩʦʚ ʢʦʤʧʘʥʠʷ ʩʪʨʝʤʠʣʘʩʴ 

ʙʳʩʪʨʝʝ ʥʘʢʦʧʠʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʩʫʤʤʳ, ʪʘʢ ʢʘʢ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʢʫʨʩ ʥʘ ʤʦ-

ʤʝʥʪ ʨʘʩʯʝʪʘ ʙʳʣʦ ʥʝʚʦʟʤʦʞʥʦ. ʉʝʛʦʜʥʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʴʶʯʝʨʩʦʚ ʧʦʟʚʦʣʷʝʪ 

ʠʤ ʵʪʦ ʜʝʣʘʪʴ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʜʥʘʢʦ ʦ ʚʳ-

ʭʦʜʝ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʚ ʢʘʯʝʩʪʚʝ ʵʤʠʪʝʥʪʘ ʫʢʘʟʘʥʥʳʝ ʨʝʩʧʦʥʜʝʥʪʳ 

ʥʝ ʧʣʘʥʠʨʫʶʪ, ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠʭ ʢʦʤʧʘʥʠʡ ʥʝʜʦʩʪʘʪʦʯʥʳ ʜʣʷ ʜʦʧʫʩʢʘ ʥʘ ʦʨ-

ʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ, ʘ ʨʘʩʰʠʨʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʘʥʥʳʤʠ ʨʝʩʧʦʥʜʝʥʪʘʤʠ ʥʝ 

ʧʣʘʥʠʨʫʝʪʩʷ. ʂʘʢ ʟʘʷʚʠʣ ʦʜʠʥ ʠʟ ʨʝʩʧʦʥʜʝʥʪʦʚ çʚʦʟʤʦʞʥʦ ʵʪʦ ʥʝ ʧʨʘʚʠʣʴʥʦ, 

ʥʦ ʤʝʥʷ ʚʩʝ ʫʩʪʨʘʠʚʘʝʪ, ʠ ʜʦʭʦʜʳ, ʠ ʧʦʣʦʞʝʥʠʝ ʚ ʦʙʱʝʩʪʚʝ, ʷ ʜʦʩʪʠʛ ʪʦʛʦ, 

ʯʝʛʦ ʭʦʪʝʣ. ʅʘʯʠʥʘʪʴ ʵʢʩʧʝʨʠʤʝʥʪʳ ʩ ʨʘʟʤʝʱʝʥʠʝʤ ʘʢʮʠʡ, ʩʦʟʜʘʪʴ ʩʝʙʝ ʢʫʯʫ 

ʢʦʥʪʨʦʣʝʨʦʚ? ʅʝʪ. ʄʝʥʷ ʚʩʝ ʠ ʪʘʢ ʫʩʪʨʘʠʚʘʝʪè. ʇʦʜʨʦʙʥʳʝ ʚʳʜʝʨʞʢʠ ʠʟ 

ʠʥʪʝʨʚʴʶ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʨʠʣʦʞʝʥʠʠ ʃ.  

ʂʘʢ ʦʪʤʝʯʘʶʪ ʨʫʢʦʚʦʜʠʪʝʣʠ ʠʣʠ ʚʝʜʫʱʠʝ ʤʝʥʝʜʞʝʨʳ ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢ-

ʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ 

ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʳʤ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʩʪʨʝʤʠʪʴʩʷ ʩʪʘʪʴ ʧʫʙʣʠʯʥʦʡ.  

ʉʨʝʜʠ ʥʠʭ: 

ï ʆʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʘʢʮʠʦʥʝʨʘʤ. ʉʯʠʪʘʝʪʩʷ, ʯʪʦ 

ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʘʤʘʷ ʪʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʡ 

ʢʦʤʧʘʥʠʠ, ʪʘʢ ʢʘʢ ʨʳʥʦʯʥʦʝ ʩʦʦʙʱʝʩʪʚʦ ʫʯʠʪʳʚʘʝʪ ʤʥʦʞʝʩʪʚʦ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʯʪʦ, ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ, ʦʧʨʝʜʝʣʷʝʪ ʮʝʥʫ ʘʢʮʠʠ. ɺ ʦʜʥʦʤ ʠʟ ʠʥʪʝʨʚʴʶ ʚ ʢʘʯʝʩʪʚʝ 

ʧʨʠʤʝʨʘ ʧʨʦʟʚʫʯʘʣʦ, ʯʪʦ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʧʦʩʣʝ ʚʳʭʦʜʘ ʢʦʤʧʘʥʠʠ ʥʘ ʦʨʛʘ-

ʥʠʟʦʚʘʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʚ ʛʦʨʦʜʝ ʧʨʠʙʘʚʠʣʦʩʴ ʢʦʣʠʯʝʩʪʚʦ ʩʦʩʪʦʷʪʝʣʴ-

ʥʳʭ ʣʶʜʝʡ, ʤʥʦʛʠʝ ʠʟ ʢʦʪʦʨʳʭ ʜʦ ʵʪʦʛʦ ʠ ʥʝ ʧʦʜʦʟʨʝʚʘʣʠ ʦ ʩʚʦʝʤ ʬʠʥʘʥʩʦʚʦʤ 

ʙʣʘʛʦʧʦʣʫʯʠʠ.  

ï ʂʨʦʤʝ ʪʦʛʦ, ʢʘʢ ʦʪʤʝʯʘʝʪ ʦʜʠʥ ʠʟ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʯʴʷ ʢʦʤʧʘʥʠʷ ʧʨʦʚʦ-

ʜʠʣʘ IPO, ʵʪʦ ʧʦʟʚʦʣʠʣʦ ʧʨʠʚʣʝʯʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ, ʧʨʠ ʵʪʦʤ ʨʳʥʦʢ 

ʦʮʝʥʠʣ ʩʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ. ʇʨʘʚʜʘ, ʨʝʩʧʦʥʜʝʥʪ ʪʘʢʞʝ ʦʪʤʝʯʘʝʪ ʚʳʩʦʢʫʶ 



 

 

 

166 

ʩʪʦʠʤʦʩʪʴ ʧʦʜʛʦʪʦʚʢʠ IPO, ʜʣʷ ʵʪʦʛʦ ʧʨʠʰʣʦʩʴ ʧʨʠʚʣʝʢʘʪʴ ʠʥʦʩʪʨʘʥʥʳʭ ʩʧʝ-

ʮʠʘʣʠʩʪʦʚ. ʆʜʥʘʢʦ ʵʪʦ ʨʘʟʦʚʳʝ ʨʘʩʭʦʜʳ, ʢʦʪʦʨʳʝ ʢʦʤʧʝʥʩʠʨʦʚʘʣʠʩʴ ʚʳʩʦʢʦʡ 

ʮʝʥʦʡ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ.  

ï ʊʘʢʞʝ ʨʝʩʧʦʥʜʝʥʪʳ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, 

ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʧʦʚʳʰʝʥʠʝ ʫʟʥʘʚʘʝʤʦʩʪʠ ʢʦʤʧʘʥʠʠ. ɺ ʦʜʥʦʡ ʠʟ ʢʦʤ-

ʧʘʥʠʡ ʨʫʢʦʚʦʜʠʪʝʣʴ, ʥʘʨʷʜʫ ʩ ʧʦʷʚʣʝʥʠʝʤ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢʦʤʧʘ-

ʥʠʠ, ʦʪʤʝʪʠʣ, ʯʪʦ, ʧʦ ʝʛʦ ʥʝʥʠʶ, ʚʳʭʦʜ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʙʦʣʴʰʝ ʚʩʝʛʦ ʫʧ-

ʨʦʩʪʠʣ ʨʘʙʦʪʫ ʦʪʜʝʣʘ ʤʘʨʢʝʪʠʥʛʘ. ʊʘʢ ʢʘʢ ʧʦʷʚʠʣʩʷ ʭʦʨʦʰʠʡ ʧʦʚʦʜ ʜʣʷ ʜʘʣʴ-

ʥʝʡ ʨʝʢʣʘʤʥʦʡ çʨʘʩʢʨʫʪʢʠè ʢʦʤʧʘʥʠʠ ʠ ʧʨʦʠʟʚʦʜʠʤʦʡ ʝʶ ʧʨʦʜʫʢʮʠʠ.  

ʆʜʥʘʢʦ ʪʘʢʞʝ ʵʪʘ ʛʨʫʧʧʘ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʥʘʨʷʜʫ ʩ ʧʦʣʦʞʠʪʝʣʴʥʳʤʠ, ʦʪ-

ʤʝʯʘʶʪ ʠ ʨʷʜ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʩʪʦʨʦʥ. ɺʘʞʥʝʡʰʘʷ ʠʟ ʥʠʭ ï ʵʪʦ ʧʨʦʙʣʝʤʘ ʦʪ-

ʢʨʳʪʦʩʪʠ. ʉʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʠʤ ʧʨʘʚʠʣʘʤ, ʧʫʙʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʚ ʦʪʢʨʳʪʦʡ ʧʝʯʘʪʠ ʧʫʙʣʠʢʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʩʚʦʝʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʩʪʦʠʤʦʩʪʴ ʮʝʥʥʳʭ ʙʫʤʘʛ ʢʦʤʧʘʥʠʠ, 

ʦʙʨʘʱʘʶʱʠʭʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ. ʋ ʘʢʮʠʦʥʝʨʦʚ ʢʦʤʧʘʥʠʠ, ʦʞʠʜʘʶ-

ʱʠʭ ʨʦʩʪʘ ʘʢʮʠʡ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʨʷʜ ʚʦʧʨʦʩʦʚ ʢ ʤʝʥʝʜʞ-

ʤʝʥʪʫ. ʕʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʪʦʤʫ, ʯʪʦ ʤʝʥʝʜʞʤʝʥʪ ʢʦʤʧʘʥʠʠ ʦʩʥʦʚʥʦʝ ʚʥʠ-

ʤʘʥʠʝ ʙʫʜʝʪ ʫʜʝʣʷʪʴ ʥʝ ʜʦʣʛʦʩʨʦʯʥʦʤʫ ʨʦʩʪʫ ʠ ʧʣʘʥʠʨʦʚʘʥʠʶ ʧʝʨʩʧʝʢʪʠʚʥʦ-

ʛʦ ʨʘʟʚʠʪʠʷ, ʘ ʨʘʙʦʪʘʪʴ ʣʠʰʴ ʥʘʜ ʜʦʩʪʠʞʝʥʠʝʤ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʮʝʣʝʡ.  

ʊʘʢʞʝ, ʯʪʦʙʳ ʚʳʧʦʣʥʷʪʴ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨ-

ʛʘʥʦʚ, ʧʫʙʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ ʥʝʩʫʪ ʜʦʩʪʘʪʦʯʥʦ ʩʝʨʴʝʟʥʳʝ ʨʘʩʭʦʜʳ.  

ʂʨʦʤʝ ʪʦʛʦ, ʢʘʢ ʦʪʤʝʪʠʣ ʨʝʩʧʦʥʜʝʥʪ ï ʛʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʦʜʥʦʡ ʠʟ 

ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʣʠʩʴ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʤʝʥʝʜʞʤʝʥʪ 

ʢʦʤʧʘʥʠʠ ʜʦʣʞʝʥ ʩʣʝʜʠʪʴ ʟʘ ʢʘʞʜʳʤ ʩʚʦʠʤ ʩʣʦʚʦʤ, ʦʩʦʙʝʥʥʦ ʩʢʘʟʘʥʥʳʤ ʚ 

ʦʙʱʝʩʪʚʝʥʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ. ɺʝʜʴ ʵʪʦ ʤʦʞʝʪ ʧʦʩʣʫʞʠʪʴ ʧʦʚʦʜʦʤ ʜʣʷ ʩʧʝʢʫ-

ʣʷʪʠʚʥʦʛʦ ʨʦʩʪʘ ʠʣʠ ʧʘʜʝʥʠʷ ʘʢʮʠʡ, ʘ ʢʦʤʧʘʥʠʶ ʫʩʪʨʘʠʚʘʝʪ ʩʪʘʙʠʣʴʥʦʩʪʴ.  

ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʧʦ ʛʘʙʠʪʫʩʫ ʘʢʪʦʨʦʚ, ʯʴʠ 

ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ï ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʥʘʤʝʨʝʥʘ ʚʳ-

ʭʦʜʠʪʴ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ, ʥʘ ʨʳʥʦʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ, 
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ʩʦʪʨʫʜʥʠʯʘʪʴ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ, ʪʦ ʚʳʭʦʜ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ 

ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʭ ʫʩʣʦʚʠʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʟʘʜʘʯ. ʆʜʥʘʢʦ ʥʝ 

ʩʪʦʠʪ ʜʫʤʘʪʴ, ʯʪʦ ʚʳʭʦʜ ʥʘ ʨʳʥʦʢ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʘʣʴʥʝʡʰʠʡ 

ʫʩʧʝʭ ʢʦʤʧʘʥʠʠ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʥʘʯʘʣʦʤ ʩʣʦʞʥʦʛʦ ʧʫʪʠ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʟʘʚʝʨ-

ʰʠʪʴʩʷ ʢʘʢ ʫʩʧʝʭʦʤ ʠ ʟʘʥʷʪʠʝʤ ʜʦʩʪʦʡʥʦʡ ʥʠʰʠ ʚ ʩʚʦʝʤ ʨʳʥʦʯʥʦʤ ʩʝʛʤʝʥʪʝ, 

ʪʘʢ ʠ ʙʘʥʢʨʦʪʩʪʚʦʤ ʢʦʤʧʘʥʠʠ. ʅʦ ʪʝʤ ʥʝ ʤʝʥʝʝ, ʢʘʢ ʦʪʤʝʯʘʝʪ ʦʜʠʥ ʠʟ ʨʝʩʧʦʥ-

ʜʝʥʪʦʚ, ʥʫʞʥʦ ʜʝʡʩʪʚʦʚʘʪʴ.   

ʈʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ (ʟʘ ʠʩʢʣʶ-

ʯʝʥʠʝʤ ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ) ʙʠʟʥʝʩ-

ʩʪʨʫʢʪʫʨ ʧʦʢʘ ʥʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʥʩʪʨʫʤʝʥʪʳ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʚʦʟʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʝ ʜʦʣʛʦʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʦʙʣʠʛʘʮʠʡ) ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ï 

ʬʴʶʯʝʨʩʦʚ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʘʙʠʪʫʩ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʘʛʝʥʪʦʚ ʧʦʣʷ ï ʘʢʪʦʨʦʚ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʵʢʦʥʦʤʠʢʠ, ʦʪʨʘʞʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʦʡ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʦʦʙʱʝʩʪʚʝ, ʥʝ ʥʘʧʨʘʚʣʝʥ ʥʘ ʩʦʟʜʘʥʠʝ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ, ʧʨʝʩʣʝʜʫʝʪ ʩʚʦʠ ʯʘʩʪʥʳʝ ʠʥʪʝʨʝʩʳ ʠ ʚʨrʘʞʘʝʪʩʷ 

ʪʦʣʴʢʦ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʩʧʦʩʦʙʣʝʥʠʷ ʬʦʥʜʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʦʜ ʥʫʞʜʳ 

ʫʧʨʘʚʣʝʥʠʷ.  

ɺ ʪʦʞʝ ʚʨʝʤʷ ʥʝʢʦʪʦʨʳʝ ʠʟ ʨʝʩʧʦʥʜʝʥʪʦʚ ʚʳʩʢʘʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʣʠʯʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʥʦʚʳʭ ʩʦʟʜʘʚʘʝʤʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ, ʘʢʮʠʠ ʢʦʪʦ-

ʨʳʭ ʠʤʝʣʠ ʙʳ ʦʙʦʨʦʪ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʧʨʠ ʵʪʦʤ ʜʚʦʝ ʠʟ ʨʝʩʧʦʥʜʝʥ-

ʪʦʚ ʛʦʪʦʚʳ ʚʦʟʛʣʘʚʠʪʴ ʪʘʢʠʝ ʢʦʤʧʘʥʠʠ. 

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʦʩʪʦʠʪ 

ʠʟ ɻʢʦʥʦʤʠʯʝʩʢʦʛʦ (ʨʝʘʣʴʥʳʝ ʘʢʪʠʚʳ ʢʦʤʧʘʥʠʡ), ʢʫʣʴʪʫʨʥʦʛʦ (ʫʟʥʘʚʘʥʠʝ 

ʢʦʤʧʘʥʠʠ ï ʙʨʝʥʜʳ) ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʠʤʠʜʞ ʢʦʤʧʘʥʠʡ); ʩʠʤʚʦʣʠʯʝ-

ʩʢʦʛʦ (ʚ ʚʠʜʝ ʦʪʢʨʳʪʦʡ ʠʥʬʦʨʤʘʮʠʠ (ʩʪʘʥʜʘʨʪʳ ʄʉʌʆ ʚ ʢʦʤʧʘʥʠʷʭ, ʯʴʠ ʘʢ-

ʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ) ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʚ 

ʨʘʤʢʘʭ ʜʝʡʩʪʚʠʡ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʫʯʨʝʜʠʪʝʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʠʣʠ ʟʘʢʦʥʦ-
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ʜʘʪʝʣʴʩʪʚʦʤ). ʇʦʣʠʪʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʧʨʠʩʫʱ ʢʦʤʧʘʥʠʷʤ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ 

ʫʨʦʚʥʝ, ʦʥ ʤʦʞʝʪ ʚʳʨʘʞʘʪʴʩʷ ʢʘʢ ʚ ʧʨʦʩʪʦʤ ʫʯʘʩʪʠʠ ʢʦʤʧʘʥʠʡ ʚ ʨʝʛʠʦʥʘʣʴ-

ʥʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʤʝʨʦʧʨʠʷʪʠʷʭ, ʪʘʢ ʠ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʚʣʠʷʥʠʠ ʥʘ ʧʦʣʠʪʠʯʝ-

ʩʢʫʶ ʨʝʛʠʦʥʘʣʴʥʫʶ ʞʠʟʥʴ. ʏʝʣʦʚʝʯʝʩʢʠʡ ʠ ʬʠʟʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣʳ ʚ ʩʦʚʦʢʫʧ-

ʥʦʤ ʢʘʧʠʪʘʣʝ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. 

ʇʨʘʢʪʠʢʠ ʘʛʝʥʪʦʚ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ ʚʳʨʘʞʘʶʪʩʷ ʯʝʨʝʟ ʨʝʘʣʠʟʘʮʠʶ ʧʦ-

ʪʨʝʙʥʦʩʪʝʡ ʙʠʟʥʝʩ ʠ ʜʝʣʦʚʳʭ ʩʪʨʫʢʪʫʨ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʚ ʯʘʩʪʠ 

ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʷ ʩʝʙʷ ʚ ʩʬʝʨʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ (ʦʮʝʥʢʘ 

ʘʢʪʠʚʦʚ, ʩʦʦʪʚʝʪʩʪʚʠʝ ʧʦ ʬʦʨʤʝ ʩʪʘʥʜʘʨʪʘʤ ʦʪʯʸʪʥʦʩʪʠ ʠ ʪ.ʜ.). ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʪʘʢʠʝ ʧʨʘʢʪʠʢʠ ʧʨʦʷʚʣʝʥʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦ, ʪʘʢ ʢʘʢ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʝʡʩʪʚʫʝʪ ʢʘʢ ʚʪʦʨʠʯʥʳʡ ʠ ʦʭʚʘʪʳʚʘʝʪ ʤʘʣʫʶ ʯʘʩʪʴ ʵʢʦʥʦ-

ʤʠʢʠ. 

ʈʠʩʢʠ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʷʚʣʷʶʱʠʭʩʷ ʘʛʝʥʪʘʤʠ ʧʦ-

ʣʷ ʵʢʦʥʦʤʠʢʠ, ʧʦʜʨʦʙʥʦ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʧʨʠ ʘʥʘʣʠʟʝ ʧʦʣʷ ʵʢʦʥʦʤʠʢʠ
1
 ʠ ʟʘ-

ʢʣʶʯʘʶʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʧʦʪʝʨʷ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʤʝʥʝʜʞʤʝʥʪʘ ʧʝʨʝʜ 

ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʦʚ, ʚʦʟʤʦʞʥʦʝ ʦʪʩʪʨʘʥʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʦʪ ʧʨʷʤʦʛʦ ʨʫʢʦ-

ʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʝʡ, ʚʦʟʤʦʞʥʦʝ ʨʘʟʜʝʣʝʥʠʠ ʣʠʯʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ 

ʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʧʦʪʝʨ ̫ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʣʠʯʥʳʭ ʠʥ-

ʪʝʨʝʩʘʭ ʠʤʫʱʝʩʪʚʦ ʠ ʨʝʩʫʨʩʳ ʢʦʤʧʘʥʠʠ, ʧʨʦʟʨʘʯʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ, 

ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ  ʫʚʝʣʠʯʝʥʠʶ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ.  

 

3.3. ɸʛʝʥʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ 

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ, ʘʢʪʦʨʳ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʳ, ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ, ʯʘʩʪʥʳʝ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʷʚʣʷʶʱʠʝʩʷ ʘʛʝʥʪʘʤʠ ʧʦʣʷ 

ʚʣʘʩʪʠ, ʜʝʪʘʣʴʥʦ ʦʧʠʩʘʥʳ ʚ ʧʘʨʘʛʨʘʬʝ 3.1. ʅʘʩʪʦʷʱʠʡ ʧʘʨʘʛʨʘʬ ʧʦʩʚʷʱʝʥ 

ʧʨʦʮʝʩʩʫ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʦʚ, ʢʘʧʠʪʘʣʦʚ ʠ ʧʨʘʢʪʠʢ ʯʘʩʪʥʳʭ ʠ ʠʥʩʪʠʪʫ-

                                                 
1
ɻʣʘʚʘ 1 ʧʘʨʘʛʨʘʬ 1.2, ʩʪʨ. 96ï98. 
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ʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  

ʏʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʛʘʙʠʪʫʩʘ ʯʘʩʪ-

ʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʨʷʜʦʤ ʚʳʧʦʣ-

ʥʝʥʥʳʭ ʫʯʝʥʳʤʠ ʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘ-

ʥʠʡ. ʇʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʘʤʦ ʧʦʥʷʪʠʝ çʛʘʙʠʪʫʩè ʥʝ ʠʩʧʦʣɹ-

ʟʦʚʘʣʦʩʴ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʤʝʶʪ ʦʪʥʦʰʝʥʠʝ ʢ ʛʘʙʠʪʫʩʫ 

ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʘʛʝʥʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʣʷ.  

ʅʦʙʝʣʝʚʩʢʠʡ ʣʘʫʨʝʘʪ ʧʦ ʵʢʦʥʦʤʠʢʝ ʈ. ʐʠʣʣʝʨ
1
 ʦʧʨʝʜʝʣʷʝʪ ʛʣʘʚʥʳʤ 

ʬʘʢʪʦʨʦʤ, ʢʦʪʦʨʳʡ ʚʣʠʷʝʪ ʥʘ ʧʦʚʝʜʝʥʠʝ ʠʥʚʝʩʪʦʨʦʚ, ʚʦʣʘʪʠʣʴʥʦʩʪʴ ï ʧʦʥʷʪʠʝ, 

ʠʩʧʦʣʴʟʫʝʤʦʝ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʚʩʝʛʦ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʝʦʞʠʜʘʥʥʦ.  

ʕʢʦʥʦʤʠʩʪ ʐ. ɹʝʥʘʨʪʮʠ ʠʟ ʂʘʣʠʬʦʨʥʠʡʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ
2
 ʫʜʝʣʷʝʪ 

ʧʦʚʳʰʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʥʘʢʦʧʣʝʥʠʶ ʩʙʝʨʝʞʝʥʠʡ ʤʩ ʠʭ ʜʘʣʴʥʝʡʰʠʤ ʢʦʥʩʢʨʚʘ-

ʪʠʚʥʳʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ.  

ʇʨʦʬʝʩʩʦʨʳ ɼ. ʏʦʡ
3
 ʠ ɹ. ʄʘʜʨʠʘʥ

4
 ʫʜʝʣʷʶʪ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʠʥʚʝʩʪʠ-

ʨʦʚʘʥʠʶ ʩʨʝʜʩʪʚ ʚ ʨʘʤʢʘʭ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʧʣʘʥʘ (ʩʯyʪʘ) 

ʯʘʩʪʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʚ ʉʐɸ, ʦʧʨʝʜʝʣʷʷ, ʯʪʦ ʜʘʥʥʳʡ ʧʝʥʩʠʦʥʥʳʡ 

ʧʣʘʥ ʩʪʘʣ, ʧʦ ʩʫʪʠ, ʯʘʩʪʴʶ ʬʠʥʘʥʩʦʚʦʡ ʞʠʟʥʠ ʙʦʣʴʰʠʥʩʪʚʘ ʘʤʝʨʠʢʘʥʮʝʚ.  

ʅ. ʂʫʰʥʠʨʦʚʠʯ ʠʩʩʣʝʜʫʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠʥʚʝʩʪʦʨʦʚ, 

ʵʤʠʛʨʠʨʦʚʘʚʰʠʭ ʚ ʩʪʨʘʥʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ 

ʧʦʚʝʜʝʥʠʝ ʪʘʢʠʭ ʘʢʪʦʨʦʚ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʧʦʚʝʜʝʥʠʷ ʦʙʳʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ
5
.  
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2013; ʐʠʣʣʝʨ ʈ. ʌʠʥʘʥʩʳ ʠ ʭʦʨʦʰʝʝ ʦʙʱʝʩʪʚʦ. 2014.  
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T. ɻʘʨʣʠʥʛ
1
, ɸ. ʃʠʨ

2
, ʉ. ʃʝʥʥʦʥ

3
, ʈ. ɻʨʘʥʝʨʦ

4
 ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʝʝ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʥʝʢʦʪʦʨʦʡ ʯʘʩʪʴʶ ʠʥʚʝ-

ʩʪʦʨʦʚ ʩ ʘʟʘʨʪʥʳʤʠ ʠʛʨʘʤʠ, ʯʪʦ ʦʢʘʟʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʦʨʤʠʨʦ-

ʚʘʥʠʝ ʛʘʙʠʪʫʩʘ ʪʘʢʠʭ ʠʥʚʝʩʪʦʨʦʚ. ɺʝʜʴ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʠʜʝʪ ʥʝʧʨʦʠʟʚʦʣʥɹʘʷ 

çʧʦʛʦʥʷè ʟʘ ʦʱʫʱʝʥʠʷʤʠ, ʘ ʥʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ. 

 ɺ.ɺ. ʃʝʦʥʦʚ
5
 ʜʦʢʘʟʘʣ, ʯʪʦ ʤʦʪʠʚʘʮʠʷ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʳʤ ʦʧʨʝʜʝʣʠʪʝʣʝʤ 

ʫʯʘʩʪʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʦ-

ʩʪʘʚʣʷʶʱʠʭ ʛʘʙʠʪʫʩʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  

ʇʨʦʬʝʩʩʦʨ ɸ.ɺ. ɿʦʣʦʪʦʚ ʦʧʨʝʜʝʣʠʣ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʨʘʟʚʠʪʠʝ ʢ ʧʨʝʜʧʦʣʘʛʘʶʱʝʛʦ ʩʦʢʨʘʱʝʥʠʝ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ ʤʝʞʜʫ 

ʯʣʝʥʘʤʠ ʦʙʱʝʩʪʚʘ
6
, ʯʪʦ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʦ ʠ ʤʘʩʩʦʚʳʤ ʫʯʘʩʪʠʝʤ ʥʘʩʝʣʝ-

ʥʠʷ ʚ ʨʘʙʦʪʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʯʪʦ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʤʘʩʩʦʚʦʝ ʩʦʦʙʱʝʩʪʚʦ ʚʣʘ-

ʜʝʣʴʮʝʚ ʨʦʩʩʠʡʩʢʦʝ ʵʢʦʥʦʤʠʢʠ. 

ʇʨʦʬʝʩʩʦʨ ɹ.ɼ. ɹʝʩʧʘʨʪʦʯʥʳʡ
7
, ʠʩʩʣʝʜʦʚʘʚ ʧʦʚʝʜʝʥʠʝ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦ-

ʨʦʚ, ʧʦʢʘʟʘʣ ʧʨʘʢʩʠʦʣʦʛʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  

ʆʧʨʝʜʝʣʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʘʙʠʪʫʩʘ ʠʥʚʝʩʪʦʨʦʚ ʦʢʘʟʳʚʘ-

ʶʪ ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʝ ʪʨʘʜʠʮʠʠ. ʈʦʩʩʠʡʩʢʠʡ ʨʝʣʠʛʠʦʚʝʜ ɽ.ʉ. ʕʣʙʘʢʷʥ, ʠʩʩʣʝ-

ʜʦʚʘʚʰʘʷ ʚʣʠʷʥʠʝ ʨʝʣʠʛʠʦʟʥʳʭ ʮʝʥʥʦʩʪʝʡ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ 

                                                 
1
Gªrling T. Psychology, Financial Decision Making, and Financial Crises. / T. Garling,                       

E. Kirchler, A. Lewis, F. van Raaij // Psychological Science in the Public Interest. ï 2009.  

ï Vol.10, ˉ 1. ï P. 1ï47. 
2
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Institute of Integral Studies, Psy.D., 2002. ï 116 p. 
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Lannon C. P. Gambling and/on the Exchange: The Victorian Novel and the Legitimization of the 

Stock Market. ï  PhD, Boston College. ï 2009. http://hdl.handle.net/2345/991. 
4
Granero R. Gambling on the stock market: an unexplored issue / R.Granero //  Comprehensive 
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ʚʝʨʫʶʱʠʭ ʨʦʩʩʠʷʥ, ʦʙʦʩʥʦʚʳʚʘʝʪ ʚʳʚʦʜ, ʯʪʦ ʪʘʢʦʝ ʚʣʠʷʥʠʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟ-

ʚʠʪʠʶ ʧʘʪʝʨʥʘʣʠʟʤʘ, ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʪʨʘʜʠʮʠʦʥʥʳʝ ʮʝʥʥʦʩʪʠ, ʦʪʢʨʳʪʦʝ ʥʝ-

ʧʨʠʷʪʠʝ ʥʦʚʦʛʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʘʩʩʦʮʠʠʨʦʚʘʥʥʦʛʦ ʩ ʟʘʧʘʜʥʳʤ ʪʠʧʦʤ ʭʦʟʷʡʩʪʚʦ-

ʚʘʥʠʷ ʠ ʦʙʦʩʥʦʚʳʚʘʶʱʠʤʠ ʝʛʦ ʧʨʦʪʝʩʪʘʥʪʩʢʠʤʠ ʠʜʝʦʣʦʛʠʯʝʩʢʠʤʠ ʤʦʜʝʣʷʤʠ. 

ʕʪʠ ʚʳʚʦʜʳ, ʧʦ ʤʥʝʥʠʶ ʠʩʩʣʝʜʦʚʘʪʝʣʷ, ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʩʦʟʥʘʥʠʷ ʨʦʩʩʠʡʩʢʠʭ 

ʚʝʨʫʶʱʠʭ ʚ ʮʝʣʦʤ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʦʣʘ, ʚʦʟʨʘʩʪʘ, ʫʨʦʚʥʷ ʦʙʨʘʟʦʚʘʥʠʷ1.  

ɺʳʧʦʣʥʝʥʥʳʡ ʧʨʦʬʝʩʩʦʨʦʤ ʄ. ʖ. ʄʘʣʢʠʥʦʡ ʘʥʘʣʠʟ ʥʘʢʦʧʣʝʥʥʳʭ ʩʙʝ-

ʨʝʞʝʥʠʡ ʚ ʚʠʜʝ ʚʢʣʘʜʦʚ  ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ  ʚ  ʙʘʥʢʘʭ, ʧʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʠʭ 

ʩʨʝʜʥʝʜʫʰʝʚʳʝ ʟʥʘʯʝʥʠʷ ʚ ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʢʘʢ ʪʨʘʜʠʮʠʦʥ-

ʥʳʭ, ʪʘʢ ʠ ʜʦʧʦʣʥʷʶʱʠʭ ʬʘʢʪʦʨʦʚ, ʚ ʯʠʩʣʝ ʢʦʪʦʨʳʭ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦ-

ʭʦʜ, ʥʘʢʦʧʣʝʥʥʦʝ ʙʦʛʘʪʩʪʚʦ, ʘʛʣʦʤʝʨʘʮʠʦʥʥʳʡ  ʵʬʬʝʢʪ, ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʜʦʣʷ ʛʦʨʦʜʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ2.  

ʊʘʢʞʝ ʦʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʡ ʚʣʠʷʝʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʘʙʠʪʫʩʘ 

ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʷʚʣʷʝʪʩʷ ʧʨʠʚʘʪʠʟʘʮʠʷ 90-ʭ ʛʦʜʦʚ3.  

ʉʯʠʪʘʝʤ ʚʘʞʥʳʤ ʦʪʤʝʪʠʪʴ ʚʳʧʦʣʥʝʥʥʫʶ ʧʨʦʬʝʩʩʦʨʦʤ ʅ. ʅ. ʀʚʘʰʠ-

ʥʝʥʢʦ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʦʩʥʦʚʥʳʭ ʵʪʘʧʦʚ ʨʘʟʚʠʪʠʷ ʩʬʝʨʳ ʧʦʪʨʝʙʣʝʥʠʷ ʬʠʥʘʥ-

ʩʦʚʳʭ ʫʩʣʫʛ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ, ʦʧʨʝʜʝʣʝʥʥʳʭ ʚ ʧʨʦʮʝʩʩʝ ʫʢʘʟʘʥʥʦʛʦ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ (ʨʘʩʧʘʜ ʩʪʘʨʦʛʦ ʤʝʭʘʥʠʟʤʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ (1987 - 1996 ʛʛ.), ʬʦʨ-

ʤʠʨʦʚʘʥʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʘʢʪʦʨʦʚ ʥʘ ʥʦʚʳʭ ʦʩʥʦʚʘʥʠʷʭ (1996-2001 ʛʛ.) ʠ ʟʘ-

ʨʦʞʜʝʥʠʝ ʬʦʨʤ ʩʦʮʠʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʧʦʩʣʝ 2001 ʛ.)4
.  

ʆʜʥʠʤ ʠʟ ʚʝʩʦʤʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʦʪʦʨʦʝ ʦʪʥʦʩʠʪʩʷ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ 

ʧʦʚʝʜʝʥʠʷ ʠʩʩʣʝʜʫʝʤʳʭ ʥʘʤʠ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʷʚʣʷʝʪʩʷ ʚʣʠʷʥʠʝ 

ʤʝʥʪʘʣʠʪʝʪʘ ʨʦʩʩʠʡʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʥʘ ʧʦʚʝʜʝʥʠʝ ʚ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ ʞʠʟʥʠ 

ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ï ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʚʳʚʦʜʘʤ ʜʝʡʩʪ-

ʚʠʪʝʣʴʥʦʛʦ ʯʣʝʥʘ ʈʦʩʩʠʡʩʢʦʡ ʘʢʘʜʝʤʠʠ ʥʘʫʢ ʄ.ʂ. ɻʦʨʰʢʦʚʘ, ʜʦʤʠʥʠʨʦʚʘʥʠʝ 

                                                 
1
ʕʣʙʘʢʷʥ ɽ.ʉ. ɺʣʠʷʥʠʝ ʨʝʣʠʛʠʦʟʥʳʭ ʮʝʥʥʦʩʪʝʡ  ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʚʝʨʫʶ-

ʱʠʭ ʨʦʩʩʠʷʥ. 2001.  
2
ʄʘʣʢʠʥʘ ʄ.ʖ. ʌʘʢʪʦʨʳ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ: ʩʪʨʘʥʦʚʦʡ ʠ ʨʝʛʠʦʥʘʣʴʥʳʡ ʘʥʘʣʠʟ. 2017. 

3
ʀʚʘʥʦʚ ɺ.ʅ. ʇʨʠʚʘʪʠʟʘʮʠʷ: ʠʪʦʛʠ ʠ ʧʝʨʩʧʝʢʪʠʚʳ. 2007.  

4
ʀʚʘʰʠʥʝʥʢʦ ʅ.ʅ. ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʧʦʚʝʜʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʩʬʝʨʝ ʧʦʪʨʝʙʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʫʩʣʫʛ, 2003. 
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ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʥʝ ʜʦʧʫʩʢʘʝʪʩʷ ʨʦʩʩʠʷʥʘʤʠ ʥʠ ʚ ʦʜʥʦʡ ʩʬʝʨʝ, ʦʜʥʘʢʦ ʜʘʞʝ ʚ 

ʩʪʘʨʰʝʡ ʚʦʟʨʘʩʪʥʦʡ ʢʦʛʦʨʪʝ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʝʜʧʦʯʠʪʘʝʪ ʥʘʣʠʯʠʝ ʚ ʈʦʩʩʠʠ 

ʩʤʝʰʘʥʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʛʜʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨ ʩʦʩʫʱʝʩʪʚʫʝʪ ʩ ʯʘʩʪʥʳʤ ʚ 

ʨʷʜʝ ʦʪʨʘʩʣʝʡ ʥʝʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʧʦʜ ʢʦʥʪʨʦʣʝʤ ʛʦʩʫʜʘʨʩʪʚʘ, ʧʨʠ-

ʟʚʘʥʥʦʛʦ ʩʦʛʣʘʩʦʚʳʚʘʪʴ ʠʥʪʝʨʝʩʳ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʩ ʠʥʪʝʨʝʩʘʤʠ ʦʙʱʝʩʪʚʘ ʚ 

ʮʝʣʦʤ1.  

ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʃ.ɸ. ʇʨʝʩʥʷʢʦʚʦʡ, 

ʫʪʚʝʨʞʜʘʶʱʝʡ, ʯʪʦ çʦʩʥʦʚʥʘʷ ʧʨʝʛʨʘʜʘ ʢ ʨʦʩʪʫ ʩʣʦʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ï 

ʵʪʦ ʥʝʜʦʚʝʨʠʝ ʛʨʘʞʜʘʥ ʢ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʠ ʛʦʩʫʜʘʨʩʪʚʫ ʚ ʮʝʣʦʤ, ʥʝʟʘʱʠ-

ʱʝʥʥʦʩʪʴ ʣʶʜʝʡ ʚ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʬʣʠʢʪʘʭè2, ʠ ʧʨʠʚʦʜʷʱʝʡ  ʧʨʠʤʝʨ, ʯʪʦ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ çʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʤʥʦʛʠʤ ʢʘʢ ʧʣʦʱʘʜʢʘ ʜʣʷ çɻ ʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʛʨè ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ (ʵʤʠʪʝʥʪʦʚ, ʧʦʩʨʝʜʥʠʢʦʚ ʠ ʪ. ʜ.) ʠ çʦʣʠʛʘʨʭʦʚè, ʥʝʜʦʩ-

ʪʫʧʥʘʷ ʜʣʷ ʧʨʦʩʪʳʭ ʣʶʜʝʡ, ʘ ʚʦʩʧʨʠʷʪʠʝ ʵʪʦʛʦ ʠʥʩʪʠʪʫʪʘ ʥʘʧʦʣʥʝʥʦ ʨʘʟʣʠʯ-

ʥʳʤʠ ʤʠʬʘʤʠ ʠ ʩʪʨʘʭʘʤʠè
3
. ʉʯʠʪʘʝʤ, ʯʪʦ ʜʘʥʥʳʝ ʚʳʚʦʜʳ ʪʨʝʙʫʶʪ ʩʝʨʴʝʟʥʦʛʦ 

ʫʪʦʯʥʝʥʠʷ.  

ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʚʳʚʦʜʘʭ ʢʦʣʣʝʛ, ʘ ʪʘʢʞʝ ʨʝʟʫʣʴʪʘʪʘʭ ʥʘʰʠʭ ʩʦʙʩʪʚʝʥ-

ʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʤʳ ʦʙʦʙʱʠʣʠ ʧʨʦʮʝʩʩ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʘ ʯʘʩʪʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʉʯʠʪʘʝʤ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʟʘ ʥʘʯʘʣʴʥʫʶ ʪʦʯʢʫ ʦʪʩʯʝʪʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘ-

ʙʠʪʫʩʘ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʧʨʝʜʝʣʠʪʴ 90-ʝ ʛʦ-

ʜʳ ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝʩʷ ʧʝʨʝʭʦʜʦʤ ʢʘʢ ʢ ʥʦʚʦʡ ʧʦʣʠʪʠʯʝ-

ʩʢʦʡ ʩʠʩʪʝʤʝ, ʪʘʢ ʠ ʢ ʥʦʚʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ɺʘʞʥʳʤ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʪʦʪ 

ʬʘʢʪ, ʯʪʦ, ʩ ʤʦʤʝʥʪʘ ʣʠʢʚʠʜʘʮʠʠ ʚ ʈʦʩʩʠʠ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʅʕʇ), 

ʧʨʦʠʟʦʰʣʘ ʩʤʝʥʘ ʥʝ ʤʝʥʝʝ ʪʨʝʭ ʧʦʢʦʣʝʥʠʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʴ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʨʘʜʠʮʠʡ ʚ ʫʢʘʟʘʥʥʦʡ ʚʨʝʤʝʥʥʦʡ ʪʦʯʢʝ ʦʪʩʫʪʩʪʚʦʚʘʣʘ.  

ʏʪʦ ʢʘʩʘʝʪʩʷ ʩʠʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʨʝʣʠʛʠʦʟʥʦʡ ʪʨʘʜʠʮʠʠ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ 

                                                 
1
ɻʦʨʰʢʦʚ ʄ.ʂ. ʈʦʩʩʠʡʩʢʠʡ ʤʝʥʪʘʣʠʪʝʪ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʠʟʤʝʨʝʥʠʠ. 2008. 

2
ʇʨʝʩʥʷʢʦʚʘ ʃ.ɸ. ʌʠʥʘʥʩʦʚʘʷ ʢʫʣʴʪʫʨʘ ʥʘʩʝʣʝʥʠʷ: ʫʛʨʦʟʳ ʠ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʛʨʘʞʜʘʥ. 2009.  
3
ʊʘʤ ʞʝ. 
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ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʘʢ ʫʢʘʟʳʚʘʝʪ ɽ.ʉ. ʕʣʙʘʢʷʥ, ʥʝʦʙʭʦʜʠʤʦ ʫʪʦʯ-

ʥʠʪʴ, ʯʪʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʯʘʩʪʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥ-

ʢʘ, ʵʪʦ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʦʪʥʦʩʠʪʩʷ ʢ ʣʠʮʘʤ, ʠʩʧʦʚʝʜʫʶʱʠʭ ʠʩʣʘʤ. ʅʘʰʠ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʠʥʚʝʩʪʦʨʦʚ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʠʤʠ ʚʦʟʤʦʞʥʦ ʠʥʚʝ-

ʩʪʠʨʦʚʘʥʠʝ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʦʜʥʘʢʦ ʵʪʦ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʜʣʠʪʝʣʴʥʳʝ (ʦʪ ʛʦʜʘ) 

ʩʨʦʢʠ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʙʦʣʴʰʠʥʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʵʪʦʡ ʨʝʣʠʛʠʦʟʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦ-

ʩʪʠ ʢ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʠ ʩʨʝʜʥʝʩʨʦʯʥʳʤʠ ʙʠʨʞʝʚʳʤ ʩʧʝʢʫʣʷʮʠʷʤ ʦʪʥʦʩʠʪʩʷ 

ʦʪʨʠʮʘʪʝʣʴʥʦ. ʂʨʦʤʝ ʪʦʛʦ, ʠʥʚʝʩʪʦʨʳ ï ʤʫʩʫʣʴʤʘʥʝ ʥʝ ʠʩʧʦʣʴʟʫʶʪ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʝ ʤʝʭʘʥʠʟʤʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʢʘʢ ʪʦ: ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, 

ʦʧʝʨʘʮʠʠ çʰʦʨʪè, ʘ ʪʘʢʞʝ ʥʝ ʧʨʦʚʦʜʷʪ ʦʧʝʨʘʮʠʠ ʩ ʬʴʶʯʝʨʩʘʤʠ ʠ ʦʧʮʠʦʥʘʤʠ.  

ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʧʨʦʪʝʩʪʘʥʪʩʢʦʡ ʚʝʨʳ ʦʪʥʦʩʷʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦ ʢ ʩʧʝʢʫ-

ʣʷʪʠʚʥʳʤ ʦʧʝʨʘʮʠʷʤ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʩʯʠʪʘʷ ʵʪʦ ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʦʣʫʯʝ-

ʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʜʦʭʦʜʘ.  

ɹʦʣʴʰʠʥʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ, ʦʪʥʦʩʷʱʠʭ ʩʝʙʷ ʢ ʧʨʘʚʦʩʣʘʚʠʶ, ʥʝ ʚʳʩʢʘʟʳ-

ʚʘʶʪ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʩʧʝʢʫʣʷʪʠʚʥʳʤ ʦʧʝʨʘʮʠʷʤ ʩ ʮʝʥʥʳʤʠ ʙʫ-

ʤʘʛʘʤʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʨʝʜʠ ʦʩʥʦʚʥʳʭ ʨʝʣʠʛʠʡ ʠʩʣʘʤ ʦʢʘʟʳʚʘʝʪ ʥʘʠʙʦʣʴʰʝʝ 

ʚʣʠʷʥʠʝ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʘʙʠʪʫʩʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï 

ʤʫʩʫʣʴʤʘʥ.  

ɸʥʘʣʠʟ ʤʝʩʪʘ ʞʠʪʝʣʴʩʪʚʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʢʘʯʝʩʪʚʝ ʜʦʧʦʣʥʷʶʱʝʛʦ 

ʬʘʢʪʦʨʘ, ʚʣʠʷʶʱʝʛʦ ʥʘ ʬʦʨʤʳ ʫʯʘʩʪʠʷ  ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʦʜ-

ʪʚʝʨʞʜʘʝʪ ʚʳʚʦʜʳ ʄ.ʖ. ʄʘʣʢʠʥʦʡ. ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʝʛʦʜʥʷ, ʩ 

ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʛʨʘʤʤʳ ʜʦʩʪʫʧʥʦʛʦ ʀʥʪʝʨʥʝʪʘ, ʫʯʘʩʪʠʝ ʩʝʣʴʩʢʠʭ ʞʠʪʝʣʝʡ ʠ 

ʤʘʣʳʭ ʛʦʨʦʜʦʚ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʫʚʝʣʠʯʠʣʦʩʴ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʶʪ ʨʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ.  

ʆʪʥʦʩʠʪʝʣʴʥʦ ʚʣʠʷʥʠʷ ʧʨʠʚʘʪʠʟʘʮʠʠ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʘʙʠʪʫʩʘ ʯʘʩʪ-

ʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʜʝʡʩʪʚʫʶʱʠʝ ʯʘʩʪʥʳʝ ʠʥʚʝ-

ʩʪʦʨʳ, ʘ ʠʤʝʥʥʦ ʦʥʠ ʚ ʪʦʪ ʧʝʨʠʦʜ ʷʚʣʷʣʠʩʴ ʩʘʤʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʡ ʯʘ-

ʩʪʴʶ ʥʘʩʝʣʝʥʠʷ, ʦʪʤʝʯʘʶʪ, ʯʪʦ ʚ ʧʝʨʠʦʜ ʥʘʯʘʣʘ ʧʨʠʚʘʪʠʟʘʮʠʠ ʙʳʣʘ ʚʦʟʤʦʞ-
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ʥʦʩʪʴ ʙʳʩʪʨʦʛʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʟʘʨʘʙʦʪʢʘ. ɺʩʧʦʤʥʠʤ, ʯʪʦ ʚ ʪʦʪ ʧʝʨʠʦʜ ʧʨʠʚʘ-

ʪʠʟʘʮʠʦʥʥʳʡ ʯʝʢ ʩʪʘʣ ʝʜʠʥʩʪʚʝʥʥʦʡ ʮʝʥʥʦʡ ʙʫʤʘʛʦʡ, ʧʨʠ ʧʦʤʦʱʠ ʢʦʪʦʨʦʡ 

ʤʦʞʥʦ ʙʳʣʦ ʟʥʘʯʠʪʝʣʴʥʦ ʜʝʰʝʚʣʝ ʚʳʢʫʧʠʪʴ ʦʙʲʝʢʪʳ ʤʘʣʦʡ ʧʨʠʚʘʪʠʟʘʮʠʠ. 

ɼʣʷ ʵʪʦʛʦ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʝ ʯʝʢʠ ʩʢʫʧʘʣʠʩʴ, ʧʝʨʝʧʨʦʜʘʚʘʣʠʩʴ ʬʠʟʠʯʝʩʢʠʤ ʠ 

ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʮʝʥʝ, ʧʨʠʥʦʩʷ ʙʳʩʪʨʳʡ ʩʧʝʢʫʣʷʪʠʚʥʳʡ 

ʟʘʨʘʙʦʪʦʢ. 

ʂʨʦʤʝ ʪʦʛʦ, ʤʥʝʥʠʝ ʙʦʣʴʰʠʥʩʪʚʘ ʨʝʩʧʦʥʜʝʥʪʦʚ ï ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʩʦʚʧʘʜʘʝʪ ʩ ʚʳʚʦʜʘʤʠ ɺ.ʅ. ʀʚʘʥʦʚʘ ʦ ʪʦʤ, ʯʪʦ ʤʘʩʩʦʚʳʡ 

ʧʝʨʝʩʤʦʪʨ ʠʪʦʛʦʚ ʧʨʠʚʘʪʠʟʘʮʠʠ ʥʘʥʝʩʝʪ ʩʝʨʴʝʟʥʳʡ ʫʱʝʨʙ ʠʤʠʜʞʫ ʈʦʩʩʠʠ, 

ʧʦʜʦʨʚʝʪ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʙʠʟʥʝʩʦʤ ʠ ʚʣʘʩʪʴʶ, ʨʘʟʨʫʰʠʪ ʝʱʝ ʥʝ ʦʢʨʝʧʰʠʡ 

ʠʥʩʪʠʪʫʪ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ.  

ʊʝʤ ʙʦʣʝʝ ʯʪʦ, ʩʦʛʣʘʩʥʦ ʧʦʣʫʯʝʥʥʳʤ ʥʘʤʠ ʨʝʟʫʣʴʪʘʪʘʤ, ʚ ʦʙʱʝʩʪʚʝ ʥʘ-

ʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʧʦʩʪʝʧʝʥʥʦʛʦ ʧʝʨʝʭʦʜʘ ʩ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʢ ʥʝʡʪʨʘʣʴʥʦ-

ʤʫ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʠʚʘʪʠʟʘʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʨʷʜʫ ʩ ʦʪʥʦʰʝʥʠʝʤ ʟʥʘʯʠ-

ʪʝʣʴʥʦʡ ʯʘʩʪʠ ʥʘʩʝʣʝʥʠʷ ʢ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʢʘʢ ʢ ʥʝʫʜʘʯʥʦʤʫ ʧʝʨʠʦʜʫ, ʝʩʪʴ ʠ 

ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʵʪʦ ʙʳʣʦ ʚʨʝʤʷ ʚʦʟʤʦʞʥʦʩʪʝʡ.  

ɿʥʘʯʠʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʝʩʧʦʥʜʝʥʪʦʚ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʧʨʦʚʝʜʝʥʥʳʭ 

ʥʘʤʠ ʠʩʩʣʝʜʦʚʘʥʠʷʭ1, ʚʠʜʷʪ ʛʣʘʚʥʳʡ ʥʝʜʦʩʪʘʪʦʢ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʥʠʟʢʦʤ ʢʘʯʝ-

ʩʪʚʝ ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʚʝʜʝʥʠʷ ʜʘʥʥʦʛʦ ʤʝʨʦʧʨʠʷʪʠʷ ʛʦʩʫʜʘʨʩʪʚʦʤ, ʘ ʪʘʢʞʝ ʚ 

ʙʝʟʜʝʡʩʪʚʠʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʦʚ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʧʦʩʣʝ 

ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʯʪʦ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʥʝ ʧʦʟʚʦʣʷʣʦ 

ʦʮʝʥʠʪʴ ʠʥʚʝʩʪʦʨʘʤ ʚʣʦʞʝʥʠʷ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ.  

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʚʩʧʦʤʥʠʪʴ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʠʨʘʤʠʜʳ, ʢʦʪʦ-

ʨʳʝ ʦʙʝʱʘʣʠ (ʠ ʚ ʥʘʯʘʣʝ ï ʚʳʧʣʘʯʠʚʘʣʠ) ʩʚʝʨʭʚʳʩʦʢʠʝ ʧʨʦʮʝʥʪʳ. 

ɺʩʝ ʵʪʦ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ ʦʩʥʦʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʛʘʙʠʪʫʩʘ ʩʪʘʣ ʜʝ-

ʚʠʟ çʜʝʰʝʚʣʝ ʢʫʧʠʪʴ ï ʜʦʨʦʞʝ ʧʨʦʜʘʪʴè, ʘ ʠʥʬʣʷʮʠʷ, ʩʫʱʝʩʪʚʦʚʘʚʰʘʷ ʚ ʪʦʪ 

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʏʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦ ʧʨʠʚʘʪʠʟʘʮʠʠ. / ɹ.ɹ. ʇʦʜʛʦʨʥʳʡ // 

ʉʦʮʠʦʣʦʛʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. ï 2014. ï ˉ 1 ï ʉ. 40ï46; Podgorny B. Privatization or pira-

tizing in Russia: population opinion 20 years later. / B. Podgorny // Economic Annals-XXI . ï 

2015. ï  ̄3ï4. ï P. 21ï24. 
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ʧʝʨʠʦʜ, ʝʱʝ ʜʦʙʘʚʣʷʣʘ ʢ ʵʪʦʡ ʩʭʝʤʝ ʧʦʥʷʪʠʝ çʙʳʩʪʨʝʝ ʢʫʧʠʪʴ, ʧʦʢʘ ʮʝʥʘ  ʥʝ 

ʧʦʜʥʷʣʘʩʴè.  

ʂʨʦʤʝ ʪʦʛʦ, ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʘʙʠʪʫʩʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʦ ʥʘʰʝʤʫ 

ʤʥʝʥʠʶ, ʦʢʘʟʳʚʘʶʪ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʘʤʠʭ ʵʤʠʪʝʥʪʦʚ. ɸʥʘʣʠʟ ʜʠ-

ʚʠʜʝʥʜʥʦʡ ʠʩʪʦʨʠʠ ʚʝʜʫʱʠʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʦʢʘʟʘʣ, ʯʪʦ ʨʦʩʪ ʩʪʦʠʤʦ-

ʩʪʠ ʘʢʮʠʡ ʠ ʥʘʯʠʩʣʷʝʤʳʝ ʜʠʚʠʜʝʥʜʳ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʣʘ-

ʛʘʝʤʳʭ ʜʦʭʦʜʦʚ ʬʠʥʘʥʩʦʚʳʭ ʧʠʨʘʤʠʜ, ʥʦ ʠ ʜʦʭʦʜʥʦʩʪʠ ʦʪʢʨʳʚʘʚʰʠʭʩʷ ʪʦʛʜʘ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. ʊʘʢ, ʘʥʘʣʠʟ ʜʠʚʠʜʝʥʜʥʦʡ ʠʩʪʦʨʠʠ ʢʨʫʧ-

ʥʝʡʰʝʡ ʨʦʩʩʠʡʩʢʦʡ ʧʫʙʣʠʯʥʦʡ ʢʦʤʧʘʥʠʠ ʧʦʢʘʟʘʣ, ʯʪʦ ʠʥʚʝʩʪʦʨʳ, ʧʨʠʦʙʨʝ-

ʪʘʚʰʠʝ ʘʢʮʠʠ ʆɸʆ çɻʘʟʧʨʦʤè ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ, ʤʦʛʣʠ ʧʦʣʫʯʠʪʴ ʚʳʩʦʢʫʶ 

ʧʨʠʙʳʣʴ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʘʢʪʠʚʥʦʡ ʩʧʝʢʫʣʷʮʠʠ, ʢʦʪʦʨʘʷ ʥʝ ʚʩʝʛʜʘ ʙʳʣʘ ʫʩʧʝʰ-

ʥʦʡ. ʇʦʜʨʦʙʥʦ ï ʧʨʠʣʦʞʝʥʠʝ ʅ. 

ʆʧʨʝʜʝʣʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʛʘʙʠʪʫʩ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʦʢʘʟʳʚʘʝʪ ʠ 

ʩʪʨʘʪʝʛʠʷ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚʣʠ (ʙʠʨʞʘ) ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʧʦʧʫʣʷʨʠʟʘʮʠʶ ʠ 

ʚʥʝʜʨʝʥʠʝ ʚ ʦʙʦʨʦʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʙʠʨʞʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ.  

ʂʨʦʤʝ ʪʦʛʦ, ʜʘʞʝ ʣʠʮʘ, ʨʝʰʠʚʰʠʝ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ ʥʘ 

ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ ʚ ʢʘʯʝʩʪʚʝ çʧʦʜʫʰʢʠ ʙʝʟʦʧʘʩʥʦʩʪʠè ʜʣʷ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝ-

ʥʠʡ, ʚʥʘʯʘʣʝ ʥʝ ʜʦʩʪʘʪʦʯʥʦ ʧʨʝʜʩʪʘʚʣʷʣʠ ʩʝʙʝ ʧʨʠʥʮʠʧ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʚʪʦʨʠʯʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʉ ʧʨʠʭʦʜʦʤ ʢ 

ʥʠʤ ʧʦʥʠʤʘʥʠʷ ʪʦʛʦ, ʯʪʦ ʫʧʣʘʯʝʥʥʳʝ ʠʤʠ ʩʨʝʜʩʪʚʘ ʧʨʦʩʪʦ ʧʝʨʝʭʦʜʷʪ ʢ ʜʨʫ-

ʛʠʤ ʪʘʢʠʤ ʞʝ ʠʥʚʝʩʪʦʨʘʤ, ʥʦ ʥʠʢʘʢ ʥʝ ʫʯʘʩʪʚʫʶʪ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʨʘʟʚʠʪʠʠ 

ʪʝʭ ʠʣʠ ʠʥʳʭ ʢʦʤʧʘʥʠʡ, ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʦʥʠ ʧʨʠʦʙʨʝʪʘʶʪ, ʧʦʩʪʝʧʝʥʥʦ ʚʳʟʳ-

ʚʘʝʪ ʥʝʛʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʪʘʢʦʛʦ ʨʦʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʱʝʩʪʚʫʶʱʠʡ ʩʝʛʦʜʥʷ ʛʘʙʠʪʫʩ ʙʦʣʴʰʠʥʩʪʚʘ ʯʘʩʪʥʳʭ 

ʨʦʩʩʠʡʩʢʠʭ ʠʥʚʝʩʪʦʨʦʚ ʧʦʢʘ ʩʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʩʧʝʢʫʣʷʪʠʚʥʳʭ 

ʦʧʝʨʘʮʠʡ. ʆʜʥʘʢʦ ʤʳ ʩʯʠʪʘʝʤ ʚʦʟʤʦʞʥʳʤ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʨʝʟʫʣʴʪʘʪʘʭ ʩʚʦʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ
1
, ʟʘʷʚʠʪʴ, ʯʪʦ ʩʝʛʦʜʥʷ ʥʘʙʣʶʜʘʝʪʩʷ ʫʥʠʢʘʣʴʥʦʝ ʷʚʣʝʥʠʝ ï ʧʦ-

                                                 
1ʇʦʜʛʦʨʥʳʡ ɹ. ɹ. ɻʘʙʠʪʫʩ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ / ɹ.ɹ. ʇʦʜ-

ʛʦʨʥʳʡ // ɽʢʦʥʦʤʽʯʥʠʡ ʯʘʩʦʧʠʩ-ʍʍɯ ï 2016. ï  ̄7ï8. ï ʉ. 111ï115. 
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ʩʪʝʧʝʥʥʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʛʘʙʠʪʫʩʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ï ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʟʘ-

ʧʨʦʩ ʥʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʥʘ ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ. ʇʨʠ ʵʪʦʤ ʜʘʥʥʳʝ ʘʢʪʦʨʳ ʞʝʣʘ-

ʶʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʢʦʥʢʨʝʪʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʘ ʥʝ ʚ ʠʥʩʪʨʫʤʝʥʪʳ 

ʚʪʦʨʠʯʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ʇʦʜʪʚʝʨʞʜʝʥʠʶ ʧʦʣʫʯʝʥʥʳʭ ʥʘʤʠ ʨʝʟʫʣʴʪʘʪʦʚ ʩʣʫʞʠʪ ʚʳʧʦʣʥʝʥʥʳʡ 

ʥʘʤʠ ʘʥʘʣʠʟ ʪʝʢʫʱʝʡ ʘʢʪʠʚʥʦʩʪʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ï ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ 

ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʢʦʪʦʨʳʡ ʧʦʢʘʟʘʣ, ʯʪʦ ʢʦʣʠʯʝ-

ʩʪʚʦ ʣʠʮ, ʧʨʦʷʚʣʷʶʱʠʭ ʘʢʪʠʚʥʦʩʪʴ (ʪ.ʥ. ʢʣʠʝʥʪʳ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ, ʢʦʪʦʨʳʝ 

ʩʦʚʝʨʰʠʣʠ ʭʦʪʷ ʙʳ ʦʜʥʫ ʩʜʝʣʢʫ ʚ ʤʝʩʷʮ) ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʙʱʝʤʫ ʯʠʩʣʫ ʬʠ-

ʟʠʯʝʩʢʠʭ ʣʠʮ, ʫ ʢʦʪʦʨʳʭ ʦʪʢʨʳʪʳ ʩʯʝʪʘ ʫ ʙʨʦʢʝʨʦʚ ï ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ, ï ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʩʥʠʞʘʝʪʩʷ.  

ʇʨʠ ʵʪʦʤ ʥʘʙʣʶʜʘʝʪʩʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ, ʢʦʪʦʨʘʷ ʧʦʜʪʚʝʨʞʜʘʝʪ ʚʳʚʦʜʳ 

ʅ.ʅ. ʀʚʘʰʠʥʝʥʢʦ ʦ ʨʘʩʪʫʱʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʧʘʨʪʥʝʨʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ ʩ ʛʦʩʫʜʘʨ-

ʩʪʚʦʤ.  

ʊʘʢʞʝ ʨʝʟʫʣʴʪʘʪʳ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚʳʚʦʜʳ, ʧʨʝʜ-

ʣʦʞʝʥʥʳʝ ʃ.ɸ. ʇʨʝʩʥʷʢʦʚʦʡ ʦ ʥʝʜʦʚʝʨʠʠ ʛʨʘʞʜʘʥ ʢ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʠ ʛʦ-

ʩʫʜʘʨʩʪʚʫ ʚ ʮʝʣʦʤ, ʧʦʪʝʨʷʣʠ ʩʚʦʶ ʘʢʪʫʘʣʴʥʦʩʪʴ.  

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʥr-

ʢʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʦʩʪʦʠʪ ʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ (ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʠʣʠ ʢʦʣʣʝʢ-

ʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ), ʢʫʣʴʪʫʨʥʦʛʦ (ʫʨʦʚʝʥʴ ʧʨʝʩʪʠʞʘ), ʯʝʣʦʚʝʯʝ-

ʩʢʠʡ (ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʟʥʘʥʠʷ), ʩʠʤʚʦʣʠʯʝʩʢʠʡ (ʠʥʬʦʨʤʘʮʠʷ), ʩʦʮʠʘʣʴʥʳʡ 

(ʪʦʣʴʢʦ ʧʨʠ ʨʘʟʚʠʪʠʠ ʧʝʨʚʠʯʥʦʛʦ ʠ ʫʯʨʝʜʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ). ʇʦʣʠʪʠʯʝʩʢʠʡ, 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ, ʬʠʟʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣʳ ʚ ʩʦʚʦʢʫʧʥʦʤ ʢʘʧʠʪʘʣʝ ʠʥʚʝʩʪʦʨʦʚ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. 

ɼʣʷ ʦʧʠʩʘʥʠʷ ʧʨʘʢʪʠʢ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʥʘʤʠ ʚʳʧʦʣʥʝʥ ʨʘʩʯʝʪ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʛʦ ʮʠʢʣʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢ, 

çʠʟ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ï ʢʣʠʝʥʪʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪ-

ʥʠʢʦʚ ʪʦʨʛʦʚ (ʙʨʦʢʝʨʦʚ), ʢʦʪʦʨʳʝ ʧʨʦʭʦʜʷʪ ʨʝʛʠʩʪʨʘʮʠʶ, ʧʦʩʣʝ ʥʝʧʨʦʜʦʣʞʠ-

ʪʝʣʴʥʦʛʦ (ʦʪ 1 ʜʦ 6 ʤʝʩʷʮʝʚ) çʠʥʢʫʙʘʮʠʦʥʥʦʛʦè ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ, ʧʨʦʜʦʣʞʘ-
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ʶʪ ʚʝʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʝ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ. ʆʢʦʣʦ 35% ï ʧʨʝʢʨʘʪʷʪ ʩʚʦʶ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ ʚ ʪʝʯʝʥʠʝ ʧʦʣʫʛʦʜʘ ʚ ʩʚʷʟʠ ʩ ʧʦʥʝʩʝʥʥʳʤʠ ʫʙʳʪʢʘʤʠ. ɽʱʝ ʯʝʨʝʟ 5-6 

ʤʝʩʷʮʝʚ ʩ ʙʦʣʝʝ ʧʦʣʥʳʤ ʧʦʥʠʤʘʥʠʝʤ ʪʦʛʦ, ʯʪʦ ʚʪʦʨʠʯʥʳʡ ʬʦʥʜʦʚʳʡ ʨʥrʦʢ ï 

ʵʪʦ ʩʣʦʞʥʳʡ ʤʝʭʘʥʠʟʤ, ʛʜʝ ʫ ʚʩʝʭ ʮʝʣʴ ï ʟʘʨʘʙʦʪʘʪʴ, ʥʦ ʥʝʪ ʥʠʢʘʢʠʭ ʵʪʦʤʫ ʛʘ-

ʨʘʥʪʠʡ, ʢʦʣʠʯʝʩʪʚʦ ʣʠʮ, ʧʨʦʷʚʣʷʶʱʠʭ ʘʢʪʠʚʥʦʩʪʴ, ʩʦʢʨʘʪʠʪʩʷ ʚ 2-3 ʨʘʟʘ. ʆʩ-

ʪʘʚʰʘʷʩʷ ʯʘʩʪʴ ʙʫʜʝʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʨʘʙʦʪʝ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 

ʠʩʧʦʣʴʟʫʷ ʨʘʟʣʠʯʥʳʝ ʩʪʨʘʪʝʛʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʩʣʠ ʧʨʝʜʩʪʘʚʠʪʴ, ʯʪʦ ʛʨʫʧʧʘ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ (100%) ʦʜʥʦʚʨʝʤʝʥʥʦ ʙʫʜʝʪ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʘ ʚ ʢʘʯʝʩʪʚʝ ʢʣʠ-

ʝʥʪʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʪʦʨʛʦʚ ï ʙʨʦʢʝʨʘ, ʪʦ ʯʝʨʝʟ 12 ʤʝʩʷʮʝʚ 

ʜʝʷʪʝʣʥɹʦʩʪʴ ʧʨʦʜʦʣʞʠʪ 20-25%, ʢʦʪʦʨʳʝ ʨʘʩʧʨʝʜʝʣʷʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʠʥʚʝʩʪʦʨʳ ï 15% (ʠʣʠ 3-4% ʦʪ ʥʘʯʘʣʴʥʦʡ ʛʨʫʧʧʳ), ʪʨʝʡʜʝʨʳ ʤʘʣʦʘʢʪʠʚʥʳʝ ï 

65% (ʠʣʠ 13-16% ʦʪ ʥʘʯʘʣʴʥʦʡ ʛʨʫʧʧʳ), ʪʨʝʡʜʝʨʳ ʚʥʫʪʨʠʜʥʝʚʥʳʝ ï 15% (ʠʣʠ 

3-4% ʦʪ ʥʘʯʘʣʴʥʦʡ ʛʨʫʧʧʳ), ʪʨʝʡʜʝʨʳ - ʩʢʘʣʴʧʝʨʳ ï 5% (ʠʣʠ 1-1,5% ʦʪ ʥʘ-

ʯʘʣʴʥʦʡ ʛʨʫʧʧʳ)è
1
.  

ʀʥʚʝʩʪʦʨʳ (investor) ï ʣʠʮʘ, ʧʨʠʦʙʨʝʪʘʶʱʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʥʘ ʜʣʠ-

ʪʝʣʴʥʳʡ ʩʨʦʢ. ʀʥʚʝʩʪʦʨ ʧʦʣʫʯʘʝʪ ʧʨʠʙʳʣʴ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʚ ʚʠʜʝ 

ʜʠʚʠʜʝʥʜʦʚ, ʨʘʟʤʝʨ ʢʦʪʦʨʳʭ ʟʘʚʠʩʠʪ ʦʪ ʫʩʧʝʰʥʦʩʪʠ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠ 

ʨʝʰʝʥʠʠ ʦ ʧʦʢʫʧʢʝ ʘʢʮʠʡ ʠʥʚʝʩʪʦʨʳ ʧʨʠʤʝʥʷʶʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ. 

ʀʥʚʝʩʪʦʨʳ ʥʝ ʠʩʧʦʣʴʟʫʶʪ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʥʝ ʧʨʦʚʦʜʷʪ ʩʜʝʣʦʢ ʪʠʧʘ 

çʰʦʨʪè, ʧʨʝʜʧʦʣʘʛʘʶʱʠʭ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʦʪ ʩʥʠʞʝʥʠʷ ʪʝʢʫʱʝʡ ʩʪʦʠʤʦ-

ʩʪʠ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʘʢʮʠʡ. ɺ ʩʣʫʯʘʝ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠ-

ʤʦʩʪʠ ʘʢʮʠʡ ʠʥʚʝʩʪʦʨʘʤʠ ʚʦʟʤʦʞʥʘ ʧʨʦʜʘʞʘ ʘʢʮʠʡ. ʇʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʯʘʩʪʥʳʝ 

ʠʥʚʝʩʪʦʨʳ ï ʤʫʩʫʣʴʤʘʥʝ ʦʪʥʦʩʷʪʩʷ ʢ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ.  

ʊʨʝʡʜʝʨʳ (trader) ï ʣʠʮʘ, ʧʨʠʦʙʨʝʪʘʶʱʠʝ ʠ ʧʨʦʜʘʶʱʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʠʩʭʦʜʷ ʠʟ ʢʦʥʲʶʥʢʪʫʨʳ ʨʳʥʢʘ, ʦʨʠʝʥʪʠʨʫʶʱʠʝʩʷ ʥʘ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʟʘ 

ʩʯʝʪ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ ʘʢʮʠʡ. ɺ ʧʨʦʮʝʩʩʝ ʪʦʨʛʦʚʣʠ ʦʥʠ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʢʦʥʲ-

                                                 
1
ʇʦʜʛʦʨʥʳʡ ɹ.ɹ. ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʩʦʦʙʱʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʠʣʠ ʠʛʨʦʚʦʡ ʢʣʫʙ? 
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ʶʥʢʪʫʨʝ ʨʳʥʢʘ, ʥʝ ʫʯʠʪʳʚʘ ̫ʨʝʘʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ ʜʝʣ ʚ ʢʦʤʧʘʥʠʷʭ. ɼʣʷ ʪʨʝʡ-

ʜʝʨʘ ʠʤʝʝʪ ʟʥʘʯʝʥʠʝ ʮʝʥʘ ʙʫʤʘʛʠ, ʙʘʟ ʫʯʝʪʘ ʝʝ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʧʨʠʯʠʥ ʵʪʦʛʦ 

ʥʘʧʨʘʚʣʝʥʠʷ. ʊʨʝʡʜʝʨʳ ʜʝʣʷʪʩʷ ʥʘ ʪʨʠ ʢʘʪʝʛʦʨʠʠ, ʧʦʜʨʦʙʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʢʦʪʦʨʳʭ ʧʨʠʚʝʜʝʥʳ ʜʘʣʝʝ.  

ï ʊʨʝʡʜʝʨʳ ʤʘʣʦʘʢʪʠʚʥʳʝ (inactive trader) ï ʩʦʚʝʨʰʘʶʪ ʦʪ ʦʜʥʦʡ ʜʦ 

ʥʝʩʢʦʣʴʢʠʭ ʩʜʝʣʦʢ ʚ ʤʝʩʷʮ. ʆʥʠ ʦʩʥʦʚʳʚʘʶʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ 

ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ, ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʥʜʠʢʘʪʦʨʦʚ; ʚ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʙʠʨʞʝʚʳʝ ʩʚʦʜʢʠ ʠ 

ʥʦʚʦʩʪʥʳʝ ʣʝʥʪʳ ʠʥʬʦʨʤʘʛʝʥʪʩʪʚ. ʏʘʩʪʦ ʧʨʠʩʣʫʰʠʚʘʶʪʩʷ ʢ ʩʦʚʝʪʘʤ 

ʟʥʘʢʦʤʳʭ ʪʨʝʡʜʝʨʦʚ, ʯʴʝʤʫ ʤʥʝʥʠʶ ʜʦʚʝʨʷʶʪ.  

ï ʊʨʝʡʜʝʨʳ ʚʥʫʪʨʠʜʥʝʚʥʳʝ (intraday trader) ï ʩʦʚʝʨʰʘʶʪ ʩʜʝʣʢʠ ʚʥʫʪʨʠ 

ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. ɺʥʫʪʨʠʜʥʝʚʥʳʝ ʪʨʝʡʜʝʨʳ ʥʝʩʢʦʣʴʢʦ ʤʝʥʴʰʝ ʩʣʝʜʷʪ ʟʘ ʙʠʨ-

ʞʝʚʳʤʠ ʥʦʚʦʩʪʷʤʠ ʛʣʦʙʘʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʥʦ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʥʦʚʦʩʪ-

ʥʦʡ ʬʦʥ, ʚʣʠʷʶʱʠʡ ʥʘ ʜʚʠʞʝʥʠʝ ʚʥʫʪʨʠ ʪʦʨʛʦʚʦʛʦ ʜʥʷ, ʘʢʪʠʚʥʦ ʦʪʩʣʝʞʠʚʘʶʪ 

ʜʚʠʞʝʥʠʝ ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʙʠʨʞʝʚʳʭ ʧʣʦʱʘʜʢʘʭ ï ʢʘʢ ʧʨʘʚʠʣʦ, ʜʣʷ ʧʦʠʩʢʘ 

ʥʘʠʙʦʣʝʝ ʨʝʘʛʠʨʫʶʱʠʭ ʥʘ ʦʙʱʝʝ ʜʚʠʞʝʥʠʝ ʘʢʪʠʚʦʚ. ʊʘʢʞʝ ʠʤʠ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʜʣʷ ʝʛʦ ʦʩʚʦʝʥʠʷ ʠʟʫʯʘʝʪʩʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʘʷ ʣʠʪʝʨʘ-

ʪʫʨʘ, ʢʨʦʤʝ ʪʦʛʦ, ʠʟʫʯʘʝʪʩʷ ʩʪʘʪʠʩʪʠʢʘ ʜʨʫʛʠʭ ʟʥʘʢʦʤʳʭ ʪʨʝʡʜʝʨʦʚ.  

ï ʊʨʝʡʜʝʨʳ-ʩʢʘʣʴʧʝʨʳ (hyperactive trader ʠʣʠ scalper) ï ʧʨʠʤʝʥʷʶʪ 

ʧʨʠʥʮʠʧʳ ʪʝʦʨʠʠ ʚʝʨʦʷʪʥʦʩʪʝʡ ʜʣʷ ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʡ ʪʦʨʛʦʚʣʠ, ʯʘʱʝ ʩ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝʤ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ. ʉʫʪʴ ʩʢʘʣʴʧʝʨʩʪʚʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʦʚʝʜʝʥʠʠ 

ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʜʝʣʦʢ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʩ ʣʠʢʚʠʜʥʳʤʠ ʘʢʪʠʚʘʤʠ, 

ʧʨʠ ʵʪʦʤ ʭʦʨʦʰʠʤ ʨʝʟʫʣʴʪʘʪʦʤ ʩʯʠʪʘʝʪʩʷ, ʝʩʣʠ ʢʦʣʠʯʝʩʪʚʦ ʫʩʧʝʰʥʳʭ ʩʜʝʣʦʢ 

ʩʦʩʪʘʚʠʪ 55-60% ʦʪ ʠʭ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ. ʉʢʘʣʴʧʝʨʩʢʘʷ ʪʦʨʛʦʚʣʷ ʙʦʣʴʰʝ ʧʦ-

ʭʦʞʘ ʥʘ ʩʢʦʨʦʩʪʥʫʶ ʠʛʨʫ, ʯʝʤ ʥʘ ʧʨʦʮʝʩʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʪʨʝʡʜʝʨ ʦʮʝʥʠʚʘʝʪ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʢʦʨʝʝ ʠʥʪʫʠ-

ʪʠʚʥʦ, ʯʝʤ ʘʥʘʣʠʪʠʯʝʩʢʠ. ʉʢʘʣʴʧʝʨʳ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʛʜʘ ʠʩʧʦʣʴʟʫʶʪ ʟʘʝʤʥʳʝ 

ʩʨʝʜʩʪʚʘ ʠʣʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʫʜʚʦʠʪʴ ʧʨʠʙʳʣʴ ʚ ʩʣʫʯʘʝ ʫʩʧʝʰ-

ʥʦʛʦ ʧʨʦʚʝʜʝʥʠʷ ʩʜʝʣʦʢ. ɼʘʞʝ, ʧʦ ʤʥʝʥʠʶ ʩʢʘʣʴʧʝʨʦʚ, ʧʨʠ ʥʝʙʦʣʴʰʦʡ ʜʦʭʦʜ-
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ʥʦʩʪʠ ʧʦ ʢʘʞʜʦʡ ʩʜʝʣʢʝ (ʥʘʧʨʠʤʝʨ, ʧʦ 0,1%) ʦʙʱʠʡ ʨʝʟʫʣʴʪʘʪ ʪʦʨʛʦʚʦʛʦ ʜʥʷ 

ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ ʧʨʠʙʳʣʴ ʦʪ 1% ʠ ʚʳʰʝ.  

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʪʘʢʞʝ ʚʳʜʝʣʷʝʪʩʷ ʦʪʜʝʣʴʥʘʷ ʨʘʩʪʫʱʘʷ ʢʘʪʝʛʦ-

ʨʠʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʞʝʣʘʶʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʨʝʘʣʴʥʫʶ ʵʢʦʥʦ-

ʤʠʢʫ ʠ ʨʝʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ. ʇʦʩʢʦʣʴʢʫ ʩʫʱʝʩʪʚʫʶʱʠʡ ʨʦʩ-

ʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʠʤ ʪʘʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʵʪʠ ʣʠʮʘ 

ʚʢʣʘʜʳʚʘʶʪ ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʚ ʧʘʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʯʴʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʨʝʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ.  

ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʤʦʥʠʪʦʨʠʥʛʘ ʫʢʘʟʳʚʘʶʪ, ʯʪʦ ʥʝ ʤʝʥʝʝ 15% 

ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ çʠʥʚʝʩʪʦʨʦʚè ʧʨʝʢʨʘʪʠʣʠ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʚʪʦʨʠʯʥʦʤ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ ʩʚʷʟʠ ʩ ʫʯʘʩʪʠʝʤ ʚ ʨʝʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʘʭ. 

ʕʪʦ ʞʝ ʦʪʥʦʩʠʪʩʷ ʠ ʢ 10% çʤʘʣʦʘʢʪʠʚʥʳʭ ʪʨʝʡʜʝʨʦʚè.  

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ. ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʯʘʩʪʥʳʤʠ ʠʥʚʝʩʪʦʨʘ-

ʤʠ, ʩʫʱʝʩʪʚʫʝʪ ʨʷʜ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʦʩʚʝʥʥʦ ʟʘʪʨʘʛʠʚʘʶʱʠʭ ʥʘʧʨʘʚʣʝʥʠʝ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɹʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʫʜʝʣʷʝʪʩʷ ʢʠʪʘʡʩʢʠʤʠ ʠʩʩʣʝʜʦ-

ʚʘʪʝʣʷʤʠ. ʊʘʢ, ʜʠʥʘʤʠʢʘ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʨʦʩʪʘ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʠʟʫʯʝʥʘ ʢʠ-

ʪʘʡʩʢʠʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʃ. ɺʦʥʛ
1
 ʠ ʅ. ʃʶ

2
, 

ʚʳʚʦʜʳ ʢʦʪʦʨʳʭ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʨʘʟʥʠʮʘ ʚ ʤʝʪʦʜʠʢʘʭ, ʧʨʘʢʪʠʢʘʭ 

ʠ ʮʝʣʷʭ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ.  

ʀʩʩʣʝʜʦʚʘʥʠʝ ʘʥʘʣʠʟʘ ʪʝʥʜʝʥʮʠʡ ʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪ-

ʨʝʥʥʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚʳʧʦʣʥʝʥʦ ɸ. ʂʘʨʛʦʤ
3
, ʠʟ ʢʦʪʦʨʦʛʦ 

ʚʠʜʥʦ, ʯʪʦ ʫ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚʳʰʝ ʛʨʫʧʧ ʠʥʚʝʩʪʦʨʦʚ ʨʘʟʥʳʝ ʮʝʣʠ ʜʝʷʪʝʣʴʥʦ-
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Wang L. Growth and Challenges in the Development of Institutional Investors in China / L. 

Wang, L. Ningyue, Sh. Wang // In book: Developing China's Capital Market, January 2013 ï  

P. 97ï127.  
2
Liu N. Domestic and foreign institutional investorsô behavior in China / N.  Liu, D. Bredin, L. 

Wang, Z. Yi // European Journal of Finance. ï 2012. ï ˉ20 (7ï9). ï P. 1ï24. 
3Garg A. A Study of Trend Analysis and Relationship Between Foreign Institutional Investors 

(FIIs) & Domestic Institutional Investors (DIIs) / A. Garg, K. Chawla // Conference: IMTC 2015, 
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ʩʪʠ.  

ʈ. ɸʛʛʘʨʚʘʣʴ
1
 ʚ ʚʳʚʦʜʘʭ ʩʚʦʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʠʥʩʪʠʪʫ-

ʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʤʦʰʝʥʥʠʯʝʩʢʠʝ ʩʭʝʤʳ.  

ɺ.ʉ. ʂʦʨʥʝʚ, ʚʳʜʝʣʠʚ ʢʣʶʯʝʚʳʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʨʦʩ-

ʩʠʡʩʢʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʦʢʘʟʘʣ, ʯʪʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠʥʩʪʠʪʫ-

ʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʜʦʣʞʥʘ ʢʘʩʘʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʚʪʦʨʠʯʥʦʛʦ, ʥʦ ʠ ʧʝʨʚʠʯ-

ʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʠ ʵʪʦʤ ʧʦʜʯʝʨʢʥʫʣ, ʯʪʦ ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʠ-

ʦʙʨʝʪʘʝʪ ʨʘʟʚʠʪʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʢʘʢ ʧʦʩʨʝʜʥʠʢʦʚ ʤʝʞʜʫ 

ʥʘʩʝʣʝʥʠʝʤ ʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ2.  

ʇʨʦʬʝʩʩʦʨ ɽ.ɺ. ɼʦʨʦʭʦʚ, ʨʘʩʩʤʦʪʨʝʚ ʦʩʦʙʝʥʥʦʩʪʠ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʨʝ-

ʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʦʢʘʟʘʣ, ʯʪʦ ʜʦʤʠʥʠ-

ʨʫʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʧʝʨʚʠʯʥʳʡ ʠ ʚʪʦʨʠʯʥʳʡ ʨʳʥʦʢ ʜʦʣʛʦʩʨʦʯʥʳʭ ʮʝʥʥʳʭ ʙʫ-

ʤʘʛ ʦʢʘʟʳʚʘʶʪ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ3. 

ʇʦʜʜʝʨʞʠʚʘʷ ʚʳʚʦʜʳ ʢʦʣʣʝʛ, ʩʯʠʪʘʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʫʜʝʣʠʪʴ ʚʦʧʨʦʩʫ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ.   

ʀʪʘʢ, ʛʘʙʠʪʫʩ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʨʠʥʠʤʘʶʱʠʭ ʫʯʘʩʪʠʝ 

ʚ ʨʘʙʦʪʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʬʦʨʤʠʨʦʚʘʣʩʷ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʛʘʙʠʪʫ-

ʩʦʤ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʏʝʢʦʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ (ʏʀʌʳ) ʩʪʘʣʠ ʚʣʘ-

ʜʝʣʴʮʘʤʠ ʥʝ ʤʝʥʝʝ 10% ʘʢʮʠʡ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʚʳʩʪʘʚʣʝʥ-

ʥʳʭ ʥʘ ʚʩʝʨʦʩʩʠʡʩʢʠʝ ʯʝʢʦʚʳʝ ʘʫʢʮʠʦʥʳ. ʆʜʥʘʢʦ ʜʘʣʝʝ ʯʝʢʦʚʳʝ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʝ ʬʦʥʜʳ, ʷʚʣʷʶʱʠʤʠʩʷ ʧʝʨʚʳʤʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ, 

ʚʣʘʜʝʷ ʟʥʘʯʠʪʝʣʴʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʘʢʮʠʡ, ʥʝ ʤʦʛʣʠ, ʚ ʦʪʩʫʪʩʪʚʠʝ ʦʨʛʘʥʠʟʦ-

ʚʘʥʥʦʛʦ ʚʪʦʨʠʯʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʮʝʥʠʪʴ ʠʭ ʨʝʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ. ɸ 

ʚʝʜʴ ʩʦʛʣʘʩʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʪʦʛʦ ʚʨʝʤʝʥʠ, ʫʧʨʘʚʣʷʶʱʠʝ ʚʳʧʦʣʥʷʣʠ ʜʝʡ-

                                                 
1
Aggarwal R. Fraud, Market Reaction, and Role of Institutional Investors in Chinese Listed Firms 

/ R. Aggarwal, M. Hu, J. Yang // SSRN Electronic Journal. ï 2013. ï  ̄41 (5). 
2
ʂʦʨʥʝʚ ɺ.ʉ. ʊʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. 2007. 
3
ɼʦʨʦʭʦʚ ɽ.ɺ. ʉʪʘʪʠʩʪʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 2010. 
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ʩʪʚʠʷ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ ʟʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ, ʢʦʪʦʨʦʝ ʥʝ ʤʦʛʣʦ ʧʨʝʚʳ-

ʰʘʪʴ 10 ʧʨʦʮʝʥʪʦʚ ʩʨʝʜʥʝʡ ʛʦʜʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʙʘʣʘʥʩʘ ʯʝʢʦʚʦʛʦ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ, ʨʘʩʩʯʠʪʘʥʥʦʡ ʢʘʢ ʩʫʤʤʘ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʙʘʣʘʥʩʘ 

ʬʦʥʜʘ ʥʘ ʢʦʥʝʮ ʢʘʞʜʦʛʦ ʤʝʩʷʮʘ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ, ʨʘʟʜʝʣʝʥʥʘʷ ʥʘ ʜʚʝʥʘʜʮʘʪʴ
1
. 

ʇʦʵʪʦʤʫ ʫʧʨʘʚʣʷʶʱʠʤ ʙʳʣʦ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʛʦʜʥʝʝ ʧʝʨʝʧʨʦʜʘʪʴ ʧʦ ʜʦʛʦʚʦʨ-

ʥʦʡ ʮʝʥʝ, ʩ ʫʯʝʪʦʤ ʣʠʯʥʳʭ ʠʥʪʝʨʝʩʦʚ, ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʏʀʌʫ ʘʢʮʠʠ ʣʠʮʘʤ, 

ʩʦʙʠʨʘʚʰʠʤ ʢʦʥʪʨʦʣʴʥʳʝ ʠʣʠ ʢʨʫʧʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ. ʊʝʤ ʙʦʣʝʝ ʯʪʦ ʫʧʨʘʚ-

ʣʷʶʱʠʝ ʥʝ ʥʝʩʣʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʫʧʨʘʚʣʝʥʠʷ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʘʙʠʪʫʩ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʬʦʨʤʠʨʦʚʘʣʩʷ ʥʘ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʦʧʝʨʘʮʠʷʭ, ʠ, ʧʦ ʥʘʰʝʤʫ 

ʤʥʝʥʠʶ, ʦʩʥʦʚʦʡ ʵʪʦʛʦ ʩʣʫʞʠʪ ʦʪʩʫʪʩʪʚʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʨʝʟʫʣʴʪʘʪʳ ʠʥ-

ʚʝʩʪʠʮʠʡ.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʯʘʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʇʀ-

ʌʳ, ʆʌɹʋ) ʚʢʣʘʜʳʚʘʝʪ ʧʨʠʚʣʝʯʝʥʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ ʚ ʨʝʘʣʴʥʳʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ï ʥʝʜʚʠʞʠʤʦʩʪʴ, ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ, 

ʨʝʥʪʥʳʝ ʬʦʥʜʳ ʠ ʜʨʫʛʠʝ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʢʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʯʘʩʪʥʳʤʠ ʠʥʚʝ-

ʩʪʦʨʘʤʠ ʧʨʦʠʩʭʦʜʷʱʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʛʘʙʠʪʫʩʘ ʚ ʩʪʦʨʦʥʫ ʨʝʘʣʴʥʳʭ ʠʥʚʝ-

ʩʪʠʮʠʡ. ʋʩʢʦʨʝʥʠʶ ʜʘʥʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʝ 

ʧʝʨʚʠʯʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʢʘʢ ʦʩʥʦʚʥʦʛʦ ʠʥʩʪʠʪʫʪʘ ʧʨʠʚʣʝ-

ʯʝʥʠʷ ʩʨʝʜʩʪʚ ʠ ʤʘʩʩʦʚʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʚ ʨʝʘʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ.  

ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʦʩʪʦʠʪ ʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ (ʠʥʜʠʚʠʜʫʘʣʴ-

ʥʳʝ ʠʣʠ ʢʦʣʣʝʢʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ), ʢʫʣʴʪʫʨʥʦʛʦ (ʫʨʦʚʝʥʴ ʧʨʝ-

ʩʪʠʞʘ), ʯʝʣʦʚʝʯʝʩʢʠʡ (ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʟʥʘʥʠʷ), ʩʠʤʚʦʣʠʯʝʩʢʠʡ (ʠʥʬʦʨʤʘ-

ʮʠʷ), ʩʦʮʠʘʣʴʥʳʡ (ʪʦʣʴʢʦ ʧʨʠ ʨʘʟʚʠʪʠʠ ʧʝʨʚʠʯʥʦʛʦ ʠ ʫʯʨʝʜʠʪʝʣʴʩʢʦʛʦ ʨʳʥʢʘ). 

                                                 
1
ʆ ʤʝʨʘʭ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ 

ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʋʢʘʟ ˉ 1186 ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 7 ʦʢʪʷʙ-

ʨʷ 1992 ʛʦʜʘ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http://www.consultant.ru/cons/cgi/online.cgi?req=doc&base=LAW&n=998&rnd=290511.148098

797&dst=100046&fld=134#0. 
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ʇʦʣʠʪʠʯʝʩʢʠʡ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ, ʬʠʟʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣʳ ʚ ʩʦʚʦʢʫʧʥʦʤ ʢʘʧʠ-

ʪʘʣʝ ʠʥʚʝʩʪʦʨʦʚ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. 

ʇʨʘʢʪʠʢʠ, ʧʨʠʩʫʱʠʝ ʩʦʚʨʝʤʝʥʥʳʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ, 

ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʝ ʢʘʪʝʛʦʨʠʠ ï ʧʨʘʢʪʠʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʧʨʘʢʪʠʢʠ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ.  

ʇʨʘʢʪʠʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʨʘʩʩʤʘʪʨʠʚʘʷ ʧʨʘʢʪʠʢʠ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʢʦʤʧʘʥʠʠ, ʫʧʨʘʚʣʷʶʱʠʝ ʘʢʪʠʚʘʤʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʠ ʩʝʛʦʜʥʷ ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʦʪʚʝʯʘʶʪ ʟʘ ʧʦʣʫ-

ʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʫʧʨʘʚʣʝʥʠʷ. ʉʦʛʣʘʩʥʦ ʌʝʜʝʨʘʣʴʥʦʤʫ ʟʘʢʦʥʫ çʆʙ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʬʦʥʜʘʭè, çʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʧʘʝʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ 

ʥʝʩʝʪ ʧʝʨʝʜ ʚʣʘʜʝʣʴʮʘʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʘʝʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʚ ʨʘʟʤʝʨʝ ʨʝ-

ʘʣʴʥʦʛʦ ʫʱʝʨʙʘ ʚ ʩʣʫʯʘʝ ʧʨʠʯʠʥʝʥʠʷ ʠʤ ʫʙʳʪʢʦʚ ʪʦʣʴʢʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘʨʫ-

ʰʝʥʠʷ ʫʢʘʟʘʥʥʦʛʦ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ, ʠʥʳʭ ʬʝʜʝʨʘʣʴʥʳʭ ʟʘʢʦʥʦʚ ʠ ʧʨʘʚʠʣ 

ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʘʝʚʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʬʦʥʜʦʤè
1
. ɸ ʵʪʦ ʥʝ ʦʪ-

ʥʦʩʠʪʩʷ ʢ ʨʝʟʫʣʴʪʘʪʘʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʝʩʣʠ ʚʳʧʦʣʥʝʥʳ ʬʦʨ-

ʤʘʣɹʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʩʪʨʫʢʪʫʨʝ ʘʢʪʠʚʦʚ. ʇʦʵʪʦʤʫ, ʝʩʣʠ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʩ 

ʘʢʮʠʦʥʝʨʥʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ, ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʝʥʩʠʦʥʥʳ-

ʤʠ ʬʦʥʜʘʤʠ ʠʣʠ ʩʪʨʘʭʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʡ ʠʥʚʝʩʪʦʨ ʤʦ-

ʞʝʪ ʣʠʰʴ ʨʘʩʪʦʨʛʥʫʪʴ ʜʦʛʦʚʦʨ ʦʙ ʫʧʨʘʚʣʝʥʠʠ.  

ɺ ʩʣʫʯʘʝ ʩ ʧʘʝʚʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ 

ʫʧʨʘʚʣʷʶʱʠʝ ʠʤʠ ʢʦʤʧʘʥʠʠ, ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʧʦʚʦ-

ʜʦʤ ʜʣʷ ʩʤʝʥʳ ʫʧʨʘʚʣʷʶʱʝʡ ʢʦʤʧʘʥʠʠ.  

ʂ ʧʦʢʘʟʘʪʝʣʷʤ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤ ʧʨʘʢʪʠʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʨʦʩʩʠʡ-

ʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʤʳ ʦʪʥʝʩʣʠ ʩʣʝʜʫʶʱʠʝ:  

 ï ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʘʚʠʣʘ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ ʠ 

ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʩʪʨʦʛʦ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʳ ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪ-

                                                 
1
ʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭ: ʬʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ˉ 156-ʌɿ ʦʪ 

29.11.2001 ʛ.: ʧʨʠʥʷʪ ɻʦʩ. ɼʫʤʦʡ ʌʝʜʝʨ. ʉʦʙʨ. ʈʦʩ. ʌʝʜʝʨʘʮʠʠ 11 ʦʢʪʷʙʨʷ 2001 ʛ.: ʦʜʦʙʨʝʥ 

ʉʦʚʝʪʦʤ ʌʝʜʝʨʘʮʠʠ ʌʝʜʝʨ. ʉʦʙʨ. ʈʦʩ. ʌʝʜʝʨʘʮʠʠ 14 ʥʦʷʙʨʷ 2001 ʛ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http:www.consultant.ru/document/cons_doc_LAW_34237. 
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ʚʦʤ ʠ ʠʥʩʪʨʫʢʮʠʷʤʠ ɹʘʥʢʘ ʈʦʩʩʠʠ, ï ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʵʪʠʭ ʘʢʪʦʨʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʨʘʟʤʝʱʝʥʠʠ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʩʚʦʠʭ ʘʢʪʠʚʦʚ ʚ ʦʙʣʠʛʘʮʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ (ʆʌɿ), 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ ʠ ʘʢʮʠʠ ʢʦʤʧʘʥʠʡ ʧʝʨʚʦʛʦ ʵʰʝʣʦʥʘ, ʚ ʧʝʨʚʫʶ ʦʯʝ-

ʨʝʜʴ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ. ɹʦʣʴʰʫʶ ʯʘʩʪʴ ʩʨʝʜʩʪʚʘ ʅʇʌ ʠ ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʨʘʟʤʝʱʘʪʴ ʚ ʬʘʢʪʠʯʝʩʢʠ ʙʝʟʨʠʩʢʦʚʳʝ ʘʢʪʠʚʳ (ʥʘ-

ʧʨʠʤʝʨ ï ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ), ʦʜʥʘʢʦ ʵʪʦ ʫʞʝ ʥʝ ʩʚʷʟʘʥʦ ʩ ʬʦʥʜʦʚʳʤ 

ʨʳʥʢʦʤ;  

ï ʢʦʤʧʘʥʠʠ, ʫʧʨʘʚʣʷʶʱʠʝ ʇʀʌʘʤʠ, ʪʘʢʞʝ ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʚʤʝʥʝʥʥʳʭ 

ʠʤ ʧʨʘʚʠʣ ʦ ʩʪʨʫʢʪʫʨʝ ʘʢʪʠʚʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʦʜʥʘʢʦ, ʧʨʠ ʟʥʘʯʠʪʝʣʴʥʦʤ 

ʜʚʠʞʝʥʠʠ ʨʳʥʢʘ, ʩʪʨʝʤʷʪʩʷ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ, ʯʪʦ ʪʘʢʞʝ ʤʦʞʥʦ ʥʘʟʚʘʪʴ 

ʫʤʝʨʝʥʥʦʡ ʩʧʝʢʫʣʷʮʠʝʡ;  

ï ʥʘʠʙʦʣʝʝ ʘʛʨʝʩʩʠʚʥʦ ʠʟ ʯʠʩʣʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʦʩ-

ʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚʝʜʫʪ ʩʝʙʷ ʆʌɹʋ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʘʢʪʠʚʦʚ ï ʩʨʝʜʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ ʤʦʛʫʪ ʙʳʪʴ 

ʚʣʦʞʝʥʳ ʥʝ ʪʦʣʴʢʦ ʚ ʨʦʩʩʠʡʩʢʠʝ, ʥʦ ʠ ʠʥʦʩʪʨʘʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʚʘʣʶʪʫ, 

ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ; ʚʦʟʤʦʞʥʦ ʩʦʚʝʨʰʝʥʠʝ ʦʧʝʨʘʮʠʡ ʥʘ ʩʨʦʯʥʦʤ ʨʳʥʢʝ ʩ 

ʬʴʶʯʝʨʩʘʤʠ ʠ ʦʧʮʠʦʥʘʤʠ, ʢʦʪʦʨʳʝ ʧʨʠʥʦʩʷʪ ʥʘʠʚʳʩʰʠʡ ʜʦʭʦʜ ʠʣʠ ʭʝʜʞʠ-

ʨʫʶʪ ʦʪ ʨʠʩʢʦʚ; 

ï ʯʘʩʪʴ ʇʀʌʦʚ ʠʥʚʝʩʪʠʨʫʝʪ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʨʝʘʣʴʥʳʝ ʘʢʪʠʚʳ, 

ʢʦʣʠʯʝʩʪʚʦ ʪʘʢʠʭ ʬʦʥʜʦʚ ʫʚʝʣʠʯʠʚʘʝʪʩʷ; 

ï ʟʘʨʫʙʝʞʥʳʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʧʨʠʩʫʱʘ ʩʧʝʢʫʣʷʪʠʚʥʘʷ 

ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʶʪ ʜʘʥʥʳʝ ʦ ʧʦʩʪʦʷʥʥʦʤ ʜʚʠ-

ʞʝʥʠʠ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ (ʠ ʥʘʦʙʦʨʦʪ) ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʨʝʜʩʪʚ ʪʘʢʠʭ ʠʥ-

ʚʝʩʪʦʨʦʚ;  

ï ʚʩʝʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʧʨʠʩʫʱʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʛʨʝʩʩʠʚʥʳʭ ʩʨʝʜʩʪʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʠ ʤʝʪʦʜʦʚ 

ʬʠʥʘʥʩʦʚʦʡ ʠʥʞʝʥʝʨʠʠ; ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʙʦʣʴʰʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦʣʫʯʠ-

ʣʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʛʨʘʤʤʥʳʭ ʩʨʝʜʩʪʚ, ʚ ʢʦʪʦʨʳʭ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʪʘʪʠʩʪʠʢʦ-
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ʤʘʪʝʤʘʪʠʯʝʩʢʠʝ ʤʝʪʦʜʳ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʦʙʣʝʛʯʘʝʪ ʠ ʦʧʪʠʤʠʟʠʨʫʝʪ ʨʘʙʦʪʫ ʩ 

ʙʦʣʴʰʠʤʠ ʦʙʲʝʤʘʤʠ ʜʘʥʥʳʭ; 

ï ʪʘʢʞʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʘʢʪʠʢʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʨʷʤʦʝ ʚʣʠʷ-

ʥʠʝ ʦʢʘʟʳʚʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʨʘʟʚʠʪʦʛʦ ʧʝʨʚʠʯʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

 ʇʨʘʢʪʠʢʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ.  

ʇʨʘʢʪʠʢʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ ʥʘʧʨʘʚʣʝʥʳ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, 

ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ ʠʣʠ ʧʦʢʫʧʢʫ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʘʝʚ ʠʣʠ ʜʦʣʝʡ 

ʜʝʡʩʪʚʫʶʱʠʤʠ ʢʣʠʝʥʪʘʤʠ. 

ɺ ʢʘʯʝʩʪʚʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʠʣʠ ʨʝʢʣʘʤʥʳʭ ʭʦʜʦʚ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝ-

ʜʫʶʱʠʝ ʧʨʠʝʤʳ: 

ï ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʩʦʟʜʘʝʪ ʧʘʝʚʳʝ ʬʦʥʜʳ, ʥʘʟʚʘʥʠʷ ʢʦʪʦʨʳʭ ʚʳ-

ʟʳʚʘʶʪ ʜʦʚʝʨʠʝ ʫ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʥʘʟʚʘʥʠʡ ʤʦʛʫʪ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴʩʷ ʠʩʪʦʨʠʯʝʩʢʠʝ ʠ ʩʦʚʨʝʤʝʥʥʳʝ ʩʠʤʚʦʣʳ ʈʦʩʩʠʠ, ʙʳʣʠʥʥʳʝ ʛʝʨʦʠ 

ʠʣʠ ʠʩʪʦʨʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ, ʘ ʪʘʢʞʝ ʦʙʱʝʠʟʚʝʩʪʥʳʝ ʭʫʜʦʞʝʩʪʚʝʥʥʳʝ ʧʨʦʠʟʚʝ-

ʜʝʥʠʷ ʦʙ ʫʩʧʝʰʥʳʭ ʧʝʨʩʦʥʘʞʘʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ
1
; 

ï ʧʨʷʤʘʷ ʠʣʠ ʢʦʩʚʝʥʥʘʷ ʜʝʤʦʥʩʪʨʘʮʠʷ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʬʦʥʜʦʚ; 

ï ʩʦʦʙʱʝʥʠʝ ʧʦʪʝʥʮʠʘʣʴʥʳʤ ʢʣʠʝʥʪʘʤ ʦ ʷʢʦʙʳ ʠʤʝʶʱʠʭʩʷ ʫ ʬʦʥʜʘ ʚ 

ʢʘʯʝʩʪʚʝ ʜʝʡʩʪʚʫʶʱʠʭ ʢʣʠʝʥʪʦʚ ʠʟʚʝʩʪʥʳʭ ʣʠʮ ʩʪʨʘʥʳ ʠʣʠ ʨʝʛʠʦʥʘ. 

ʇʨʠ ʵʪʦʤ: 

 ï ʫ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʢʣʠʝʥʪʘ ʥʝʪ ʜʦʩʪʘʪʦʯʥʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʨʠʪʴ 

ʨʝʘʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʦʥ ʥʝ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʣʫ-

ʯʠʪʴ ʚʩʶ ʜʦʩʪʦʚʝʨʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʜʣʷ ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ; 

ï ʦʪʩʫʪʩʪʚʫʝʪ ʨʝʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʝʜʦʩʪʦʚʝʨ-

ʥʦʡ, ʠʩʢʘʞʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ;  

ï ʧʨʦʠʩʭʦʜʠʪ ʥʝʧʨʝʜʩʪʘʚʣʝʥʠʝ ʢʣʠʝʥʪʘʤ ʚʩʝʡ ʠʥʬʦʨʤʘʮʠʠ ʦʪʥʦʩʠʪʝʣʴ-

ʥʦ ʜʝʪʘʣʴʥʳʭ ʫʩʣʦʚʠʡ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ʧʘʝʚ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʫ ʧʦʩʣʝʜʥʠʭ 

ʚʦʟʥʠʢʘʶʪ ʧʝʨʝʧʣʘʪʳ ʠ ʥʝʧʨʝʜʚʠʜʝʥʥʳʝ ʨʘʩʭʦʜʳ;  
                                                 
1
ɻʝʨʘʢʣ, ʊʠʪʘʥ, ʌʠʥʘʥʩʠʩʪ, ʉʪʦʣʳʧʠʥ, ʀʣʴʷ ʄʫʨʦʤʝʮ, ɼʦʙʨʳʥʷ ʅʠʢʠʪʠʯ ʠ ʪ.ʜ. 
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ï ʟʘʤʘʣʯʠʚʘʝʪʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʚ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʬʦʥʜʦʚ; 

ï ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʛʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʢʣʠʝʥʪʘʤ, ʢʦʪʦʨʳʝ ʚʳʚʦʜʷʪ 

ʩʨʝʜʩʪʚʘ ʠʟ ʬʦʥʜʘ, ʦʩʦʙʝʥʥʦ ʝʩʣʠ ʪʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʧʘʷ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩ-

ʣʘ ʧʨʦʪʠʚ ʩʪʦʠʤʦʩʪʠ ʧʦʢʫʧʢʠ ʧʘʷ ʢʣʠʝʥʪʦʤ.  

ɺ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʪʝʢʫ-

ʱʝʡ ʩʪʦʠʤʦʩʪʠ ʧʘʝʚ, ʚʩʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʪʝʤ ʠʣʠ ʠʥʳʤ ʦʙʨʘʟʦʤ ʫʯʘʩʪʚʫʶʱʠʝ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʬʦʥʜʦʤ, ʧʦʣʫʯʘʶʪ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ, ʢʦʪʦʨʦʝ ʥʝ ʜʦʣʞʥʦ ʚ ʦʙʱʝʡ 

ʩʫʤʤʝ ʧʨʝʚʳʰʘʪʴ 10 ʧʨʦʮʝʥʪʦʚ ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʘʢ-

ʮʠʦʥʝʨʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ ʠʣʠ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʧʘʝʚʦʛʦ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʬʦʥʜʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʘ ʚ ʨʦʩʪʝ 

ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʯʝʛʦ ʤʦʞʥʦ ʜʦʩʪʠʯʴ ʙʣʘʛʦʜʘʨʷ ʫʩʧʝʰʥʦʤʫ ʠʥʚʝ-

ʩʪʠʨʦʚʘʥʠʶ ʠʣʠ ʫʚʝʣʠʯʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʚʣʘʜʝʣʴʮʝʚ ʧʘʝʚ. ʂʨʦʤʝ ʪʦʛʦ, ʟʥʘʯʠ-

ʪʝʣʴʥʘʷ ʯʘʩʪʴ ʇʀʌʦʚ ʠʩʧʦʣʴʟʫʝʪ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʧʘʝʚ ʘʛʝʥʪʦʚ, ʚʦʟʥʘ-

ʛʨʘʞʜʝʥʠʝ ʢʦʪʦʨʳʭ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʜʘʥʥʳʭ ʧʘʝʚ.  

ʇʨʠ ʵʪʦʤ ʨʘʩʪʝʪ ʢʦʣʠʯʝʩʪʚʦ ʣʠʮ, ʧʨʠʥʠʤʘʶʱʠʭ ʫʯʘʩʪʠʝ ʚ ʢʦʣʣʝʢʪʠʚʥʦʤ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʯʝʨʝʟ ʧʘʝʚʳʝ ʠʣʠ ʘʢʮʠʦʥʝʨʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, 

ʠʥʚʝʩʪʠʨʫʶʱʠʝ ʚ ʨʝʘʣʴʥʳʝ ʘʢʪʠʚʳ.  

ʄʳ ʫʚʝʨʝʥʳ, ʯʪʦ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʚ ʜʚʫʭ ʩʝʛʤʝʥʪʘʭ ʨʦʩʩʠʡʩʢʦʛʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ (ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ 

ʠʥʚʝʩʪʦʨʳ), ʥʘʟʨʝʣʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʘʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʝʨʚʠʯʥʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʦʨʛʘʥʠʟʘʮʠʷ ʥʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʩʨʝʜʩʪʚ 

ʥʘʩʝʣʝʥʠʷ, ʦʨʛʘʥʠʟʘʮʠʷ ʤʘʩʩʦʚʳʭ IPO), ʯʪʦ ʜʘʩʪ ʚʦʟʤʦʞʥʦʩʪʴ ʯʘʩʪʥʳʤ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʘʧʨʘʚʣʷʪʴ ʩʨʝʜʩʪʚʘ ʚ 

ʨʘʟʚʠʪʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ.  

ʈʠʩʢʠ, ʧʨʠʩʫʱʠʝ ʯʘʩʪʥʳʤ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʤr ʠʥʚʝʩʪʦʨʘʤ ʩʦʮʠʘʣʴ-

ʥʦʛʦ ʧʦʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʳ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʣʠ ʧʦ ʥʝʩʢʦʣʴ-

ʢʠʤ  ʥʘʧʨʘʚʣʝʥʠʷʤ. ʇʝʨʚʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ï ʩʠʩʪʝʤʥʳʝ ʨʠʩʢʠ ï ʛʣʦʙʘʣʴʥʳʝ ʥʝ-

ʛʘʪʠʚʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʝ, ʯʪʦ ʙʫʜʝʪ 
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ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʪʴ ʥʘ  ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʚʩʝʡ ʤʠʨʦʚʦʡ ʵʢʦ-

ʥʦʤʠʢʠ;  ʣʦʢʘʣʴʥʳʝ ʩʦʙʳʪʠʷ, ʧʨʦʠʩʭʦʜʷʱʠʝ  ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʩʪʨʘʥʝ: ʧʦ-

ʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ, ʨʝʟʢʦʝ ʠʟʤʝʥʝʥʠʝ ʚʘʣʶʪ-

ʥʦʛʦ ʢʫʨʩʘ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʨʠʩʢʠ.  ɺʪʦʨʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ï ʥʝʩʠʩʪʝʤʥʳʝ ʨʠʩʢʠ, 

ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʦʙʳʪʠʷ, ʦʪʥʦʩʷʱʠʝʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢ  ʢʦʥ-

ʢʨʝʪʥʳʤ ʵʤʠʪʝʥʪʘʤ, ʘ ʠʤʝʥʥʦ: ʧʦʪʝʨʷ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʦʛʜʘ  ʩʧʨʦʩ ʥʘ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʞʘʝʪʩʷ; ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʡ 

ʨʠʩʢ, ʚʝʣʠʯʠʥʘ ʢʦʪʦʨʦʛʦ ʟʘʚʠʩʠʪ ʦʪ ʫʩʧʝʰʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʤʠʪʝʥʪʘ; 

ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʨʠʩʢʦʚʘʥʥʦʤ ʧʨʠʚʣʝʯʝʥʠʠ ʵʤʠʪʝʥʪʦʤ  

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ; ʨʠʩʢ ʥʝʚʳʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʚ ʩʠʣʫ ʢʦʪʦʨʦʛʦ  

ʵʤʠʪʝʥʪ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʧʦʣʥʠʪʴ ʩʚʦʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʜʝʨʞʘʪʝʣʷʤʠ ʝʛʦ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. 

 

3.4. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʠ ʦʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚʣʠ ʢʘʢ ʘʢʪʦʨʳ ʩʦʮʠʘʣʴʥʦʛʦ ʧʦʣʷ 

ʇʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʧʘʨʘʛʨʘʬʝ 2.2, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ 

ʫʯʘʩʪʥʠʢʠ ʠ ʦʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚʣʠ ʦʪʥʦʩʷʪʩʷ ʢ 4-ʡ ʛʨʫʧʧʝ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦ-

ʛʦ ʨʳʥʢʘ. ʋʯʘʩʪʥʠʢʠ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʷʚʣʷʶʪʩʷ ʦʩʦʙʦʡ ʢʘʪʝʛʦʨʠʝʡ ï ʬʦʨʤʘʣʴ-

ʥʦ ʦʥʠ ʥʝ ʷʚʣʷʶʪʩʷ ʘʛʝʥʪʘʤʠ ʥʠ ʦʜʥʦʛʦ ʧʦʣʷ, ʧʨʠʥʷʚʰʝʛʦ ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠʨʦ-

ʚʘʥʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɼʘʥʥʘʷ ʛʨʫʧʧʘ ʘʢʪʦʨʦʚ ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʧʨʦʬʝʩ-

ʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚʣʠ.  

ʈʦʣʴ ʠ ʧʦʚʝʜʝʥʠʝ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʘʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʚʳʟʳʚʘʝʪ 

ʧʦʚʳʰʝʥʥʳʡ ʠʥʪʝʨʝʩ ʫ ʤʥʦʛʠʭ ʟʘʨʫʙʝʞʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ï ʬʠʥʘʥʩʠʩʪʦʚ-

ʧʨʘʢʪʠʢʦʚ ʠ ʫʯʝʥʳʭ. ʂ ʪʘʢʦʛʦ ʨʦʜʘ ʧʫʙʣʠʢʘʮʠʷʤ ʩʣʝʜʫʝʪ ʦʪʥʝʩʪʠ ʚʦʩʧʦʤʠʥʘ-

ʥʠʷ ʠʟʚʝʩʪʥʦʛʦ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʬʠʥʘʥʩʠʩʪʘ ʃ. ʃʠʚʠ çɿʘ ʢʫʣʠʩʘʤʠ ʋʦʣʣ-

ʉʪʨʠʪè
1
, ʛʜʝ ʧʦʜʥʠʤʘʶʪʩʷ ʚʦʧʨʦʩʳ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʩʣʝʜʦʚʘʥʠʷ ʨʝʢʦʤʝʥ-

ʜʘʮʠʷʤ ʙʠʨʞʝʚʳʭ ʘʥʘʣʠʪʠʢʦʚ; ʞʫʨʥʘʣʠʩʪʩʢʦʝ ʨʘʩʩʣʝʜʦʚʘʥʠʝ ʣʘʫʨʝʘʪʘ ʇʫʣʠʪ-

                                                 
1ʃʠʚʠ ʃ. ɿʘ ʢʫʣʠʩʘʤʠ ʋʦʣʣ-ʩʪʨʠʪ / ʧʝʨ. ʩ ʘʥʛʣʠʡʩʢʦʛʦ ʂʨʘʚʯʝʥʢʦ ʉ.ɺ. // ʃ. ʃʠʚʠ  

ï ʄ.: ʀʟʜʘʪʝʣʴʩʢʠʡ ʜʦʤ ɺʠʣʴʷʤʩ. ï 2004. ï 288 ʩ. 
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ʮʝʨʦʚʩʢʦʡ ʧʨʝʤʠʠ ɼ. ʉʪʶʘʨʪʘ çɸʣʯʥʦʩʪʴ ʠ ʩʣʘʚʘ ʋʦʣʣ-ʩʪʨʠʪè
1
, ʛʜʝ ʧʦʢʘʟʘʥʳ 

ʨʝʘʣʴʥʳʝ ʧʨʠʤʝʨʳ ʠ ʤʝʭʘʥʠʟʤʳ ʤʘʥʠʧʫʣʠʨʦʚʘʥʠʷ ʠ ʤʘʭʠʥʘʮʠʡ ʬʠʥʘʥʩʦʚʳʤʠ 

ʨʳʥʢʘʤʠ, ʢ ʢʦʪʦʨʳʤ ʧʨʠʙʝʛʘʶʪ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ; ʘʚʪʦʙʠʦʛʨʘʬʠ-

ʯʝʩʢʠʝ ʢʥʠʛʠ ʠʟʚʝʩʪʥʳʭ ʫʩʧʝʰʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ɹ. ɻʨʵʤʘ
2
 ʠ ʋ. ɹʘʬʬʝʪʘ

3
, ʚ ʢʦ-

ʪʦʨʳʭ, ʥʘʨʷʜʫ ʩ ʜʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ ʠ ʘʩʧʝʢʪʘʤʠ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʩʧʝʮʠʬʠ-

ʢʘ ʠ ʮʝʣʝʧʦʣʘʛʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ; ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘʫʯʥʦʡ ʛʨʫʧʧʳ ʧʦʜ ʨʫʢʦʚʦʜʩʪʚʦʤ ʆ. ʂʘʜʘʥʘ
4
 ʧʦ ʘʥʘʣʠ-

ʟʫ ʨʘʟʥʦʩʪʝʡ ʢʨʠʪʝʨʠʝʚ ʠ ʧʦʜʭʦʜʦʚ ʙʨʦʢʝʨʦʚ ʢ ʩʦʩʪʘʚʣʝʥʠʶ ʨʝʢʦʤʝʥʜʘʮʠʡ; 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʛʨʫʧʧʳ ʪʫʨʝʮʢʠʭ ʫʯʝʥʳʭ ʧʦʣ ʨʫʢʦʚʦʜʩʪʚʦʤ ɹ. ʊʘʩʘ
5
 ʦ ʤʘʥʠʧʫ-

ʣʷʪʠʚʥʦʤ ʧʦʚʝʜʝʥʠʠ ʙʨʦʢʝʨʦʚ ʥʘ ʉʪʘʤʙʫʣʴʩʢʦʡ ʙʠʨʞʝ; ʨʘʙʦʪʳ ʧʘʢʠʩʪʘʥʩʢʦʛʦ 

ʫʯʝʥʦʛʦ-ʵʢʦʥʦʤʠʩʪʘ ʍ. ʉʠʜʜʠʢʠ
6
 ʧʦ ʠʟʫʯʝʥʠʶ ʙʨʦʢʝʨʩʢʠʭ ʤʘʥʠʧʫʣʷʮʠʡ ʧʨʠ 

ʦʪʩʫʪʩʪʚʠʠ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ; ʨʘʙʦʪʳ ʉ. ɹʘʢʘʨ
7
 ï ʤʘ-

ʣʘʟʠʡʩʢʦʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʥʠʮʳ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʦʪʦʨʦʡ ʫʩʪʘʥʦʚʣʝʥʦ, 

ʯʪʦ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷ-

ʥʠʝ ʨʘʟʣʠʯʥʳʝ ʬʘʢʪʦʨʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪ-

ʥʠʢʦʚ; ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʣʴʩʢʠʭ ʫʯʝʥʳʭ ʗ. ʂʝʣʣʝʨʘ ʠ ʈ. ʇʘʩʪʫʩʷʢʘ ʦ ʚʣʠʷʥʠʠ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʥʘ ʧʦʣʴʩʢʦʤ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ
8
. 
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ɿʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʜʝʡʩʪʚʠʷʤ ʠ ʧʦʚʝʜʝʥʠʶ ʘʢʪʦʨʦʚ ʜʘʥʥʦʡ ʛʨʫʧʧʳ 

ʫʜʝʣʷʝʪʩʷ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʨʝʛʫʣʠʨʫʶʱʠʤʠ ʩʣʫʞʙʘʤʠ ï ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʩʣʫʞʙʦʡ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʪʨʘʩʣʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ (FINRA) ʉʐɸ, ʢʦʪʦʨʘʷ 

ʦʙʲʝʜʠʥʷʝʪ ʦʢʦʣʦ 4000 ʦʨʛʘʥʠʟʘʮʠʡ, ʦʢʘʟʳʚʘʶʱʠʭ ʫʩʣʫʛʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ
1
.  

ʈʦʩʩʠʡʩʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʦʢʘ ʫʜʝʣʷʶʪ ʥʝ ʩʪʦʣʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘ-

ʥʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʉʨʝʜʠ 

ʥʘʫʯʥʳʭ ʧʫʙʣʠʢʘʮʠʡ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʨʘʙʦʪʳ ʅ.ɹ. ʈʫʜʳʢʘ
2
, ʧʦʜʨʦʙʥʦ ʨʘʩʢʨr-

ʚʘʶʱʠʝ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʙʘʟʫ ʟʥʘʥʠʡ ʧʦ ʧʦʚʝʜʝʥʯʝʩʢʠʤ ʬʠʥʘʥʩʘʤ; ʠʩʩʣʝ-

ʥʠʷ ɸ.ʈ. ʍʠʩʤʘʪʦʚʘ
3
, ʢʘʩʘʶʱʠʝʩʷ ʧʦʚʝʜʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʙʦʙʱʝʥʠʷ çʧʦʚʝʜʝʥʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚè, ʚʳ-

ʧʦʣʥʝʥʥʳʝ ʉ.ʖ. ɹʦʛʘʪʳʨʝʚʳʤ
4
.  

ʉʨʝʜʠ ʨʦʩʩʠʡʩʢʠʭ ʦʩʥʦʚʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʥʝʦʙʭʦʜʠʤʦ ʚʳ-

ʜʝʣʠʪʴ çɿʘʢʦʥ ʦ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè
5
, ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʤʘ-

ʪʝʨʠʘʣʳ
6
 ʅʘʮʠʦʥʘʣʴʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʅɸʋʌʆʈ), 

ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʦʬʠʮʠʘʣʴʥʳʝ ʜʦʢʫ-

ʤʝʥʪʳ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʧʦʚʝʜʝʥʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ
7
.  

ʆʙʦʙʱʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʧʫʙʣʠʢʘʮʠʡ ʠ ʜʦʢʫʤʝʥʪʦʚ, ʜʦʧʦʣʥʝʥʥʦʝ ʨʝ-

                                                 
1
Avoid Fraud / FINRA (Financial Industry Regulatory Authority). ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: 

http://www.finra.org/investors/avoid-fraud. 
2
ʈʫʜʳʢ ʅ.ɹ. ʇʦʚʝʜʝʥʯʝʩʢʠʝ ʬʠʥʘʥʩʳ ʠʣʠ ʤʝʞʜʫ ʩʪʨʘʭʦʤ ʠ ʘʣʯʥʦʩʪʴʶ. 2004.  

3
ʍʠʩʤʘʪʦʚ ɸ.ʈ. ʋʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦʚʝʜʝʥʠʝʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 2000. 
4
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ʥʘʫʢʝ. 2015.  
5
ʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʬʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ˉ 39-ʌɿ  ʦʪ 

22.04.1996 ʛ. : ʧʨʠʥʷʪ  ɻʦʩ. ɼʫʤʦʡ ʌʝʜʝʨ. ʉʦʙʨ. ʈʦʩ. ʌʝʜʝʨʘʮʠʠ 20 ʤʘʨʪʘ 1996 ʛ.: ʦʜʦʙʨʝʥ 
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7
ʅʝʜʦʙʨʦʩʦʚʝʩʪʥʳʝ ʧʨʘʢʪʠʢʠ ʧʦʚʝʜʝʥʠʷ // ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ɹʘʥʢ 
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ʟʫʣʴʪʘʪʘʤʠ ʧʨʦʚʝʜʝʥʥʳʭ ʥʘʤʠ ʚ 2014-2017 ʛʦʜʫ ʵʢʩʧʝʨʪʥʳʭ ʠʥʪʝʨʚʴʶ ʩ ʨʦʩ-

ʩʠʡʩʢʠʤʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʦʟʚʦʣʠʣʠ ʦʧ-

ʨʝʜʝʣʠʪʴ ʠʭ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ, ʧʨʘʢʪʠʢʠ. ɻʘʡʜ ʠʥʪʝʨʚʴʶ ʧʨʝʜʩʪʘʚʣʝʥ ʚ 

ʇʨʠʣʦʞʝʥʠʠ ʆ. 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʩʧʝʮʠʬʠʢʫ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ (ʜʝʪʘʣʴʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠ-

ʢʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʇʨʠʣʦʞʝʥʠʠ ʇ), ʤʳ ʧʨʠ-

ʰʣʠ ʢ ʩʣʝʜʫʶʱʠʤ ʚʳʚʦʜʘʤ:  

ï ʙʨʦʢʝʨʳ ʠʤʝʶʪ ʧʨʷʤʦʡ ʢʦʥʪʘʢʪ ʩʦ ʩʚʦʠʤʠ ʢʣʠʝʥʪʘʤʠ, ʠʩʧʦʣʥʷʷ ʠʭ 

ʧʦʨʫʯʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʠ ʁʩʜʝʣʦʢ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʧʨʦʠʟʚʦʜʥʳʤʠ ʬʠʥʘʥ-

ʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ; 

ï ʜʠʣʝʨʳ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʛʦ ʢʦʥʪʘʢʪʘ ʩ ʢʣʠʝʥʪʘʤʠ ʥʝ ʠʤʝʶʪ; 

ï ʜʝʧʦʟʠʪʘʨʠʠ ʠ ʨʝʛʠʩʪʨʘʪʦʨʳ ʚ ʩʠʣʫ ʩʧʝʮʠʬʠʢʠ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʩʫʱʝʩʪʚʣʷʶʪ ʬʫʥʢʮʠʠ ʧʦ ʩʦʧʨʦʚʦʞʜʝʥʠʶ, ʫʯʝʪʳ ʠ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʦʚʝʜʝʥ-

ʥʳʭ ʢʣʠʝʥʪʘʤʠ ʙʨʦʢʝʨʦʚ ʩʜʝʣʦʢ ʠ ʥʘʭʦʜʷʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʢʘʢ ʦʨʛʘ-

ʥʠʟʦʚʳʚʘʶʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʨʦʢʝʨʳ; 

ï ʬʦʨʝʢʩ-ʜʠʣʝʨʳ ʠʤʝʶʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʡ ʢʦʥʪʘʢʪ ʩ ʢʣʠʝʥʪʘʤʠ, ʟʘʢʣʶ-

ʯʘʷ ʜʦʛʦʚʦʨʘ, ʢʘʩʘʶʱʠʝʩʷ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʚʘʣʶʪʳ ʠʣʠ ʚʘ-

ʣʶʪʥʦʡ ʧʘʨʳ;  

ï ʫʧʨʘʚʣʷʶʱʠʝ ʠʤʝʶʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʡ ʢʦʥʪʘʢʪ ʩ ʢʣʠʝʥʪʘʤʠ ʣʠʰʴ ʚ 

ʯʘʩʪʠ ʧʨʝʜʣʦʞʝʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʜʘʣʝʝ ʚʝʩʴ ʧʨʦ-

ʮʝʩʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʦʥʠ ʦʩʫʱʝʩʪʚʣʷʶʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʙʝʟ ʫʯʘʩʪʠʷ ʢʣʠʝʥ-

ʪʦʚ. 

ʉ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʫʯʘʩʪʥʠʢʠ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʷʚʣʷʶʪʩʷ ʦʩʦʙʦʡ ʢʘʪʝʛʦ-

ʨʠʝʡ ʠ ʠʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʧʨʠ ʦʧʠʩʘʥʠʠ 

ʧʦʣʝʡ, ʩʯʠʪʘʝʤ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʚʥʘʯʘʣʝ ʧʨʝʜʩʪʘʚʠʪʴ ʢʨʘʪʢʠʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʘʢʪʦʨʦʚ, ʧʦʩʣʝ ʯʝʛʦ ʨʘʩʩʤʦʪʨʝʪʴ ʠʭ ʛʘʙʠʪʫʩʳ, 

ʢʘʧʠʪʘʣʳ ʠ ʧʨʘʢʪʠʢʠ.  
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ʆʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. ʇʦ ʠʪʦʛʘʤ 2017 ʛʦʜʘ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʬʝʩ-

ʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʩʦʩʪʘʚʣʷʝʪ 565 ʦʨʛʘʥʠʟʘʮʠʡ. ʅʘʯʠʥʘʷ ʩ 2008 ʛʦʜʘ, 

ʧʨʦʠʩʭʦʜʠʪ ʩʪʘʙʠʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʘʢʪʦʨʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ.  

 
 

ʈʠʩʫʥʦʢ 3.1.  ʂʦʣʠʯʝʩʪʚʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʚ ʧʝʨʠʦʜ 2008-2017 ʛʦʜ  r

ʉʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʤʘʪʝʨʠʘʣʦʚ ɹʘʥʢʘ ʈʦʩʩʠʠ ʠ ʅɸʋʌʆʈ
1
. 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʨʠʩʫʥʢʘ 3.1, ʟʘ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʩʥʠʟʠʣʦʩʴ ʙʦʣʝʝ ʯʝʤ ʚ 3 ʨʘʟʘ.  

ʇʦ ʜʘʥʥʳʤ ʅɸʋʌʆʈ, ʚʩʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʦʨʧʦʨʘʮʠʠ çɺʥʝʰʵʢʦʥʦʤʙʘʥʢè, ʷʚ-

ʣʷʶʪʩʷ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. ɼʦʣʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴ-

ʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʧʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʝ ʧʨʠʚʝ-

ʜʝʥʘ ʚ ʪʘʙʣʠʮʝ 3.2.  

ʊʘʙʣʠʮʘ 3.2  

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦ-

ʚʦʛʦ ʨʳʥʢʘ, 2017 ʛ., % 

 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ

ʇʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ15,5

ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ3,4

ɸʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 34,7

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ5,2

ʆʙʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ41  
 

                                                 
1
ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ: 2017. ʉʦʙʳʪʠʷ ʠ ʬʘʢʪʳ. // ʅʘʮʠʦʥʘʣʴʥʘʷ ʘʩʩʦʮʠʘʮʠʷ 

ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʅɸʋʌʆʈ).  

ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://www.naufor.ru/download/pdf/factbook/ru/RFR2017.pdf.  
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ʆʩʦʙʳʡ ʠʥʪʝʨʝʩ ʚʳʟʳʚʘʝʪ ʠʟʤʝʥʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮʝʥ-

ʟʠʡ ʥʘ  ʪʦʪ ʠʣʠ ʠʥʦʡ ʚʠʜ  ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢʦʥʪʘʢʪʠʨʫʶʱʠʭ ʩ ʢʣʠʝʥʪʘʤʠ.  

ʊʘʢ, ʟʘ  ʧʨʦʰʝʜʰʠʝ 10 ʣʝʪ ʢʦʣʠʯʝʩʪʚʦ ʣʠʮʝʥʟʠʡ, ʜʘʶʱʠʭ ʧʨʘʚʦ ʥʘ ʚʝʜʝ-

ʥʠʝ ʙʨʦʢʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʦʢʨʘʪʠʣʦʩʴ  ʙʦʣʝʝ ʯʝʤ ʚ 3 ʨʘʟʘ. 
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ʈʠʩʫʥʦʢ 3.2.  ʂʦʣʠʯʝʩʪʚʦ ʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮʝʥʟʠʡ ʥʘ ʧʨʘʚʦ ʚʝʜʝʥʠʷ ʙʨʦʢʝʨʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ,  2008-2017 ʛʦʜ  r
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ʈʠʩʫʥʦʢ 3.3.  ʂʦʣʠʯʝʩʪʚʦ ʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮʝʥʟʠʡ ʥʘ ʧʨʘʚʦ ʚʝʜʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ 

ʫʧʨʘʚʣʝʥʠʶ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ,  2008-2017 ʛʦʜ  r
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ɺ ʢʘʯʝʩʪʚʝ ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚ ʩʝʛʦʜʥʷ ʚ ʈʦʩʩʠʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ 7 

ʦʨʛʘʥʠʟʘʮʠʡ. ɹʦʣʝʝ ʧʦʜʨʦʙʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʩʫʱʝʩʪʚʫʶʱʠʤ ʙʠʨʞʘʤ ʧʨʝʜ-

ʩʪʘʚʣʝʥʘ ʚ ʇʨʠʣʦʞʝʥʠʠ ʉ. 

ʆʩʥʦʚʥʳʤ ʦʨʛʘʥʠʟʘʪʦʨʦʤ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʚ ʈʦʩʩʠʠ ʚʳʩʪʫ-

ʧʘʝʪ ʇʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ çʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ ʄʄɺɹ-ʈʊʉè 

(ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ), ʥʘ ʙʘʟʝ ʢʦʪʦʨʦʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʦʩʥʦʚʥʘʷ ʪʦʨʛʦʚʣʷ 

ʘʢʮʠʷʤʠ, ʦʙʣʠʛʘʮʠʷʤʠ, ʧʨʦʠʟʚʦʜʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʚʘʣʶʪʦʡ, ʠʥʩʪʨʫʤʝʥ-

ʪʘʤʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ.  

ʉʧʝʮʠʬʠʢʘ ʙʠʨʞʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʘʢʦʚʘ, ʯʪʦ ʩʜʝʣʢʠ ʧʦ ʢʫʧʣʝ-

ʧʨʦʜʘʞʝ ʦʩʫʱʝʩʪʚʣʷʶʪ ʙʨʦʢʝʨʳ, ʜʠʣʝʨʳ ʠʣʠ ʫʧʨʘʚʣʷʶʱʠʝ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ-

ʥʳʝ ʚ ʢʘʯʝʩʪʚʝ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʭ ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ, 

ʥʘ 19 ʘʧʨʝʣʷ 2018 ʛʦʜʘ ʚ ʢʘʯʝʩʪʚʝ ʦʬʠʮʠʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʟʘʨʝʛʠʩʪ-

ʨʠʨʦʚʘʥʦ ʚʩʝʛʦ 547 ʦʨʛʘʥʠʟʘʮʠʡ (ʙʨʦʢʝʨʳ, ʜʠʣʝʨʳ, ʫʧʨʘʚʣʷʶʱʠʝ), ʠʟ ʥʠʭ 376 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʙʘʥʢʦʚ) ʠ 171 ʥʝʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ. ɿʘ ʧʨʦʰʝʜ-

ʰʠʡ ʛʦʜ ʩʥʠʞʝʥʠʝ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʩʦʩʪʘʚʠʣʦ 15 ʦʨʛʘ-

ʥʠʟʘʮʠʡ. ʂʦʣʠʯʝʩʪʚʦ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩʥʠʟʠʣʦʩʴ ʩ 428 ʜʦ 376, ʢʦʣʠʯʝ-

ʩʪʚʦ ʥʝʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚʳʨʦʩʣʦ ʩ 134 ʜʦ 171.  

ʀʟ ʯʠʩʣʘ ʚʩʝʭ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 347 ʦʨʛʘʥʠʟʘʮʠʡ ʚʝʜʝʪ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʦʩʪʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ 

ʚ ʩʝʢʪʦʨʘʭ ʜʝʥʝʞʥʦʛʦ, ʪʦʚʘʨʥʦʛʦ ʠʣʠ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ. ʊʘʢʞʝ ʤʳ ʧʨʝʜʧʦʣʘʛʘ-

ʝʤ, ʯʪʦ ʯʘʩʪʴ ʥʝʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʤʦʛʫʪ ʚʝʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʢʘʟʘ-

ʥʠʶ ʫʩʣʫʛ ʩʚʦʠʤ ʢʣʠʝʥʪʘʤ ʯʝʨʝʟ ʩʫʙʨʦʢʝʨʩʪʚʦ.  

ʀʟʫʯʝʥʠʝ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʡ ʜʠʩʣʦʢʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʧʦʢʘʟʘʣʦ, ʯʪʦ 

ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʚ 61 ʠʟ 85 ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ, ʧʨʠ ʵʪʦʤ ʢʨʫʧʥʳʝ ʬʝʜʝʨʘʣʴʥʳʝ ʙʘʥʢʠ ʠʤʝʶʪ ʬʠʣʠʘʣʳ ʠʣʠ ʦʪʜʝ-

ʣʝʥʠʷ ʬʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʩʪʨʘʥʳ. ʆʜʥʘʢʦ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ ʧʨʠʥʠʤʘʶʪ ʘʢʪʠʚʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʥʘʩʝʣʝʥʠʷ ʥʘ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ.  

ʆʩʥʦʚʥʦʝ ʧʨʠʚʣʝʯʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʦʩʫʱʝʩʪʚʣʷʶʪ 
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ʥʝʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʦʥʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʪʦʣʴʢʦ ʚ 19 ʨʝʛʠʦʥʘʭ: ʊʘ-

ʪʘʨʩʪʘʥ ï 4, ʍʘʢʘʩʠʷ ï 2, ʏʫʚʘʰʠʷ ï 1, ɹʝʣʛʦʨʦʜʩʢʘʷ ʦʙʣʘʩʪʴ ï 1, ɺʦʨʦʥʝʞʩʢʘʷ 

ʦʙʣʘʩʪʴ ï 1, ʂʝʤʝʨʦʚʩʢʘʷ ʦʙʣʘʩʪʴ ï 1, ʃʠʧʝʮʢʘʷ ʦʙʣʘʩʪʴ ï 1, ʄʦʩʢʦʚʩʢʘʷ ʦʙ-

ʣʘʩʪʴ ï 2, ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʴ ï 3, ʆʤʩʢʘʷ ʦʙʣʘʩʪʴï 3, ʇʝʨʤʩʢʠʡ ʢʨʘʡ ï 2, 

ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ ï 3, ʉʘʨʘʪʦʚʩʢʘʷ ʦʙʣʘʩʪʴ ï 2, ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ ï 1, 

ʊʶʤʝʥʩʢʘʷ ʦʙʣʘʩʪʴ ï 1, ʏʝʣʷʙʠʥʩʢʘʷ ʦʙʣʘʩʪʴ ï 1, ʄʦʩʢʚʘ ï 96, ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛ ï 8, ʍʄɸʆ ʖʛʨʘ ï 1
1
.  

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ 

ʝʩʪʴ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʨʫʧʥʳʭ ʙʨʦʢʝʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʬʠʣʠʘʣʳ, ʧʨʝʜʩʪʘʚʠ-

ʪʝʣʴʩʪʚʘ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʨʘʙʦʪʘʶʱʠʝ ʧʦ çʬʨʘʥʰʠʟʝè ʠʣʠ ʧʦʣʫʯʘʶʱʠʝ ʦʧ-

ʨʝʜʝʣʝʥʥʳʡ ʧʨʦʮʝʥʪ ʦʪ ʢʦʤʠʩʩʠʠ ʩʦ ʩʜʝʣʦʢ ʧʨʠʚʣʝʯʝʥʥʳʭ ʠʤʠ ʢʣʠʝʥʪʦʚ. ʊʘ-

ʢʦʛʦ ʨʦʜʘ ʧʦʩʨʝʜʥʠʢʘʤ ʜʦʩʪʘʝʪʩʷ ʦʪ 20 ʜʦ 50% ʙʨʦʢʝʨʩʢʦʛʦ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 

(ʢʦʤʠʩʩʠʠ), ʢʦʪʦʨʘʷ ʚ ʩʨʝʜʥʝʤ ʧʦ ʈʦʩʩʠʠ ʩʦʩʪʘʚʣʷʝʪ 0,05% ʦʪ ʩʫʤʤʳ ʩʜʝʣʦʢ.  

ɼʘʣʝʝ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʛʘʙʠʪʫʩʳ, ʢʘʧʠʪʘʣʳ, ʧʨʘʢʪʠʢʠ ʙʨʦʢʝʨʦʚ ï ʪʝʭ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʚ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʤ 

ʢʦʥʪʘʢʪʝ ʩ ʠʥʚʝʩʪʦʨʘʤʠ; ʘ ʪʘʢʞʝ ʦʩʥʦʚʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚ-

ʣʠ ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ.  

 ʊʦʯʥʦʝ ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʩʘʤʦʛʦ ʩʣʦʚʘ çʙʨʦʢʝʨè ʥʝʠʟʚʝʩʪʥʦ, ʩʯʠʪʘʝʪʩʷ, 

ʯʪʦ ʦʥʦ ʧʨʦʠʟʦʰʣʦ ʦʪ ʩʪʘʨʦʘʥʛʣʠʡʩʢʦʛʦ break (ʧʨʦʰʝʜʰʝʝ ʚʨʝʤʷ broke) ï 

ʨʘʟʤʝʥʠʚʘʪʴ ʜʝʥʴʛʠ. ʅʘ ʨʦʩʩʠʡʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʜʦʨʝʚʦʣʶʮʠʦʥʥʦʛʦ ʧʝ-

ʨʠʦʜʘ ʙʨʦʢʝʨʳ ʚʳʧʦʣʥʷʣʠ ʯʘʩʪʴ ʪʝʭ ʞʝ ʬʫʥʢʮʠʡ, ʯʪʦ ʠ ʩʝʛʦʜʥʷ ï ʩʜʝʣʢʠ ʧʦ 

ʢʫʧʣʝ ʧʨʦʜʘʞʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʧʦʨʫʯʝʥʠʶ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ. ʇʨʝʝʤʩʪʚʝʥ-

ʥʦʩʪʴ, ʢʘʢ ʠ ʩ ʫʞʝ ʦʧʠʩʘʥʥʳʤʠ ʥʘʤʠ ʚ ʜʨʫʛʠʭ ʧʘʨʘʛʨʘʬʘʭ ʘʢʪʦʨʘʤʠ ʨʦʩʩʠʡ-

ʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʥʝ ʩʦʭʨʘʥʠʣʘʩʴ, ʦʜʥʘʢʦ ʧʦʣʘʛʘʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʧʦʢʘ-

ʟʘʪʴ ʚʩʶ ʚʘʞʥʦʩʪʴ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʵʪʦʡ ʧʨʦʬʝʩʩʠʠ. ʊʘʢ, ʥʘ 

ʙʠʨʞʝ ʪʦʛʦ ʚʨʝʤʝʥʠ ʩʜʝʣʢʠ ʧʨʦʚʦʜʠʣʠʩʴ ʤʘʢʣʝʨʘʤʠ, ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ, 

ʧʨʝʞʜʝ ʯʝʤ ʙʳʪʴ ʜʦʧʫʱʝʥʥʳʭ ʢ ʨʘʙʦʪʝ ʩ ʧʦʨʫʯʝʥʠʷʤʠ ʢʣʠʝʥʪʦʚ, ʧʨʠʥʦʩʠʣ 
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ʧʠʩʴʤʝʥʥʫʶ ʢʣʷʪʚʫ ʦ ʜʦʙʨʦʩʦʚʝʩʪʥʦʤ ʠʩʧʦʣʥʝʥʠʠ ʧʦʨʫʯʝʥʠʡ.  

ʅʝʩʦʤʥʝʥʥʦ, ʯʘʩʪʠʯʥʦ ʢ ʟʘʯʘʪʢʘʤ ʙʨʦʢʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʦʞʥʦ ʦʪ-

ʥʝʩʪʠ ʠ ʩʧʝʢʫʣʷʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʧʨʝʜʝʣʝʥʥʦʡ ʯʘʩʪʠ ʛʨʘʞʜʘʥ ʉʉʉʈ ʝʱʝ 

ʜʦ ʥʘʯʘʣʘ ʧʦʩʪʨʦʝʥʠʷ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʦʜʥʘʢʦ ʚ ʵʪʠʭ ʩʣʫʯʘʷʭ çʩʧʝʢʫ-

ʣʷʥʪʳè ʥʘ ʩʚʦʡ ʩʪʨʘʭ ʠ ʨʠʩʢ ʠ ʟʘ ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʟʘʢʫʧʘʣʠ ʧʘʨʪʠʠ ʜʝʬʠʮʠʪʥʳʭ 

ʪʦʚʘʨʦʚ ʩ ʮʝʣʴʶ ʠʭ ʜʘʣʴʥʝʡʰʝʡ ʧʝʨʝʧʨʦʜʘʞʠ ʠ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ.  

ʉ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʙʨʦʢʝʨʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʦʨʛʘʥʠʟʘʮʠʷ ʪʦʨʛʦʚ ʚʩʝʛʜʘ 

ʧʨʠʥʦʩʠʪ ʧʨʠʙʳʣʴ ʚ ʚʠʜʝ ʢʦʤʠʩʩʠʠ ʠʣʠ ʜʨʫʛʠʭ ʧʣʘʪʝʞʝʡ, ʤʳ ʩʯʠʪʘʝʤ ʧʨʘ-

ʚʠʣʴʥʳʤ ʩʦʦʪʥʝʩʪʠ ʥʘʯʘʣʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʘʙʠʪʫʩʘ ʙʨʦʢʝʨʦʚ ʩ ʧʝʨʠʦʜʦʤ ʩʦʟ-

ʜʘʥʠʷ ʚ ʉʉʉʈ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʠ ʨʘʟʣʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʢʦ-

ʪʦʨʳʝ ʤʦʛʣʠ ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʩ-

ʥʦʚʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ʂʘʢ ʧʨʘʚʠʣʦ, ʵʪʦ ʙʳʣʠ ʨʘʟʣʠʯʥʳʝ ʢʦʦʧʝʨʘʪʠʚʳ, ʩʬʦʨ-

ʤʠʨʦʚʘʚʰʠʝʩʷ ʚ ʚʠʜʝ ʪʦʨʛʦʚʳʭ ʜʦʤʦʚ ʧʨʠ ʧʨʝʜʧʨʠʷʪʠʷʭ.  

ɼʘʣʝʝ, ʩ ʨʘʟʚʠʪʠʝʤ ʚ ʩʪʨʘʥʝ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʧʦʷʚʠʣʦʩʴ ʟʥʘʯʠ-

ʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ çʧʦʩʨʝʜʥʠʢʦʚè, ʦʢʘʟʳʚʘʶʱʠʭ ʧʦʤʦʱʴ ʠ 

ʩʦʜʝʡʩʪʚʠʝ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʠ ʧʨʠʦʙʨʝʪʝʥʠʶ ʣʶʙʦʛʦ ʪʦʚʘʨʘ ʠʣʠ ʫʩʣʫʛʠ. ɿʘʯʘʩ-

ʪʫʶ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʜʥʦʡ ʩʜʝʣʢʠ çʚʳʩʪʨʘʠʚʘʣʠʩʴè ʦʛʨʦʤʥʳʝ ʮʝʧʦʯʢʠ ʧʦ-

ʩʨʝʜʥʠʢʦʚ, ʠʟ-ʟʘ ʯʝʛʦ ʠʟʥʘʯʘʣʴʥʘʷ ʮʝʥʘ ʤʦʛʣʘ ʚʳʨʘʩʪʠ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ. ʇʨʠ 

ʵʪʦʤ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʩʨʝʜʥʠʢʠ ʚʳʩʪʘʚʣʷʣʠ ʪʨʝʙʦʚʘʥʠʝ ʦ ʨʘʩʯʝʪʝ ʟʘ ʠʭ 

ʫʩʣʫʛʠ ʥʘʣʠʯʥʤrʠ ʙʝʟ ʚʩʷʢʠʭ ʜʦʢʫʤʝʥʪʦʚ.  

ɼʘʣʝʝ ʧʦʩʨʝʜʥʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʝʣʘʩʴ ʫʞʝ ʥʝ ʣʶʙʳʤʠ ʬʠʟʠʯʝʩʢʠ-

ʤʠ, ʘ ʧʦʣʫʯʠʚʰʠʤʠ ʶʨʠʜʠʯʝʩʢʠʡ ʩʪʘʪʫʩ ʣʠʮʘʤʠ. ʕʪʦ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ 

ʧʨʠʥʠʤʘʣʠʩʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʝʛʫʣʠʨʫʶʱʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ; ʢʨʦʤʝ ʪʦ-

ʛʦ, ʟʘʨʫʙʝʞʥʳʝ ʟʘʢʘʟʯʠʢʠ, ʢʦʪʦʨʳʝ ʥʘʯʘʣʠ ʧʨʦʷʚʣʷʪʴ ʦʧʨʝʜʝʣʝʥʥʳʡ ʠʥʪʝʨʝʩ ʢ 

ʨʦʩʩʠʡʩʢʠʤ ʨʝʩʫʨʩʘʤ ʠ ʘʢʪʠʚʘʤ, ʥʝ ʧʦʥʠʤʘʣʠ, ʢʘʢ ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ ʤʦʞʝʪ ʦʨ-

ʛʘʥʠʟʦʚʘʪʴ, ʥʘʧʨʠʤʝʨ, ʧʦʩʪʘʚʢʠ ʥʝʩʢʦʣʴʢʠʭ ʪʳʩʷʯ ʪʦʥʥ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ʦʜ-

ʥʫ ʠʟ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ, ʥʝ ʠʤʝʷ ʧʨʠ ʵʪʦʤ ʥʠʯʝʛʦ, ʯʪʦ ʭʦʪʴ ʢʘʢ ʪʦ ʙʳ ʧʦʜ-

ʪʚʝʨʞʜʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʚʝʨʰʝʥʠʷ ʪʘʢʠʭ ʜʝʡʩʪʚʠʡ. ʂʨʦʤʝ ʪʦʛʦ, ʟʘʢʘʟʯʠʢʘʤ 

ʙʳʣʦ ʚʳʛʦʜʥʝʝ ʧʨʦʠʟʚʦʜʠʪʴ ʨʘʩʯʝʪʳ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʦʚ, ʘ 




