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ʆʊʂʈʓʊʆɽ ɸʂʎʀʆʅɽʈʅʆɽ ʆɹʑɽʉʊɺʆ 

çʀʅɺɽʉʊʀʎʀʆʅʅɸʗ ʂʆʄʇɸʅʀʗ çɽɺʈʆʌʀʅɸʅʉʓè 

 

 ʋʊɺɽʈɾɼɸʖ 

ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ 

 _________________ ɸ.ɸ. ʉʥʝʞʢʦ 

 çè  2015 ʛ. 

 

ʆʊʏɽʊ 

ʆ ʅɸʋʏʅʆ-ʀʉʉʃɽɼʆɺɸʊɽʃʔʉʂʆʁ ʈɸɹʆʊɽ  

ʧʦ ɼʦʛʦʚʦʨʫ ˉ ʅ-09/89 ʦʪ 08 ʘʚʛʫʩʪʘ 2014ʛ. 

ʧʦ ʪʝʤʝ çʈʘʟʨʘʙʦʪʢʘ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘè 

 

3 ʕʊɸʇ  

5. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ (ʚʳʛʦʜʳ, ʨʠʩʢʠ, ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʜʨ.) ʥʘ ʙʘʟʝ ʝʜʠʥʦʡ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ.  

6. ʇʨʠʥʮʠʧʳ ʠ ʢʣʶʯʝʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ ʩʬʝʨʝ: ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ. 
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ʈɽʌɽʈɸʊ 

ʆʪʯʝʪ 305 ʩ., ʨʠʩ. 36, ʪʘʙʣ. 74, ʠʩʪʦʯʥʠʢʦʚ 88, ʧʨʠʣʦʞʝʥʠʡ 1. 

ʀʅʊɽɻʈɸʎʀʗ, ɽʈɸɿʀʁʉʂʀʁ ʕʂʆʅʆʄʀʏɽʉʂʀʁ ʉʆʖɿ, 

ɻʆʉʋɼɸʈʉʊɺɸ ï ʏʃɽʅʓ ʉʆʖɿɸ / ɽɸʕʉ, ʇʈʆɻʅʆɿ ɻʃʋɹʀʅʓ 

ʇʈɽʆɹʈɸɿʆɺɸʅʀʁ, ʇʈʀʅʀʎʇʓ ʀ ʅɸʇʈɸɺʃɽʅʀ ɻɸʈʄʆʅʀɿɸʎʀʀ, 

ɺʓɻʆɼʓ ʀ ʈʀʉʂʀ ʇɽʈɽʍʆɼɸ, ʌʀʅɸʅʉʆɺʓɽ ʈʓʅʂʀ, ʉʊʈɸʊɽɻʀʗ 

ʈɸɿɺʀʊʀʗ, ɹɸʅʂʆɺʉʂʀʁ ʉɽʂʊʆʈ, ʉʊʈɸʍʆɺʆʁ ʉɽʂʊʆʈ, ʈʓʅʆʂ 

ʎɽʅʅʓʍ ɹʋʄɸɻ, ʇʆʃʀʊʀʂɸ ʇʆ ʈɽɻʋʃʀʈʆɺɸʅʀʖ ʌʀʅɸʅʉʆɺʓʍ 

ʈʓʅʂʆɺ 

ʆʙʲʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʩʦʩʪʦʷʥʠʝ, ʫʨʦʚʥʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʧʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ. 

ʎʝʣʴʶ ʪʨʝʪʴʝʛʦ ʵʪʘʧʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ, ʦʮʝʥʢʘ ʠ 

ʧʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʚʝʜʝʥʠʷ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽɸʕʉ ʩ ʫʯʝʪʦʤ ʚʳʷʚʣʝʥʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʨʠʩʢʦʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʅʘʫʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ.  ʇʦ ʠʪʦʛʘʤ ʚʳʧʦʣʥʝʥʠʷ ʅʀʈ ʥʘ 

ʪʨʝʪʴʝʤ ʵʪʘʧʝ ʧʦʣʫʯʝʥʳ ʩʣʝʜʫʶʱʠʝ ʨʝʟʫʣʴʪʘʪʳ:  

- ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʝʨʝʭʦʜʘ ʢ 

ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ (ʚʳʛʦʜʳ, ʨʠʩʢʠ, ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʜʨ.) ʥʘ ʙʘʟʝ ʝʜʠʥʦʡ 

ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ.  

- ʧʨʠʥʮʠʧʳ ʠ ʢʣʶʯʝʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʚ ʩʬʝʨʝ: ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ. 
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ʆɹʆɿʅɸʏɽʅʀʗ ʀ ʉʆʂʈɸʑɽʅʀʗ 

 

AREAER Annual Report on Exchange Arrangements and Exchange Restrictions 

(ʄɺʌ) / ɽʞʝʛʦʜʥʳʡ ʦʪʯʝʪ ʄɺʌ ʧʦ ʚʘʣʶʪʥʳʤ ʨʝʞʠʤʘʤ ʠ ʦʛʨʘʥʠʯʝʥʠʷʤ 

ʥʘ ʚʘʣʶʪʥʦ-ʦʙʤʝʥʥʳʝ ʦʧʝʨʘʮʠʠ 

FSB Financial Stability Board (ʉʦʚʝʪ ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ) 

IPO Initial Public Offering (ʧʝʨʚʠʯʥʦʝ ʧʫʙʣʠʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ) 

KASE ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ 

MMOU  ʄʥʦʛʦʩʪʦʨʦʥʥʠʡ ʤʝʤʦʨʘʥʜʫʤ ʦ ʚʟʘʠʤʦʧʦʥʠʤʘʥʠʠ ʚ ʦʙʣʘʩʪʠ 

ʢʦʥʩʫʣʴʪʘʮʠʠ ʠ ʢʦʦʧʝʨʘʮʠʠ, ʘ ʪʘʢʞʝ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʠ ʚ ʨʘʤʢʘʭ 

ʯʣʝʥʩʪʚʘ ʚ ʀʆʉʂʆ (Multilateral Memorandum of 

Understanding Concerning Consultation and Cooperation and the Exchange 

of Information) 

SIFIs Systemically important financial institution (ʉʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ) 

ɸʀʌ ɸʢʮʠʦʥʝʨʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ 

ɸʆ ɸʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ɸʉɺ ɸʛʝʥʪʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʚʢʣʘʜʦʚ 

ɹɺʌɹ ɹʝʣʦʨʫʩʩʢʘʷ ʚʘʣʶʪʥʦ-ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ 

ɺɺʇ (GDP) ɺʘʣʦʚʳʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ (Gross Domestic Product) 

ɺʊʆ (WTO) ɺʩʝʤʠʨʥʘʷ ʊʦʨʛʦʚʘʷ ʆʨʛʘʥʠʟʘʮʠʷ (World Trade Organization) 

ɻɸʊʉ (GATS) ɻʝʥʝʨʘʣʴʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ʧʦ ʪʦʨʛʦʚʣʝ ʫʩʣʫʛʘʤʠ 

ʛʦʩ.  ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  

ɻʦʩʬʠʥʥʘʜʟʦʨ ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʣʫʞʙʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʥʢʦʤ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ 

ɿɸʆ ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ɽɸʕʉ/ ʉʦʶʟ ɽʚʨʘʟʠʡʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʦʶʟ  

ɽʅʇʌ ɽʜʠʥʳʡ ʥʘʢʦʧʠʪʝʣʴʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʂʘʟʘʭʩʪʘʥʘ 

ɽʈ ɽʜʠʥʳʡ ʨʝʛʠʩʪʨʘʪʦʨ 

ɽʉ ɽʚʨʦʧʝʡʩʢʠʡ ʩʦʶʟ 

ɽʕʇ ɽʜʠʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ 

ʀʂ ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʢʦʤʧʘʥʠʷ 

ʀʆʉʂʆ 

(IOSCO) 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʤʠʩʩʠʡ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ  

ʀʌ ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ 

ʂʆ ʂʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʂʈ ʂʳʨʛʳʟʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ 

ʂʋ ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʄɺʌ (IMF) ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ (International Monetary Fund) 

ʄʌɹ ʄʦʩʢʦʚʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ 

ʄʌʎ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ 

ʥ.ʚ. ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ  (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ.) 

ʅɹ ʈɹ  ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ 

ʅɹʂ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 

ʅɹʂʈ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ 

ʅʇ ʅʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʷ 

ʅʇʌ ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 

ʆɸʆ ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ʆɺʉ ʆʙʱʝʩʪʚʦ ʚʟʘʠʤʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

http://en.wikipedia.org/wiki/Systemically_important_financial_institution
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ʆʄʉ ʆʙʷʟʘʪʝʣʴʥʦʝ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 

ʆʉɸɻʆ ʆʙʷʟʘʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚʣʘʜʝʣʴʮʝʚ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ 

ʆʉɻʆ ʆʙʷʟʘʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʆʪʯʝʪ ʦ ʅʀʈ 

ʧʦ ʚʪʦʨʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ 

ʆʪʯʝʪ ʦ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʝ ʧʦ ɼʦʛʦʚʦʨʫ ˉ ʅ-09/89 ʦʪ 08 

ʘʚʛʫʩʪʘ 2014ʛ. ʧʦ ʪʝʤʝ çʈʘʟʨʘʙʦʪʢʘ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘè, 2 ʵʪʘʧ 

ʆʪʯʝʪ ʦ ʅʀʈ 

ʧʦ ʧʝʨʚʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ 

ʆʪʯʝʪ ʦ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʝ ʧʦ ɼʦʛʦʚʦʨʫ ˉ ʅ-09/89 ʦʪ 08 

ʘʚʛʫʩʪʘ 2014ʛ. ʧʦ ʪʝʤʝ çʈʘʟʨʘʙʦʪʢʘ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘè, 1 ʵʪʘʧ 

ʆʌɹʋ ʆʙʱʠʝ ʬʦʥʜʳ ʙʘʥʢʦʚʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʆʕʉʈ (OECD) ʆʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ (Organization 

for Economic Cooperation and Development) 

ʇɸʆ ʇʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ (ʚ ʈʌ) 

ʇʀʀ (FDI) ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (Foreign direct investment) 

ʇʀʌ ʇʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ 

ʇʨʦʬ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ  

ʇʌ ʇʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 

ʇʌʀ ʇʨʦʠʟʚʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ 

ʈɸ ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ 

ʈɹ ʈʝʩʧʫʙʣʠʢʘ ɹʝʣʘʨʫʩʴ 

ʈʂ ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ 

ʈʌ ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ 

ʈʎɹ ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʉʆ ʉʪʨʘʭʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʉʈʆ ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʊʉ ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ 

ʋʂ ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ 

ʌɹ ʌʦʥʜʦʚʘʷ ʙʠʨʞʘ 

ʌʉʌʈ ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʈʌ 

ʮ.ʙ. ʎʝʥʥʳʝ ʙʫʤʘʛʠ 

ʎɹ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

ʎɼ ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ 

  

http://en.wikipedia.org/wiki/Foreign_direct_investment
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ɺɺɽɼɽʅʀɽ 

ʆʮʝʥʢʘ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ  

 ʈʘʟʨʘʙʦʪʢʘ ʠ ʨʝʘʣʠʟʘʮʠʷ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛ. ʧʨʝʜʧʦʣʘʛʘʝʪ ʜʦʩʪʠʞʝʥʠʝ 

ʩʣʝʜʫʶʱʠʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ: 

 - ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʥʘʜʝʞʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʨʘʩʰʠʨʝʥʠʷ ʠʭ ʨʦʣʠ ʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠʥʚʝʩʪʠʮʠʡ, ʩʦʟʜʘʥʠʷ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʧʨʝʜʧʦʩʳʣʦʢ ʜʣʷ 

ʩʪʘʙʠʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ; 

 - ʨʦʩʪ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ; 

- ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʥʝʜʠʩʢʨʠʤʠʥʘʮʠʦʥʥʳʡ ʜʦʩʪʫʧ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʘ ʪʘʢʞʝ ʛʘʨʘʥʪʠʨʦʚʘʥʥʫʶ ʠ ʵʬʬʝʢʪʠʚʥʫʶ ʟʘʱʠʪʫ ʧʨʘʚ ʠ 

ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. 

 ʆʜʥʘʢʦ ʧʝʨʝʭʦʜ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ɽɸʕʉ ʩʦʧʨʷʞʝʥ ʩ ʚʝʨʦʷʪʥʳʤʠ ʨʠʩʢʘʤʠ ʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ, 

ʧʨʦʠʩʭʦʜʷʱʠʤʠ ʠʟ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʷʭ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ, 

ʦʪʯʘʩʪʠ, ʥʘʮʠʦʥʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʝʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʩʣʦʞʠʚʰʠʭʩʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽɸʕʉ.  

ʉʦʭʨʘʥʷʝʪʩʷ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ, ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ 

ʚʥʝʰʥʝʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʩʣʦʞʥʦʩʪʠ ʩ ʧʦʜʜʝʨʞʘʥʠʝʤ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ, ʚʳʩʦʢʠʝ ʨʝʛʫʣʷʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ, ʥʝʜʦʩʪʘʪʢʠ, ʧʨʦʙʝʣʳ ʠ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʛʨʘʥʠʯʝʥʥʦʩʪʴ ʚʨʝʤʝʥʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ, 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ, ʚʝʨʦʷʪʥʦʩʪʴ ʥʝʧʦʣʥʦʛʦ ʫʯʝʪʘ ʥʘʣʦʛʦʚʳʭ 

ʧʦʩʣʝʜʩʪʚʠʡ, ʥʝʦʧʨʘʚʜʘʥʥʦʛʦ ʧʝʨʝʪʦʢʘ ʢʘʧʠʪʘʣʦʚ, ʟʘʜʝʨʞʢʠ ʚ ʦʪʦʙʨʘʞʝʥʠʠ ʚ 

ʩʠʩʪʝʤʝ ʥʘʣʦʛʦʚ ʚʝʜʫʱʠʭʩʷ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

ʆʩʥʦʚʘʥʠʝ ʠ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʪʝʤʳ 

ʅʘ ʧʝʨʚʦʤ ʠ ʚʪʦʨʦʤ ʵʪʘʧʘʭ ʨʘʙʦʪ ʧʦ ʜʘʥʥʦʤʫ ʅʀʈ ʙʳʣʠ ʧʨʦʚʝʜʝʥ:r 
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- ʘʥʘʣʠʟ ʠ ʦʙʦʙʱʝʥʠʝ ʤʠʨʦʚʦʛʦ ʦʧʳʪʘ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ, ʩʦʛʣʘʩʦʚʘʥʠʷ ʧʦʣʠʪʠʢ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ, ʚʭʦʜʷʱʠʭ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ 

ʦʙʲʝʜʠʥʝʥʠʷ (ɽʉ, ɸʉɽɸʅ, ʅɸʌʊɸ, MILA , MERCOSUR ʠ ʜʨ.); 

ʧʦʜʛʦʪʦʚʣʝʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʦʛʦ 

ʦʧʳʪʘ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ɽɸʕʉ; 

- ʦʮʝʥʢʘ ʠ ʦʙʦʙʱʝʥʠʝ ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʦʩʥʦʚʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʘʥʘʣʠʟ 

ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʨʠʦʨʠʪʝʪʥʳʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ; 

ʧʦʜʛʦʪʦʚʣʝʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘ ʚ ʯʘʩʪʠ ʨʘʟʚʠʪʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʘ ʪʘʢʞʝ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʠ ʨʝʰʝʥʠʡ, 

ʟʘʣʦʞʝʥʥʳʭ ʚ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭ, ʦʧʨʝʜʝʣʷʶʱʠʭ 

ʧʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ  ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ɽɸʕʉ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʣʫʯʝʥʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʪʨʝʙʫʝʪ ʦʮʝʥʢʠ 

ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʠʩʭʦʜʷ ʠʟ ʮʝʣʝʡ ʠ 

ʟʘʜʘʯ ʨʘʟʚʠʪʠʷ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ɽɸʕʉ, ʘ ʪʘʢʞʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʦʮʝʥʢʠ ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʥʘ ʙʘʟʝ ʝʜʠʥʦʡ ʉʪʨʘʪʝʛʠʠ 

ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ. 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʩʣʝʜʩʪʚʠʡ 

ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʟʚʝʰʝʥʥʦʛʦ ʧʦʜʭʦʜʘ ʢ 

ʨʘʟʨʘʙʦʪʢʝ ʧʨʦʝʢʪʘ ʝʜʠʥʦʡ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʜʦʣʛʦʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ.  
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ʎʝʣʴʶ ʪʨʝʪʴʝʛʦ ʵʪʘʧʘ ʨʘʙʦʪ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ, ʦʮʝʥʢʘ ʠ ʧʨʦʛʥʦʟ 

ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʚʝʜʝʥʠʷ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦ ʣʠʪʠʢʠ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽɸʕʉ ʩ ʫʯʝʪʦʤ ʚʳʷʚʣʝʥʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʨʠʩʢʦʚ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ ʪʘʢʦʛʦ ʧʝʨʝʭʦʜʘ. 

ɿʘʜʘʯʘʤʠ ʨʘʙʦʪʳ ʷʚʣʷʶʪʩʷ: 

1) ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʦʩʪʦʷʥʠʷ, ʫʨʦʚʥʷ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʩʪʝʧʝʥʠ ʠʭ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʩʪʠ, 

ʦʙʱʥʦʩʪʠ ʨʝʰʘʝʤʳʭ ʟʘʜʘʯ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

(ʬʠʥʘʥʩʦʚʳʝ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ï ʦʙʱʠʝ ʯʝʨʪʳ ʠ ʨʘʟʣʠʯʠʷ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʤʦʜʝʣʴ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ 

ʬʠʥʘʥʩʦʚʳʭ ʩʝʢʪʦʨʘʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʚʘʣʶʪʥʳʡ ʨʝʞʠʤ, ʧʦʣʠʪʠʢʘ ʚ 

ʦʙʣʘʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ 

ʧʦʣʠʪʠʢʘ, ʦʙʱʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ, ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠ 

ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʨʳʥʢʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʩʪʨʘʭʦʚʦʛʦ 

ʩʝʢʪʦʨʘ). 

2) ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʥʘ ʫʨʦʚʥʝ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ 

ʫʯʝʪʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ 

ʦʙʲʝʜʠʥʝʥʠʡ; ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ; ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ 

ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ.  

3) ʆʮʝʥʢʘ ʚʳʛʦʜ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ (ʫʨʦʚʝʥʴ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʬʠʥʘʥʩʦʚʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ, ʤʝʞʜʫʥʘʨʦʜʥʘʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʳʥʢʦʚ, ʚʟʘʠʤʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʜʦʩʪʫʧʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ). 
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4) ʆʮʝʥʢʘ ʨʠʩʢʦʚ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ (ʚʦʟʤʦʞʥʳʝ 

ʢʦʥʬʣʠʢʪʳ ʠʥʪʝʨʝʩʦʚ, ʨʝʛʫʣʷʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ, ʧʨʦʙʣʝʤʘ ʦʧʝʨʘʪʠʚʥʦʩʪʠ ʠ 

ʩʦʛʣʘʩʦʚʘʥʠʷ ʨʝʰʝʥʠʡ, ʥʘʣʦʛʦʚʳʝ ʨʠʩʢʠ). 

5) ʆʮʝʥʢʘ ʦʛʨʘʥʠʯʝʥʠʡ (ʚʨʝʤʝʥʥʳʝ, ʨʝʩʫʨʩʥʳʝ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ, 

ʶʨʠʜʠʯʝʩʢʠʝ, ʢʦʥʬʣʠʢʪʳ ʠʥʪʝʨʝʩʦʚ). 

6) ʌʦʨʤʫʣʠʨʦʚʢʘ ʧʨʠʥʮʠʧʦʚ ʠ ʦʧʨʝʜʝʣʝʥʠʝ ʢʣʶʯʝʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ɽɸʕʉ ʚ ʩʬʝʨʝ: ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʪʨʘʭʦʚʦʛʦ 

ʩʝʢʪʦʨʘ. 

ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʤʝʪʦʜʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʫʜʝʪ ʧʨʠʤʝʥʷʪʴʩʷ 

ʩʠʩʪʝʤʥʳʡ ʘʥʘʣʠʟ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʠ ʫʯʝʩʪʴ ʩʪʨʫʢʪʫʨʥʳʝ ʩʚʷʟʠ 

ʤʝʞʜʫ ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ʧʨʦʮʝʩʩʝ ʝʛʦ ʠʥʪʝʛʨʘʮʠʠ, 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ, ʫʩʪʨʘʥʝʥʠʷ ʙʘʨʴʝʨʦʚ ʜʣʷ ʩʚʦʙʦʜʥʦʛʦ ʧʝʨʝʜʚʠʞʝʥʠʷ 

ʢʘʧʠʪʘʣʦʚ, ʠʥʚʝʩʪʠʮʠʡ, ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʫʩʣʫʛʘʤʠ ʥʘ 

ʫʨʦʚʥʝ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ.  

ʈʝʘʣʠʟʘʮʠʷ ʢʘʞʜʦʛʦ ʠʟ ʧʦʜʭʦʜʦʚ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʧʨʠʤʝʥʝʥʠʝʤ 

ʮʝʣʦʩʪʥʦʡ ʩʠʩʪʝʤʳ ʤʝʪʦʜʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʴʶ ʵʪʘʧʦʚ 

ʠʩʩʣʝʜʦʚʘʥʠʷ, ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʘʢʪʫʘʣʴʥʳʭ ʠ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʭ ʜʘʥʥʳʭ.  

ɺʳʧʦʣʥʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ ʨʘʙʦʪʳ ʦʩʥʦʚʘʥʦ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʳ, ʚʢʣʶʯʘʶʱʝʡ ʤʘʢʩʠʤʘʣʴʥʦ ʧʦʣʥʳʡ ʢʦʤʧʣʝʢʩ 

ʥʝʦʙʭʦʜʠʤʳʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ, ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʠ ʠʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, 

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʠ ʦʪʯʝʪʥʳʭ ʤʘʪʝʨʠʘʣʦʚ  

ʇʨʠ ʚʳʧʦʣʥʝʥʠʠ ʨʘʙʦʪ ʥʘ ʪʨʝʪʴʝʤ ʵʪʘʧʝ ʫʯʠʪʳʚʘʶʪʩʷ: 

- ʧʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʝʡʩʪʚʫʶʱʠʤʠ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʤʠ ʘʢʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ɽɸʕʉ; 

- ʧʨʠʥʮʠʧʳ, ʪʨʝʙʦʚʘʥʠʷ, ʩʪʘʥʜʘʨʪʳ, ʣʫʯʰʠʝ ʧʨʘʢʪʠʢʠ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʚ 

ʨʘʤʢʘʭ çɻʨʫʧʧʳ ʜʚʘʜʮʘʪʠè (G-20), ʆʕʉʈ (OECD), ʉʦʚʝʪʘ ʧʦ ʬʠʥʘʥʩʦʚʦʡ 
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ʩʪʘʙʠʣʴʥʦʩʪʠ (FSB), ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʤʠʩʩʠʡ ʧʦ ʮʝʥʥʳʤ 

ʙʫʤʘʛʘʤ (IOSCO), ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʩʪʨʘʭʦʚʳʭ ʥʘʜʟʦʨʦʚ (IAIS), 

ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ (BCBS), ʄʝʞʜʫʥʘʨʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʝʥʩʠʦʥʥʳʭ ʥʘʜʟʦʨʦʚ (IOPS), ɻʨʫʧʧʳ ʨʘʟʨʘʙʦʪʢʠ ʬʠʥʘʥʩʦʚʳʭ 

ʤʝʨ ʙʦʨʴʙʳ ʩ ʦʪʤʳʚʘʥʠʝʤ ʜʝʥʝʛ (FATF) ʠ ʜʨ.; 

- ʩʪʨʘʪʝʛʠʠ ʠ ʦʧʳʪ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ, ɸʉɽɸʅ, ʀʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʨʳʥʢʘ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ 

(MILA) ʠ ʜʨ. 

ʈʝʟʫʣʴʪʘʪʳ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʳ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʧʨʠ ʚʳʨʘʙʦʪʢʝ ʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʥʮʠʧʦʚ ʠ ʥʘʧʨʘʚʣʝʥʠʡ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʘ ʪʘʢʞʝ ʚ ʮʝʣʷʭ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʝ 

ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ. 

ʇʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ ʅʀʈ 

 ʈʝʟʫʣʴʪʘʪʳ ʪʨʝʪʴʝʛʦ ʵʪʘʧʘ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʧʦʜʛʦʪʦʚʢʠ 

ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʚ 

ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɽʕʂ ʠ ʜʨʫʛʠʭ ʦʨʛʘʥʦʚ ɽɸʕʉ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʤʝʨ 

ʧʦ ʛʘʨʤʦʥʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʫʩʪʨʘʥʝʥʠ ̫ʙʘʨʴʝʨʦʚ ʧʦ 

ʜʚʠʞʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ.  
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5 ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʝʨʝʭʦʜʘ ʢ 

ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʚʳʛʦʜʳ, ʨʠʩʢʠ, 

ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʜʨ.) ʥʘ ʙʘʟʝ ʝʜʠʥʦʡ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ  

5.1 ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʦʩʪʦʷʥʠʷ, ʫʨʦʚʥʷ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʩʪʝʧʝʥʠ ʠʭ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʩʪʠ, ʦʙʱʥʦʩʪʠ ʨʝʰʘʝʤʳʭ ʟʘʜʘʯ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ  

5.1.1 ʌʠʥʘʥʩʦʚʳʝ ʩʠʩʪʝʤ r ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ï ʦʙʱʠʝ ʯʝʨʪʳ ʠ 

ʨʘʟʣʠʯʠʷ, ʦʜʥʦʨʦʜʥʦʩʪʴ ʩʠʩʪʝʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

5.1.1.1 ʂʘʨʪʳ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ  

ʅʘ ʨʠʩʫʥʢʘʭ ʥʠʞʝ (ʈʠʩʫʥʦʢ 1, ʈʠʩʫʥʦʢ 2, ʈʠʩʫʥʦʢ 3, ʈʠʩʫʥʦʢ 5, 

ʈʠʩʫʥʦʢ 4) ʧʨʝʜʩʪʘʚʣʝʥʳ ʢʘʨʪʳ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ, ʦʪʨʘʞʘʶʱʠʝ ʦʙʱʫʶ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ ʩʪʨʫʢʪʫʨʫ ʨʳʥʢʘ ï ʩʠʩʪʝʤʫ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

ʆʙʱʠʝ ʯʝʨʪʳ ʤʦʜʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʠʭ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ: 

1) ɹʘʥʢʦʚʩʢʘʷ ʤʦʜʝʣʴ (bank-based) ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʜʣʷ ʢʦʪʦʨʦʡ 

ʭʘʨʘʢʪʝʨʥʳ: 

- ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʙʘʥʢʦʚ ʚ ʘʢʪʠʚʘʭ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʦʛʨʘʥʠʯʝʥʥʘʷ 

ʨʦʣʴ ʥʝʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ (ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 

5.1.1.2); 

- ʧʨʝʦʙʣʘʜʘʥʠʝ ʜʦʣʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʘʢʮʠʦʥʝʨʥʳʤ;  

2) ʄʦʜʝʣʴ ʤʝʛʘʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ï ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ 

(ʚ ɸʨʤʝʥʠʠ, ʂʘʟʘʭʩʪʘʥʝ ʠ ʈʦʩʩʠʠ ï ʟʘʢʨʝʧʣʝʥʳ ʟʘ 

ʮʝʥʪʨʘʣʴʥʳʤʠ/ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ, ʚ ɹʝʣʘʨʫʩʠ - ʧʣʘʥʠʨʫʝʪʩʷ ʥʘʜʝʣʝʥʠʝ 

ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ ʬʫʥʢʮʠʷʤʠ ʤʝʛʘʨʝʛʫʣʷʪʦʨʘ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ
1
). 

                                                 
1
 ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 13.11.2015 ʛ. ʛʦʪʦʚʠʪʩʷ ʧʨʦʝʢʪ ʋʢʘʟʘ ʇʨʝʟʠʜʝʥʪʘ. 
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3) ʄʦʜʝʣʴ çʫʥʠʚʝʨʩʘʣʴʥʳʭè ʙʘʥʢʦʚ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʪ.ʝ. ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʦʚʤʝʱʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ. 

4) ʈʘʟʥʦʦʙʨʘʟʠʝ ʬʦʨʤ ʠ ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʴ ʚʠʜʦʚ ʧʨʦʯʠʭ ʥʝʙʘʥʢʦʚʩʢʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ (ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʨʝʜʠʪʥʳʝ 

ʢʦʦʧʝʨʘʪʠʚʳ ʠ ʩʦʶʟʳ ʠ ʜʨ.). 

5) ʉʦʧʦʩʪʘʚʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʫʯʘʩʪʥʠʢʦʚ) ʥʘ ʨʳʥʢʝ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʩʪʨʘʭʦʚʦʤ ʠ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʘʭ.  

ɺʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʩʬʦʨʤʠʨʦʚʘʥʳ ʠ ʜʝʡʩʪʚʫʶʪ ʪʘʢʠʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʠʥʩʪʠʪʫʪʳ, ʢʘʢ ʮʝʥʪʨʘʣʴʥʳʝ ʜʝʧʦʟʠʪʘʨʠʠ, ʙʠʨʞʠ, 

ʜʝʧʦʟʠʪʘʨʠʠ; ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ ʩʦʟʜʘʥʳ ʠʥʩʪʠʪʫʪʳ ʢʦʣʣʝʢʪʠʚʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ (ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ 

ʬʦʥʜʳ). ʅʘ ʚʩʝʭ ʨʳʥʢʘʭ, ʢʨʦʤʝ ɸʨʤʝʥʠʠ, ʚʳʜʝʣʷʝʪʩʷ ʧʦʥʷʪʠʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ; ʧʦʥʷʪʠʝ ʠ ʧʦʜʭʦʜʳ 

ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʦʧʦʩʪʘʚʠʤʳ ʜʣʷ ʙʨʦʢʝʨʩʢʦʡ, ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ.  

ʆʙʱʠʤ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ɽɸʕʉ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʥʘʣʠʯʠʝ ʩʠʩʪʝʤʳ 

ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ ʠ ʦʪʩʫʪʩʪʚʠʝ ʩʠʩʪʝʤʳ ʢʦʤʧʝʥʩʘʮʠʠ ʫʙʳʪʢʦʚ ʠʥʚʝʩʪʦʨʦʚ 

ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

 ʅʝʦʜʥʦʨʦʜʥʦʩʪʴ ʤʦʜʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - 

ʯʣʝʥʘʭ ɽɸʕʉ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʚ ʧʦʜʭʦʜʘʭ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ: 

1) ʈʘʟʣʠʯʘʶʪʩʷ ʧʦʜʭʦʜʳ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʙʘʥʢʦʚ ʠ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

 ɺ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ ʙʘʥʢʠ ʥʝ ʦʪʥʦʩʷʪʩʷ ʢ ʢʨʝʜʠʪʥʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ: ʚ ɸʨʤʝʥʠʠ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ï ʵʪʦ ʥʝʙʘʥʢʦʚʩʢʠʝ 

ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʚ ɹʝʣʘʨʫʩʠ ʚʳʜʝʣʷʝʪʩʷ ʪʦʣʴʢʦ ʧʦʥʷʪʠʝ 

çʥʝʙʘʥʢʦʚʩʢʠʝ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠè, ʚ ʂʘʟʘʭʩʪʘʥʝ ʧʦʥʷʪʠʝ 

çʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷè ʥʝ ʠʩʧʦʣʴʟʫʝʪʩʷ. ɺ ʈʦʩʩʠʠ ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ 

ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʚ ʂʳʨʛʳʟʩʪʘʥʝ - ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʤʠ 

ʫʯʨʝʞʜʝʥʠʷʤʠ. 
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2) ʅʘʙʣʶʜʘʶʪʩʷ ʦʪʜʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʧʦʜʭʦʜʦʚ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʥʝʢʦʪʦʨʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʠʥʩʪʠʪʫʪʦʚ ʥʘ ʨʳʥʢʝ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ɺ ɸʨʤʝʥʠʠ ʠ ʂʘʟʘʭʩʪʘʥʝ ʬʫʥʢʮʠʠ ʨʝʛʠʩʪʨʘʪʦʨʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʳ, ʚ 

ɹʝʣʘʨʫʩʠ ï ʦʪʜʝʣʴʥʦ ʥʝ ʣʠʮʝʥʟʠʨʫʶʪʩʷ ʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʄʠʥʠʩʪʝʨʩʪʚʦʤ 

ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ. ɺ ʂʳʨʛʳʟʩʪʘʥʝ ʠ ʈʦʩʩʠʠ ʨʝʛʠʩʪʨʘʪʦʨʳ 

(ʨʝʝʩʪʨʦʜʝʨʞʘʪʝʣʠ) ï ʵʪʦ ʦʪʜʝʣʴʥʳʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. ɺ ɸʨʤʝʥʠʠ ʦʪʩʫʪʩʪʚʫʝʪ ʦʪʜʝʣʴʥʦʝ ʣʠʮʝʥʟʠʨʦʚʘʥʠʝ 

ʜʝʧʦʟʠʪʘʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʂʘʟʘʭʩʪʘʥʝ ʢʘʩʪʦʜʠʘʣʴʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʪʦʣʴʢʦ ʧʨʠ ʥʘʣʠʯʠʠ ʙʘʥʢʦʚʩʢʦʡ ʣʠʮʝʥʟʠʠ. 

ʂʣʠʨʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʪʜʝʣʴʥʦ ʥʝ ʣʠʮʝʥʟʠʨʫʝʪʩʷ ʚ ɸʨʤʝʥʠʠ 

(ʚʳʧʦʣʥʷʝʪ ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ) ʠ ʂʳʨʛʳʟʩʪʘʥʝ (ʤʦʛʫʪ ʚʳʧʦʣʥʷʪʴ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ 

ʜʝʧʦʟʠʪʘʨʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʙʠʨʞʘ). 

ʅʘʮʠʦʥʘʣʴʥʳʝ ʨʝʡʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ ʩʦʟʜʘʥʳ ʪʦʣʴʢʦ ʚ ɸʨʤʝʥʠʠ, 

ʂʘʟʘʭʩʪʘʥʝ ʠ ʈʦʩʩʠʠ.  

 

ʈʠʩʫʥʦʢ 1 ï ʂʘʨʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ 
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ʈʠʩʫʥʦʢ 2 ï ʂʘʨʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ 
 

 

ʈʠʩʫʥʦʢ 3 ï ʂʘʨʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʈʎɹ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ
2
 

                                                 
2
 ɹʘʥʢʠ 2-ʛʦ ʫʨʦʚʥʷ ï çʦʙʳʯʥʳʝè ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ. ʇʦ ʟʘʢʦʥʫ çʆ ʙʘʥʢʘʭ ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥè ʦʪ 31 ʘʚʛʫʩʪʘ 1995 ʛ. ˉ 2443 ç1. ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ ʠʤʝʝʪ ʜʚʫʭʫʨʦʚʥʝʚʫʶ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ. 2. ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʷʚʣʷʝʪʩʷ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ 

ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʝʨʭʥʠʡ (ʧʝʨʚʳʡ) ʫʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. 3. ɺʩʝ ʠʥʳʝ ʙʘʥʢʠ 
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ʈʠʩʫʥʦʢ 4 ï ʂʘʨʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ  

 

                                                                                                                                                             
ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʥʠʞʥʠʡ (ʚʪʦʨʦʡ) ʫʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ɹʘʥʢʘ ʈʘʟʚʠʪʠʷ 

ʂʘʟʘʭʩʪʘʥʘ, ʠʤʝʶʱʝʛʦ ʦʩʦʙʳʡ ʧʨʘʚʦʚʦʡ ʩʪʘʪʫʩéè 
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ʈʠʩʫʥʦʢ 5 ï ʂʘʨʪʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ  

5.1.1.2 ʄʦʜʝʣʴ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʭ ʩʝʢʪʦʨʘʭ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ   

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʨʘʟʜʝʣ 4.1.1.4 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʜʣʷ ʩʪʨʘʥ ɽɸʕʉ ʭʘʨʘʢʪʝʨʥʘ 

ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ʤʦʜʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ
3
. ʕʪʘ ʤʦʜʝʣʴ ʚʦʟʥʠʢʣʘ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ʧʦʩʪʩʦʮʠʘʣʠʩʪʠʯʝʩʢʠʭ ʩʪʨʘʥ ʠ ʧʨʦʜʦʣʞʘʝʪ ʢʦʥʪʠʥʝʥʪʘʣʴʥʫʶ 

ʤʦʜʝʣʴ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ɽʚʨʦʧʳ ʩ ʧʨʠʩʫʱʝʡ ʝʡ ʩʧʝʮʠʬʠʢʦʡ. 

ʊʘʢʘʷ ʤʦʜʝʣʴ ʦʪʣʠʯʘʝʪʩʷ:  

                                                 
3
 ʇʦ ʪʝʨʤʠʥʦʣʦʛʠʠ, ʧʨʝʜʣʦʞʝʥʥʦʡ ʗ.ʄ. ʄʠʨʢʠʥʳʤ, ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ʤʦʜʝʣʴ ï ʤʦʜʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ, ʙʘʟʦʡ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ, ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʬʠʥʘʥʩʦʚʦʡ ʛʣʫʙʠʥʳ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʚʳʩʦʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ. ʅʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ʤʦʜʝʣʴ ʧʦʚʪʦʨʷʝʪ 

ʦʩʥʦʚʥʳʝ ʯʝʨʪʳ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦ ʤʦʜʝʣʠ ʩ ʦʩʦʙʝʥʥʦʩʪʷʤʠ, ʧʨʠʩʫʱʠʤʠ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʨʳʥʢʘʤ.  ʉʤ. - 

ʌʠʥʘʥʩʦʚʦʝ ʙʫʜʫʱʝʝ ʈʦʩʩʠʠ: ʵʢʩʪʨʝʤʫʤʳ, ʙʫʤʳ ʠ ʩʠʩʪʝʤʥʳʝ ʨʠʩʢʠ / ʗ.ʄ. ʄʠʨʢʠʥ ï ʄ.: GELEOS 

Publishing House; ʂʵʧʠʪʘʣ ʊʨʝʡʜ ʂʦʤʧʘʥʠ, 2011. ï 480 ʩ. : ʠʣ. 
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(1) ʚʳʨʘʞʝʥʥʳʤ ʧʨʝʦʙʣʘʜʘʥʠʝʤ ʙʘʥʢʦʚ (78ï98% ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʧʦ 

ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ), ʥʠʟʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʛʣʫʙʠʥʦʡ ʠ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʦʛʦʩʫʜʘʨʩʪʚʣʝʥʠʷ 

ɹʘʥʢʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤʠ 

ʜʝʨʞʘʪʝʣʷʤʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ (ʦʪ 78% ʚ ʂʘʟʘʭʩʪʘʥʝ ʜʦ 98% ʚ 

ɹʝʣʘʨʫʩʠ) (ʈʠʩʫʥʦʢ 6).  

ʆʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ ʥʠʟʢʘʷ ʜʦʣʷ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚ (ʂʘʟʘʭʩʪʘʥ, ʂʳʨʛʳʟʩʪʘʥ) 

ʥʝ ʷʚʣʷʝʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʨʘʟʚʠʪʠʷ ʥʝʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ï 

ʙʨʦʢʝʨʩʢʠʭ ʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ (ʜʦʣʷ ʧʦʩʣʝʜʥʠʭ 

ʦʩʪʘʝʪʩʷ ʥʝʚʳʩʦʢʦʡ 1ï10% ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ), ï ʘ ʚʳʟʚʘʥʘ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ. 

ɺ ʂʘʟʘʭʩʪʘʥʝ ʩʬʦʨʤʠʨʦʚʘʥ ɽʜʠʥʳʡ ʥʘʢʦʧʠʪʝʣʴʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 

(19% ʘʢʪʠʚʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ
4
), ʧʨʠ ʵʪʦʤ ʚ ʩʪʘʪʠʩʪʠʢʝ ʜʨʫʛʠʭ ʩʪʨʘʥ 

ʫʯʠʪʳʚʘʶʪʩʷ ʪʦʣʴʢʦ ʧʦʢʘʟʘʪʝʣʠ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ.  

ɺ ʂʳʨʛʳʟʩʪʘʥʝ ʚʳʩʦʢʘ ʜʦʣʷ ʥʝʙʘʥʢʦʚʩʢʠʭ (ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʭ) ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ (19%
5
).  

(2) ʚʳʩʦʢʦʡ ʢʦʥʮʝʥʪʨʘʮʠʝʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʫʨʦʚʥʝ ʥʝʩʢʦʣʴʢʠʭ 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ  

ɼʦʣʷ ʧʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʧʦ ʘʢʪʠʚʘʤ 

ʢʦʣʝʙʣʝʪʩʷ ʚ ʫʟʢʦʤ ʜʠʘʧʘʟʦʥʝ ï 52ï54% (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ɹʝʣʘʨʫʩʠ ï 79%).  

(3) ʢʦʥʮʝʥʪʨʘʮʠʝʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʢʨʫʧʥʳʭ ʧʘʢʝʪʘʭ ʠ ʝʝ 

ʦʣʠʛʦʧʦʣʠʩʪʠʯʝʩʢʠʤ ʭʘʨʘʢʪʝʨʦʤ. 

ɺ ʧʘʢʝʪʘʭ ʘʢʮʠʡ ʚʝʣʠʯʠʥʦʡ ʙʦʣʝʝ 20% ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʦ ʦʪ 54 (ʈʦʩʩʠʷ) 

ʜʦ 91% (ɸʨʤʝʥʠʷ) ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ (ʈʠʩʫʥʦʢ 6). 

 

                                                 
4
 Republic of Kazakhstan: Financial System Stability Assessment. IMF Country Report  ̄14/258. 2014. P. 10.  

5
 ʇʦ ʜʘʥʥʳʤ ʌʠʥʘʥʩʦʚʦʡ ʢʦʤʧʘʥʠʠ çʉʝʥʪʠè (URL: 

www.senti.kg/article/financoviy_rinok_kirgizctana_percpektivi_razvitiya). 



21 

 

 

ʈʠʩʫʥʦʢ 6 - ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʩʪʨʘʥʘʤ 

ʀʩʪʦʯʥʠʢ: ɼʦʣʷ ʙʘʥʢʦʚ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ï ɸʨʤʝʥʠʷ // IMF Country Report. 2013. ˉ 13/10; Republic of 

Belarus: Financial System Stability Assessment ï Update, including Report on the Observance of Standards and 

Codes on Banking Supervision // IMF Country Report. 2009. ˉ 09/30. P. 29; IMF Country Report. 2014. 

 ̄14/258. P. 10; URL: http://www.senti.kg/article/financoviy_rinok_kirgizctana_percpektivi_razvitiya; ɼʘʥʥʳʝ 

ɹʘʥʢʘ ʈʦʩʩʠʠ çʆʙʟʦʨ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳè ʥʘ ʢʦʥʝʮ 2014 ʛ.; ʉʦʚʤʝʩʪʥʦʝ ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʉʦʚʝʪʘ ʄʠʥʠʩʪʨʦʚ 

ʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʦʪ 12.04.2011 ˉ 482/10 çʆ ʇʨʦʛʨʘʤʤʝ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʝʩʧʫʙʣʠʢʠ 

ɹʝʣʘʨʫʩʴ ʥʘ 2011 ï 2015 ʛʦʜʳè, URL: http://www.banki.ru/banks (ʤʘʡ 2015 ʛ.); www.banker.kz/raiting/raiting-

activs.php (ʜʝʢʘʙʨʴ 2014 ʛ.); http://www.bankir.kg (ʢʦʥʝʮ 2013 ʛ.); http://www.armbanks.am (4 ʢʚʘʨʪʘʣ 2013 ʛ.). 

ʂʦʤʤʝʥʪʘʨʠʡ: ɼʦʣʷ ʘʢʪʠʚʦʚ, ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ ʙʦʣʝʝ 20%, ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʙʘʥʢʘʤ, 

ʧʨʝʜʩʪʘʚʣʷʶʱʠʤ ʙʦʣʝʝ 70% ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʇʦ ʢʘʞʜʦʤʫ ʙʘʥʢʫ ʩʫʤʤʠʨʫʶʪʩʷ ʧʘʢʝʪʳ ʘʢʮʠʡ 

ʙʦʣʝʝ 20%. ʉʫʤʤʘ ʚʟʚʝʰʠʚʘʝʪʩʷ ʥʘ ʜʦʣʶ ʙʘʥʢʦʚ ʚ ʘʢʪʠʚʘʭ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʇʦʢʘʟʘʪʝʣʴ free-float ʚ 

ʂʘʟʘʭʩʪʘʥʝ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʘʢʮʠʷʤ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʦʛʦ ʩʧʠʩʢʘ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʧʦ 

ʩʦʩʪʦʷʥʠʶ ʥʘ ʘʧʨʝʣʴ 2015 ʛ., ʚ ʈʦʩʩʠʠ ï ʧʦ ʘʢʮʠʷʤ ʦʙʱʝʛʦ ʠʥʜʝʢʩʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ ,ʚ ʂʳʨʛʳʟʩʪʘʥʝ ï ʧʦ 

ʜʘʥʥʳʤ ʂʳʨʛʳʟʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʥʘ 2008 ʛ. 

 (4) ʧʨʠʦʨʠʪʝʪʦʤ ʠʥʩʪʠʪʫʪʦʚ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ, ʯʘʩʪʦ 

ʥʝʵʬʬʝʢʪʠʚʥʳʭ, ʥʘ ʢʦʪʦʨʳʭ ʢʦʥʮʝʥʪʨʠʨʫʶʪʩʷ ʨʠʩʢʠ: ʢʨʝʜʠʪʥʳʝ 

(ʧʨʦʙʣʝʤʥʳʝ ʩʩʫʜʳ), ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ (ʥʠʟʢʘʷ ʦʪʜʘʯʘ ʦʪ ʠʥʚʝʩʪʠʮʠʡ) 

ʍʘʨʘʢʪʝʨʝʥ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʛʦʩʫʜʘʨʩʪʚʣʝʥʠʷ ʯʝʨʝʟ ʢʦʥʪʨʦʣʴ 

ʛʦʩʫʜʘʨʩʪʚʘ ʥʘʜ ʢʨʫʧʥʝʡʰʠʤʠ ʙʘʥʢʘʤʠ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ, 

ʘ ʪʘʢʞʝ ʟʥʘʯʠʤʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ɺʦʩʧʨʦʠʟʚʦʜʷʪʩʷ 

ʨʘʟʣʠʯʥʳʝ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʨʷʤʦʛʦ ʠʣʠ 

ʢʦʩʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ, ʩʦʯʝʪʘʥʠʷ ʠʥʪʝʨʝʩʦʚ ʢʨʫʧʥʳʭ 

ʙʝʥʝʬʠʮʠʘʨʦʚ ʠ ʤʠʥʦʨʠʪʘʨʠʝʚ (ʊʘʙʣʠʮʘ 1).  
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ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, %

ɼʦʣʘ̫ʢʪʠʚʦʚ,

ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ 

ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ > 

20%, %

ɼʦʣʧ̫ʝʨʚʳʭ 5 ʙʘʥʢʦʚ ʚ ʘʢʪʠʚʘʭ, %

free-float, %

http://www.banki.ru/banks
http://www.banker.kz/raiting/raiting-activs.php
http://www.banker.kz/raiting/raiting-activs.php
http://www.bankir.kg/
http://www.armbanks.am/
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ʊʘʙʣʠʮʘ 1 - ʄʦʜʝʣʠ ʩʪʨʫʢʪʫʨ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ  

ʉʪʨʘʥʘ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʇʨʦʮʝʥʪ ʦʪ ʘʢʪʠʚʦʚ 

ʙʘʥʢʦʚ 
ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ɻʦʩʫ-

ʜʘʨ-

ʩʪʚʦ 

ʈʝʟʠ-

ʜʝʥʪʳ 

ʅʝ-

ʨʝʟʠ-

ʜʝʥʪʳ 

ɹʠʨʞʘ 
ʋʯʝʪʥʦ-

ʨʘʩʯʝʪʥʘʷ 

ɻʘʨʘʥ-

ʪʠʡʥʳʝ 

ʘʛʝʥʪ-

ʩʪʚʘ 

ʈʦʩʩʠʷ ɺʳʩʦʢʘʷ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ (30ï40% ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ). 

ʂʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʦʤ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʩʠʩʪʝʤʳ ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʠ ʯʝʨʝʟ ʤʥʦʛʦʫʨʦʚʥʝʚʫʶ ʨʘʩʰʠʨʷʶʱʫʶʩʷ ʩʝʪʴ ʦʧʦʩʨʝʜʦʚʘʥʥʦʛʦ ʚʣʘʜʝʥʠʷ 

ʠ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ï ʙʘʥʢʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 

ʫʯʘʩʪʠʝʤ, ʎɹ, ʄʌɹ 

62 30 8 ʂʦʩʚʝʥʥʳʡ 

ʢʦʥʪʨʦʣʴ 

ʯʝʨʝʟ ʎɹ, 

ʆɸʆ 

çʉʙʝʨʙʘʥʢè

, ʇɸʆ 

çɺʊɹè 

ʂʦʩʚʝʥʥʳ

ʡ 

ʢʦʥʪʨʦʣʴ 

ʯʝʨʝʟ 

ʄʌɹ 

ʇʨʷʤʘʷ 

ʩʦʙʩʪʚʝʥʥ

ʦʩʪʴ 

ʛʦʩʫʜʘʨʩʪ

ʚʘ 

ʂʘʟʘʭʩʪʘʥ ɺʳʩʦʢʘʷ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ (40% ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ). 

ʂʦʩʚʝʥʥʳʡ ʠ ʧʨʷʤʦʡ ʢʦʥʪʨʦʣʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʫʟʢʦʡ ʛʨʫʧʧʦʡ ʨʝʟʠʜʝʥʪʦʚ ï 

ʬʠʟʣʠʮ, ʠʤʝʶʱʠʭ ʧʦʣʠʪʠʯʝʩʢʦʝ ʚʣʠʷʥʠʝ (ʬʦʨʤʘ ʫʯʘʩʪʠʷ ï ʩʤʝʰʘʥʥʘʷ ʩ 

ʧʨʠʩʫʪʩʪʚʠʝʤ ʢʘʧʠʪʘʣʦʚ ʛʦʩʫʜʘʨʩʪʚʘ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, 

ʥʝʨʝʟʠʜʝʥʪʦʚ), ʘ ʪʘʢʞʝ ʢʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʢʣʶʯʝʚʳʭ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʯʝʨʝʟ ʅɹʂ ʢʘʢ ʢʨʫʧʥʝʡʰʝʛʦ ʩʦʙʩʪʚʝʥʥʠʢʘ 

8,5 78 13,5 ʂʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʯʝʨʝʟ ʅɹʂ  

ɹʝʣʘʨʫʩʴ ʆʯʝʥʴ ʚʳʩʦʢʘʷ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ (70% ʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ), ʧʦʜʜʝʨʞʠʚʘʝʤʘʷ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʷʤʦʛʦ 

ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʠ ʚ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 

64,8 0,3 34,9 ʇʨʷʤʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʘ 

ʂʳʨʛʳʟʩʪʘʥ ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʘʷ ʜʦʣʷ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʩ ʢʦʥʮʝʥʪʨʘʮʠʝʡ 

ʢʨʫʧʥʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ-ʥʝʨʝʟʠʜʝʥʪʦʚ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʚ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʝ ʠ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ. ʇʨʷʤʦʝ ʢʦʥʪʨʦʣʠʨʫʶʱʝʝ ʫʯʘʩʪʠʝ 

ʥʝʨʝʟʠʜʝʥʪʦʚ 

18 20 62 ʂʦʥʪʨʦʣʴ ʥʝʨʝʟʠʜʝʥʪʦʚ 

(>35% ï KASE ʠ 

ʉʪʘʤʙʫʣʴʩʢʘʷ ʬʦʥʜʦʚʘʷ 

ʙʠʨʞʘ) 

ʇʨʷʤʘʷ 

ʩʦʙʩʪʚʝʥ

ʥʦʩʪʴ 

ʛʦʩʫʜʘʨʩ

ʪʚʘ 

ɸʨʤʝʥʠʷ ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʘʷ ʜʦʣʷ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ (20% 

ʧʨʦʤrhʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ) ʩʦ ʩʚʝʨʭʢʦʥʮʝʥʪʨʘʮʠʝʡ ʢʨʫʧʥʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ-

ʥʝʨʝʟʠʜʝʥʪʦʚ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʠ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʷʭ. ʇʨʷʤʦʝ ʢʦʥʪʨʦʣʠʨʫʶʱʝʝ ʫʯʘʩʪʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ 

ï 16 84 100-ʧʨʦʮʝʥʪʥʘʷ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ 

ʥʝʨʝʟʠʜʝʥʪʦʚ 

ʂʦʩʚʝʥʥ

ʳʡ 

ʢʦʥʪʨʦʣ

ʴ ʯʝʨʝʟ 

ʎɹ 

ʀʩʪʦʯʥʠʢ: ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʥʦ ʧʦ ʜʘʥʥʳʤ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʚ ʪʘʙʣ. 1, ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʦʙʟʦʨ ʯʣʝʥʦʚ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʙʘʥʢʦʚ ʉʅɻ, 2013 [6ï10]. 
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ʇʨʷʤʳʝ ʬʦʨʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʙʘʥʢʘʭ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʦʪʩʫʪʩʪʚʠʝʤ ʤʠʥʦʨʠʪʘʨʠʝʚ (ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʚ ʈʦʩʩʠʠ, 

ʦʙʘ ʛʦʩʙʘʥʢʘ ʚ ʂʳʨʛʳʟʩʪʘʥʝ) ʣʠʙʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʠʭ ʜʦʣʝʡ (ʚ ɹʝʣʘʨʫʩʠ ʧʦ 

ʯʝʪʳʨʝʤ ʢʨʫʧʥʝʡʰʠʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʙʘʥʢʘʤ ï 0,01ï0,03%). ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʝʩʪʴ ʠ ʜʨʫʛʦʡ ʧʨʠʤʝʨ ï ʨʝʟʫʣʴʪʘʪ çʥʘʨʦʜʥʦʡè ʧʨʠʚʘʪʠʟʘʮʠʠ ʇɸʆ çɺʊɹè ï 

25,2% ʤʠʥʦʨʠʪʘʨʠʝʚ
6
.  

ʌʦʨʤʳ ʢʦʩʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ (ʈʦʩʩʠʷ, ʂʘʟʘʭʩʪʘʥ) ʪʘʢʞʝ ʥʝ 

ʦʪʣʠʯʘʶʪʩʷ ʜʨʦʙʥʦʩʪʴʶ. ʀʩʢʣʶʯʝʥʠʷ ʩʦʩʪʘʚʣʷʶʪ ʢʨʫʧʥʳʝ ʧʫʙʣʠʯʥʳʝ 

ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ï ʆɸʆ çʉʙʝʨʙʘʥʢè ï ʙʦʣʝʝ 50% ʤʠʥʦʨʠʪʘʨʠʝʚ, ʢʨʫʧʥʳʝ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ï ʇɸʆ çɸʂ ɹɸʈʉè ï 25,41%, ʆɸʆ çɸʀʂɹ 

çʊʘʪʬʦʥʜʙʘʥʢè, ʘ ʪʘʢʞʝ ʢʘʟʘʭʩʢʠʡ ɸʆ çɸʣʴʷʥʩ ɹʘʥʢè (25,16% 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʠ 28,98% ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ). ɺ ʦʩʪʘʣʴʥʳʭ 95ï100% ï 

ʟʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ (ʚʦ ʤʥʦʛʦʤ ï ʨʝʟʫʣʴʪʘʪ ʩʘʥʘʮʠʡ 

ʢʨʫʧʥʳʭ ʧʨʦʙʣʝʤʥʳʭ ʙʘʥʢʦʚ).  

ɺ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʧʨʷʤʦʡ ʢʦʥʪʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʩʦʩʨʝʜʦʪʦʯʝʥ ʚ 

ʦʙʣʘʩʪʠ ʩʪʨʘʭʦʚʳʭ ʠ ʛʘʨʘʥʪʠʡʥʳʭ ʘʛʝʥʪʩʪʚ, ʢʦʪʦʨʳʝ ʯʘʩʪʦ ʩʦʟʜʘʶʪʩʷ ʢʘʢ 

ʛʦʩʫʯʨʝʞʜʝʥʠʷ, ʛʦʩʧʨʝʜʧʨʠʷʪʠʷ (ɹʝʣʘʨʫʩʴ) ʠʣʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʦʨʛʘʥʦʚ 

ʚʣʘʩʪʠ (ʂʳʨʛʳʟʩʪʘʥ), ʚ ʈʦʩʩʠʠ ï 100-ʧʨʦʮʝʥʪʥʳʡ ʩʦʙʩʪʚʝʥʥʠʢ ï 

ʈʦʩʠʤʫʱʝʩʪʚʦ. ɺ ɹʝʣʘʨʫʩʠ, ʢʨʦʤʝ ʪʦʛʦ, ʥʘʧʨʷʤʫʶ ʧʨʠʥʘʜʣʝʞʠʪ ʛʦʩʫʜʘʨʩʪʚʫ 

99,9% ʘʢʮʠʡ ɹʝʣʦʨʫʩʩʢʦʡ ʚʘʣʶʪʥʦ-ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ʘ ʈʝʩʧʫʙʣʠʢʘʥʩʢʠʡ 

ʮʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ ï ʫʥʠʪʘʨʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ.  

ʂʦʩʚʝʥʥʳʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥ (ʈʦʩʩʠʷ ï ʯʝʨʝʟ ɹʘʥʢ ʈʦʩʩʠʠ, ʆɸʆ çʉʙʝʨʙʘʥʢè, ʇɸʆ çɺʊɹè, 

ʄʦʩʢʦʚʩʢʫʶ ʬʦʥʜʦʚʫʶ ʙʠʨʞʫ), ʂʘʟʘʭʩʪʘʥ (ʯʝʨʝʟ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ 

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ), ɸʨʤʝʥʠʷ ï ʚ ʯʘʩʪʠ ʬʦʥʜʘ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ 

ʜʝʧʦʟʠʪʦʚ ï ʯʝʨʝʟ ʎɹ) (ʪʘʙʣ. 1). ʇʨʠ ʵʪʦʤ ʚ ɸʨʤʝʥʠʠ (NASDAQ OMX 

Armenia ï 100%)
7
 ʠ ʂʳʨʛʳʟʩʪʘʥʝ (ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʂʳʨʛʳʟʩʢʦʡ 

ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ 10,6% ʘʢʮʠʡ ʧʨʠʥʘʜʣʝʞʠʪ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ, 

                                                 
6
 ʉʤ. ʠʩʪʦʯʥʠʢʠ ʢ ʪʘʙʣ. 1. 

7
 ʀʩʪʦʯʥʠʢ: NASDAQ OMX Armenia. URL: http://www.nasdaqomx.am/en/index.htm.  
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ʝʱʝ 24,5% ʘʢʮʠʡ - ʉʪʘʤʙʫʣʴʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ) ʪʦʨʛʦʚʦ-ʨʘʩʯʝʪʥʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʥʘʭʦʜʠʪʩʷ ʧʦʜ ʢʦʥʪʨʦʣʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ
8
. 

(5) ʥʠʟʢʦʡ ʜʦʣʝʡ ʨʦʟʥʠʯʥʳʭ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, 

ʩʚʝʨʭʢʦʥʮʝʥʪʨʘʮʠʝʡ ʨʳʥʢʘ ʘʢʮʠʡ ʥʘ ʥʝʙʦʣʴʰʦʤ ʢʦʣʠʯʝʩʪʚʝ ʵʤʠʪʝʥʪʦʚ, ʝʛʦ 

ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʧʨʠʨʦʜʦʡ, ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʪʨʘʜʠʮʠʦʥʥʳʭ ʜʦʣʛʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ (ʢʨʝʜʠʪʳ, ʦʙʣʠʛʘʮʠʠ ʢʨʫʧʥʳʭ ʵʤʠʪʝʥʪʦʚ), ʩʣʘʙʦʩʪʴʶ 

ʚʝʥʯʫʨʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. 

ʇʨʝʦʙʣʘʜʘʶʱʝʝ ʧʨʠʩʫʪʩʪʚʠʝ ʛʦʩʫʜʘʨʩʪʚʘ (ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ), ʨʝʟʠʜʝʥʪʦʚ 

(ʂʘʟʘʭʩʪʘʥ) ʠʣʠ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʂʳʨʛʳʟʩʪʘʥ, ɸʨʤʝʥʠʷ) (ʊʘʙʣʠʮʘ 2) 

ʚʳʨʘʞʘʝʪʩʷ ʚ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤʘʭ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ-

ʧʘʨʘʣʣʝʣʴʥʦʛʦ ʫʯʘʩʪʠʷ ʫʟʢʦʡ ʛʨʫʧʧʳ ʙʝʥʝʬʠʮʠʘʨʦʚ. 

(6) ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʩʧʦʩʦʙʥʦʩʪʴʶ ʢ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʶ ʠʟ-ʟʘ 

ʚʩʪʨʦʝʥʥʳʭ ʜʠʩʧʨʦʧʦʨʮʠʡ, ʥʝʫʩʪʦʡʯʠʚʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʜʠʢʘʪʦʨʦʚ 

(ʚʦʣʘʪʠʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʚʳʩʦʢʠʝ ʩʪʘʚʢʠ, ʥʝʤʦʥʝʪʘʨʥʘʷ ʠʥʬʣʷʮʠʷ); 

 (7) ʦʛʨʘʥʠʯʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʝʩʪʝʩʪʚʝʥʥʦ-ʵʚʦʣʶʮʠʦʥʥʦʤʫ ʧʫʪʠ 

ʨʘʟʚʠʪʠʷ ʪʘʢʦʡ ʤʦʜʝʣʠ ʚ ʩʪʦʨʦʥʫ ʜʨʦʙʥʦʡ ʩʪʨʫʢʪʫʨʳ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ ʜʣʷ 

ʠʥʚʝʩʪʦʨʦʚ 

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʪʦʨʦʥʫ ʧʝʨʝʭʦʜʘ ʦʪ ʧʨʷʤʦʛʦ ʢ 

ʢʦʩʚʝʥʥʦʤʫ ʫʯʘʩʪʠʶ ʢʨʫʧʥʝʡʰʠʭ ʙʝʥʝʬʠʮʠʘʨʦʚ ʯʝʨʝʟ ʨʘʩʰʠʨʷʶʱʫʶʩʷ ʩʝʪʴ 

ʦʧʦʩʨʝʜʦʚʘʥʥʦʛʦ ʚʣʘʜʝʥʠʷ ʠ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ.  

ʇʨʠ ʚʩʝʤ ʤʥʦʛʦʦʙʨʘʟʠʠ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ɽɸʕʉ ʥʝ ʚʦʟʥʠʢʘʝʪ ʜʨʦʙʥʦʡ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʦʚ. ʂʘʢ ʚ ʩʪʨʘʥʘʭ ʩ 

ʧʨʝʦʙʣʘʜʘʶʱʠʤ ʫʯʘʩʪʠʝʤ ʛʦʩʫʜʘʨʩʪʚʘ (ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ), ʪʘʢ ʠ ʩ 

ʧʨʝʦʙʣʘʜʘʶʱʠʤ ʫʯʘʩʪʠʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʂʳʨʛʳʟʩʪʘʥ, ɸʨʤʝʥʠʷ) 

ʚʦʩʧʨʦʠʟʚʦʜʠʪʩʷ ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ʤʦʜʝʣʴ ʢʦʥʪʨʦʣʴʥʳʭ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ. 

                                                 
8
 ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʦʙʟʦʨ ʯʣʝʥʦʚ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʙʘʥʢʦʚ ʉʅɻ, 2013. URL: 

http://www.mab.micex.ru/papers/265/20130828182358.pdf. 
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ʊʘʙʣʠʮʘ 2 - ʉʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʦ ʩʫʙʲʝʢʪʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ 

ʉʪʨʘʥʘ 

ɻʦʩʩʝʢʪʦʨ ʋʯʘʩʪʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ɼʦʣʷ ʘʢʪʠʚʦʚ, % 

(ʢʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ) ɼʦʣʷ ʚ 

ʧʨʦʤʳʰʣʝ

ʥʥʦʤ 

ʧʨʦʠʟʚʦʜʩ

ʪʚʝ, %* 

ʇʨʷʤʦʝ ʂʦʩʚʝʥʥʦʝ 

ɹʘʥʢʠ, 

% 

ʘʢʪʠʚʦ

ʚ** 

ʀʥʬʨʘʩʪʨʫʢʪ

ʫʨʘ, %*** 

ɹʘʥʢʠ, % 

ʘʢʪʠʚʦʚ** 

ʀʥʬʨʘʩʪʨʫʢʪʫʨ

ʘ, %*** 

ʅʝʨʝʟʠʜʝʥʪ

ʳ** 

ʈʝʟʠʜʝ

ʥʪʳ** 

ʈɸ  ʆʢʦʣʦ 20 

(ʚ ɺɺʇ) 

ʅʝʪ ʅʝʪ ʅʝʪ ʌʦʥʜ 

ʛʘʨʘʥʪʠʨʦʚʘʥʠ

ʷ ʜʝʧʦʟʠʪʦʚ ï 

ʫʯʨʝʞʜʝʥ 

ɹʘʥʢʦʤ ʈʦʩʩʠʠ 

84 

(ʢʦʣʠʯʝʩʪʚʦ 

ʙʘʥʢʦʚ - 

16), ʚ ʪʦʤ 

ʯʠʩʣʝ 32 ï 

ʈʌ, 18 - ɽʉ, 

14 - 

ʦʬʰʦʨʳ 

16 

 

ʈɹ  ʇʦ 

ʜʘʥʥʳʤ 

ʜʚʫʭ 

ʠʩʪʦʯʥʠʢʦ

ʚ*: 

55 (2009 

ʛ.), 

70 (2013 

ʛ.) 

64,8 (4 

ʙʘʥʢʘ) 

99,9 ï 

ɹʝʣʦʨʫʩʩʢʘʷ 

ʚʘʣʶʪʥʦ-

ʬʦʥʜʦʚʘʷ 

ʙʠʨʞʘ; 

ʎʝʥʪʨʘʣʴʥʳʡ 

ʜʝʧʦʟʠʪʘʨʠʡ 

ï ʫʥʠʪʘʨʥʦʝ 

ʧʨʝʜʧʨʠʷʪʠʝ; 

ɸʛʝʥʪʩʪʚʦ 

ʩʪʨʘʭʦʚʘʥʠʷ 

ʚʢʣʘʜʦʚ ï 

ʛʦʩʫʜʘʨʩʪʚʝʥ

ʥʦʝ 

ʫʯʨʝʞʜʝʥʠʝ 

ʅʝʪ ʅʝʪ 34,9 

(ʢʦʣʠʯʝʩʪʚʦ 

ʙʘʥʢʦʚ - 

22), ʚ ʪʦʤ 

ʯʠʩʣʝ 25 ï 

ʈʌ, 6 ï ɽʉ, 

0,3 

ʈʂ 40 ʅʝʪ ʅʝʪ 9, ʚ ʪ. ʯ. ʯʝʨʝʟ 

ɸʆ 

çʅʘʮʠʦʥʘʣʴʥ

ʳʡ 

ʫʧʨʘʚʣʷʶʱʠʡ 

ʭʦʣʜʠʥʛè ï 

2,3, ʌʦʥʜ 

ʥʘʮʠʦʥʘʣʴʥʦʛ

ʦ ʙʣʘʛʦ-

ʩʦʩʪʦʷʥʠ ̫ ï 

3,3, ɽʜʠʥʳʡ 

ʥʘʢʦʧʠʪʝʣʴʥ

ʳʡ 

ʧʝʥʩʠʦʥʥʳʡ 

ʬʦʥʜ ï 2,1 

50 ʯʝʨʝʟ 

ʅʘʮʠʦʥʘʣʴʥʳʡ 

ʙʘʥʢ 

ʂʘʟʘʭʩʪʘʥʘ, 

ʂʘʟʘʭʩʪʘʥʩʢʫʶ 

ʬʦʥʜʦʚʫʶ 

ʙʠʨʞʫ, 

ʎʝʥʪʨʘʣʴʥʦʛʦ 

ʨʝʛʠʩʪʨʘʪʦʨʘ; 

100% ʌʦʥʜ 

ʧʨʦʙʣʝʤʥʳʭ 

ʢʨʝʜʠʪʦʚ ʠ 

ʌʦʥʜ 

ʛʘʨʘʥʪʠʨʦʚʘʥʠ

ʷ ʜʝʧʦʟʠʪʦʚ 

13 

(ʢʦʣʠʯʝʩʪʚʦ 

ʙʘʥʢʦʚ - 

13), ʚ ʪʦʤ 

ʯʠʩʣʝ 10 ï 

ʈʌ, 

ʦʩʪʘʣʴʥʦʝ ï 

ʉʐɸ 

78 

ʂʈ 17,1 (ʚ 

ɺɺʇ) ï 

2009 ʛ. 

18 

(2 

ʙʘʥʢʘ) 

ɸʛʝʥʪʩʪʚʦ ʧʦ 

ʩʪʨʘʭʦʚʘʥʠʶ 

ʜʝʧʦʟʠʪʦʚ ï 

ʯʘʩʪʴ 

ʄʠʥʬʠʥʘ 

ʅʝʪ ʅʝʪ 62 

(ʢʦʣʠʯʝʩʪʚʦ 

ʙʘʥʢʦʚ - 9), 

ʚ ʪ. ʯ. ʈʌ ï 

7, 

ʈʝʩʧʫʙʣʠʢʘ 

ʂʘʟʘʭʩʪʘʥ ï 

20 

20 

 

ʈʌ  40-50 40 (ɸʆ 

çʈʦʩʩʝ

ʣʴʭʦʟʙ

ʘʥʢè, 

ʇɸʆ 

çɺʊɹè

) 

100% ï 

ɸʛʝʥʪʩʪʚʦ 

ʢʨʝʜʠʪʥʳʭ 

ʛʘʨʘʥʪʠʡ ʠ 

ɸʛʝʥʪʩʪʚʦ 

ʩʪʨʘʭʦʚʘʥʠʷ 

ʚʢʣʘʜʦʚ 

22% (33 

ʙʘʥʢʘ) ʯʝʨʝʟ 

ʛʦʩʙʘʥʢʠ 

30,5% ï 

ʄʦʩʢʦʚʩʢʘʷ 

ʬʦʥʜʦʚʘʷ 

ʙʠʨʞʘ (ʯʝʨʝʟ 

ɹʘʥʢ ʈʦʩʩʠʠ, 

ʆɸʆ 

çʉʙʝʨʙʘʥʢè, 

ʇɸʆ çɺʊɹè); 

8 

(ʢʦʣʠʯʝʩʪʚʦ 

ʙʘʥʢʦʚ 16) 

(ʌʨʘʥʮʠʷ, 

ʃʠʪʚʘ, 

ɻʝʨʤʘʥʠʷ, 

ʉʐɸ) 

30 
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99% 

ʎʝʥʪʨʘʣʴʥʳʡ 

ʜʝʧʦʟʠʪʘʨʠʡ ʠ 

100% 

ʢʣʠʨʠʥʛʦʚʳʡ 

ʮʝʥʪʨ (ʯʝʨʝʟ 

ʄʦʩʢʦʚʩʢʫʶ 

ʬʦʥʜʦʚʫʶ 

ʙʠʨʞʫ) 

*ʇʦ ʦʮʝʥʢʝ ʜʦʣʠ ʛʦʩʩʝʢʪʦʨʘ ʚ ʧʨʦʤʳʰʣʝʥʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ: ɹʝʣʘʨʫʩʴ ï 55% (2009 ʛ.) ï ʧʨʠʚʝʜʝʥʦ ʚ  Favaro 

E.,  Smits K., Bakanova M.  Structural Challenges for SOEs in Belarus. World Bank. Working Paper, 2012. P. 2.), 

70% (2013 ʛ.) - ʧʦ ʜʘʥʥʳʤ ɹʝʣʩʪʘʪʘ; ʈʦʩʩʠʷ ï 40-50% (ʧʦ ʦʮʝʥʢʝ, ʧʨʠʚʝʜʝʥʥʦʡ ʧʝʨʚʳʤ ʟʘʤʝʩʪʠʪʝʣʝʤ 

ʇʨʝʜʩʝʜʘʪʝʣʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʐʫʚʘʣʦʚʳʤ ʀ.ʀ - 50% (ʥʘ 15.01.2014)  / 

http://www.vestifinance.ru/articles/37939), ʂʘʟʘʭʩʪʘʥ ï 40% (ʧʦ ʦʮʝʥʢʘʤ ʄʠʥʠʩʪʨʘ ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ, ʠʥʪʝʨʚʴʶ ʦʪ 29.10.2014 (http: //tengrinews.kz/markets).  

ɼʣʷ ʩʨʘʚʥʝʥʠʷ ï ʜʦʣʷ ʛʦʩʩʝʢʪʦʨʘ (SOE) ʚ ʧʨʦʤʳʰʣʝʥʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ ʂʠʪʘʷ ï 24% 

(http://english.caixin.com/2014-10-30/100744910.html). ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ ʜʘʝʪ ʦʮʝʥʢʫ ʧʨʝʜʝʣʴʥʦʡ ʧʨʠʝʤʣʝʤʦʡ 

ʜʦʣʠ ʛʦʩʩʝʢʪʦʨʘ ʚ ʦʙʲʝʤʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 40% (Corporate governance of state-owned 

enterprises : A Toolkit / The World Bank, 2014. P. xxi). 

**ɹʘʥʢʠ: ɸʨʤʝʥʠʷ, ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ, ʂʳʨʛʳʟʩʪʘʥ ʨʘʩʩʯʠʪʘʥʦ ʧʦ ʜʘʥʥʳʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʠʭ ʦʬʠʮʠʘʣʴʥʳʭ ʩʘʡʪʘʭ, ʘ ʪʘʢʞʝ ʠʥʪʝʨʥʝʪ-ʧʦʨʪʘʣʦʚ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʙʘʟ ʜʘʥʥʳʭ ʧʦ 

ʙʘʥʢʦʚʩʢʠʤ ʩʠʩʪʝʤʘʤ ʫʢʘʟʘʥʥʳʭ ʩʪʨʘʥ (http://www.banker.kz/raiting/raiting-activs.php, 

http://www.nbrb.by/publications/banksector/bs_20141001.pdf, URL: http://www.bankir.kg), 

http://www.myfin.by/stati/view/3695-rejting-bankov-po-itogam-2-kvartala-2014-goda, URL: 

http://www.armbanks.am/%D0%B1%D0%B0%D0%BD%D0%BA%D0%B8/?org=25&lang=ru (ʥʘ 4 ʢʚ. 2013 ʛ.)). 

ʈʦʩʩʠʷ: ɼʘʥʥʳʝ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ; ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʠ ʬʠʥʘʥʩʦʚʘʷ 

ʩʪʘʪʠʩʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ; çʆʙʟʦʨ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳè ʥʘ ʢʦʥʝʮ 2014 ʛ. URL: http://www.banki.ru/banks 

(ʘʧʨʝʣʴ 2015 ʛ.) 

*** ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʈʦʩʩʠʷ: http://www.mse.ru (ʤʘʡ 2015 ʛ.), http://www.nsd.ru (ʤʘʨʪ 

2015 ʛ.); http://www.acgrf.ru (ʤʘʨʪ 2015 ʛ.); https://www.asv.org.ru (ʤʘʨʪ 2015 ʛ.). ʂʘʟʘʭʩʪʘʥ: 

http://www.tengrinews.kz/markets (ʥʘ 1.12.2014); www.kase.kz (ʥʘ ʤʘʨʪ 2015); www.kacd.kz (ʤʘʨʪ 2015); 

www.fpl.kz (ʤʘʨʪ 2015); kdif.kz/ru (ʤʘʨʪ 2015), www.tisr.kz (ʤʘʨʪ 2015). ɹʝʣʘʨʫʩʴ: http://www.m-

economy.ru/art.php?nArtId=581); http://www.bcse.by/ru (ʤʘʨʪ 2015), www.centraldepo.by (ʤʘʨʪ 2015), 

www.adc.by (ʤʘʨʪ 2015). ʂʳʨʛʳʟʩʪʘʥ: http:// www.mab.micex.ru/papers/265/20130828182358.pdf.; 

http://www.kacd.kz/ru (ʤʘʨʪ 2015) ɸʨʤʝʥʠʷ:; http://www.nasdaqomx.am/en/index.htm; http://www.m-

economy.ru/art.php?nArtId=581. 

 

5.1.1.3 ɺʘʣʶʪʥʳʡ ʨʝʞʠʤ  

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʨʘʟʜʝʣ 4.1.1.4 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʨʝʞʠʤʳ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ 

ʩʪʨʘʥ ɽɸʕʉ (ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ
9
, ʦʙʲʷʚʣʝʥʥʳʝ ʦʬʠʮʠʘʣʴʥʦ ʨʝʞʠʤʳ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʤʦʛʫʪ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʜʘʥʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ) ʛʨʫʧʧʠʨʫʶʪʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʨʝʭ ʤʦʜʝʣʝʡ: 

                                                 
9
 Annual Report on Exchange Arrangements and Exchange Restrictions, IMF. ï October 2014. -  P. 1. (AREAER, 

2014).  

http://english.caixin.com/2014-10-30/100744910.html
http://www.banker.kz/raiting/raiting-activs.php
http://www.nbrb.by/publications/banksector/bs_20141001.pdf
http://www.myfin.by/stati/view/3695-rejting-bankov-po-itogam-2-kvartala-2014-goda
http://www.armbanks.am/%D0%B1%D0%B0%D0%BD%D0%BA%D0%B8/?org=25&lang=ru
http://www.banki.ru/banks
http://www.mse.ru/
http://www.nsd.ru/
http://www.acgrf.ru/
https://www.asv.org.ru/
http://www.tengrinews.kz/markets
http://www.kase.kz/
http://www.kacd.kz/
http://www.fpl.kz/
http://www.tisr.kz/
http://www.m-economy.ru/art.php?nArtId=581
http://www.m-economy.ru/art.php?nArtId=581
http://www.bcse.by/ru
http://www.centraldepo.by/
http://www.adc.by/
http://www.mab.micex.ru/papers/265/20130828182358.pdf
http://www.kacd.kz/ru
http://www.m-economy.ru/art.php?nArtId=581
http://www.m-economy.ru/art.php?nArtId=581
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1 ï ʇʨʦʯʠʝ ʨʝʞʠʤʳ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʢʫʨʩʘ (Crawl-

like arrangement)
 10

 

 ʉʪʘʪʠʩʪʠʯʝʩʢʠ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʪʨʝʥʜ ʜʠʥʘʤʠʢʠ ʥʦʤʠʥʘʣʴʥʦʛʦ ʢʫʨʩʘ ʚ 

ʧʨʝʜʝʣʘʭ ʫʟʢʦʛʦ ʢʦʨʠʜʦʨʘ ʚʦʣʘʪʠʣʴʥʦʩʪʠ Ñ 2% ʟʘ ʧʝʨʠʦʜ 6 ʤʝʩʷʮʝʚ ʠʣʠ 

ʙʦʣʝʝ. ʇʨʠ ʵʪʦʤ ʦʙʤʝʥʥʳʡ ʢʫʨʩ ʤʝʥʷʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʜʦʩʪʘʪʦʯʥʦ 

ʤʦʥʦʪʦʥʥʦ (ʚ ʛʦʜʦʚʦʤ ʠʟʤʝʨʝʥʠʠ ï ʥʘ 1%), ʘ ʝʛʦ ʧʦʚʳʰʝʥʠʷ ʠ ʧʦʥʠʞʝʥʠʷ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʳ ʧʦ ʚʨʝʤʝʥʠ. ʏʘʩʪʦ ʦʪʣʠʯʘʝʪʩʷ ʦʙʲʷʚʣʝʥʥʦʡ çʷʢʦʨʥʦʡè 

ʧʨʠʚʷʟʢʦʡ ʢ ʦʜʥʦʡ ʠʥʦʩʪʨʘʥʥʦʡ (ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʡ) ʚʘʣʶʪʝ ʠʣʠ ʢ ʢʦʨʟʠʥʝ 

ʚʘʣʶʪ.  

ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʭʦʜʘ ʠʟ ʵʪʦʛʦ ʨʝʞʠʤʘ ʚ 

ʨʝʞʠʤ ʩʪʘʙʠʣʠʟʠʨʦʚʘʥʥʦʛʦ ʢʫʨʩʘ (Stabilized arrangement). ɺʘʞʥʘʷ 

ʦʩʦʙʝʥʥʦʩʪʴ ï ʫʧʨʘʚʣʷʝʤʦʩʪʴ ʢʫʨʩʘ, ʝʛʦ çʷʢʦʨʥʘʷè ʧʨʠʚʷʟʢʘ ʢ ʦʜʥʦʡ 

ʠʥʦʩʪʨʘʥʥʦʡ (ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʡ) ʚʘʣʶʪʝ ʠʣʠ ʢʦʨʟʠʥʝ ʚʘʣʶʪ, ʢʦʪʦʨʘʷ 

ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠ. ʉʪʘʙʠʣʴʥʦʩʪʴ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʷʚʣʷʝʪʩʷ 

ʨʝʟʫʣʴʪʘʪʦʤ ʦʬʠʮʠʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʜʝʡʩʪʚʠʡ. 

2 - ʇʨʦʯʠʝ ʨʝʞʠʤʳ ʫʧʨʘʚʣʷʝʤʦʛʦ ʢʫʨʩʘ (Other managed 

arrangement)
 11

 

ʅʝʪ ʧʨʠʚʷʟʢʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʢ ʜʦʣʣʘʨʫ. ɺʤʝʩʪʦ ʵʪʦʛʦ ï ʧʨʠʚʷʟʢʘ 

ʦʬʠʮʠʘʣʴʥʳʭ ʜʝʡʩʪʚʠʡ ʨʝʛʫʣʷʪʦʨʘ ʢ ʜʠʥʘʤʠʢʝ ʢʘʢʦʛʦ-ʣʠʙʦ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ: ʜʝʥʝʞʥʳʝ ʘʛʨʝʛʘʪʳ, ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, 

ʠʥʬʣʷʮʠʷ. ʊʘʢʞʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʠʪʫʘʮʠʝʡ ʯʘʩʪʦ ʤʝʥʷʶʱʠʭʩʷ ʚʘʣʶʪʥʳʭ 

ʧʦʣʠʪʠʢ. 

3 - ʇʣʘʚʘʶʱʠʡ ʢʫʨʩ (Floating)
 12

 

ʇʝʨʝʭʦʜ ʢ ʧʣʘʚʘʶʱʝʤʫ ʢʫʨʩʫ (ʥʝ ʩʚʦʙʦʜʥʦ ʧʣʘʚʘʶʱʝʤʫ, ʘ ʩ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʩʦʭʨʘʥʝʥʠʷ ʠʥʪʝʨʚʝʥʮʠʡ) ʯʘʩʪʦ ʥʦʩʠʪ ʚʦʟʚʨʘʪʥʦ-

ʧʦʩʪʫʧʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ (ɸʨʤʝʥʠʷ) ʠʣʠ ʚʳʟʚʘʥ ʥʝʩʧʦʩʦʙʥʦʩʪʴʶ ʵʢʦʥʦʤʠʢʠ 

ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʫʩʪʦʡʯʠʚʳʤ ʜʝʚʘʣʴʚʘʮʠʦʥʥʳʤ ʧʨʦʮʝʩʩʘʤ, ʦʪʩʫʪʩʪʚʠʝʤ 

ʜʦʩʪʘʪʦʯʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʢʫʨʩʘ 

                                                 
10

 ʊʘʤ ʞʝ.  
11

 ʊʘʤ ʞʝ.  
12

 ʊʘʤ ʞʝ.  
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ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʚ ʟʘʜʘʥʥʳʭ ʛʨʘʥʠʮʘʭ (ʂʘʟʘʭʩʪʘʥ, 2015 ʛ.). ɺ ʈʦʩʩʠʠ 

ʧʣʘʥʦʚʳʝ ʰʘʛʠ ʧʦ ʧʝʨʝʭʦʜʫ ʢ ʧʣʘʚʘʶʱʝʤʫ ʢʫʨʩʫ ʧʨʝʜʧʨʠʥʠʤʘʶʪʩʷ, ʥʘʯʠʥʘʷ 

ʩ 2013 ʛ. (ʈʠʩʫʥʦʢ 7). ʈʝʟʫʣʴʪʘʪʳ ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʘʥʘʣʠʟʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ 

ʨʘʟʜʝʣʝ 4.1.1.5.1 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ. 

 

ʈʠʩʫʥʦʢ 7 ï ɺʘʣʶʪʥʳʝ ʨʝʞʠʤʳ ʩʪʨʘʥ-ʯʣʝʥʦʚ ɽɸʕʉ ʠ ʠʭ ʜʠʥʘʤʠʢʘ ʧʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ 
ʀʩʪʦʯʥʠʢ: ʉʠʩʪʝʤʘʪʠʟʠʨʦʚʘʥʦ ʧʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮ 69,70 ʨʘʟʜʝʣʝ 4.1.1.5.1 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ 

  

ɸʥʘʣʠʟ ʜʝʡʩʪʚʫʶʱʠʭ ʚ 2014 ʛ. ʚʘʣʶʪʥʳʭ ʨʝʞʠʤʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʩʭʦʜʩʪʚʦ ʦʩʥʦʚʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʚʘʣʶʪʥʳʭ ʨʝʞʠʤʦʚ 

ʂʘʟʘʭʩʪʘʥʘ, ɹʝʣʘʨʫʩʠ, ɸʨʤʝʥʠʠ, ʦʪʯʘʩʪʠ, ʦʙʱʠʤʠ ʢʣʶʯʝʚʳʤʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʦʪʣʠʯʘʶʪʩʷ ʚʘʣʶʪʥʳʝ ʨʝʞʠʤʳ ʈʦʩʩʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ. 

ɼʘʥʥʳʝ ʨʘʟʣʠʯʠʷ ʦʪʨʘʞʘʶʪʩʷ ʠ ʥʘ ʪʠʧʠʯʥʦʤ ʭʘʨʘʢʪʝʨʝ ʜʠʥʘʤʠʢʠ ʚʘʣʶʪʥʳʭ 

ʢʫʨʩʦʚ ʜʘʥʥʳʭ ʛʨʫʧʧ ʩʪʨʘʥ (ʈʠʩʫʥʦʢ 8). 
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ʈʠʩʫʥʦʢ 8 ï ɼʠʥʘʤʠʢʘ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʩʪʨʘʥ ɽɸʕʉ, ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʚʘʣʶʪʘʭ ʟʘ ʜʦʣʣʘʨ 
ʀʩʪʦʯʥʠʢ: Bloomberg 

 

ʆʩʦʙʝʥʥʦʩʪʠ ʚʘʣʶʪʥʳʭ ʨʝʞʠʤʦʚ ʩʪʨʘʥ ɽɸʕʉ: 

- ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (ʊʘʙʣʠʮʘ 3), ʯʪʦ 

ʩʚʷʟʘʥʦ ʩ ʟʘʚʠʩʠʤʦʩʪʴʶ ʵʢʦʥʦʤʠʢʠ ʦʪ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʠ ʮʝʥ ʥʘ ʥʝʬʪʴ ʥʘ 

ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʆʩʦʙʝʥʥʦ ʵʪʦ ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʩʪʨʘʥ ʩ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʠʤʧʦʨʪʘ; 

- ʨʘʟʥʘʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ (ʟʦʣʦʪʦʚʘʣʶʪʥʳʤʠ) ʨʝʟʝʨʚʘʤʠ 

ʠ ʨʘʟʣʠʯʠʷ ʚ ʪʨʝʥʜʘʭ ʢʫʨʩʦʚʦʡ ʜʠʥʘʤʠʢʠ (ʧʣʘʚʥʦʝ ʠʣʠ ʩʢʘʯʢʦʦʙʨʘʟʥʦʝ 

ʠʟʤʝʥʝʥʠʝ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʊʘʙʣʠʮʘ 4); 

- ʧʝʨʝʭʦʜ ʢ ʧʣʘʚʘʶʱʝʤʫ ʨʝʞʠʤʫ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʯʘʩʪʦ ʷʚʣʷʝʪʩʷ 

ʚʳʥʫʞʜʝʥʥʦʡ ʤʝʨʦʡ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʝʡ ʦʪʩʫʪʩʪʚʠʝ ʫ ʨʝʛʫʣʷʪʦʨʘ 

ʜʦʩʪʘʪʦʯʥʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ ʘʜʝʢʚʘʪʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʚ 

ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʜʦʣʣʘʨʠʟʘʮʠʠ, ʥʝʜʦʚʝʨʠʷ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ, ʜʣʷ 

ʩʪʨʘʥ-ʵʢʩʧʦʨʪʸʨʦʚ ï ʫʯʘʩʪʠʝ ʚ ʙʦʨʴʙʝ ʟʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʩʚʦʝʛʦ 

ʵʢʩʧʦʨʪʘ ʥʘ ʚʥʝʰʥʝʤ ʨʳʥʢʝ
13

.  

                                                 
13

 ɺ ʛʦʜʦʚʦʤ ʦʪʯʝʪʝ ʄɺʌ 2014 ʛ. ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʪʦʣʴʢʦ ʚ ʈʦʩʩʠʠ ʩ 2013 ʛ. ʧʨʝʜʧʨʠʥʠʤʘʣʠʩʴ ʧʣʘʥʦʚʳʝ ʰʘʛʠ 

ʧʦ ʧʝʨʝʭʦʜʫ ʢ ʧʣʘʚʘʶʱʝʤʫ ʨʝʞʠʤʫ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ / Annual Report on Exchange Arrangements and Exchange 

Restrictions, IMF. ï October 2014. -  P. 1. (AREAER, 2014) 
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ʊʘʙʣʠʮʘ 3 - ʋʨʦʚʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ
14

 ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2014 ʛ.  

 

ʉʪʨʘʥʘ 

ɼʦʣʷ ʢʨʝʜʠʪʦʚ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʚ 

ʦʙʱʝʤ ʦʙʲʝʤʝ ʚʳʜʘʥʥʳʭ 

ʢʨʝʜʠʪʦʚ, % 

ɼʦʣʷ ʜʝʧʦʟʠʪʦʚ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʚ 

ʦʙʱʝʤ ʦʙʲʝʤʝ ʧʨʠʥʷʪʳʭ 

ʜʝʧʦʟʠʪʦʚ, % 

ɸʨʤʝʥʠʷ* 72 67 

ɹʝʣʘʨʫʩʴ 52 70 

ʂʘʟʘʭʩʪʘʥ 30 44 

ʂʳʨʛʳʟʩʪʘʥ 58 56 

ʈʦʩʩʠʷ** 26 24 
ʀʩʪʦʯʥʠʢʠ:  

ɸʨʤʝʥʠʷ ï ʜʘʥʥʳʝ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ɸʨʤʝʥʠʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʝʢʘʙʨʴ 2014 ʛ., Monetary and Financial 

Statistics, Loans and Deposits // https://www.cba.am/en/SitePages/statmonetaryfinancial.aspx. 
ɹʝʣʘʨʫʩʴ: ʆʪʯʝʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʟʘ 2014 ʛ. ʋʪʚʝʨʞʜʝʥ ʋʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ ʦʪ 

11.05.2015 ̄  206.  

ʂʘʟʘʭʩʪʘʥ: ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʨʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʟʘ 2013 ʛ. ʋʪʚʝʨʞʜʝʥ ʋʢʘʟʦʤ 

ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 24.05.2014  ̄822 

ʂʳʨʛʳʟʩʪʘʥ: ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ ʟʘ 2014 ʛ. ʫʪʚʝʨʞʜʝʥ 

ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ ˉ18/1 ʦʪ 20 ʤʘʨʪʘ 2015 ʛʦʜʘ 

ʈʦʩʩʠʷ: ʆʙʟʦʨ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʠʥʪʝʨʥʝʪ ʚʝʨʩʠʷ), ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ 

ˉ147 ʷʥʚʘʨʴ 2015 ʛʦʜʘ, ɹʘʥʢ ʈʦʩʩʠʠ // 

http://www.cbr.ru/analytics/bank_system/obs_1501.pdf 

ʂʦʤʤʝʥʪʘʨʠʡ:  

*ɺ ɸʨʤʝʥʠʠ ʙʦʣʴʰʫʶ ʜʦʣʶ (ʦʢʦʣʦ 25%) ʟʘʥʠʤʘʶʪ ʜʝʧʦʟʠʪʳ ʥʝʨʝʟʠʜʝʥʪʦʚ.  

 ** ɺ ʈʦʩʩʠʠ ʜʝʧʦʟʠʪʳ ʥʝʨʝʟʠʜʝʥʪʦʚ-ʬʠʟʣʠʮ ï ʤʝʥʝʝ 1%. 

 

ʊʘʙʣʠʮʘ 4 ï ʇʦʢʘʟʘʪʝʣʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ʩʪʨʘʥ ɽɸʕʉ 

 

ʉʪʨʘʥʘ 

 

 

ɺɺʇ, 2014, 

ʤʣʨʜ. ʜʦʣʣ. 

 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʨʝʟʝʨʚʳ 

ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʤʝʩʷʮ, ʤʣʨʜ. ʜʦʣʣ. 

 

ɼʘʪʘ 

 

 

ɼʦʣʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʟʝʨʚʦʚ ʚ ɺɺʇ, % 

 

ɸʨʤʝʥʠʷ 10,3 1,496 ʘʧʨ-15 14,52 

ɹʝʣʘʨʫʩʴ 76,1 4,56 ʤʘʨ-15 5,99 

ʂʘʟʘʭʩʪʘʥ 212 28,791 ʘʧʨ-15 13,58 

ʂʳʨʛʳʟʩʪʘʥ 7,4 1,771 ʘʧʨ-15 23,93 

ʈʦʩʩʠʷ 1857 356,77 ʤʘʡ-15 19,21 
ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʄɺʌ  

5.1.1.4 ʇʦʣʠʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ  

 ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ, ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 

ʠʥʩʪʠʪʫʪʦʚ (ʨʘʟʜʝʣ 4.1.1.5.2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʩʯʝʪ ʢʘʧʠʪʘʣʘ ʩʪʨʘʥ ɽɸʕʉ ʦʪʣʠʯʘʝʪ ʨʘʟʥʦʡ ʩʪʝʧʝʥʴʶ 

ʦʪʢʨʳʪʦʩʪʠ.  

                                                 
14

 ʋʨʦʚʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʢʨʝʜʠʪʦʚ ʠ ʜʝʧʦʟʠʪʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʝ (ʯʘʱʝ ʚʩʝʛʦ ʜʦʣʣʘʨʘ) ʢ ʦʙʱʝʤʫ ʦʙʲʝʤʫ ʚʳʜʘʥʥʳʭ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʦʡ ʢʨʝʜʠʪʦʚ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ 

ʜʝʧʦʟʠʪʦʚ. 

 

https://www.cba.am/en/SitePages/statmonetaryfinancial.aspx
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ʇʦ ʦʙʥʦʚʣʝʥʥʳʤ ʜʘʥʥʳʤ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2013 ʛ. ʧʦ ʟʥʘʯʝʥʠʶ ʠʥʜʝʢʩʘ 

KAOPEN
15

 (ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʨʘʟʜʝʣ 4.1.1.5.2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʩʪʨʘʥʳ ʤʦʞʥʦ ʫʩʣʦʚʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʩʣʝʜʫʶʱʠʝ ʛʨʫʧʧʳ ʧʦ ʩʪʝʧʝʥʠ 

ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʠ ʝʝ ʜʠʥʘʤʠʢʠ (ʈʠʩʫʥʦʢ 9, ʈʠʩʫʥʦʢ 10): 

- ɻʨʫʧʧʘ 1. ɹʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʩ ʧʦʟʠʪʠʚʥʦʡ ʜʠʥʘʤʠʢʦʡ 

(ʈʦʩʩʠʷ, ɸʨʤʝʥʠʷ) 

- ɻʨʫʧʧʘ 2. ʋʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʩ ʥʝʛʘʪʠʚʥʦʡ ʜʠʥʘʤʠʢʦʡ 

(ʂʳʨʛʳʟʩʪʘʥ) 

- ɻʨʫʧʧʘ 3. ʉʪʘʙʠʣʴʥʦ ʥʝʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ (ɹʝʣʘʨʫʩʴ, 

ʂʘʟʘʭʩʪʘʥ) 

 

ʈʠʩʫʥʦʢ 9 ï ɿʥʘʯʝʥʠʷ ʠʥʜʝʢʩʘ KAOPEN ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ʉʦʶʟʘ ʚ 

2012 ï 2013 ʛʛ. 
ʀʩʪʦʯʥʠʢ: Menzie Chinn and Hiro Itoôs ñKAOPENô data base (http://web.pdx.edu/~ito/Chinn-Ito_website.htm) 

 

                                                 
15

 ɼʘʥʥʳʡ ʠʥʜʝʢʩ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮʳ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʦʧʝʨʘʮʠʷʤ ʧʦ ʩʯʝʪʘʤ ʢʘʧʠʪʘʣʦʚ ʚ 182 

ʩʪʨʘʥʘʭ ʚ ɽʞʝʛʦʜʥʦʤ ʦʪʯʝʪʝ IMF ʧʦ ʚʘʣʶʪʥʳʤ ʨʝʞʠʤʘʤ ʠ ʦʛʨʘʥʠʯʝʥʠʷʤ ʥʘ ʚʘʣʶʪʥʦ-ʦʙʤʝʥʥʳʝ ʦʧʝʨʘʮʠʠ 

(Annual Report on Exchange Arrangements and Exchange Restrictions (AREAER)). ʐʢʘʣʘ ï ʤʠʥʠʤʫʤ: (-1,88) ï 

ʟʘʢʨʳʪʘʷ ʵʢʦʥʦʤʠʢʘ, ʤʘʢʩʠʤʫʤ ï 2,39 ï ʧʦʣʥʦʩʪʴʶ ʦʪʢʨʳʪʘʷ ʵʢʦʥʦʤʠʢʘ.  Menzie Chinn and Hiro Ito. The 

Chinn-Ito Index. A de jure measure of financial openness (Updated to 2012) // http://web.pdx.edu/~ito/Chinn-

Ito_website.htm. 

http://web.pdx.edu/~ito/Chinn-Ito_website.htm
http://web.pdx.edu/~ito/Chinn-Ito_website.htm
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ʈʠʩʫʥʦʢ 10 ï ɿʥʘʯʝʥʠʷ ʠʥʜʝʢʩʘ KAOPEN ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ ʚ 

ʜʠʥʘʤʠʢʝ 
ʀʩʪʦʯʥʠʢ: AREAR IMF, 2013. Menzie Chinn and Hiro Itoôs ñKAOPENô data base (http://web.pdx.edu/~ito/Chinn-

Ito_website.htm) 

 

ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʘʥʥʳʭ ʛʨʫʧʧ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ (ʊʘʙʣʠʮʘ 5). 

ʊʘʙʣʠʮʘ 5 ï ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʛʨʫʧʧ ʩʪʨʘʥ 

ɽɸʕʉ ʧʦ ʩʪʝʧʝʥʠ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ
16

 
 ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ɻʨʫʧʧʘ 1 3 3 2 1 

ʋʨʦʚʝʥʴ 

ʦʪʢʨʳʪʦʩʪʠ 

(KAOPEN), 

 

ʄʘʢʩʠʤʘʣʴ-

ʥʳʡ 

 

ʉʪʘʙʠʣʴʥʦ 

ʥʠʟʢʠʡ 

 

ʉʪʘʙʠʣʴʥʦ 

ʥʠʟʢʠʡ 

 

ʅʠʞʝ ʩʨʝʜʥʝʛʦ ʩ 

ʥʝʛʘʪʠʚʥʦʡ 

ʜʠʥʘʤʠʢʦʡ 

ɺʳʩʦʢʠʡ ʩ 

ʧʦʟʠʪʠʚʥʦʡ 

ʜʠʥʘʤʠʢʦʡ 

ʆʛʨʘʥʠʯʝʥʠʷ 

ʧʦ ʥʝʚʠʜʠʤʳʤ 

ʦʧʝʨʘʮʠʷʤ ʠ 

ʪʝʢʫʱʝʤʫ 

ʩʯʝʪʫ 

 

 

ʆʪʩʫʪʩʪʚʫʶʪ 

 

 

ʆʛʨʘʥʠʯʝʥʦ 

 

 

 

ʆʛʨʘʥʠʯʝʥʦ 

 

 

 

ʆʛʨʘʥʠʯʝʥʦ 

 

 

 

ʆʪʩʫʪʩʪʚʫʶʪ 

ɼʦʣʷ ʦʧʝʨʘʮʠʡ 

ʧʦ ʩʯʝʪʫ 

ʢʘʧʠʪʘʣʘ ʩ 

ʦʛʨʘʥʠʯʝʥʠʷʤʠ 

(ʚʩʝʛʦ 14 ʛʨʫʧʧ 

ʦʧʝʨʘʮʠʡ) 
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100 

 

 

62 

 

 

76 

 

 

39 

ʆʛʨʘʥʠʯʝʥʠʷ 

ʧʦ ʦʧʝʨʘʮʠʷʤ 

ʉʪʘʥʜʘʨʪʥʳʝ
17

 ʉʪʘʥʜʘʨʪʥʳʝ 

+ ʦʧʝʨʘʮʠʠ ʩ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʜʝʥʝʞʥʦʛʦ 

ʨʳʥʢʘ, ʧʨʷʤʳʝ 

ʉʪʘʥʜʘʨʪʥʳʝ 

+ ʦʧʝʨʘʮʠʠ ʩ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʜʝʥʝʞʥʦʛʦ 

ʨʳʥʢʘ, ʧʨʷʤʳʝ 

ʉʪʘʥʜʘʨʪʥʳʝ 

+ ʦʧʝʨʘʮʠʠ ʩ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʜʝʥʝʞʥʦʛʦ 

ʨʳʥʢʘ, ʧʨʷʤʳʝ 

ʉʪʘʥʜʘʨʪʥʳʝ 

+ ʦʧʝʨʘʮʠʠ ʩ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʜʝʥʝʞʥʦʛʦ 

ʨʳʥʢʘ, ʧʨʷʤʳʝ 

                                                 
16

 AREAER IMF, 2014. 
17

 ʉʪʘʥʜʘʨʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʲʝʢʪʘʤʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʩʪʨʘʭʦʚʳʭ 

ʢʦʤʧʘʥʠʡ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʠ ʪ.ʧ. 
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ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ, 

ʥʝʜʚʠʞʠʤʦʩʪʴ 

+ ʢʨʝʜʠʪʳ ʠ 

ʩʜʝʣʢʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ 

(ʢʦʤʤʝʨʯʝʩʢʠʝ 

ʢʨʝʜʠʪʳ), 

ʬʠʥʘʥʩʦʚʳʝ 

ʢʨʝʜʠʪʳ ʠ 

ʩʩʫʜʳ, 

+ ʦʪʢʨʳʪʠʝ 

ʜʝʧʦʟʠʪʥʳʭ 

ʩʯʝʪʦʚ 

ʥʝʨʝʟʠʜʝʥʪʘʤʠ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʠ 

ʨʝʟʠʜʝʥʪʘʤʠ ʟʘ 

ʨʫʙʝʞʦʤ, + 

ʦʧʝʨʘʮʠʷʤ ʩ 

ʚʘʣʶʪʦʡ ʜʣʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ 

+ ʜʚʠʞʝʥʠʝ 

ʣʠʯʥʳʭ 

ʢʘʧʠʪʘʣʦʚ 

ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ, 

ʥʝʜʚʠʞʠʤʦʩʪʴ 

+ ʢʨʝʜʠʪʳ ʠ 

ʩʜʝʣʢʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ 

(ʢʦʤʤʝʨʯʝʩʢʠʝ 

ʢʨʝʜʠʪʳ), 

ʬʠʥʘʥʩʦʚʳʝ 

ʢʨʝʜʠʪʳ ʠ ʩʩʫʜʳ 

+ ʜʚʠʞʝʥʠʝ 

ʣʠʯʥʳʭ 

ʢʘʧʠʪʘʣʦʚ 

ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ, 

ʥʝʜʚʠʞʠʤʦʩʪʴ 

+ ʢʨʝʜʠʪʳ ʠ 

ʩʜʝʣʢʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ 

(ʢʦʤʤʝʨʯʝʩʢʠʝ 

ʢʨʝʜʠʪʳ), 

ʬʠʥʘʥʩʦʚʳʝ 

ʢʨʝʜʠʪʳ ʠ 

ʩʩʫʜʳ, 

+ ʦʪʢʨʳʪʠʝ 

ʜʝʧʦʟʠʪʥʳʭ 

ʩʯʝʪʦʚ 

ʥʝʨʝʟʠʜʝʥʪʘʤʠ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʠ 

ʨʝʟʠʜʝʥʪʘʤʠ ʟʘ 

ʨʫʙʝʞʦʤ, + 

ʦʧʝʨʘʮʠʠ ʩ 

ʚʘʣʶʪʦʡ ʜʣʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ 

ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ, 

ʥʝʜʚʠʞʠʤʦʩʪʴ 

ɺʊʆ ʏʣʝʥ ʅʝ ʯʣʝʥ ʅʘʙʣʶʜʘʪʝʣʴ ʏʣʝʥ ʏʣʝʥ 

ʆʕʉʈ ʅʝ ʯʣʝʥ ʅʝ ʯʣʝʥ ʈʘʙʦʪʘ ʧʦ 

ʚʩʪʫʧʣʝʥʠʶ 

ʅʝ ʯʣʝʥ ʈʘʙʦʪʘ ʧʦ 

ʚʩʪʫʧʣʝʥʠʶ 

 

ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ 

ʤʝʭʘʥʠʟʤʘʤʠ ʣʠʙʝʨʘʣʠʟʘʮʠʠ. ʆʩʥʦʚʥʳʤʠ ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ: ʟʘʢʣʶʯʝʥʠʝ 

ʩʦʛʣʘʰʝʥʠʡ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʠ 

ʤʝʭʘʥʠʟʤʳ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʟʘʣʦʞʝʥʥʳʝ ʚ ɼʦʛʦʚʦʨʝ ʦ 

ɽɸʕʉ. 

ʃʠʙʝʨʘʣʠʟʘʮʠʷ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʥʘ ʦʩʥʦʚʝ ʟʘʢʣʶʯʝʥʠʷ ʩʦʛʣʘʰʝʥʠʡ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʩ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ. 

ɺ ɼʦʛʦʚʦʨʝ ʦ ɽɸʕʉ ʦʪʩʫʪʩʪʚʫʶʪ ʢʘʢʠʝ-ʣʠʙʦ ʧʨʝʧʷʪʩʪʚʠʷ ʜʣʷ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʟʘʢʣʶʯʘʪʴ ʩ ʪʨʝʪʴʠʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ, ʦʪʚʝʯʘʶʱʠʝ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʪʨʝʙʦʚʘʥʠʷʤ18. ʂʘʞʜʦʝ ʛʦʩʫʜʘʨʩʪʚʦ - ʯʣʝʥ ɽɸʕʉ, 

ʟʘʢʣʶʯʠʚʰʝʝ ʪʘʢʦʝ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʩʦʛʣʘʰʝʥʠʝ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʨʠ ʪʘʢʠʭ ʞʝ 

(ʧʦʜʦʙʥʳʭ) ʫʩʣʦʚʠʷʭ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ ʫʩʪʫʧʢʠ, ʢʦʪʦʨʳʝ ʦʥʦ 

                                                 
18

 ʇʦʜʨʦʙʥʝʝ ï ʨʝʟʫʣʴʪʘʪʳ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʧʨʠʥʷʪʳʭ ʚ ʨʘʤʢʘʭ ɺʊʆ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʯʘʩʪʠ ʩʚʦʙʦʜʳ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ɸʨʤʝʥʠʠ, ʂʳʨʛʳʟʩʪʘʥʘ, ʈʦʩʩʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʨʘʟʜʝʣʝ 4.2.5 ʆʪʯʝʪʘ ʧʦ 

ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ.  
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ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚ ʨʘʤʢʘʭ ʪʘʢʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦʛʣʘʰʝʥʠʷ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ19. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʣʝʥʩʪʚʦ ʚ ɺʊʆ ʠ/ʠʣʠ ʚ ʆʕʉʈ
20
, ʜʨʫʛʠʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʥʝ ʷʚʣʷʝʪʩʷ ʧʨʝʧʷʪʩʪʚʠʝʤ ʢ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʤʫ ʩʦʟʜʘʥʠʶ ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ
21

. ɻʦʩʫʜʘʨʩʪʚʘ - ʯʣʝʥʳ ɽɸʕʉ, ʷʚʣʷʶʱʠʝʩʷ 

ʯʣʝʥʘʤʠ ɺʊʆ, ʧʨʦʜʦʣʞʘʶʪ ʚʳʧʦʣʥʝʥʠʝ ʧʨʠʥʷʪʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ22 (ʊʘʙʣʠʮʘ 6). 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ. ʯʣʝʥʘʤʠ ɺʊʆ ʷʚʣʷʶʪʩʷ: ɸʨʤʝʥʠʷ, 

ʂʳʨʛʳʟʩʪʘʥ, ʈʦʩʩʠʷ. ʂʘʟʘʭʩʪʘʥ ʠʤʝʝʪ ʩʪʘʪʫʩ ʥʘʙʣʶʜʘʪʝʣʷ. ɺ ʧʝʨʩʧʝʢʪʠʚʝ 

ʦʞʠʜʘʝʪʩʷ ʝʛʦ ʚʩʪʫʧʣʝʥʠʝ ʢʘʢ ʧʦʣʥʦʧʨʘʚʥʦʛʦ ʯʣʝʥʘ, ɹʝʣʘʨʫʩʴ ʧʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ. ʥʝ ʷʚʣʷʝʪʩʷ ʯʣʝʥʦʤ ɺʊʆ ʠ ʥʝ ʠʤʝʝʪ ʩʪʘʪʫʩʘ ʥʘʙʣʶʜʘʪʝʣʷ.  

 

                                                 
19

 ʇʨʠʣʦʞʝʥʠʝ N 16 ʢ ɼʦʛʦʚʦʨʫ ʦ ɽɸʕʉ, ʧ.6, ʧʧ. 45-48. 
20

 ʈʘʙʦʪʘ ʧʦ ʚʩʪʫʧʣʝʥʠʶ ʚ ʯʣʝʥʳ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ. 
21

 GATS, ʩʪ. V; ʂʦʜʝʢʩ ʥʝʚʠʜʠʤʳʭ ʦʧʝʨʘʮʠʡ ʆʕʉʈ ʩʪ. 4. ʆ ʜʚʫʭ ʧʦʜʭʦʜʘʭ ʢ ʨʝʰʝʥʠʶ ʚʦʧʨʦʩʘ ʦ 

ʩʦʦʪʥʦʰʝʥʠʠ ʧʨʘʚʘ ɺʊʆ ʠ ʩʦʛʣʘʰʝʥʠʡ ʦ ʨʝʛʠʦʥʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ, ʠ ʦ ʧʨʠʦʨʠʪʝʪʝ ʜʫʘʣʠʩʪʠʯʝʩʢʦʛʦ 

ʧʦʜʭʦʜʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ɺʊʆ ʠ ʨʝʛʠʦʥʘʣʴʥʳʝ ʦʙʲʝʜʠʥʝʥʠʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʥʝʟʘʚʠʩʠʤʳ, ʘ ʤʝʭʘʥʠʟʤ 

ɼʦʛʦʚʦʨʝʥʥʦʩʪʠ ʦ ʧʨʘʚʠʣʘʭ ʠ ʧʨʦʮʝʜʫʨʘʭ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ ʥʝ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʝʛʦ ʧʨʠʦʨʠʪʝʪʘ ʥʘʜ 

ʧʨʦʮʝʜʫʨʘʤʠ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ, ʜʝʡʩʪʚʫʶʱʠʤʠ ʚ ʨʘʤʢʘʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ ï 

ʩʤ. ʍʘʣʠʧʦʚ ʉ.ɺ. ʆ ʥʝʢʦʪʦʨʳʭ ʧʨʦʙʣʝʤʘʭ ʪʦʣʢʦʚʘʥʠʷ ʠ ʧʨʠʤʝʥʝʥʠʷ ʪʝʨʤʠʥʦʚ ʚ ʪʘʤʦʞʝʥʥʦʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ // ʈʦʩʩʠʡʩʢʠʡ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʡ ʚʝʩʪʥʠʢ. - ˉ 8, 2011. ʉ. 65-83. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʯʣʝʥ ɺʊʆ ʤʦʞʝʪ ʧʦʜʘʪʴ ʟʘʧʨʦʩ ʆʨʛʘʥʫ ʧʦ ʨʘʟʨʝʰʝʥʠʶ ʩʧʦʨʦʚ ɺʊʆ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʝ ʩʧʦʨʥʦʡ 

ʩʠʪʫʘʮʠʠ, ʝʩʣʠ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʨʠ ʩʦʟʜʘʥʠʠ ʣʠʙʦ ʚ ʭʦʜʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ 

ʙʳʣʠ ʥʘʨʫʰʝʥʳ ʝʛʦ ʠʥʪʝʨʝʩʳ. 
22

 ɸʨʤʝʥʠʷ (GATS/SC/137), ʂʳʨʛʳʟʩʪʘʥ (GATS/SC/125), ʈʦʩʩʠʷ (GATS/SC/149).  
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ʊʘʙʣʠʮʘ 6 - ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ, ʧʨʠʥʷʪʳʝ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽɸʕʉ ʚ ʨʘʤʢʘʭ ʯʣʝʥʩʪʚʘ ʚ ɺʊʆ 
ʉʝʢʪʦʨ ɸʨʤʝʥʠʷ 

(GATS/SC/137) 

ʂʳʨʛʳʟʩʪʘʥ 

(GATS/SC/125) 

ʈʦʩʩʠʷ  

(GATS/SC/149) 

ɹʘʥʢʠ (1) ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ ʧʦʩʪʘʚʢʠ - 

ʩʚʦʙʦʜʥʳ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ 

(2) ʇʦʪʨʝʙʣʝʥʠʝ ʟʘ ʨʫʙʝʞʦʤ - 

ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ 

 (3) ʂʦʤʤʝʨʯʝʩʢʦʝ ʧʨʠʩʫʪʩʪʚʠʝ 

ï ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ, ʟʘ 

ʠʩʢʣʶʯʝʥʠʝʤ: ʦʛʨʘʥʠʯʝʥʠʷ 

ʜʦʩʪʫʧʘ ʥʘ ʨʳʥʦʢ ï 

ʧʦʩʨʝʜʥʠʢʠ, ʦʢʘʟʳʚʘʶʱʠʝ 

ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʥʝ ʤʦʛʫʪ 

ʦʢʘʟʳʚʘʪʴ ʩʪʨʘʭʦʚʳʝ ʫʩʣʫʛʠ. 

ʌʠʣʠʘʣʳ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ 

ʥʝ ʤʦʛʫʪ ʧʨʠʥʠʤʘʪʴ ʜʝʧʦʟʠʪʳ 

ʛʨʘʞʜʘʥ ɸʨʤʝʥʠʠ 

(1) ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ 

ʧʦʩʪʘʚʢʠ - ʩʚʦʙʦʜʥʳ 

ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ 

(2) ʇʦʪʨʝʙʣʝʥʠʝ ʟʘ 

ʨʫʙʝʞʦʤ - ʥʝʪ 

ʦʛʨʘʥʠʯʝʥʠʡ 

 (3) ʂʦʤʤʝʨʯʝʩʢʦʝ 

ʧʨʠʩʫʪʩʪʚʠʝ ï ʥʝʪ 

ʦʛʨʘʥʠʯʝʥʠʡ
23

  

ʉʚʦʙʦʜʥʦ ʩʦʚʝʨʰʘʶʪʩʷ ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʦʧʝʨʘʮʠʠ: ʬʠʥʘʥʩʦʚʳʡ ʣʠʟʠʥʛ (vii ), 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠ ʧʝʨʝʜʘʯʘ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʦʙʨʘʙʦʪʢʘ ʬʠʥʘʥʩʦʚʳʭ ʜʘʥʥʳʭ, 

ʧʦʩʪʘʥʦʚʢʘ ʩʚʷʟʘʥʥʦʛʦ ʩ ʵʪʠʤʠ ʦʧʝʨʘʮʠʷʤʠ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ (xv), ʢʦʥʩʫʣʴʪʘʮʠʠ, 

ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʠ ʜʨʫʛʠʝ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʚʢʣʶʯʘʷ ʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ 

ʧʨʷʤʳʤ ʠ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ, ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʦʙʨʝʪʝʥʠʷ, 

ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʠ ʩʪʨʘʪʝʛʠʠ ʢʦʨʧʦʨʘʮʠʡ (ʢʨʦʤʝ ï ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʷ, ʫʩʣʫʛ ʧʦ 

ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʟʤʝʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ) (xvi).  

ʇʨʠ ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ ʠʥʦʩʪʨʘʥʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʧʦ ʬʦʨʤʝ çʧʦʪʨʝʙʣʝʥʠʝ ʟʘ ʨʫʙʝʞʦʤè (2) 

ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʰʠʨʦʢʠʡ ʧʝʨʝʯʝʥʴ: ʧʨʠʥʷʪʠʝ ʜʝʧʦʟʠʪʦʚ ʠ ʠʥʳʭ ʚʦʟʚʨʘʪʥʳʭ ʩʨʝʜʩʪʚ, ʚʩʝ 

ʪʠʧʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʡʤʦʚ ʠ ʢʨʝʜʠʪʦʚ, ʬʠʥʘʥʩʦʚʳʡ ʣʠʟʠʥʛ, ʚʩʝ ʧʣʘʪʝʞʠ ʠ ʧʝʨʝʚʦʜʳ, 

ʛʘʨʘʥʪʠʠ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ,  

ʂʦʤʤʝʨʯʝʩʢʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʜʦʧʫʩʢʘʝʪʩʷ ʩ ʢʚʦʪʦʡ 50% ʫʯʘʩʪʠʷ 

ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʈʌ ʠ ʪʦʣʴʢʦ ʚ ʬʦʨʤʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, 

ʩʦʟʜʘʥʥʦʛʦ ʚ ʈʌ, ʘ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ. 

ʈʳʥʦʢ 

ʮʝʥʥʳʭ 

ʙʫʤʘʛ 

(1) ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ ʧʦʩʪʘʚʢʠ - 

ʩʚʦʙʦʜʥʳ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ 

(2) ʇʦʪʨʝʙʣʝʥʠʝ ʟʘ ʨʫʙʝʞʦʤ - 

ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ 

 (3) ʂʦʤʤʝʨʯʝʩʢʦʝ ʧʨʠʩʫʪʩʪʚʠʝ 

ï ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ, ʟʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʢʦʤʤʝʨʯʝʩʢʦʛʦ 

ʧʨʠʩʫʪʩʪʚʠʷ ʜʝʧʦʟʠʪʘʨʠʝʚ ʠ 

ʢʣʠʨʠʥʛʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ï 

ʪʦʣʴʢʦ ʎʝʥʪʨʘʣʴʥʳʡ 

ʜʝʧʦʟʠʪʘʨʠʡ ɸʨʤʝʥʠʠ, 

ʚʟʘʠʤʥʳʝ ʨʘʩʯʝʪʳ ʠ ʢʣʠʨʠʥʛ ʧʦ 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʜʝʨʠʚʘʪʠʚʘʤ 

ʠ ʜʨʫʛʠʤ ʦʙʨʘʱʘʝʤʳʤ 

ʜʦʢʫʤʝʥʪʘʤ ï ʪʦʣʴʢʦ 

ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ 

ɸʨʤʝʥʠʠ  

ʆʛʨʘʥʠʯʝʥʠʷ ʥʝ 

ʫʩʪʘʥʦʚʣʝʥʳ 

ʇʨʠ ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ ʠʥʦʩʪʨʘʥʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʧʦ ʬʦʨʤʝ çʧʦʪʨʝʙʣʝʥʠʝ ʟʘ ʨʫʙʝʞʦʤè (2) 

ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʰʠʨʦʢʠʡ ʧʝʨʝʯʝʥʴ: ʪʦʨʛʦʚʣʷ ʟʘ ʩʦʙʩʪʚʝʥʥʳʡ ʩʯʝʪ ʠʣʠ ʧʦ ʧʦʨʫʯʝʥʠʶ 

ʢʣʠʝʥʪʘ ʢʘʢ ʥʘ ʙʠʨʞʝʚʦʤ, ʪʘʢ ʠ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ (ʠʥʩʪʨʫʤʝʥʪʳ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ; 

ʠʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ; ʇʌʀ ʠ ʜʨ., ʧʣʘʪʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʩʣʠʪʢʠ ʜʨʘʛʤʝʪʘʣʣʦʚ); ʫʯʘʩʪʠʝ ʚ ʚʳʧʫʩʢʘʭ ʚʩʝʭ ʚʠʜʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʢʣʶʯʘʷ ʫʩʣʫʛʠ 

ʘʥʜʝʨʨʘʡʪʠʥʛʘ ʠ ʘʛʝʥʪʘ ʨʘʟʤʝʱʝʥʠʷ (ʧʫʙʣʠʯʥʦʝ ʠ ʯʘʩʪʥʦʝ ʨʘʟʤʝʱʝʥʠʝ) ʠ ʩʚʷʟʘʥʥʳʤʠ ʩ ʥʠʤʠ 

ʫʩʣʫʛʠ; ʙʨʦʢʝʨʩʢʠʝ ʫʩʣʫʛʠ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ, ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ, ʚʢʣʶʯʘʷ ʚʩʝ ʬʦʨʤʳ 

ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʢʘʩʪʦʜʠʘʣʴʥʳʝ, ʜʝʧʦʟʠʪʘʨʥʳʝ ʠ ʪʨʘʩʪʦʚʳʝ ʫʩʣʫʛʠ; ʚʟʘʠʤʥʳʝ 

ʨʘʩʯʝʪʳ ʠ ʢʣʠʨʠʥʛ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʜʝʨʠʚʘʪʠʚʘʤ ʠ ʜʨʫʛʠʤ ʦʙʨʘʱʘʝʤʳʤ ʜʦʢʫʤʝʥʪʘʤ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠ ʧʝʨʝʜʘʯʘ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʦʙʨʘʙʦʪʢʘ ʬʠʥʘʥʩʦʚʳʭ ʜʘʥʥʳʭ, 

ʧʦʩʪʘʥʦʚʢʘ ʩʚʷʟʘʥʥʦʛʦ ʩ ʵʪʠʤʠ ʦʧʝʨʘʮʠʷʤʠ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ.  

ʂ ʬʠʣʠʘʣʘʤ (ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘʤ) ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ï ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʣʦʚʠʷ. 

ʊʦʨʛʦʚʣʷ ʥʦʚʳʤʠ ʦʙʦʨʦʪʥʳʤʠ ʘʢʪʠʚʘʤʠ (ʠʥʩʪʨʫʤʝʥʪʳ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ (ʯʝʢʠ, ʚʝʢʩʝʣʷ, 

ʜʝʧʦʟʠʪʥʳʝ ʩʝʨʪʠʬʠʢʘʪʳ); ʠʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ; ʇʌʀ; ʠʥʩʪʨʫʤʝʥʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ ʠ ʦʙʤʝʥʥʳʤ ʢʫʨʩʦʤ ʚʘʣʶʪʳ (ʩʚʦʧʳ, ʩʦʛʣʘʰʝʥʠʷ ʦ ʙʫʜʫʱʠʭ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ); ʧʝʨʝʚʦʜʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (transferable securities); ʜʨ. ʧʣʘʪʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʠ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʣʠʪʢʠ ʜʨʘʛʤʝʪʘʣʣʦʚ) ï ʧʦʩʣʝ ʧʦʣʫʯʝʥʠʷ 

ʨʘʟʨʝʰʝʥʠʷ.  

ʆʧʝʨʘʮʠʠ ʩ ʇʌʀ ï ʪʦʣʴʢʦ ʯʝʨʝʟ ʙʨʦʢʝʨʦʚ. 
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 ɺ ʯʘʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʞʠʤʘ ʫʩʪʘʥʘʚʣʠʚʘʣʠʩʴ ʚ ʜʚʘ ʨʘʟʘ ʤʝʥʴʰʠʝ ʤʠʥʠʤʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ ʜʣʷ ʙʘʥʢʦʚ ʩ ʫʯʘʩʪʠʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ ʤʝʥʝʝ, 

ʯʝʤ 20%, ʯʝʤ ʜʣʷ ʙʘʥʢʦʚ ʩ ʫʯʘʩʪʠʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ ʙʦʣʝʝ, ʯʝʤ 20% (ʩʥʷʪʳ ʢ 31.12.2002). 



36 

 

ʋʩʪʘʥʦʚʣʝʥʳ ʢʚʦʪʳ ʥʘ ʠʥʦʩʪʨʘʥʥʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʠ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚʣʠ (ʧʦ ʜʦʣʝ ʛʦʣʦʩʦʚ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ): 

- ʨʝʛʠʩʪʨʘʪʦʨ ï 25% (+ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʘʟʤʝʨʫ ʫʯʘʩʪʥʠʢʘ ʠ ʢʦʣʠʯʝʩʪʚʫ 

ʨʝʝʩʪʨʦʚ) 

- ʩʧʝʮʜʝʧʦʟʠʪʘʨʠʡ ɸʀʌ, ʇʀʌ, ʅʇʌ ï 25% 

- ʜʝʧʦʟʠʪʘʨʠʡ ï 25% 

-ʦʨʛʘʥʠʟʘʪʦʨ ʪʦʨʛʦʚʣʠ (ʥʘ ʦʜʥʦ ʣʠʮʦ ï ʥʝ ʙʦʣʝʝ 20%, ʪʦʨʛʦʚʣʷ ʪʦʣʴʢʦ ʧʦʩʨʝʜʩʪʚʦʤ 

ʙʨʦʢʝʨʦʚ). 

ʂʣʠʨʠʥʛ ï ʪʦʣʴʢʦ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ. 

-ʉʪʨʘʭʦʚʘʥʠʝ 

-

ʇʝʨʝʩʪʨʘʭʦʚ

ʘʥʠʝ ʠ 

ʨʝʪʨʦʮʝʩʩʠʷ,  

-

ʉʦʧʫʪʩʪʚʫʶ

ʱʠʝ 

ʩʪʨʘʭʦʚʘʥʠʶ 

ʫʩʣʫʛʠ 

(ʢʦʥʩʫʣʴʪʘʮʠ

ʦʥʥʳʝ, 

ʘʢʪʫʘʨʥʳʝ, 

ʦʮʝʥʢʘ 

ʨʠʩʢʦʚ, 

ʦʮʝʥʢʘ, ʧʦ 

ʫʨʝʛʫʣʠʨʦʚʘʥ

ʠʶ 

ʧʨʝʪʝʥʟʠʡ) 

(1) ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ ʧʦʩʪʘʚʢʠ - 

ʩʚʦʙʦʜʥʳ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ
24

. 

(2) ʇʦʪʨʝʙʣʝʥʠʝ ʟʘ ʨʫʙʝʞʦʤ - 

ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ 

(3) ʂʦʤʤʝʨʯʝʩʢʦʝ ʧʨʠʩʫʪʩʪʚʠʝ - 

ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ. ʀʩʢʣʶʯʝʥʠʝ: 

ʧʦʩʨʝʜʥʠʢʠ, ʦʢʘʟʳʚʘʶʱʠʝ 

ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʥʝ ʤʦʛʫʪ 

ʦʢʘʟʳʚʘʪʴ ʩʪʨʘʭʦʚʳʝ ʫʩʣʫʛʠ 

 

(1) ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ 

ʧʦʩʪʘʚʢʠ (ʩʪʨʘʭʦʚʘʥʠʷ 

ʧʝʨʝʚʦʟʢʠ ʛʨʫʟʦʚ, 

ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ 

ʩʪʨʘʭʦʚʦʛʦ ʙʨʦʢʝʨʘ) ï 

ʩʚʦʙʦʜʥʳ ʦʪ 

ʦʙʷʟʘʪʝʣʴʩʪʚ, ʢʨʦʤʝ 

ʦʛʨʘʥʠʯʝʥʠʡ ʜʦʩʪʫʧʘ 

ʥʘ ʨʳʥʦʢ. 

ɺ ʯʘʩʪʠ ʦʛʨʘʥʠʯʝʥʠʡ 

ʜʦʩʪʫʧʘ ʥʘ ʨʳʥʦʢ: 

ʦʛʨʘʥʠʯʝʥʠʷ 

ʩʦʭʨʘʥʷʶʪʩʷ ʥʘ 

ʫʩʣʫʛʠ 

ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʷ (!) 
(2) ʇʦʪʨʝʙʣʝʥʠʝ ʟʘ 

ʨʫʙʝʞʦʤ - ʥʝʪ 

ʦʛʨʘʥʠʯʝʥʠʡ 

(3) ʂʦʤʤʝʨʯʝʩʢʦʝ 

ʧʨʠʩʫʪʩʪʚʠʝ - ʥʝʪ 

ʦʛʨʘʥʠʯʝʥʠʡ
25

 

ʉʚʦʙʦʜʘ ʦʪ ʚʳʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʪʝʯʝʥʠʝ 4 ʣʝʪ ʩ ʜʘʪʳ ʚʩʪʫʧʣʝʥʠʷ ʚ ɺʊʆ, ʟʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʩʚʦʙʦʜʳ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʤʦʨʩʢʠʭ ʩʫʜʦʚ ʠ ʘʚʠʘʪʨʘʥʩʧʦʨʪʘ, 

ʩʪʨʘʭʦʚʘʥʠʷ ʨʠʩʢʘ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʝʨʝʜ ʧʘʩʩʘʞʠʨʘʤʠ ʠ ʜʨ. ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʧʝʨʝʚʦʟʢʘʤʠ. 

ɺ ʦʪʥʦʰʝʥʠʠ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʩʪʨʘʭʦʚʱʠʢʦʚ ʜʝʡʩʪʚʫʶʪ 

ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʦʛʦʚʦʨʢʠ:  

- ʧʦʩʣʝ ʧʨʦʭʦʞʜʝʥʠʷ ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ (ʩ 22.08.2017 ʛ. ï ʫʩʪʨʘʥʝʥʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʚʳʜʘʯʫ ʣʠʮʝʥʟʠʡ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ, ʆʉɸɻʆ, ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʧʘʩʩʘʞʠʨʦʚ; ʩ 

22.08.2021 ï ʦʪʢʨʳʪʠʝ ʨʳʥʢʘ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʩʪʨʘʭʦʚʱʠʢʦʚ) ʩʦʭʨʘʥʷʶʪʩʷ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 

ʩʪʨʘʭʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ, ʜʨʫʛʠʭ ʚʠʜʦʚ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ.  

ʇʨʠ ʵʪʦʤ ʠʥʦʩʪʨʘʥʥʳʝ ʩʪʨʘʭʦʚʱʠʢʠ ʜʦʣʞʥʳ ʙʳʪʴ ʫʯʨʝʞʜʝʥʳ ʚ ʬʦʨʤʝ ʬʠʣʠʘʣʘ ʠ 

ʚʳʧʦʣʥʷʪʴ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʣʠʮʝʥʟʠʨʦʚʘʥʠʶ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʛʘʨʘʥʪʠʡʥʦʤʫ 

ʜʝʧʦʟʠʪʫ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʫʩʪʘʥʦʚʣʝʥʳ ʢ ʜʦʯʝʨʥʠʤ ʠ ʟʘʚʠʩʠʤʳʤ ʦʙʱʝʩʪʚʘʤ 

ʠʥʦʩʪʨʘʥʥʳʭ ʩʪʨʘʭʦʚʱʠʢʦʚ (ʜʦʣʷ ʫʯʘʩʪʠʷ ʚ ʋʂ ï ʩʚʳʰʝ 49%). 

ʕʪʠ ʞʝ ʫʩʣʦʚʠʷ ʦʪʥʦʩʷʪʩʷ ʠ ʢ ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʶ. 

 

 

                                                 
24

 ʉ 1.01.2005 ï ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʩʪʨʘʭʦʚʘʥʠʷ ʩʫʜʦʚ ʠ ʘʚʠʘʪʨʘʥʩʧʦʨʪʘ, ʜʦ 2004 ʛ. - ʢʨʦʤʝ: ʩʪʨʘʭʦʚʘʥʠʷ ʩʫʜʦʚ ʠ ʘʚʠʘʪʨʘʥʩʧʦʨʪʘ. 
25

 ɼʦ 1.01.2002 ʦʛʨʘʥʠʯʠʚʘʣʘʩʴ ʦʙʱʘʷ ʜʦʣʷ ʠʥʦʩʪʨʘʥʮʝʚ ʚ ʩʪʨʘʭʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ï ʜʦ 49% 
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ɺʳʚʦʜ:  

ɺ ʨʘʤʢʘʭ ɺʊʆ (ʈʦʩʩʠʷ, ʂʳʨʛʳʟʩʪʘʥ, ɸʨʤʝʥʠʷ) ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ 

ʟʘʬʠʢʩʠʨʦʚʘʥʳ ʨʘʟʣʠʯʠʷ ʚ ʦʙʲʝʤʝ ʚʳʧʦʣʥʝʥʥʳʭ ʠ ʧʨʝʜʩʪʦʷʱʠʭ ʢ 

ʚʳʧʦʣʥʝʥʠʶ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. ɼʣʷ 

ʂʳʨʛʳʟʩʪʘʥʘ ʠ ɸʨʤʝʥʠʠ ʪʨʘʥʩʛʨʘʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʬʦʨʤʝ 

ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ, ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʣʠʙʝʨʘʣʠʟʦʚʘʥʥʦʡ.  

ɺ ʈʦʩʩʠʠ ï ʚʳʧʦʣʥʝʥʠʝ ʯʘʩʪʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʪʣʦʞʝʥʦ (ʩʪʨʘʭʦʚʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ), ʣʠʙʦ ʜʦʧʫʩʢʘʶʪʩʷ ʩ ʦʛʦʚʦʨʢʘʤʠ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʵʪʦ ʢʘʩʘʝʪʩʷ 

ʫʩʣʦʚʠʡ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ (ʊʘʙʣʠʮʘ 6).  

ɺ ʨʘʟʥʦʡ ʩʪʝʧʝʥʠ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʪʦʨʛʦʚʣʷ ʥʦʚʳʤʠ ʦʙʦʨʦʪʥʳʤʠ 

ʘʢʪʠʚʘʤʠ (ʠʥʩʪʨʫʤʝʥʪʳ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ (ʯʝʢʠ, ʚʝʢʩʝʣʷ, ʜʝʧʦʟʠʪʥʳʝ 

ʩʝʨʪʠʬʠʢʘʪʳ); ʠʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ; ʇʌʀ; ʠʥʩʪʨʫʤʝʥʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ ʠ ʦʙʤʝʥʥʳʤ ʢʫʨʩʦʤ ʚʘʣʶʪʳ (ʩʚʦʧʳ, ʩʦʛʣʘʰʝʥʠʷ ʦ 

ʙʫʜʫʱʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ); ʧʝʨʝʚʦʜʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (transferable 

securities) (ʧʦʜʨʦʙʥʳʡ ʘʥʘʣʠʟ ï ʪʘʙʣʠʮʘ 119 ʨʘʟʜʝʣʘ 4.2.5 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ 

ʵʪʘʧʫ). 

ɺ ʨʘʤʢʘʭ ɼʦʛʦʚʦʨʘ ʦ ʩʦʟʜʘʥʠʠ ɽɸʕʉ
26

 

ʘ) ʆʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʨʠʥʷʪʳʝ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽɸʕʉ ʚ ʨʘʤʢʘʭ 

ʇʨʦʪʦʢʦʣʘ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ (ʇʨʠʣʦʞʝʥʠʝ ˉ 17 ʢ ɼʦʛʦʚʦʨʫ ʦ ɽɸʕʉ) 

ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ., ʟʘʤʝʪʥʦ ʫʩʪʫʧʘʶʪ ʦʙʲʝʤʫ ʦʙʷʟʘʪʝʣʴʩʪʚ, 

ʧʨʠʥʷʪʳʭ ʚ ʨʘʤʢʘʭ ɻɸʊʉ ɺʊʆ (ɸʨʤʝʥʠʷ, ʂʳʨʛʳʟʩʪʘʥ, ʈʦʩʩʠʷ). 

1) ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʥʘʮʠʦʥʘʣʴʥʦʤʫ ʨʝʞʠʤʫ ʧʦ ʚʩʝʤ ʛʦʩʫʜʘʨʩʪʚʘʤ-

ʯʣʝʥʘʤ ɽɸʕʉ ʧʨʠʥʷʪʳ ʪʦʣʴʢʦ ʚ ʯʘʩʪʠ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ:  

ʇʨʠ ʵʪʦʤ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚ ʩʦʩʪʘʚʝ ʦʛʨʘʥʠʯʝʥʠʡ, ʠʟʲʷʪʠʡ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʠ ʫʩʣʦʚʠʡ ʫʢʘʟʳʚʘʝʪʩʷ - ʩʪʨʘʭʦʚʘʥʠʝ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ 

ʨʝʟʠʜʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʦʙʷʟʘʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ. ɿʘʧʨʝʪ ʧʣʘʪʝʞʝʡ ʠ ʧʝʨʝʚʦʜʦʚ 

ʧʦ ʦʧʣʘʪʝ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ ʦʪ ʨʝʟʠʜʝʥʪʦʚ ʥʝʨʝʟʠʜʝʥʪʘʤ. ʊʘʢʞʝ ʦʛʦʚʦʨʢʠ 

ʚʚʦʜʷʪʩʷ ʠ ʜʣʷ ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʷ.  

                                                 
26

 ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʪʘʙʣʠʮʳ 76-79 ʨʘʟʜʝʣʘ 4.1.1.5.2, ʨʘʟʜʝʣ 4.2.5 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ. 
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ʇʦ ʚʩʝʤ ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ ʟʘʧʨʝʱʝʥʳ ʫʩʣʫʛʠ ʩʪʨʘʭʦʚʳʭ 

ʘʛʝʥʪʦʚ ʠ ʩʪʨʘʭʦʚʳʭ ʙʨʦʢʝʨʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʟʘʢʣʶʯʝʥʠʝ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʢʦʥʪʨʘʢʪʦʚ ʦʪ ʠʤʝʥʠ ʩʪʨʘʭʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ - ʥʝʨʝʟʠʜʝʥʪʘ. 

2) ʆʛʨʘʥʠʯʝʥʠʷ ʧʦ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ-

ʥʝʨʝʟʠʜʝʥʪʦʚ (ʧʨʠʣʦʞʝʥʠʝ 2 ʢ ʧʨʦʪʦʢʦʣʫ) ʪʘʢʞʝ ʨʘʟʣʠʯʘʶʪʩʷ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ (ʊʘʙʣʠʮʘ 7). 

 

ʊʘʙʣʠʮʘ 7 ï ʆʛʨʘʥʠʯʝʥʠʷ ʧʦ ʫʯʨʝʜʠʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ ï 

ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʨʘʤʢʘʭ ɽɸʕʉ (ʩʦʛʣʘʩʥʦ ʧʨʠʣʦʞʝʥʠʶ ˉ 17, ʧʨʠʣʦʞʝʥʠʝ ˉ2 

ɼʦʛʦʚʦʨʘ ʦ ɽɸʕʉ) 

ʉʪʨʘʭʦʚʘʥʠʝ ɹʘʥʢʠ ʅʝʙʘʥʢʦʚʩʢʠʝ ʫʯʘʩʪʥʠʢʠ 

6-8 ʧʦʟʠʮʠʡ ʧʦ ʩʪʨʘʥʘʤ, ʢʨʦʤʝ 

ɸʨʤʝʥʠʠ ï ʚʩʝʛʦ 2 ʧʦʟʠʮʠʠ). 

ʇʦ 5 ʧʦʟʠʮʠʡ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ʚ ʈʦʩʩʠʠ, 

ʧʦ 2 ï ʚ ɹʝʣʘʨʫʩʠ ʠ ɸʨʤʝʥʠʠ.  

ɺ ɹʝʣʘʨʫʩʠ ʦʛʨʘʥʠʯʝʥʠʷ ʥʝ 

ʫʩʪʘʥʦʚʣʝʥʳ, ʚ ʈʦʩʩʠʠ ï 

ʪʦʣʴʢʦ ʜʣʷ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʜʝʧʦʟʠʪʘʨʠʷ ʠ ʦʨʛʘʥʠʟʘʪʦʨʘ 

ʪʦʨʛʦʚʣʠ, ʚ ʂʘʟʘʭʩʪʘʥʝ ï ʜʣʷ 

ʪʝʭ ʞʝ, ʯʪʦ ʠ ʚ ʈʦʩʩʠʠ 

ʫʯʘʩʪʥʠʢʦʚ, ʘ ʪʘʢʞʝ ʜʣʷ 

ʝʜʠʥʦʛʦ ʨʝʛʠʩʪʨʘʪʦʨʘ. ɺ 

ɸʨʤʝʥʠʠ - ʜʣʷ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʜʝʧʦʟʠʪʘʨʠ,̫ ʦʨʛʘʥʠʟʘʪʦʨʘ 

ʪʦʨʛʦʚʣʠ (ʪʦʣʴʢʦ ʚ ʬʦʨʤʝ 

ɸʆ) ʌʫʥʢʮʠʠ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʜʝʧʦʟʠʪʘʨʠʷ ʤʦʞʝʪ 

ʚʳʧʦʣʥʷʪʴ ʪʦʣʴʢʦ 

ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ 

ɸʨʤʝʥʠʠ. ɺ ʢʘʯʝʩʪʚʝ 

ʭʨʘʥʠʪʝʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ 

ɸʨʤʝʥʠʠ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ, 

ʬʠʣʠʘʣʳ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ ʠ 

ʙʘʥʢʠ, ʣʠʮʝʥʟʠʨʦʚʘʥʥʳʝ ʠ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ɸʨʤʝʥʠʷ
27

. 

ʚ ʂʘʟʘʭʩʪʘʥʝ ï ʟʘʧʨʝʪ ʥʘ 

ʩʦʟʜʘʥʠʝ ʬʠʣʠʘʣʦʚ ʩʪʨʘʭʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ - ʥʝʨʝʟʠʜʝʥʪʦʚ, 

ʟʘʧʨʝʪ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʥʘ 

ʦʪʢʨʳʪʠʝ ʬʠʣʠʘʣʦʚ ʠ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ 

ʜʦʙʨʦʚʦʣʴʥʳʭ ʥʘʢʦʧʠʪʝʣʴʥʳʭ 

ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ, 

ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʟʘʢʨʝʧʣʝʥʠʶ 

ʦʪʜʝʣʴʥʳʭ ʦʧʝʨʘʮʠʡ ʟʘ 

ʝʜʠʥʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ.  

ɺ ʈʦʩʩʠʠ, ɹʝʣʘʨʫʩʠ ï 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʢʚʦʪ ʥʘ ʫʯʘʩʪʠʝ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, 

ʦʛʨʘʥʠʯʝʥʠʝ ʧʦ ʦʧʣʘʪʝ ʠʭ 

ʜʦʣʝʡ ʪʦʣʴʢʦ ʜʝʥʝʞʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ, ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ 

ʨʘʟʨʝʰʝʥʠʝ ʥʘ ʫʚʝʣʠʯʝʥʠʝ 

ʜʦʣʠ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʢʨʦʤʝ ʪʦʛʦ 

ï ʪʨʝʙʦʚʘʥʠʷ ʨʝʟʠʜʝʥʪʩʪʚʘ 

ʨʫʢʦʚʦʜʷʱʝʛʦ ʧʝʨʩʦʥʘʣʘ ʉʆ 

ɺ ʂʘʟʘʭʩʪʘʥʝ ʟʘʧʨʝʱʘʝʪʩʷ ʦʪʢʨʳʪʠʝ 

ʬʠʣʠʘʣʦʚ ʙʘʥʢʦʚ-ʥʝʨʝʟʠʜʝʥʪʦʚ. ɹʘʥʢʠ 

ʩʦʟʜʘʶʪʩʷ ʪʦʣʴʢʦ ʚ ʬʦʨʤʝ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ
28

, 

ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʙʘʥʢʦʚʩʢʠʤ ʭʦʣʜʠʥʛʘʤ-

ʥʝʨʝʟʠʜʝʥʪʘʤ
29

.  

ɺ ɸʨʤʝʥʠʠ, ʂʳʨʛʳʟʩʪʘʥʝ ï 

ʜʦʧʫʩʢʘʝʪʩʷ ʦʪʢʨʳʪʠʝ ʬʠʣʠʘʣʦʚ 

ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ, ʧʫʪʝʤ 

ʣʠʮʝʥʟʠʨʦʚʘʥʠʷ ʠ ʨʝʛʠʩʪʨʘʮʠʠ 

ʬʠʣʠʘʣʘ ʎʝʥʪʨʘʣʴʥʳʤ 

(ʥʘʮʠʦʥʘʣʴʥʳʤ) ʙʘʥʢʦʤ ʈʝʩʧʫʙʣʠʢʠ
30

. 

ɺ ʈʦʩʩʠʠ ʠ ɹʝʣʘʨʫʩʠ ʫʩʪʘʥʦʚʣʝʥ 

ʧʦʨʦʛ ʫʯʘʩʪʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ɺ ʈʦʩʩʠʠ ʪʨʝʙʫʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ 

ʨʘʟʨʝʰʝʥʠʝ ʥʘ ʩʦʟʜʘʥʠʝ ʢʨʝʜʠʪʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʠʥʦʩʪʨʘʥʥʳʤ 

ʫʯʘʩʪʠʝʤ
31
, ʪʨʝʙʦʚʘʥʠʝ ʩʦʟʜʘʥʠʷ ʚ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ ï ʧʨʘʚʦʚʦʡ ʬʦʨʤʝ ʧʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʧʨʠʥʠʤʘʶʱʝʡ 

ʩʪʨʘʥʳ ʠ ʧʦʣʫʯʝʥʠʝ ʣʠʮʝʥʟʠʠ. ɺ 

ʈʦʩʩʠʠ, ʢʨʦʤʝ ʪʦʛʦ, ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʧʝʨʩʦʥʘʣʫ 

ʀʩʪʦʯʥʠʢ: ɼʦʛʦʚʦʨ ʦ ɽɸʕʉ, ʇʨʠʣʦʞʝʥʠʝ ˉ17, ʧʨʠʣʦʞʝʥʠʝ 2  

                                                 
27

 ʆʛʨʘʥʠʯʝʥʠʝ ʧʦ ʧʫʥʢʪʫ 6 ʧʨʠʣʦʞʝʥʠʷ N 17 (ɸʨʤʝʥʠʷ, ʂʳʨʛʳʟʩʪʘʥ). 
28

 ʆʛʨʘʥʠʯʝʥʠʝ ʧʦ ʧʫʥʢʪʘʤ 6 ʠ 11ʧʨʠʣʦʞʝʥʠʷ N 17 (ʂʘʟʘʭʩʪʘʥ).   
29

 ɹʘʥʢʦʚʩʢʠʤ ʭʦʣʜʠʥʛʦʤ - ʥʝʨʝʟʠʜʝʥʪʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʧʨʷʤʦ ʚʣʘʜʝʶʱʠʤ 25% ʠʣʠ ʙʦʣʝʝ 

ʨʘʟʤʝʱʝʥʥʳʭ (ʟʘ ʚʳʯʝʪʦʤ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʠ ʚʳʢʫʧʣʝʥʥʳʭ ʙʘʥʢʦʤ) ʘʢʮʠʡ ʙʘʥʢʘ ʠʣʠ ʠʤʝʶʱʠʤ 

ʚʦʟʤʦʞʥʦʩʪʴ ʛʦʣʦʩʦʚʘʪʴ ʧʨʷʤʦ 25% ʠʣʠ ʙʦʣʝʝ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ ʙʘʥʢʘ, ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ ʪʦʣʴʢʦ ʬʠʥʘʥʩʦʚʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ - ʥʝʨʝʟʠʜʝʥʪ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʧʦʜʣʝʞʘʱʘʷ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʤʫ ʥʘʜʟʦʨʫ ʚ ʩʪʨʘʥʝ ʩʚʦʝʛʦ 

ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʷ. 
30

 ʆʛʨʘʥʠʯʝʥʠʝ ʧʦ ʧʫʥʢʪʫ 6 ʧʨʠʣʦʞʝʥʠʷ N 17 (ɸʨʤʝʥʠʷ).   
31

 ʇʨʝʜʚʘʨʠʪʝʣʴʥʦʝ ʨʘʟʨʝʰʝʥʠʝ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʪʨʝʙʫʝʪʩʷ ʥʘ: ʩʦʟʜʘʥʠʝ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʩ 

ʠʥʦʩʪʨʘʥʥʳʤ ʫʯʘʩʪʠʝʤ, ʚʢʣʶʯʘʷ ʜʦʯʝʨʥʠʝ ʠ ʟʘʚʠʩʠʤʳʝ ʦʙʱʝʩʪʚʘ ʫʚʝʣʠʯʝʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʨʝʜʠʪʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʥʝʨʝʟʠʜʝʥʪʘ (ʥʝʨʝʟʠʜʝʥʪʦʚ) ʦʪʯʫʞʜʝʥʠʝ ʘʢʮʠʡ (ʜʦʣʝʡ) ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʚ ʧʦʣʴʟʫ ʥʝʨʝʟʠʜʝʥʪʦʚ.  

 

https://www.consultant.ru/document/cons_doc_LAW_163855/6e98d66c53206813800fdef7b3692dbc90f83c79/#dst103851
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5.1.1.5 ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ, ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 

ʠʥʩʪʠʪʫʪʦʚ (ʨʘʟʜʝʣ 4.1.1.3 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ 

ʦʪʣʠʯʘʝʪ ʦʙʱʥʦʩʪʴʶ ʮʝʣʝʡ ʠ ʟʘʜʘʯ, ʥʦ ʨʘʟʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʠ ʜʝʪʘʣʠʟʘʮʠʝʡ 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʝʝ ʨʝʘʣʠʟʘʮʠʠ (ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʪʘʙʣʠʮʘ 45 

ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

ʇʨʠ ʦʙʱʥʦʩʪʠ ʮʝʣʝʡ ʧʦʣʠʪʠʢ:  

- ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʥʦʚʘʮʠʡ,  

- ʨʘʟʚʠʪʠʝ ʚʳʩʦʢʠʭ ʪʝʭʥʦʣʦʛʠʡ,  

- ʧʨʠʦʨʠʪʝʪʥʳʝ ʦʪʨʘʩʣʠ,  

- ʟʘʱʠʪʘ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʩʥʠʞʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ 

ʩ ʥʝʙʦʣʴʰʠʤʠ ʦʪʢʣʦʥʝʥʠʷʤʠ ʧʦ ʩʧʝʮʠʬʠʢʝ ʦʪʨʘʩʣʝʚʳʭ ʧʨʠʦʨʠʪʝʪʦʚ: 

 ï ʧʦ ʰʠʨʦʢʦʤʫ ʩʧʝʢʪʨʫ (ʈʦʩʩʠʷ),  

- ʵʢʩʧʦʨʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʦʪʨʘʩʣʠ (ʂʘʟʘʭʩʪʘʥ),  

- ʵʢʦʣʦʛʠʷ ʠ ʚʳʩʦʢʘʷ ʜʦʙʘʚʣʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ (ɹʝʣʘʨʫʩʴ) 

ʩʪʨʘʥʳ ɽɸʕʉ ʪʷʛʦʪʝʶʪ ʢ ʜʚʫʤ ʬʦʨʤʘʪʘʤ ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ:  

1) ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʡ ʬʦʨʤʘʪ ʩ ʫʯʘʩʪʠʝʤ ʢʨʫʧʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʧʨʠʥʠʤʘʶʱʠʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʦʙʲʝʤʦʚ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʵʢʦʥʦʤʠʢʝ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʫʩʣʦʚʠʷ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʂʘʟʘʭʩʪʘʥ, ʈʦʩʩʠʷ).  

ɼʘʥʥʳʡ ʬʦʨʤʘʪ ʦʪʣʠʯʘʝʪʩʷ ʪʘʢʞʝ ʙʦʣʴʰʠʤ ʨʘʟʥʦʦʙʨʘʟʠʝʤ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʤʝʭʘʥʠʟʤʦʚ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ: ʨʘʟʚʠʪʠʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʤʝʭʘʥʠʟʤʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 
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ʩʨʝʜʩʪʚ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʘʢʪʠʚʥʳʤʠ ʫʩʠʣʠʷʤʠ ʛʦʩʫʜʘʨʩʪʚʘ 

ʧʦ ʩʦʟʜʘʥʠʶ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʠʭ ʘʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ: 

ʟʘʱʠʪʘ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ, ʙʦʨʴʙʘ ʩ ʧʨʦʪʠʚʦʧʨʘʚʥʳʤʠ ʜʝʡʩʪʚʠʷʤʠ, 

ʛʘʨʘʥʪʠʡʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʤʝʭʘʥʠʟʤʳ, ʥʘʜʝʞʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

2) ʇʨʦʛʨʘʤʤʥʳʡ ʬʦʨʤʘʪ, ʢʦʛʜʘ ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʦʨʛʘʥʘʤʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʧʦ ʤʥʦʛʦʣʝʪʥʠʤ ʮʝʣʝʚʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 

ʧʨʦʛʨʘʤʤʘʤ (ɸʨʤʝʥʠʷ, ɹʝʣʘʨʫʩʴ, ʂʳʨʛʳʟʩʪʘʥ). ʂʘʢ ʧʨʘʚʠʣʦ, ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʤʝʥʴʰʠʤ ʨʘʟʥʦʦʙʨʘʟʠʝʤ ʜʦʩʪʫʧʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ʆʜʥʘʢʦ 

ʟʘʜʘʯʠ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʠʭ ʨʘʟʚʠʪʠʷ ʧʦʩʪʘʚʣʝʥʳ ʚʦ ʚʩʝʭ ʦʩʥʦʚʥʳʭ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʘʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ.  

ɼʘʥʥʦʝ ʜʝʣʝʥʠʝ ʷʚʣʷʝʪʩʷ ʫʩʣʦʚʥʳʤ ʠ ʦʪʨʘʞʘʝʪ ʟʥʘʯʠʤʦʩʪʴ ʠ 

ʨʘʟʚʠʪʦʩʪʴ ʩʠʩʪʝʤʳ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʝ (ʧʦʜʨʦʙʥʝʝ ï 

ʩʤ. ʪʘʙʣʠʮʫ 45 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪʊʘʙʣʠʮʘ 8).  

 ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʦʪʣʠʯʘʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʡ ʜʠʬʬʝʨʝʥʮʠʘʮʠʝʡ ʧʦ ʩʪʨʘʥʘʤ (ʧʦ ʨʝʡʪʠʥʛʫ 

ʵʢʦʥʦʤʠʢ (Doing Business), ʧʦ ʯʠʩʣʫ ʟʘʢʣʶʯʝʥʥʳʭ ʜʚʫʩʪʦʨʦʥʥʠʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʦʛʣʘʰʝʥʠʡ - ʊʘʙʣʠʮʘ 8). 

ɺ ʧʨʦʮʝʩʩʝ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʧʨʦʜʦʣʞʘʶʪ ʥʘʭʦʜʠʪʴʩʷ ʩʦʟʜʘʥʥʳʝ ʨʘʥʝʝ 

ʦʙʱʠʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ: ɽʚʨʘʟʠʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɽɸɹʈ)
 32

, 

ɸʥʪʠʢʨʠʟʠʩʥʳʡ ʬʦʥʜ ɽʚʨɸʟʕʉ (ɸʂʌ) (ʧʝʨʝʠʤʝʥʦʚʳʚʘʝʪʩʷ ʚ ɽʚʨʘʟʠʡʩʢʠʡ 

ʬʦʥʜ ʩʪʘʙʠʣʠʟʘʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ɽʌʉʈ))
33
, ʎʝʥʪʨ ʚʳʩʦʢʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ, ʆʆʆ çɺʝʥʯʫʨʥʘʷ ʢʦʤʧʘʥʠʷ 

çʎʝʥʪʨ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ɽʚʨɸʟʕʉè. ɺ ʩʚʷʟʠ ʩ ʣʠʢʚʠʜʘʮʠʝʡ 

ɽʚʨɸʟʕʉ ʠʭ ʩʪʘʪʫʩ ʤʦʞʝʪ ʤʝʥʷʪʴʩʷ (ʊʘʙʣʠʮʘ 57 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ 

ʨʘʙʦʪ). 

                                                 
32

 ɽɸɹʈ ʚ ʮʠʬʨʘʭ ʠ ʬʘʢʪʘʭ: ʧʦ ʩʦʩʪʦʷʥʠʶ ʚ iv ʢʚʘʨʪʘʣʝ 2014 ʛ. 

(http://www.eabr.org/general//upload/Presentations/2015/fact%20sheet_ru_4_2014.pdf). 
33

 ʈʝʰʝʥʠʷ, ʧʨʠʥʷʪʳʝ ʥʘ ʟʘʩʝʜʘʥʠʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ 26 ʬʝʚʨʘʣʷ 2015 ʛʦʜʘ 

(http://government.ru/news/17031/). 
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ʅʝʜʦʩʪʘʪʦʯʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʨʘʟʚʠʪʠʶ ʩʦʚʤʝʩʪʥʳʭ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽɸʕʉ (ʊʘʙʣʠʮʳ 55-

56 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

ʅʝʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʘʣʦʛʦʚʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʯʘʩʪʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ (ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʪʘʙʣʠʮʫ 45 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ).  

ʉʦʛʣʘʰʝʥʠʷ ʦʙ ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠʤʝʶʪ ʚʩʝ 

ʩʪʨʘʥʳ, ʦʜʥʘʢʦ ʦʥʠ ʨʘʟʣʠʯʘʶʪʩʷ ʢʘʢ ʧʦ ʢʦʣʠʯʝʩʪʚʫ, ʪʘʢ ʠ ʧʦ ʩʦʩʪʘʚʫ ʩʪʨʘʥ 

ʢʦʥʪʨʘʛʝʥʪʦʚ (ʊʘʙʣʠʮʳ 51-53 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ), ʪʦ ʞʝ 

ʦʪʥʦʩʠʪʩʷ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʦʛʣʘʰʝʥʠʷʤ ʦ ʟʘʱʠʪʝ ʠʥʚʝʩʪʠʮʠʡ (ʊʘʙʣʠʮʳ 

48-50 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

ʈʘʟʨʦʟʥʝʥʥʦʩʪʴ, ʜʝʤʦʥʩʪʨʠʨʫʝʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʣʠʪʠʢ, ʦʮʝʥʢʠ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʢʣʠʤʘʪʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʦʙʱʝʡ ʧʨʦʙʣʝʤʝ ʪʘʢʠʭ ʤʦʜʝʣʝʡ (ʥʘ ʫʨʦʚʥʝ ʩʪʨʘʥ 

ɽɸʕʉ) ï ʦʪʩʫʪʩʪʚʠʝ ʥʘʩʪʨʦʡʢʠ ʥʘ çʬʦʨʩʘʞè, ʙʳʩʪʨʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ. 

ʅʘʣʠʯʠʝ ʨʘʟʚʠʪʦʡ ʩʠʩʪʝʤʳ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʥʘʧʨʠʤʝʨ, ʚ ʈʦʩʩʠʠ 

ʯʘʩʪʦ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʠʭ ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʩʦ ʩʪʦʨʦʥʳ 

ʛʦʩʫʜʘʨʩʪʚʘ, ʥʝʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦ ʨʝʰʘʶʪʩʷ ʧʨʦʙʣʝʤʳ ʜʝʦʬʰʦʨʠʟʘʮʠʠ 

ʵʢʦʥʦʤʠʢ. ʅʘ ʫʨʦʚʥʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʦʚ ʚ ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ 

ʪʘʢʞʝ ʩʪʘʚʷʪʩʷ ʟʘʜʘʯʠ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʧʨʦʛʨʘʤʤ. 
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ʊʘʙʣʠʮʘ 8 ï ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʣʠʪʠʢ ʩʪʨʘʥ ɽɸʕʉ  
 ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ɼʦʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ɺɺʇ, % 2014 ʛ. 

10,6 (2013) 27,4 17,2 (2013) 23,3 19 

ʈʝʡʪʠʥʛ (Doing 

Business), 06.2014 ʛ.
34

 

45 57 77 102 62 

ʏʠʩʣʦ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʩʦʛʣʘʰʝʥʠʡ ʦ ʟʘʱʠʪʝ 

ʠʥʚʝʩʪʠʮʠʡ  

39 51 49 24 72 

ʏʠʩʣʦ ʩʦʛʣʘʰʝʥʠʡ ʦʙ 

ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 

35 62 46 22 80 

ʋʯʘʩʪʠʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ 

ʄʝʥʴʰʝʝ:   
ʤʥʦʛʦʣʝʪʥʠʝ 

ʮʝʣʝʚʳʝ 

ʛʦʩʧʨʦʛʨʘʤʤʳ 

1 -  ʌʦʥʜ 

ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʈʘʟʚʠʪʠʷ ʉʝʣʴʩʢʠʭ 

ʈʝʛʠʦʥʦʚ ʩ 

ʫʯʘʩʪʠʝʤ - 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ 
35

 

ʄʝʥʴʰʝʝ: 

ɹʝʣʦʨʫʩʩʢʠʡ 

ʨʝʩʧʫʙʣʠʢʘʥʩʢʠʡ ʬʦʥʜ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ 

 + ʩʧʝʮʠʘʣʴʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ ʠ 

ʪʝʭʥʦʧʘʨʢʠ, ʤʝʭʘʥʠʟʤʳ 

ɻʏʇ 

ɹʦʣʴʰʝʝ: 

ɸʆ çʂʘʟʳʥʘ 

ʂʘʧʠʪʘʣ 

ʄʝʥʝʜʞʤʝʥʪè: ʩ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ ï 5 

ʬʦʥʜʦʚ; ʩ ʫʯʘʩʪʠʝʤ 

2 ʩʪʨʘʥ ï 6, ʚ ʪ. ʯ. 1 

ï ʩ ʂʳʨʛʳʟʩʪʘʥʦʤ ʠ 

1 ï ʩ ʈʦʩʩʠʝʡ  

ʄʝʥʴʰʝʝ: 

ʤʥʦʛʦʣʝʪʥʠ

ʝ ʮʝʣʝʚʳʝ 

ʛʦʩʧʨʦʛʨʘʤ

ʤ  r

1 - 

ʂʳʨʛʳʟʩʢʦ-

ʈʦʩʩʠʡʩʢʠʡ 

ʬʦʥʜ 

ʨʘʟʚʠʪʠʷ 

ɹʦʣʴʰʝʝ: 
ʈʌʇʀ ï 13 ʩʦʚʤʝʩʪʥʳʭ ʬʦʥʜʦʚ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʣʘʪʬʦʨʤ, ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ; ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ, ʆɸʆ çʈʦʩʩʠʡʩʢʘʷ 

ʚʝʥʯʫʨʥʘʷ ʢʦʤʧʘʥʠʷè, ʆɸʆ çɸʀɾʂè, ʠ ʜʨ.
36

. + 

ʉʧʝʮʠʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ ʠ ʪʝʭʥʦʧʘʨʢʠ, 

ʤʝʭʘʥʠʟʤʳ ɻʏʇ 

ʈʘʟʥʦʦʙʨʘʟʠʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ 

ʤʝʭʘʥʠʟʤʦʚ  

ʄʝʥʴʰʝʝ: 
ʘʢʪʠʚʥʦʩʪʴ 

ʥʘʩʝʣʝʥʠʷ, 

ʬʠʥʘʥʩʦʚʘʷ 

ʛʨʘʤʦʪʥʦʩʪʴ, 

ʢʦʣʣʝʢʪʠʚʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ 

ʉʨʝʜʥʝʝ: ʊʦ ʞʝ, ʯʪʦ ʚ 

ɸʨʤʝʥʠʠ + 

ʜʦʩʪʫʧʥʦʩʪʴ ʢʨʝʜʠʪʦʚ, 

ʤʠʢʨʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, 

ʣʠʟʠʥʛʘ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʩʪʨʘʭʦʚʳʭ ʨʝʟʝʨʚʦʚ 

ʙʘʥʢʦʚ 

ʉʨʝʜʥʝʝ: 

ʧʝʥʩʠʦʥʥʳʝ 

ʥʘʢʦʧʣʝʥʠʷ, 

ʤʠʢʨʦʬʠʥʘʥʩʠʨʦʚʘʥ

ʠʝ, ʦʪʨʘʩʣʝʚʘʷ 

ʙʘʥʢʦʚʩʢʘʷ 

ʩʧʝʮʠʘʣʠʟʘʮʠʷ  

ʄʝʥʴʰʝʝ: 
ʨʘʟʚʠʪʠʝ 

ʩʝʪʠ 

ʨʝʛʠʦʥʘʣʴʥ

ʳʭ 

ʧʨʦʬʫʯʘʩʪʥ

ʠʢʦʚ  

ɹʦʣʴʰʝʝ: ʊʦ ʞʝ, ʯʪʦ ʚ ɹʝʣʘʨʫʩʠ + 

ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʨʦʩʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, 

ʨʘʟʣʠʯʥʳʝ ʪʠʧr ʦʙʣʠʛʘʮʠʡ, ʟʘʱʠʪʘ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʙʦʨʴʙʘ ʩ ʨʝʡʜʝʨʩʪʚʦʤ, ʤʘʥʠʧʫʣʠʨʦʚʘʥʠʝʤ, ʠʥʩʘʡʜʦʤ, 

ʩʥʠʞʝʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ, ʫʧʨʦʱʝʥʠʝ 

ʛʦʩ.ʨʝʛʠʩʪʨʘʮʠʠ ʚʳʧʫʩʢʦʚ, ʛʘʨʘʥʪʠʡʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ 

ʤʝʭʘʥʠʟʤʳ, ʥʘʜʝʞʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ 

                                                 
34
ɺ ʨʝʡʪʠʥʛʝ - 189 ʧʦʟʠʮʠʡ. ʏʝʤ ʚʳʰʝ ʧʦʟʠʮʠʷ, ʪʝʤ ʙʣʘʛʦʧʨʠʷʪʥʝʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʩʨʝʜʘ ʜʣʷ ʦʪʢʨʳʪʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ.  

35
 ɺ ʢʦʥʮʝ 2014 ʛ. ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʝʜʠʥʦʡ ʩʪʨʫʢʪʫʨʳ ï ʌʦʥʜʘ ʨʘʟʚʠʪʠʷ ɸʨʤʝʥʠʠ (ʧʫʪʝʤ ʦʙʲʝʜʠʥʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʪʨʫʢʪʫʨ: ʌʦʥʜʘ ʨʘʟʚʠʪʠʷ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʌʦʥʜʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ //http://newsarmenia.ru/economy/20141218/43141182.html 
36

 http://economy.gov.ru/minec/activity/sections/instdev/institute/ 

http://economy.gov.ru/minec/activity/sections/instdev/institute/
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5.1.1.6 ʆʙʱʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ    

5.1.1.6.1 ʊʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ  

ʅʝʩʤʦʪʨʷ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʘʙʩʦʣʶʪʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ɺɺʇ ʥʘ 

ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ ï ʯʣʝʥʘʤʠ ɽɸʕʉ 

(ɸʨʤʝʥʠʷ ʠ ʂʳʨʛʳʟʩʪʘʥ), ʥʘʙʣʶʜʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʡ ʫʨʦʚʝʥʴ ʩʚʷʟʠ ʤʝʞʜʫ 

ʜʠʥʘʤʠʢʦʡ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʉʦʶʟʘ (ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʜʣʷ 

ʂʘʟʘʭʩʪʘʥʘ - ʙʦʣʝʝ ʚʦʣʘʪʠʣʴʥʘʷ ʜʠʥʘʤʠʢʘ, ʨʘʩʭʦʜʷʱʘʷʩʷ ʩ ʜʨʫʛʠʤʠ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ). ɺ ʯʘʩʪʥʦʩʪʠ, ʜʣʷ ʵʪʠʭ ʩʪʨʘʥ ʭʘʨʘʢʪʝʨʥʳ 

ʟʥʘʯʠʪʝʣʴʥʦʝ, ʧʦʯʪʠ ʜʚʫʢʨʘʪʥʦʝ ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʚ 2009 ʛ., 

ʩʣʘʙʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʨʦʩʪʘ ʚ 2010-2013 ʛʛ., ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʜʦ 

ʫʨʦʚʥʷ 0,6-4,3% ʚ 2014 ʛ. (ʈʠʩʫʥʦʢ 11, ʈʠʩʫʥʦʢ 12). ʅʘʠʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʝʤʧʳ 

ʨʦʩʪʘ ɺɺʇ ʜʦ ʢʨʠʟʠʩʘ ʙʳʣʠ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʘ (ʈʠʩʫʥʦʢ 11, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 1).  

 
 

ʈʠʩʫʥʦʢ 11 ï ʊʝʤʧʳ ʧʨʠʨʦʩʪʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ, 1997-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çʊʝʤʧʳ ʧʨʠʨʦʩʪʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ, %è (GDP annual growth, %) - ʜʘʥʥʳʝ World Bank 

Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 1 ʚ ʇʨʠʣʦʞʝʥʠʠ. 
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ʈʠʩʫʥʦʢ 12 ï ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 

ʜʦʣʣ. ʉʐɸ (ʚ ʮʝʥʘʭ 2005 ʛ.), 1990-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʚ ʮʝʥʘʭ 2005 ʛ., ʜʦʣʣ. ʉʐɸè (GDP per capita (constant 2005 

US$)) - ʜʘʥʥʳʝ World Bank Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 2 ʚ ʇʨʠʣʦʞʝʥʠʠ. 

 

5.1.1.6.2 ɺʟʘʠʤʥʘʷ ʪʦʨʛʦʚʣʷ 

ɺʟʘʠʤʥʘ ̫ʪʦʨʛʦʚʣʷ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ ʟʘ ʧʝʨʠʦʜ 

2000-ʭ ʛʛ. ʟʥʘʯʠʪʝʣʴʥʦ ʚʦʟʨʦʩʣʘ ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʥʦ ʚ ʧʝʨʠʦʜʳ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ (2009-2010 ʛʛ., 2014-2015 ʛʛ.) ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ 

ʧʘʜʝʥʠʝʤ ʦʙʲʝʤʦʚ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʚ 2015 ʛ. (ʈʠʩʫʥʦʢ 13, ʇʨʠʣʦʞʝʥʠʝ - 

ʊʘʙʣʠʮʘ 3).  
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ʈʠʩʫʥʦʢ 13 ï ɺʟʘʠʤʥʘʷ ʪʦʨʛʦʚʣʷ ʩʪʨʘʥ ɽɸʕʉ, 1992-2014 ʛʛ. 

ʇʨʠʤʝʯʘʥʠʝ: I.2015 ʛ. ï ʪʦʣʴʢʦ ʈʦʩʩʠʷ, ʂʘʟʘʭʩʪʘʥ, ɹʝʣʘʨʫʩʴ.  

ʀʩʪʦʯʥʠʢʠ: IMF Direction of Trade Statistics (ʧʦʢʘʟʘʪʝʣʠ çGoods, Value of Exports, FOB, US Dollarsè ʠ 

çGoods, Value of Imports, CIF, US Dollarsè). ɼʣʷ ʨʷʜʘ ʣʝʪ ʩ ʥʝʜʦʩʪʘʶʱʠʤʠ ʜʘʥʥʳʤʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ 

ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʩʪʨʘʥ: 1998-2015 ʛʛ. ï ʜʘʥʥʳʝ ʈʦʩʩʪʘʪʘ ʚ ʦʪʥʦʰʝʥʠʠ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʈʦʩʩʠʠ; 2000-

2015 ʛʛ. ï ʜʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ɹʝʣʘʨʫʩʠ; 2010-2012 ʛʛ. ï ʜʘʥʥʳʝ ʧʦʨʪʘʣʘ 

ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʚʷʟʝʡ ʄʕʈ ʈʌ ʚ ʦʪʥʦʰʝʥʠʠ ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʈʦʩʩʠʷ ï ʂʘʟʘʭʩʪʘʥ ʠ ʜʘʥʥʳʝ ʂʦʤʠʪʝʪʘ 

ʧʦ ʩʪʘʪʠʩʪʠʢʝ ʨʝʩʧʫʙʣʠʢʠ ʈʂ (ʪʦʨʛʦʚʣʷ ʩ ɹʝʣʘʨʫʩʴʶ, 2015 ʛ.).  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 3 ʚ ʇʨʠʣʦʞʝʥʠʠ. 

 

ɼʦʣʷ ʵʢʩʧʦʨʪʘ ʠ ʠʤʧʦʨʪʘ ʠʟ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʚ ʦʙʱʝʤ 

ʵʢʩʧʦʨʪʝ / ʠʤʧʦʨʪʝ ʩʪʨʘʥ ʩ 2005 ʛ. ʩʦʭʨʘʥʷʝʪʩʷ ʥʘ ʩʪʘʙʠʣʴʥʦʤ ʫʨʦʚʥʝ 

(ʈʠʩʫʥʦʢ 14, ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʘ 4). ʉʦʟʜʘʥʠʝ ʊʘʤʦʞʝʥʥʦʛʦ ʉʦʶʟʘ (ʠʶʣʴ 

2010 ʛ.) ʦʢʘʟʘʣʦ ʦʛʨʘʥʠʯʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʦʙʲʝʤ 

ʚʟʘʠʤʥʦʡ ʪʦʨʛʦʚʣʠ. ɽʝ ʨʦʩʪ ʙʳʣ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ (ʈʠʩʫʥʦʢ 14).  

 
ʈʠʩʫʥʦʢ 14 ï ɼʦʣʷ ʵʢʩʧʦʨʪʘ ʠ ʠʤʧʦʨʪʘ ʠʟ ʩʪʨʘʥ ɽɸʕʉ ʚ ʦʙʱʝʤ ʵʢʩʧʦʨʪʝ / 

ʠʤʧʦʨʪʝ ʩʪʨʘʥ ɽɸʕʉ 
ʀʩʪʦʯʥʠʢʠ: ʩʤ. ʧʨʠʤʝʯʘʥʠʝ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʨʠʩʫʥʢʫ (ʈʠʩʫʥʦʢ 13). ɼʣʷ ʨʘʩʯʝʪʘ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʵʢʩʧʦʨʪʘ/ 

ʠʤʧʦʨʪʘ ʠʩʧʦʣʴʟʦʚʘʥʳ ʪʦʣʴʢʦ ʜʘʥʥʳʝ DOTS IMF (ʢʦʥʪʨʘʛʝʥʪ ʜʣʷ ʢʘʞʜʦʡ ʠʟ ʩʪʨʘʥ ï çWorldè). ɼʣʷ ʈʌ, 

ʂʘʟʘʭʩʪʘʥʘ ʠ ɹʝʣʘʨʫʩʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʩʣʫʞʙ.  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 4 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ʅʘ ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ ʠ ʈʌ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 95% ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʧʷʪʠ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ
37
, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʘʥʘʣʠʟ ʚʟʘʠʤʥʦʡ ʪʦʨʛʦʚʣʠ ʵʪʠʭ 

ʪʨʝʭ ʩʪʨʘʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʦʙʱʫʶ ʜʠʥʘʤʠʢʫ. 

                                                 
37

 ʉʨʝʜʥʝʝ ʟʘ ʧʝʨʠʦʜ 1992-2014 ʛʛ. 
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ʊʦʚʘʨʦʦʙʦʨʦʪ ɹʝʣʘʨʫʩʠ. ʈʦʩʩʠʷ - ʪʨʘʜʠʮʠʦʥʥʦ ʦʩʥʦʚʥʦʡ 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʧʘʨʪʥʝʨ ɹʝʣʘʨʫʩʠ (ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʠʤʧʦʨʪʘ, ʦʢʦʣʦ ʪʨʝʪʠ 

ʵʢʩʧʦʨʪʘ). ʉ ʂʘʟʘʭʩʪʘʥʦʤ ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʥʠʟʢʠʝ: ʜʦʣʷ ʚ ʵʢʩʧʦʨʪʝ (ʚ ʧʨʝʜʝʣʘʭ 

2,5%) ʚʦʟʨʦʩʣʘ ʚ 2000-ʭ ʛʛ., ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ ʩʦʟʜʘʥʠʷ 

ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ ʚ 2011-2014 ʛʛ. ʀʤʧʦʨʪ ʪʦʚʘʨʦʚ ʠʟ ɹʝʣʘʨʫʩʠ ʚ ʂʘʟʘʭʩʪʘʥ, 

ʩʦʩʪʘʚʣʷʚʰʠʡ ʠ ʜʦ ʵʪʦʛʦ ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ ʚʝʣʠʯʠʥʫ (ʤʝʥʝʝ 0,5% ʚ ʦʙʱʝʤ 

ʠʤʧʦʨʪʝ
38

), ʥʝʤʥʦʛʦ ʩʦʢʨʘʪʠʣʩʷ (ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 5, ʈʠʩʫʥʦʢ 1, 

ʈʠʩʫʥʦʢ 2).  

ʊʦʚʘʨʦʦʙʦʨʦʪ ʂʘʟʘʭʩʪʘʥʘ. ʀʤʧʦʨʪ ʠʟ ʈʦʩʩʠʠ ʩʦʩʪʘʚʣʷʝʪ 30-40 % ʚ 

ʩʪʨʫʢʪʫʨʝ ʠʤʧʦʨʪʘ ʂʘʟʘʭʩʪʘʥʘ, ʯʪʦ ʧʨʠʤʝʨʥʦ ʚ ʜʚʘ ʨʘʟʘ ʧʨʝʚʳʰʘʝʪ ʜʦʣʶ ʚ 

ʵʢʩʧʦʨʪʝ. ɼʦʣʷ ʈʦʩʩʠʠ ʚ ʵʢʩʧʦʨʪʝ, ʠʟʥʘʯʘʣʴʥʦ ʧʨʝʚʳʰʘʚʰʘʷ ʜʦʣʶ ʚ ʠʤʧʦʨʪʝ 

(ʜʦ 1998 ʛ.), ʩʦʢʨʘʱʘʣʘʩʴ ʩ ʩʝʨʝʜʠʥʳ 1990-ʭ ʛʛ. ʜʦ 15% ʚ 2014 ʛ. 

(ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 6, ʈʠʩʫʥʦʢ 3, ʈʠʩʫʥʦʢ 4).  

ʈʦʣʴ ɹʝʣʘʨʫʩʠ ʚʦ ʚʥʝʰʥʝʪʦʨʛʦʚʦʤ ʦʙʦʨʦʪʝ ʂʘʟʘʭʩʪʘʥʘ ʥʝʟʥʘʯʠʪʝʣʴʥʘ. 

ɼʦʣʷ ʚʥʝʰʥʝʪʦʨʛʦʚʦʛʦ ʦʙʦʨʦʪʘ ʩ ɹʝʣʘʨʫʩʴʶ ʝʱʝ ʙʦʣʝʝ ʥʠʟʢʘ ʚ ʂʘʟʘʭʩʪʘʥʝ, 

ʯʝʤ ʘʥʘʣʦʛʠʯʥʘʷ ʜʦʣʷ ʂʘʟʘʭʩʪʘʥʘ ʚ ʦʙʦʨʦʪʝ ɹʝʣʘʨʫʩʠ.  

ʊʦʚʘʨʦʦʙʦʨʦʪ ʈʦʩʩʠʠ. ɺ ʪʦʚʘʨʦʦʙʦʨʦʪʝ ʈʌ ʨʦʣʴ ɹʝʣʘʨʫʩʠ ʙʦʣʝʝ 

ʟʥʘʯʠʤʘ, ʯʝʤ ʂʘʟʘʭʩʪʘʥʘ. ʆʜʥʘ ʠʟ ʧʨʠʯʠʥ ï ʚʳʩʦʢʘ ̫ ʜʦʣ̫ ʵʢʩʧʦʨʪʘ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʚ ɹʝʣʘʨʫʩʴ, ʤʠʥʠʤʘʣʴʥʳʭ ʚ ʩʪʨʫʢʪʫʨʝ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ 

ʚ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʡ ʂʘʟʘʭʩʪʘʥ. ɺ ʩʪʨʫʢʪʫʨʝ ʵʢʩʧʦʨʪʘ ʚ ɹʝʣʘʨʫʩʴ (4% ʚʩʝʛʦ 

ʵʢʩʧʦʨʪʘ ʈʌ ʚ 2014 ʛ.) ʥʝʬʪʝʧʨʦʜʫʢʪʳ ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʝʝ 50%, ʟʘʪʝʤ ʩʣʝʜʫʶʪ 

ʤʘʰʠʥʳ, ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ (13%).  

ɺ ʂʘʟʘʭʩʪʘʥʝ ʦʩʥʦʚʥʘʷ ʩʪʘʪʴʷ ʵʢʩʧʦʨʪʘ ʠʟ ʈʌ (2,8% ʚʩʝʛʦ ʵʢʩʧʦʨʪʘ ʈʌ ʚ 

2014 ʛ.) ï ʤʘʰʠʥʳ, ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ (27%), 

ʩʦʩʪʘʚʣʷʶʱʠʝ ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩʫʤʤʫ, ʥʝʟʥʘʯʠʪʝʣʴʥʦ 
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 ʈʝʟʢʠʡ ʨʦʩʪ ʠʤʧʦʨʪʘ ʚ ɹʝʣʘʨʫʩʴ ʠʟ ʂʘʟʘʭʩʪʘʥʘ ʚ 2010 ʛ. ʦʙʫʩʣʦʚʣʝʥ ʩʥʠʞʝʥʠʝʤ ʧʦʩʪʘʚʦʢ ʨʦʩʩʠʡʩʢʠʭ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ, ʥʦ ʫʞʝ ʚ 2011 ʛ. ʵʪʠ ʧʦʩʪʘʚʢʠ ʙʳʣʠ ʟʘʤʝʥʝʥʳ ʚʝʥʝʩʫʵʣʴʩʢʠʤʠ ʠ ʘʟʝʨʙʘʡʜʞʘʥʩʢʠʤʠ. ʂʨʦʤʝ 

ʪʦʛʦ, ʚ 2011 ʛ. ʧʨʦʠʟʦʰʣʦ ʦʙʱʝʝ ʩʦʢʨʘʱʝʥʠʝ ʥʝʬʪʝʜʦʙʳʯʠ ʚ ʂʘʟʘʭʩʪʘʥʝ (ʈʫʛʘʡʥ ɺ. ʇʦʯʝʤʫ ʠʤʧʦʨʪ ʠʟ 

ʂʘʟʘʭʩʪʘʥʘ ʩʥʠʞʘʝʪʩʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ? 03.06.2013.  http://euroradio.fm) 
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ʦʪʣʠʯʘʶʱʫʶʩʷ ʦʪ ʵʢʩʧʦʨʪʘ ʘʥʘʣʦʛʠʯʥʳʭ ʪʦʚʘʨʦʚ ʚ ɹʝʣʘʨʫʩʴ (1,2 ʤʣʨʜ ʜʦʣʣ. 

ʧʨʦʪʠʚ 1,16 ʤʣʨʜ ʜʦʣʣ. ʚ ɹʝʣʘʨʫʩʴ)
39

.  

ɼʦʣʷ ʠʤʧʦʨʪʘ ʠʟ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʚ ʈʌ ʩʥʠʟʠʣʘʩʴ ʚ 2000-ʝ ʛʛ. ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 1990-ʤʠ, ʚ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ ʦʩʪʘʚʘʣʘʩʴ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʦʡ 

(2,2-2,8%; 1,1-1,7% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ) (ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʘ 7, ʈʠʩʫʥʦʢ 5, 

ʈʠʩʫʥʦʢ 6). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʈʦʩʩʠʷ ï ʦʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ 

ʠʤʧʦʨʪʘ (ʚ ʜʠʘʧʘʟʦʥʝ 30 - 50%), ʧʨʠʯʝʤ ʜʣʷ ɹʝʣʘʨʫʩʠ ʈʦʩʩʠʷ ʠ ʦʩʥʦʚʥʦʡ 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʧʦʢʫʧʘʪʝʣʴ (ʦʢʦʣʦ ʪʨʝʪʠ ʵʢʩʧʦʨʪʘ), ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 

ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢ. 

5.1.1.6.3 ʌʠʥʘʥʩʦʚʘʷ ʛʣʫʙʠʥʘ ʵʢʦʥʦʤʠʢʠ ï ʫʨʦʚʝʥʴ 

ʤʦʥʝʪʠʟʘʮʠʠ ʠ ʥʘʩʳʱʝʥʥʦʩʪʠ ʢʨʝʜʠʪʘʤʠ  

ʆʙʱʘʷ ʭʘʨʘʢʪʝʨʥʘʷ ʯʝʨʪʘ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ 

ï ʥʠʟʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʛʣʫʙʠʥʘ, ʧʨʦʷʚʣʷʶʱʘʷʩʷ ʚ ʥʠʟʢʦʤ ʫʨʦʚʥʝ 

ʥʘʩʳʱʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʜʝʥʴʛʘʤʠ ʠ ʢʨʝʜʠʪʘʤʠ. ʉʘʤʳʡ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʤʦʥʝʪʠʟʘʮʠʠ ʩʨʝʜʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ï ʚ ʈʦʩʩʠʠ (47%), ʫʨʦʚʝʥʴ 

ʤʦʥʝʪʠʟʘʮʠʠ ʜʣʷ ɸʨʤʝʥʠʠ, ʂʘʟʘʭʩʪʘʥʘ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 20-

25%, ʤʠʥʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ - ʚ ɹʝʣʘʨʫʩʠ (12%). ʇʦ ʥʘʩʳʱʝʥʥʦʩʪʠ ʢʨʝʜʠʪʘʤʠ 

ʣʠʜʠʨʫʶʪ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ʠ ɸʨʤʝʥʠʠ (60% ʠ 50%), ʙʦʣʝʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ 

ʚ ʂʘʟʘʭʩʪʘʥʝ (35%), ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ (24% ʠ 21%). ʇʨʠ ʵʪʦʤ ʝʩʣʠ ʜʣʷ 

ʈʦʩʩʠʠ, ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ʥʘʙʣʶʜʘʶʪʩʷ ʪʝʥʜʝʥʮʠʠ ʨʦʩʪʘ ʤʦʥʝʪʠʟʘʮʠʠ 

ʠ ʥʘʩʳʱʝʥʥʦʩʪʠ ʢʨʝʜʠʪʘʤʠ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2000-ʭ ʛʛ., ʪʦ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ 

ʠ ɹʝʣʘʨʫʩʠ ʭʘʨʘʢʪʝʨʥʦ ʫʩʪʦʡʯʠʚʦʝ ʩʥʠʞʝʥʠʝ ʤʦʥʝʪʠʟʘʮʠʠ ʠ ʧʦʯʪʠ 

ʜʚʫʢʨʘʪʥʦʝ ʩʥʠʞʝʥʠʝ ʠʥʜʠʢʘʪʦʨʘ çɺʥʫʪʨʝʥʥʠʡ ʢʨʝʜʠʪ / ɺɺʇè (ʈʠʩʫʥʦʢ 15, 

ʈʠʩʫʥʦʢ 16, ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʳ 8-9).  

ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ (70% ʩʪʨʘʥ) ʤʦʥʝʪʠʟʘʮʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ 40-

80%, ʪ.ʝ. ʧʨʝʚʳʰʘʝʪ ʧʦʢʘʟʘʪʝʣʠ ʩʪʨʘʥ ɽɸʕʉ.  

                                                 
39
ʉʪʨʫʢʪʫʨʘ ʵʢʩʧʦʨʪʘ ʟʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2015 ʛ. (ʇʦʨʪʘʣ ɺʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʌ ï ʦʙʟʦʨ ʪʦʨʛʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʈʌ ʩ ɹʝʣʘʨʫʩʴʶ ʠ ʂʘʟʘʭʩʪʘʥʦʤ).  
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ʈʠʩʫʥʦʢ 15 ï ʋʨʦʚʝʥʴ ʤʦʥʝʪʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, 1995-2013 

ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ ʤʦʥʝʪʠʟʘʮʠʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ çʄ2/ɺɺʇ, %è, ʜʘʥʥʳʝ ʧʦ ʄ2 ʠ ɺɺʇ ï IMF IFS 

(ɺɺʇ ʟʘ 2014 ʛ. ï ʜʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʨʛʘʥʦʚ (ʧʦ ʂʈ ï ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ 

ʜʘʥʥʳʝ)). 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 8 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 
ʈʠʩʫʥʦʢ 16 ï ʋʨʦʚʝʥʴ ʥʘʩʳʱʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ 

ʢʨʝʜʠʪʘʤʠ, 1995-2014 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çɺʥʫʪʨʝʥʥʠʡ ʢʨʝʜʠʪ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʡ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ/ɺɺʇ, %è (Domestic 

credit to private sector, % of GDP)
40

 -  ʜʘʥʥʳʝ World Bank Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 9 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

 

                                                 
40

 ɺʥʫʪʨʝʥʥʠʡ ʢʨʝʜʠʪ ï ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ ʚʩʝʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ, ʚʢʣʶʯʘʷ ʦʨʛʘʥʳ ʜʝʥʝʞʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʙʘʥʢʠ.  
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ʊʘʙʣʠʮʘ 9 ï ʋʨʦʚʝʥʴ ʤʦʥʝʪʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ (ʄ2/ɺɺʇ) ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ɽɸʕʉ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ, 2013 ʛʦʜ  

ʄʦʥʝʪʠʟʘʮʠʷ 

ʵʢʦʥʦʤʠʢʠ, 2013, % 

ʈʘʟʚʠʪʳʝ 

ʵʢʦʥʦʤʠʢʠ 

ʌʦʨʤʠʨʫʶʱʠʝʩʷ 

ʨʳʥʢʠ 

> 200 2 1 

 >150-200 2 2 

 >100-150 4 5 

>80-100 5 11 

>60-80 1 20 

>40-60 1 30  

ʈʦʩʩʠʷ 

>30-40 0 15 

>20-30 0 12  

ɸʨʤʝʥʠʷ, ʂʘʟʘʭʩʪʘʥ, 

ʂʳʨʛʳʟʩʪʘʥ 

>10-20  4 

ɹʝʣʘʨʫʩʴ 

ʀʪʦʛʦ ʩʪʨʘʥ 15 102 
ʈʘʩʯʝʪʳ ʩʜʝʣʘʥʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ IMF IFS, ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʩʪʨʘʥ ʧʦ ʫʨʦʚʥʶ ʨʘʟʚʠʪʠʷ (çdevelopedè, 

çdevelopingè) ï ʧʦ ʜʘʥʥʳʤ IMF 

 

ɼʨʫʛʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ï ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʈʦʩʩʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽɸʕʉ. ʅʘ ʈʦʩʩʠʶ ʧʨʠʭʦʜʠʪʩʷ ʧʦʯʪʠ 90% ʰʠʨʦʢʦʡ 

ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽɸʕʉ (ʈʠʩʫʥʦʢ 17). 

 
ʈʠʩʫʥʦʢ 17 ï ɼʦʣʷ ʢʘʞʜʦʡ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ ʩʦʚʦʢʫʧʥʦʡ 

ʜʝʥʝʞʥʦʡ ʤʘʩʩʝ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, 2014 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çʐʠʨʦʢʘʷ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘè (Broad Money, National Currency) -  ʜʘʥʥʳʝ World 

Bank Database. 

 

5.1.1.6.4 ʅʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ ʠ ʩʙʝʨʝʞʝʥʠʷ 

ɸʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ ï 

ʯʣʝʥʘʭ ʉʦʶʟʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ ʭʘʨʘʢʪʝʨʥʘ ʪʝʥʜʝʥʮʠʷ 
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ʩʦʢʨʘʱʝʥʠʷ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ
41

 ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʢʨʠʟʠʩʥʳʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ (ʚ ɸʨʤʝʥʠʠ ï ʧʦʯʪʠ ʚ 2 ʨʘʟʘ, ʚ ʂʘʟʘʭʩʪʘʥʝ, ʈʦʩʩʠʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʝ ï ʥʘ 20-30%) (ʈʠʩʫʥʦʢ 18, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 10). ɺ 

ʙʦʣʴʰʠʥʩʪʚʝ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʥʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ ʥʘʭʦʜʠʪʩʷ ʚ 

ʜʠʘʧʘʟʦʥʝ 20-27% (ʤʘʢʩʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ - ʚ ɹʝʣʘʨʫʩʠ - 35%), ʯʪʦ ʥʠʞʝ, ʯʝʤ 

ʚ ʜʨʫʛʠʭ ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢʘʭ ʤʠʨʘ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʘʟʠʘʪʩʢʠʭ, ʠʤʝʶʱʠʭ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ (ʩʨʝʜʥʷʷ ʥʦʨʤʘ 

ʥʘʢʦʧʣʝʥʠʷ ï 31,6%, ʜʣʷ ʘʟʠʘʪʩʢʠʭ ʵʢʦʥʦʤʠʢ ï 41,3%)
42

.   

ʍʘʨʘʢʪʝʨʥʦ, ʯʪʦ ʜʦʢʨʠʟʠʩʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ ʚ ɸʨʤʝʥʠʠ, 

ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ ʧʨʝʚʳʰʘʣʠ 30%, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʦʢʘʟʘʪʝʣʷʤ ʩʪʨʘʥ 

çʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʯʫʜʘè ʚ ʧʝʨʠʦʜ ʙʳʩʪʨʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ43. ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

ʩʨʝʜʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ (ʥʘ ʫʨʦʚʥʝ 10% - 

ʚ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ) ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʪʦʣʴʢʦ ʚ ʧʝʨʠʦʜ 

2002-2007 ʛʛ. (ʈʠʩʫʥʦʢ 11). 

 

                                                 
41

 ʇʦʜ ʥʦʨʤʦʡ ʥʘʢʦʧʣʝʥʠʷ ʧʦʥʠʤʘʝʪʩʷ ʧʦʢʘʟʘʪʝʣʴ çʀʥʚʝʩʪʠʮʠʠ ʚʩʝʛʦ, % ʦʪ ɺɺʇè (Total Investment, % 

of GDP ï ʜʘʥʥʳʝ IMF World Economic Outlook Database). ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʦʪʨʘʞʘʝʪ ʚʘʣʦʚʦʝ 

ʥʘʢʦʧʣʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʠʟʤʝʥʝʥʠʷ ʚ ʟʘʧʘʩʘʭ (Total Investment = Gross Fixed Capital Formation + 

changes in inventories).  
42

 ɺ ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢʘʭ (Emerging and developing) ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʪʝʤʧʦʚ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ - 4,6%,  ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʘʟʠʘʪʩʢʠʭ 

ʵʢʦʥʦʤʠʢʘʭ (Emerging and developing Asia) ï 6,8% (2014 ʛ.). ʇʦʢʘʟʘʪʝʣʠ çTotal Investment, % of GDPè ʠ GDP 

(Annual Percent Growth, constant prices) - ʧʦ ʜʘʥʥʳʤ IMF World Economic Outlook Database.  
43

 ʅʘʧʨʠʤʝʨ, ʚ ʂʠʪʘʝ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ 28-46% ʚ 1980-2010 ʛʛ., ʖʞʥʦʡ ʂʦʨʝʝ ï 27-37% ʚ 1975-

1995 ʛʛ., ʉʠʥʛʘʧʫʨʝ ï 33-40% ʚ 1970-1990 ʛʛ. // ʩʤ. ʧʦʜʨʦʙʥʝʝ - ʄʠʨʢʠʥ ʗ.ʄ., ʂʫʜʠʥʦʚʘ ʄ.ʄ., ʃʝʚʯʝʥʢʦ 

ɸ.ɺ., ɹʘʭʪʘʨʘʝʚʘ ʂ.ɹ., ɾʫʢʦʚʘ ʊ.ɺ. ʌʠʥʘʥʩʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ: ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ: 

ʤʦʥʦʛʨʘʬʠʷ / ʧʦʜ ʨʝʜ. ʗ. ʄ. ʄʠʨʢʠʥʘ ï ʄ.: ʄʘʛʠʩʪʨ. 2014. ï ʉ.24. 
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ʈʠʩʫʥʦʢ 18 ï ʅʦʨʤʘ ʥʘʢʦʧʣʝʥʠʷ (% ʦʪ ɺɺʇ), 1992-2014 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çʀʥʚʝʩʪʠʮʠʠ ʚʩʝʛʦ, % ʦʪ ɺɺʇè (Total Investment, % of GDP) -  ʜʘʥʥʳʝ IMF 

World Economic Outlook Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 10 ʚ ʇʨʠʣʦʞʝʥʠʠ. 

 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʥʘʢʦʧʣʝʥʠʷ ʚ ɹʝʣʘʨʫʩʠ 

(ʤʘʢʩʠʤʘʣʴʥʳʡ ʩʨʝʜʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ) ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʤʦʞʝʪ 

ʦʙʲʷʩʥʷʪʴʩʷ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʠʥʚʝʩʪʠʮʠʡ ʛʦʩʫʜʘʨʩʪʚʘ (ʚ 2014 ʛ. ï 37% 

ʚʘʣʦʚʦʛʦ ʥʘʢʦʧʣʝʥʠʷ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ
44
). ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʩʪʝʧʝʥʥʳʡ ʨʦʩʪ 

ʜʦʣʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʨʦʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ 

ɹʝʣʘʨʫʩʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʦʩʪʘʝʪʩʷ ʦʛʨʘʥʠʯʝʥʥʦʡ ï ʜʦʣʷ 

ʢʨʝʜʠʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ 

ʩʝʢʪʦʨʫ, ʨʘʩʪʝʪ ʙʳʩʪʨʝʝ, ʯʝʤ ʜʦʣʷ ʢʨʝʜʠʪʦʚ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ (ʚ 2012-2014 

ʛʛ. ʦʥʘ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 9% ʜʦ 18%)
45

.  

ɼʣʷ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʪʘʢʞʝ ʭʘʨʘʢʪʝʨʝʥ ʥʝʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʩʙʝʨʝʞʝʥʠʷ (ʦʢʦʣʦ 13% ʚ ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ, 

22% - ʚ ʈʦʩʩʠʠ, 27-28% - ʚ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ (ʈʠʩʫʥʦʢ 19, ʇʨʠʣʦʞʝʥʠʝ - 

ʊʘʙʣʠʮʘ 10)), ʥʝ ʧʦʢʨʳʚʘʶʱʠʡ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚ 

- ʯʣʝʥʦʚ ʉʦʶʟʘ (ʊʘʙʣʠʮʘ 10). ʇʨʠ ʵʪʦʤ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢʘʭ ʩ 

ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʫʨʦʚʝʥʴ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʩʙʝʨʝʞʝʥʠʷ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʳʰʝ (ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ - 32%, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʘʟʠʘʪʩʢʠʭ ʵʢʦʥʦʤʠʢ ï 

42,7%)
46

.  

ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʜʘʣʝʝ ï ʇʀʀ), ʧʦʩʪʫʧʘʶʱʠʝ ʚ ʩʪʨʘʥʳ 

ʉʦʶʟʘ, ʪʘʢʞʝ ʥʝ ʚʳʩʪʫʧʘʶʪ ʟʥʘʯʠʤʳʤ ʠʩʪʦʯʥʠʢʦʤ ʚʣʦʞʝʥʠʡ ʚ ʦʩʥʦʚʥʦʡ 

                                                 
44 
ʀʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʧʦ ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ) - ʜʘʥʥʳʝ 

ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ. ɼʣʷ ʈʦʩʩʠʠ, ʥʘʧʨʠʤʝʨ, ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

(ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ) ʚ 2014 ʛ. ï ʦʢʦʣʦ 19% (ʧʦ ʜʘʥʥʳʤ ʎɹʉɼ ʈʦʩʩʪʘʪʘ).  
45

 ʈʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 2 ʧʦʢʘʟʘʪʝʣʷʤʠ: ʜʦʣʝʡ ʢʨʝʜʠʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʤ 

ʩʝʢʪʦʨʦʤ ʚʩʝʛʦ, ʠ ʜʦʣʝʡ ʢʨʝʜʠʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ. ɺ 2014 ʛ. ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʣʷ 

ɹʝʣʘʨʫʩʠ ʩʦʩʪʘʚʣʷʶʪ 43% ʠ 24% ɺɺʇ (ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ ï ʯʣʝʥʘʭ ɽɸʕʉ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʧʨʘʢʪʠʯʝʩʢʠ ʩʦʚʧʘʜʘʶʪ). ʀʩʪʦʯʥʠʢʠ ʜʘʥʥʳʭ: ʧʦʢʘʟʘʪʝʣʠ çDomestic credit to private sector, % of GDPè 
(ʩʤ. ʨʘʟʜʝʣ 5.1.1.6.3) ʠ çDomestic credit provided by the financial sector (% of GDP)è (ʚʢʣʶʯʘʝʪ ʢʨʝʜʠʪʳ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʬʠʥʘʥʩʦʚʳʤ ʩʝʢʪʦʨʦʤ, ʚʩʝʤ ʩʝʢʪʦʨʘʤ ʵʢʦʥʦʤʠʢʠ ʥʘ ʚʘʣʦʚʦʡ ʦʩʥʦʚʝ, ʘ ʢʨʝʜʠʪʳ 

ʮʝʥʪʨʘʣʴʥʦʤʫ ʧʨʘʚʠʪʝʣʴʩʪʚʫ ʫʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʯʠʩʪʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ (ʟʘʠʤʩʪʚʦʚʘʥʠʝ)) ï World Bank 

Database. 
46

 ʇʦʢʘʟʘʪʝʣʴ çGross National Savings, % of GDPè (2014 ʛ.) - ʧʦ ʜʘʥʥʳʤ IMF World Economic Outlook 

Database. 
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ʢʘʧʠʪʘʣ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʦʙʲʝʤ ʚʭʦʜʷʱʠʭ 

ʧʦʪʦʢʦʚ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʝ ʧʨʝʚʳʰʘʝʪ 0,2% ʚʘʣʦʚʦʛʦ 

ʥʘʢʦʧʣʝʥʠʷ ʢʘʧʠʪʘʣʘ ʟʘ ʛʦʜ (ʊʘʙʣʠʮʘ 10), ʧʨʠ ʵʪʦʤ ʚ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʝ 

ʨʦʣʴ ʇʀʀ ʩʥʠʞʝʥʘ ʠʟ-ʟʘ ʚʳʚʝʜʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʦʬʰʦʨʥʳʝ 

ʶʨʠʩʜʠʢʮʠʠ (ʩʤ. ʧʦʜʨʦʙʥʝʝ - ʨʘʟʜʝʣ 5.1.1.6.5).  

ʊʘʙʣʠʮʘ 10 ï ʇʦʢʘʟʘʪʝʣʠ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʙʝʨʝʞʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ, 2013 ʛ. 

ʇʦʢʘʟʘʪʝʣʴ ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ɺʘʣʦʚʳʝ ʩʙʝʨʝʞʝʥʠʷ ʟʘ ʚʳʯʝʪʦʤ 

ʚʘʣʦʚʳʭ ʥʘʢʦʧʣʝʥʠʡ, % ɺɺʇ 
-8,0 -10,5 0,5 -15,0 1,6 

ʇʀʀ (ʚʭʦʜʷʱʠʝ ʧʦʪʦʢʠ) / ɺʘʣʦʚʦʝ 

ʥʘʢʦʧʣʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, % 0,2 0,1 0,2 0,3 0,2 

ʀʩʪʦʯʥʠʢʠ: ʩʤ. ʠʩʪʦʯʥʠʢʠ (ʈʠʩʫʥʦʢ 16, ʈʠʩʫʥʦʢ 19) 

ʇʀʀ - ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʚʭʦʜʷʱʠʝ ʧʦʪʦʢʠ) (Inward Foreign Direct Investment Flows, US 

dollars) ï ʜʘʥʥʳʝ UNCTADstat; ɺɺʇ (GDP, US dollars) ï ʜʘʥʥʳʝ IMF World Economic Outlook Database. 

 

 
ʈʠʩʫʥʦʢ 19 ï ɺʘʣʦʚʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ (% ʦʪ ɺɺʇ), 1992-2014 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çɺʘʣʦʚʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ, % ʦʪ ɺɺʇè (Gross National Savings, % 

of GDP) -  ʜʘʥʥʳʝ IMF World Economic Outlook Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 11 ʚ ʇʨʠʣʦʞʝʥʠʠ. 

 

 

5.1.1.6.5 ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ 

ɼʠʥʘʤʠʢʘ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʯʠʩʪʳʡ ʧʨʠʪʦʢ/ʦʪʪʦʢ 

ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ɺ 2014 ʛ. ʚʭʦʜʷʱʠʝ ʧʦʪʦʢʠ ʇʀʀ ʥʝ ʧʨʝʚʳʰʘʶʪ 5% ɺɺʇ ʚʦ ʚʩʝʭ 

ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, ʥʘʢʦʧʣʝʥʥʳʝ ʇʀʀ ï ʥʝ ʧʨʝʚʳʰʘʶʪ 50-60% 

ɺɺʇ ʚ ɸʨʤʝʥʠʠ, ʂʘʟʘʭʩʪʘʥʝ ʠ ʂʳʨʛʳʟʩʪʘʥʝ, ʠ 20-25% ɺɺʇ - ʚ ʈʦʩʩʠʠ ʠ 
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ɹʝʣʘʨʫʩʠ
47

 (ʊʘʙʣʠʮʘ 11). ʇʨʠ ʵʪʦʤ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʭʘʨʘʢʪʝʨʥʘ ʚ ʮʝʣʦʤ ʩʭʦʞʘʷ 

ʜʠʥʘʤʠʢʘ ʧʦʪʦʢʦʚ ʇʀʀ ʟʘ ʧʦʩʣʝʜʥʠʝ 20 ʣʝʪ ï ʩʦʭʨʘʥʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ 

ʧʦʪʦʢʦʚ ʇʀʀ ʢ ɺɺʇ ʚ ʦʜʥʦʤ ʜʠʘʧʘʟʦʥʝ (ʜʦ 5-6% ɺɺʇ ʜʣʷ ɹʝʣʘʨʫʩʠ ʠ 

ʈʦʩʩʠʠ, ʜʣʷ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ ï ʥʘ ʫʨʦʚʥʝ 5%-12% ɺɺʇ), ʦʪʩʫʪʩʪʚʠʝ 

ʪʝʥʜʝʥʮʠʡ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʦʙʲʝʤʘ ʇʀʀ (ʇʨʠʣʦʞʝʥʠʝ - ʈʠʩʫʥʦʢ 7).  

ʊʘʙʣʠʮʘ 11 ï ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ, 2014 ʛ. 
ʇʦʢʘʟʘʪʝʣʴ ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ʇʀʀ (ʚʭʦʜʷʱʠʝ ʧʦʪʦʢʠ) / ɺɺʇ, %  3,9 2,4 3,6 2,8 1,2 

ʏʠʩʪʳʡ ʧʨʠʪʦʢ/ʦʪʪʦʢ ʇʀʀ (ʧʦʪʦʢʠ), 

ʤʣʨʜ ʜʦʣʣ.   0,39 1,79 5,94 0,21 -33,50 

ʏʠʩʪʳʡ ʧʨʠʪʦʢ/ʦʪʪʦʢ ʇʀʀ (ʧʦʪʦʢʠ), 

% ɺɺʇ  3,8 2,4 2,8 2,8 -1,8 

ʇʀʀ (ʚʭʦʜʷʱʠʝ ʥʘʢʦʧʣʝʥʥʳʝ) / 

ɺɺʇ, %  
56,7 23,3 60,9 47,6 20,4 

ʏʠʩʪʳʡ ʧʨʠʪʦʢ/ʦʪʪʦʢ ʇʀʀ 

(ʥʘʢʦʧʣʝʥʥʳʝ), ʤʣʨʜ ʜʦʣʣ.  5, 6 17,1 102 3,1 -53,3 

ʏʠʩʪʘʷ ʧʦʟʠʮʠʷ ʧʦ ʇʀʀ 

(ʥʘʢʦʧʣʝʥʥʳʝ), % ɺɺʇ  55 23 48 42 -3 

ʀʩʪʦʯʥʠʢʠ: ʇʀʀ (ʚʭʦʜʷʱʠʝ ʠ ʠʩʭʦʜʷʱʠʝ ʧʦʪʦʢʠ ʠ ʥʘʢʦʧʣʝʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ) (Inward and Outward Foreign 

Direct Investment Flows and Stocks, US dollars) ï ʜʘʥʥʳʝ UNCTADstat
48
; ɺɺʇ (GDP, US dollars) ï ʜʘʥʥʳʝ IMF 

World Economic Outlook Database. 

ʇʨʠʤʝʯʘʥʠʝ - ʏʠʩʪʳʡ ʧʨʠʪʦʢ/ʦʪʪʦʢ ʇʀʀ ʨʘʩʩʯʠʪʘʥ ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʚʭʦʜʷʱʠʤʠ ʠ ʠʩʭʦʜʷʱʠʤʠ ʧʦʪʦʢʘʤʠ 

ʇʀʀ (ʥʘʢʦʧʣʝʥʥʳʤʠ ʇʀʀ) 

 

ɺ ʮʝʣʦʤ ʥʘʙʣʶʜʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʘʷ ʩʠʥʭʨʦʥʥʦʩʪʴ ʧʦʪʦʢʦʚ ʇʀʀ 

ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ. ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ ʧʠʢʦʚʳʝ ʦʙʲʝʤʳ ʇʀʀ 

ʙʣrʠ ʜʦʩʪʠʛʥʫʪʳ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ 2008 ʛ. (ʩʧʘʜ ï ʚ 2009 ʛ.), ʣʦʢʘʣʴʥʳʝ ʧʠʢʠ - 

ʚ 2011 ʛ. ʠ 2013 ʛ. (ʚ ʪʦʤ ʯʠʩʣʝ ʩʦʚʧʘʜʝʥʠʝ ʧʦʩʪʢʨʠʟʠʩʥʳʭ ʧʠʢʦʚ ʯʠʩʪʦʛʦ 

ʧʨʠʪʦʢʘ ʇʀʀ), ʨʝʟʢʦʝ ʩʥʠʞʝʥʠʝ ʚ 2014 ʛ. ʚʭʦʜʷʱʠʭ ʧʦʪʦʢʦʚ ʇʀʀ ʚ ɹʝʣʘʨʫʩʠ 

ʠ ʂʳʨʛʳʟʩʪʘʥʝ ʥʘ 20% ʠ 70% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚʩʣʝʜ ʟʘ ʈʦʩʩʠʝʡ (ʩʥʠʞʝʥʠʝ ʥʘ 

70%)
49

 (ʇʨʠʣʦʞʝʥʠʝ ï ʈʠʩʫʥʦʢ 7). ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʭʘʨʘʢʪʝʨʥʳ ʦʪʜʝʣʴʥʳʝ 

ʨʘʟʣʠʯʠʷ ʚ ʩʢʦʨʦʩʪʠ ʠ ʭʘʨʘʢʪʝʨʝ ʧʦʩʪʢʨʠʟʠʩʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʨʠʪʦʢʦʚ 

ʠʥʚʝʩʪʠʮʠʡ: 

                                                 
47

 ʅʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʪʨʘʥʘʤʠ çʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʯʫʜʘè - ʥʘʧʨʠʤʝʨ, ʚ ʉʠʥʛʘʧʫʨʝ ʜʦʣʷ 

ʚʭʦʜʷʱʠʭ ʧʦʪʦʢʦʚ ʇʀʀ ʩʦʩʪʘʚʣʷʣʘ 10-56% ɺɺʇ ʚ 1980-2011 ʛʛ. (ʥʘʢʦʧʣʝʥʥʳʭ ï 45-230% ɺɺʇ) // ʩʤ. 

ʧʦʜʨʦʙʥʝʝ - ʄʠʨʢʠʥ ʗ.ʄ., ʂʫʜʠʥʦʚʘ ʄ.ʄ., ʃʝʚʯʝʥʢʦ ɸ.ɺ., ɹʘʭʪʘʨʘʝʚʘ ʂ.ɹ., ɾʫʢʦʚʘ ʊ.ɺ. ʌʠʥʘʥʩʦʚʳʝ 

ʩʪʨʘʪʝʛʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ: ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ: ʤʦʥʦʛʨʘʬʠʷ / ʧʦʜ ʨʝʜ. ʗ. ʄ. ʄʠʨʢʠʥʘ ï ʄ.: 

ʄʘʛʠʩʪʨ. 2014. ï ʉ.197. 
48

 ɼʘʥʥʳʝ UNCTAD ʧʦ ʚʭʦʜʷʱʠʤ ʠ ʠʩʭʦʜʷʱʠʤ ʧʦʪʦʢʘʤ ʇʀʀ ï ʵʪʦ ʜʘʥʥʳʝ ʧʦ ʯʠʩʪʳʤ ʧʦʪʦʢʘʤ (ʪ.ʝ. ʧʦʪʦʢʠ 

ʟʘ ʚʳʯʝʪʦʤ ʠʟʲʷʪʳʭ ʠʥʚʝʩʪʠʮʠʡ ï disinvestment). ɺ ʙʘʟʝ ʜʘʥʥʳʭ World Bank Database ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʥʘʟʳʚʘʝʪʩʷ çForeign direct investment, net inflowsè (BoP, current US$). ɼʘʥʥʳʝ World Bank ʚ ʮʝʣʦʤ ʩʦʚʧʘʜʘʶʪ 

ʩ ʜʘʥʥʳʤʠ UNCTAD. 
49

 ɼʘʥʥʳʝ World Bank Database ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ., ʪ.ʝ. ʚ ʜʘʣʴʥʝʡʰʝʤ ʜʘʥʥʳʝ ʤʦʛʫʪ 

ʫʪʦʯʥʷʪʴʩʷ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʪʴʩʷ. 
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- ʚ ʈʦʩʩʠʠ, ʂʘʟʘʭʩʪʘʥʝ ʠ ɸʨʤʝʥʠʠ ʜʦʢʨʠʟʠʩʥʳʝ ʦʙʲʝʤʳ ʧʦʪʦʢʦʚ ʇʀʀ 

ʜʦ ʩʠʭ ʧʦʨ ʥʝ ʜʦʩʪʠʛʥʫʪʳ, ʧʨʠ ʵʪʦʤ ʚ ɸʨʤʝʥʠʠ ʭʘʨʘʢʪʝʨʥʘ ʪʝʥʜʝʥʮʠʷ 

ʩʥʠʞʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʦʩʣʝ 2008 ʛ. ɺ ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ 

ʧʨʝʜʢʨʠʟʠʩʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʇʀʀ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʫʞʝ ʚ 2011 ʛ. ʠ 

ʧʨʝʚʳʰʝʥʳ ʚ 2013 ʛ. (ʇʨʠʣʦʞʝʥʠʝ - ʈʠʩʫʥʦʢ 7, ʊʘʙʣʠʮʘ 12); 

- ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʯʠʩʪʘʷ ʧʦʟʠʮʠʷ ʧʦ ʧʦʪʦʢʘʤ ʇʀʀ ʦʩʪʘʝʪʩʷ 

ʧʦʣʦʞʠʪʝʣʴʥʦʡ (ʯʠʩʪʳʡ ʧʨʠʪʦʢ ʇʀʀ) ʚʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 

ʢʨʦʤʝ ʈʦʩʩʠʠ, ʛʜʝ ʥʘʙʣʶʜʘʝʪʩʷ ʫʩʠʣʝʥʠʝ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ. ɺ ʈʦʩʩʠʠ ʯʠʩʪʳʡ 

ʧʨʠʪʦʢ ʇʀʀ ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʪʦʣʴʢʦ ʚ 2012 ʛ. ʥʘ ʤʠʥʠʤʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʥʝ 

ʩʨʘʚʥʠʤʦʤ ʩ ʜʦʢʨʠʟʠʩʥʳʤ (ʇʨʠʣʦʞʝʥʠʝ ï ʈʠʩʫʥʦʢ 8, ʊʘʙʣʠʮʘ 12).     

 ʅʘʢʦʧʣʝʥʥʳʝ ʦʙʲʝʤʳ ʇʀʀ ʚʳʨʦʩʣʠ ʟʘ ʧʝʨʠʦʜ 2008-2014 ʛʛ.  ʚʦ ʚʩʝʭ 

ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ - ʥʘ 60% ʚ ɸʨʤʝʥʠʠ, ʥʘ 110% ʚ ʂʘʟʘʭʩʪʘʥʝ, ʥʘ 

150-160% ʚ ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ, ʥʘ 75% - ʚ ʈʦʩʩʠʠ (ʫʨʦʚʝʥʴ 2009 ʛ.) 

(ʇʨʠʣʦʞʝʥʠʝ ï ʈʠʩʫʥʦʢ 9). ʇʨʠ ʵʪʦʤ ʝʩʣʠ ʚʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ ʯʠʩʪʘʷ ʧʦʟʠʮʠʷ ʧʦ ʥʘʢʦʧʣʝʥʥʳʤ ʇʀʀ ʪʘʢʞʝ ʚʳʨʦʩʣʘ, ʪʦ ʚ ʈʦʩʩʠʠ ʦʥʘ 

ʩʥʠʞʘʝʪʩʷ ʩ 2010 ʛ. ʠ ʚ 2014 ʛ. ʩʪʘʣʘ ʦʪʨʠʮʘʪʝʣʴʥʦʡ (ʇʨʠʣʦʞʝʥʠʝ - ʈʠʩʫʥʦʢ 

9, ʊʘʙʣʠʮʘ 13). ɼʨʫʛʠʤ ʦʪʣʠʯʠʝʤ ʜʠʥʘʤʠʢʠ ʇʀʀ ʚ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ 

ʨʝʢʦʨʜʥʦʝ ʧʘʜʝʥʠʝ ʚʝʣʠʯʠʥʳ ʯʠʩʪʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʟʠʮʠʠ ʚ 2008 ʛ., 

ʪʦʛʜʘ ʢʘʢ ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʦʥʘ ʥʝ ʩʥʠʞʘʣʘʩʴ. 

 

 

ɻʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʇʀʀ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʥʦʩʷʪ ʚʳʩʦʢʦʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʡ 

ʭʘʨʘʢʪʝʨ ï ʥʘ 5 ʢʨʫʧʥʝʡʰʠʭ ʩʪʨʘʥ-ʠʥʚʝʩʪʦʨʦʚ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 70% (ʚ 

ʈʦʩʩʠʠ ï 67%). ʈʦʩʩʠʷ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʠʩʪʦʯʥʠʢʦʤ ʧʨʷʤʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʜʣʷ ɸʨʤʝʥʠʠ ʠ ɹʝʣʘʨʫʩʠ (ʥʘ ʥʝʝ ʧʨʠʭʦʜʠʪʩʷ 50% ʠ 59% ʚʩʝʭ 

ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ) ʠ ʚʭʦʜʠʪ ʚ ʧʷʪʝʨʢʫ ʢʨʫʧʥʝʡʰʠʭ ʠʥʚʝʩʪʦʨʦʚ ʜʣʷ 

ʂʳʨʛʳʟʩʪʘʥʘ (7%) (ʈʠʩʫʥʦʢ 20, ʈʠʩʫʥʦʢ 21, ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʘ 14). ɼʦʣʷ 

ʈʦʩʩʠʠ ʚ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʂʘʟʘʭʩʪʘʥʝ ʥʝʟʥʘʯʠʪʝʣʴʥʘ ï ʤʝʥʝʝ 2%. ʇʨʠ 

ʵʪʦʤ ʨʦʣʴ ʈʦʩʩʠʠ ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʇʀʀ ʚʳʨʦʩʣʘ ʪʦʣʴʢʦ ʜʣʷ ɸʨʤʝʥʠʠ (ʧʦʯʪʠ ʚ 

2 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2001 ʛ.), ʥʦ ʟʘ ʧʝʨʠʦʜ 2009-2013 ʛʛ. ʩʢʦʨʝʝ 
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ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʧʦʩʪʝʧʝʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʜʦʣʠ ʨʦʩʩʠʡʩʢʠʭ ʠʥʚʝʩʪʠʮʠʡ 

ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʇʀʀ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, ʭʦʪʷ ʘʙʩʦʣʶʪʥʳʝ 

ʦʙʲʝʤʳ ʠʥʚʝʩʪʠʮʠʡ ʚʳʨʦʩʣʠ (ʈʠʩʫʥʦʢ 21). ɼʦʣʷ ʠʥʚʝʩʪʠʮʠʡ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ ʈʦʩʩʠʶ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʠ ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ 

0,3%-0,4% (ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʘ 15). 

ɼʦʣʷ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʟʘ ʧʝʨʠʦʜ 

2009-2013 ʛʛ. ʚʳʨʦʩʣʘ ʩ 2,1% ʜʦ 2,6% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʚʭʦʜʷʱʠʭ 

ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ (14,4 ʤʣʨʜ ʜʦʣʣ. ʉʐɸ) (ʊʘʙʣʠʮʘ 12, ʇʨʠʣʦʞʝʥʠʝ - 

ʊʘʙʣʠʮʘ 16), ʯʪʦ ʧʦ ʩʨʘʚʥʝʥʠʶ, ʥʘʧʨʠʤʝʨ, ʩ ɽʉ, ʩʦʩʪʘʚʣʷʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ 

ʜʦʣʶ (ʧʦʪʦʢʠ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ɽʉ ï ʦʢʦʣʦ 60%
50

). 

 
ʈʠʩʫʥʦʢ 20 ï ʉʪʨʫʢʪʫʨʘ ʥʘʢʦʧʣʝʥʥʳʭ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʦ 

ʩʪʨʘʥʘʤ-ʠʩʪʦʯʥʠʢʘʤ, 2013 ʛ.  

ʀʩʪʦʯʥʠʢʠ: ʅʘʢʦʧʣʝʥʥʳʝ ʧʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (Inward Direct Investment Position) ï ʜʘʥʥʳʝ IMF 

Coordinated Direct Investment Survey.  

ʇʨʠʤʝʯʘʥʠʝ ï ʜʘʥʥʳʝ ʧʦ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʜʘʥʳ ʙʝʟ ʫʯʝʪʘ ʝʝ ʦʬʰʦʨʥʳʭ ʶʨʠʩʜʠʢʮʠʡ, ʢʦʪʦʨʳʝ ʫʯʠʪʳʚʘʶʪʩʷ 

ʢʘʢ ʦʪʜʝʣʴʥʳʝ ʶʨʠʩʜʠʢʮʠʠ ï ʠʩʪʦʯʥʠʢʠ ʠʥʚʝʩʪʠʮʠʡ   

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 14 ʚ ʇʨʠʣʦʞʝʥʠʠ 

                                                 
50

Recent Trends in FDI Activity in Europe. Research Briefing. Deutsche Bank Research. 2014. P.1 
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ʈʠʩʫʥʦʢ 21 ï ɼʦʣʷ ʈʦʩʩʠʠ ʚʦ ʚʭʦʜʷʱʠʭ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ (ʥʘʢʦʧʣʝʥʥʳʝ), 2001-2013 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: 2001-2008 ʛʛ.  - FDI stock in the host country (ʜʘʥʥʳʝ UNCTAD Bilateral FDI Statistics); 2009-2013 

ʛʛ. ï Inward Direct Investment Position (ʜʘʥʥʳʝ IMF Coordinated Direct Investment Survey)
51

.  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ - ʊʘʙʣʠʮʘ 15 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ʊʘʙʣʠʮʘ 12 ï ɺʟʘʠʤʥʳʝ ʇʀʀ (ʚʭʦʜʷʱʠʝ ʥʘʢʦʧʣʝʥʥʳʝ) ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ, 2009-2013 ʛʛ. 

ʇʦʢʘʟʘʪʝʣʴ 2009 2010 2011 2012 2013 

ɼʦʣʷ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ 

ʩʦʚʦʢʫʧʥʦʤ ʦʙʲʝʤʝ ʚʭʦʜʷʱʠʭ ʇʀʀ 

ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, %* 

2,1 

 

 

1,9 

 

 

2,6 

 

 

2,4 

 

 

2,6 

 

 
*- ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ʩʫʤʤʘ ʇʀʀ (ʚʭʦʜʷʱʠʭ ʥʘʢʦʧʣʝʥʥʳʭ) ʠʟ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ -ʯʣʝʥʦʚ ʉʦʶʟʘ ʢ ʩʦʚʦʢʫʧʥʦʤʫ 

ʦʙʲʝʤʫ ʇʀʀ (ʚʭʦʜʷʱʠʭ ʥʘʢʦʧʣʝʥʥʳʭ) ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ. 

ʀʩʪʦʯʥʠʢ: IMF Coordinated Direct Investment Survey. 

ɼʘʥʥʳʝ ʧʦ ʩʪʨʘʥʘʤ - ʊʘʙʣʠʮʘ 16 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ɺʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ (ʢʨʦʤʝ ʂʳʨʛʳʟʩʪʘʥʘ) ʚ ʯʠʩʣʦ 5 

ʢʨʫʧʥʝʡʰʠʭ ʠʥʚʝʩʪʦʨʦʚ ʚʭʦʜʷʪ ʦʬʰʦʨʥʳʝ (ʠʣʠ ʧʦʜʦʙʥʳʝ ʠʤ) ʶʨʠʩʜʠʢʮʠʠ ï 

ʂʠʧʨ ʠ/ʠʣʠ ʅʠʜʝʨʣʘʥʜʳ (ʈʠʩʫʥʦʢ 21, ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʘ 17). ɼʦʣʷ 

ʦʬʰʦʨʥʳʭ ʇʀʀ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʠʥʚʝʩʪʠʮʠʡ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʟʘ 

ʧʝʨʠʦʜ 2009-2013 ʛʛ. ʠ ʚʘʨʴʠʨʫʝʪʩʷ ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ ï ʥʘ 

ʫʨʦʚʥʝ 50% ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ, ʤʝʥʝʝ 20% - ʜʣʷ ɹʝʣʘʨʫʩʠ ʠ ɸʨʤʝʥʠʠ, ʦʢʦʣʦ 5% 

ʚ ʂʳʨʛʳʟʩʪʘʥʝ. ʇʨʠ ʵʪʦʤ ʪʦʣʴʢʦ ʚ ʈʦʩʩʠʠ ʦʬʰʦʨʥʳʝ ʩʪʨʘʥʳ ʷʚʣʷʶʪʩʷ 

                                                 
51

 ɼʘʥʥʳʝ UNCTAD ʠ IMF CDIS ʧʨʘʢʪʠʯʝʩʢʠ ʦʜʠʥʘʢʦʚʳʝ (ʨʘʟʣʠʯʠʷ ʚ ʩʨʝʜʥʝʤ ʥʘ ʫʨʦʚʥʝ 1-3%). 
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ʜʦʤʠʥʠʨʫʶʱʠʤ ʠʩʪʦʯʥʠʢʦʤ ʇʀʀ ï ʙʦʣʝʝ 70% ʚʩʝʭ ʇʀʀ (ʈʠʩʫʥʦʢ 22, 

ʇʨʠʣʦʞʝʥʠʝ - ʊʘʙʣʠʮʘ 14).  

 
ʈʠʩʫʥʦʢ 22 ï ɼʦʣʷ ʦʬʰʦʨʥʳʭ ʶʨʠʩʜʠʢʮʠʡ ʚʦ ʚʭʦʜʷʱʠʭ ʧʨʷʤʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, 2009-2013 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʅʘʢʦʧʣʝʥʥʳʝ ʧʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (Inward Direct Investment Position) ï ʜʘʥʥʳʝ IMF 

Coordinated Direct Investment Survey  

ʇʨʠʤʝʯʘʥʠʝ ï ʚ ʢʘʯʝʩʪʚʝ ʦʬʰʦʨʥʳʭ ʶʨʠʩʜʠʢʮʠʡ ʫʯʪʝʥʳ ʀʨʣʘʥʜʠʷ, ʂʠʧʨ, ʃʠʭʪʝʥʰʪʝʡʥ, ʃʶʢʩʝʤʙʫʨʛ, 

ʅʠʜʝʨʣʘʥʜʳ 

ɼʘʥʥʳʝ ʧʦ ʩʪʨʘʥʘʤ - ʊʘʙʣʠʮʘ 17 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

5.1.1.6.6 ʇʦʨʪʬʝʣʴʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ 

ɼʠʥʘʤʠʢʘ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʆʙʲʝʤ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʚ ʮʝʣʦʤ 

ʦʪʨʘʞʘʝʪ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʘʥʳ ï ʙʦʣʝʝ ʚʳʩʦʢʠʝ 

ʦʙʲʝʤʳ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ (ʦʢʦʣʦ 1-2% ɺɺʇ), ʚ ʪʦʤ ʯʠʩʣʝ 

ʙʦʣʴʰʘʷ ʜʦʣʷ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʷʤʳʤ 

ʠʥʚʝʩʪʠʮʠʷʤ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 71% ʠ 100% ʚ 2014 ʛ.), ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ 

(ʧʨʘʢʪʠʯʝʩʢʠ ʦʪʩʫʪʩʪʚʠʝ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ) ï ʜʣʷ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ 

ʠ ʂʳʨʛʳʟʩʪʘʥʘ, ʠʤʝʶʱʠʭ ʙʦʣʝʝ ʩʣʘʙʦ ʨʘʟʚʠʪʳʝ ʨʳʥʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

(ʊʘʙʣʠʮʘ 13).  

ʊʘʙʣʠʮʘ 13 ï ʇʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 2014 

ʛ. 
ʇʦʢʘʟʘʪʝʣʴ ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ʇʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʚʭʦʜʷʱʠʝ 

ʧʦʪʦʢʠ), ʤʣʥ ʜʦʣʣ. ʉʐɸ  -40 4 5 435 6 -23 159 

ʚ ʪ.ʯ. % ɺɺʇ -0,4 0,0 2,6 0,1 -1,2 
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ʇʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ/ ʇʀʀ 

(ʚʭʦʜʷʱʠʝ ʧʦʪʦʢʠ), % -9,9 0,2 71,5 2,7 -101,2 

ʏʠʩʪʳʡ ʧʨʠʪʦʢ/ ʦʪʪʦʢ ʧʦʨʪʬʝʣʴʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ (ʧʦʪʦʢʠ), ʤʣʥ ʜʦʣʣ. ʉʐɸ  -43 -9 -803 6 -39 903 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʟʠʮʠʷ 

ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ, ʤʣʥ ʜʦʣʣ. 

ʉʐɸ  691 1 889 25 754 10 156 424 

ʚ ʪ.ʯ. % ɺɺʇ 6,6 2,6 12,1 0,1 7,5 

ʏʠʩʪʘʷ ʧʦʟʠʮʠʷ ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ 

ʠʥʚʝʩʪʠʮʠʷʤ, ʤʣʥ ʜʦʣʣ. 672 1 776 -51 096 -21 99 795 

ʀʩʪʦʯʥʠʢʠ: ɺʭʦʜʷʱʠʝ ʧʦʪʦʢʠ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʯʠʩʪʦʝ ʧʨʠʥʷʪʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ) ï ʜʘʥʥʳʝ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ; ʀʩʭʦʜʷʱʠʝ ʧʦʪʦʢʠ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʯʠʩʪʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʘʢʪʠʚʦʚ) ï ʜʘʥʥʳʝ IMF IFS
52
; ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʟʠʮʠʷ ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ 

(ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ) - ʜʘʥʥʳʝ IMF IFS (ʧʦ ʂʘʟʘʭʩʪʘʥʫ ʟʘ 2014 ʛ. ï ʜʘʥʥʳʝ ʅɹʈʂ). 

 

ɼʣʷ ʂʘʟʘʭʩʪʘʥʘ, ʂʳʨʛʳʟʩʪʘʥʘ ʠ ʈʦʩʩʠʠ ʭʘʨʘʢʪʝʨʥʘ ʚʳʩʦʢʘʷ 

ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʧʦʪʦʢʦʚ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʂʘʟʘʭʩʪʘʥʝ ʩ 2012 ʛ. - 

ʨʦʩʪ ʧʨʠʪʦʢʘ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʯʠʩʪʦʛʦ ʧʨʠʪʦʢʘ (ʟʘ ʩʯʝʪ 

ʩʦʢʨʘʱʝʥʠʷ ʧʦʨʪʬʝʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʟʘʨʫʙʝʞʥʳʝ ʩʪʨʘʥʳ), ʚ ʈʦʩʩʠʠ ï 

ʧʘʜʝʥʠʝ ʦʙʲʝʤʘ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʪʦʛʦ ʦʪʪʦʢʘ 

ʧʦʨʪʬʝʣʴʥʳʭ ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʠʩʭʦʜʷʱʠʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʈʠʩʫʥʦʢ 23, 

ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 18). ʈʝʟʢʠʡ ʨʦʩʪ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ɹʝʣʘʨʫʩʠ 

ʚ 2010 ʛ. ʙʳʣ ʩʚʷʟʘʥ ʩ ʜʝʙʶʪʥʳʤ ʨʘʟʤʝʱʝʥʠʝʤ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ 

1 ʤʣʨʜ ʜʦʣʣ. ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ ʩʫʤʤʫ ʦʢʦʣʦ 300 ʤʣʥ ʜʦʣʣ. ʥʘ 

ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ
53
. ʈʦʩʪ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ɸʨʤʝʥʠʠ ʚ 2013 ʛ. 

ʪʘʢʞʝ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʨʘʟʤʝʱʝʥʠʝʤ ʧʝʨʚʳʭ ʚʳʧʫʩʢʦʚ ʩʫʚʝʨʝʥʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʩʫʤʤʫ 700 ʤʣʥ ʜʦʣʣ. (ʚʳʧʫʩʢ ʥʦʚʦʛʦ ʪʨʘʥʰʘ ʥʘ 500 ʤʣʥ 

ʜʦʣʣ. ʚ 2015 ʛ. ʪʘʢʞʝ ʜʦʣʞʝʥ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʧʨʠʪʦʢʘ ʧʦʨʪʬʝʣʴʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ɸʨʤʝʥʠʶ). 

                                                 
52

 ɼʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʠ IMF IFS ʩʦʧʦʩʪʘʚʠʤʳ (ʚ IMF IFS ʧʨʝʜʩʪʘʚʣʝʥʳ ʙʦʣʝʝ 

ʜʣʠʥʥʳʝ ʨʷʜʳ). 
53

 ɿʘʢʣʶʯʝʥʠʝ ʧʦ ʟʘʷʚʢʝ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ ʥʘ ʧʦʣʫʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʝʜʠʪʘ ʠʟ ʩʨʝʜʩʪʚ 

ɸʥʪʠʢʨʠʟʠʩʥʦʛʦ ʬʦʥʜʘ ɽʚʨɸʟʕʉ. ɼʦʢʫʤʝʥʪ ɸʥʪʠʢʨʠʟʠʩʥʦʛʦ ʬʦʥʜʘ ɽʚʨɸʟʕʉ ˉ 00002. ï ʉ.22. 
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 ʈʠʩʫʥʦʢ 23 ï ɺʭʦʜʷʱʠʝ ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʧʦʪʦʢʠ), ʤʣʥ ʜʦʣʣ. 

ʉʐɸ, 2000-2014 ʛʛ.  
ʀʩʪʦʯʥʠʢʠ: ʊʘʙʣʠʮʘ 13 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 18 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ʆʙʱʠʤʠ ʪʝʥʜʝʥʮʠʷʤʠ ʜʣʷ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʷʚʣʷʝʪʩʷ ʩʥʠʞʝʥʠʝ 

ʯʠʩʪʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʦʟʠʮʠʠ ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ ʟʘ ʩʯʝʪ ʨʦʩʪʘ 

ʩʪʦʠʤʦʩʪʠ ʚʥʝʰʥʠʭ ʧʦʨʪʬʝʣʴʥʳʭ ʚʣʦʞʝʥʠʡ (ʟʘ ʛʨʘʥʠʮʫ) ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ 

ʟʘ ʧʝʨʠʦʜ 2008-2014 ʛʛ. (ʈʠʩʫʥʦʢ 24, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 19). ʇʨʠ ʵʪʦʤ ʚ 

ʂʘʟʘʭʩʪʘʥʝ ʯʠʩʪʘʷ ʧʦʟʠʮʠʷ ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ ʷʚʣʷʝʪʩʷ 

ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʩ 2001 ʛ., ʠ ʩʪʦʠʤʦʩʪʴ ʠʩʭʦʜʷʱʠʭ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʩʫʱʝʩʪʚʝʥʥʦ ʧʨʝʚʳʰʘʝʪ ʩʪʦʠʤʦʩʪʴ ʚʣʦʞʝʥʠʡ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ 

ʂʘʟʘʭʩʪʘʥ (ʚ 2014 ʛ. ï ʚ 3 ʨʘʟʘ). ɺ ʂʳʨʛʳʟʩʪʘʥʝ, ʥʝʩʤʦʪʨʷ ʥʘ ʩʦʭʨʘʥʝʥʠʝ 

ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʦʙʲʝʤʘ ʠʩʭʦʜʷʱʠʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʚ 3 ʨʘʟʘ ʚʳʰʝ 

ʚʭʦʜʷʱʠʭ ʠʥʚʝʩʪʠʮʠʡ), ʧʦʩʣʝ 2009 ʛ. ʥʘʙʣʶʜʘʝʪʩʷ ʫʣʫʯʰʝʥʠʝ ʯʠʩʪʦʡ 

ʧʦʟʠʮʠʠ ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ - ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʚʭʦʜʷʱʠʭ 

ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʦʢʨʘʱʝʥʠʷ ʚʥʝʰʥʠʭ ʚʣʦʞʝʥʠʡ ʟʘ ʛʨʘʥʠʮʫ 

(ʈʠʩʫʥʦʢ 24, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 19).   
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ʈʠʩʫʥʦʢ 24 ï ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʟʠʮʠʷ ʧʦ ʧʦʨʪʬʝʣʴʥʳʤ 

ʠʥʚʝʩʪʠʮʠʷʤ (ʚʭʦʜʷʱʠʝ ʥʘʢʦʧʣʝʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʠ ʯʠʩʪʘʷ ʧʦʟʠʮʠʷ), ʤʣʥ 

ʜʦʣʣ. ʉʐɸ , 2000-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʊʘʙʣʠʮʘ 13 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 19 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

ɻʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʇʦ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʝ ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʩʪʨʘʥʳ ʉʦʶʟʘ 

ʷʚʣʷʶʪʩʷ ʚʳʩʦʢʦʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʤʠ ï ʥʘ 10 ʢʨʫʧʥʝʡʰʠʭ ʩʪʨʘʥ-ʠʩʪʦʯʥʠʢʦʚ 

ʚʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 90% ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʥʘ 5 ʢʨʫʧʥʝʡʰʠʭ ʠʩʪʦʯʥʠʢʦʚ ï 80% ʠʥʚʝʩʪʠʮʠʡ. ɼʣʷ ʈʦʩʩʠʠ, ʂʘʟʘʭʩʪʘʥʘ, 

ɸʨʤʝʥʠʠ ʠ ɹʝʣʘʨʫʩʠ ʩʦʚʧʘʜʘʶʪ ʠ ʢʨʫʧʥʝʡʰʠʝ ʠʥʚʝʩʪʦʨʳ ï ʉʐɸ, 

ʃʶʢʩʝʤʙʫʨʛ, ɻʝʨʤʘʥʠʷ, ʅʠʜʝʨʣʘʥʜʳ, ʘ ʪʘʢʞʝ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ 
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ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʠ ɼʘʥʠʷ (ʈʠʩʫʥʦʢ 25, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 20). ʈʦʩʩʠʷ 

ʧʨʠʩʫʪʩʪʚʫʝʪ ʚ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ɹʝʣʘʨʫʩʠ 

(ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 1,7% ʠ 0,26% ʚʩʝʭ ʠʥʚʝʩʪʠʮʠʡ
54
), ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʈʦʩʩʠʶ ʠʟ ʂʘʟʘʭʩʪʘʥʘ ï 0,06%
55

. 

 

 

 
 

ʈʠʩʫʥʦʢ 25 ï ɻʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ (ʚʭʦʜʷʱʠʝ ʥʘʢʦʧʣʝʥʥʳʝ), ʜʝʢʘʙʨʴ 2013 ʛ. 

ʀʩʪʦʯʥʠʢʠ: IMF Coordinated Portfolio Investment Survey (Geographic Breakdown of Total Portfolio Investment 

Assets: Total Portfolio Investment) 

ʇʨʠʤʝʯʘʥʠʝ ï ʠʥʚʝʩʪʠʮʠʠ ʦʬʰʦʨʥʳʭ ʶʨʠʩʜʠʢʮʠʡ ʫʢʘʟʳʚʘʶʪʩʷ ʢʘʢ ʦʪʜʝʣʴʥʳʝ ʠʩʪʦʯʥʠʢʠ  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 20 ʚ ʇʨʠʣʦʞʝʥʠʠ 

                                                 
54

 ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ 3 ʠ 197 ʤʣʥ ʜʦʣʣ. ʉʐɸ (ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʠʥʚʝʩʪʠʮʠʠ ʠʟ ʈʦʩʩʠʠ ʥʝ ʫʢʘʟʘʥʳ) ï ʧʦ ʜʘʥʥʳʤ 

IMF CPIS, 2013. 
55

 136 ʤʣʥ ʜʦʣʣ. ï ʧʦ ʜʘʥʥʳʤ IMF CPIS, 2013. 
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5.1.1.6.7 ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʨʝʟʝʨʚʳ ʠ ʘʢʪʠʚʳ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ 

ɼʠʥʘʤʠʢʘ ʥʘʢʦʧʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ʩʪʨʘʥ ɽɸʕʉ ʪʝʩʥʦ 

ʚʟʘʠʤʦʩʚʷʟʘʥʘ: ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʭʘʨʘʢʪʝʨʥʦ ʥʘʢʦʧʣʝʥʠʝ ʨʝʟʝʨʚʦʚ ʩ ʩʝʨʝʜʠʥʳ 

1990-ʭ ʛʛ., ʩʠʥʭʨʦʥʥʦʝ ʩʥʠʞʝʥʠʝ ʢ ʢʦʥʮʫ 2008 ʛ. (ʙʳʣʦ ʚʳʟʚʘʥʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 

2008 ʛ.), ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʚ 2009 ʛ. ʠ ʧʘʜʝʥʠʝʤ ʢ ʢʦʥʮʫ 2014 

ʛ. (ʈʠʩʫʥʦʢ 26). ɹʝʣʘʨʫʩʴ ʪʨʘʜʠʮʠʦʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ 

ʩʦʦʪʥʦʰʝʥʠʷ ʨʝʟʝʨʚʦʚ ʠ ɺɺʇ, ʠ ʩ 2011 ʛ. ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘ ʩʠʥʭʨʦʥʥʦʝ ʩ 

ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʧʘʜʝʥʠʝ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʦ ʫʨʦʚʥʷ ʤʝʥʝʝ 5%.  

 
ʈʠʩʫʥʦʢ 26 ï ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʨʝʟʝʨʚʳ ʢ ɺɺʇ, ʧʦ ʦʮʝʥʢʝ IFS IMF  

ʀʩʪʦʯʥʠʢʠ: IMF IFS (ʧʦʢʘʟʘʪʝʣʴ çOfficial Reserve Assetsè), IMF WEO April 2015 (ʧʦʢʘʟʘʪʝʣʴ çGDP, Current 

Pricesè)  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 21 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

ɸʢʪʠʚʳ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ɺ ʦʪʥʦʰʝʥʠʠ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʢ ɺɺʇ 

ʩʠʥʭʨʦʥʠʟʘʮʠʠ ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ (ʈʠʩʫʥʦʢ 27, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 22). 

ʇʨʠʯʠʥ ʨʦʩʪʘ (ʠʟʤʝʥʝʥʠʷ) ʦʙʲʝʤʘ ʘʢʪʠʚʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʥʝʩʢʦʣʴʢʦ: 

ʨʝʟʫʣʴʪʘʪ ʠʥʪʝʨʚʝʥʮʠʡ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʥʘ ʚʘʣʶʪʥʳʭ ʨʳʥʢʘʭ, ʚʣʠʷʥʠʝ 

ʩʥʠʞʝʥʠʷ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʝʟʝʨʚʥʳʤ ʚʘʣʶʪʘʤ, 
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ʚ ʢʦʪʦʨʳʭ ʨʘʟʤʝʱʝʥʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʘʢʪʠʚʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ (ʜʦʣʣʘʨ 

ʉʐɸ, ʝʚʨʦ), ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

(ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ).  

 
ʈʠʩʫʥʦʢ 27 ï ɸʢʪʠʚʳ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʢ ɺɺʇ, % 

ʀʩʪʦʯʥʠʢʠ: IMF IFS (ʘʢʪʠʚʳ ʎɹ ʜʣʷ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ, ʈʌ ʠ ʂʘʟʘʭʩʪʘʥʘ, ʧʦʢʘʟʘʪʝʣʴ çCentral Bank Total 

Gross Assets, National Currencyè); ɹʶʣʣʝʪʝʥʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ (ʘʢʪʠʚʳ ʎɹ ʜʣʷ 

ʂʳʨʛʳʟʩʪʘʥʘ); IMF WEO April 2015 (ʧʦʢʘʟʘʪʝʣʴ çGDP, Current Pricesè, ʜʣʷ 2013-2014 ʛʛ. ʜʘʥʥʳʝ ʘʢʪʫʘʣʴʥʦʡ 

ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʨʛʘʥʦʚ ʩʪʨʘʥ ɽɸʕʉ).  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 22 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ɼʣʷ ɽɸʕʉ ʭʘʨʘʢʪʝʨʥʦ ʜʦʤʠʥʠʨʫʶʱʘʷ ʨʦʣʴ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʌ ï 

ʝʛʦ ʘʢʪʠʚʳ ʩʦʩʪʘʚʣʷʶʪ ʧʦʨʷʜʢʘ 90% ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ʉʦʶʟʘ (ʈʠʩʫʥʦʢ 28, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 23).  
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ʈʠʩʫʥʦʢ 28 ï ʉʪʨʫʢʪʫʨʘ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ɽɸʕʉ 
ʀʩʪʦʯʥʠʢʠ: IMF IFS (ʘʢʪʠʚʳ ʎɹ ʜʣʷ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ, ʈʌ ʠ ʂʘʟʘʭʩʪʘʥʘ, ʧʦʢʘʟʘʪʝʣʴ çCentral Bank Total 

Gross Assets, National Currencyè); ɹʶʣʣʝʪʝʥʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ (ʘʢʪʠʚʳ ʎɹ ʜʣʷ 

ʂʳʨʛʳʟʩʪʘʥʘ);  IMF WEO April 2015 (ʧʦʢʘʟʘʪʝʣʴ çGDP, Current Pricesè, ʜʣʷ 2013-2014 ʛʛ. ʜʘʥʥʳʝ ʘʢʪʫʘʣʴʥʦʡ 

ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʨʛʘʥʦʚ ʩʪʨʘʥ ɽɸʕʉ).  

ɼʣʷ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʘʢʪʠʚʳ ʧʝʨʝʚʝʜʝʥʳ ʚ ʜʦʣʣʘʨʳ ʧʦ ʢʫʨʩʫ IMF IFS.  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 23 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

5.1.1.6.8 ʉʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʚ ʵʢʦʥʦʤʠʢʝ  

ʇʦʢʘʟʘʪʝʣʠ ʠʥʬʣʷʮʠʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ 

ʥʝʦʜʥʦʨʦʜʥʦʩʪʴʶ. ʇʝʨʠʦʜʳ ʨʝʟʢʠʭ ʠʟʤʝʥʝʥʠʡ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠʥʬʣʷʮʠʠ ʥʝ 

ʩʦʚʧʘʜʘʶʪ ʠ ʩʚʷʟʘʥʳ ʩ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʵʢʦʥʦʤʠʢ. 

ʆʩʦʙʝʥʥʦ ʚʳʜʝʣʷʝʪʩʷ ɹʝʣʘʨʫʩʴ ʩ ʚʳʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʦʙʝʩʮʝʥʝʥʠʷ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ (ʈʠʩʫʥʦʢ 30). 

 

ʈʠʩʫʥʦʢ 29 ï ʀʥʬʣʷʮʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 2001-2014 ʛʛ. 

(ʛʦʜʦʚʳʝ ʟʥʘʯʝʥʠʷ) 
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ʀʩʪʦʯʥʠʢ: IMF (ʧʦʢʘʟʘʪʝʣʴ ï çInflation, End of Period Consumer Prices (Index)è).  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 24 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ɸʥʘʣʠʟ ʤʝʩʷʯʥʳʭ ʜʘʥʥʳʭ ʧʦ ʠʥʬʣʷʮʠʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʘʣʠʯʠʠ ʜʚʫʭ 

ʙʘʟʦʚʳʭ ʚʟʘʠʤʦʩʚʷʟʝʡ:  

- ʦʜʠʥʘʢʦʚʳʝ ʚʩʧʣʝʩʢʠ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ 2008 ʛ.; 

- ʢʦʨʨʝʣʷʮʠʠ ʠʥʜʝʢʩʦʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ (ʚ 

ʦʩʦʙʝʥʥʦʩʪʠ ʩ 2006 ʛ., ʥʦ ʨʘʟʦʰʝʜʰʠʝʩʷ ʚ 2015 ʛ.) 

 

ʈʠʩʫʥʦʢ 30 ï ʀʥʬʣʷʮʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 2000-2014 ʛʛ. 

(ʤʝʩʷʯʥʳʝ ʜʘʥʥʳʝ, ʚ % ʛʦʜʦʚʳʭ) 

ʀʩʪʦʯʥʠʢʠ: Bloomberg (ʧʦʢʘʟʘʪʝʣʴ ï CPI) (ʤʝʩʷʮ ʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤʫ ʤʝʩʷʮʫ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ, 

%) 
ʇʨʠʤʝʯʘʥʠʝ. ɼʘʥʥʳʝ ʧʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʠʥʬʣʷʮʠʠ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʂʠʨʛʠʟʠʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ 

ʩʣʠʰʢʦʤ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ, ʥʝ ʩʦʚʧʘʜʘʶʪ ʩ ʮʠʬʨʘʤʠ ʄɺʌ.  

 

 

ʉʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʜʝʧʦʟʠʪʘʤ 

ɼʣʷ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʭʘʨʘʢʪʝʨʥʦ ʩʥʠʞʝʥʠʝ ʢʨʝʜʠʪʥʳʭ 

ʩʪʘʚʦʢ (ʢʨʝʜʠʪʳ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ) ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2000-ʭ ʛʛ. 

ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2000-ʭ ʛʛ. ʩʪʘʚʢʠ ʈʦʩʩʠʠ, ʂʘʟʘʭʩʪʘʥʘ ʠ ɸʨʤʝʥʠʠ 

ʢʦʣʝʙʘʣʠʩʴ ʚ ʨʘʤʢʘʭ ʛʨʘʥʠʮ (ʧʨʠʤʝʨʥʦ +/- 5 ʧ.ʧ.), ʘ ʜʣʷ ʂʠʨʛʠʟʠʠ ʠ ɹʝʣʘʨʫʩʠ 

ʙʳʣʠ ʭʘʨʘʢʪʝʨʥʳ ʙʦʣʝʝ ʛʣʫʙʦʢʠʝ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʚʳʟʚʘʥʥʳʝ 

ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʧʝʨʝʤʝʥʘʤʠ ʚ ʂʳʨʛʳʟʩʪʘʥʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʢʨʠʟʠʩʦʤ ʚ 

ɹʝʣʘʨʫʩʠ. ʇʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʚ ʈʌ ʚ ʢʦʥʮʝ 2014 ʛ. ʝʱʝ ʥʝ ʦʪʨʘʟʠʣʦʩʴ ʥʘ 

ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ ʟʘ 2014 ʛ. (ʈʠʩʫʥʦʢ 31, ʇʨʠʣʦʞʝʥʠʝ ï 

ʊʘʙʣʠʮʘ 25).  
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ʈʠʩʫʥʦʢ 31 ï ʂʨʝʜʠʪʥʘʷ ʩʪʘʚʢʘ (ʜʣʷ ʥʝʙʘʥʢʦʚʩʢʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ) 

ʀʩʪʦʯʥʠʢʠ: IMF (ʧʦʢʘʟʘʪʝʣʴ ï çInterest Rates, Lending Rate, Percent per Annumè) (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʂʘʟʘʭʩʪʘʥʘ); ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʨʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ (ʉʪʘʪʠʩʪʠʯʝʩʢʠʝ ʙʶʣʣʝʪʝʥʠ ʅɹʂ ʟʘ 2002-2015 ʛʛ., 

ʧʦʢʘʟʘʪʝʣʴ ï ʩʪʘʚʢʠ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʢʨʝʜʠʪʘʤ (ʜʦ 1 ʛʦʜʘ), ʚʳʜʘʥʥʳʤ ʙʘʥʢʘʤʠ ʥʝʙʘʥʢʦʚʩʢʠʤ 

ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ). 

ʇʨʠʤʝʯʘʥʠʝ. ɼʣʷ ʈʌ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʩʪʘʚʢʝ ʧʦ ʜʝʧʦʟʠʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʷʭ (ʚʢʣʶʯʘʷ ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ) ʩʨʦʢʦʤ ʜʦ 1 ʛʦʜʘ, ʧʫʙʣʠʢʫʝʤʦʡ ʥʘ ʩʘʡʪʝ ʎɹ ʈʌ.  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 25 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ɺ ʥʦʨʤʘʣʴʥʳʭ ʫʩʣʦʚʠʷʭ ʜʝʧʦʟʠʪʥʘʷ ʠ ʢʨʝʜʠʪʥʘʷ ʩʪʘʚʢʠ ʜʚʠʞʫʪʩʷ 

ʩʠʥʭʨʦʥʥʦ. ʆʙʱʘʷ ʜʠʥʘʤʠʢʘ ʜʚʠʞʝʥʠʷ ʜʝʧʦʟʠʪʥʳʭ ʩʪʘʚʦʢ (ʧʦ ʜʝʧʦʟʠʪʘʤ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ) ʩʦʚʧʘʜʘʝʪ ʩ ʜʠʥʘʤʠʢʦʡ ʜʚʠʞʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʩʪʘʚʦʢ 

(ʈʠʩʫʥʦʢ 32, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 26). 
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ʈʠʩʫʥʦʢ 32 ï ɼʝʧʦʟʠʪʥʘʷ ʩʪʘʚʢʘ  

ʀʩʪʦʯʥʠʢʠ: IMF (ʧʦʢʘʟʘʪʝʣʴ ï çLending Rates, Lending Rate, Percent per Annumè) (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʂʘʟʘʭʩʪʘʥʘ); ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʨʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ (ʨʘʟʜʝʣ ʩʘʡʪʘ çʉʪʘʪʠʩʪʠʢʘè, ʧʦʢʘʟʘʪʝʣʴ çʉʪʘʚʢʠ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʙʘʥʢʦʚ ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ ʜʝʧʦʟʠʪʘʤ (ʧʦ ʩʨʦʢʘʤ ʠ ʚʠʜʘʤ ʚʘʣʶʪ)è). 

ʇʨʠʤʝʯʘʥʠʝ. ɼʣʷ ʈʌ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʩʪʘʚʢʝ ʧʦ ʜʝʧʦʟʠʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʷʭ (ʚʢʣʶʯʘʷ ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ) ʩʨʦʢʦʤ ʜʦ 1 ʛʦʜʘ. ɼʣʷ ʂʘʟʘʭʩʪʘʥʘ ʨʘʩʩʯʠʪʘʥʦ ʢʘʢ 

ʩʨʝʜʥʝʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʩʪʘʚʦʢ ʧʦ 3 ʚʠʜʘʤ ʩʨʦʯʥʦʩʪʠ ʜʝʧʦʟʠʪʦʚ (ʜʦ 1 ʤʝʩʷʮʘ, ʦʪ 1 ʜʦ 3 ʤʝʩʷʮʝʚ, ʩʚʳʰʝ 3 

ʤʝʩʷʮʝʚ). 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 26 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ʉʨʘʚʥʝʥʠʝ ʩʧʨʝʜʘ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʤʝʥʝʝ 

ʨʳʥʦʯʥʳʭ, ʜʦʪʠʨʫʝʤʳʭ ʢʨʝʜʠʪʥʳʭ ʩʪʘʚʢʘʭ ʠ ʥʠʟʢʦʡ ʜʦʭʦʜʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ (ʤʠʥʠʤʘʣʴʥʳʡ ʩʧʨʝʜ), ʚʳʩʦʢʠʭ 

ʨʠʩʢʘʭ ʚ ʂʳʨʛʳʟʩʪʘʥʝ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʩʧʨʝʜʘʤʠ ʚ ʈʌ ʠ ɸʨʤʝʥʠʠ. ʅʦ ʚ ʮʝʣʦʤ 

ʜʣʷ ʧʝʨʠʦʜʘ 2000-ʭ ʛʛ. ʭʘʨʘʢʪʝʨʥʦ ʩʥʠʞʝʥʠʝ ʩʧʨʝʜʦʚ ʩʪʨʘʥ ɽɸʕʉ (ʈʠʩʫʥʦʢ 

33, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 27).   
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ʈʠʩʫʥʦʢ 33 ï ʉʧʨʝʜ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ (ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʩʪʘʚʢʦʡ ʧʦ ʢʨʝʜʠʪʘʤ 

ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʜʝʧʦʟʠʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ) 

 ʀʩʪʦʯʥʠʢ: ʩʤ. ʠʩʪʦʯʥʠʢʠ ʢ ʨʠʩʫʥʢʘʤ ʚʳʰʝ (ʈʠʩʫʥʦʢ 31, ʈʠʩʫʥʦʢ 32). 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 27 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

ʅʘ ʙʦʣʝʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʛʦʨʠʟʦʥʪʘʭ ʩʠʥʭʨʦʥʠʟʘʮʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ 

ʨʳʥʢʦʚ ʧʷʪʠ ʩʪʨʘʥ ʤʦʞʝʪ ʥʘʨʫʰʘʪʴʩʷ ʚ ʨʘʤʢʘʭ ʦʙʱʝʛʦ ʪʨʝʥʜʘ ʜʚʠʞʝʥʠʷ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2015 ʛ., ʢʨʝʜʠʪʥʳʝ  ʩʪʘʚʢʠ ʜʚʠʛʘʣʠʩʴ 

ʩʠʥʭʨʦʥʥʦ ʫ ʯʝʪʳʨʝʭ ʩʪʨʘʥ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʂʳʨʛʳʟʩʪʘʥʘ), ʪʦʛʜʘ ʢʘʢ ʜʣʷ  

ʜʝʧʦʟʠʪʥʳʭ ʩʪʘʚʦʢ ʩʠʥʭʨʦʥʠʟʘʮʠʷ ʜʠʥʘʤʠʢʠ ʭʘʨʘʢʪʝʨʥʘ ʪʦʣʴʢʦ ʜʣʷ ʈʌ ʠ 

ɹʝʣʘʨʫʩʠ.  

 

ʈʠʩʫʥʦʢ 34 ï ɼʠʥʘʤʠʢʘ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʭ ʜʝʧʦʟʠʪʥʳʭ ʠ ʢʨʝʜʠʪʥʳʭ ʩʪʘʚʦʢ ʚ 

ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2015ʛ.  
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 ʀʩʪʦʯʥʠʢʠ: ʜʘʥʥʳʝ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʪʨʘʥ ɽɸʕʉ. ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ: ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʥʝʬʠʥʘʥʩʦʚʳʤ 
ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʜʝʧʦʟʠʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʜʦ 1 ʛʦʜʘ, ʚʢʣʶʯʘʷ çʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷè. ɼʣʷ ʂʠʨʛʠʟʠʠ 

ʫʯʪʝʥʳ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʜʝʧʦʟʠʪʘʤ ʢʘʢ ʬʠʟʠʯʝʩʢʠʭ, ʪʘʢ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʜʣʷ ɹʝʣʘʨʫʩʠ ï ʪʦʣʴʢʦ 

ʥʦʚʳʝ ʢʨʝʜʠʪʳ/ ʜʝʧʦʟʠʪʳ.  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 28 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

5.1.1.6.9 ʋʨʦʚʝʥʴ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʥʘ ʵʢʦʥʦʤʠʢʫ, ʫʨʦʚʝʥʴ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ 

ʄʘʢʩʠʤʘʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ɹʝʣʘʨʫʩʠ, 

ʤʠʥʠʤʘʣʴʥʘʷ ï ɸʨʤʝʥʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ (ʈʠʩʫʥʦʢ 35, ʈʠʩʫʥʦʢ 36). 

 

ʈʠʩʫʥʦʢ 35 - ɼʦʭʦʜʳ ʙʶʜʞʝʪʘ ʢ ɺɺʇ ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ 
ʀʩʪʦʯʥʠʢ: WEO, IMF 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 29 ʚ ʇʨʠʣʦʞʝʥʠʠ 
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ʈʠʩʫʥʦʢ 36 ï ʀʥʜʠʢʘʪʦʨ çɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ / ɺɺʇè ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ 

- ʯʣʝʥʘʤ ɽɸʕʉ 
ʀʩʪʦʯʥʠʢ: WEO, IMF 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 30 ʚ ʇʨʠʣʦʞʝʥʠʠ 

5.1.1.7 ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ  

5.1.1.7.1 ʂʫʨʩʳ ʚʘʣʶʪ 

ɼʣʷ ʜʚʠʞʝʥʠʷ ʚʘʣʶʪ ʩʪʨʘʥ ɽɸʕʉ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 2000-ʭ ʛʛ. ʭʘʨʘʢʪʝʨʥʘ 

ʪʝʩʥʘʷ ʢʦʨʨʝʣʷʮʠʷ. ʆʩʦʙʝʥʥʦ ʚʳʜʝʣʷʝʪʩʷ ʂʘʟʘʭʩʪʘʥ, ʢʦʪʦʨʳʡ 

ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʦʣʠʪʠʢʠ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ (ʢʦʣʝʙʘʥʠʝ 

ʢʫʨʩʘ ʚ ʤʠʥʠʤʘʣʴʥʳʭ ʛʨʘʥʠʮʘʭ) ʩ ʧʨʦʚʝʜʝʥʠʝʤ ʧʝʨʠʦʜʠʯʝʩʢʠʭ ʨʝʟʢʠʭ 

ʜʝʚʘʣʴʚʘʮʠʡ (2009 ʛ., 2014 ʛ., 2015 ʛ.) (ʈʠʩʫʥʦʢ 37). ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, 

ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʘ ʥʦʩʷʪ ʙʦʣʝʝ ʩʪʫʧʝʥʯʘʪʳʡ ʭʘʨʘʢʪʝʨ, ʥʦ ʧʨʦʠʩʭʦʜʷʪ ʚ ʨʘʤʢʘʭ 

ʦʙʱʝʛʦ ʪʨʝʥʜʘ ʜʚʠʞʝʥʠʷ ʢʫʨʩʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ.  

 

ʈʠʩʫʥʦʢ 37 ï ʀʥʜʝʢʩ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʢ ʚʘʣʶʪʘʤ ʩʪʨʘʥ ɽɸʕʉ 

(ʥʝʜʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ) 
ʇʨʠʤʝʯʘʥʠʝ. ʇʦʨʷʜʦʢ ʨʘʩʯʝʪʘ ʠʥʜʝʢʩʘ: ʟʘ 100% ʚʟʷʪ ʢʫʨʩ ʜʦʣʣʘʨʘ ʢ ʚʘʣʶʪʝ ʩʪʨʘʥʳ ɽɸʕʉ ʥʘ 31.12.1999. 

ʀʩʪʦʯʥʠʢʠ: Bloomberg (ʧʦʢʘʟʘʪʝʣʴ ï ʢʫʨʩ ʜʦʣʣʘʨʘ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ). 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 31 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ʆʙʝʩʮʝʥʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʚ ɹʝʣʘʨʫʩʠ ʧʨʦʠʩʭʦʜʠʪ ʯʘʩʪʦ 

ʩʪʫʧʝʥʯʘʪʦ (ʢʘʢ ʚ ʂʘʟʘʭʩʪʘʥʝ), ʥʦ ʦʙʱʠʡ ʪʨʝʥʜ ʜʚʠʞʝʥʠʷ ʩʦʭʨʘʥʷʝʪʩʷ 

(ʈʠʩʫʥʦʢ 38, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 31).  
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ʈʠʩʫʥʦʢ 38 ï ʀʥʜʝʢʩ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʢ ʚʘʣʶʪʘʤ ʩʪʨʘʥ ɽɸʕʉ 

(ʥʝʜʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ) 
ʇʨʠʤʝʯʘʥʠʝ. ʇʦʨʷʜʦʢ ʨʘʩʯʝʪʘ ʠʥʜʝʢʩʘ: ʟʘ 100% ʚʟʷʪ ʢʫʨʩ ʜʦʣʣʘʨʘ ʢ ʚʘʣʶʪʝ ʩʪʨʘʥʳ ɽɸʕʉ ʥʘ 04.01.2008. 

ʀʩʪʦʯʥʠʢʠ: Bloomberg (ʧʦʢʘʟʘʪʝʣʴ ï ʢʫʨʩ ʜʦʣʣʘʨʘ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ). 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 32 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

5.1.1.7.2 ʈʦʣʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʚʦ ʚʟʘʠʤʥʳʭ ʨʘʩʯʝʪʘʭ  

ɼʦʤʠʥʠʨʫʶʱʫʶ ʨʦʣʴ ʚ ʨʘʩʯʝʪʘʭ ʟʘʥʠʤʘʝʪ ʨʫʙʣʴ ʠ ʜʦʣʣʘʨ ʉʐɸ, ʧʨʠʯʝʤ 

ʜʦʣʷ ʨʫʙʣʷ ʨʘʩʪʝʪ ʩ 2011 ʛ. ʢʘʢ ʧʦ ʦʙʱʝʡ ʩʫʤʤʝ, ʪʘʢ ʠ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʩʜʝʣʦʢ 

(ʈʠʩʫʥʦʢ 39, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 32).  

ʘ) ʚʘʣʶʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦ ʦʙʲʝʤʫ (ʜʦʣʣ. ʉʐɸ)  
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ʙ) ʚʘʣʶʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʩʜʝʣʦʢ 

 
ʈʠʩʫʥʦʢ 39 ï ɺʘʣʶʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʣʘʪʝʞʝʡ ʩʪʨʘʥ ɽɸʕʉ

56
 

ʀʩʪʦʯʥʠʢ: ʜʦʢʣʘʜʳ ʄʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʘʥʢʘ çʆ ʧʣʘʪʝʞʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʦʨʦʪʦʤ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, 

ʧʨʦʚʦʜʠʤʳʭ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʫʯʘʩʪʥʠʢʘʤʠ ɽʚʨɸʟʕʉè ʟʘ 2005-2014 ʛʛ.   

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 32 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ʈʦʩʪ ʜʦʣʠ ʨʘʩʯʝʪʦʚ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ ʧʨʦʠʩʭʦʜʠʣ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʟʘ ʩʯʝʪ ʨʫʙʣʷ: ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʝʚʨʦ ʠ ʜʦʣʣʘʨʦʚ ʨʘʩʯʝʪʘʭ ʥʝ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ 

ʨʦʩʪʦʤ ʜʦʣʠ ʨʘʩʯʝʪʦʚ ʚ ʪʝʥʛʝ ʠ ʙʝʣʦʨʫʩʩʢʠʭ ʜʦʣʣʘʨʘʭ (ʈʠʩʫʥʦʢ 40). ʆʜʥʦʡ ʠʟ 

ʚʘʞʥʳʭ ʧʨʠʯʠʥ ʨʦʩʪʘ ʨʘʩʯʝʪʦʚ ʚ ʨʦʩʩʠʡʩʢʠʭ ʨʫʙʣʷʭ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʣʝʪ 

ʷʚʣʷʝʪʩʷ ʜʝʚʘʣʴʚʘʮʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ, ʯʪʦ ʜʝʣʘʣʦ ʙʦʣʝʝ ʚʳʛʦʜʥʳʤʠ ʜʣʷ 

ʦʧʣʘʯʠʚʘʶʱʝʡ ʩʪʦʨʦʥʳ ʨʘʩʯʝʪʳ ʚ ʨʫʙʣʷʭ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʦʣʣʘʨʦʤ ʠ ʝʚʨʦ.  

 
ʘ) ʚʘʣʶʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦ ʦʙʲʝʤʫ (ʜʦʣʣ. ʉʐɸ) (ʛʨʘʬʠʢ ʩʣʝʚʘ) 

ʙ) ʚʘʣʶʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʩʜʝʣʦʢ (ʛʨʘʬʠʢ ʩʧʨʘʚʘ) 

                                                 
56

 ɺʢʣʶʯʘʝʪ ʚʩʝ ʩʪʨʘʥʳ ɽɸʕʉ, ʢʨʦʤʝ ɸʨʤʝʥʠʠ, ʘ ʪʘʢʞʝ ʊʘʜʞʠʢʠʩʪʘʥ. ʊ.ʢ. ʜʦʣʷ ʨʘʩʯʝʪʦʚ ʊʘʜʞʠʢʠʩʪʘʥʘ ʚ 

ʦʙʱʝʡ ʩʫʤʤʝ ʨʘʩʯʝʪʦʚ ʥʝʟʥʘʯʠʪʝʣʴʥʘ (1,2% ʚ 2014 ʛ.), ʘ ʪʦʚʘʨʦʦʙʦʨʦʪ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ 

ɽɸʕʉ ʠ ɸʨʤʝʥʠʝʡ ʩʦʩʪʘʚʣʷʝʪ 0,4% ʧʦ ʵʢʩʧʦʨʪʫ ʠ 1,6% ʧʦ ʠʤʧʦʨʪʫ, ʜʦʣʷ ʩʪʨʫʢʪʫʨʫ ʨʘʩʯʝʪʦʚ ɽʚʨɸʟʕʉ 

ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʩʪʨʫʢʪʫʨʫ ʨʘʩʯʝʪʦʚ ɽɸʕʉ.  



73 

 

ʈʠʩʫʥʦʢ 40 ï ɺʘʣʶʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʣʘʪʝʞʝʡ ʩʪʨʘʥ ɽɸʕʉ (ʥʘʮʠʦʥʘʣʴʥʳʝ 

ʚʘʣʶʪʳ ʠ ʚʘʣʶʪʳ ʛʦʩʫʜʘʨʩʪʚ, ʥʝ ʚʭʦʜʷʱʠʭ ʚ ɽɸʕʉ)
57

 
ʀʩʪʦʯʥʠʢ: ʜʦʢʣʘʜʳ ʄʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʘʥʢʘ çʆ ʧʣʘʪʝʞʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʙʦʨʦʪʦʤ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, 

ʧʨʦʚʦʜʠʤʳʭ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʫʯʘʩʪʥʠʢʘʤʠ ɽʚʨɸʟʕʉè ʟʘ 2005-2014 ʛʛ.   

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 32 ʚ ʇʨʠʣʦʞʝʥʠʠ. 

 

ʈʫʙʣʴ ʧʨʝʦʙʣʘʜʘʝʪ ʚ ʜʚʫʩʪʦʨʦʥʥʠʭ ʨʘʩʯʝʪʘʭ ʩ ʫʯʘʩʪʠʝʤ ʈʌ, ʚ ʤʝʥʴʰʝʤ 

ʦʙʲʝʤ ʟʘʜʝʡʩʪʚʦʚʘʥ ʚ ʨʘʩʯʝʪʘʭ ʙʝʟ ʫʯʘʩʪʠʷ ʈʌ, ʤʘʢʩʠʤʘʣʴʥʘ ʝʛʦ ʜʦʣʷ ʚ 

ʨʘʩʯʝʪʘʭ ɹʝʣʘʨʫʩʴ ï ʂʘʟʘʭʩʪʘʥ (20-30% ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʠ ʩʫʤʤʝ, ʧʦ ʩʪʘʪʠʩʪʠʢʝ 

ʂʘʟʘʭʩʪʘʥʘ, ʧʦ ʩʪʘʪʠʩʪʠʢʝ ɹʝʣʘʨʫʩʴ).  

                                                 
57

 ʊʦ ʞʝ.  
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5.1.1.8 ʈʳʥʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ   

5.1.1.8.1 ʀʥʩʪʠʪʫʪʳ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ  

ʇʦ ʢʦʣʠʯʝʩʪʚʫ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʶʱʠʭ ʣʠʮʝʥʟʠʠ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʜʦʤʠʥʠʨʫʝʪ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ (ʦʢʦʣʦ 80% 

ʙʨʦʢʝʨʦʚ, ʧʦ ʯʠʩʣʫ, ʥʝʩʤʦʪʨʷ ʥʘ ʩʫʱʝʩʪʚʝʥʥʦʝ ʠʭ ʩʦʢʨʘʱʝʥʠʝ ʟʘ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ).  

ʂʘʢ ʠ ʚ ʂʘʟʘʭʩʪʘʥʝ, ʟʘ 2 ʛʦʜʘ ʯʠʩʣʦ ʙʨʦʢʝʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʶʱʠʭ 

ʣʠʮʝʥʟʠʠ, ʩʦʢʨʘʪʠʣʦʩʴ ʚ ʈʦʩʩʠʠ ʥʘ ʪʨʝʪʴ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ɹʝʣʘʨʫʩʠ ʠʭ ʯʠʩʣʦ, 

ʥʘʦʙʦʨʦʪ ʚʦʟʨʦʩʣʦ. ʅʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʨʝʜʩʪʘʚʣʝʥʦ 

ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʡ (ʊʘʙʣʠʮʘ 14).  

ʌʦʥʜʦʚʳʝ ʨʳʥʢʠ ʩʪʨʘʥ ɽɸʕʉ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʥʝʦʜʥʦʨʦʜʥʦʡ 

ʩʪʨʫʢʪʫʨʦʡ ʙʘʥʢʦʚʩʢʠʭ ʠ ʥʝʙʘʥʢʦʚʩʢʠʭ ʫʯʘʩʪʥʠʢʦʚ. ʉʦʦʪʥʦʰʝʥʠʝ 

ʙʘʥʢʦʚʩʢʠʭ ʠ ʥʝʙʘʥʢʦʚʩʢʠʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʠʤʝʨʥʦ 

ʦʜʠʥʘʢʦʚʦ ʚ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʝ, ʚ ɹʝʣʘʨʫʩʠ ʜʦʣʷ ʙʘʥʢʦʚ ʩʨʝʜʠ ʙʨʦʢʝʨʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʥʠʞʝ, ʚ ɸʨʤʝʥʠʠ ʙʦʣʴʰʠʥʩʪʚʦ ʙʨʦʢʝʨʦʚ ï ʙʘʥʢʠ, ʚ ʂʳʨʛʳʟʩʪʘʥʝ 

ʙʦʣʴʰʠʥʩʪʚʦ ʙʘʥʢʦʚ ʩ ʙʨʦʢʝʨʩʢʠʤʠ ʣʠʮʝʥʟʠʷʤʠ ʜʘʞʝ ʥʝ ʷʚʣʷʶʪʩʷ 

ʫʯʘʩʪʥʠʢʘʤʠ ʙʠʨʞʠ
58

. 

ʊʘʙʣʠʮʘ 14 ï ɹʨʦʢʝʨʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, ʩʝʥʪʷʙʨʴ 

2015 ʛ.
59

 
ʇʦʢʘʟʘʪʝʣʴ ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ʃʠʮʝʥʟʠʠ, ʚʳʜʘʥʥʳʝ 

ʨʝʛʫʣʷʪʦʨʦʤ ʥʘ ʙʨʦʢʝʨʩʢʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ  

09.2015 29
60

 67 46 23 696 

05.2013 
ʥ/ʜ 49 60 ʥ/ʜ 931 

ʂʦʣʠʯʝʩʪʚʦ ʥʝʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʙʨʦʢʝʨʩʢʦʡ ʣʠʮʝʥʟʠʝʡ 

(ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʫʧʨʘʚʣʷʶʱʠʝ 

ʢʦʤʧʘʥʠʠ) 

8 38 23 18 334 

ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʩ ʙʨʦʢʝʨʩʢʦʡ 

ʣʠʮʝʥʟʠʝʡ 21 

 

29 

 (ʚ ʪ.ʯ. ʎɹ) 

23 5 362 

ʂʦʣʠʯʝʩʪʚʦ ʙʨʦʢʝʨʦʚ ï ʯʣʝʥʦʚ 

ʬʦʥʜʦʚʦʡ ʩʝʢʮʠʠ ʙʠʨʞʠ, ʚ ʪ.ʯ.  
26 63 48 15 474 

- ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 1 1 1 - 1 

- ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ʙʝʟ ʣʠʮʝʥʟʠʠ, - - 1 - - 
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 ɽʜʠʥʩʪʚʝʥʥʦʝ ʠʩʢʣʶʯʝʥʠʝ ï ʆɸʆ çʈʦʩʩʠʡʩʢʦ-ʂʳʨʛʳʟʩʢʠʡ çɸʤʘʥʙʘʥʢè, ʧʦʩʣʝʜʥʠʡ ʨʘʟ ʩʦʚʝʨʰʠʚʰʠʡ 

ʩʜʝʣʢʫ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ 2008 ʛ.  

ɼʣʷ ʂʳʨʛʳʟʩʪʘʥʘ ʭʘʨʘʢʪʝʨʥʦ ʟʘʤʝʪʥʦʝ ʩʥʠʞʝʥʠʝ ʘʢʪʠʚʥʦʩʪʠ ʪʦʨʛʦʚ ʩ 2009 ʛ., ʧʦʩʣʝʜʫʶʱʠʝ ʚ 2010 ʛ. 

ʨʝʚʦʣʶʮʠʷ ʠ ʩʤʝʥʘ ʚʣʘʩʪʠ, ʧʦʩʣʝʜʩʪʚʠʷ ʤʠʨʦʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʩʢʘʟʘʚʰʠʝʩʷ ʥʘ ʵʢʦʥʦʤʠʢʝ 

ʚʘʞʥʝʡʰʠʭ ʪʦʨʛʦʚʳʭ ʧʘʨʪʥʝʨʦʚ ʂʳʨʛʳʟʩʪʘʥʘ, ʥʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 
59

 ɽʩʣʠ ʥʝ ʫʢʘʟʘʥʦ ʠʥʦʝ.  
60

 çInvestment Service Providersè. 
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ʩʦʟʜʘʥʥʳʡ ʩʧʝʮʠʘʣʴʥʳʤ ʟʘʢʦʥʦʤ) 

- ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ 21 27 24 1 ʥ/ʜ 

- ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ (ʚʢʣʶʯʘʷ 

ʜʦʯʝʨʥʠʝ ʙʘʥʢʦʚ), ʅʇʌ (ʫʧʨʘʚʣʷʶʱʠʝ 

ʧʝʥʩʠʦʥʥʳʤʠ ʘʢʪʠʚʘʤʠ), ʋʂ, 

ʜʝʧʦʟʠʪʘʨʠʠ 

4 35 22 14 ʥ/ʜ 

ɼʦʣʷ ʙʘʥʢʦʚ ʩʨʝʜʠ ʦʨʛʘʥʠʟʘʮʠʡ ʩ 

ʙʨʦʢʝʨʩʢʦʡ ʣʠʮʝʥʟʠʝʡ, % 
72 43 50 22 52 

ɼʦʣʷ ʙʘʥʢʦʚ ʩʨʝʜʠ ʯʣʝʥʦʚ ʬʦʥʜʦʚʦʡ 

ʩʝʢʮʠʠ ʙʠʨʞʠ, % 
85 44 54 7 ʥ/ʜ  

ʀʩʪʦʯʥʠʢʠ: 

ɸʨʤʝʥʠʷ ï ʅʘ ʢʦʥʝʮ ʠʶʥʷ 2015 ʛ. (Monetary Overview. Monthly Bulletin. Main Indicators of Financial 

Organizations. Central Bank of Armenia. June 2015); NASDAX OMX Armenia. As of 11 September 2015. 

ɹʝʣʘʨʫʩʴ ï ʈʝʝʩʪʨ ʣʠʮʝʥʟʠʡ ɼʝʧʘʨʪʘʤʝʥʪʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʄʠʥʬʠʥʘ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ, ʥʘ 20 ʘʚʛʫʩʪʘ 

2015 ʛ, 16 ʤʘʷ 2013 ʛ., ʩʧʠʩʦʢ ʯʣʝʥʦʚ ʩʝʢʮʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʆɸʆ çɹʝʣʦʨʫʩʩʢʘʷ ɺʘʣʶʪʥʦ-ʬʦʥʜʦʚʘʷ 

ʙʠʨʞʘè ʥʘ 11.09.2015 ʛ. 

ʂʘʟʘʭʩʪʘʥ ï ʉʧʠʩʦʢ ʯʣʝʥʦʚ KASE ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ʦʪ 10 ʩʝʥʪʷʙʨʷ 2015 ʛ., ʦʪ 1 ʤʘʷ 2013 ʛ.); ʚʳʜʘʥʥʳʝ 

ʣʠʮʝʥʟʠʠ ï ʨʝʝʩʪʨ ʥʘ 1 ʘʚʛʫʩʪʘ 2015 ʛ. ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʂ (ʩ ʫʯʝʪʦʤ ʘʥʥʫʣʠʨʦʚʘʥʥʳʭ ʣʠʮʝʥʟʠʡ ʚ 

ʘʚʛʫʩʪʝ 2015 ʛ.) 

ʂʳʨʛʳʟʩʪʘʥ ï ʈʝʝʩʪʨ ʚʳʜʘʥʥʳʭ ʣʠʮʝʥʟʠʡ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ 

ʂʳʨʛʳʟʩʢʦʡ ʨʝʩʧʫʙʣʠʢʝ ʥʘ 01.07.15 ʛ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʈʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʥʢʦʤ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʂʳʨʛʳʟʩʢʦʡ ʨʝʩʧʫʙʣʠʢʠ; ʩʧʠʩʦʢ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ɿɸʆ çʂʳʨʛʳʟʩʢʘʷ ʌʦʥʜʦʚʘʷ 

ʙʠʨʞʘè ʥʘ 11.09.2015 (ʠʩʢʣʶʯʝʥʦ ʠʟ ʩʧʠʩʢʘ ʆʩʆʆ ʀʂ çʆʨʠʝʥʪ ʂʵʧʠʪʘʣè, ʣʠʰʝʥʥʦʝ ʣʠʮʝʥʟʠʠ ʚ 2014 ʛ.). 

ʈʦʩʩʠʷ ï ʈʝʝʩʪʨ ʣʠʮʝʥʟʠʡ ʎɹ ʈʌ ʥʘ 04.09.2015; ʈʝʝʩʪʨ ʣʠʮʝʥʟʠʡ ʌʉʌʈ ʥʘ 17.05.2013 ʛ.; ʉʧʠʩʦʢ ʫʯʘʩʪʥʠʢʦʚ 

ʪʦʨʛʦʚ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ ʥʘ 10.09.2015 (ʫʯʘʩʪʥʠʢʠ ʪʦʨʛʦʚ ʥʘ ʌʦʥʜʦʚʦʤ ʨʳʥʢʝ ɿɸʆ çʌɹ ʄʄɺɹè). 

 

ʇʦ ʢʦʣʠʯʝʩʪʚʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʈʎɹ ʪʘʢʞʝ ʣʠʜʠʨʫʝʪ 

ʈʦʩʩʠʷ. ʉʨʝʜʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ɽɸʕʉ ʟʘʤʝʪʥʘ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʴ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʥʘʮʠʦʥʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ. ʅʝʩʤʦʪʨʷ ʥʘ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʂʘʟʘʭʩʪʘʥʝ (ʧʦ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʦʙʲʝʤʫ ʪʦʨʛʦʚ ʠ 

ʜʨ.), ʩʪʨʫʢʪʫʨʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʈʎɹ ʂʘʟʘʭʩʪʘʥʘ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʢʦʥʮʝʥʪʨʘʮʠʠ ʠ ʤʝʥʴʰʠʤ ʯʠʩʣʦʤ 

ʫʯʘʩʪʥʠʢʦʚ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤ ɽɸʕʉ (ʟʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʈʌ): ʤʝʥʴʰʝʝ ʯʠʩʣʦ ʜʝʧʦʟʠʪʘʨʠʝʚ, ʥʝʙʘʥʢʦʚʩʢʠʭ ʙʨʦʢʝʨʩʢʦ-

ʜʠʣʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʯʝʤ ʚ ɹʝʣʘʨʫʩʠ. ʂʳʨʛʳʟʩʪʘʥ ʠ ʈʌ ï ʝʜʠʥʩʪʚʝʥʥʳʝ 

ʩʪʨʘʥʳ, ʥʝ ʮʝʥʪʨʘʣʠʟʦʚʘʚʰʠʝ ʨʝʛʠʩʪʨʘʪʦʨʩʢʠʝ ʬʫʥʢʮʠʠ ʚ ʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ ʤʘʢʩʠʤʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ï ʚ ʈʦʩʩʠʠ (ʧʦ 

ʯʠʩʣʫ ʋʂ, ʅʇʌ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ). ɺ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʤʘʩʰʪʘʙʥʦʝ 

ʨʘʟʚʠʪʠʝ ʠʥʜʫʩʪʨʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʧʦʣʫʯʠʣʦ ʪʦʣʴʢʦ ʚ ʂʘʟʘʭʩʪʘʥʝ. 

ʉʬʝʨʘ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʧʦʣʫʯʠʣʘ ʤʝʥʴʰʝʝ 

ʨʘʟʚʠʪʠʝ (ʦʙʲʝʜʠʥʝʥʠʷ ʩʨʝʜʩʪʚ ʅʇʌ ʂʘʟʘʭʩʪʘʥʘ ʚ ʝʜʠʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ 

ʬʦʥʜʝ ʩ 2014 ʛ., ʝʜʠʥʳʡ ʬʦʥʜ ʚ ʂʳʨʛʳʟʩʪʘʥʝ, ʥʘʯʘʣʴʥʘʷ ʩʪʘʜʠʷ 
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ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʚ ɸʨʤʝʥʠʠ, ʝʝ ʧʦʣʥʦʝ 

ʦʪʩʫʪʩʪʚʠʝ ʚ ɹʝʣʘʨʫʩʠ) (ʊʘʙʣʠʮʘ 15). 

ʊʘʙʣʠʮʘ 15 ï ʂʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʈʎɹ
61

, ʠʶʣʴ-ʥʦʷʙʨʴ 2015 ʛ. 
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 ɺ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʩʪʨʘʥ ɽɸʕʉ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʨʘʟʣʠʯʥʳʡ ʧʦʜʭʦʜ ʢ ʧʦʥʷʪʠʶ çʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛè, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʈʌ ʢ ʥʠʤ ʥʝ ʦʪʥʦʩʷʪʩʷ ʢʣʠʨʠʥʛʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ 

ʥʘʩʪʦʷʱʝʡ ʪʘʙʣʠʮʝ ʠʩʧʦʣʴʟʦʚʘʥʦ ʨʘʩʰʠʨʠʪʝʣʴʥʦʝ ʪʦʣʢʦʚʘʥʠʝ ʪʝʨʤʠʥʘ, ʚʢʣʶʯʝʥʦ ʙʦʣʴʰʝʝ ʯʠʩʣʦ 

ʫʯʘʩʪʥʠʢʦʚ ʈʎɹ.  
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 ʅʝʙʘʥʢʦʚʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʣʠʮʝʥʟʠʝʡ ʥʘ ʚʝʜʝʥʠʝ ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
63

 ʏʠʩʣʦ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʶʱʠʭ ʣʠʮʝʥʟʠʠ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʨʦʢʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʙʘʥʢʦʚ. 
64

 ɺ ʂʘʟʘʭʩʪʘʥʝ ʧʝʨʝʯʝʥʴ ʫʩʣʫʛ ʪʨʘʥʩʬʝʨ-ʘʛʝʥʪʦʚ ʰʠʨʝ, ʯʝʤ ʚ ʈʦʩʩʠʠ. ɺ ʈʦʩʩʠʠ ʪʨʘʥʬʝʨ-ʘʛʝʥʪʳ ʦʢʘʟʳʚʘʶʪ 

ʪʦʣʴʢʦ ʯʘʩʪʴ ʨʝʛʠʩʪʨʘʪʦʨʩʢʠʭ ʫʩʣʫʛ (ʧ. 1 ʩʪ. 8.1 39-ʌɿ ʦʪ 22.04.1996 çʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè), ʪʦʛʜʘ ʢʘʢ ʚ 

ʂʘʟʘʭʩʪʘʥʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʚ ʦʪʥʦʰʝʥʠʠ ʜʨʫʛʠʭ ʚʠʜʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʇʦʩʪʘʥʦʚʣʝʥʠʝ 

ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 21 ʩʝʥʪʷʙʨʷ 2012 ʛʦʜʘ ˉ 298 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ 

ʇʨʘʚʠʣ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʪʨʘʥʩʬʝʨ-ʘʛʝʥʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥè): 

- ʫʩʣʫʛʠ ʫʧʨʘʚʣʷʶʱʠʤ ʢʦʤʧʘʥʠʷʤ ʧʦ ʧʨʠʝʤʫ ʠ ʧʝʨʝʜʘʯʝ ʜʦʢʫʤʝʥʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʧʦʢʫʧʢʦʡ/ʧʨʦʜʘʞʝʡ 

ʇʀʌʦʚ (ʚ ʈʦʩʩʠʠ ï ʜʝʡʩʪʚʫʶʱʠʝ ʙʝʟ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʣʠʮʝʥʟʠʠ ʘʛʝʥʪʳ ʧʦ ʚʳʜʘʯʝ, ʧʦʛʘʰʝʥʠʶ ʠ ʦʙʤʝʥʫ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʘʝʚ ï ʩʧʝʮ. ʜʝʧʦʟʠʪʘʨʠʠ, ʙʨʦʢʝʨʳ ʠ ʨʝʛʠʩʪʨʘʪʦʨʳ);  

- ʫʩʣʫʛʠ ʙʨʦʢʝʨʩʢʠʤ ʢʦʤʧʘʥʠʷʤ ʧʦ ʧʨʠʝʤʫ ʠ ʧʝʨʝʜʘʯʝ ʜʦʢʫʤʝʥʪʦʚ (ʠʥʬʦʨʤʘʮʠʠ) ʦʪ ʢʣʠʝʥʪʦʚ ʙʨʦʢʝʨʦʚ; 

- ʫʩʣʫʛʠ ʧʦ ʧʨʦʜʘʞʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʠʥʚʝʩʪʦʨʦʚ (ʠʥʬʦʨʤʘʮʠʷ ʦ ʚʠʜʘʭ ʪʨʘʥʩʬʝʨ-ʘʛʝʥʪʩʢʠʭ 

ʫʩʣʫʛ ɸʆ çʂʘʟʧʦʯʪʘè). 
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 2 ʪʨʘʥʬʝʨ-ʘʛʝʥʪʘ: ɸʆ çʂʘʟʧʦʯʪʘè ʠ ɸʆ çʅʘʨʦʜʥʳʡ ʩʙʝʨʝʛʘʪʝʣʴʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘè. 

ʊʨʘʥʬʝʨ-ʘʛʝʥʪ - ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʢʘʟʳʚʘʶʱʠʡ ʫʩʣʫʛʠ ʧʦ ʧʨʠʝʤʫ ʠ 

ʧʝʨʝʜʘʯʝ ʜʦʢʫʤʝʥʪʦʚ (ʠʥʬʦʨʤʘʮʠʠ) ʤʝʞʜʫ ʩʚʦʠʤʠ ʢʣʠʝʥʪʘʤʠ: ʨʝʛʠʩʪʨʘʮʠʶ ʠ ʫʯʝʪ ʜʦʢʫʤʝʥʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ 

ʠʤ ʜʣʷ ʧʝʨʝʜʘʯʠ ʠ ʧʝʨʝʜʘʥʥʳʭ. ʈʘʟʨʝʰʝʥʦ ʩʦʚʤʝʱʝʥʠʝ ʪʨʘʥʩʬʝʨ-ʘʛʝʥʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 

ʧʦ ʚʝʜʝʥʠʶ ʨʝʝʩʪʨʘ ʜʝʨʞʘʪʝʣʝʡ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʘʩʪʦʜʠʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʩ ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʪʦʣʴʢʦ ʜʣʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʦʧʝʨʘʪʦʨʘ ʧʦʯʪʳ ʠ ʙʘʥʢʦʚ (ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʣʝʥʠʷ 

ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʂ ʦʪ 26 ʤʘʨʪʘ 2012 ʛʦʜʘ ˉ 120 çʆ ʩʦʚʤʝʱʝʥʠʠ ʚʠʜʦʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè (ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʦʪ 27.08.2013 ʛ.)). 
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 1270 ʥʘ 2011 ʛ. ʀʩʪʦʯʥʠʢ: ʃʘʥʩʢʦʚ. ʇ.ʇ. ʇʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʫʯʝʪʥʦʡ ʩʠʩʪʝʤʳ ʚ ʫʩʣʦʚʠʷʭ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʛʦ ʟʘʢʨʝʧʣʝʥʠʷ ʝʜʠʥʩʪʚʝʥʥʦʩʪʠ ʥʦʤʠʥʘʣʴʥʦʛʦ ʜʝʨʞʘʪʝʣʷ ʚ ʨʝʝʩʪʨʘʭ. ʌʦʥʜ 

çʀʥʬʨʘʩʪʨʫʢʪʫʨʥʳʡ ʠʥʩʪʠʪʫʪè. 2011.  
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 ʏʘʩʪʴ ʙʨʦʢʝʨʦʚ, ʨʝʛʠʩʪʨʘʪʦʨʦʚ ʠ ʜʝʧʦʟʠʪʘʨʠʝʚ ʚ ʈʦʩʩʠʠ ʦʩʫʱʝʩʪʚʣʷʶʪ ʪʨʘʥʩʬʝʨ-ʘʛʝʥʪʩʢʠʝ ʬʫʥʢʮʠʠ ʙʝʟ 

ʩʧʝʮʠʘʣʴʥʦʡ ʣʠʮʝʥʟʠʠ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʦʛʦʚʦʨʘ ʩ ʨʝʛʠʩʪʨʘʪʦʨʦʤ. ʊʨʘʥʩʬʝʨ ʘʛʝʥʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʦʛʦʚʦʨʘ 

ʨʝʛʠʩʪʨʘʪʦʨʘ ʠ ʜʦʚʝʨʝʥʥʦʩʪʠ ʧʨʠʥʠʤʘʝʪ ʜʦʢʫʤʝʥʪʳ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʡ ʚ ʨʝʝʩʪʨʝ; 

ʧʝʨʝʜʘʝʪ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʤ ʠ ʠʥʳʤ ʣʠʮʘʤ ʚʳʧʠʩʢʠ ʧʦ ʣʠʮʝʚʳʤ ʩʯʝʪʘʤ, ʫʚʝʜʦʤʣʝʥʠʷ ʠ ʠʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʠʟ ʨʝʝʩʪʨʘ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʨʝʛʠʩʪʨʘʪʦʨʦʤ (ʩʪ. 8.1 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 22.04.1996 

N 39-ʌɿ (ʨʝʜ. ʦʪ 13.07.2015, ʩ ʠʟʤ. ʦʪ 13.07.2015) çʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè)è. 
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 ʏʘʩʪʠʯʥʦ ʩʦʚʤʝʱʝʥʠʝ ʩ ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʚ ʪ.ʯ. ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʟʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʮʝʥʪʨʘʣʴʥʦʛʦ ʜʝʧʦʟʠʪʘʨʠʷ. 
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  ʇʦ ʯʠʩʣʫ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ (3 ʢʦʤʧʘʥʠʠ) ʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ (12 ʙʘʥʢʦʚ), ʟʘʢʣʶʯʠʚʰʠʤʠ ʩ 

ʎʝʥʪʨʘʣʴʥʳʤ ʜʝʧʦʟʠʪʘʨʠʝʤ ʜʦʛʦʚʦʨ (çOn Granting Status of Member of Unified System of Securities Registry 

Maintenance and Settlementè), ʧʦʣʫʯʠʚʰʠʭ ʩʪʘʪʫʩ  çʦʧʝʨʘʪʦʨʦʚ ʩʯʝʪʦʚè (çAccount Operatorsè) ʠ ʏʣʝʥʘ 

ʨʝʛʫʣʠʨʫʝʤʦʡ ʩʠʩʪʝʤʳ ʨʘʩʯʝʪʦʚ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ (çMember of Regulated Securities Market Settlement 

Systemè), ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ɸʨʤʝʥʠʠ. ʊ.ʢ. ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʧ.2 ʩʪʘʪʴʝʡ 192 ɿʘʢʦʥʘ ʈɸ 

çʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè ʦʪ 20 ʦʢʪʷʙʨʷ 2007 ʛʦʜʘ ˉ ɿʈ-195 ʢʘʞʜʳʡ ʜʝʧʦʟʠʪʘʨʠʡ (ʢʘʩʪʦʜʠʘʥ) ʩʯʠʪʘʝʪʩʷ 

ʩʫʙʜʝʧʦʟʠʪʘʨʠʝʤ ʎʝʥʪʨʘʣʴʥʦʛʦ ʜʝʧʦʟʠʪʘʨʠʷ, ʬʫʥʢʮʠʠ ʩʫʙʜʝʧʦʟʠʪʘʨʠʷ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʜʦʛʦʚʦʨʘ, ʟʘʢʣʶʯʝʥʥʦʛʦ ʤʝʞʜʫ ʩʫʙʜʝʧʦʟʠʪʘʨʠʝʤ ʠ ʎʝʥʪʨʘʣʴʥʳʤ ʜʝʧʦʟʠʪʘʨʠʝʤ. 
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 ʂʘʩʪʦʜʠʘʥʳ. ʀʩʪʦʯʥʠʢ: ʊʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 

ʦʢʪʷʙʨʷ 2015 ʛʦʜʘ. ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ɼʝʧʘʨʪʘʤʝʥʪ ʥʘʜʟʦʨʘ ʟʘ ʩʫʙʲʝʢʪʘʤʠ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. 
71 
24 ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘ (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 30 ʥʦʷʙʨʷ 2015 ʛ., ʙʘʥʢʠ ʦʩʫʱʝʩʪʚʣʷʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʜʝʧʦʟʠʪʘʨʠʷ ʙʝʟ ʧʦʣʫʯʝʥʠʷ ʩʧʝʮʠʘʣʴʥʦʡ ʣʠʮʝʥʟʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʧʦʟʠʪʘʨʥʦʛʦ ʫʯʝʪʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ), 3 ʣʠʮʝʥʟʠʠ ʥʘ ʚʝʜʝʥʠʝ ʜʝʧʦʟʠʪʘʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʨʦʤʝ ʎʝʥʪʨʘʣʴʥʦʛʦ 

ʜʝʧʦʟʠʪʘʨʠʷ: ʆʩʆʆ çɽʚʨʦʵʠʞʥ ʠʥʪʝʨʥʵʠʰʠʦʥʘʣ ʢʘʩʪʦʜʠʘʥè (ʣʠʮʝʥʟʠʷ ʦʪ 2014 ʛ.), ɿɸʆ çʂʌɹè (ʣʠʮʝʥʟʠʷ ʦʪ 

2010 ʛ.), ɿɸʆ çʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʂʳʨʛʳʟʩʪʘʥʘ ï ɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʘʷ ʩʠʩʪʝʤʘè (ʣʠʮʝʥʟʠʷ ʦʪ 2008 ʛ.). 

ʀʩʪʦʯʥʠʢ: ʈʝʝʩʪʨ ʚʳʜʘʥʥʳʭ ʣʠʮʝʥʟʠʡ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ ʥʘ 01.07.15 ʛ. 
72

 ʀʟ ʥʠʭ 39 ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʶʱʠʭ ʣʠʮʝʥʟʠʶ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ 

ʜʝʧʦʟʠʪʘʨʠʷ ʀʌ, ʇʀʌ ʠ ʅʇʌ (ʚʩʝ ʦʥʠ ʠʤʝʶʪ ʣʠʮʝʥʟʠʶ ʥʘ ʜʝʧʦʟʠʪʘʨʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ). 
73 
ɼʝʧʦʟʠʪʘʨʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʝʟ ʩʧʝʮʠʘʣʴʥʦʡ ʣʠʮʝʥʟʠʠ ʥʘ ʜʝʧʦʟʠʪʘʨʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʘ ʪʘʢʞʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ) ʦʩʫʱʝʩʪʚʣʷʶʪ 

ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʂʈ (ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʚʳʧʫʩʢʦʚ ɻʂɺ ʩ 1993 ʛʦʜʘ, ʘ ɻʂʆ  ð ʩ ʦʢʪʷʙʨʷ 2009 ʛʦʜʘ, ʥʦʪ 

ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʂʈ), ʘ ʪʘʢʞʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʷʚʣʷʶʱʠʝʩʷ ʧʨʷʤʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʪʦʨʛʦʚ ʧʦ ʛʦʩ. 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʟʘʢʣʶʯʠʚʰʠʝ ʜʦʛʦʚʦʨ ʩ ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʂʈ (ʇʦʣʦʞʝʥʠʝ ʦ ʜʝʧʦʟʠʪʘʨʥʦʤ ʫʯʝʪʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʨʘʟʤʝʱʘʝʤʳʭ ʯʝʨʝʟ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʂʈ, ʫʪʚʝʨʞʜʝʥʦ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ 

ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʂʈ ʦʪ 28 ʤʘʨʪʘ 2013 ʛʦʜʘ ˉ 10/9; ʀʥʪʝʨʚʴʶ ʵʢʦʥʦʤʠʩʪʘ ʦʪʜʝʣʘ 

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʨʘʟʤʝʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʋʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 

ʙʘʥʢʘ ʂ. ʕʨʥʠʩʪʦʚʘ /ʃʫʥʝʚʘ ɻ. ʇʝʨʝʚʝʨʥʝʤ ʧʠʨʘʤʠʜʫ. ɹʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʫʜʝʣʠʤ ʚʥʫʪʨʝʥʥʠʤ ʟʘʡʤʘʤ. ʉʘʡʪ 

çʌʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴè ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʂʈ. 15.05.2015; ʆʙʟʦʨ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʠ ʜʝʧʦʟʠʪʘʨʥʳʭ 

ʩʠʩʪʝʤ ʩʪʨʘʥ ð ʫʯʘʩʪʥʠʮ ɸʎɼɽ: ʂʘʟʘʭʩʪʘʥ ʠ ʂʳʨʛʳʟʩʪʘʥ// ʈʎɹ. ɼʝʧʦʟʠʪʘʨʠʫʤ. 2008. ˉ 2. ʉ. 21). ʅʝʩʤʦʪʨʷ 

ʥʘ ʥʘʣʠʯʠʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʭ ʧʦʣʦʞʝʥʠʡ ʚ ʇʦʣʦʞʝʥʠʠ ʦ ʨʘʙʦʪʝ ʙʘʥʢʦʚ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ (ʫʪʚʝʨʞʜʝʥʦ 

ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʣʝʥʠʝ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʂʈ ʦʪ 14 ʩʝʥʪʷʙʨʷ 2011 ʛʦʜʘ ˉ 52/4) ʦʙ ʦʙʷʟʘʪʝʣʴʥʦʩʪʠ 

ʥʘʣʠʯʠʷ ʙʘʥʢʘʤʠ ʣʠʮʝʥʟʠʡ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ 

ʪ.ʯ. ʜʝʧʦʟʠʪʘʨʥʦʡ, ʥʘ ʧʨʘʢʪʠʢʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʦʢʘʟʳʚʘʶʪ ʫʩʣʫʛʠ ʧʦ ʫʯʝʪʫ ʠ ʭʨʘʥʝʥʠʶ ʮʝʥʥʳʭ ʙʫʤʘʛ.  
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 ʈʋʇ çʈʝʩʧʫʙʣʠʢʘʥʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛè, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʛʦʩ. ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ (ʦʙʩʣʫʞʠʚʘʝʪ ɼʝʧʦʟʠʪʘʨʠʡ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈɹ). 
75

 ɿɸʆ çʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡè. ʊʘʢʞʝ ɿɸʆ çʂʌɹè ʦʩʫʱʝʩʪʚʣʷʝʪ ʜʝʧʦʟʠʪʘʨʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʥʦʚʦʡ ʵʤʠʩʩʠʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ.  
76

 ʅʝʙʘʥʢʦʚʩʢʘʷ ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ɿɸʆ çʅʘʮʠʦʥʘʣʴʥʳʡ ʨʘʩʯʝʪʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡè. 
77

 ɸʆ çɽʜʠʥʳʡ ʨʝʛʠʩʪʨʘʪʦʨ ʮʝʥʥʳʭ ʙʫʤʘʛè. 
78

 ʊʘʢʞʝ ʢ ʢʣʠʨʠʥʛʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʦʪʥʦʩʠʪʩʷ ɸʆ çʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ ʮʝʥʥʳʭ ʙʫʤʘʛè, 

ʜʝʡʩʪʚʫʶʱʠʡ ʙʝʟ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʣʠʮʝʥʟʠʠ: ʢʣʠʨʠʥʛʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ï ʦʨʛʘʥʠʟʘʮʠʷ, ʦʙʣʘʜʘʶʱʘʷ 

ʣʠʮʝʥʟʠʝʡ ʥʘ ʢʣʠʨʠʥʛʦʚʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʩʜʝʣʢʘʤ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʠ ʮʝʥʪʨʘʣʴʥʳʡ 

ʜʝʧʦʟʠʪʘʨʠʡ (ʇʨʘʚʠʣʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʩʜʝʣʢʘʤ ʩ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʫʪʚ. ʇʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 24 ʬʝʚʨʘʣʷ 

2012 ʛʦʜʘ ˉ 58). 
79

 ʆʜʥʘ ʠʟ ʢʣʠʨʠʥʛʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ï ɹʘʥʢ çʅʘʮʠʦʥʘʣʴʥʳʡ ʂʣʠʨʠʥʛʦʚʳʡ ʎʝʥʪʨè ʷʚʣʷʝʪʩʷ ʪʘʢʞʝ ʦʜʥʠʤ ʠʟ 

ʜʚʫʭ ʦʧʝʨʘʪʦʨʦʚ ʪʦʚʘʨʥʳʭ ʧʦʩʪʘʚʦʢ ʈʌ (ʥʘʨʷʜʫ ʩ ʆʆʆ çɺʝʢʪʦʨ-ʆʧʝʨʘʪʦʨè). ʆʧʝʨʘʪʦʨ ʪʦʚʘʨʥʳʭ ʧʦʩʪʘʚʦʢ - 

ʦʨʛʘʥʠʟʘʮʠʷ, ʦʩʫʱʝʩʪʚʣʷʶʱʘʷ ʧʨʦʚʝʜʝʥʠʝ, ʢʦʥʪʨʦʣʴ ʠ ʫʯʝʪ ʪʦʚʘʨʥʳʭ ʧʦʩʪʘʚʦʢ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, 

ʜʦʧʫʱʝʥʥʳʤ ʢ ʢʣʠʨʠʥʛʫ, ʧʦʣʫʯʠʚʰʘʷ ʘʢʢʨʝʜʠʪʘʮʠʶ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʫʢʘʟʘʥʥʳʭ ʬʫʥʢʮʠʡ (ʩʪ. 2 

ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 07.02.2011 N 7-ʌɿ (ʨʝʜ. ʦʪ 29.06.2015) çʆ ʢʣʠʨʠʥʛʝ ʠ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè).  
80

 NASDAQ OMX Armenia. 
81

 ʆɸʆ çɹʝʣʦʨʫʩʩʢʘʷ ʚʘʣʶʪʥʦ-ʬʦʥʜʦʚʘʷ ʙʠʨʞʘè. 
82

 ɸʆ çʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘè. ɺ ʂʘʟʘʭʩʪʘʥʝ ʪʘʢʞʝ ʜʝʡʩʪʚʫʝʪ ʪʦʚʘʨʥʘʷ ʙʠʨʞʘ (ʦʪʜʝʣʴʥʘʷ ʣʠʮʝʥʟʠʷ, 

ʥʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ). 
83

 ɺ ʨʝʝʩʪʨʝ ɻʦʩʬʠʥʥʘʜʟʦʨʘ ʂʈ ʥʘ 01.07.2015 ʫʢʘʟʘʥʘ ʙʠʨʞʘ çɿɸʆ çʌɹ ʂʳʨʛʳʟʩʪʘʥʘ ɹʊʉè, ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʦʡ ʦʪʩʫʪʩʪʚʫʝʪ, ʦʙʣʘʜʘʶʱʘʷ ʪʦʣʴʢʦ ʜʝʧʦʟʠʪʘʨʥʦʡ ʣʠʮʝʥʟʠʝʡ. ʅʘʮʠʦʥʘʣʴʥʳʝ ʠʩʪʦʯʥʠʢʠ 

ʚ ʢʘʯʝʩʪʚʝ ʙʠʨʞʠ ʝʝ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪ (ʩʤ. ʥʘʧʨʠʤʝʨ, ʆʪʯʝʪ ʦ ʩʪʘʙʠʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ 

ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ, ʤʘʡ 2015 ʛʦʜʘ. ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ. ʉ. 13). 
84

 9 ʣʠʮʝʥʟʠʡ ʙʠʨʞ. ʄʄɺɹ ʠ ʈʊʉ ʦʙʲʝʜʝʥʳ ʚ ʝʜʠʥʫʶ ʙʠʨʞʫ, ʥʝʩʤʦʪʨʷ ʥʘ ʜʚʝ ʦʪʜʝʣʴʥʳʝ ʣʠʮʝʥʟʠʠ; 

ʂʨʳʤʩʢʘʷ ʙʠʨʞʘ ʧʦʣʫʯʠʣʘ ʣʠʮʝʥʟʠʶ ʚ ʠʶʣʝ 2015 ʛ., ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʝʜʫʪʩʷ ʪʦʣʴʢʦ ʪʦʚʘʨʥʳʝ ʪʦʨʛʠ. 

ɹʠʨʞʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʧʝʨʝʢʨʝʩʪʥʳʤ ʚʣʘʜʝʥʠʝʤ. ʌʘʢʪʠʯʝʩʢʠ ʣʠʜʠʨʫʝʪ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ. 
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ʀʩʪʦʯʥʠʢʠ: ɸʨʤʝʥʠʷ ï Monetary Overview. Monthly Bulletin. Main Indicators of Financial Organizations. Central 

Bank of Armenia. October 2015; ɹʝʣʘʨʫʩʴ ï ɼʝʧʘʨʪʘʤʝʥʪ ʮʝʥʥʳʭ ʙʫʤʘʛ ʄʠʥʬʠʥʘ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ; 

ʂʘʘʟʭʩʪʘʥ ï ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ; ʂʳʨʛʳʟʩʪʘʥ ï ɻʦʩʬʠʥʥʘʜʟʦʨ ʂʳʨʛʳʟʩʢʦʡ 

ʈʝʩʧʫʙʣʠʢʠ; ʈʦʩʩʠʷ ï ɹʘʥʢ ʈʦʩʩʠʠ. 

ɺ ʂʳʨʛʳʟʩʪʘʥʝ ʚ ʧʝʨʝʯʥʝ ʣʠʮʝʥʟʠʡ ʫʢʘʟʘʥʘ ʪʘʢʞʝ ʣʠʮʝʥʟʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ - ʫʯʘʩʪʥʠʢ 

ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʢʘʟʳʚʘʶʱʠʡ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ 

ʠʥʳʭ ʠʥʚʝʩʪʠʮʠʡ
95
. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʝ ʣʠʮʝʥʟʠʨʫʝʪʩʷ, ʥʦ ʜʝʡʩʪʚʫʶʪ ʧʦʣʫʯʝʥʥʳʝ ʨʘʥʝʝ 

6 ʣʠʮʝʥʟʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ (ʜʣʷ ʦʜʥʦʛʦ ï ʠʩʢʣʶʯʠʪʝʣʴʥʳʡ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ, 4 ʙʨʦʢʝʨʩʢʦ-

ʜʠʣʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ, 1ï ʜʦʚʝʨʠʪʝʣʴʥʳʡ ʫʧʨʘʚʣʷʶʱʠʡ; ʧʦʩʣʝʜʥʷʷ ʠʟ ʣʠʮʝʥʟʠʡ ʧʦʣʫʯʝʥʘ ʚ 2009 ʛ.). 

 

 

 

                                                 
85

 ʋʧʨʘʚʣʷʶʱʠʝ ʢʦʤʧʘʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ, ʩʨʝʜʩʪʚʘʤʠ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ (Investment and 

Pension Fund Managers/ Asset Managers). 
86

 ɼʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ.  
87

 ʋʧʨʘʚʣʷʶʱʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦʨʪʬʝʣʝʤ ʥʘ 01.11.2015. 
88

 ʃʠʮʝʥʟʠʠ ʥʘ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ (ʧʦ ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ), ʫʧʨʘʚʣʝʥʠʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʘʢʪʠʚʘʤʠ.  
89

 ʆʨʛʘʥʠʟʘʮʠʠ, ʧʦʣʫʯʠʚʰʠʝ ʣʠʮʝʥʟʠʠ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ 

(ʜʦʚʝʨʠʪʝʣʴʥʳʝ ʫʧʨʘʚʣʷʶʱʠʝ), ʣʠʮʝʥʟʠʠ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʬʦʥʜʘʤʠ, ʧʘʝʚʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ ʠ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ; 

ʫʧʨʘʚʣʷʶʱʠʝ ʢʦʤʧʘʥʠʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʦʙʱʝʩʪʚ (ʙʝʟ ʣʠʮʝʥʟʠʡ).  

ɺ ʮʝʣʷʭ ʧʨʦʚʝʜʝʥʠʷ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʘʢʪʠʚʦʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʫʧʨʘʚʣʷʶʱʠʝ 

ʢʦʤʧʘʥʠʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʦʙʱʝʩʪʚ, ʚ ʯʠʩʣʦ ʢʦʪʦʨʳʭ ʚʭʦʜʷʪ ʫʧʨʘʚʣʷʶʱʠʡ (ʣʠʮʝʥʟʠʷ ʥʘ ʜʦʚʝʨʠʪʝʣʴʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ), ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʀʌ, ʇʀʌ, ʅʇʌ ʠʣʠ ʠʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, 

ʷʚʣʷʶʱʘʷʩʷ ʭʦʟʷʡʩʪʚʝʥʥʳʤ ʦʙʱʝʩʪʚʦʤ, ʚʢʣʶʯʝʥʥʘʷ ʚ ʨʝʝʩʪʨ ʎɹ ʈʌ (ʧ. 1 ʩʪ. 15.3 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 

22.04.1996 N 39-ʌɿ (ʨʝʜ. ʦʪ 13.07.2015, ʩ ʠʟʤ. ʦʪ 13.07.2015) çʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè). ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 

ʜʝʢʘʙʨʷ ʚ ʨʝʝʩʪʨ ʎɹ ʚʢʣʶʯʝʥʦ 15 ʦʨʛʘʥʠʟʘʮʠʡ, ʠʟ ʥʠʭ 8 ʥʝ ʠʤʝʶʪ ʣʠʮʝʥʟʠʡ.  
90

 ʅʇʌ çʂʳʨʛʳʟʩʪʘʥè. ɺ ʨʘʤʢʘʭ ʉʦʮʠʘʣʴʥʦʛʦ ʬʦʥʜʘ ʂʳʨʛʳʟʩʪʘʥʘ (ʘʥʘʣʦʛ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʇʝʥʩʠʦʥʥʦʛʦ 

ʬʦʥʜʘ ʈʌ) ʜʝʡʩʪʚʫʝʪ ʪʘʢʞʝ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʥʘʢʦʧʠʪʝʣʴʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ, ʫʧʨʘʚʣʷʶʱʠʡ 

ʧʝʥʩʠʦʥʥʳʤʠ ʥʘʢʦʧʣʝʥʠʷʤʠ ʛʨʘʞʜʘʥ ʂʳʨʛʳʟʩʪʘʥʘ.  
91 10 ʦʪʢʨʳʪʳʭ, 10 ʠʥʪʝʨʚʘʣʴʥʳʭ, 58 ʟʘʢʨʳʪʳʭ. ʀʩʪʦʯʥʠʢ: ʉʚʝʜʝʥʠʷ ʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʧʘʝʚʳʭ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭ ʥʘ 01.11.2015 (ʇʝʨʝʯʝʥʴ ʬʦʥʜʦʚ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʚʰʠʭ ʚʳʧʫʩʢʠ ʧʘʝʚ ʧʦ 30.10.2015 

ʛ.) ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. 
92

 ʏʠʩʣʦ ɸʀʌ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʩʚʝʜʝʥʠʷ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ ɸʆ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʥʘ 01.11.2015.  
93

 ʇʷʪʴ ʣʠʮʝʥʟʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ (ʧʦ ʜʘʥʥʳʤ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ɻʦʩʬʠʥʥʘʜʟʦʨʘ ʂʈ). ʅʘ ʢʦʥʝʮ 

2014 ʛ. ï 9 ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ.  
94

 ʉ. 13 ʆʪʯʝʪʘ ʦ ʩʪʘʙʠʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʂʳʨʛʳʟʩʢʦʡ ʨʝʩʧʫʙʣʠʢʠ. ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ 

ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ. ʄʘʡ 2015 ʛ. 
95

 ʇ.1 ʇʦʣʦʞʝʥʠʷ ʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʨʦʢʝʨʦʚ ʠ ʜʠʣʝʨʦʚ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ, ʫʪʚ. ʇʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʂʈ ʦʪ 26 ʘʚʛʫʩʪʘ 2011 ʛʦʜʘ ˉ519. 

ʋʧʨʘʚʣʷʶʱʠʝ 

ʢʦʤʧʘʥʠʠ 

4
85

  

16
86

 

 (12 ʙʘʥʢʦʚ, 4 

ʥʝʙʘʥʢʦʚʩʢʠʝ 

ʙʨʦʢʝʨʩʢʦ-

ʜʠʣʝʨʩʢʠʝ 

ʦʨʛʘʥʠʟʘʮʠʠ) 

23
87

  

14
88

  

(ʠʟ ʥʠʭ 6 ʙʨʦʢʝʨʩʢʦ-

ʜʠʣʝʨʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ) 

860
89

 

(ʠʟ ʥʠʭ 211 

ʙʘʥʢʦʚ, 319 

ʥʝ ʙʘʥʢʦʚ)  

ʌʦʥʜʳ 

ʅʇʌ (ʧʦʜʨʦʙʥʝʝ 

ʩʤ. ʊʘʙʣʠʮʘ 16) 
8 - 

- (ʪʦʣʴʢʦ 

ɽʅʇʌ) 
1 

90
 107 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʬʦʥʜʳ 
3,  

ʘ ʪʘʢʞʝ 1  

ʚʝʥʯʫʨʥʳʡ 

ʬʦʥʜ  

- 

(ʪʦʣʴʢʦ 2 

ʬʦʥʜʘ 

ʙʘʥʢʦʚʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʚ 

ʠʥ. ʚʘʣʶʪʝ ʫ 

ʇʨʠʦʨʙʘʥʢʘ) 

78 ʇʀʌ
91

, 
26 ɸʀʌ

92
 

5 ɸʀʌ
93

  

(9 ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ ʥʘ ʢʦʥʝʮ 

2014 ʛ.
94

) 

4 ɸʀʌ, 

3069 ʇʀʌ, 

ʘ ʪʘʢʞʝ 

ʆʌɹʋ 
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ʊʘʙʣʠʮʘ 16 ï ʇʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʩʠʩʪʝʤʘ (ʥʘʣʠʯʠʝ ʅʇʌ 

ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʩʨʝʜʩʪʚʘʤʠ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʧʝʥʩʠʠ, ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʝʥʩʠʠ) 

 
ɸʨʤʝʥʠʷ ʈɹ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʌ 

ʉ 2014 ʛ. ʬʦʨʤʠʨʫʝʪʩʷ 

ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʷ. 

ɺ ʧʣʘʥʘʭ ʩʦʟʜʘʥʠʝ 3-

ʫʨʦʚʥʝʚʦʡ ʩʠʩʪʝʤʳ 

(ʛʦʩ. ʪʨʫʜʦʚʳʝ ʧʝʥʩʠʠ, 

ʥʘʢʦʧʠʪʝʣʴʥʳʝ 

ʦʙʷʟʘʪʝʣʴʥʳʝ ʧʝʥʩʠʠ, 

ʥʘʢʦʧʠʪʝʣʴʥʳʝ ʧʝʥʩʠʠ 

ʟʘ ʩʯʝʪ ʥʝʦʙʷʟʘʪʝʣʴʥʳʭ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʚʟʥʦʩʦʚ).  

ʉ 2014 ʛ. ʚ 

ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʧʝʥʩʠʠ 

ʫʯʘʩʪʚʫʶʪ ʚʩʝ ʛʦʩ. 

ʩʣʫʞʘʱʠʝ ʠ ʚʧʝʨʚʳʝ 

ʧʦʣʫʯʠʚʰʠʝ ʨʘʙʦʪʫ, ʢ 

ʠʶʣʶ 2017 ʛ. ʚʩʝ 

ʩʦʪʨʫʜʥʠʢʠ ʯʘʩʪʥʦʛʦ 

ʩʝʢʪʦʨʘ ʦʙʷʟʘʥʳ ʚʦʡʪʠ.  

ʅʇʌ 

ʦʪʩʫʪ-

ʩʪʚʫʶʪ  

ɺ ʩʪʨʘʥʝ ʩʫʱʝʩʪʚʫʝʪ ʝʜʠʥʳʡ 

ʥʘʢʦʧʠʪʝʣʴʥʳʡ ʇʌ (ɽʅʇʌ). ʉ 1998 

ʛ. ʩʦʟʜʘʥʘ ʥʘʢʦʧʠʪʝʣʴʥʘʷ 

ʢʦʤʧʦʥʝʥʪʘ ʧʝʥʩʠʠ, ʩ 2003 ʛ. ʥʘʨʷʜʫ 

ʩ ɽʅʇʌ ʚ ʩʠʩʪʝʤʝ ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ 

ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʫʯʘʩʪʚʦʚʘʣʠ ʦʪʜʝʣʴʥʳʝ ʅʇʌ 

(ʘʢʢʫʤʫʣʠʨʦʚʘʣʠ ʦʙʷʟʘʪʝʣʴʥʳʝ ʠ 

ʜʦʙʨʦʚʦʣʴʥʳʝ ʚʟʥʦʩʳ ʥʘ ʅʇ), ʥʦ ʚ 

ʭʦʜʝ ʨʝʬʦʨʤʳ ʦʥʠ ʙʳʣʠ 

ʣʠʢʚʠʜʠʨʦʚʘʥʳ ʠ ʠʭ ʩʨʝʜʩʪʚʘ 

ʧʝʨʝʜʘʥʳ ʚ ɽʅʇʌ ʩ 2014 ʛ. 

ɿʘʢʦʥʦʜʘʪʝʣʴʥʦ ʧʨʝʜʫʩʤʦʪʨʝʥʘ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ 

ʜʦʙʨʦʚʦʣʴʥʳʭ ʥʘʢʦʧʠʪʝʣʴʥʳʭ ʇʌ, 

ʥʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʝʱʝ ʥʝ 

ʩʦʟʜʘʥʳ.   

ʇʣʘʥʠʨʫʝʪʩʷ ʚʚʝʜʝʥʠʝ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʫʩʣʦʚʥʦ-

ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ ʢʦʤʧʦʥʝʥʪʘ ʧʝʥʩʠʠ 

ʅʘʢʦʧʠʪʝʣʴʥʘʷ 

ʩʠʩʪʝʤʘ ʩ 2010 ʛ. 

(ʦʙʷʟʘʪʝʣʴʥʘʷ ï ʩ 

2014 ʛ.) 

ʊʦʣʴʢʦ ʦʜʠʥ 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥ ʡr ʥʘʢʦʧʠʪʝʣʴ-

ʥʳʡ ʧʝʥʩʠʦʥʥʳʡ 

ʬʦʥʜ ï ʅʇʌ 

çʂʳʨʛʳʟʩʪʘʥè. 

ʆʙʷʟʘʪʝʣʴʥʳʝ 

ʥʘʢʦʧʣʝʥʠʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ 

ʥʘʢʦʧʠʪʝʣʴʥʦʤ 

ʧʝʥʩʠʦʥʥʦʤ ʬʦʥʜʝ 

(ʉʦʮʠʘʣʴʥʦʤ 

ʬʦʥʜʝ) 

ʅʘʢʦʧʠ-

ʪʝʣʴʥʘʷ 

ʧʝʥʩʠʷ (ʩ 

2004 ʛ.), 

ʥʝʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʝ 

ʧʝʥʩʠʠ (ʩ 

1992 ʛ.) 

 

 

5.1.1.8.2 ʉʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ, ʦʙʲʸʤʳ ʠ 

ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ  

ʉʦʩʪʦʷʥʠʝ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, ʠʭ ʦʙʲʸʤʳ ʠ 

ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʧʨʠʚʝʜʝʥʳ ʥʠʞʝ (ʊʘʙʣʠʮʘ 17). ɼʣʷ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ʭʘʨʘʢʪʝʨʝʥ ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢ ɺɺʇ ï ʜʣʷ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ï 20 - 25% ʠ 10 - 12% 

ɺɺʇ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʪ.ʝ. ʧʦʯʪʠ ʚ 2 ʨʘʟʘ ʥʠʞʝ ʧʨʝʜʢʨʠʟʠʩʥʳʭ ʧʠʢʦʚʳʭ 

ʟʥʘʯʝʥʠʡ, ʜʣʷ ʜʨʫʛʠʭ ʩʪʨʘʥ - ʤʝʥʝʝ 1-2% ɺɺʇ. ʇʦʢʘʟʘʪʝʣʠ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ 

ʘʢʮʠʷʤʠ ʪʘʢʞʝ ʥʝʟʥʘʯʠʪʝʣʴʥʳ ï 14% ɺɺʇ ʚ ʈʦʩʩʠʠ ʠ ʤʝʥʝʝ 0,5% ɺɺʇ ʚ 

ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ; ʥʠʟʢʠʝ ʦʙʲʝʤʳ ʚʳʧʫʩʢʦʚ ʠ ʦʙʲʝʤʳ 

ʪʦʨʛʦʚ ʦʙʣʠʛʘʮʠʷʤʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ ʚ ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ ï ʤʝʥʝʝ 

0,5% ɺɺʇ; ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʦʪʥʦʩʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ ʚ 

ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʈʦʩʩʠʝʡ, ʥʦ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʠʭ 

ʣʠʢʚʠʜʥʦʩʪʠ ï ʦʙʲʝʤ ʪʦʨʛʦʚ ʤʝʥʴʰʝ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʦʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ 5 ʠ 

15 ʨʘʟ (ʊʘʙʣʠʮʘ 17).  



81 

 

ɹʠʨʞʝʚʳʝ ʨʳʥʢʠ ʉʦʶʟʘ ʦʪʣʠʯʘʶʪʩʷ ʚʳʩʦʢʦʡ ʢʦʥʮʝʥʪʨʘʮʠʝʡ (50-70% 

ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʢʦʤʧʘʥʠʠ ʩ ʚʳʩʦʢʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ, 70-90% 

ʦʙʲʝʤʘ ʪʦʨʛʦʚ ï ʥʘ ʥʘʠʙʦʣʝʝ ʪʦʨʛʫʝʤʳʝ ʢʦʤʧʘʥʠʠ). ʇʨʠ ʵʪʦʤ ʟʘ ʧʦʩʣʝʜʥʠʝ 10 

ʣʝʪ ʦʙʱʘ ̫ʪʝʥʜʝʥʮʠ ̫ʜʣʷ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ - ʧʦʩʪʝʧʝʥʥʦʝ ʩʥʠʞʝʥʠʝ 

ʢʦʥʮʝʥʪʨʘʮʠʠ ʪʦʨʛʦʚ ʥʘ ʢʦʤʧʘʥʠʷʭ ʩ ʥʘʠʙʦʣʴʰʝʡ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ (ʊʘʙʣʠʮʘ 

17), ʥʦ ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘ ʥʘʠʙʦʣʝʝ ʪʦʨʛʫʝʤʳʭ ʢʦʤʧʘʥʠʷʭ ʥʝʩʪʘʙʠʣʝʥ 

ʠ ʤʦʞʝʪ ʩʠʣʴʥʦ ʢʦʣʝʙʘʪʴʩʷ ʦʪ ʛʦʜʘ ʢ ʛʦʜʫ (ʊʘʙʣʠʮʘ 20). ʋʨʦʚʝʥʴ free-float ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ï ʪʘʢʞʝ ʥʠʟʢʠʡ. 

ʊʘʙʣʠʮʘ 17 ï ʂʣʶʯʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ, 2014 ʛ. 

ʇʦʢʘʟʘʪʝʣʴ ɸʨʤʝʥʠʷ 

(NASDAQ 

OMX) 

ɹʝʣʘʨʫʩʴ 

(ɹɺʌɹ) 

ʂʘʟʘʭʩʪʘʥ 

(KASE) 

ʂʳʨʛʳʟʩʪʘʥ 

(ʂʌɹ) 

ʈʦʩʩʠʷ 

(ʄɹ) 

 

ʏʠʩʣʦ ʢʦʤʧʘʥʠʡ, ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʚʭʦʜʷʪ 

ʚ ʩʧʠʩʦʢ ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ ʢ ʪʦʨʛʘʤ 11 67* 77 21 266 

ʏʠʩʣʦ ʵʤʠʪʝʥʪʦʚ ʦʙʣʠʛʘʮʠʡ, ʚʭʦʜʷʱʠʭ ʚ 

ʩʧʠʩʦʢ ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ ʢ ʪʦʨʛʘʤ 6 83 72 5 370 

ʈʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ, ʤʣʨʜ. ʜʦʣʣ. 

ʉʐɸ 0,2 0,6 23 0,2 409 

ʚ ʪ.ʯ. % ɺɺʇ 1,9 0,8 10,8 2,7 22,0 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ, ʤʣʨʜ. ʜʦʣʣ. 

ʉʐɸ 0,06 0,05 0,96 0,02 263,18 

ʚ ʪ.ʯ. % ɺɺʇ 0,6 0,1 0,5 0,3 14,2 

ʆʙʲʸʤ ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ 

(ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ) ʧʦ 

ʥʦʤʠʥʘʣʫ, ʚʭʦʜʷʱʠʭ ʚ ʩʧʠʩʦʢ ʙʫʤʘʛ,  

ʜʦʧʫʱʝʥʥʳʭ ʢ ʪʦʨʛʘʤ, ʤʣʨʜ ʜʦʣʣ. 

0,03 

 

 

 

11,5 

 

 

40,5 

 

 

0,01 

 

 

117,5 

 

 

ʚ ʪ.ʯ. % ɺɺʇ 0,3 15,1 19,1 0,1 6,3 

ʆʙʱʠʡ ʦʙʲʸʤ ʪʦʨʛʦʚʣʠ ʦʙʣʠʛʘʮʠʷʤʠ 

(ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʠ ʨʝʛʠʦʥʘʣʴʥʳʤʠ), 

ʚʭʦʜʷʱʠʤʠ ʚ ʩʧʠʩʦʢ ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ 

ʢ ʪʦʨʛʘʤ, ʤʣʨʜ ʜʦʣʣ. 

0,011 

 

 

2,4 

 

 

2,7 

 

 

0,005 

 

 

122,6 

 

 

ʚ ʪ.ʯ. % ɺɺʇ 0,1 3,2 1,3 0,1 6,6 

ɼʦʣʷ ʘʢʮʠʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʩʚʦʙʦʜʥʦʤ 

ʦʙʨʘʱʝʥʠʠ (free-float), % 
10-15

96
 < 20

97
 25,8

98
 7

99
 32,3

100
 

                                                 
96
ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ ʙʠʨʞʠ ʢ ʣʠʩʪʠʥʛʫ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʝʨʚʦʛʦ ʠ ʚʪʦʨʦʛʦ 

ʫʨʦʚʥʷ (https://nasdaqomx.am/en/lists.htm). 
97

 ʈʘʩʢʨʳʚʘʝʤʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʙʦʪʳ ʆɸʆ çɹʝʣʦʨʫʩʩʢʘʷ ʚʘʣʶʪʥʦ-ʬʦʥʜʦʚʘʷ ʙʠʨʞʘè ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʝ ʧʦʟʚʦʣʷʶʪ ʨʘʩʩʯʠʪʘʪʴ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ. ʆʜʥʘʢʦ, ʚ ʧʨʦʛʨʘʤʤʝ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ [ʇʦʩʪʘʥʦʚʣʝʥʠʝ ˉ 482/10_ɹ] ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʜʦʩʪʠʞʝʥʠʝ ʜʦ 2016 ʜʦʣʷ ʩʚʦʙʦʜʥʦʦʙʨʘʱʘʶʱʠʭʩʷ ʘʢʮʠʡ 

ʦʪʢʨʳʪʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʩʨʝʜʠ ʤʝʣʢʠʭ ʠ ʩʨʝʜʥʠʭ ʠʥʚʝʩʪʦʨʦʚ, ï ʥʝ ʤʝʥʝʝ 20ï25 

ʧʨʦʮʝʥʪʦʚ ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʵʤʠʩʩʠʠ ʘʢʮʠʡ. 
98

 ʈʘʩʩʯʠʪʘʥʦ ʧʦ ʜʘʥʥʳʤ KASE ʧʦ ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʢʦʤʫ ʩʧʠʩʢʫ ʀʥʜʝʢʩʘ KASE ʥʘ 11.03.15 (ʚʩʝʛʦ 9 

ʢʦʤʧʘʥʠʡ). 
99
ʂʳʨʛʳʟʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝʡ ʥʝ ʨʘʩʢʨʳʚʘʝʪʩʷ. ʇʦ ʜʦʩʪʫʧʥʳʤ ʜʣʷ ʦʙʱʝʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʳʤ ʧʦ 

ʩʦʩʪʦʷʥʠʶ ʥʘ 2008 ʛ. ɼʘʥʥʳʝ "BNC FINANCE" ("ɹʠʕʥʉʠ 

ʌʘʡʥʝʥʩ")(http://my.bnc.kg/ru/information/digest/?id=123). 
100

 ʈʘʩʩʯʠʪʘʥʦ ʧʦ ʜʘʥʥʳʤ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ (ɹʘʟʘ ʨʘʩʯʝʪʘ ʠʥʜʝʢʩʘ ʘʢʮʠʡ ʰʠʨʦʢʦʛʦ ʨʳʥʢʘ ʩ 16 ʜʝʢʘʙʨʷ 

2014 ʛʦʜʘ ʧʦ 16 ʤʘʨʪʘ 2015 ʛʦʜʘ) ʢʘʢ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʡ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʚʳʧʫʱʝʥʥʳʭ ʘʢʮʠʡ ʢʦʵʬʬʠʮʠʝʥʪ 

free-float ʧʦ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʩʧʠʩʢʝ (http://moex.com/a3010).  

http://moex.com/a3010
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ʂʦʥʮʝʥʪʨʘʮʠʷ ʨʳʥʢʘ (ʜʦʣʷ ʦʙʲʝʤʘ 

ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 5% 

ʢʦʤʧʘʥʠʡ ʩ ʥʘʠʙʦʣʴʰʝʡ ʨʳʥʦʯʥʦʡ 

ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ), % 

52,1 

 

 

52,1 

 

 

66,8 

 

 

ʥ/ʜ 

 

 

66,8 

 

 

ʂʦʥʮʝʥʪʨʘʮʠʷ ʨʳʥʢʘ (ʜʦʣʷ ʦʙʲʝʤʘ 

ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 5% 

ʢʦʤʧʘʥʠʡ ʩ ʥʘʠʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ 

ʪʦʨʛʦʚ), % 

94,5 

 

 

74,2 

 

 

73,5 

 

 

ʥ/ʜ 

 

 

88,1 

 

 

* - ʫʢʘʟʘʥʦ ʯʠʩʣʦ ʢʦʤʧʘʥʠʡ, ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʚʢʣʶʯʝʥʳ ʚ ʢʦʪʠʨʦʚʘʣʴʥʳʝ ʣʠʩʪʳ çɸè ʠ çɹè (ʧʦ ʜʘʥʥʳʤ ʆʪʯʝʪʘ 

ʦ ʨʘʙʦʪʝ ɼʝʧʘʨʪʘʤʝʥʪʘ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ ʚ 2014 ʛʦʜʫ) 

ʀʩʪʦʯʥʠʢ: ɹʶʣʣʝʪʝʥʠ ʙʠʨʞʝʚʦʡ ʩʪʘʪʠʩʪʠʢʠ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʙʠʨʞ ʩʪʨʘʥ ʉʅɻ ʟʘ 2004-2015 ʛʛ. 

ɼʘʥʥʳʝ ʧʦ free-float ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ ʥʘ ʩʝʥʪʷʙʨʴ 2014 ʛ. - KASE, ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ. 

 

ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʦʩʪʘʝʪʩʷ ʜʦʤʠʥʠʨʫʶʱʠʤ ʩʨʝʜʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ ʧʦ ʚʩʝʤ ʧʦʢʘʟʘʪʝʣʷʤ ï ʥʘ ʥʝʛʦ ʧʨʠʭʦʜʠʪʩʷ 95% ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠ ʧʦʯʪʠ 

100% ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ ʚ ʉʦʶʟʝ (ʊʘʙʣʠʮʘ 18).  

ʊʘʙʣʠʮʘ 18 ï ɼʦʣʷ ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʚ ʩʦʚʦʢʫʧʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʦʙʲʝʤʝ 

ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ ʠ ʦʙʱʝʤ ʯʠʩʣʝ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ ʣʠʩʪʠʥʛ, ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ, % 

ʉʪʨʘʥʳ 

 

ʂʘʧʠʪʘʣʠʟʘʮʠʷ 

 

ʆʙʲʝʤ ʪʦʨʛʦʚ 

ʘʢʮʠʷʤʠ 

ʏʠʩʣʦ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ 

ʣʠʩʪʠʥʛ 

ɸʨʤʝʥʠʷ 0,05 0,02 2,49 

ɹʝʣʘʨʫʩʴ 0,14 0,02 15,16 

ʂʘʟʘʭʩʪʘʥ 5,32 0,36 17,42 

ʂʳʨʛʳʟʩʪʘʥ 0,05 0,01 4,75 

ʈʦʩʩʠʷ 94,55 99,59 60,18 
ʀʩʪʦʯʥʠʢ: ɹʶʣʣʝʪʝʥʴ ʙʠʨʞʝʚʦʡ ʩʪʘʪʠʩʪʠʢʠ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʙʠʨʞ ʩʪʨʘʥ ʉʅɻ. 2015 ʛ. 

 

ɿʘ ʧʝʨʠʦʜ 2009-2014 ʛʛ. ʥʘʙʣʶʜʘʶʪʩʷ ʚ ʮʝʣʦʤ ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ 

ʜʠʥʘʤʠʢʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ï ʩʥʠʞʝʥʠʝ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ɺɺʇ ʥʘ ʢʨʫʧʥʝʡʰʠʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʉʦʶʟʘ (ʚ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʝ), 

ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ (ʢʨʦʤʝ ɸʨʤʝʥʠʠ), ʦʪʩʫʪʩʪʚʠʝ ʨʦʩʪʘ ʯʠʩʣʘ 

ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ ʣʠʩʪʠʥʛ.  

ʇʦ ʧʦʢʘʟʘʪʝʣʶ çʂʘʧʠʪʘʣʠʟʘʮʠʷ / ɺɺʇ, %è ʥʘʙʣʶʜʘʝʪʩʷ ʚʳʩʦʢʘʷ 

ʩʠʥʭʨʦʥʠʟʘʮʠʷ ʤʝʞʜʫ ʬʦʥʜʦʚʳʤʠ ʨʳʥʢʘʤʠ ʂʘʟʘʭʩʪʘʥʘ ʠ ʈʦʩʩʠʠ  ï ʧʠʢʦʚʳʝ 

ʟʥʘʯʝʥʠʷ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʧʝʨʝʜ ʢʨʠʟʠʩʦʤ, ʘ ʚ ʧʦʩʣʝʜʥʠʝ 5 ʣʝʪ ʜʣʷ ʦʙʦʠʭ 

ʨʳʥʢʦʚ ʭʘʨʘʢʪʝʨʥʘ ʥʝʛʘʪʠʚʥʘʷ ʜʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʷ, ʫʩʠʣʠʚʰʘʷʩʷ ʚ 2014 ʛ. 

ʥʘ ʬʦʥʝ ʜʝʚʘʣʴʚʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ (ʦʩʣʘʙʣʝʥʠʝ ʥʘ 40% ʚ ʈʦʩʩʠʠ, ʥʘ 
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15% ʚ ʂʘʟʘʭʩʪʘʥʝ
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) (ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 33, ʈʠʩʫʥʦʢ 11). ʉʠʥʭʨʦʥʥʦʩʪʴ 

ʨʳʥʢʦʚ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʪʘʢʞʝ ʜʠʥʘʤʠʢʦʡ ʬʦʥʜʦʚʳʭ 

ʠʥʜʝʢʩʦʚ ʜʦ 2014 ʛ., ʥʦ ʩ ʩʝʨʝʜʠʥʳ 2014 ʛ. ʨʦʩʩʠʡʩʢʠʡ ʠʥʜʝʢʩ ʨʘʩʪʝʪ, ʘ 

ʢʘʟʘʭʩʪʘʥʩʢʠʡ - ʧʘʜʘʝʪ (ʇʨʠʣʦʞʝʥʠʝ ï ʈʠʩʫʥʦʢ 13).  

ɺ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʥʘʙʣʶʜʘʝʪʩʷ ʠʥʘʷ 

ʜʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢ ɺɺʇ: ʤʝʜʣʝʥʥʳʡ ʨʦʩʪ ʚ ɸʨʤʝʥʠʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʝ ʠ ʙʦʣʝʝ ʚʦʣʘʪʠʣʴʥʳʡ ʨʦʩʪ ʚ ɹʝʣʘʨʫʩʠ (ʩ ʧʘʜʝʥʠʷʤʠ ʚ 2012 ʛ.) 

(ʈʠʩʫʥʦʢ 11).  

ʇʨʠ ʵʪʦʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʪʘʢʞʝ ʥʘʙʣʶʜʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʩʥʠʞʝʥʠʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʘʢʮʠʡ ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ, ʚ ʦʩʪʘʣʴʥʳʭ 

ʩʪʨʘʥʘʭ ï ʨʦʩʪ ʠʣʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ (ʚ ʂʘʟʘʭʩʪʘʥʝ) (ʊʘʙʣʠʮʘ 19, 

ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 34, ʈʠʩʫʥʦʢ 12).  

ʊʘʙʣʠʮʘ 19 ï ʊʝʤʧ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ 2014 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012 ʛ., % 

ʉʪʨʘʥʳ ɺ 

ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʝ 

ɺ ʜʦʣʣʘʨʘʭ 

ʉʐɸ 

 

ɸʨʤʝʥʠʷ +78,1 +51,3 

ɹʝʣʘʨʫʩʴ +107,4 +50,0 

ʂʘʟʘʭʩʪʘʥ +18,4 -2,1 

ʂʳʨʛʳʟʩʪʘʥ +50,6 +21,2 

ʈʦʩʩʠʷ -13,5 -53,3 
 

ɼʣʷ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʭʘʨʘʢʪʝʨʥʘ ʪʝʥʜʝʥʮʠʷ 

ʩʥʠʞʝʥʠʷ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ ʢʘʢ ʚ ʘʙʩʦʣʶʪʥʦʤ, ʪʘʢ ʠ ʚ 

ʦʪʥʦʩʠʪʝʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ (ʚ % ɺɺʇ). ɺ ʈʦʩʩʠʠ ʦʙʲʝʤ ʪʦʨʛʦʚ ʩʥʠʟʠʣʩʷ ʩ 

ʧʠʢʦʚʦʛʦ ʟʥʘʯʝʥʠʷ 70% ʜʦ 14% ɺɺʇ, ʚ ʂʘʟʘʭʩʪʘʥʝ ï ʩ 8,5% ʜʦ 0,5% ɺɺʇ, ʚ 

ɹʝʣʘʨʫʩʠ ï ʧʦʯʪʠ ʚ 2 ʨʘʟʘ ʜʦ ʤʝʥʝʝ 0,1% ɺɺʇ (ʇʨʠʣʦʞʝʥʠʝ ï ʈʠʩʫʥʢʠ 14-15). 

ɼʨʫʛʘʷ ʥʝʛʘʪʠʚʥʘʷ ʪʝʥʜʝʥʮʠʷ - ʧʦʩʪʝʧʝʥʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʯʠʩʣʘ ʢʦʤʧʘʥʠʡ, 

ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʠʤʝʶʪ ʣʠʩʪʠʥʛ (ʇʨʠʣʦʞʝʥʠʝ ï ʈʠʩʫʥʦʢ 16). ʈʝʟʢʠʡ ʨʦʩʪ 

ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ɸʨʤʝʥʠʠ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʚʚʝʜʝʥʠʝʤ ʦʙʷʟʘʪʝʣʴʥʳʭ 

ʚʟʥʦʩʦʚ ʥʘʩʝʣʝʥʠʷ ʚ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʩ ʷʥʚʘʨʷ 2014 ʛ. 
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 ʉʨʘʚʥʠʚʘʶʪʩʷ ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ ʥʘ ʢʦʥʝʮ 2014 ʠ 2013 ʛʛ. (ʧʦ ʜʘʥʥʳʤ IMF World Economic Outlook 

Database). 
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ʊʘʙʣʠʮʘ 20 ï ʂʦʥʮʝʥʪʨʘʮʠʷ ʙʠʨʞʝʚʳʭ ʨʳʥʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ 

ɻʦʜ 

 

 

 

ʂʦʥʮʝʥʪʨʘʮʠʷ ʨʳʥʢʘ (ʜʦʣʷ ʦʙʲʝʤʘ 

ʪʦʨʛʦʚ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 5% 

ʢʦʤʧʘʥʠʡ ʩ ʥʘʠʙʦʣʴʰʝʡ ʨʳʥʦʯʥʦʡ 

ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ), % 

ʂʦʥʮʝʥʪʨʘʮʠʷ ʨʳʥʢʘ (ʜʦʣʷ ʦʙʲʝʤʘ 

ʪʦʨʛʦʚ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 5% 

ʢʦʤʧʘʥʠʡ ʩ ʥʘʠʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ 

ʪʦʨʛʦʚ), % 

ɸʨʤʝʥʠʷ ɹɺʌɹ KASE ʈʦʩʩʠʷ ɸʨʤʝʥʠʷ ɹɺʌɹ KASE ʈʦʩʩʠʷ 

2014 52,1 52,1 66,8 66,8 94,5 74,2 73,5 88,1 

2013 38,1 99 57,4 70,2 70,2 67,8 63,6 82,8 

2012 41,5 56,2 55,5 77 30,5 72,9 75,9 81 

2011 48,1 89,8 72,9 78 39,9 66,2 71,4 91 

2010 48,6 ʭ 70,6 64,3 64,8 84,8 73 90,8 

2009 47,1 ʭ 71,1 71,2 82,6 66,1 74,4 94,5 

2008 46,4 ʭ 53,6 71,9 50 ʭ 52,3 94,9 

2007 38,2 ʭ 62,5 67,6 82,1 ʭ 65 94,1 

2006 78,8 ʭ 59,8 78,5 93,4 ʭ 67,5 96,6 

2005 81,4 ʭ 55,5 73 91,1 ʭ 36,4 93,9 

2004 64,5 ʭ 45,7 73,5 87,4 ʭ 44,3 85,4 

2003 82,1 ʭ 43 75,7 87,4 ʭ 52,8 90 

ʀʩʪʦʯʥʠʢ: ɹʶʣʣʝʪʝʥʠ ʙʠʨʞʝʚʦʡ ʩʪʘʪʠʩʪʠʢʠ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʙʠʨʞ ʩʪʨʘʥ ʉʅɻ ʟʘ 2004-2015 ʛʛ. 

 

5.1.1.8.3 ʈʘʟʥʦʦʙʨʘʟʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʈʎɹ 

ʀʥʩʪʨʫʤʝʥʪʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ ʥʝʨʘʚʥʦʤʝʨʥʘ. ʄʘʢʩʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ 

ʈʦʩʩʠʠ, ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʂʘʟʘʭʩʪʘʥʝ. ɺ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ, ʂʳʨʛʳʟʩʪʘʥʝ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʤʝʥʴʰʝʝ ʯʠʩʣʦ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʊʘʙʣʠʮʘ 21).  

ʊʘʙʣʠʮʘ 21 ï ɺʠʜʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ï ʪʘʙʣʠʮʘ ʥʝʩʦʦʪʚʝʪʩʪʚʠʡ 
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 ɺ ʈʌ ʙʳʣ ʧʨʦʚʝʜʝʥ ʚʳʧʫʩʢ ʪʦʣʴʢʦ ʦʜʥʦʡ ʈɼʈ ʢʦʤʧʘʥʠʠ ʈʋʉɸʃ (ʨʦʩʩʠʡʩʢʦʡ), ʢʦʪʦʨʘʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ 

ʨʘʟʤʝʩʪʠʣʘ ʘʢʮʠʡ ʥʘ ɻʦʥʢʦʥʛʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ.  

ɺʠʜ ʮʝʥʥʳʭ ʙʫʤʘʛ ɸʨʤʝʥʠʷ ʈɹ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʌ 

ʕʤʠʩʩʠʦʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ɸʢʮʠʠ ʜʘ ʜʘ ʜʘ ʜʘ ʜʘ 

ɼʝʧʦʟʠʪʘʨʥʳʝ 

ʨʘʩʧʠʩʢʠ: 

- ʧʨʝʜʫʩʤʦʪʨʝʥʳ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ 

ʜʘ ʥʝʪ ʜʘ ʥʝʪ ʜʘ 

- ʚʳʧʫʱʝʥʳ ʥʝʪ ʥʝʪ ʥʝʪ ʥʝʪ ʜʘ
102

 

ʆʙʣʠʛʘʮʠʠ: 

- ʠʤʝʥʥʳʝ 

ʜʘ 

 
ʜʘ ʜʘ ʜʘ 

ʜʘ 

 

- ʥʘ ʧʨʝʜʲʷʚʠʪʝʣʷ ʜʘ ʥʝʪ ʜʘ ʥʝʪ ʜʘ 

- ʙʠʨʞʝʚʳʝ  

 
ʜʘ 

 

ʧʨʝʜʫʩʤʦʪʨʝʥʳ 

ʟʘʢ-ʥʦ, ʥʦ ʥʝ 

ʚʳʧʫʱʝʥʳ 

ʥʝʪ ʥʝʪ ʜʘ 
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 ʉʤ. ʩʪ. 27.5-2 ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 22.04.1996 N 39-ʌɿ (ʨʝʜ. ʦʪ 13.07.2015, ʩ ʠʟʤ. ʦʪ 13.07.2015) çʆ 

ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè (ʩ ʠʟʤ. ʠ ʜʦʧ., ʚʩʪʫʧ. ʚ ʩʠʣʫ ʩ 01.10.2015). 
104 
ʀʧʦʪʝʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ - ʦʙʣʠʛʘʮʠʠ ʩ ʠʧʦʪʝʯʥʳʤ ʧʦʢʨʳʪʠʝʤ ʠ ʠʧʦʪʝʯʥʳʝ ʩʝʨʪʠʬʠʢʘʪʳ ʫʯʘʩʪʠʷ 

(ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 11.11.2003 N 152-ʌɿ (ʨʝʜ. ʦʪ 29.06.2015) çʆʙ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭè). 
105

 ɾʠʣʠʱʥʳʡ ʩʝʨʪʠʬʠʢʘʪ ï ʦʩʦʙʳʡ ʚʠʜ ʦʙʣʠʛʘʮʠʡ ʩ ʠʥʜʝʢʩʠʨʫʝʤʦʡ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ (ʋʢʘʟ 

ʇʨʝʟʠʜʝʥʪʘ ʈʌ ʦʪ 10.06.1994 N 1182 (ʨʝʜ. ʦʪ 24.08.2004) çʆ ʚʳʧʫʩʢʝ ʠ ʦʙʨʘʱʝʥʠʠ ʞʠʣʠʱʥʳʭ 

ʩʝʨʪʠʬʠʢʘʪʦʚè). 
106

 ʇʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ, ʥʦ ʩ 2011 ʛ. ʥʦʚʳʝ ʚʳʧʫʩʢʠ ʥʝ ʦʩʫʱʝʩʪʚʣʷʣʠʩʴ.  
107

 ʄʦʛʫʪ ʦʪʥʦʩʠʪʴʩʷ ʢ ʵʤʠʩʩʠʦʥʥʳʤ ʠʣʠ ʥʝʵʤʠʩʩʠʦʥʥʳʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʩʦʙʝʥʥʦʩʪʝʡ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ɽɸʕʉ. ʆʩʦʙʝʥʥʦʩʪʠ ʜʣʷ ʦʙʱʠʭ ʬʦʥʜʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʈʌ) ï ʩʝʨʪʠʬʠʢʘʪ 

ʜʦʣʝʚʦʛʦ ʫʯʘʩʪʠʷ ʥʝ ʷʚʣʷʝʪʩʷ ʮʝʥʥʦʡ ʙʫʤʘʛʦʡ, ʚ ʥ.ʚ. ʟʘʧʨʝʱʝʥʦ ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʦʙʱʠʭ ʬʦʥʜʦʚ ʙʘʥʢʦʚʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. ɺ ɹʝʣʘʨʫʩʠ ʪʘʢʞʝ ʜʦʣʝʚʦʡ ʩʝʨʪʠʬʠʢʘʪ ʬʦʥʜʘ ʙʘʥʢʦʚʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʝ ʷʚʣʷʝʪʩʷ ʮʝʥʥʦʡ 

ʙʫʤʘʛʦʡ. 

- ʜʨʫʛʠʝ ʚʠʜʳ 

ʦʙʣʠʛʘʮʠʡ 

ʠʧʦʪʝʯʥʳʝ ʠʧʦʪʝʯʥʳʝ 

ʘʛʝʥʪʩʢʠʝ ʠ 

ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʥʳʝ, 

ʠʧʦʪʝʯʥʳʝ 

ʥʝʪ 

ʢʦʤʤʝʨʯʝʩ-

ʢʠʝ
103

, 

ʦʙʣʠʛʘʮʠʠ ʩ 

ʠʧʦʪʝʯʥʳʤ 

ʧʦʢʨʳʪʠʝʤ
104

,  

ʞʠʣʠʱʥʳʝ 

ʩʝʨʪʠʬʠʢʘʪʳ
105

 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

(ʢʨʘʪʢʦ- ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʝ) ʚ ʪ.ʯ. ʚʘʣʶʪʥʳʝ ʚ ʪ.ʯ. ʚʘʣʶʪʥʳʝ ʚ ʪ.ʯ. ʚʘʣʶʪʥʳʝ 

ʪʦʣʴʢʦ ʚ ʥʘʮ. 

ʚʘʣʶʪʝ, ʥʝ 

ʦʙʨʘʱʘʶʪʩʷ ʥʘ 

ʦʨʛʘʥʠʟʦʚʘʥ-

ʥʦʤ ʨʳʥʢʝ 

ʚ ʪ.ʯ. 

ʚʘʣʶʪʥʳʝ 

ʤʫʥʠʮʠʧʘʣʴʥʳʝ  ʥʝʪ ʥʝʪ ʜʘ ʥʝʪ ʜʘ 

ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʘ 
ʥʝʪ ʥʝʪ 

ʜʘ (ʢʨʘʪʢʦ-

ʩʨʦʯʥʳʝ) 
ʜʘ ʜʘ
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ʎʝʥʥʳʝ ʙʫʤʘʛʠ 

ʀʌ
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ʜʘ ʥʝʪ 
ʧʘʠ ʇʀʌ, 

ʘʢʮʠʠ ɸʀʌ 
ʜʘ 

ʧʘʠ ʇʀʌ, 

ʘʢʮʠʠ ɸʀʌ  

ʅʝʵʤʠʩʩʠʦʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʜʨ. 

- ɺʝʢʩʝʣʷ, ʯʝʢʠ, 

ʢʦʥʦʩʘʤʝʥʪʳ, 

ʩʢʣʘʜʩʢʠʝ 

ʩʚʠʜʝʪʝʣʴʩʪʚʘ 

ʜʘ ʜʘ ʜʘ ʜʘ ʜʘ 

- ʉʙʝʨʝʛʘʪʝʣʴʥʳʝ 

ʩʝʨʪʠʬʠʢʘʪʳ ʠ 

ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ 

ʢʥʠʞʢʠ 

 

- ʙʘʥʢʦʚʩʢʦʝ 
ʩʚʠʜʝʪʝʣʴʩʪʚʦ 

(ʙʘʥʢʦʚʩʢʘʷ 

ʢʥʠʞʢʘ, 

ʙʘʥʢʦʚʩʢʠʡ 

ʩʝʨʪʠʬʠʢʘʪ) 

- ʜʝʧʦʟʠʪʥʳʝ ʠ 
ʩʙʝʨ. 

ʩʝʨʪʠʬʠʢʘʪʳ, 

- ʙʘʥʢʦʚʩʢʘʷ 
ʩʙʝʨ. ʢʥʠʞʢʘ ʥʘ 

ʧʨʝʜʲʷʚʠʪʝʣʷ 

- ʙʘʥʢʦʚʩʢʠʝ 
ʜʝʧʦʟʠʪʥʳʝ 

ʩʝʨʪʠʬʠʢʘʪʳ 

- ʙʘʥʢʦʚʩʢʠʡ 
ʩʝʨʪʠʬʠʢʘʪ, 

- ʙʘʥʢʦʚʩʢʘʷ 
ʩʙʝʨ. ʢʥʠʞʢʘ 

ʥʘ 

ʧʨʝʜʲʷʚʠʪʝʣʷ 

- ʜʝʧʦʟʠʪʥʳʝ 
ʠ ʩʙʝʨ. 

ʩʝʨʪʠʬʠʢʘʪʳ, 

- ʙʘʥʢʦʚʩʢʘʷ 
ʩʙʝʨ. ʢʥʠʞʢʘ 

ʥʘ 

ʧʨʝʜʲʷʚʠʪʝʣʷ 

- ʥʝʵʤʠʩʩʠʦʥʥʳʝ 

ʠʧʦʪʝʯʥʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ  

ʥʝʪ - ʟʘʢʣʘʜʥʘʷ 
- ʠʧʦʪʝʯʥʦʝ 
ʩʚʠʜʝʪʝʣʴʩʪʚʦ 

- ʞʠʣʠʱʥʳʝ 
ʩʝʨʪʠʬʠʢʘʪʳ  

- ʟʘʢʣʘʜʥʘʷ, 

- ʠʧʦʪʝʯʥʳʡ 
ʩʝʨʪʠʬʠʢʘʪ 

ʫʯʘʩʪʠʷ,  

- ʠʧʦʪʝʯʥʳʝ 
ʠʥʚʝʩʪʠʮʠʦʥ

ʥʳʝ ʧʘʠ ʚ 

ʇʀʌʘʭ,  

- ʠʧʦʪʝʯʥʳʝ 
ʩʝʨʪʠʬʠʢʘʪʳ 

ʫʯʘʩʪʠʷ ʚ 

ʆʌɹʋ 

- ʧʨʦʯʠʝ ʩʦʛʣʘʰʝʥʠʝ ʦ 

ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʧʨʠʙʳʣʠ, 

ʜʦʢʫʤʝʥʪ, ʧʦʜ-

ʥʝʪ 

- ʟʝʨʥʦʚʳʝ ʠ 
ʭʣʦʧʢʦʚʳʝ 

ʨʘʩʧʠʩʢʠ 

- ʠʧʦʪʝʯʥʳʝ 

ʥʝʪ ʥʝʪ 
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ʀʩʪʦʯʥʠʢʠ: ʩʤ. ʠʩʪʦʯʥʠʢʠ ʢ ʪʘʙʣʠʮʝ 87 ʚ ʦʪʯʝʪʝ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ.  

 

ɺʦ ʚʩʝʭ ʧʷʪʠ ʩʪʨʘʥʘʭ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʧʨʦʮʝʜʫʨʘ ʜʦʧʫʩʢʘ ʢ ʪʦʨʛʘʤ 

ʠʥʦʩʪʨʘʥʥʦʛʦ ʵʤʠʪʝʥʪʘ. ʌʘʢʪʠʯʝʩʢʠ ʚʳʧʫʩʢʠ ʠʥʦʩʪʨʘʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʳʥʢʘʭ ʈʌ, ʂʘʟʘʭʩʪʘʥʘ ʠ ɸʨʤʝʥʠʠ (ʊʘʙʣʠʮʘ 22). 

ʊʘʙʣʠʮʘ 22 ï ɺʠʜʳ ʠʥʦʩʪʨʘʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ  

                                                 
108

 ɺ ʩʪʘʜʠʠ ʧʨʦʨʘʙʦʪʢʠ ʫʢʘʟ çʆ ʥʝʢʦʪʦʨʳʭ ʚʦʧʨʦʩʘʭ ʚʳʧʫʩʢʘ, ʨʘʟʤʝʱʝʥʠʷ ʠ ʦʙʨʘʱʝʥʠʷ ʘʢʮʠʡ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʠʥʦʩʪʨʘʥʥʳʭ ʜʝʧʦʟʠʪʘʨʥʳʭ ʨʘʩʧʠʩʦʢè (ʋʢʘʟ ʦ ʜʝʧʦʟʠʪʘʨʥʳʭ ʨʘʩʧʠʩʢʘʭ ʚʩʢʦʨʝ ʟʘʨʘʙʦʪʘʝʪ ʚ 

ʈɹ. 07/05/2013. ɹɻ ɼʝʣʦʚʘʷ ʛʘʟʝʪʘ. ɹʝʣɸɿ, ɻʦʤʝʣʴʩʢʠʡ ʞʠʨʦʚʦʡ ʢʦʤʙʠʥʘʪ ʠ ɻʦʤʝʣʴʩʢʦʝ ʇʆ çʂʨʠʩʪʘʣʣè 

ʧʣʘʥʠʨʫʶʪ ʧʨʦʚʝʩʪʠ IPO ʚ 2014-2016 ʛʦʜʘʭ. 10 ʘʧʨʝʣʴ 2014. ɹʝʣʦʨʫʩʩʢʦʝ ʪʝʣʝʛʨʘʬʥʦʝ ʘʛʝʥʪʩʪʚʦ). 
109

 5 ʜʝʢʘʙʨʷ 2000 ʛʦʜʘ ʚʧʝʨʚʳʝ ʚ ʠʩʪʦʨʠʠ ʂʳʨʛʳʟʩʢʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʦʰʝʣ ʣʠʩʪʠʥʛ ʠʥʦʩʪʨʘʥʥʳʡ 

ʵʤʠʪʝʥʪ ï ʆɸʆ çɸʣʤʘʪʠʥʩʢʠʡ ʪʦʨʛʦʚʦ-ʬʠʥʘʥʩʦʚʳʡ ʙʘʥʢè (ʂʘʟʘʭʩʪʘʥ, ʦʙʣʠʛʘʮʠʠ), ʚ ʥ.ʚ. ʦʙʣʠʛʘʮʠʠ ɸʊʌɹ 

ʥʝ ʪʦʨʛʫʶʪʩʷ.   
110

 ʇʦʣʦʞʝʥʠʝ ʦ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠʥʦʩʪʨʘʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʢʘʯʝʩʪʚʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʫʪʚ. 

ʇʨʠʢʘʟʦʤ ʌʉʌʈ ʈʌ ʦʪ 23.10.2007 N 07-105/ʧʟ-ʥ (ʨʝʜ. ʦʪ 22.01.2008). 

ʪʚʝʨʞʜʘʶʱʠʡ 

ʫʯʘʩʪʠʝ ʚ 

ʪʘʢʦʤ 

ʩʦʛʣʘʰʝʥʠʠ 

ʩʚʠʜʝʪʝʣʴʩʪʚʘ 

ʇʨʦʠʟʚʦʜʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ 

(ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ 

ï ʵʢʩʧʝʨʪʥʘʷ 

ʦʮʝʥʢʘ) 

ʤʠʥ. ʩʨʝʜʥʠʡ ʩʨʝʜʥʠʡ ʤʠʥ. ʤʘʢʩ. 

ʀʩʣʘʤʩʢʠʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ 
ʥʝʪ ʥʝʪ ʜʘ ʧʣʘʥʠʨʫʝʪʩʷ ʥʝʪ 

 ʈɸ ʈɹ ʂʘʟʘʭʩʪʘʥ ʂʈ ʈʌ 

ɼʝʧʦʟʠʪʘʨʥʳʝ 

ʨʘʩʧʠʩʢʠ: 

- ʧʨʝʜʫʩʤʦʪʨʝʥʳ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ 

ʜʘ ʥʝʪ
108

 
ʜʘ 

 
ʥʝʪ ʜʘ 

- ʚʳʧʫʱʝʥʳ 
ʥʝʪ ʥʝʪ ʥʝʪ ʥʝʪ ʜʘ 

ʀʥʳʝ 

ʠʥʦʩʪʨʘʥʥʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʥʝʪ ʥʝʪ ʜʘ ʨʘʥʝʝ
109

 

ʇʘʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 

(ETF); ʝʚʨʦʦʙʣʠʛʘʮʠʠ (ʦʙʣʠʛʘʮʠʠ 

ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ï 

ʠʥʦʩʪʨʘʥʥʳʝ ʶʨ. ʣʠʮʘ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʧʨʦʠʩʭʦʞʜʝʥʠʷ), ʪʦʨʛʫʶʪʩʷ ʥʘ ʄʦʩʢʦʚʩʢʦʡ 

ʙʠʨʞʝ 

ʕʤʠʪʝʥʪʳ ï 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ 

ʢʦʨʧʦʨʘʮʠʠ 

ʆʙʣʠ-

ʛʘʮʠʠ 

ɽɹʈʈ, 

ʄʌʂ 

ʥʝʪ 
ʦʙʣʠʛʘʮʠʠ 

ɽɹʈʈ 
ʥʝʪ 

ʆʙʣʠʛʘʮʠʠ ɽɹʈʈ, ʄʌʂ, ɽʚʨʘʟʠʡʩʢʦʛʦ 

ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ 

ʇʨʷʤʦʡ ʜʦʧʫʩʢ 

ʠʥʦʩʪʨʘʥʥʳʭ 

ʮ.ʙ. ʢ ʪʦʨʛʘʤ  

ʥʝʪ ʥʝʪ ʀʥʩʪʨʫʤʝʥʪʳ: 

ʘʢʮʠʠ ʠ 

ʜʦʣʛʦʚʳʝ ʮ.ʙ. 

ʚʳʩʦʢʦʛʦ 

ʨʝʡʪʠʥʛʘ, ʮ.ʙ. 

ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ 

ʕʤʠʪʝʥʪʳ: 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʥʝʪ ʀʥʩʪʨʫʤʝʥʪʳ: ʘʢʮʠʠ, ʜʝʧʦʟʠʪʘʨʥʳʝ 

ʨʘʩʧʠʩʢʠ ʥʘ ʘʢʮʠʠ, ʧʘʠ ʠʣʠ ʘʢʮʠʠ ʀʌ, 

ʜʝʧʦʟʠʪʘʨʥʳʝ ʨʘʩʧʠʩʢʘ ʥʘ ʧʘʠ ʠʣʠ ʘʢʮʠʠ 

ʀʌ, ʦʙʣʠʛʘʮʠʠ, ʜʝʧʦʟʠʪʘʨʥʳʝ ʨʘʩʧʠʩʢʠ ʥʘ 

ʦʙʣʠʛʘʮʠʠ
110

 

ʕʤʠʪʝʥʪʳ: ʠʥʦʩʪʨʘʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʠʥʦʩʪʨʘʥʥʳʝ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʮʝʥʪʨʘʣʴʥʳʝ 

ʙʘʥʢʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʢʦʨʧʦʨʘʮʠʠ. 

ʄʝʭʘʥʠʟʤʳ ʜʦʧʫʩʢʘ ʢ ʦʙʨʘʱʝʥʠʶ: ʧʦ 

ʨʝʰʝʥʠʶ ʙʠʨʞʠ (çʧʨʠʟʥʘʚʘʝʤʳʡ ʣʠʩʪʠʥʛè) 
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ʀʩʪʦʯʥʠʢʠ: ʥʘʮʠʦʥʘʣʴʥʳʝ ʟʘʢʦʥʳ çʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛè, ʩʘʡʪʳ ʙʠʨʞ.  

 

ʇʦ ʫʨʦʚʥʶ ʨʘʟʚʠʪʠʷ ʩʝʢʪʦʨʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʚʳʜʝʣʷʶʪʩʷ ʈʦʩʩʠʷ ʠ ʂʘʟʘʭʩʪʘʥ. ʇʦ ʦʙʲʝʤʫ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ, ʚʳʨʘʞʝʥʥʦʛʦ ʚ 

ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ, ʙʝʩʩʧʦʨʥʳʡ ʣʠʜʝʨ ï ʈʦʩʩʠʷ. ɺ ʮʝʣʦʤ ʜʣʷ ʩʪʨʘʥ ɽɸʕʉ 

ʭʘʨʘʢʪʝʨʥʘ ʧʝʨʝʦʨʠʝʥʪʘʮʠʷ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʢʦʪʦʨʳʝ 

ʧʨʠʚʣʝʢʘʶʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʬʦʨʤʝ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʊʘʙʣʠʮʘ 

23).  

ʊʘʙʣʠʮʘ 23 ï ʆʪʥʦʩʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʪʨʘʥ ï 

ʯʣʝʥʦʚ ɽɸʕʉ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.01.2015 

 ʉʪʨʘʥʘ 

 

 

 

ɺʥʫʪʨʝʥʥʠʡ ʜʦʣʛ  ɺʥʝʰʥʠʡ ʜʦʣʛ ʀʪʦʛʦ ʜʦʣʛ 

ʚ ʮʝʥʥʳʭ 

ʙʫʤʘʛʘʭ ʢ 

ɺɺʇ, % 

ʜʦʣʷ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʚ ʦʙʱʝʤ 

ʜʦʣʛʝ, % 

ʚ ʮʝʥʥʳʭ 

ʙʫʤʘʛʘʭ ʢ 

ɺɺʇ, % 

ʜʦʣʷ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʚ 

ʦʙʱʝʤ ʜʦʣʛʝ, 

% 

ʚ ʮʝʥʥʳʭ 

ʙʫʤʘʛʘʭ ʢ 

ɺɺʇ, % 

ɸʨʤʝʥʠʷ 7 99 6 20 13 

ɹʝʣʘʨʫʩʴ  6 99 2 13 8 

ʂʳʨʛʳʟʩʪʘʥ 3 95 - - 3 

ʂʘʟʘʭʩʪʘʥ 10 100 1 32 11 

ʈʦʩʩʠʷ 8 100 2 72 9 
ʀʩʪʦʯʥʠʢʠ: ʆʙʲʝʤ ʚʥʫʪʨʝʥʥʝʛʦ ʠ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ï ʠʥʬʦʨʤʘʮʠʷ ʤʠʥʠʩʪʝʨʩʪʚ ʬʠʥʘʥʩʦʚ ʠ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ. ɺɺʇ ï IMF WEO October 2014. 

5.1.1.9 ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ    

ʆʮʝʥʢʘ ʩʦʩʪʦʷʥʠʷ ʠ ʫʨʦʚʥʷ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ 

ʩʝʢʪʦʨʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ. 

ɼʣʷ ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʭʘʨʘʢʪʝʨʥʳ ʢʘʢ 

ʦʙʱʠʝ ʯʝʨʪʳ, ʪʘʢ ʠ ʨʘʟʣʠʯʠʷ (ʊʘʙʣʠʮʘ 24): 

ʦʙʱʠʝ ʧʘʨʘʤʝʪʨʳ ï ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʝʙʘʥʢʦʚʩʢʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ; ʚʳʩʦʢʠʡ 

ʠʥʦʩʪʨʘʥʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚ (ʚ 

ʪ.ʯ. ʮ.ʙ., 

ʦʪʥʦʩʠʤʳʝ 

ʧʨʘʚʠʪʝʣʴ-

ʩʪʚʘʤʠ ʢ ʛʦʩ.), 

ʦʨʛʘʥʠʟʘʮʠʠ 

ʥʝʨʝʟʠʜʝʥʪʳ, 

ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ 

ʠʣʠ ʧʦ ʨʝʰʝʥʠʶ ʨʝʛʫʣʷʪʦʨʘ (ʎɹ ʈʌ) 

ʄʝʭʘʥʠʟʤʳ ʜʦʧʫʩʢʘ ʢ ʨʘʟʤʝʱʝʥʠʶ: ʪʦʣʴʢʦ 

ʧʦ ʨʝʰʝʥʠʶ ʨʝʛʫʣʷʪʦʨʘ 

ʇʨʠʟʥʘʚʘʝʤʳʡ ʣʠʩʪʠʥʛ (ʜʦʧʫʩʢ ʢ 

ʦʙʨʘʱʝʥʠʶ ʧʦ ʨʝʰʝʥʠʶ ʙʠʨʞʠ) ʪʦʣʴʢʦ ʜʣʷ 

ʵʤʠʪʝʥʪʦʚ, ʠʤʝʶʱʠʭ ʣʠʩʪʠʥʛ ʥʘ 

ʧʨʠʟʥʘʚʘʝʤʳʭ ʙʠʨʞʘʭ. 

ɼʦʩʪʘʪʦʯʥʦ ʟʘʨʫʙʝʞʥʦʛʦ ʧʨʦʩʧʝʢʪʘ ʮ.ʙ. ʥʘ 

ʘʥʛʣ., ʥʦ ʩʦʩʪʘʚ ʠ ʩʦʜʝʨʞʘʥʠʝ ʩʚʝʜʝʥʠʡ 

ʧʨʦʩʧʝʢʪʘ ʜʦʣʞʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ 

ʪʨʝʙʦʚʘʥʠʷʤ ʨʦʩʩʠʡʩʢʦʡ ʙʠʨʞʠ. 

ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʨʝʟʶʤʝ 

ʧʨʦʩʧʝʢʪʘ ʮ.ʙ. ʥʘ ʨʫʩʩʢʦʤ, ʘ ʪʘʢʞʝ ʨʷʜ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ (ʟʘʷʚʣʝʥʠʝ, 

ʘʥʢʝʪʘ ʮ.ʙ. ʠ ʪ.ʧ.) 
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ʫʨʦʚʝʥʴ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʠ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʠ ʩʝʢʪʦʨʦʚ ʧʦ ʜʠʥʘʤʠʢʝ ʠ 

ʪʝʥʜʝʥʮʠʷʤ ʚ ʨʘʟʚʠʪʠʠ; ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ 

(ʥʘ 5 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 50% ʘʢʪʠʚʦʚ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ, 

ʢʨʦʤʝ ʂʘʟʘʭʩʪʘʥʘ); ʩʦʧʦʩʪʘʚʠʤʳʡ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʘʢʪʠʚʘʤ ʠ ʫʨʦʚʝʥʴ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʢʨʝʜʠʪʘʤ 

(ʢʨʦʤʝ ʂʘʟʘʭʩʪʘʥʘ); ʚ ʮʝʣʦʤ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʥʘʩʳʱʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ 

ʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ (ʦʩʦʙʝʥʥʦ ʜʣʷ ɹʝʣʘʨʫʩʠ, ʂʘʟʘʭʩʪʘʥʘ ʠ ʂʳʨʛʳʟʩʪʘʥʘ); 

ʨʘʟʣʠʯʠʷ ï ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʈʦʩʩʠʠ ʧʦ ʦʙʲʝʤʘʤ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ  ʠ ʧʦ ʫʨʦʚʥʶ ʝʛʦ ʨʘʟʚʠʪʠʷ (ʈʠʩʫʥʦʢ 41); ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ 

ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʠ ʨʦʣʠ ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ʚ ʵʢʦʥʦʤʠʢʝ ʤʝʞʜʫ ʜʨʫʛʠʤʠ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ ï ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʨʘʟʚʠʪʠʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ɹʝʣʘʨʫʩʠ, çʜʦʛʦʥʷʶʱʠʡè ʭʘʨʘʢʪʝʨ 

ʨʘʟʚʠʪʠʷ ʚ ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ (ʂʳʨʛʳʟʩʪʘʥ, ɹʝʣʘʨʫʩʴ), 

ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʫʨʦʚʥʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ; ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ 

ʪʨʝʙʦʚʘʥʠʷʭ ʢ ʢʘʧʠʪʘʣʫ, ʥʦʨʤʘʪʠʚʘʭ ʢʘʧʠʪʘʣʘ, ʩʪʝʧʝʥʠ ʚʥʝʜʨʝʥʠʷ ɹʘʟʝʣʷ II ï 

III.  

ʊʘʙʣʠʮʘ 24 ï ʅʝʢʦʪʦʨʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩʦʩʪʦʷʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʪʨʘʥ 

ɽɸʕʉ, 2014 ʛ. 

ʇʦʢʘʟʘʪʝʣʴ ɸʨʤʝʥʠʷ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʤʣʨʜ ʜʦʣʣ. ʉʐɸ 8,1 41,8 123,1 2,3 1 340,9 

ɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ/ɺɺʇ, %  79 63,6 57,5 34,6 105,6 

ɸʢʪʠʚʳ 5 ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ/ʘʢʪʠʚʳ ʙʘʥʢʦʚ, % 46 76 41 54 55 

ʂʘʧʠʪʘʣ/ʘʢʪʠʚʳ ʙʘʥʢʦʚ, % 13,6 13,3 11,8 16,2 8,5 

ʇʨʦʩʨʦʯʝʥʥʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ 

ʢʨʝʜʠʪʘʤ(NPL)/ʩʦʚʦʢʫʧʥʳʝ 

ʢʨʝʜʠʪʳ ʙʘʥʢʦʚ, % 

7 

 

 

4,7 

 

 

23,6 

 

 

4,5 

 

 

6,7 

 

 

ɺʥʫʪʨʝʥʥʠʡ ʙʘʥʢʦʚʩʢʠʡ 

ʢʨʝʜʠʪ/ɺɺʇ, % 

50,5 

 

22,9 

 

35,0 

 

21,1 

 

59,3 

 

ʂʦʣʠʯʝʩʪʚʦ ʜʝʡʩʪʚʫʶʱʠʭ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʚ 

ʪ.ʯ. 

58 

 

27 

 

37 

 

23 

 

783 

 

ʙʘʥʢʦʚ 22 27 37 23 727 

ʀʩʪʦʯʥʠʢʠ: ʩʤ. ʠʩʪʦʯʥʠʢʠ ʥʠʞʝ (ʈʠʩʫʥʦʢ 42, ʈʠʩʫʥʦʢ 44, ʈʠʩʫʥʦʢ 45) 

1) ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ ï ʧʝʨʝʚʝʜʝʥʳ ʠʟ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʚ 

ʜʦʣʣʘʨʳ ʧʦ ʢʫʨʩʫ ʥʘ 31.12.2014 ʛ. (ʜʘʥʥʳʝ IMF IFS) 
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2) ʜʣʷ ʨʘʩʯʝʪʘ ʧʦʢʘʟʘʪʝʣʷ çɸʢʪʠʚʳ 5 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ/ʘʢʪʠʚʳ ʙʘʥʢʦʚè ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ 

ʄɺʌ ʧʦ ʘʢʪʠʚʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʩʤ. ʧ.1 ʚʳʰʝ), ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ ʧʦ ʘʢʪʠʚʘʤ 5 ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʥʘ 01.01.2015 ʛ., ʧʦʣʫʯʝʥʥʳʤ ʠʟ ʩʣʝʜʫʶʱʠʭ ʠʩʪʦʯʥʠʢʦʚ: ʈɸ ï ʜʘʥʥʳʝ www.armbanks.am, 

ʈɹ ïʜʘʥʥʳʝ ʅɹʈɹ, ʈʂ ï ʜʘʥʥʳʝ www.banker.kz, ʂʈ ï ʜʘʥʥʳʝ www.bankir.kg, ʈʌ ï ʜʘʥʥʳʝ ɹʘʥʢʘ 

ʈʦʩʩʠʠ;  

3) ʢʦʣʠʯʝʩʪʚʦ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ï ʜʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʪʨʘʥ (ʈɸ ï ʧʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʠʶʣʴ 2015 ʛ., ʈɹ ï ʥʘ 07.09.2015 ʛ., ʂʈ ï ʥʘ 31.08.2015 ʛ., ʈʂ ï ʥʘ 01.08.2015 ʛ., ʈʌ ï ʥʘ 

01.08.2015 ʛ.) 

 

ʈʠʩʫʥʦʢ 41 ï ɼʦʣʷ ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʉʦʶʟʘ ʚ ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʘʭ 

ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʉʦʶʟʘ, 2014 ʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘè (Total Gross Assets, Other Depositary 

Corporations
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, National Currency) ï ʜʘʥʥʳʝ IMF IFS 

 

ɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʥʘʩʳʱʝʥʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠ 

ʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ 

ʅʝʩʤʦʪʨʷ ʥʘ ʜʦʤʠʥʠʨʫʶʱʫʶ ʨʦʣʴ ʙʘʥʢʦʚ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, ʠʭ ʬʘʢʪʠʯʝʩʢʘʷ ʨʦʣʴ ʚ ʵʢʦʥʦʤʠʢʝ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʥʠʟʢʘ (ʜʣʷ ʩʦʟʜʘʥʠʷ ʫʩʣʦʚʠʡ ʙʳʩʪʨʦʛʦ ʨʦʩʪʘ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ) ʠ 

ʜʦʩʪʘʪʦʯʥʦ ʥʝʦʜʥʦʨʦʜʥʘ ʩʨʝʜʠ ʩʦʶʟʥʳʭ ʩʪʨʘʥ. ʊʘʢ, ʚ ʈʦʩʩʠʠ ʠ ɸʨʤʝʥʠʠ, 

ʠʤʝʶʱʠʭ ʤʘʢʩʠʤʘʣʴʥʳʝ ʜʦʣʶ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʢ ɺɺʇ, ʥʘʩʳʱʝʥʥʦʩʪʴ 

ʵʢʦʥʦʤʠʢʠ ʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ ʩʦʩʪʘʚʣʷʝʪ ʪʦʣʴʢʦ 60% ʠ 50% ɺɺʇ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʫ ʂʘʟʘʭʩʪʘʥʘ, ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʚ 2-3 

ʨʘʟʘ ʥʠʞʝ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 35%, 22% ʠ 21% ɺɺʇ), ʯʪʦ ʛʦʨʘʟʜʦ ʥʠʞʝ, ʯʝʤ 

ʧʦʢʘʟʘʪʝʣʠ ʩʪʨʘʥ çʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʯʫʜʘè ʚ ʧʝʨʠʦʜ ʤʦʜʝʨʥʠʟʘʮʠʠ 

ʵʢʦʥʦʤʠʢʠ
112
. ʇʨʠ ʵʪʦʤ ʝʩʣʠ ʫ ʈʦʩʩʠʠ, ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ʜʘʥʥʳʡ 

                                                 
111

 ɺʢʣʶʯʘʶʪ ʚʩʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʢʨʝʜʠʪʥʳʝ ʩʦʶʟʳ ʠ ʬʠʥʘʥʩʦʚʳʝ ʢʦʦʧʝʨʘʪʠʚʳ (ʩʦʛʣʘʩʥʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ) 
112

 ʅʘʧʨʠʤʝʨ, ʚ ʂʠʪʘʝ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ ʦʪ 40% ʜʦ 170% ʚ 1978-2010 ʛʛ., ʖʞʥʦʡ ʂʦʨʝʝ ï ʦʪ 16% 

ʜʦ 100% ʚ 1963-2010 ʛʛ., ʉʠʥʛʘʧʫʨʝ ï ʦʪ 20% ʜʦ 84% ʚ 1970-2010 ʛʛ. // ʩʤ. ʧʦʜʨʦʙʥʝʝ - ʄʠʨʢʠʥ ʗ.ʄ., 

http://www.armbanks.am/
http://www.banker.kz/
http://www.bankir.kg/
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ʧʦʢʘʟʘʪʝʣʴ, ʢʘʢ ʠ ʜʦʣʷ ʘʢʪʠʚʦʚ ʚ ɺɺʇ, ʨʘʩʪʫʪ, ʪʦ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ɹʝʣʘʨʫʩʠ 

ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʛʘʪʠʚʥʘʷ ʪʝʥʜʝʥʮʠʷ - ʜʦʣʷ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʚ ɺɺʇ 

ʩʥʠʟʠʣʘʩʴ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʦʯʪʠ ʥʘ 40% ʩ 2009 ʛ. ʠ ʥʘ 20% ʩ 2011 ʛ. (ʈʠʩʫʥʦʢ 

16, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 37), ʦʙʲʝʤ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ ʢ ɺɺʇ ʩʥʠʟʠʣʩʷ ʚ 

ʜʚʘ ʨʘʟʘ ʩ 2007 ʠ 2010 ʛʛ. (ʈʠʩʫʥʦʢ 43, ʇʨʠʣʦʞʝʥʠʝ ï ʊʘʙʣʠʮʘ 38).  

 

ʈʠʩʫʥʦʢ 42 ï ɼʠʥʘʤʠʢʘ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʪʨʘʥ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ (%ɺɺʇ), 2001-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘè (Total Gross Assets, Other Depositary 
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, National Currency), çɺɺʇè (GDP, National Currency) 2001-2013 ʛʛ. ï ʜʘʥʥʳʝ IMF 

IFS; ɺɺʇ ʟʘ 2014 ʛ. ï ʜʘʥʥʳʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ (ʧʦ ʂʈ ï 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʜʘʥʥʳʝ) 

ʈʦʩʩʠʷ ï ʧʦʢʘʟʘʪʝʣʴ çɸʢʪʠʚʳ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡè ʟʘ 2001-2009 ʛʛ. ï ʜʘʥʥʳʝ ɹʘʥʢʘ ʈʦʩʩʠʠ (ʨʘʟʜʝʣ 

ʉʪʘʪʠʩʪʠʢʘ/ʇʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ/ ʆʪʜʝʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʧʦ ʛʨʫʧʧʘʤ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʨʘʥʞʠʨʦʚʘʥʥʳʭ ʧʦ ʚʝʣʠʯʠʥʝ ʘʢʪʠʚʦʚ) 

ʂʳʨʛʳʟʩʪʘʥ ï ʘʢʪʠʚʳ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ - ʜʘʥʥʳʝ ʅɹʂʈ (ʨʘʟʜʝʣ ɹʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ/ʆʙʟʦʨ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ/ʉʚʦʜ ʧʦ ʩʠʩʪʝʤʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ) 

ʇʨʠʤʝʯʘʥʠʝ ï ʜʣʷ ʨʘʩʯʝʪʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ çɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘè ʠ çɺɺʇè, ʚʳʨʘʞʝʥʥʳʝ ʚ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ  

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 37 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

                                                                                                                                                             
ʂʫʜʠʥʦʚʘ ʄ.ʄ., ʃʝʚʯʝʥʢʦ ɸ.ɺ., ɹʘʭʪʘʨʘʝʚʘ ʂ.ɹ., ɾʫʢʦʚʘ ʊ.ɺ. ʌʠʥʘʥʩʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ 

ʵʢʦʥʦʤʠʢʠ: ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ: ʤʦʥʦʛʨʘʬʠʷ / ʧʦʜ ʨʝʜ. ʗ. ʄ. ʄʠʨʢʠʥʘ ï ʄ.: ʄʘʛʠʩʪʨ. 2014. ï ʉ.26. 
113

 ɺʢʣʶʯʘʶʪ ʚʩʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʢʨʝʜʠʪʥʳʝ ʩʦʶʟʳ ʠ ʬʠʥʘʥʩʦʚʳʝ ʢʦʦʧʝʨʘʪʠʚʳ (ʩʦʛʣʘʩʥʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ) 
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ʈʠʩʫʥʦʢ 43 ï ʋʨʦʚʝʥʴ ʥʘʩʳʱʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʉʦʶʟʘ 

ʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ, 1995-2014 ʛʛ.  

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çɺʥʫʪʨʝʥʥʠʡ ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʡ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ/ɺɺʇ, 

%è (Domestic credit to private sector by banks, % of GDP)
114

  -  ʜʘʥʥʳʝ World Bank Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 38 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

ʋʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠ ʢʘʯʝʩʪʚʦ ʘʢʪʠʚʦʚ  

ɼʣʷ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʭʘʨʘʢʪʝʨʝʥ ʧʨʠʤʝʨʥʦ ʦʜʠʥʘʢʦʚʳʡ 

ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʭ ʘʢʪʠʚʦʚ ï ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʚ ʩʨʝʜʥʝʤ ʩʦʩʪʘʚʣʷʝʪ 13%. ʅʘʠʤʝʥʴʰʠʝ ʧʦʢʘʟʘʪʝʣʠ ï ʫ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ 

(8,5% ʠ 12%), ʥʦ ʪʝʥʜʝʥʮʠʷ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʘ ʢ ʘʢʪʠʚʘʤ ʙʘʥʢʦʚ 

ʧʦʩʣʝ 2012 ʛ., ʫʩʢʦʨʠʚʰʘʷʩʷ ʚ 2014 ʛ., ʷʚʣʷʝʪʩʷ ʦʙʱʝʡ ʜʣʷ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ (ʈʠʩʫʥʦʢ 44).  

                                                 
114

 ɺʥʫʪʨʝʥʥʠʡ ʢʨʝʜʠʪ ï ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ ʧʨʦʯʠʤʠ ʜʝʧʦʟʠʪʘʨʥʳʤʠ 

ʢʦʨʧʦʨʘʮʠʷʤʠ (ʚʩʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʢʨʝʜʠʪʥʳʝ ʩʦʶʟʳ ʠ ʬʠʥʘʥʩʦʚʳʝ ʢʦʦʧʝʨʘʪʠʚʳ, ʧʨʠʥʠʤʘʶʱʠʝ 

ʜʝʧʦʟʠʪʳ, ʥʝ ʚʢʣʶʯʘʷ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ), ʯʝʨʝʟ ʢʨʝʜʠʪʳ, ʧʦʢʫʧʢʫ ʥʝʜʦʣʝʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʪʦʨʛʦʚʳʝ 

ʢʨʝʜʠʪʳ ʠ ʜʨ. (ʪʘʢʞʝ ʤʦʛʫʪ ʙʳʪʴ ʚʢʣʶʯʝʥʳ ʢʨʝʜʠʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ).  
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ʈʠʩʫʥʦʢ 44 ï ʋʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - 

ʯʣʝʥʘʭ ɽɸʕʉ, 2005-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çʂʘʧʠʪʘʣ/ʘʢʪʠʚʳ ʙʘʥʢʦʚ, %è (Bank capital to assets ratio, %) - ʜʘʥʥʳʝ World Bank 

Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 39 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

ʇʨʠ ʵʪʦʤ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʭʘʨʘʢʪʝʨʥʳ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʨʘʟʣʠʯʠʷ ʚ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʷʭ ʢ ʢʘʧʠʪʘʣʫ ʙʘʥʢʦʚ, ʘ ʪʘʢʞʝ ʚ ʨʘʟʤʝʨʘʭ 

ʙʘʥʢʦʚ ʧʦ ʘʙʩʦʣʶʪʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ. ɻʘʨʤʦʥʠʟʘʮʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ ʧʦ ʚʝʨʭʥʝʡ ʛʨʘʥʠʮʝ (ʤʘʢʩʠʤʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʢʘʧʠʪʘʣʫ ʚ ʨʘʟʤʝʨʝ 30 ʤʣʨʜ ʨʫʙ. ʢ 2019 ʛ., ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ 

ʚʩʪʫʧʘʶʱʠʝ ʚ ʩʠʣʫ ʩ 2016 ʛ.) ʧʨʠʚʝʜʝʪ ʢ ʚʦʟʤʦʞʥʦʩʪʠ ʠʭ ʚʳʧʦʣʥʝʥʠʷ ʪʦʣʴʢʦ 

ʦʪʜʝʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʂʘʟʘʭʩʪʘʥʘ ʠ ʈʦʩʩʠʠ (ʚ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʝ ʪʘʢʠʝ ʙʘʥʢʠ ʦʪʩʫʪʩʪʚʫʶʪ). ʉʨʘʚʥʠʪʝʣʴʥʳʝ ʜʘʥʥʳʝ ʧʦ 

ʢʦʣʠʯʝʩʪʚʫ ʙʘʥʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, ʠʤʝʶʱʠʭ ʩʦʙʩʪʚʝʥʥʳʡ 

ʢʘʧʠʪʘʣ ʦʪ 3 ʜʦ 30 ʤʣʨʜ ʨʫʙ., ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ (ʊʘʙʣʠʮʘ 25). 

ʊʘʙʣʠʮʘ 25 ï ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʩʪʨʘʥ ɽɸʕʉ, ʠʤʝʶʱʠʭ ʩʦʙʩʪʚʝʥʥʳʡ 

ʢʘʧʠʪʘʣ ʦʪ 3 ʜʦ 30 ʤʣʨʜ ʨʫʙ. (ʥʘ 24.03.2015 ʛ.)
115

 

ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ, 

ʠʤʝʶʱʠʭ ʩʦʙʩʪʚʝʥʥʳʡ 

ʢʘʧʠʪʘʣ 

ɸʨʤʝʥʠʷ 

 

ɹʝʣʘʨʫʩʴ 

 

ʂʘʟʘʭʩʪʘʥ 

 

ʂʳʨʛʳʟʩʪʘʥ 

 

ʈʦʩʩʠʷ 

 

ʙʦʣʝʝ 3 ʤʣʨʜ ʨʫʙ. 6 11 35 0 170 

ʙʦʣʝʝ 10 ʤʣʨʜ ʨʫʙ. 0 1* 14 0 79 

ʙʦʣʝʝ 25 ʤʣʨʜ ʨʫʙ. 0 0 8 0 40 

ʙʦʣʝʝ 30 ʤʣʨʜ ʨʫʙ. 0 0 7 0 33 

                                                 
115
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* - ʢʘʧʠʪʘʣ ʢʨʫʧʥʝʡʰʝʛʦ ɹʝʣʘʨʫʩʙʘʥʢʘ ʩʦʩʪʘʚʣʷʝʪ 23,836 ʪʨʣʥ ʙʝʣʦʨʫʩʩʢʠʭ ʨʫʙʣʝʡ (ʦʢʦʣʦ 9,6 

ʤʣʨʜ ʨʫʙ.) 

ʀʩʪʦʯʥʠʢʠ: 

ɼʘʥʥʳʝ ʧʦ ʢʘʧʠʪʘʣʫ ʙʘʥʢʦʚ ï ɸʨʤʝʥʠʷ (ʥʘ 31.12.2014 ʛ.) ï ʧʦ ʜʘʥʥʳʤ www.armbanks.am, ɹʝʣʘʨʫʩʴ 

(3 ʢʚ. 2014 ʛ.) ï ʧʦ ʜʘʥʥʳʤ www.myfin.by, ʂʘʟʘʭʩʪʘʥ (ʥʘ 01.12.2014 ʛ.) ï ʧʦ ʜʘʥʥʳʤ www.banker.kz, 

ʂʳʨʛʳʟʩʪʘʥ (ʥʘ 31.12.2013 ʛ.) ï ʧʦ ʜʘʥʥʳʤ www.bankir.kg, ʈʦʩʩʠʷ (1 ʢʚ.2015 ʛ.) ï ʧʦ ʜʘʥʥʳʤ 

www.banki.ru. ʇʝʨʝʚʝʜʝʥʳ ʧʦ ʢʫʨʩʫ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʢ ʨʫʙʣʶ 24.03.2015 ʛ. 

 

ʇʦ ʢʘʯʝʩʪʚʫ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚ ʤʘʢʩʠʤʘʣʴʥʳʝ ʦʪʣʠʯʠʷ ʦʪ ʜʨʫʛʠʭ ʩʪʨʘʥ 

ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ (ʈʠʩʫʥʦʢ 45). ʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʝʥʠʝ ʚ 2014 ʛ., 

ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʩʦʚʦʢʫʧʥʦʤ ʦʙʲʝʤʝ ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚ 

ʂʘʟʘʭʩʪʘʥʘ ʦʩʪʘʝʪʩʷ ʦʯʝʥʴ ʚʳʩʦʢʦʡ (ʥʘ ʫʨʦʚʥʝ 24%), ʚ 3-5 ʨʘʟ ʧʨʝʚʳʰʘʶʱʝʡ 

ʧʦʢʘʟʘʪʝʣʠ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘʙʣʶʜʘʶʪʩʷ 

ʨʘʩʭʦʞʜʝʥʠʷ ʚ ʜʠʥʘʤʠʢʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ɸʨʤʝʥʠʝʡ, ʩ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ (ʨʘʩʪʫʱʘʷ ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ), ʠ ɹʝʣʘʨʫʩʴʶ ʠ 

ʂʳʨʛʳʟʩʪʘʥʦʤ ï ʩ ʜʨʫʛʦʡ (ʩʥʠʞʝʥʠʝ). 

 

ʈʠʩʫʥʦʢ 45 ï ʋʨʦʚʝʥʴ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʩʪʨʘʥ-

ʯʣʝʥʦʚ ʉʦʶʟʘ, 1998-2014 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çʇʨʦʩʨʦʯʝʥʥʳʝ ʢʨʝʜʠʪʳ /ʩʦʚʦʢʫʧʥʳʝ ʢʨʝʜʠʪʳ ʙʘʥʢʦʚ, %è (Bank non-performing 

Loans to total gross loans, %) - ʜʘʥʥʳʝ World Bank Database (ʦʪʩʫʪʩʪʚʫʶʪ ʜʘʥʥʳʝ ʧʦ ʂʳʨʛʳʟʩʪʘʥʫ ʜʣʷ 2005 ʛ.) 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 40 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

ɼʝʧʦʟʠʪʥʘʷ ʙʘʟʘ   

ɼʦʣʷ ʈʦʩʩʠʠ ʚ ʜʝʧʦʟʠʪʘʭ ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ ï 86%, ʂʘʟʘʭʩʪʘʥʘ ï 10%, ɹʝʣʘʨʫʩʠ ï 2%. ɺʤʝʩʪʝ ʩ ʪʝʤ ʫʨʦʚʝʥʴ 

ʜʝʧʦʟʠʪʥʦʡ ʙʘʟʳ ʙʘʥʢʦʚ ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ 

ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ, ʯʝʤ ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ï 

http://www.armbanks.am/
http://www.banker.kz/
http://www.bankir.kg/
http://www.banki.ru/
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ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 24% ʠ 19% ɺɺʇ. ɺ ʂʘʟʘʭʩʪʘʥʝ ʠ ʂʳʨʛʳʟʩʪʘʥʝ ʪʘʢʞʝ ʜʦʣʷ 

ʜʝʧʦʟʠʪʦʚ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʧʨʝʚʳʰʘʝʪ ʜʦʣʶ ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʥʘ 

ʢʦʪʦʨʳʝ ʧʨʠʭʦʜʠʪʩʷ ʪʦʣʴʢʦ 40% ʚʩʝʭ ʜʝʧʦʟʠʪʦʚ (ʊʘʙʣʠʮʘ 26).  

ʊʘʙʣʠʮʘ 26 ï ɼʝʧʦʟʠʪʳ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, 

2014 ʛ. 

ʉʪʨʘʥʳ 

 

ɼʝʧʦʟʠʪʳ ʚʩʝʛʦ,  

ʤʣʨʜ ʝʜʠʥʠʮ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ 

ɼʝʧʦʟʠʪʳ 

ʚʩʝʛʦ, ʤʣʨʜ 

ʜʦʣʣ. 

ɼʝʧʦʟʠʪʳ/ɺɺʇ, 

%  

 

ɼʦʣʷ ʜʝʧʦʟʠʪʦʚ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, %  

 

ɸʨʤʝʥʠʷ 1 757,5 3,7 36,0 50,9 

ɹʝʣʘʨʫʩʴ 214 272,8 18,1 23,7 62,7 

ʂʘʟʘʭʩʪʘʥ 11 345,0 62,2 29,3 39,2 

ʂʳʨʛʳʟʩʪʘʥ 82,5 1,4 18,9 41,9 

ʈʦʩʩʠʷ 29 836,0 530,3 28,6 62,6 

ʀʩʪʦʯʥʠʢʠ: ʈɸ - Commercial Banks Deposits by Sectors of Economy 

(https://www.cba.am/en/SitePages/statmonetaryfinancial.aspx); ʈɹ - ɹʶʣʣʝʪʝʥʴ ʙʘʥʢʦʚʩʢʦʡ ʩʪʘʪʠʩʪʠʢʠ. 

ɽʞʝʛʦʜʥʠʢ (2000-2014). ʅɹʈɹ. ʄʠʥʩʢ, 2014; ʈʂ - ʊʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ  

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʘʚʛʫʩʪʘ 2015 ʛʦʜʘ. ʅɹʈʂ. ɸʣʤʘʪʳ, 2015; ʂʈ - ʆʙʱʠʡ ʦʙʲʝʤ 

ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ (ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ) 

(http://www.nbkr.kg/index1.jsp?item=124&lang=RUS); ʈʌ - ʆʙʱʘʷ ʩʫʤʤʘ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʡ, ʙʘʥʢʦʚʩʢʠʭ 

ʜʝʧʦʟʠʪʦʚ (ʚʢʣʘʜʦʚ) ʠ ʜʨʫʛʠʭ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʨʫʙʣʷʭ, ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʝ ʠ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʘʭ ( http://www.cbr.ru/statistics/UDStat.aspx?TblID=302-

21&pid=sors&sid=ITM_30761) 

 

ɼʦʩʪʫʧʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ  

ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʷ ʯʠʩʣʘ ʙʘʥʢʦʚʩʢʠʭ ʦʪʜʝʣʝʥʠʡ ʦʪʨʘʞʘʝʪ ʫʢʘʟʘʥʥʳʝ 

ʚʳʰʝ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ï 

ʨʦʩʪ ʚ ʈʦʩʩʠʠ, ʂʳʨʛʳʟʩʪʘʥʝ ʠ ɸʨʤʝʥʠʠ (ʯʠʩʣʦ ʦʪʜʝʣʝʥʠʡ ʚʳʨʦʩʣʦ ʚ 1,5-2 

ʨʘʟʘ), ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʠ ʩʪʘʛʥʘʮʠʷ ʚ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ 

(ʩʦʢʨʘʱʝʥʠʝ ʥʘ 75% ʠ 12% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ) (ʈʠʩʫʥʦʢ 46). ʅʘʠʙʦʣʝʝ ʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ ï ʚ ʈʦʩʩʠʠ ʠ 

ɸʨʤʝʥʠʠ (38 ʠ 21 ʦʪʜʝʣʝʥʠʝ). 

 

https://www.cba.am/en/SitePages/statmonetaryfinancial.aspx
http://www.nbkr.kg/index1.jsp?item=124&lang=RUS
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ʈʠʩʫʥʦʢ 46 ï ʏʠʩʣʦ ʦʪʜʝʣʝʥʠʡ ʙʘʥʢʦʚ ʥʘ 100 ʪʳʩ. ʯʝʣʦʚʝʢ ʚʟʨʦʩʣʦʛʦ 

ʥʘʩʝʣʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 2004-2013 ʛʛ. 

ʀʩʪʦʯʥʠʢʠ: ʧʦʢʘʟʘʪʝʣʴ çCommercial bank branches per 100 000 adultsè - ʜʘʥʥʳʝ World Bank Database. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 41 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

 

ɿʘʱʠʪʘ ʧʨʘʚ ʚʢʣʘʜʯʠʢʦʚ  

ʉʫʱʝʩʪʚʝʥʥʳʝ ʨʘʟʣʠʯʠʷ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʤʘʢʩʠʤʘʣʴʥʳʭ ʩʫʤʤ 

ʩʪʨʘʭʦʚʦʛʦ ʚʦʟʤʝʱʝʥʠʷ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʜʝʧʦʟʠʪʘʤ ï ʥʝʩʦʧʦʩʪʘʚʠʤʦ ʥʠʟʢʠʝ 

ʩʫʤʤʳ ʚʦʟʤʝʱʝʥʠʷ ʚ ʂʳʨʛʳʟʩʪʘʥʝ ʠ ɸʨʤʝʥʠʠ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 1,5 ʠ 8 ʪʳʩ. 

ʜʦʣʣʘʨʦʚ), ʦʪʩʫʪʩʪʚʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʧʨʝʜʝʣʴʥʳʡ ʨʘʟʤʝʨ ʚʳʧʣʘʪʳ ʧʦ ʚʢʣʘʜʫ 

ʚ ɹʝʣʘʨʫʩʠ (ʊʘʙʣʠʮʘ 27). 

 

ʊʘʙʣʠʮʘ 27 ï ʄʘʢʩʠʤʘʣʴʥʳʝ ʩʫʤʤʳ ʩʪʨʘʭʦʚʦʛʦ ʚʦʟʤʝʱʝʥʠʷ ʧʦ ʙʘʥʢʦʚʩʢʠʤ 

ʜʝʧʦʟʠʪʘʤ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ 

ʉʪʨʘʥʘ ɼʝʧʦʟʠʪʳ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ ɼʝʧʦʟʠʪʳ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

ɸʨʤʝʥʠʷ 8,3 ʪʳʩ. ʜʦʣʣ. (4 ʤʣʥ ʜʨʘʤ) 4,15 ʪʳʩ. ʜʦʣʣ. (2 ʤʣʥ ʜʨʘʤ)
116

 

ɹʝʣʘʨʫʩʴ 100% ʩʫʤʤʳ ʚʢʣʘʜʘ 

ʂʘʟʘʭʩʪʘʥ 37 ʪʳʩ. ʜʦʣʣ. (10 ʤʣʥ ʪʝʥʛʝ) 18,5 ʪʳʩ. ʜʦʣʣ. (5 ʤʣʥ ʪʝʥʛʝ)
117

 

ʂʳʨʛʳʟʩʪʘʥ 1,45 ʪʳʩ. ʜʦʣʣ. (100 ʪʳʩ. ʩʦʤʦʚ) 

ʈʦʩʩʠʷ 21 ʪʳʩ. ʜʦʣʣ. (1,4 ʤʣʥ ʨʫʙ.) 

ʀʩʪʦʯʥʠʢ: ʈɸ - Republic of Armenia Law adopted on 24 November 2004 óOn Guarantee of Remuneration of Bank 

Deposits of Physical Personsô; ʈɹ - ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ ʦʪ 8 ʠʶʣʷ 2008 ʛ. ˉ 369ïɿ çʆ 

ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʤ ʚʦʟʤʝʱʝʥʠʠ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ (ʜʝʧʦʟʠʪʦʚ) ʬʠʟʠʯʝʩʢʠʭ ʣʠʮè; ʈʂ - ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ ʦʪ 7 ʠʶʣʷ 2006 ʛʦʜʘ ˉ 169 çʆʙ ʦʙʷʟʘʪʝʣʴʥʦʤ ʛʘʨʘʥʪʠʨʦʚʘʥʠʠ ʜʝʧʦʟʠʪʦʚ, ʨʘʟʤʝʱʝʥʥʳʭ ʚ ʙʘʥʢʘʭ 

ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥè (ʚ ʨʝʜ. ʦʪ 27.04.2015 ʛ.); ʂʈ - ɿʘʢʦʥ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ ʦʪ 7 ʤʘʷ 

2008 ʛʦʜʘ ˉ 78 çʆ ʟʘʱʠʪʝ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ (ʜʝʧʦʟʠʪʦʚ)è (ʨʝʜ. ʦʪ 14.07.2015 ʛ.); ʈʌ - ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ 

ʦʪ 23.12.2003 N 177-ʌɿ "ʆ ʩʪʨʘʭʦʚʘʥʠʠ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʙʘʥʢʘʭ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ" (ʨʝʜ. ʦʪ 

13.07.2015); 

ʈʘʩʩʯʠʪʘʥʦ ʧʦ ʢʫʨʩʫ ʥʘ 22.09.2015 ʛ. 
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 ʇʨʠ ʥʘʣʠʯʠʠ ʚʢʣʘʜʦʚ ʚ ʜʨʘʤʘʭ ʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ: 1) ʝʩʣʠ ʚʢʣʘʜ ʚ ʜʨʘʤʘʭ ʚʳʰʝ 2 ʤʣʥ ʜʨʘʤ, ʪʦ 

ʛʘʨʘʥʪʠʨʫʝʪʩʷ ʪʦʣʴʢʦ ʵʪʦʪ ʚʢʣʘʜ ʥʘ ʩʫʤʤʫ ʜʦ 4 ʤʣʥ ʜʨʘʤ, ʧʨʠ ʵʪʦʤ ʩʪʨʘʭʦʚʦʝ ʚʦʟʤʝʱʝʥʠʝ ʧʦ ʚʢʣʘʜʫ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʦʪʩʫʪʩʪʚʫʝʪ; 2) ʝʩʣʠ ʚʢʣʘʜ ʚ ʜʨʘʤʘʭ ʤʝʥʴʰʝ 2 ʤʣʥ ʜʨʘʤ, ʪʦ ʩʫʤʤʘ ʚʢʣʘʜʘ ʚ ʜʨʘʤʘʭ 

ʛʘʨʘʥʪʠʨʫʝʪʩʷ ʚ ʨʘʟʤʝʨʝ ʜʦ 2 ʤʣʥ ʜʨʘʤ, ʧʨʠ ʵʪʦʤ ʚʢʣʘʜ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ï ʥʘ ʩʫʤʤʫ ʨʘʟʥʠʮʳ ʤʝʞʜʫ 2 

ʤʣʥ ʠ ʩʫʤʤʦʡ ʚʢʣʘʜʘ ʚ ʜʨʘʤʘʭ. 
117

 ʇʨʠ ʥʘʣʠʯʠʠ ʥʝʩʢʦʣʴʢʠʭ ʚʠʜʦʚ ʚʢʣʘʜʦʚ (ʧʦ ʩʫʤʤʘʤ ʠ ʚʘʣʶʪʝ) ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʚʦʟʤʝʱʝʥʠʷ ï ʥʝ 

ʙʦʣʝʝ 10 ʤʣʥ ʪʝʥʛʝ. ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʠʟ-ʟʘ ʜʝʚʘʣʴʚʘʮʠʠ ʪʝʥʛʝ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʢʦʤʧʝʥʩʘʮʠʷ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʳ 

ʧʦ ʚʢʣʘʜʘʤ ʚ ʪʝʥʛʝ (ʚ ʩʫʤʤʝ ʜʦ 1 ʤʣʥ ʪʝʥʛʝ ʠ ʥʘ ʩʨʦʢ ʜʦ 30 ʩʝʥʪʷʙʨʷ 2016 ʛ.) // ʇʦ ʜʘʥʥʳʤ ʂʘʟʘʭʩʪʘʥʩʢʦʛʦ 

ʬʦʥʜʘ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ (www.kdif.ru).  

http://www.nbrb.by/legislation/Documents/L_369-Z.pdf
http://www.nbrb.by/legislation/Documents/L_369-Z.pdf
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5.1.1.10 ʉʪʨʘʭʦʚʦʡ ʩʝʢʪʦʨ118
    

5.1.1.10.1 ʌʠʥʘʥʩʦʚʘʷ ʛʣʫʙʠʥʘ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ 

ʈʳʥʢʠ ʧʷʪʠ ʩʪʨʘʥ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʤ ʫʨʦʚʥʝʤ 

ʨʘʟʚʠʪʠʷ ʩʪʨʘʭʦʚʦʡ ʦʪʨʘʩʣʠ. ʅʘʠʤʝʥʴʰʠʤ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʩʪʨʘʭʦʚʦʡ 

ʦʪʨʘʩʣʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ɸʨʤʝʥʠʷ ʠ ʂʳʨʛʳʟʩʪʘʥ, ʤʘʢʩʠʤʘʣʴʥʳʤ ï ʚ ʈʦʩʩʠʠ. 

ʆʙʲʝʤ ʩʦʙʠʨʘʝʤʳʭ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ/ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ 

(ʦʪʥʦʩʠʪʝʣʴʥʦ ɺɺʇ) ʤʘʢʩʠʤʘʣʝʥ ʚ ʈʌ. ɺ ɸʨʤʝʥʠʠ ʠ ɹʝʣʘʨʫʩʠ ʙʦʣʝʝ ʚʳʩʦʢʠʝ 

ʧʦʢʘʟʘʪʝʣʠ, ʯʝʤ ʚ ʘʟʠʘʪʩʢʠʭ ʨʝʩʧʫʙʣʠʢʘʭ ʦʙʫʩʣʦʚʣʝʥʳ ʙʦʣʝʝ ʰʠʨʦʢʠʤ 

ʨʘʟʚʠʪʠʝʤ ʦʙʷʟʘʪʝʣʴʥʳʭ ʚʠʜʦʚ ʩʪʨʘʭʦʚʘʥʠʷ (ʥʝʜʘʚʥʝʝ ʚʚʝʜʝʥʠʝ ʆʉɸɻʆ ʚ 

ɸʨʤʝʥʠʠ) (ʈʠʩʫʥʦʢ 47).  

 

ʈʠʩʫʥʦʢ 47 ï ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʩʪʨʘʭʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ (ʢ 

ɺɺʇ) 

ʀʩʪʦʯʥʠʢʠ:  

ʉʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʩʪʨʘʭʦʚʦʛʦ ʥʘʜʟʦʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ ï ʫʯʘʩʪʥʠʢʘʭ ʉʅɻ (ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʤʘʪʝʨʠʘʣ). 2014 ʛ.;  

ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʙʶʣʣʝʪʝʥʴ ɹʘʥʢʘ ʈʦʩʩʠʠ ˉ 3. 2015;  

ʉʚʦʜʥʳʡ ʦʪʯʝʪ ʦ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪʘʭ, ʦʩʫʱʝʩʪʚʣʝʥʥʳʭ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ 

ʈʂ. ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʂ. 01.01.2015;  

ʉʚʦʜʥʳʡ ʦʪʯʝʪ ʦ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʷʭ, ʧʨʠʥʷʪʳʭ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ ʈʂ. 

ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʂ. 01.01.2015; 

ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʥʢʦʤ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ (ɻʦʩʬʠʥʥʘʜʟʦʨ) ʟʘ 2014 ʛʦʜ; 

ʉʪʨʫʢʪʫʨʘ ʧʦʩʪʫʧʣʝʥʠʡ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʠ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ ʟʘ 2014 ʛ. ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ 

ʈɹ; 
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  ɺ ʨʘʟʜʝʣʝ ʠʩʧʦʣʴʟʦʚʘʥʳ ʤʘʪʝʨʠʘʣʳ ʚʪʦʨʦʛʦ ʵʪʘʧʘ ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ (ʩʤ. ʨʘʟʜʝʣ 4.1.4).  
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ʇʦʢʘʟʘʪʝʣʠ çInsurance Premiums (Total)è ʠ çInsurance Indemnityè ʙʘʟʳ ʜʘʥʥʳʭ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ɸʨʤʝʥʠʠ (https://databank.cba.am).   

ɺɺʇ ï ʜʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʠ.  

ʇʦ ʧʦʢʘʟʘʪʝʣʶ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ / ʚʳʧʣʘʪ ʚ ʘʙʩʦʣʶʪʥʦʡ ʩʫʤʤʝ (ʚ 

ʩʦʧʦʩʪʘʚʠʤʦʡ ʚʘʣʶʪʝ), ʧʨʠʭʦʜʷʱʝʡʩʷ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʣʠʜʠʨʫʝʪ ʪʘʢʞʝ 

ʈʌ, ʧʦʟʠʮʠʠ ɸʨʤʝʥʠʠ ʥʠʞʝ. (ʈʠʩʫʥʦʢ 48). 

 

ʈʠʩʫʥʦʢ 48 ï ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʩʪʨʘʭʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ 

(ʜʦʣʣ. ʥʘ ʯʝʣ.) 

ʀʩʪʦʯʥʠʢʠ: ʉʪʨʘʭʦʚʳʝ ʚʳʧʣʘʪʳ/ ʧʨʝʤʠʠ ï ʩʤ. ʧʨʠʤʝʯʘʥʠʝ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʨʠʩʫʥʢʫ (ʈʠʩʫʥʦʢ 47).  

ʅʘʩʝʣʝʥʠʝ ï IMF WEO. April  2015. ʇʦʢʘʟʘʪʝʣʴ ï çPopulationè. ʂʫʨʩ ʜʦʣʣʘʨʘ ï ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʢʫʨʩ 

ʧʦ ʜʘʥʥʳʤ IMF IFS.  

 

ʊʘʙʣʠʮʘ 28 ï ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʩʪʨʘʭʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ 

 

ʚ % ʢ ɺɺʇ ʜʦʣʣʘʨʦʚ ʥʘ ʯʝʣ.  

ʩʪʨʘʭ. ʧʨʝʤʠʠ  ʩʪʨʘʭ. ʚʳʧʣʘʪʳ  ʩʪʨʘʭ. ʧʨʝʤʠʠ  ʩʪʨʘʭ. ʚʳʧʣʘʪʳ   

ʈʌ 1,38 0,66 179 86 

ʂʘʟʘʭʩʪʘʥ 0,69 0,16 85 20 

ɹʝʣʘʨʫʩʴ  0,93 0,42 75 34 

ʂr ʨʛrʟʩʪʘʥ  0,26 0,03 3 0 

ɸʨʤʝʥʠʷ 0,62 0,45 22 16 
ʇʨʠʤʝʯʘʥʠʝ. ʇʝʨʝʚʦʜ ʚ ʜʦʣʣʘʨʳ ʠʩʭʦʜʷ ʠʟ ʩʨʝʜʥʝʛʦʜʦʚʦʛʦ ʢʫʨʩʘ ʜʦʣʣʘʨʘ. 

ʀʩʪʦʯʥʠʢʠ: ʩʤ. ʧʨʠʤʝʯʘʥʠʝ ʢ ʧʨʝʜʳʜʫʱʠʤ ʨʠʩʫʥʢʘʤ (ʈʠʩʫʥʦʢ 47, ʈʠʩʫʥʦʢ 48). 

 

ʈʦʩʩʠʡʩʢʠʡ ʩʪʨʘʭʦʚʦʡ ʨʳʥʦʢ ï ʙʝʩʩʧʦʨʥʳʡ ʣʠʜʝʨ ʚ ɽɸʕʉ ʧʦ 

ʘʙʩʦʣʶʪʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʩʦʙʨʘʥʥʳʭ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ, ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ ʠ 

ʩʪʨʘʭʦʚʳʭ ʨʝʟʝʨʚʦʚ. ʅʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʈʌ ʚ 2014 ʛ. (ʧʦ ʩʪʨʘʭʦʚʳʤ 

ʨʝʟʝʨʚʘʤ) ʦʙʫʩʣʦʚʣʝʥʦ ʜʝʚʘʣʴʚʘʮʠʝʡ ʨʫʙʣʷ (ʈʠʩʫʥʦʢ 49, ʇʨʠʣʦʞʝʥʠʝ ï 

ʊʘʙʣʠʮʳ 42-43).  

https://databank.cba.am/
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ʉʪʨʘʭʦʚʳʝ ʨʝʟʝʨʚʳ 

 

ʈʠʩʫʥʦʢ 49 ï ʉʪʨʫʢʪʫʨʘ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ, ʧʨʝʤʠʡ ʠ ʨʝʟʝʨʚʦʚ ʩʪʨʘʥ ɽɸʕʉ 

ʇʝʨʝʩʯʝʪ ʧʦ ʢʫʨʩʫ ʜʦʣʣʘʨʘ ʥʘ ʢʦʥʝʮ ʛʦʜʘ.  

ʀʩʪʦʯʥʠʢʠ: ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ɸʨʤʝʥʠʠ, ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ, ʅʘʮʠʦʥʘʣʴʥʳʡ 

ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ, ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʌ (ʧʦ ʩʪʨʘʭʦʚʳʤ ʚʳʧʣʘʪʘʤ ʠ ʧʨʝʤʠʷʤ), ʈʦʩʩʪʘʪ (ʧʦ ʨʝʟʝʨʚʘʤ), 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʣʫʞʙʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ 

ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ. 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʘʤ ï ʊʘʙʣʠʮʘ 42-43 ʚ ʇʨʠʣʦʞʝʥʠʠ 

 

5.1.1.10.2 ʈʦʣʴ ʦʙʷʟʘʪʝʣʴʥʳʭ ʚʠʜʦʚ ʩʪʨʘʭʦʚʘʥʠʷ 

ʆʭʚʘʪ ʦʙʷʟʘʪʝʣʴʥʳʤʠ ʚʠʜʘʤʠ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʫʢʘʟʘʥʥʳʭ ʩʪʨʘʥʘʭ 

ʥʝʦʜʠʥʘʢʦʚ. ʇʦ ʵʪʦʤʫ ʢʨʠʪʝʨʠʶ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ 3 ʢʘʪʝʛʦʨʠʠ (ʊʘʙʣʠʮʘ 29): 

- ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ (ʈʦʩʩʠʷ); 

- ʩʨʝʜʥʠʡ (ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ); 

- ʥʠʟʢʠʡ (ɸʨʤʝʥʠʷ, ʂʳʨʛʳʟʩʪʘʥ).  
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ʊʘʙʣʠʮʘ 29 ï ɺʠʜʳ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ, ʤʘʨʪ 2014 ʛ. 

ʉʪʨʘʥʘ ʆʉɸɻʆ ʆʄʉ ʆʉɻʆ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ (ʛʦʩ. 

ʩʣʫʞʘʱʠʭ) 

ʉʦʮʠʘʣʴʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ 

(ʛʦʩ. ʠ ʥʝʛʦʩ.) 

ʇʨʦʯʠʝ 

ʚʠʜʳ 

ʂʦʣ-ʚʦ 

ʥʝʛʦʩ. 

ʚʠʜʦʚ 

ɸʨʤʝʥʠʷ + +/ï ï ï + ï 2 

ɹʝʣʘʨʫʩʴ + +/ï 5 + + 2 10 

ʂʘʟʘʭʩʪʘʥ + ʭ 6 ï + 2 9 

ʂʠʨʛʠʟʠʷ ï + 4 + + 1 6 

ʈʦʩʩʠʷ + + 6 + + 2 >10 

ʇʦʜʨʦʙʥʝʝ ʩʤ. ʆʪʯʝʪ ʦ ʅʀʈ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ.  

 

ɺ ɸʨʤʝʥʠʠ ʩʪʨʘʭʦʚʘʥʠʝ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʩʪʘʥʦʚʣʝʥʠʷ. ɺ ʩʪʨʘʥʝ 

ʩʫʱʝʩʪʚʫʶʪ ʣʠʰʴ ʜʚʘ ʚʠʜʘ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ (ʆʉɸɻʆ ʩ 2011 ʛ., 

ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ ʩ 2012 ʛ.). 

ʅʝʟʥʘʯʠʪʝʣʴʥʘ ʨʦʣʴ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʂʳʨʛʳʟʩʪʘʥʝ ï ʚʠʜʳ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʩʪʨʘʭʦʚʘʥʠʷ ʘʢʪʠʚʥʦ ʩʪʘʣʠ ʚʚʦʜʠʪʴʩʷ ʪʦʣʴʢʦ ʚ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʛʦʜʘ: 7 ʚʠʜʦʚ 

ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʠʟ ʥʠʭ 5 ʚʠʜʘ ʩʪʨʘʭʦʚʘʥʠʷ ʛʨʘʞʜʘʥʩʢʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʩ 2010 ʛ.
119
, ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʠ ʟʜʦʨʦʚʴʷ ʚʦʝʥʥʦʩʣʫʞʘʱʠʭ, 

ʘ ʪʘʢʞʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ ʦʪ ʧʦʞʘʨʘ ʠ ʩʪʠʭʠʡʥʳʭ ʙʝʜʩʪʚʠʡ ʩ 

2015 ʛ.
120

 

ɺ ɸʨʤʝʥʠʠ, ʥʘʭʦʜʷʱʝʡʩʷ ʥʘ ʥʘʯʘʣʴʥʦʤ ʫʨʦʚʥʝ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʢʘʢ ʠ ʜʣʷ ɹʝʣʘʨʫʩʠ, ʚʳʩʦʢʘ ʜʦʣʷ ʦʙʷʟʘʪʝʣʴʥʳʭ ʚʠʜʦʚ 

ʩʪʨʘʭʦʚʘʥʠʷ (ʊʘʙʣʠʮʘ 30). ɺ ʂʳʨʛʳʟʩʪʘʥʝ ʤʠʥʠʤʘʣʝʥ ʧʝʨʝʯʝʥʴ ʦʙʷʟʘʪʝʣʴʥʳʭ 

ʚʠʜʦʚ ʩʪʨʘʭʦʚʘʥʠʷ ʧʨʠ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʮʝʣʦʤ. 

ʊʘʙʣʠʮʘ 30 ï ɼʦʣʷ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ 

(2014 ʛ.) 

ʉʪʨʘʥʘ ɼʦʣʷ ʚ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʷʭ, % ɼʦʣʷ ʚ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪʘʭ, % 

ɸʨʤʝʥʠʷ (2013 ʛ.) 48% ʩʫʤʤ ʩʪʨʘʭʦʚʦʡ ʩʫʤʤʳ
121

 ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʆʉɸɻʆ 

ɹʝʣʘʨʫʩʴ  46 54 

ʂʘʟʘʭʩʪʘʥ 25 43 

                                                 
119

 ʈʘʙʦʪʦʜʘʪʝʣʷ ʟʘ ʧʨʠʯʠʥʝʥʠʝ ʚʨʝʜʘ ʞʠʟʥʠ ʠ ʟʜʦʨʦʚʴʶ ʨʘʙʦʪʥʠʢʘ ʧʨʠ ʠʩʧʦʣʥʝʥʠʠ ʠʤ ʪʨʫʜʦʚʳʭ 

(ʩʣʫʞʝʙʥʳʭ) ʦʙʷʟʘʥʥʦʩʪʝʡ, ʦʨʛʘʥʠʟʘʮʠʡ, ʵʢʩʧʣʫʘʪʠʨʫʶʱʠʭ ʦʧʘʩʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʦʙʲʝʢʪʳ, 

ʧʝʨʝʚʦʟʯʠʢʘ ʦʧʘʩʥʳʭ ʛʨʫʟʦʚ ʠ ʧʝʨʝʚʦʟʯʠʢʘ ʧʝʨʝʜ ʧʘʩʩʘʞʠʨʘʤʠ. ʉ 30 ʠʶʣʷ 2015 ʛ. ʧʦʜʧʠʩʘʥ ʟʘʢʦʥ ʦ 

ʚʚʝʜʝʥʠʠ ʆʉɸɻʆ.  
120

 ɺʚʝʜʝʥ ɿʘʢʦʥʦʤ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ çʆʙ ʦʙʷʟʘʪʝʣʴʥʦʤ ʩʪʨʘʭʦʚʘʥʠʠ ʞʠʣʳʭ ʧʦʤʝʱʝʥʠʡ ʦʪ ʧʦʞʘʨʘ ʠ 

ʩʪʠʭʠʡʥʳʭ ʙʝʜʩʪʚʠʡè, ʢʦʪʦʨʳʡ ʙʳʣ ʧʨʠʥʷʪ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ɾʦʛʦʨʢʫ ʂʝʥʝʰʘ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ 29 

ʠʶʥʷ 2015 ʛʦʜʘ ˉ 5411-V. 
121

 ʉʪʨʘʭʦʚʘʷ ʩʫʤʤʘ ï ʜʝʥʝʞʥʘʷ ʩʫʤʤʘ, ʠʩʭʦʜʷ ʠʟ ʢʦʪʦʨʦʡ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʨʘʟʤʝʨ ʩʪʨʘʭʦʚʦʡ ʧʨʝʤʠʠ 

(ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ) ʠ ʨʘʟʤʝʨ ʩʪʨʘʭʦʚʦʡ ʚʳʧʣʘʪʳ ʧʨʠ ʥʘʩʪʫʧʣʝʥʠʠ ʩʪʨʘʭʦʚʦʛʦ ʩʣʫʯʘʷ. 



100 

 

ʂʳʨʛʳʟʩʪʘʥ  8,8 3,8 

ʈʦʩʩʠʷ 18 23 
ʀʩʪʦʯʥʠʢʠ: ʉʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʩʪʨʘʭʦʚʦʛʦ ʥʘʜʟʦʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ ï ʫʯʘʩʪʥʠʢʘʭ ʉʅɻ (ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʤʘʪʝʨʠʘʣ). 2014 ʛ.; ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ 

ʙʶʣʣʝʪʝʥʴ ɹʘʥʢʘ ʈʦʩʩʠʠ ˉ 3. 2015; ʉʚʦʜʥʳʡ ʦʪʯʝʪ ʦ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪʘʭ, ʦʩʫʱʝʩʪʚʣʝʥʥʳʭ ʧʦ ʜʦʛʦʚʦʨʘʤ 

ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ ʈʂ. ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʂ. 01.01.2015; ʉʚʦʜʥʳʡ ʦʪʯʝʪ ʦ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʷʭ, 

ʧʨʠʥʷʪʳʭ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ ʈʂ. ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʂ. 01.01.2015; ʉʪʨʫʢʪʫʨʘ 

ʧʦʩʪʫʧʣʝʥʠʡ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʠ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ ʟʘ 2014 ʛ. ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʈɹ; ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʦ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ 

ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ (ɻʦʩʬʠʥʥʘʜʟʦʨ) ʟʘ 2014 ʛʦʜ. 

 

5.1.1.10.3 ʊʠʧʳ ʩʪʨʘʭʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ  

ʆʩʥʦʚʥʳʝ ʧʦʥʷʪʠʷ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʭʦʞʠ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ 

ʯʝʪʳʨʝʭ ʩʪʨʘʥ (ʧʦʥʷʪʠʷ ʩʪʨʘʭʦʚʳʭ ʙʨʦʢʝʨʦʚ, ʘʛʝʥʪʦʚ), ʨʘʟʣʠʯʠʷ ʢʘʩʘʶʪʩʷ 

ʫʨʦʚʥʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʘʢʪʫʘʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʪʨʝʙʦʚʘʥʠʷ ʢ ʘʢʢʨʝʜʠʪʘʮʠʠ, 

ʣʠʮʝʥʟʠʨʦʚʘʥʠʶ), ʦʩʦʙʝʥʥʦʩʪʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʧʦʩʨʝʜʥʠʢʦʚ 

(ʘʚʘʨʠʡʥʳʝ ʢʦʤʠʩʩʘʨʳ, ʩʶʨʚʝʡʝʨʳ ʠ ʪ.ʜ.) (ʊʘʙʣʠʮʘ 31). 

ʊʘʙʣʠʮʘ 31 ï ʅʘʣʠʯʠʝ ʩʪʨʘʭʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ 

(ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ) 

 ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʂʳʨʛʳʟʩʪʘʥ ʈʦʩʩʠʷ 

ʉʪʨʘʭʦʚʳʝ 

ʙʨʦʢʝʨʳ 

ʜʘ 

(ʥʝʪ 

ʣʠʮʝʥʟʠʡ) 

ʜʘ 

(ʣʠʮʝʥʟʠʷ) 

ʜʘ  

(ʣʠʮʝʥʟʠʷ) 

ʜʘ 

(ʣʠʮʝʥʟʠʷ) 

ʉʪʨʘʭʦʚʳʝ 

ʘʛʝʥʪʳ 
ʜʘ ʜʘ ʜʘ ʜʘ 

ɸʢʪʫʘʨʠʠ 

ɿʘʢʦʥʦʜʘ-

ʪʝʣʴʥʦ ʥʝ 

ʦʧʨʝʜʝʣʝʥʳ 

ʜʘ, ʣʠʮʝʥʟʠʨʫʝʤʳʝ 

 

ʥʝʪ ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʭ 

(ʣʠʮʝʥʟʠʨʫʝʤʳʭ), 

ʧʨʠʚʣʝʢʘʶʪʩʷ ʚ ʪ.ʯ. 

ʘʢʪʫʘʨʠʠ 

ʂʘʟʘʭʩʪʘʥʘ
122

 

ʜʘ, ʦʙʷʟʘʪʝʣʴʥʦʝ 

ʯʣʝʥʩʪʚʦ ʚ ʉʈʆ; 

ʦʪʚʝʪʩʪʚʝʥʥʳʡ 

ʘʢʪʫʘʨʠʡ ï 

ʦʙʷʟʘʪʝʣʴʥʘʷ 

ʘʪʪʝʩʪʘʮʠʷ ʉʈʆ 

ʉʶʨʚʝʡʝʨ ʭ ʜʘ ʭ ʜʘ 

ɸʜʞʘʩʪʝʨ ʭ ʜʘ ʭ ʭ 

ɸʥʜʝʨ-

ʨʘʡʪʝʨ 
ʭ ʜʘ ʭ ʭ 

ɸʩʩʠʩʪʘʥʩ-

ʦʨʛʘʥʠ-

ʟʘʮʠʷ 

ʜʘ ʭ ʭ ʭ 

ɸʚʘʨʠʡʥʳʝ 

ʢʦʤʠʩʩʘʨʳ 
ʭ ʭ ʭ ʜʘ 

                                                 
122

 ɿʘʢʦʥʦʤ ʂʈ ʦʪ 28 ʤʘʷ 2015 ʛʦʜʘ ˉ122 çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʷ ʠ ʜʦʧʦʣʥʝʥʠʡ ʚ ʥʝʢʦʪʦʨʳʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠè ʧʨʝʜʫʤʘʪʨʠʚʘʝʪʩʷ ʣʠʮʝʥʟʠʨʦʚʘʥʠʝ ʘʢʪʫʘʨʠʝʚ.  
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ʆʙʦʙʱʘ-

ʶʱʠʝ 

ʧʦʥʷʪʠʷ 

ʉʫʙʲʝʢʪʳ 

ʩʪʨʘʭʦʚʘʥʠʷ 
ï ʟʘʩʪʨʘ-

ʭʦʚʘʥʥʳʡ, 

ʩʪʨʘʭʦʚʘʪʝʣʴ, 

ʩʪʨʘʭʦʚʱʠʢ 

ʇʨʦʬ. ʫʯʘʩʪʥʠʢʠ ʩʪʨʘʭʦʚʦʛʦ 

ʨʳʥʢʘ ï (ʧʝʨʝ-) ʉʆ, ʩʪʨʘʭʦʚʦʡ 

ʙʨʦʢʝʨ, ʣʠʮʝʥʟʠʨʫʝʤʳʡ 

ʘʢʪʫʘʨʠʡ.  

ʋʯʘʩʪʥʠʢʠ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ 

ï ʧʨʦʬ. ʫʯʘʩʪʥʠʢʠ, ʩʪʨʘʭʦʚʦʡ 

ʘʛʝʥʪ, ʩʪʨʘʭʦʚʘʪʝʣʴ, 

ʚʳʛʦʜʦʧʨʠʦʙʨʝʪʘʪʝʣʴ, 

ʟʘʩʪʨʘʭʦʚʘʥʥʳʡ, ʥʝʟʘʚʠʩʠʤʳʡ 

ʦʮʝʥʱʠʢ, ʘʥʜʝʨʨʘʡʪʝʨ, 

ʘʜʞʘʩʪʝʨ, ʩʶʨʚʝʡʝʨ, ʩʪʨʘʭʦʚʦʡ 

ʦʤʙʫʜʩʤʘʥ, ʦʙʲʝʜʠʥʝʥʠʷ 

ʫʢʘʟʘʥʥʳʭ ʣʠʮ. 

ʉʫʙʲʝʢʪʳ ʩʪʨʘʭʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ï (ʧʝʨʝ-) ʉʆ. 

ʉʪʨʘʭʦʚʦʡ 

ʧʦʩʨʝʜʥʠʢ ï 

ʩʪʨʘʭʦʚʦʡ ʘʛʝʥʪ, 

ʩʪʨʘʭʦʚʦʡ ʙʨʦʢʝʨ, 

ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʡ 

ʙʨʦʢʝʨ. ʋʯʘʩʪʥʠʢʠ 

ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ï 

ʩʪʨʘʭʦʚʘʪʝʣʠ, 

ʩʪʨʘʭʦʚʱʠʢʠ, 

ʩʪʨʘʭʦʚʳʝ ʘʛʝʥʪʳ, 

ʩʪʨʘʭʦʚʳʝ ʠ 

ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʝ 

ʙʨʦʢʝʨʳ, 

ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʝ 

ʢʦʤʧʘʥʠʠ. 

ʉʫʙʲʝʢʪʳ 

ʩʪʨʘʭʦʚʦʛʦ ʜʝʣʘ ï 

ʩʪʨʘʭʦʚʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ, 

ʆɺʉ, ʩʪʨʘʭʦʚʳʝ 

ʙʨʦʢʝʨʳ   

ʀʩʪʦʯʥʠʢʠ: ʅʘʮʠʦʥʘʣʴʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ. ʇʦʜʨʦʙʥʝʝ ʩʤ. ʠʩʪʦʯʥʠʢʠ ʢ ʊʘʙʣʠʮʝ 107 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ 

ʵʪʘʧʫ ʥʘʩʪʦʷʱʝʛʦ ʅʀʈ.  

 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʘʥ ʩʦʧʦʩʪʘʚʠʤʦ ʩ 

ʦʙʲʝʤʦʤ ʨʳʥʢʘ (ʈʠʩʫʥʦʢ 50, ʊʘʙʣʠʮʘ 32).  

 

ʈʠʩʫʥʦʢ 50 ï ʂʦʣʠʯʝʩʪʚʦ ʩʪʨʘʭʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʥʝʮ 2014 ʛ. 

ʀʩʪʦʯʥʠʢ: ʩʘʡʪʳ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʈʦʩʩʪʘʪ.  

ʊʘʙʣʠʮʘ 32 ï ʂʦʣʠʯʝʩʪʚʦ ʩʪʨʘʭʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, 2015 ʛ. 

ʀʩʪʦʯʥʠʢ: ʩʘʡʪʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʝʛʫʣʷʪʦʨʦʚ.  

 

ɺʘʞʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʚʟʘʠʤʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʩʦʟʜʘʥʠʝ ʝʜʠʥʦʡ ʙʘʟʳ 

ʜʘʥʥʳʭ ʦ ʩʪʨʘʭʦʚʳʭ ʜʦʛʦʚʦʨʘʭ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʝʜʠʥʘʷ ʙʘʟʘ ʜʘʥʥʳʭ ʦ 

ʩʪʨʘʭʦʚʳʭ ʜʦʛʦʚʦʨʘʭ ʩʦʟʜʘʥʘ ʚ ʂʘʟʘʭʩʪʘʥʝ (ʧʦ ʚʩʝʤ ʚʠʜʘʤ ʩʪʨʘʭʦʚʘʥʠʷ), ʚ 

ʈʌ (ʧʦ ʆʉɸɻʆ ʠ ʂɸʉʂʆ). ɺ ɸʨʤʝʥʠʠ ʩ 2008 ʛ. ʥʘʯʘʣʘ ʜʝʡʩʪʚʦʚʘʪʴ 

ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʙʘʟʳ ʜʘʥʥʳʭ ʢʣʠʝʥʪʦʚ ʩʪʨʘʭʦʚʳʭ ʠ 

 ɸʨʤʝʥʠʷ 

(07. 2015) 

ɹʝʣʘʨʫʩʴ 

(09.2015) 

ʂʘʟʘʭʩʪʘʥ 

(01.08.2015) 

ʂʳʨʛʳʟʩʪʘʥ  

(01.01.2015) 

ʈʦʩʩʠʷ 

(09.2015) 

ʉʪʨʘʭʦʚʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ 7 

24  

(ʚ ʪ.ʯ. 4 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ) 

34 
17  
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ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʭ ʢʦʤʧʘʥʠʡ ï ʩʪʨʘʭʦʚʦʡ ʨʝʛʠʩʪʨ (ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʧʨʝʜʳʜʫʱʠʭ ʢʦʥʪʨʘʢʪʘʭ, ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʩʪʨʘʭʦʚʘʪʝʣʷʭ)
123
. ɺ ɹʝʣʘʨʫʩʠ 

ʠʟʙʨʘʥʥʳʡ ʧʦʜʭʦʜ ï ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝ çʩʪʨʘʭʦʚʳʭ ʠʩʪʦʨʠʡè, ʥʦ 

ʪʦʣʴʢʦ ʧʦ ʜʦʙʨʦʚʦʣʴʥʳʤ ʚʠʜʘʤ ʩʪʨʘʭʦʚʘʥʠʷ. 

 

5.2 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʥʘ ʫʨʦʚʥʝ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ɽʕʇ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʫʯʝʪʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ 

ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ; ʘʢʪʫʘʣʴʥʦʡ 

ʧʨʘʢʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ; ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ 

ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ 

5.2.1 ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʯʘʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ 
ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ  

ɹʘʟʦʚʳʤʠ ʫʩʣʦʚʠʷʤʠ ʧʝʨʝʭʦʜʘ ʢ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʷʚʣʷʝʪʩʷ 

ʩʙʣʠʞʝʥʠʝ ʮʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʧʦʣʠʪʠʢ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, ʚʳʨʘʚʥʠʚʘʥʠʷ ʦʙʱʠʭ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ, ʨʦʣʠ ʠ ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ 

ʭʘʨʘʢʪʝʨʥʦ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʧʨʦʠʩʭʦʜʷʱʝʝ ʥʘ ʬʦʥʝ 

ʩʥʠʞʝʥʠʷ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦʛʦ ʫʨʦʚʥʷ ʩʙʝʨʝʞʝʥʠʷ, 

ʨʘʩʰʠʨʝʥʠʷ ʜʝʬʠʮʠʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ 

ʠʟ-ʟʘ ʥʠʟʢʦʡ ʥʘʩʳʱʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʜʝʥʴʛʘʤʠ ʠ ʢʨʝʜʠʪʘʤʠ ʠ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʦʪʦʢʘ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. 

ʆʩʥʦʚʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʯʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʣʠʪʠʢ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ - ʨʝʘʣʠʟʘʮʠʷ ʧʦʣʠʪʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, 

ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʥʘʩʪʨʦʡʢʝ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ ʥʘ ʙʳʩʪʨʳʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

                                                 
123
ʆ ʨʘʟʚʠʪʠʠ ʨʳʥʢʘ ʩʪʨʘʭʦʚʳʭ ʫʩʣʫʛ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ ï ʫʯʘʩʪʥʠʢʘʭ ʉʅɻ. ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʡ 

ʦʙʟʦʨ. ʉʅɻ. ʄʦʩʢʚʘ, 2013 ʛ. ʉ. 5. 



103 

 

ʨʦʩʪ ʠ ʤʦʜʝʨʥʠʟʘʮʠʶ ï ʫʢʨʝʧʣʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʜʝʥʝʞʥʦʛʦ ʩʧʨʦʩʘ,  

ʩʥʠʞʝʥʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ, ʧʨʝʢʨʘʱʝʥʠʝ 

ʥʝʤʦʥʝʪʘʨʥʦʡ  ʠʥʬʣʷʮʠʠ, ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʵʢʩʪʝʥʩʠʚʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ 

ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʦʧʪʠʤʠʟʘʮʠʷ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʥʘ 

ʵʢʦʥʦʤʠʢʫ, ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʩʠʩʪʝʤʥʳʤ ʨʠʩʢʘʤ; ʦʙʝʩʧʝʯʝʥʠʝ ʧʝʨʝʭʦʜʘ ʧʦ 

ʫʨʦʚʥʶ ʟʨʝʣʦʩʪʠ ʚ ʢʣʘʩʪʝʨ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ çʥʦʚʳʭ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ 

ʵʢʦʥʦʤʠʢè ʧʦ ʢʣʶʯʝʚʳʤ ʧʘʨʘʤʝʪʨʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ.  

ʄʘʩʰʪʘʙʳ ʠ ʪʝʤʧʳ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ï ʢ 2025 ʛ. ï ʧʦʵʪʘʧʥʦʝ ʫʣʫʯʰʝʥʠʝ 

ʠ ʩʙʣʠʞʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ 

ɽɸʕʉ (ʩ ʫʯʝʪʦʤ ʨʘʟʣʠʯʠʡ ʤʝʞʜʫ ʥʠʤʠ ʚ ʨʘʟʤʝʨʘʭ, ʟʨʝʣʦʩʪʠ ʠ ʩʧʝʮʠʘʣʠʟʘʮʠʠ 

ʵʢʦʥʦʤʠʢʠ);  

- ʢ 2035 ʛ. ï ʧʨʝʦʜʦʣʝʥʠʝ ʨʘʟʨʳʚʘ ʤʝʞʜʫ ʫʨʦʚʥʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ 

ʩʪʨʘʥ ɽɸʕʉ ʠ çʥʦʚʳʤʠ ʠʥʜʫʩʪʨʠʘʣʴʥʳʤʠ ʩʪʨʘʥʘʤʠè.  

 ʆʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ: 

1) ʧʦʚʳʰʝʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ
 124

: 

- ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ, 

ʩʥʠʞʝʥʠʝ ʚʦʣʘʪʠʣʴʥʦʩʪʠ (ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʩʯʝʪ ʢʘʧʠʪʘʣʘ, ʨʳʥʦʢ ʘʢʮʠʡ ʠ ʪ.ʧ.) 

ʚ 1,5 ï 2 ʨʘʟʘ;  

- ʜʦʩʪʠʞʝʥʠʝ ʮʝʥʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ; 

- ʢʦʦʨʜʠʥʘʮʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʠ ʚʘʣʶʪʥʳʭ ʧʦʣʠʪʠʢ 

ʢʘʢ ʩʦʩʪʘʚʥʦʛʦ ʵʣʝʤʝʥʪʘ ʩʠʩʪʝʤʳ ʦʙʝʩʧʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽɸʕʉ
125

; 

- ʨʘʟʚʠʪʠʝ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʳʭ ʩʨʝʜʩʪʚ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʠʟʘʮʠʠ, 

ʚʢʣʶʯʘʷ ʫʯʨʝʞʜʝʥʠʝ ʧʫʣʘ ʚʘʣʶʪʥʳʭ ʩʚʦʧʦʚ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʣʘʪʝʞʥʦʛʦ 
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 ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʈʝʰʝʥʠʝʤ ɺʳʩʰʝʛʦ ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʚʝʪʘ ʦʪ 8 ʤʘʷ 2015 ʛ. ˉ11 çʆʙ 

ʦʩʥʦʚʥʳʭ ʦʨʠʝʥʪʠʨʘʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʩʦʶʟʘ ʥʘ 2015-2016 ʛʛ.è. 
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 ʌʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʚ ʨʘʤʢʘʭ ɽʚʨʘʟʠʡʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ. ɽʕʂ, 2015 ʛ. ʉ.86. 
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ʙʘʣʘʥʩʘ, ʨʘʟʨʘʙʦʪʢʫ ʩʠʩʪʝʤʳ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʣʷ 

ʫʧʨʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ
126

; 

 -ʨʘʟʚʠʪʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʜʣʷ ʢʦʦʨʜʠʥʘʮʠʠ 

ʢʣʁʯʝʚʳʭ ʧʦʣʠʪʠʢ ʚ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʝ, ʚʢʣʶʯʘʷ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʫʶ, ʚʘʣʶʪʥʫʶ, ʤʦʥʝʪʘʨʥʫʶ, ʥʘʣʦʛʦʚʫʶ ʠ ʙʶʜʞʝʪʥʫʶ 

ʧʦʣʠʪʠʢʫ; 

2) ʨʦʩʪ ʬʠʥʘʥʩʦʚʦʡ ʛʣʫʙʠʥʳ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, 

ʩʦʜʝʡʩʪʚʫʶʱʝʡ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ
127

: 

- ʫʚʝʣʠʯʝʥʠʝ ʫʨʦʚʥʷ ʤʦʥʝʪʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ (ʧʦʢʘʟʘʪʝʣʴ çʄ2/ɺɺʇ, 

%), ʦʪʨʘʞʘʶʱʝʛʦ ʥʘʩʳʱʝʥʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʜʝʥʴʛʘʤʠ, ʜʦ ʫʨʦʚʥʝʡ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʧʨʠʙʣʠʞʝʥʠʝ ʢ çʥʦʚʳʤ ʠʥʜʫʩʪʨʠʘʣʴʥʳʤ 

ʵʢʦʥʦʤʠʢʘʤè (ʈʦʩʩʠʷ ï ʜʦ 80-90%, ʜʨʫʛʠʝ ʩʪʨʘʥʳ ʉʦʶʟʘ ï 

ʧʦʩʪʝʧʝʥʥʦʝ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʤʦʥʝʪʠʟʘʮʠʠ ʚ 2 ʨʘʟʘ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʢ ʪʝʢʫʱʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ï ʜʦ 40%-45%) (ʈʠʩʫʥʦʢ 15);  

- ʨʦʩʪ ʫʨʦʚʥʷ ʥʘʩʳʱʝʥʥʦʩʪʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʢʨʝʜʠʪʘʤʠ 

(ʧʦʢʘʟʘʪʝʣʴ çɺʥʫʪʨʝʥʥʠʡ ʢʨʝʜʠʪ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ/ɺɺʇ, %è) ï ʜʣʷ 

ʈʦʩʩʠʠ ʠ ɸʨʤʝʥʠʠ - ʜʦ 70-80%, ʜʣʷ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʁʟʘ - ʧʦʚʳʰʝʥʠʝ ʚ 2 ʨʘʟʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʝʢʫʱʠʤ ʧʦʢʘʟʘʪʝʣʷʤ 

(ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ ï ʜʦ 55-65%, ʜʣʷ ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ï ʜʦ 40%-

50%) (ʈʠʩʫʥʦʢ 16);  
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 ʌʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʚ ʨʘʤʢʘʭ ɽʚʨʘʟʠʡʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ. ɽʕʂ, 2015 ʛ. ʉ.87. 
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 ʌʠʥʘʥʩʦʚʦʝ ʨʘʟʚʠʪʠʝ (ʬʠʥʘʥʩʦʚʘʷ ʛʣʫʙʠʥʘ ʵʢʦʥʦʤʠʢʠ, ʬʠʥʘʥʩʠʘʣʠʟʘʮʠʷ) - ʵʪʦ ʧʨʦʥʠʟʘʥʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʦʪʥʦʰʝʥʠʷʤʠ, ʝʝ ʥʘʩʳʱʝʥʥʦʩʪʴ ʜʝʥʴʛʘʤʠ, ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ, ʚʝʣʠʯʠʥʘ ʬʠʥʘʥʩʦʚ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʨʝʘʣʴʥʳʤ ʩʝʢʪʦʨʦʤ. ʀʥʜʠʢʘʪʦʨʳ ʬʠʥʘʥʩʦʚʦʡ ʛʣʫʙʠʥʳ ð 

ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ / ɺɺʇ, ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ / ɺɺʇ, ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʘʢʮʠʡ / ɺɺʇ, ʢʨʝʜʠʪʳ /ɺɺʇ, 

ʜʝʨʠʚʘʪʠʚʳ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ / ɺɺʇ ʠ ʪ.ʜ. ʏʝʤ ʙʦʣʴʰʝ ʬʠʥʘʥʩʦʚʘʷ ʛʣʫʙʠʥʘ, ʪʝʤ ʙʦʣʝʝ ʨʘʟʚʠʪʦʡ 

ʷʚʣʷʝʪʩʷ ʵʢʦʥʦʤʠʢʘ, ʚʳʰʝ ʝʝ ʩʧʦʩʦʙʥʦʩʪʴ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʠʥʥʦʚʘʮʠʠ, ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ, çʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʯʫʜʦè, ʦʙʝʩʧʝʯʠʪʴ ʩʥʠʞʝʥʠʝ ʩʩʫʜʥʦʛʦ ʧʨʦʮʝʥʪʘ. ʕʪʦ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ ʧʦʢʘʟʘʥʘ ʝʱʝ ʚ 1980-ʝ ʛʛ. ɺʩʝʤʠʨʥʳʤ 

ʙʘʥʢʦʤ ʠ ʧʦʜʪʚʝʨʞʜʝʥʘ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʠʩʩʣʝʜʦʚʘʥʠʡ (ʩʤ. ʧʦʜʨʦʙʥʝʝ ʄʠʨʢʠʥ ʗ. ʄ. ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʈʦʩʩʠʠ: ʚʦʟʜʝʡʩʪʚʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʧʨʦʛʥʦʟ ʠ ʧʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ. ʄ.: ɸʣʴʧʠʥʘ ʇʘʙʣʠʰʝʨ, 

ʌʠʥʘʥʩʦʚʘʷ ʘʢʘʜʝʤʠʷ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʈʌ, 2002. ʉ. 251ð257; ʄʠʨʢʠʥ ʗ.ʄ. ʌʠʥʘʥʩʦʚʦʝ ʙʫʜʫʱʝʝ ʈʦʩʩʠʠ: 

ʵʢʩʪʨʝʤʫʤʳ, ʙʫʤʳ, ʩʠʩʪʝʤʥʳʝ ʨʠʩʢʠ. ʄ.: ʂʅʆʈʋʉ, GELEOS, 2011. ʉ. 21ð28). ʇʦʜʨʦʙʥʝʝ ʦ ʬʠʥʘʥʩʦʚʦʤ 

ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʠ ʠʥʩʪʨʫʤʝʥʪʘʭ ʧʦʣʠʪʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʠʤʝʨʘʭ ʧʨʠʤʝʥʝʥʠʷ ʪʘʢʦʡ 

ʧʦʣʠʪʠʢʠ ï ʩʤ. ʌʠʥʘʥʩʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ: ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ / ʧʦʜ ʨʝʜ. ʗ.ʄ. 

ʄʠʨʢʠʥʘ. ï ʄ.: ʄʘʛʠʩʪʨ, 2014. ï 496 ʩ. 
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- ʨʦʩʪ ʜʦʣʠ ʩʪʨʘʥ ɽɸʕʉ ʚ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʘʭ ʜʦ ʫʨʦʚʥʷ 

3-3,5% (ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʦʣʷ ʈʦʩʩʠʠ ï ʤʝʥʝʝ 1%, ʜʦʣʷ ɺɺʇ ʩʪʨʘʥ 

ɽɸʕʉ ʚ ʤʠʨʦʚʦʤ ɺɺʇ ï 2,8%). 

3) ʥʘʩʪʨʦʡʢʘ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʥʘ ʙʳʩʪʨʳʡ 

ʨʦʩʪ ʠ ʤʦʜʝʨʥʠʟʘʮʠʶ: 

- ʧʦʚʳʰʝʥʠʝ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ
128

 ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʙʦʣʝʝ ʚʳʩʦʢʠʭ 

ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ (ʚ ɸʨʤʝʥʠʠ ï ʜʦ 26-27%, ʚ ʈʦʩʩʠʠ ï ʜʦ 

28-30%, ʚ ʂʘʟʘʭʩʪʘʥʝ ï ʜʦ 30-35%, ʚ ʂʳʨʛʳʟʩʪʘʥʝ ï ʜʦ 35-36%
129

), 

ʧʦʜʜʝʨʞʘʥʠʝ ʪʝʢʫʱʝʡ ʚʳʩʦʢʦʡ ʥʦʨʤʳ ʥʘʢʦʧʣʝʥʠʷ ʚ ɹʝʣʘʨʫʩʠ (ʥʘ 

ʫʨʦʚʥʝ 30%-35%), ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʨʦʩʪʘ ʜʦʣʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ
130

 

(ʩʤ. ʪʘʢʞʝ ʨʘʟʜʝʣ 5.1.1.6.4); 

- ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʫʨʦʚʥʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʩʙʝʨʝʞʝʥʠʷ (ɸʨʤʝʥʠʷ ʠ 

ʂʳʨʛʳʟʩʪʘʥ ï ʜʦ 20%-30%, ɹʝʣʘʨʫʩʴ ï ʜʦ 30%-35%), ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ 

ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʥʘ ʵʢʦʥʦʤʠʢʫ (ʧʦ 

ʧʦʢʘʟʘʪʝʣʶ çɼʦʭʦʜʳ ʙʶʜʞʝʪʘ/ɺɺʇè ʜʦ 35% ʜʣʷ ʈʦʩʩʠʠ ʠ ɹʝʣʘʨʫʩʠ), 

ʜʦʩʪʠʞʝʥʠʷ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʙʶʜʞʝʪʦʚ ʩʪʨʘʥ, ʨʘʟʚʠʪʠʷ 

ʧʦʚʳʰʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ 

ʠʥʩʪʨʫʤʝʥʪʳ (ʩʤ. ʨʘʟʜʝʣ 5.1.1.6.4); 

- ʧʨʠʚʣʝʯʝʥʠʝ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʢʘʯʝʩʪʚʝ 

ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ (ʧʦʚʳʰʝʥʠʝ ʜʦʣʠ ʇʀʀ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʚʘʣʦʚʦʤʫ ʥʘʢʦʧʣʝʥʠʶ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʦ 1-3%) 

(ʊʘʙʣʠʮʘ 10); 
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 ʇʦʜ ʥʦʨʤʦʡ ʥʘʢʦʧʣʝʥʠʷ ʧʦʥʠʤʘʝʪʩʷ ʧʦʢʘʟʘʪʝʣʴ çʀʥʚʝʩʪʠʮʠʠ ʚʩʝʛʦ, % ʦʪ ɺɺʇè (Total Investment, % of 

GDP ï ʜʘʥʥʳʝ IMF World Economic Outlook Database). ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʦʪʨʘʞʘʝʪ ʚʘʣʦʚʦʝ ʥʘʢʦʧʣʝʥʠʝ 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʠʟʤʝʥʝʥʠʷ ʚ ʟʘʧʘʩʘʭ (Total Investment = Gross Fixed Capital Formation + changes in 

inventories).  
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 ɺ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʘʭ ʩʪʨʘʥ ʫʩʪʘʥʦʚʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʮʝʣʝʚʳʝ ʦʨʠʝʥʪʠʨʳ: ʈɸ ï 26-27% [p.25-27, 

ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ 2014-2025_ɸ]; ʈʂ - ʥʝ ʤʝʥʝʝ 30% [ʂʦʥʮʝʧʮʠʷ 30_ʂ]; ʂʈ ï 35,9% ʢ 2017 ʛ. 

[ʅʘʮʠʦʥʘʣʴʥʘʷ ʩʪʨʘʪʝʛʠʷ 2013-2017_ʂʨ]; ʈʌ ï 27% [ʋʢʘʟ ˉ 596_ʈ]. 
130

 ɺ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʜʦʢʫʤʝʥʪʝ ɹʝʣʘʨʫʩʠ ʫʩʪʘʥʦʚʣʝʥ ʧʦʨʦʛʦʚʳʡ ʦʨʠʝʥʪʠʨ ï ʥʝ ʤʝʥʝʝ 25% [ʨ.8.6, ʉʪʨʘʪʝʛʠʷ 

ʨʘʟʚʠʪʠʷ 2030_ɹ]. 
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- ʩʥʠʞʝʥʠʝ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ʫʨʦʚʥʷ ʥʝʤʦʥʝʪʘʨʥʦʡ ʠʥʬʣʷʮʠʠ (ʚ ʩʚʷʟʠ ʩ 

ʚʦʟʨʘʩʪʘʥʠʝʤ ʨʠʩʢʦʚ ʧʝʨʝʥʦʩʘ ʠʥʬʣʷʮʠʠ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ 

ʪʘʤʦʞʝʥʥʦʡ ʟʦʥʳ); 

- ʩʦʛʣʘʩʦʚʘʥʠʝ ʝʜʠʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʧʦʣʠʪʠʢʘ ʥʠʟʢʦʛʦ 

ʧʨʦʮʝʥʪʘ, ʩʦʟʜʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ɽɸʕʉ; 

- ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ (ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ) ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʟʘ ʩʯʝʪ 

ʫʧʨʘʚʣʝʥʠʷ ʫʨʦʚʥʝʤ ʧʨʦʮʝʥʪʘ, ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʝʢʪʠʚʥʦʡ ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ ʠ ʢʦʤʧʣʝʢʩʥʳʭ ʧʨʦʛʨʘʤʤ ʥʘʣʦʛʦʚʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʦʩʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʨʠʦʨʠʪʝʪʥʳʝ ʦʪʨʘʩʣʠ 

ʵʢʦʥʦʤʠʢʠ; ʧʦʚʳʰʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ; 

- ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ 

ʩʪʨʘʥʘ ɽɸʕʉ; 

- ʚʳʨʘʚʥʠʚʘʥʠʝ ʫʨʦʚʥʷ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʦʭʦʜʦʚ, ʧʦʣʫʯʘʝʤʳʭ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʫʩʪʨʘʥʝʥʠʝ çʧʨʦʙʝʣʦʚè ʠ ʥʝʩʦʦʪʚʝʪʩʪʚʠʡ ʚ 

ʧʦʨʷʜʢʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʦʭʦʜʦʚ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ;  

3) ʨʦʩʪ ʦʙʲʝʤʦʚ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʥʝ ʪʦʣʴʢʦ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, 

ʥʦ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ, 

ʤʝʥʝʜʞʤʝʥʪ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ (ʧʦʚʳʰʝʥʠʝ ʜʦʣʠ ʥʘʢʦʧʣʝʥʥʳʭ 

ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʢ ɺɺʇ ʚ 1,5-2 ʨʘʟʘ (ʜʣʷ ɸʨʤʝʥʠʠ, 

ʂʘʟʘʭʩʪʘʥʘ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ï ʜʦ 70-80% ɺɺʇ; ʜʣʷ ɹʝʣʘʨʫʩʠ ʠ ʈʦʩʩʠʠ ï ʜʦ 40-

50% ɺɺʇ) (ʊʘʙʣʠʮʘ 11): 

- ʤʘʢʩʠʤʘʣʴʥʦʝ ʧʦʦʱʨʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ 

ʩʦʢʨʘʱʝʥʠʝ ʦʪʪʦʢʘ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʜʣʷ ʈʦʩʩʠʠ) (ʥʘ ʦʩʥʦʚʝ 

ʩʦʟʜʘʥʠʷ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ - ʨʘʟʚʠʪʠʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʩʦʟʜʘʥʠʝ 

ʩʠʩʪʝʤʳ ʩʧʝʮʠʘʣʴʥʳʭ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ, ʫʩʪʨʘʥʝʥʠʝ ʧʨʘʚʦʚʳʭ ʠ 
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ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ ʠ ʦʛʨʘʥʠʯʝʥʠʡ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ 

ʜʦʧʫʩʢʫ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʵʢʦʥʦʤʠʢʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʘʨʘʥʪʠʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ); 

- ʧʦʚʳʰʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʥʘʢʦʧʣʝʥʥʳʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʝ (ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ)
131
, ʚ ʈʦʩʩʠʠ ï 

ʩʥʠʞʝʥʠʝ ʜʘʥʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ (ʟʘ ʩʯʝʪ ʢʨʘʪʥʦʛʦ ʨʦʩʪʘ ʦʙʲʝʤʦʚ 

ʇʀʀ), ʚ ʂʘʟʘʭʩʪʘʥʝ ï ʫʤʝʨʝʥʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ (ʩʦʭʨʘʥʝʥʠʝ 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʧʦʨʪʬʝʣʴʥʳʭ ʠ ʧʨʷʤʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ)
132

 (ʊʘʙʣʠʮʘ 13);  

- ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʪʨʘʥ - ʠʩʪʦʯʥʠʢʦʚ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʜʦʣʠ ʚʟʘʠʤʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʜʦ 5% ʦʪ ʩʦʚʦʢʫʧʥʳʭ 

ʚʭʦʜʷʱʠʭ ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ;  

- ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʨʠʦʨʠʪʝʪʥʳʝ 

ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ, ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʝ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʝ 

ʩʝʢʪʦʨʘ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ; ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ;  

- ʩʦʢʨʘʱʝʥʠʝ ʨʦʣʠ ʦʬʰʦʨʦʚ (ʥʠʟʢʦʥʘʣʦʛʦʚʳʭ ʶʨʠʩʜʠʢʮʠʡ) ʚ ʈʦʩʩʠʠ ʠ 

ʂʘʟʘʭʩʪʘʥʝ, ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʚʳʚʦʜʘ ʢʘʧʠʪʘʣʘ ʠ ʙʠʟʥʝʩʘ ʠʟ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʦʬʰʦʨʳ ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʨʘʩʰʠʨʝʥʠʷ ʧʨʘʢʪʠʢʠ ʟʘʢʣʶʯʝʥʠʷ ʩ 

ʦʬʰʦʨʥʳʤʠ ʶʨʠʩʜʠʢʮʠʷʤʠ ʩʦʛʣʘʰʝʥʠʡ ʦʙ ʦʙʤʝʥʝ ʥʘʣʦʛʦʚʦʡ 

                                                 
131

 ʇʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʥʘʩʳʱʝʥʠʶ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ ʜʝʥʴʛʘʤʠ, ʦʙʝʩʧʝʯʝʥʠʶ 

ʧʦʚʳʰʝʥʠʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʘʜʝʢʚʘʪʥʦʡ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ, ʜʝʣʘʶʪ ʙʠʟʥʝʩ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʳʤ ʠ 

ʜʦʩʪʫʧʥʳʤ ʜʣʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʦʨʦʚ. 
132

 ɿʥʘʯʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʜʝʣʘʶʪ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ 

ʙʦʣʝʝ ʫʷʟʚʠʤʳʤʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʧʝʢʫʣʷʪʠʚʥʳʤ ʘʪʘʢʘʤ, ʨʝʟʢʦʤʫ ʦʪʪʦʢʫ ʢʘʧʠʪʘʣʘ, ʧʦʚʳʰʝʥʠʶ ʩʠʩʪʝʤʥʳʭ 

ʨʠʩʢʦʚ. ʎʝʣʝʩʦʦʙʨʘʟʥʦ ʦʙʝʩʧʝʯʠʪʴ ʦʨʠʝʥʪʘʮʠʶ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʩʥʠʟʠʪʴ 

ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ.  
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ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʜʦʛʦʚʦʨʦʚ ʦʙ ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, 

ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚʦʡ ʠ ʨʝʛʫʣʷʪʠʚʥʦʡ ʥʘʛʨʫʟʢʠ ʥʘ ʙʠʟʥʝʩ. 

4) ʨʦʩʪ ʦʙʲʝʤʦʚ ʚʭʦʜʷʱʠʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʵʢʦʥʦʤʠʢʫ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ (ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʙʘʣʘʥʩʘ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʷʤʳʤ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ): 

- ʨʘʟʚʠʪʠʝ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ ʠ ʦʙʣʠʛʘʮʠʷʤʠ ʚ ɸʨʤʝʥʠʠ, 

ɹʝʣʘʨʫʩʠ, ʂʘʟʘʭʩʪʘʥʝ ʠ ʂʳʨʛʳʟʩʪʘʥʝ; 

- ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʠʩʭʦʜʷʱʠʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʈʦʩʩʠʠ,  

ʂʘʟʘʭʩʪʘʥʝ, ʂʳʨʛʳʟʩʪʘʥʝ; 

- ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʚʟʘʠʤʥʳʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ (ʩʤ. ʨʘʟʜʝʣ 5.1.1.1.6). 

5) ʚʳʨʘʚʥʠʚʘʥʠʝ ʦʙʲʝʤʘ ʧʦʣʥʦʤʦʯʠʡ ʠ ʨʝʩʫʨʩʥʦʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʛʫʣʷʪʦʨʦʚ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 

ʩʦʧʦʩʪʘʚʠʤʦʛʦ ʫʨʦʚʥʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ 

ʫʯʘʩʪʥʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʜʨʫʛʠʭ 

ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ʉʦʶʟʘ. 

 

 

5.2.2 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

I . ɹʘʟʦʚʳʤʠ ʫʩʣʦʚʠʷʤʠ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʧʦʩʪʝʧʝʥʥʳʡ 

(ʧʦ ʤʝʨʝ ʩʦʟʜʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʩʣʦʚʠʡ) ʧʝʨʝʭʦʜ ʢ ʤʦʜʝʣʠ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʝ ʫʯʘʩʪʠʝ 

ʛʦʩʫʜʘʨʩʪʚʘ, ʨʝʟʠʜʝʥʪʦʚ (ʚ ʪʦʤ ʯʠʩʣʝ ʨʝʟʠʜʝʥʪʦʚ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ) ʠ 

ʥʝʨʝʟʠʜʝʥʪʦʚ (ʪʨʝʪʴʠ ʩʪʨʘʥʳ). 

II . ʉʪʝʧʝʥʴ ʚʳʷʚʣʝʥʥʳʭ ʨʘʟʣʠʯʠʡ  

ɼʣʷ ʩʪʨʘʥ ɽɸʕʉ ʭʘʨʘʢʪʝʨʥʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʠ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ (ʨʘʟʜʝʣ 5.1.1.2 ʦʪʯʝʪʘ). 



109 

 

ɹʝʟ ʘʜʝʢʚʘʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʚʦʣʶʮʠʷ ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʠ 

ʥʝ ʚʝʜʝʪ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʜʨʦʙʥʦʡ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʜʣʷ ʤʘʩʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʅʘ ʧʨʠʤʝʨʝ ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʩʪʝʤʳ ʥʘʙʣʶʜʘʝʪʩʷ (ʚ ʪʦʤ ʯʠʩʣʝ ʯʝʨʝʟ ʧʨʦʮʝʩʩʳ ʧʨʠʚʘʪʠʟʘʮʠʠ) ʧʝʨʝʭʦʜ ʩ 

ʧʨʷʤʦʛʦ ʥʘ ʢʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʢʨʫʧʥʳʭ ʙʝʥʝʬʠʮʠʘʨʦʚ ʯʝʨʝʟ ʩʝʪʴ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ, ʢʦʪʦʨʘʷ ʤʥʦʞʠʪʩʷ ʚʝʨʪʠʢʘʣʴʥʦ ʠ ʛʦʨʠʟʦʥʪʘʣʴʥʦ ʩ 

ʩʦʭʨʘʥʝʥʠʝʤ ʦʧʪʦʚʦʛʦ ʭʘʨʘʢʪʝʨʘ ʨʳʥʢʘ (ʨʘʟʜʝʣ 5.1.1.2 ʦʪʯʝʪʘ).  

ʈʦʩʪ ʬʠʥʘʥʩʦʚʦʡ ʟʨʝʣʦʩʪʠ ʚ ʨʘʤʢʘʭ ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʠ ʪʨʝʙʫʝʪ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ɺʘʞʥʳʤʠ ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʪʘʢʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʩʜʝʨʞʠʚʘʥʠʝ ʠʟʣʠʰʥʝʛʦ ʦʛʦʩʫʜʘʨʩʪʚʣʝʥʠʷ ʩ 

ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʧʨʠʩʫʪʩʪʚʠʝʤ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʠʥʩʪʠʪʫʪʘʭ, çʦʩʪʦʨʦʞʥʘʷè ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʜʣʷ 

ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ. 

III . ɻʘʨʤʦʥʠʟʘʮʠʷ ʧʦʣʠʪʠʢʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʩʪʨʫʢʪʫʨʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʩʦʧʨʷʞʝʥʘ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʚ ʚʠʜʝ: 

1. ʆʪʩʫʪʩʪʚʠʝ ʮʝʣʦʩʪʥʳʭ ʧʦʣʠʪʠʢ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʪʨʫʢʪʫʨʳ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ. 

ʈʦʩʪ ʬʠʥʘʥʩʦʚʦʡ ʟʨʝʣʦʩʪʠ ʚ ʨʘʤʢʘʭ ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʠ 

ʪʨʝʙʫʝʪ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʢʦʪʦʨʦʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ 

ʜʝʥʴ ʩʣʘʙʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ɽɸʕʉ. 

ʇʨʠʤʝʨ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʧʦʢʘʟʳʚʘʝʪ ʢʦʥʮʝʥʪʨʘʮʠʶ ʧʨʦʙʣʝʤ ʚ 

ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ. ʆʩʦʙʝʥʥʦʩʪʴʶ ʥʝʦʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʠ ʷʚʣʷʝʪʩʷ ʥʝ 

ʧʦʣʥʦʩʪʴʶ ʨʳʥʦʯʥʘʷ ʩʨʝʜʘ: ʚ ʯʘʩʪʠ ʩʪʨʘʥ ï ʚʳʩʦʢʘʷ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ-

ʩʦʙʩʪʚʝʥʥʠʢʘ, ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ï ʧʨʝʦʙʣʘʜʘʥʠʝ ʦʣʠʛʦʧʦʣʠʠ. ʇʨʠ ʵʪʦʤ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ ʥʘʙʣʶʜʘʶʪʩʷ ʦʪʣʠʯʠʷ ʩʪʘʨʪʦʚʳʭ ʫʩʣʦʚʠʡ 

(ʧʨʦʭʦʞʜʝʥʠʝ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʧʨʝʦʙʣʘʜʘʶʱʠʝ ʬʦʨʤʳ ʧʨʷʤʦʛʦ ʠ ʢʦʩʚʝʥʥʦʛʦ 

ʢʦʥʪʨʦʣʴʥʦʛʦ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ, ʨʘʟʥʳʝ ʜʦʣʠ ʨʝʟʠʜʝʥʪʦʚ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ 

ʪ.ʜ.).  



110 

 

ɽʜʠʥʳʡ ʧʦʜʭʦʜ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʘʭ ʩʪʨʘʥ ɽɸʕʉ ʪʘʢʞʝ ʦʪʩʫʪʩʪʚʫʝʪ. ʈʝʰʘʶʪʩʷ 

ʦʪʜʝʣʴʥʳʝ ʚʦʧʨʦʩʳ: ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ 

ʧʨʦʟʨʘʯʥʦʩʪʴ, ʟʘʱʠʪʘ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ, ʫʧʨʦʱʝʥʠʝ ʨʘʟʨʝʰʠʪʝʣʴʥʳʭ 

ʧʨʦʮʝʜʫʨ, ʨʘʚʥʳʡ ʜʦʩʪʫʧ, ʩʧʨʘʚʝʜʣʠʚʘʷ ʦʮʝʥʢʘ ʘʢʪʠʚʦʚ ʠ ʙʠʟʥʝʩʘ [11, 12] ʠ 

ʪ.ʜ.  

ʀ ʜʘʞʝ ʵʪʠ ʨʝʰʝʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʳ ʯʘʩʪʠʯʥʦ (ɸʨʤʝʥʠʷ
133

, 

ʂʳʨʛʳʟʩʪʘʥ
134
, ɹʝʣʘʨʫʩʴ

135
, ʘ ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʥʘʧʨʘʚʣʝʥʳ, ʚ ʪʦʤ ʯʠʩʣʝ, 

ʥʘ ʫʩʠʣʝʥʠʝ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ. ʅʘʧʨʠʤʝʨ, ʩʦʟʜʘʥʠʝ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ ʜʣʷ ʢʦʥʪʨʦʣʷ ʣʠʙʦ ʦʢʘʟʘʥʠʷ 

ʚʣʠʷʥʠʷ ʥʘ ʦʪʜʝʣʴʥʳʝ ʩʬʝʨʳ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, 

ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʭʦʣʜʠʥʛʦʚ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ 

(ʂʘʟʘʭʩʪʘʥ)
136

. 

ɺ ʨʘʤʢʘʭ ʦʙʱʝʡ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʚʘʞʥʦ 

ʧʨʝʜʫʩʤʦʪʨʝʪʴ ʫʩʣʦʚʠʷ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʩʪʨʫʢʪʫʨ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʧʦʣʠʪʠʢ ʠʭ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʦʩʪʘ 

ʬʠʥʘʥʩʦʚʦʡ ʟʨʝʣʦʩʪʠ, ʙʦʣʝʝ ʨʳʥʦʯʥʦʡ ʩʨʝʜʳ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʩʠʪʫʘʮʠʷ ʩʦʟʜʘʝʪ ʩʧʨʦʩ ʥʘ ʫʩʢʦʨʝʥʥʫʶ ʤʦʜʝʨʥʠʟʘʮʠʶ 

ʵʢʦʥʦʤʠʢ ɽɸʕʉ. ʇʨʠʤʝʨ ʩʪʨʘʥ, ʫʩʧʝʰʥʦ ʨʝʘʣʠʟʦʚʘʚʰʠʭ ʩʪʨʘʪʝʛʠʶ 

ʬʠʥʘʥʩʦʚʦʡ ʤʦʜʝʨʥʠʟʘʮʠʠ (ʗʧʦʥʠʷ, ʖʞʥʘʷ ʂʦʨʝʷ, ʉʠʥʛʘʧʫʨ, ʂʠʪʘʡ ʠ ʜʨ.) 

ʦʪʨʘʞʘʝʪ ʟʥʘʯʠʤʦʩʪʴ ʚʟʚʝʰʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʢʘʢ ʤʦʱʥʦʛʦ ʘʢʩʝʣʝʨʘʪʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. ʕʪʦ ï 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ, ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʠʟʙʳʪʦʯʥʦʛʦ ʫʯʘʩʪʠʷ 
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ʧʝʨʠʦʜ ʜʦ 2020 ʛ. (ʤʘʡ 2004 ʛ.). 
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 ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʤʘʪʝʨʠʘʣʳ ʄʠʥʠʩʪʝʨʩʪʚʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ. ʇʦʣʠʪʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʘʢʪʠʚʘʤʠ ʥʘ ʪʝʢʫʱʝʤ ʵʪʘʧʝ (ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ). URL: 

http://www.economy.gov.kz/economyabout/310/1044. 
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ʛʦʩʫʜʘʨʩʪʚʘ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ
137

.  

ʇʦʣʠʪʠʢʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʜʦʣʞʥʘ 

ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʝʝ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ, ʫʚʝʣʠʯʝʥʠʝ ʜʨʦʙʥʦʩʪʠ, ʨʦʩʪ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ, ʧʨʠʚʣʝʯʝʥʠʝ ʢʘʧʠʪʘʣʘ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʧʨʠʦʨʠʪʝʪʥʳʝ ʩʬʝʨʳ ʩ 

ʩʦʭʨʘʥʝʥʠʝʤ ʢʣʶʯʝʚʦʡ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ (ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ).  

2. ʈʘʟʥʳʝ ʵʪʘʧʳ ʧʨʦʭʦʞʜʝʥʠʷ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ ɽɸʕʉ, ʩʣʘʙʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ 

ʨʝʟʠʜʝʥʪʦʚ, ʜʦʣʶ ʢʦʪʦʨʳʭ ʟʘʤʝʱʘʶʪ ʥʝʨʝʟʠʜʝʥʪʳ, ʣʠʙʦ ʩʦʭʨʘʥʷʝʪ 

ʛʦʩʫʜʘʨʩʪʚʦ.  

ɺ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ ʬʦʨʤ ʫʯʘʩʪʠʷ ʚ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʘʭ (ʢʨʦʤʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ) ʷʚʣʷʝʪʩʷ ʦʪʨʘʞʝʥʠʝʤ ʘʢʪʠʚʥʦ 

ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ (ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ) ʠʣʠ ʟʘʚʝʨʰʘʶʱʝʛʦ (ʈʦʩʩʠʷ, 

ɸʨʤʝʥʠʷ, ʂʳʨʛʳʟʩʪʘʥ) ʵʪʘʧʘ ʧʨʠʚʘʪʠʟʘʮʠʠ. 

3. ʈʘʩʧʨʦʩʪʨʘʥʝʥʥʦʩʪʴ ʣʠʯʥʳʭ ʬʦʨʤ ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʫʯʘʩʪʠʷ ʚ 

ʢʘʧʠʪʘʣʘʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ɽɸʕʉ 

ʂʦʥʪʨʦʣʠʨʫʶʱʠʝ ʬʦʨʤʳ ʫʯʘʩʪʠʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʙʘʥʢʘʭ (ʦʩʥʦʚʘ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ) ʧʨʘʢʪʠʯʝʩʢʠ ʧʦ ʚʩʝʤ ʩʪʨʘʥʘʤ ʦʧʨʝʜʝʣʷʶʪʩʷ ʬʦʨʤʫʣʦʡ: 

ʜʦʣʷ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʤʘʞʦʨʠʪʘʨʠʷ (ʙʝʥʝʬʠʮʠʘʨʘ, ʠʥʪʝʨʝʩʳ ʢʦʪʦʨʦʛʦ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʛʨʫʧʧʘ ʣʠʮ) ï 90ï100%. ɼʣʷ ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʫʯʘʩʪʠʷ 

ʨʝʟʠʜʝʥʪʦʚ ʙʦʣʝʝ ʩʚʦʡʩʪʚʝʥʥʳ ʩʤʝʰʘʥʥʳʝ ʬʦʨʤʳ: ʤʘʞʦʨʠʪʘʨʠʡ ï 

ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ ʠ ʤʠʥʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʬʠʟʣʠʮʘ ʠʣʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʀʥʪʝʨʝʩʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʩʪʨʘʥʘʭ ʩ 

ʧʨʝʦʙʣʘʜʘʶʱʝʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʥʝʨʝʟʠʜʝʥʪʦʚ (ɸʨʤʝʥʠʷ, ʂʳʨʛʳʟʩʪʘʥ) 

ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʤʘʞʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ï ʬʠʟʣʠʮ ʤʝʥʝʝ ʚʳʨʘʞʝʥʳ 

(ʥʘ ʜʦʣʶ ʦʜʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ï ʤʝʥʝʝ 30% ʚ ʂʳʨʛʳʟʩʪʘʥʝ ʠ 21ï30% ï ʚ 

ɸʨʤʝʥʠʠ), ʦʜʥʘʢʦ ʩʪʨʫʢʪʫʨʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʠ ʵʪʦʤ ʥʝ ʷʚʣʷʝʪʩʷ ʜʨʦʙʥʦʡ.  
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 ʇʦʜʨʦʙʥʝʝ - ʩʤ. ʌʠʥʘʥʩʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ: ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ / ʧʦʜ ʨʝʜ. ʗ.ʄ. 

ʄʠʨʢʠʥʘ. ï ʄ.: ʄʘʛʠʩʪʨ, 2014. ï 496 ʩ. 
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ɺ ʩʣʫʯʘʝ ʨʝʟʠʜʝʥʪʦʚ ʪʘʢʦʝ ʫʯʘʩʪʠʝ ʷʚʣʷʝʪʩʷ ʢʘʢ ʧʨʷʤʳʤ, ʪʘʢ ʠ 

ʦʧʦʩʨʝʜʦʚʘʥʥʳʤ (ʯʝʨʝʟ ʫʯʘʩʪʠʝ ʚ ʦʜʥʦʡ ʢʨʫʧʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʘʷ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʠʤʝʝʪ ʢʦʥʪʨʦʣʠʨʫʶʱʠʝ ʠʣʠ ʙʣʠʟʢʠʝ ʢ ʥʠʤ ʜʦʣʠ ʚ ʜʨʫʛʠʭ 

ʦʨʛʘʥʠʟʘʮʠʷʭ).  

ɼʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ-ʙʝʥʝʬʠʮʠʘʨʦʚ ʫʯʘʩʪʠʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʦʩʚʝʥʥʦʝ 

ʯʝʨʝʟ ʚʝʨʪʠʢʘʣʴʥʳʝ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ-ʧʘʨʘʣʣʝʣʴʥʳʝ ʩʭʝʤʳ (ʨʦʩʩʠʡʩʢʠʡ ʠ 

ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʢʘʧʠʪʘʣ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʂʳʨʛʳʟʩʪʘʥʘ, ɸʨʤʝʥʠʠ, ʦʪʯʘʩʪʠ 

ʚ ɹʝʣʘʨʫʩʠ).  

ɺ ʫʩʣʦʚʠʷʭ ʩʣʘʙʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʨʝʟʠʜʝʥʪʦʚ 

ʢʨʫʧʥʦʦʧʪʦʚʳʡ ʭʘʨʘʢʪʝʨ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚʦʩʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ ʚʩʝʤ 

ʧʨʦʩʪʨʘʥʩʪʚʝ ʩʪʨʘʥ ɽɸʕʉ. 

IV . ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ (ʦʙʱʠʝ 

ʧʦʜʭʦʜʳ ʢ ʥʘʧʨʘʚʣʝʥʠʶ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ï ʩʤ. ʨʘʟʜʝʣ 4.4.1, 

ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʝ ï ʚ ʨʘʟʜʝʣʝ 4.4.2.2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʆʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʷʚʣʷʶʪʩʷ:  

- ʨʘʩʰʠʨʝʥʠʝ, ʨʦʩʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠ ʫʩʢʦʨʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʥʝʙʘʥʢʦʚʩʢʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ,  

- ʩʥʠʞʝʥʠʝ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʢʪʠʚʦʚ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ, ʧʦʩʪʝʧʝʥʥʦʝ 

ʩʥʠʞʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʵʢʦʥʦʤʠʢʝ, ʩʥʠʞʝʥʠʝ ʜʦʣʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ ɺɺʇ, 

- ʨʘʩʰʠʨʝʥʠʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʩʤʝʰʘʥʥʳʭ ʬʦʨʤ ʫʯʘʩʪʠʷ ʚ ʢʨʫʧʥʝʡʰʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʘʭ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʢʘʧʠʪʘʣʘ ʛʦʩʫʜʘʨʩʪʚʘ, ʨʝʟʠʜʝʥʪʦʚ, 

ʥʝʨʝʟʠʜʝʥʪʦʚ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ,  

- ʧʝʨʝʭʦʜ ʦʪ ʧʨʷʤʳʭ ʬʦʨʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢ ʢʦʩʚʝʥʥʳʤ 

ʬʦʨʤʘʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ (ʙʣʦʢʠʨʫʶʱʠʝ ʧʘʢʝʪʳ) ʚ ʢʨʫʧʥʝʡʰʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʘʭ. 

V. ʇʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

1) ɺʳʨʘʚʥʠʚʘʥʠʝ ʠ ʛʘʨʤʦʥʠʟʘʮʠʷ 

ʄʘʩʰʪʘʙʥʦʩʪʴ ʨʘʟʣʠʯʠʡ ʚ ʯʘʩʪʠ ʩʣʦʞʠʚʰʠʭʩʷ ʤʦʜʝʣʝʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʥʝʚʳʩʦʢʘʷ, ʠʭ ʫʩʪʨʘʥʝʥʠʝ ʥʝ ʷʚʣʷʝʪʩʷ ʦʪʜʝʣʴʥʦʡ ʟʘʜʘʯʝʡ. 
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ʆʩʥʦʚʥʘʷ ʧʨʦʙʣʝʤʘ ï ʦʪʩʫʪʩʪʚʠʝ ʝʜʠʥʦʡ, ʮʝʣʦʩʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ  

ʩʪʨʫʢʪʫʨ rʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʘʭ 

ʩʪʨʘʥ ɽɸʕʉ (ʦ ʚʳʷʚʣʝʥʥʳʭ ʨʘʟʣʠʯʠʷʭ ʜʝʪʘʣʴʥʦ ï ʩʤ. ʨʘʟʜʝʣ 4.1.1.4 ʆʪʯʝʪʘ 

ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ, ʩʠʩʪʝʤʥʦ ï ʨʘʟʜʝʣ 5.1.1.2 ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ). 

ɼʦʧʦʣʥʝʥʠʝ ʩʦʜʝʨʞʘʥʠʷ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʜʦʢʫʤʝʥʪʦʚ ʩʪʨʘʥ ɽɸʕʉ ʜʦ ʩʦʚʦʢʫʧʥʦʛʦ ʫʨʦʚʥʷ (ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʥʘ ʨʠʩʫʥʢʝ 38 ʩ. 282 ʨʘʟʜʝʣʘ 4.1.1.4.7 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ): 

- ʨʘʩʰʠʨʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʥʦʚʳʭ 

ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ï ʧʘʨʪʥʝʨʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʚ ʩʚʷʟʠ ʩ 

ʧʨʠʚʘʪʠʟʘʮʠʝʡ ʢʨʫʧʥʳʭ ʦʙʲʝʢʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʯʘʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʟʥʘʯʠʤʳʭ 

ʦʙʲʝʢʪʘʭ (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2014 ʛ. ʦʙʦʟʥʘʯʝʥʦ ʚ ʜʦʢʫʤʝʥʪʘʭ 3 ʩʪʨʘʥ ʠʟ 5 

(ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ, ʂʳʨʛʳʟʩʪʘʥ, ʚ ɸʨʤʝʥʠʠ - ʟʘʚʝʨʰʝʥʘ)
138

),  

- ʬʠʥʘʥʩʦʚʦʝ ʦʟʜʦʨʦʚʣʝʥʠʝ ʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ, ʚʢʣʶʯʘʷ ʚʥʝʜʨʝʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʧʦ ʢʣʶʯʝʚʳʤ ʘʪʨʠʙʫʪʘʤ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, SIFIs, FSB (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 

2014 ʛ. ʚ ʈʦʩʩʠʠ ï ʚʥʝʜʨʝʥʘ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ, ɹʝʣʘʨʫʩʴ, ʂʳʨʛʳʟʩʪʘʥ, 

ʂʘʟʘʭʩʪʘʥ ï ʥʘʯʘʣʴʥʘʷ ʩʪʘʜʠʷ ʚʥʝʜʨʝʥʠʷ,  ɸʨʤʝʥʠʠ ï ʧʣʘʥʳ ʧʦ ʚʥʝʜʨʝʥʠʶ); 

- ʫʧʨʦʱʝʥʠʝ ʩʜʝʣʦʢ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ, ʫʧʨʦʱʝʥʠʝ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʭ 

ʠ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʮʝʜʫʨ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ (ʧʦ 

ʩʦʩʪʦʷʥʠʶ ʥʘ 2014 ʛ. ʦʙʦʟʥʘʯʝʥʦ ʚ ʜʦʢʫʤʝʥʪʘʭ 1 ʩʪʨʘʥʳ ʠʟ 5 (ʈʦʩʩʠʷ)
139

),  

- ʜʝʪʘʣʠʟʘʮʠʷ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʟʘʱʠʪʳ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʙʦʨʴʙʳ ʩ 

ʨʝʡʜʝʨʩʢʠʤʠ ʟʘʭʚʘʪʘʤʠ (ʜʝʪʘʣʴʥʝʝ ʚ ʜʚʫʭ ʩʪʨʘʥʘʭ ʠʟ 5 ï ʈʦʩʩʠʷ, 

ʂʳʨʛʳʟʩʪʘʥ
140

),  

- ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʠʥʩʪʠʪʫʪʘ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʠʥʪʝʨʝʩʦʚ 

ʛʦʩʫʜʘʨʩʪʚʘ (ʥʘ 2014 ʛ. ʢʘʢ ʦʪʜʝʣʴʥʦʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 

ʦʙʦʟʥʘʯʝʥʦ ʣʠʰʴ ʂʳʨʛʳʟʩʪʘʥʝ
141

). 

                                                 
138

 ɼʘʥʥʳʝ ʪʘʙʣʠʮʳ 66, ʩ. 274 ʨʘʟʜʝʣʘ 4.1.1.4.7 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ. 
139

 ʊʘʤ ʞʝ. 
140

 ʊʘʤ ʞʝ. 
141

 ʊʘʤ ʞʝ. 



114 

 

2) ʋʛʣʫʙʣʝʥʠʝ. ɺʢʣʶʯʝʥʠʝ ʥʦʚʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ:  

- ʩʦʟʜʘʥʠʝ ʨʝʞʠʤʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʢʦʥʬʣʠʢʪʦʚ ʠʥʪʝʨʝʩʦʚ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ (ʧʨʝʜʧʨʠʷʪʠʷʭ) ʩ ʫʯʘʩʪʠʝʤ 

ʛʦʩʫʜʘʨʩʪʚʘ.  

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʦ ʩʪʨʘʥʘʤ.  

- IPO ʢʦʤʧʘʥʠʡ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ, ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʣʦʚʠʡ ʠʭ 

ʢʦʥʢʫʨʝʥʮʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚʥʫʪʨʠ ʧʨʝʜʧʨʠʷʪʠʡ (ʦʨʛʘʥʠʟʘʮʠʡ) 

ʦʜʥʦʛʦ ʭʦʣʜʠʥʛʘ.  

- ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ï ʫʧʨʘʚʣʝʥʠʝ ʜʦʣʷʤʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʠʥʩʪʠʪʫʪʘʭ ʩ ʧʦʟʠʮʠʡ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʫʯʘʩʪʠʠ 

ʛʦʩʫʜʘʨʩʪʚʘ ʜʣʷ ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʣʦʚʠʡ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʘʟʚʠʪʠʷ. 

 

5.2.3 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ 

 

I. ɹʘʟʦʚʳʤʠ ʫʩʣʦʚʠʷʤʠ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʷʚʣʷʝʪʩʷ ʛʘʨʤʦʥʠʟʘʮʠʷ ʚʘʣʶʪʥʳʭ ʨʝʞʠʤʦʚ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʛʦʪʦʚʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʩ ʫʯʝʪʦʤ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʩʦʛʣʘʩʦʚʘʥʠʝ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʧʣʘʚʘʶʱʝʛʦ ʨʝʞʠʤʘ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ (ʩ 

ʦʨʠʝʥʪʠʨʘʤʠ ʚ ʚʠʜʝ ʨʘʟʣʠʯʥʳʭ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ). 

ʇʝʨʚʦʦʯʝʨʝʜʥʦʝ ʨʝʰʝʥʠʝ ʟʘʜʘʯ ʜʝʜʦʣʣʘʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢ, 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ (ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ) ʩʙʣʠʞʝʥʠʝ / ʚʳʨʘʚʥʠʚʘʥʠʝ 

ʫʩʣʦʚʠʡ ʧʦ ʚʘʣʶʪʥʦʤʫ ʢʦʥʪʨʦʣʶ, ʩʪʨʝʤʣʝʥʠʝ ʢ ʩʦʟʜʘʥʠʶ ʦʙʱʝʡ ʩʠʩʪʝʤʳ 

ʤʦʥʠʪʦʨʠʥʛʘ ʦʩʥʦʚʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ (ʘʥʘʣʠʪʠʯʝʩʢʘʷ 

ʙʘʟʘ - ʨʘʟʜʝʣ 4.1.1.5, ʊʘʙʣʠʮʘ 70, ʊʘʙʣʠʮʘ 71, ʈʠʩʫʥʦʢ 39, ʈʠʩʫʥʦʢ 40). 

II . ʉʪʝʧʝʥʴ ʚʳʷʚʣʝʥʥʳʭ ʨʘʟʣʠʯʠʡ  
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ʈʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʚʘʣʶʪʥʳʝ ʧʦʣʠʪʠʢʠ ʩʪʨʘʥ ɽɸʕʉ ʠʤʝʶʪ ʤʥʦʛʦ 

ʦʙʱʝʛʦ, ʚ ʯʘʩʪʥʦʩʪʠ ï ʦʙʱʘʷ ʮʝʣʴ ʧʝʨʝʭʦʜʘ ʢ ʨʝʞʠʤʫ ʧʣʘʚʘʶʱʝʛʦ ʚʘʣʶʪʥʦʛʦ 

ʢʫʨʩʘ, ʚʥʫʪʨʝʥʥʷʷ ʠ ʚʥʝʰʥʷʷ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠ, 

ʩʦʦʪʥʝʩʝʥʥʦʩʪʴ ʧʦʣʠʪʠʢʠ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʠʥʬʣʷʮʠʠ ʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, 

ʩʥʠʞʝʥʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʦʪ ʢʫʨʩʘ ʜʦʣʣʘʨʘ (ʜʝʜʦʣʣʘʨʠʟʘʮʠʷ) (ʨʘʟʜʝʣ 

5.1.1.3 ʦʪʯʝʪʘ). 

ɺʦʟʤʦʞʥʦʩʪʠ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʩʜʝʨʞʠʚʘʶʪʩʷ: 

ʩʫʱʝʩʪʚʝʥʥʦʡ ʟʘʚʠʩʠʤʦʩʪʴʶ ʢʫʨʩʦʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʦʪ ʚʥʝʰʥʠʭ 

ʬʘʢʪʦʨʦʚ, ʣʝʞʘʱʠʭ ʟʘ ʧʨʝʜʝʣʘʤʠ ɽɸʕʉ, ʠ ʚ ʵʪʦʡ ʩʚʷʟʠ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʚʳʩʦʢʦʡ ʜʦʣʣʘʨʠʟʘʮʠʝʡ, 

ʨʠʩʢʘʤʠ çʢʦʥʢʫʨʝʥʪʥʦʡ ʜʝʚʘʣʴʚʘʮʠʠè. 

ɺ ʩʦʩʪʘʚʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʦʪʤʝʯʘʝʪʩʷ ʨʘʟʥʘʷ ʩʪʝʧʝʥʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʳʥʦʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ
142

 (ʦʧʝʨʘʮʠʠ ʥʘ ʚʦʟʚʨʘʪʥʦʡ ʦʩʥʦʚʝ, ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʨʝʟʝʨʚʘʤʠ
143
, ʙʳʩʪʨʦʝ ʨʝʘʛʠʨʦʚʘʥʠʝ ʥʘ ʰʦʢʦʚʳʝ ʩʠʪʫʘʮʠʠ). 

III . ɻʘʨʤʦʥʠʟʘʮʠʷ ʚʘʣʶʪʥʦʛʦ ʨʝʞʠʤʘ ʩʦʧʨʷʞʝʥʘ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʚ 

ʚʠʜʝ ʨʘʟʣʠʯʠʡ: 

1) ʈʘʟʣʠʯʠʡ ʚ ʠʩʭʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ: 

- ʨʘʟʥʘʷ ʩʪʝʧʝʥʴ ʛʦʪʦʚʥʦʩʪʠ ʢ ʨʝʘʣʠʟʘʮʠʠ ʨʝʞʠʤʘ ʧʣʘʚʘʶʱʝʛʦ 

ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ,  

- ʨʘʟʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (ɸʨʤʝʥʠʷ, 

ʂʳʨʛʳʟʩʪʘʥ ï ʧʨʠʪʦʢ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʚ ʬʦʨʤʝ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ 

ʢʦʤʧʘʥʠʡ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʈʦʩʩʠʷ, ʂʘʟʘʭʩʪʘʥ ï ʜʦʭʦʜʳ ʦʪ 

ʵʢʩʧʦʨʪʘ),  

- ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʝ ʜʦʣʣʘʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ, ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ, ʫʨʦʚʥʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ (ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ) ʨʝʟʝʨʚʦʚ (ʨʘʟʜʝʣ 5.1.1.3 

ʦʪʯʝʪʘ). 

                                                 
142

 ɺ ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚʘʭ ï ʯʣʝʥʘʭ ɽɸʕʉ ʧʦ-ʧʨʝʞʥʝʤʫ ʘʢʪʫʘʣʴʥʦ ʧʨʷʤʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ. 
143

 ɺ ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚʘʭ ï ʯʣʝʥʘʭ ɽɸʕʉ ʪʘʨʛʝʪʠʨʫʝʪʩʷ ʦʙʲʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ (ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ) 

ʨʝʟʝʨʚʦʚ. 
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2) ʈʘʟʣʠʯʠʡ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ: 

- ʥʝʜʦʩʪʘʪʦʯʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʘʣʶʪʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ɺ ʈʦʩʩʠʠ - ʦʧʝʨʘʮʠʠ ʥʘ ʚʦʟʚʨʘʪʥʦʡ ʦʩʥʦʚʝ ʈɽʇʆ, ʚʘʣʶʪʥʳʝ ʩʚʦʧʳ 

ʨʘʩʰʠʨʝʥʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʠ ʟʘ ʩʯʝʪ ʩʪʘʥʜʘʨʪʥʳʭ 

ʦʙʝʩʧʝʯʝʥʥʳʭ ʠ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɺ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥʘʭ ï 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʠʥʪʝʨʚʝʥʮʠʠ ʠ ʥʝʨʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. ɺ ɹʝʣʘʨʫʩʠ ï 

ʞʝʩʪʢʦʝ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʠʝ ʧʦʨʷʜʢʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʚʘʣʶʪʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ. 

ɺ ʂʘʟʘʭʩʪʘʥʝ - ʚʦʟʤʦʞʥʦʩʪʴ ʚʚʝʜʝʥʠʷ ʩʧʝʮʠʘʣʴʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʝʞʠʤʘ ʩ 

ʚʨʝʤʝʥʥʳʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ, ʚ ʂʳʨʛʳʟʩʪʘʥʝ - ʧʣʘʥ ʧʝʨʚʦʦʯʝʨʝʜʥʳʭ ʤʝʨ. 

ɺ ɹʝʣʘʨʫʩʠ, ʂʳʨʛʳʟʩʪʘʥʝ - ʪʘʨʛʝʪʠʨʦʚʘʥʠʝ ʦʙʲʝʤʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

(ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ) ʨʝʟʝʨʚʦʚ.  

ʀʩʭʦʜʷ ʠʟ ʩʦʜʝʨʞʘʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʦʚ - ʚ ʈʦʩʩʠʠ 

ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʚʘʣʶʪʥʳʭ ʠʥʪʝʨʚʝʥʮʠʡ, ʚ 

ɹʝʣʘʨʫʩʠ ï ʪʦʣʴʢʦ ʢʘʢ ʜʦʣʛʦʩʨʦʯʥʘʷ ʮʝʣʴ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʧʣʘʚʘʶʱʝʤʫ 

ʚʘʣʶʪʥʦʤʫ ʢʫʨʩʫ. ɺ ʦʩʪʘʣʴʥʳʭ ï ʟʘʜʘʯʘ ʥʝ ʩʪʘʚʠʪʩʷ. 

ɸʢʪʫʘʣʴʥʦ ʧʨʷʤʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ (ɹʝʣʘʨʫʩʴ, 

ɸʨʤʝʥʠʷ), ʫʩʠʣʝʥʠʝ ʚʦʟʜʝʡʩʪʚʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʥʘ ʨʳʥʦʯʥʳʝ 

(ʂʳʨʛʳʟʩʪʘʥ). 

- ʦʧʝʨʘʪʠʚʥʦʝ ʨʝʘʛʠʨʦʚʘʥʠʝ ʚ ʰʦʢʦʚʳʭ ʩʠʪʫʘʮʠʷʭ  

ɺ ʦʩʥʦʚʥʦʤ ï ʥʝʨʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ: ʤʝʭʘʥʠʟʤ ʦʧʝʨʘʪʠʚʥʦʛʦ 

ʨʝʘʛʠʨʦʚʘʥʠʷ ʚ ʰʦʢʦʚʳʭ ʩʠʪʫʘʮʠʷʭ (ʂʘʟʘʭʩʪʘʥ, ʂʳʨʛʳʟʩʪʘʥ); ʢʦʥʪʨʦʣʴ ʨʠʩʢʘ 

ʥʝʫʧʨʘʚʣʷʝʤʦʛʦ ʚʳʚʦʜʘ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥʳ (ʂʘʟʘʭʩʪʘʥ ï ʥʘʣʦʛʠ, ʪʘʤʦʞʥʷ), 

ʚʘʣʶʪʥʳʡ ʢʦʥʪʨʦʣʴ ʢʨʫʧʥʳʭ ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ (ʂʘʟʘʭʩʪʘʥ). 

ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʘʟʘ ʧʦ ʚʘʣʶʪʥʳʤ ʦʧʝʨʘʮʠʷʤ, ʤʦʥʠʪʦʨʠʥʛ (ʂʘʟʘʭʩʪʘʥ, 

ʈʦʩʩʠʷ) 

3) ʈʘʟʣʠʯʠʷ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʜʝʜʦʣʣʘʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ 

ʋʚʝʣʠʯʝʥʠʝ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʡ ʩʫʤʤʳ ʚʳʧʣʘʪ ʠʟ ɸʉɺ, ʝʛʦ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

(ʂʘʟʘʭʩʪʘʥ), ʫʚʝʣʠʯʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ï ʈʦʩʩʠʷ, ʂʳʨʛʳʟʩʪʘʥ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʧʦʢʫʧʢʘ ʟʦʣʦʪʘ ʟʘ ʥʘʮʠʦʥʘʣʴʥʫʶ ʚʘʣʶʪʫ (ʂʳʨʛʳʟʩʪʘʥ), ʧʝʨʝʭʦʜ ʢ 
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ʧʣʘʚʘʶʱʝʤʫ ʚʘʣʶʪʥʦʤʫ ʢʫʨʩʫ (ʈʦʩʩʠʷ). ʈʝʰʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʜʘʯ 

ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ï ʪʦʣʴʢʦ ʧʨʠ ʫʩʣʦʚʠʠ ʩʪʘʙʠʣʴʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʚʘʣʶʪʥʦʤ 

ʨʳʥʢʝ (ʈʦʩʩʠʷ) (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 4.1.1.5.1 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ). 

ʉʦʭʨʘʥʷʶʪʩʷ ʚr ʩʦʢʠʝ ʨʠʩʢʠ ʚʳʥʫʞʜʝʥʥʦʛʦ, ʧʨʝʞʜʝʚʨʝʤʝʥʥʦʛʦ 

ʧʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʧʣʘʚʘʶʱʝʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, çʟʘʪʨʘʪʥʦʩʪʴè ʤʝʭʘʥʠʟʤʦʚ 

ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ (ʠʥʪʝʨʚʝʥʮʠʡ) ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʠ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʚʝʨʦʷʪʥʦʩʪʴ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʠʪʫʘʮʠʠ çʥʝʫʧʨʘʚʣʷʝʤʦʩʪʠè ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʨʝʟʢʘʷ 

ʥʝʢʦʥʪʨʦʣʠʨʫʝʤʘʷ ʜʝʚʘʣʴʚʘʮʠʷ, ʩʦʧʨʦʚʦʞʜʘʝʤʘʷ ʫʭʫʜʰʝʥʠʝʤ ʩʠʪʫʘʮʠʠ ʚ 

ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ.  

IV. ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ (ʦʙʱʠʝ 

ʧʦʜʭʦʜʳ ʢ ʥʘʧʨʘʚʣʝʥʠʶ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ï ʩʤ. ʨʘʟʜʝʣ 4.4.1, 

ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʝ ï ʚ ʨʘʟʜʝʣʝ 4.4.2.2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʆʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʷʚʣʷʶʪʩʷ:  

- ʦʙʝʩʧʝʯʝʥʠʝ ʛʘʨʤʦʥʠʟʘʮʠʠ ʚʘʣʶʪʥʳʭ ʧʦʣʠʪʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʶ ʠ ʦʧʪʠʤʠʟʘʮʠʶ ʢʫʨʩʦʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ, 

ʥʘ ʩʥʠʞʝʥʠʝ ʠʟʙʳʪʦʯʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʢʫʨʩʦʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʦʪ 

ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ; 

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʚʘʣʶʪʥʳʭ ʧʦʣʠʪʠʢ ʠ ʠʭ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʛʦ ʨʷʜʘ, 

ʩʦʭʨʘʥʷʶʱʘʷ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʥʘ ʧʣʘʚʘʶʱʠʡ ʨʝʞʠʤ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʘʢʮʝʥʪ 

ʥʘ ʨʳʥʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ. 

- ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʜʦʣʣʘʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢ 

V. ʇʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

1) ʇʨʠʥʷʪʠʝ ʉʦʛʣʘʰʝʥʠʷ ʦ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʧʦʜʭʦʜʘʭ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ 

ʚʘʣʶʪʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʠ ʧʨʠʥʷʪʠʠ ʤʝʨ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʠ/ʠʣʠ 

ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʩʦʛʣʘʩʦʚʘʪʝʣʴʥʦʛʦ 

ʜʦʢʫʤʝʥʪʘ
144

. 

                                                 
144

 ʇʨʝʜʫʩʤʦʪʨʝʥʦ ʪʘʤ ʞʝ. 
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2) ʉʥʷʪʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʢʦʥʚʝʨʩʠʦʥʥʳʤ ʦʧʝʨʘʮʠʷʤ, ʩʦʚʝʨʰʘʝʤʳʤ 

ʤʝʞʜʫ ʨʝʟʠʜʝʥʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ
145

. 

ʇʦ ʤʝʨʝ ʩʪʘʥʦʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʩʣʦʚʠʡ ʥʘ ʫʨʦʚʥʝ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʚ ʚ ʦʙʣʘʩʪʠ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ - ʦʪʢʘʟ ʦʪ 

ʧʨʠʤʝʥʝʥʠʷ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʦʙʷʟʘʪʝʣʴʥʦʡ ʧʨʦʜʘʞʝ ʚʘʣʶʪʥʦʡ ʚʳʨʫʯʢʠ. 

ʅʝʜʦʧʫʱʝʥʠʝ ʚʦʟʚʨʘʪʘ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨ ʧʦ ʚʘʣʶʪʥʦ-ʦʙʤʝʥʥʳʤ 

ʦʧʝʨʘʮʠʷʤ
146

. 

ʇʦ ʤʝʨʝ ʩʪʘʥʦʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʩʣʦʚʠʡ ʥʘ ʫʨʦʚʥʝ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʚ ʚ ʦʙʣʘʩʪʠ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ - ʦʪʤʝʥʘ 

ʣʠʮʝʥʟʠʨʦʚʘʥʠʷ ʦʧʝʨʘʮʠʡ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʦʪʢʨʳʪʠʷ ʩʯʝʪʦʚ ʚ 

ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʘʭ ʚ ʦʪʥʦʰʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ
147

. 

3) ɼʚʠʞʝʥʠʝ ʢ ʨʝʞʠʤʫ ʩʪʘʙʠʣʴʥʦʛʦ ʧʣʘʚʘʶʱʝʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ 

ʉʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʚ ʙʫʜʫʱʝʤ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʩʚʦʙʦʜʥʦʤ ʢʫʨʩʦʦʙʨʘʟʦʚʘʥʠʠ ʠ ʚʘʣʶʪʥʳʭ ʠʥʪʝʨʚʝʥʮʠʷʭ ʧʨʠ 

ʨʝʟʢʠʭ ʢʦʣʝʙʘʥʠʷʭ ʜʣʷ ʩʛʣʘʞʠʚʘʥʠʷ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ.  

4) ʇʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚʘʣʶʪʥʳʭ ʧʦʣʠʪʠʢ: 

- ʧʦʜʜʝʨʞʘʥʠʝ ʙʘʣʘʥʩʘ ʤʝʞʜʫ ʨʝʘʣʴʥʳʤ ʠ ʥʦʤʠʥʘʣʴʥʳʤ ʵʬʬʝʢʪʠʚʥʳʤʠ 

ʢʫʨʩʘʤʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ.  

ʅʘ ʧʝʨʚʳʭ ʵʪʘʧʘʭ - ʫʜʝʨʞʘʥʠʝ ʫʤʝʨʝʥʥʦ ʦʩʣʘʙʣʝʥʥʦʛʦ (ʜʦ 20 - 30%) 

ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʜʣʷ ʧʦʦʱʨʝʥʠʷ ʵʢʩʧʦʨʪʘ ʧʨʦʜʫʢʮʠʠ ʚʳʩʦʢʦʡ 

ʩʪʝʧʝʥʠ ʧʝʨʝʨʘʙʦʪʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʵʢʩʧʦʨʪʘ, 

ʠʤʧʦʨʪʦʟʘʤʝʱʝʥʠʷ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʩʦʟʜʘʥʠʷ ʨʳʥʦʯʥʳʭ ʙʘʨʴʝʨʦʚ ʜʣʷ ʩʧʝʢʫʣʷʪʠʚʥʳʭ çʛʦʨʷʯʠʭ ʜʝʥʝʛè 

ʥʝʨʝʟʠʜʝʥʪʦʚ. 

- ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʥʘʜʟʦʨʘ; 

                                                 
145

 ʇʨʝʜʫʩʤʦʪʨʝʥʦ ʧʨʦʝʢʪʦʤ ʉʦʛʣʘʰʝʥʠʷ ʦ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʧʦʜʭʦʜʘʭ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʚʘʣʶʪʥʳʭ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʠ ʧʨʠʥʷʪʠʠ ʤʝʨ ʣʠʙʝʨʘʣʠʟʘʮʠʠ (ʧʨʠʥʷʪ ʈʝʰʝʥʠʝʤ ʂʦʣʣʝʛʠʠ ɽʕʂ ˉ 110 ʦʪ 1 ʩʝʥʪʷʙʨʷ 2015 

ʛ.). 
146

 ʊʦ ʞʝ. 
147

 ʊʦ ʞʝ. 
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 - ʬʦʨʤʠʨʦʚʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʜʝʜʦʣʣʘʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ɽɸʕʉ
148
: ʦʙʝʩʧʝʯʝʥʠʝ ʚʟʘʠʤʥʦʡ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʚʘʣʶʪ, ʠʭ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ, ʧʨʷʤʳʭ ʚʟʘʠʤʥʳʭ ʢʦʪʠʨʦʚʦʢ; 

ʨʘʩʰʠʨʝʥʠʝ ʧʨʘʢʪʠʢʠ ʟʘʢʣʶʯʝʥʠʷ ʜʚʫʩʪʦʨʦʥʥʠʭ ʩʚʦʧ-ʩʦʛʣʘʰʝʥʠʡ ʤʝʞʜʫ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ (ʮʝʥʪʨʘʣʴʥʳʤʠ) ʙʘʥʢʘʤʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʠ 

ʪʨʝʪʴʠʭ ʩʪʨʘʥ; ʨʘʟʚʠʪʠʝ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ɽɸʕʉ
149
, ʫʚʝʣʠʯʝʥʠʷ ʜʦʣʠ ʧʨʷʤʳʭ ʨʘʩʯʝʪʦʚ ʤʝʞʜʫ ʜʦʧʫʱʝʥʥʳʤʠ ʢ 

ʪʦʨʛʘʤ ʙʘʥʢʘʤʠ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ ʛʦʩʫʜʘʨʩʪʚ-ʫʯʘʩʪʥʠʢʦʚ
150

; 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʝʭʘʥʠʟʤʘ ʧʣʘʪʝʞʥʦ-ʨʘʩʯʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʠ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʨʛʘʥʠʟʘʮʠʷ 

ʩʠʩʪʝʤʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ
151

 ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ɽɸʕʉ. 

4) ʋʩʠʣʝʥʠʝ ʢʦʦʨʜʠʥʘʮʠʠ  

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ 

ʂʦʥʩʫʣʴʪʘʮʠʦʥʥʦʛʦ ʩʦʚʝʪʘ ʧʦ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʝ ʮʝʥʪʨʘʣʴʥʳʭ 

(ʥʘʮʠʦʥʘʣʴʥʳʭ) ʙʘʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ ð ʯʣʝʥʦʚ ɽɸʕʉ
152

.  

 

5.2.4 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ 

ʎʝʣʴ - ʨʦʩʪ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʥʘ ʦʧʝʨʝʞʘʶʱʝʝ ʩʦʟʜʘʥʠʝ ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ 

                                                 
148

 ʧ. 2.2.3 ʉʪʨʘʪʝʛʠʠ 
149

 ʉʦʛʣʘʰʝʥʠʝ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʚ ʦʙʣʘʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚ ï 

ʯʣʝʥʦʚ ɽʚʨɸʟʕʉ ʦʪ 25 ʷʥʚʘʨʷ 2006 ʛ. ʄʝʞʚʝʜʦʤʩʪʚʝʥʥʳʝ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʦʙʝʩʧʝʯʝʥʠʠ 

ʫʯʘʩʪʥʠʢʦʚ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽʚʨɸʟʕʉ ʤʝʞʜʫ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʠ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʂʠʨʛʠʟʠʠ, ɹʝʣʦʨʫʩʩʠʠ, ʊʘʜʞʠʢʠʩʪʘʥʘ ʠ ʂʘʟʘʭʩʪʘʥʘ (2012-2012 ʛʛ.). çɼʦʨʦʞʥʘʷ 

ʢʘʨʪʘè ʜʦʧʫʩʢʘ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʩʭʝʤʳ ʧʦʜʢʣʶʯʝʥʠʷ ʢ ʪʦʨʛʘʤ ʙʘʥʢʦʚïʨʝʟʠʜʝʥʪʦʚ ʩʪʨʘʥ ɽʚʨɸʟʕʉ (2013 

ʛ.). 
150

 ʄʠʥʫʷ ʧʘʨʫ ʜʦʣʣʘʨ-ʝʚʨʦ. 
151

 ʆʙʩʣʫʞʠʚʘʝʪ ʨʘʩʯʝʪʳ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʥʘ ʦʩʥʦʚʝ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʩʦʛʣʘʰʝʥʠʡ, ʫʩʣʦʚʠʷ ʢʦʪʦʨʳʭ ʚʳʧʦʣʥʷʶʪʩʷ ʵʢʩʧʦʨʪʝʨʘʤʠ ʠ ʠʤʧʦʨʪʝʨʘʤʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ. 
152

 ɺ ʇʨʦʪʦʢʦʣʝ ɽʕʂ ˉ28-ʊʉ ʟʘʩʝʜʘʥʠʷ ʂʦʥʩʫʣʴʪʘʪʠʚʥʦʛʦ ʢʦʤʠʪʝʪʘ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʦʪ 20.10.2015 

ʛ. ʚ ʧ. VII  ʫʢʘʟʳʚʘʝʪʩʷ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʝ ʧʨʦʝʢʪʘ ʇʦʣʦʞʝʥʠʷ ʦ ʂʦʥʩʫʣʴʪʘʪʠʚʥʦʤ ʢʦʤʠʪʝʪʝ ʧʦ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʥʢʘʤ ʠ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʝ. 
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ʫʩʣʫʛ ʚʥʫʪʨʠ ɽɸʕʉ. ʉʣʝʜʦʚʘʥʠʝ, ʚ ʤʝʨʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ, 

ʧʨʠʥʮʠʧʘʤ ʥʝʜʦʧʫʱʝʥʠʷ ʫʭʫʜʰʝʥʠʷ ʜʦʩʪʠʛʥʫʪʦʛʦ ʫʨʦʚʥʷ ʣʠʙʝʨʘʣʠʟʘʮʠʠ. 

ɿʘʜʘʯʠ: 

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʨʝʞʠʤʦʚ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʩʙʣʠʞʝʥʠʝ ʫʨʦʚʥʝʡ ʦʪʢʨʳʪʦʩʪʠ, ʧʦ ʤʝʨʝ ʛʦʪʦʚʥʦʩʪʠ ʵʢʦʥʦʤʠʢ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʦʩʪʦʤ ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʠ 

ʬʠʥʘʥʩʦʚʦʡ ʟʨʝʣʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʩ ʫʯʝʪʦʤ ʩʣʦʞʠʚʰʠʭʩʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ.  

- ʦʙʝʩʧʝʯʝʥʠʝ ʩʚʦʙʦʜʥʦʛʦ ʩʦʚʝʨʰʝʥʠʷ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ ʤʝʞʜʫ 

ʨʝʟʠʜʝʥʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʚʢʣʶʯʘʷ ʦʪʢʨʳʪʠʝ ʩʯʝʪʦʚ (ʚʢʣʘʜʦʚ) 

ʨʝʟʠʜʝʥʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ (ʘ ʪʘʢʞʝ ʥʝʨʝʟʠʜʝʥʪʦʚ) ʚ 

ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʠʥʩʪʠʪʫʪʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ. 

- ʫʩʪʨʘʥʝʥʠʝ ʙʘʨʴʝʨʦʚ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ-ʨʝʟʠʜʝʥʪʘʤʠ ʨʘʟʥʳʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ. 

II . ʉʪʝʧʝʥʴ ʚʳʷʚʣʝʥʥʳʭ ʨʘʟʣʠʯʠʡ  

ʉʪʨʘʥʳ ɽɸʕʉ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʨʘʟʥʦʡ ʩʪʝʧʝʥʴʶ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʝʢʦʪʦʨʳʝ ʠʟ ʥʠʭ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʥʝʩʪʘʙʠʣʴʥʫʶ 

ʜʠʥʘʤʠʢʫ ï ʚʦʟʚʨʘʪ ʢ ʙʦʣʝʝ ʟʘʢʨʳʪʦʤʫ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ ʠ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ 

ʦʪʢʨʳʪʦʩʪʠ ʜʦ ʫʞʝ ʜʦʩʪʠʛʥʫʪʦʛʦ ʫʨʦʚʥʷ (ʧʦʜʨʦʙʥʝʝ ï ʨʘʟʜʝʣ 5.1.1.4 ï 

ʧʦʣʠʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ). ʕʪʦ ʩʚʷʟʘʥʦ ʢʘʢ ʩ 

ʨʘʟʥʳʤʠ ʧʦʜʭʦʜʘʤʠ ʢ ʨʝʘʣʠʟʘʮʠʠ ʧʦʣʠʪʠʢ ï ʙʳʩʪʨʦʝ ʦʪʢʨʳʪʠʝ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ ʩ ʧʦʩʣʝʜʫʶʱʠʤʠ ʢʦʨʨʝʢʪʠʨʦʚʢʘʤʠ (ʂʳʨʛʳʟʩʪʘʥ, ɸʨʤʝʥʠʷ), 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʦʪʢʨʳʪʠʝ (ʂʘʟʘʭʩʪʘʥ, ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ), ʪʘʢ ʠ ʩ 

ʨʘʟʣʠʯʥʳʤʠ ʫʩʧʝʭʘʤʠ ʚ ʝʝ ʨʝʘʣʠʟʘʮʠʠ (ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʨʦʩʪ ï ʈʦʩʩʠʷ, 

ʫʜʝʨʞʘʥʠʝ ʥʘ ʤʘʢʩʠʤʘʣʴʥʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ï ɸʨʤʝʥʠʷ, ʩʪʘʙʠʣʴʥʦʩʪʴ ʥʘ 

ʥʠʟʢʦʤ ʫʨʦʚʥʝ ï ʂʘʟʘʭʩʪʘʥ, ʧʦʚʳʰʝʥʠʝ ʠ ʧʦʥʠʞʝʥʠʝ ʩʪʝʧʝʥʠ ʦʪʢʨʳʪʦʩʪʠ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʢʣʘʜʳʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʥʝʚʳʩʦʢʦʛʦ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ ï ɹʝʣʘʨʫʩʴ, ʂʳʨʛʳʟʩʪʘʥ). 
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ɺ ɽɸʕʉ ʧʨʦʚʦʜʠʪʩʷ ʘʢʪʠʚʥʘʷ ʨʘʙʦʪʘ ʧʦ ʩʦʛʣʘʩʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʢ 

ʧʨʠʥʷʪʠʶ ʤʝʨ ʣʠʙʝʨʘʣʠʟʘʮʠʠ
153

 ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ (ʥʝʧʨʠʤʝʥʝʥʠʝ 

ʪʨʝʙʦʚʘʥʠʡ ʦ ʧʦʣʫʯʝʥʠʠ ʨʘʟʨʝʰʝʥʠʡ - ʚ ʦʪʥʦʰʝʥʠʠ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ, 

ʦʪʢʨʳʪʠʷ ʠ ʚʝʜʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʦʚ ʤʝʞʜʫ ʨʝʟʠʜʝʥʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ, ʦʙ ʦʙʷʟʘʪʝʣʴʥʦʡ ʧʨʦʜʘʞʝ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ154, ʦʙ ʦʙʷʟʘʪʝʣʴʥʦʡ 

ʧʨʦʜʘʞʝ ʚʘʣʶʪʳ ʚ ʦʪʥʦʰʝʥʠʠ ʨʝʟʠʜʝʥʪʦʚ ʩʚʦʝʛʦ ʛʦʩʫʜʘʨʩʪʚʘ). 

III . ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ 

ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʩʦʧʨʷʞʝʥʦ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʚ ʚʠʜʝ: 

1. ɺʳʩʦʢʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢ ʦʪ ʚʥʝʰʥʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʢʦʥʲʶʥʢʪʫʨʳ, ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠʥʩʪʠʪʫʪʦʚ 

ʠ ʜʨʫʛʠʭ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ʃʠʙʝʨʘʣʠʟʘʮʠʶ ʦʧʝʨʘʮʠʡ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʨʦʚʦʜʠʪʴ: 

- ʧʦɻʪʘʧʥʦ, ʚʟʚʝʰʝʥʥʦ, ʥʘ ʦʩʥʦʚʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ;  

- ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʨʘʟʚʠʪʠʝʤ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʪʘʙʠʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʩ 

ʦʙʨʘʱʝʥʠʝʤ ʢ çʢʚʘʟʠʨʳʥʦʯʥʳʤè ʠʥʩʪʨʫʤʝʥʪʘʤ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʤ ʧʦʪʦʢʠ 

çʛʦʨʷʯʠʭ ʜʝʥʝʛè
155
. ʆʩʪʦʨʦʞʥʦʝ, ʥʝ ʥʘʨʫʰʘʶʱʝʝ ʨʳʥʦʯʥʦʩʪʴ ʩʨʝʜʳ, 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ (çʧʦʪʦʣʢʦʚè, ʣʠʤʠʪʦʚ, 

ʛʨʘʥʠʮ, ʥʦʨʤʘʪʠʚʦʚ) ʜʣʷ ʦʩʣʘʙʣʝʥʠʷ ʜʠʩʙʘʣʘʥʩʦʚ ʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʚ ʯʘʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ. 

2. ɺʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʝʭʘʥʠʟʤʘ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ ʥʘ ʙʘʟʝ ʢʦʜʝʢʩʦʚ ʆʕʉʈ ʠ ʩʦʛʣʘʰʝʥʠʡ ɺʊʆ ʦʛʨʘʥʠʯʝʥʘ ʦʪʩʫʪʩʪʚʠʝʤ 

ʫ ʯʘʩʪʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʯʣʝʥʩʪʚʘ ʚ ɺʊʆ (ʂʘʟʘʭʩʪʘʥ, ɹʝʣʘʨʫʩʴ), ʫ ʚʩʝʭ 

ʛʦʩʫʜʘʨʩʪʚ ɽɸʕʉ - ʧʦʣʥʦʧʨʘʚʥʦʛʦ ʯʣʝʥʩʪʚʘ ʚ ʆʕʉʈ. ʇʨʦʮʝʩʩ ʧʦʣʫʯʝʥʠʷ 

                                                 
153

 1 ʩʝʥʪʷʙʨʷ 2015 ʛ. ʈʝʰʝʥʠʝʤ ʂʦʣʣʝʛʠʠ ɽʕʂ ˉ 110 ʧʨʠʥʷʪ ʧʨʦʝʢʪ ʉʦʛʣʘʰʝʥʠʷ ʦ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʧʦʜʭʦʜʘʭ 

ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʚʘʣʶʪʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʠ ʧʨʠʥʷʪʠʠ ʤʝʨ ʣʠʙʝʨʘʣʠʟʘʮʠʠ (ɼʘʣʝʝ ʉʦʛʣʘʰʝʥʠʝ ʦ 

ʚʘʣʶʪʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷʭ). ɼʦ 30 ʦʢʪʷʙʨʷ 2015 - ʥʘ ʚʥʫʪʨʠʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʩʦʛʣʘʩʦʚʘʥʠʠ. 
154
. ʅʝ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ ʩʣʫʯʘʠ ʚʚʝʜʝʥʠʷ ʚʘʣʶʪʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʜʦʛʦʚʦʨʘʤʠ, ʩʪʦʨʦʥʘʤʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʳ. 
155

 ʆʙʷʟʘʪʝʣʴʥʦʝ ʨʝʟʝʨʚʠʨʦʚʘʥʠʝ ʩʨʝʜʩʪʚ, ʦʙʣʦʞʝʥʠʝ ʥʘʣʦʛʦʤ ʩʨʝʜʩʪʚ, ʚʳʚʦʜʠʤʳʭ ʚ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ, 

ʟʘʧʨʝʱʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʩʜʝʣʦʢ, ʩʚʷʟʘʥʥʳʭ ʩ çcarry tradeè, ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʪʜʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ, ʣʠʤʠʪʠʨʦʚʘʥʠʝ ʧʦʟʠʮʠʡ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʚʥʝʰʥʠʤ ʜʦʣʛʘʤ ʜʣʷ ʦʧʝʨʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ ʠ ʪ.ʧ. 
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ʯʣʝʥʩʪʚʘ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʜʣʠʪʝʣʴʥʦʩʪʴʶ 

ʧʦʜʛʦʪʦʚʢʠ, ʠʥʜʠʚʠʜʫʘʣʴʥʦʩʪʴʶ ʧʦʜʭʦʜʘ ʢ ʨʝʞʠʤʫ ʦʛʦʚʦʨʦʢ ʠ ʠʩʢʣʶʯʝʥʠʡ. 

3. ɹʦʣʴʰʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʦʚ ʢʘʧʠʪʘʣʦʚ 

ʩʦʭʨʘʥʷʶʪʩʷ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ɽɸʕʉ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʧʨʝʧʷʪʩʪʚʠʷʤʠ ʜʣʷ ʚʥʫʪʨʝʥʥʝʡ ʠʥʪʝʛʨʘʮʠʠ ʥʘ ʫʨʦʚʥʝ 

ʩʪʨʘʥ ɽɸʕʉ ʷʚʣʷʶʪʩʷ: 

- ʨʘʟʥʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʦʪʜʝʣʴʥʳʭ ʩʝʢʪʦʨʦʚ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ, ʩʪʝʧʝʥʠ ʠʭ ʬʠʥʘʥʩʦʚʦʡ ʟʨʝʣʦʩʪʠ, ʫʩʪʦʡʯʠʚʦʩʪʠ, 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

- ʧʦ ʦʪʜʝʣʴʥʳʤ ʩʪʨʘʥʘʤ: 

ʘ) ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʨʘʟʚʠʪʠʝ ʤʝʭʘʥʠʟʤʦʚ ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

(ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 4.1.1.4 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ, ʨʘʟʜʝʣ 

5.1.1.2 ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ), ʠʟʙʳʪʦʯʥʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʘ;  

ʙ) ʨʘʟʥʳʡ ʫʨʦʚʝʥʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʨʘʟʣʠʯʠʷ ʚ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤʘʭ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; 

- ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʤʝʭʘʥʠʟʤʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʟʘʠʤʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 5.1.1.5 ʥʘʩʪʦʷʱʝʛʦ 

ʦʪʯʝʪʘ); 

- ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ. ʩʦʭʨʘʥʷʝʪʩʷ ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʴ 

ʦʛʨʘʥʠʯʝʥʠʡ, ʠʟʲʷʪʠʡ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʫʩʣʦʚʠʡ 

(ʥʘʮʠʦʥʘʣʴʥʳʝ ʧʝʨʝʯʥʠ) ʚ ʦʙʷʟʘʪʝʣʴʩʪʚʘʭ, ʧʨʠʥʠʤʘʝʤʳʭ ʚ ʨʘʤʢʘʭ ɼʦʛʦʚʦʨʘ 

ʦ ʩʦʟʜʘʥʠʠ ɽɸʕʉ, ʧʨʠʣʦʞʝʥʠʝ ˉ 17 çʇʨʦʪʦʢʦʣ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤè, 

ʧʨʠʣʦʞʝʥʠʷ 1 ʠ 2 - ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʞʠʤʘ ʠ 

ʫʩʣʦʚʠʡ ʚʟʘʠʤʥʦʛʦ ʜʦʩʪʫʧʘ ʥʘ ʨʳʥʢʝ (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 5.1.1.4 

ʦʪʯʝʪʘ, ʪʘʙʣʠʮʳ 120-122 ʨʘʟʜʝʣʘ 4.2.5 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ). 

4. ʅʘʣʠʯʠʝ ʨʘʟʣʠʯʥʳʭ çʯʫʚʩʪʚʠʪʝʣʴʥʳʭè ʩʝʢʪʦʨʦʚ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ ʩʪʨʘʥ ɽɸʕʉ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʭ ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʦʪʢʨʳʪʠʷ 

ʛʨʘʥʠʮ ʜʣʷ ʩʚʦʙʦʜʥʦʛʦ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. 
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IV. ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ (ʦʙʱʠʝ 

ʧʦʜʭʦʜʳ ʢ ʥʘʧʨʘʚʣʝʥʠʶ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ï ʩʤ. ʨʘʟʜʝʣ 4.4.1, 

ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʝ ï ʚ ʨʘʟʜʝʣʝ 4.4.2.2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʆʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʷʚʣʷʶʪʩʷ:  

- ʩʦʛʣʘʩʦʚʘʥʠʝ ʠ ʢʦʦʨʜʠʥʘʮʠʷ ʧʦʣʠʪʠʢ ʚ ʦʙʣʘʩʪʠ ʦʪʢʨʳʪʠʷ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ. 

- ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʦʚ 

ʢʘʧʠʪʘʣʦʚ
156

 ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ (ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʛʦʪʦʚʥʦʩʪʠ ʵʢʦʥʦʤʠʢ) ʩ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʫʩʪʘʥʦʚʣʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ, ʠʟʲʷʪʠʡ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʠ ʫʩʣʦʚʠʡ ʚ ʦʪʥʦʰʝʥʠʠ çʯʫʚʩʪʚʠʪʝʣʴʥʳʭè ʩʝʢʪʦʨʦʚ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʭ 

ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʦʪʢʨʳʪʠʷ ʛʨʘʥʠʮ ʜʣʷ ʩʚʦʙʦʜʥʦʛʦ ʜʚʠʞʝʥʠʷ 

ʢʘʧʠʪʘʣʘ. ʇʦʩʪʝʧʝʥʥʦʝ ʩʥʷʪʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʬʠʥʘʥʩʦʚʦʡ 

ʟʨʝʣʦʩʪʠ, ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ çʯʫʚʩʪʚʠʪʝʣʴʥʳʭè ʩʝʢʪʦʨʦʚ. 

ʂ 2025 ʛ. - ʧʨʠʚʝʜʝʥʠʝ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʦʚ ʢʘʧʠʪʘʣʦʚ
157

 ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ɽɸʕʉ ʩ ʙʦʣʝʝ ʟʘʢʨʳʪʳʤ ʩʯʝʪʦʤ ʢʘʧʠʪʘʣʘ ʢ çʩʨʝʜʥʝʤʫè ʫʨʦʚʥʶ ʦʪʢʨʳʪʦʩʪʠ 

(ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ), ʜʦʩʪʠʛʥʫʪʦʤʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʩ ʙʦʣʝʝ 

ʦʪʢʨʳʪʳʤ ʩʯʝʪʦʤ ʢʘʧʠʪʘʣʘ
158

.  

- ʚ ʤʝʨʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʚr ʧʦʣʥʝʥʠʝ ʪʨʝʙʦʚʘʥʠʷ 

ʥʝʫʭʫʜʰʝʥʠʷ ʜʦʩʪʠʛʥʫʪʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʣʠʙʝʨʘʣʠʟʘʮʠʠ.  

V. ʇʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

ʘ) ʈʘʟʨʘʙʦʪʢʘ ʠ ʧʨʠʥʷʪʠʝ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽɸʕʉ ʂʦʥʮʝʧʮʠʠ 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʦʚ ʢʘʧʠʪʘʣʦʚ: 

-ʩʙʣʠʞʝʥʠʝ ʫʨʦʚʥʷ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʦʚ ʢʘʧʠʪʘʣʘ (ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ); 

-ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʩʥʷʪʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʩʯʝʪ ʢʘʧʠʪʘʣʘ; 
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 ɺ ʢʘʯʝʩʪʚʝ ʛʨʫʧʧ ʦʧʝʨʘʮʠʡ, ʣʠʙʝʨʘʣʠʟʫʝʤʳʭ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ 

ʟʘʨʫʙʝʞʥʦʡ ʧʨʘʢʪʠʢʦʡ, ʤʦʛʫʪ ʙʳʪʴ ʚʳʜʝʣʝʥʳ: ʩʚʦʙʦʜʘ ʧʨʠʚʣʝʯʝʥʠʷ FDI; ʚʳʭʦʜ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʤʠʪʝʥʪʦʚ ʧʦ 

ʣʶʙʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʨʳʥʢʠ;  ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʚʣʝʯʝʥʠʷ 

ʣʠʢʚʠʜʥʦʩʪʠ ï ʪʦʨʛʦʚʣʷ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʫʯʘʩʪʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʧʨʦʮʝʩʩʘʭ 

ʪʦʨʛʦʚʣʠ ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʆʪʯʝʪ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ, ʨʘʟʜʝʣ 2.1.1. 
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 ʂʘʟʘʭʩʪʘʥ, ʂʳʨʛʳʟʩʪʘʥ, ɹʝʣʘʨʫʩʴ ï ʩʤ. ʨʘʟʜʝʣ 5.1.1.3 ʆʪʯʝʪʘ ʧʦ ʪʨʝʪʴʝʤʫ ʵʪʘʧʫ ʨʘʙʦʪ. 
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 ʆʨʠʝʥʪʠʨ ï ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ. 
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- ʣʠʙʝʨʘʣʠʟʘʮʠʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʩʯʝʪʦʚ ʢʘʧʠʪʘʣʦʚ ʤʝʞʜʫ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽɸʕʉ;  

- ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʩʯʝʪʦʚ ʢʘʧʠʪʘʣʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʢ ʪʨʝʪʴʠʤ ʩʪʨʘʥʘʤ; 

- ʨʘʩʰʠʨʝʥʠʝ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʠ ʠʭ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʚ ʚʦʧʨʦʩʘʭ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ, ʚʢʣʶʯʘʷ 

ʟʘʢʣʶʯʝʥʠʝ ʜʚʫʩʪʦʨʦʥʥʠʭ ʠ ʤʥʦʛʦʩʪʦʨʦʥʥʠʭ ʩʦʛʣʘʰʝʥʠʡ. 

 ʙ) ʇʨʠʥʷʪʠʝ ʉʦʛʣʘʰʝʥʠʷ ʦ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʧʦʜʭʦʜʘʭ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ 

ʚʘʣʶʪʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʠ ʧʨʠʥʷʪʠʠ ʤʝʨ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʠ/ʠʣʠ 

ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʜʨʫʛʦʛʦ ʩʦʛʣʘʩʦʚʘʪʝʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ
159

. 

ʚ) ɻʘʨʤʦʥʠʟʘʮʠʷ ʨʝʞʠʤʦʚ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ (ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʩʚʷʟʘʥʥʳʭ ʩ 

ʥʠʤ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ). 

ɻʣʫʙʠʥʘ ʜʝʡʩʪʚʠʡ ʜʦ 2025 ʛ.: ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ ï ʧʝʨʝʭʦʜ ʥʘ 2-ʡ 

ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʚ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ, ɸʨʤʝʥʠʷ, ʂʳʨʛʳʟʩʪʘʥ ï 

ʫʜʝʨʞʘʥʠʝ 2-ʛʦ ʫʨʦʚʥʷ ʦʪʢʨʳʪʦʩʪʠ, ɸʨʤʝʥʠʷ ʠ ʈʦʩʩʠʷ ï ʫʜʝʨʞʘʥʠʝ 1-ʛʦ 

ʫʨʦʚʥʷ ʦʪʢʨʳʪʦʩʪʠ. 

ʇʝʨʝʭʦʜ ɹʝʣʘʨʫʩʠ, ʂʘʟʘʭʩʪʘʥʘ, ʂʳʨʛʳʟʩʪʘʥʘ ʥʘ 1-ʡ ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ 

ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʚ ʦʪʥʦʰʝʥʠʠ ɸʨʤʝʥʠʠ ʠ ʈʦʩʩʠʠ. 

ɻʣʫʙʠʥʘ ʜʝʡʩʪʚʠʡ ʜʦ 2035 ʛ.: ʧʝʨʝʭʦʜ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽɸʕʉ ʥʘ 

ʧʝʨʚʳʡ ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ (ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄɺʌ). 

 

5.2.5 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ 

I. ɹʘʟʦʚʳʤʠ ʫʩʣʦʚʠʷʤʠ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʷʚʣʷʶʪʩʷ: ʩʙʣʠʞʝʥʠʝ, ʥʦʨʤʘʣʠʟʘʮʠʷ ʫʩʣʦʚʠʡ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ, ʛʘʨʤʦʥʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʤʝʭʘʥʠʟʤʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʝʝ ʨʝʘʣʠʟʘʮʠʠ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 
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 ʇʨʝʜʫʩʤʦʪʨʝʥʦ ʪʘʤ ʞʝ. 



125 

 

ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʩʦʟʜʘʥʠʝ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʠʤʫʱʝʩʪʚʦʤ.  

II . ʉʪʝʧʝʥʴ ʚʳʷʚʣʝʥʥʳʭ ʨʘʟʣʠʯʠʡ  

ʆʙʱʥʦʩʪʴ ʮʝʣʝʡ ʠ ʟʘʜʘʯ, ʥʦ ʨʘʟʥʦʨʦʜʥʦʩʪʴ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʠ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʝʘʣʠʟʘʮʠʠ. 

ʆʙʱʘʷ ʯʝʨʪʘ ï ʜʝʬʠʮʠʪ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʜʣʠʥʥʳʭ ʜʝʥʝʛ, 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʠʥʠʮʠʠʨʦʚʘʪʴ ʩʦʟʜʘʥʠʝ çʷʜʝʨè ʜʣʷ 

ʠʥʚʝʩʪʠʮʠʡ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ - ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ  ʫʯʘʩʪʠʝʤ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʚʦʢʨʫʛ ʥʠʭ ʢʦʥʩʦʣʠʜʠʨʦʚʘʣʠʩʴ 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʟʘʧʫʩʢʘʣʩʷ ʙʳ ʚ ʜʝʡʩʪʚʠʝ ʠʭ ʤʝʭʘʥʠʟʤ.  

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʪʘ ʤʦʜʝʣʴ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʷʚʣʷʝʪʩʷ 

ʧʝʨʝʭʦʜʥʦʡ ʬʦʨʤʦʡ ʢ ʙʦʣʝʝ ʟʨʝʣʦʡ ʤʦʜʝʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʳʥʢʘ, 

ʧʦʩʪʨʦʝʥʥʦʡ ʥʘ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ. 

ʅʘʧʨʠʤʝʨ, ʚ ʈʦʩʩʠʠ ʧʝʨʝʜ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʨʘʟʚʠʪʠʷ
160

 

ʧʦʩʪʘʚʣʝʥʘ ʟʘʜʘʯʘ ʧʨʠʚʣʝʯʝʥʠʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ, 

ʠʥʦʩʪʨʘʥʥʳʭ (ʈʌʇʀ, ʈʦʩʥʘʥʦ). ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʠ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʚʨʝʤʝʥʥʘʷ ʤʝʨʘ, ʧʦʩʣʝ ï ʧʨʠʚʘʪʠʟʘʮʠʷ. ʊʦ ʞʝ ï ʚ 

ɹʝʣʘʨʫʩʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʠʥʚʝʩʪʠʮʠʡ (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 4.1.1.3 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ, 

ʪʘʙʣʠʮʘ 45). 

III . ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʩʦʧʨʷʞʝʥʦ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʚ ʚʠʜʝ: 

                                                 
160 ʂ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʠʪʫʪʘʤ ʨʘʟʚʠʪʠʷ ʦʪʥʦʩʷʪʩʷ ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 

ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ, ʦʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ "ʈʦʩʩʠʡʩʢʘʷ ʚʝʥʯʫʨʥʘʷ ʢʦʤʧʘʥʠʷ", ʦʪʢʨʳʪʦʝ 

ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ "ɸʛʝʥʪʩʪʚʦ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʞʠʣʠʱʥʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ", ʦʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ "ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ", ʦʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ "ʈʦʩʘʛʨʦʣʠʟʠʥʛ", ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʢʦʨʧʦʨʘʮʠʷ 

"ʈʦʩʩʠʡʩʢʘʷ ʢʦʨʧʦʨʘʮʠʷ ʥʘʥʦʪʝʭʥʦʣʦʛʠʡ", ʦʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ "ʈʦʩʩʠʡʩʢʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʬʦʥʜ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ", ʌʦʥʜ ʩʦʜʝʡʩʪʚʠʷ ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʞʠʣʠʱʥʦ-

ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʌʝʜʝʨʘʣʴʥʳʡ ʬʦʥʜ ʩʦʜʝʡʩʪʚʠʷ ʨʘʟʚʠʪʠʶ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. ʉʨʝʜʠ 

ʥʝʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʮʝʥʪʨʳ ʪʨʘʥʩʬʝʨʘ ʪʝʭʥʦʣʦʛʠʡ, ʮʝʥʪʨʳ ʩʦʜʝʡʩʪʚʠʷ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʦʩʦʙʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ (ʧʨʦʤʳʰʣʝʥʥʦ-ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ, ʪʝʭʥʠʢʦ-

ʚʥʝʜʨʝʥʯʝʩʢʠʝ, ʪʫʨʠʩʪʩʢʦ-ʨʝʢʨʝʘʮʠʦʥʥʳʝ, ʧʦʨʪʦʚʳʝ), ʪʝʭʥʦʧʘʨʢʠ, ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʘʨʢʠ, ʙʠʟʥʝʩ-

ʠʥʢʫʙʘʪʦʨʳ ʠ ʜʨʫʛʠʝ. ʂ ʧʦʩʣʝʜʥʠʤ ʦʪʥʦʩʷʪʩʷ ʪʘʢʞʝ ʢʦʥʮʝʩʩʠʦʥʥʳʝ ʩʦʛʣʘʰʝʥʠʷ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ ʜʣʷ ʩʦʟʜʘʥʠʷ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ɺʘʞʥʝʡʰʘʷ ʟʘʜʘʯʘ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ - ʩʦʟʜʘʪʴ 

ʫʩʣʦʚʠʷ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ [ʂʦʥʮʝʧʮʠʷ 2020_ʈ]. 
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- ʨʘʟʥʦʛʦ ʘʢʮʝʥʪʘ ʚ ʧʦʣʠʪʠʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʥʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ; 

- ʨʠʩʢʘ ʧʨʝʚʳʰʝʥʠʷ çʨʘʟʫʤʥʦʡè ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ ʚ 

ʵʢʦʥʦʤʠʢʝ (40-50%)
161

; 

- ʜʣʠʪʝʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʚʦʩʩʦʟʜʘʥʠʷ ʧʦʣʥʦʮʝʥʥʦʡ ʩʠʩʪʝʤʳ ʠʥʩʪʠʪʫʪʦʚ 

ʨʘʟʚʠʪʠʷ, ʚʢʣʶʯʘʷ ʠʥʩʪʠʪʫʪʳ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, 

ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʩ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ (BRICS); 

- ʟʥʘʯʠʪʝʣʴʥʳʭ ʨʘʟʣʠʯʠʡ ʩʪʨʘʥ ɽɸʕʉ ʧʦ ʥʘʙʦʨʫ ʠʩʧʦʣʴʟʫʝʤʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʯʪʦ ʩʚʷʟʘʥʦ, ʚ ʪʦʤ 

ʯʠʩʣʝ, ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʟʨʝʣʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ; 

- ʚr ʩʦʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʘʛʨʫʟʢʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʩʦʟʜʘʥʠʝʤ ʠʥʩʪʠʪʫʪʦʚ 

ʨʘʟʚʠʪʠʷ, ʩʪʘʥʦʚʣʝʥʠʝʤ ʩʠʩʪʝʤʳ ʠʭ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʪʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʤ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʮʝʣʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʠʮʠʡ; 

 - ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʢʘʯʝʩʪʚʦʤ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʧʨʠʚʣʝʯʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ, ʦʙʦʨʫʜʦʚʘʥʠʷ). 

IV. ʇʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ (ʦʙʱʠʝ ʧʦʜʭʦʜʳ 

ʢ ʥʘʧʨʘʚʣʝʥʠʶ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ï ʩʤ. ʨʘʟʜʝʣ 4.4.1, 

ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʝ ï ʚ ʨʘʟʜʝʣʝ 4.4.2.2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ) 

ʆʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʷʚʣʷʶʪʩʷ:  

1) ʩʦʛʣʘʩʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʣʠʪʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ: 

- ʦʙʝʩʧʝʯʝʥʠʝ ʦʙʱʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʥʘ ʫʣʫʯʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʢʣʠʤʘʪʘ, ʥʘ ʧʝʨʝʥʦʩ ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʥʘ ʦʧʝʨʝʞʘʶʱʠʡ ʨʦʩʪ ʧʨʠʪʦʢʘ 

ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʥʦʚʘʮʠʷʤʠ; 

- ʩʦʛʣʘʩʦʚʘʥʠʝ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ 

ʦʙʣʘʩʪʠ ʠʥʦʩʪʨʘʥʥʳʭ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ; 

- ʚʥʝʜʨʝʥʠʝ ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʠʥʩʪʠʪʫʪʦʚ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʫʨʦʚʥʝ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʠ 
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 ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ ʦʮʝʥʠʚʘʝʪ ʧʨʝʜʝʣʴʥʫʶ ʜʦʣʶ ʛʦʩʩʝʢʪʦʨʘ ʚ ʦʙʲʝʤʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 40% 

(Corporate governance of state-owned enterprises: A Toolkit / The World Bank, 2014. P. xxi). 
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ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʠ ʦʙʦʣʦʯʝʢ ʩ ʚʳʩʦʢʦʡ ʛʦʪʦʚʥʦʩʪʴʶ ʢ 

ʧʨʠʤʝʥʝʥʠʶ. ʆʙʝʩʧʝʯʝʥʠʝ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʦʩʪʫʧʘ ʢ ʠʥʩʪʨʫʤʝʥʪʘʤ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚʦ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽɸʕʉ; 

- ʫʚʝʣʠʯʝʥʠʝ ʠ ʩʪʘʙʠʣʠʟʘʮʠʷ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʧʦʢʘʟʘʪʝʣʷ 

çʀʥʚʝʩʪʠʮʠʠ/ɺɺʇè
162

 ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ ʢʦʥʝʯʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘ; 

2) ʦʧʝʨʝʞʘʶʱʝʝ ʨʘʟʚʠʪʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ, 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʦʡ, ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʠʦʨʠʪʝʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ;  

 3) ʨʘʟʚʠʪʠʝ ʧʦʜʭʦʜʦʚ, ʨʝʰʝʥʠʡ ʠ ʧʨʠʥʮʠʧʦʚ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʟʘʣʦʞʝʥʥʳʭ ʚ ɼʦʛʦʚʦʨʝ ʦ ɽɸʕʉ. 

ʇʘʨʘʣʣʝʣʴʥʦ ï ʘʢʪʠʚʠʟʘʮʠʷ ʤʝʭʘʥʠʟʤʦʚ ʣʠʙʝʨʘʣʠʟʘʮʠʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ 

(ʨʘʟʜʝʣ 5.2.4 ʆʪʯʝʪʘ). 

ʇʨʦʛʥʦʟ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

1) ʈʘʟʨʘʙʦʪʢʘ ʠ ʧʨʠʥʷʪʠʝ ʉʦʛʣʘʰʝʥʠʷ ʦ ʩʦʚʤʝʩʪʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʦʣʠʪʠʢʝ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, ʚʢʣʶʯʘʶʱʝʝ: 

- ʦʙʱʫʶ ʮʝʣʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʥʘ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʧʝʨʝʚʦʦʨʫʞʝʥʠʝ; 

- ʨʝʘʣʠʟʘʮʠʶ ʩʦʚʤʝʩʪʥʳʭ ʤʝʨ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʦʡ, 

ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ; 

- ʩʦʛʣʘʩʦʚʘʥʥʳʝ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʦʩʦʙʝʥʥʦʩʪʷʤ ʠʭ ʧʨʠʤʝʥʝʥʠʷ 

ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ ʠʥʦʩʪʨʘʥʥʳʭ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ, ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. 

2) ɼʦʧʦʣʥʝʥʠʝ ʩʦʜʝʨʞʘʥʠʷ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʜʦʢʫʤʝʥʪʦʚ ʩʪʨʘʥ ɽɸʕʉ ʜʦ ʩʦʚʦʢʫʧʥʦʛʦ ʫʨʦʚʥʷ. 

2.1 ʆʙʱʠʝ ʮʝʣʝʚʳʝ ʦʨʠʝʥʪʠʨʳ ï ʨʦʩʪ ʩʣʝʜʫʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ: 

çʀʥʚʝʩʪʠʮʠʠ/ɺɺʇè, çʅʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ/ɺɺʇè, çɺʭʦʜʷʱʠʝ 

ʥʘʢʦʧʣʝʥʥʳʝ ʇʀʀ/ɺɺʇè, çɺʭʦʜʷʱʠʝ ʥʘʢʦʧʣʝʥʥʳʝ ʧʦʨʪʬʝʣʴʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ/ɺɺʇè, çʇʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ/ʇʀʀ (ʚʭʦʜʷʱʠʝ 

                                                 
162

 ʆʨʠʝʥʪʠʨʦʚʦʯʥʦʝ - ʧʦʚʳʰʝʥʠʝ ʜʦ 26 - 35% ɺɺʇ (ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʩʭʦʜʥʳʭ ʫʩʣʦʚʠʡ, ʣʦʞʠʚʰʠʭʩʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝ-ʯʣʝʥʝ ɽɸʕʉ), ʩʤ. -  ʧ. 1.2. ʉʪʨʘʪʝʛʠʠ. ʉʧʨʘʚʦʯʥʦ: ʚ çʥʦʚʳʭ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢʘʭè ʚ 

ʧʝʨʠʦʜ ʤʦʜʝʨʥʠʟʘʮʠʠ ï ʩʚʳʰʝ 30-40 
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ʥʘʢʦʧʣʝʥʥʳʝ)è, çɼʦʣʷ ʇʀʀ ʠʟ ʦʬʰʦʨʥʳʭ ʶʨʠʩʜʠʢʮʠʡ ʚʦ ʚʭʦʜʷʱʠʭ ʇʀʀ 

(ʥʘʢʦʧʣʝʥʥʳʭ)è, çɼʦʣʷ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʚ 

ʦʙʲʝʤʝ ʚʭʦʜʷʱʠʭ ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉè. 

2.2 ʆʙʱʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʣʠʪʠʢ -  ʩʦʜʝʡʩʪʚʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ, ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ ʧʝʨʝʚʦʦʨʫʞʝʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʤʦʱʥʦʩʪʝʡ, ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘ ʵʪʠ ʮʝʣʠ ʨʝʩʫʨʩʦʚ (ʚ ʮʝʣʦʤ ʠ ʧʦ ʦʪʜʝʣʴʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ (ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ, ʯʘʩʪʥʳʝ, ʠʥʦʩʪʨʘʥʥʳʝ)). 

2.3 ɼʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʠ ʝʝ 

ʢʦʥʢʨʝʪʠʟʘʮʠʷ ʧʦ ʥʘʧʨʘʚʣʝʥʠʷʤ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ, ʯʘʩʪʥʳʝ, ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ. ʉʙʘʣʘʥʩʠʨʦʚʘʥʥʦʝ ʧʨʠʚʣʝʯʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ (ʚʢʣʶʯʘʷ ʩʪʨʘʥʳ-

ʯʣʝʥʳ ʉʦʶʟʘ) ʠ ʠʥʦʩʪʨʘʥʥʳʭ (ʪʨʝʪʴʠ ʩʪʨʘʥʳ) ʠʥʚʝʩʪʠʮʠʡ), ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ 

ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʥʦʚʘʮʠʡ, ʨʘʟʚʠʪʠʝ ʚʳʩʦʢʠʭ ʪʝʭʥʦʣʦʛʠʡ.  

2.4 ɻʘʨʤʦʥʠʟʘʮʠʷ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʦʩʪʫʧʘ ʢ ʨʘʚʥʦʤʫ 

ʥʘʙʦʨʫ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ, 

ʧʦʩʪʝʧʝʥʥʦʝ ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʚʥʝʜʨʝʥʠʝ ʥʝʜʦʩʪʘʶʱʠʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʤʝʭʘʥʠʟʤʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʫʨʦʚʥʝ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʠ ʦʙʦʣʦʯʝʢ ʩ ʚʳʩʦʢʦʡ ʛʦʪʦʚʥʦʩʪʴʶ ʢ 

ʧʨʠʤʝʥʝʥʠʶ ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ.  

3) ʈʝʘʣʠʟʘʮʠʷ ʩʦʛʣʘʩʦʚʘʥʥʦʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʦʪʜʝʣʴʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ: 

- ʩʦʟʜʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʚʢʣʶʯʘʷ ʠʥʩʪʠʪʫʪʳ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ 

ʩ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ (ɹʈʀʂʉ);  

- ʩʦʛʣʘʩʦʚʘʥʠʝ ʚʦʧʨʦʩʦʚ ʫʩʣʦʚʠʡ ʠ ʧʦʨʷʜʢʘ ʩʦʟʜʘʥʠʷ ʠ ʚʢʣʶʯʝʥʠʷ ʚ 

ʩʠʩʪʝʤʫ ʤʦʥʠʪʦʨʠʥʛʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ - ʯʣʝʥʘʤ 

ɽɸʕʉ
163

: 
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 ʋʯʘʩʪʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʜʦʣʷ ʛʦʩʩʝʢʪʦʨʘ ʚ ʧʨʦʤʳʰʣʝʥʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ. 

ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ ʦʮʝʥʠʚʘʝʪ ʧʨʝʜʝʣʴʥʫʶ ʜʦʣʶ ʛʦʩʩʝʢʪʦʨʘ ʚ ʦʙʲʝʤʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 40% 

(Corporate governance of state-owned enterprises: A Toolkit / The World Bank, 2014. P. xxi). ɺ 2009 ʛ. ɹʝʣʘʨʫʩʴ ï 

55% (Favaro E.,  Smits K., Bakanova M.  Structural Challenges for SOEs in Belarus. World Bank. Working Paper, 
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- ʨʘʟʨʘʙʦʪʢʘ ʠ ʩʦʛʣʘʩʦʚʘʥʠʝ ʉʪʘʥʜʘʨʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʧʦ ʩʦʧʨʦʚʦʞʜʝʥʠʶ ʠ ʧʦʜʜʝʨʞʢʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ (ʤʝʭʘʥʠʟʤʳ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʦʡ, ʬʠʥʘʥʩʦʚʦʡ 

ʧʦʜʜʝʨʞʢʠ ʧʨʠʦʨʠʪʝʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ), ʚʢʣʶʯʘʷ: 

- ʚʦʧʨʦʩʳ ʩʦʚʤʝʩʪʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʠ ʮʝʣʝʚʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ), ʩʦʚʤʝʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ ʠ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ;  

- ʨʝʘʣʠʟʘʮʠʷ ʧʨʠʥʮʠʧʘ çʦʜʥʦʛʦ ʦʢʥʘè
164

 ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ 

ʨʘʟʨʝʰʠʪʝʣʴʥʳʭ ʠ ʩʦʧʨʦʚʦʜʠʪʝʣʴʥʳʭ ʧʨʦʮʝʜʫʨ ʧʦ ʨʝʘʣʠʟʘʮʠʠ 

ʩʦʚʤʝʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ 

- ʧʦʜʛʦʪʦʚʢʘ ʠ ʨʝʘʣʠʟʘʮʠʷ ʩʦʚʤʝʩʪʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦ ʨʘʟʚʠʪʠʶ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʥʘ ʫʨʦʚʥʝ 

ɽɸʕʉ. 

3.1. ɺ ʯʘʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʉʦʭʨʘʥʝʥʠʝ ʢʫʨʩʘ ʥʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʩʦʟʜʘʥʠʝ 

ʩʪʠʤʫʣʦʚ ʜʣʷ ʧʨʠʪʦʢʘ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ, ʨʘʟʚʠʪʠʝ 

ʤʝʭʘʥʠʟʤʦʚ ɻʏʇ ʠ ʨʘʩʰʠʨʝʥʠʷ ʦʙʣʘʩʪʝʡ ʠʭ ʧʨʠʤʝʥʝʥʠʝ, ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʩʠʩʪʝʤʳ ʛʘʨʘʥʪʠʡ ʠ ʧʦʨʫʯʠʪʝʣʴʩʪʚ. 

1) ʅʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ï ʤʘʢʩʠʤʘʣʴʥʘʷ ʢʦʥʮʝʥʪʨʘʮʠʷ ʫʩʠʣʠʡ, 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʫʩʢʦʨʝʥʥʦʝ ʨʘʟʚʠʪʠʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʚʢʣʶʯʘʷ ʠʥʩʪʠʪʫʪʳ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ 

ʩ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ (ɹʈʀʂʉ). ʋʩʠʣʝʥʠʝ ʠʭ ʨʦʣʠ, ʥʘʜʝʣʝʥʠʝ ʠʭ ʨʝʩʫʨʩʘʤʠ. 

2) ʉʦʟʜʘʥʠʝ ʩʪʠʤʫʣʦʚ ʜʣʷ ʧʨʠʪʦʢʘ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʨʘʟʚʠʪʠʝ ʤʝʭʘʥʠʟʤʦʚ ɻʏʇ ʠ ʨʘʩʰʠʨʝʥʠʷ ʦʙʣʘʩʪʝʡ ʠʭ ʧʨʠʤʝʥʝʥʠʝ, 

                                                                                                                                                             
2012. P. 2.), ʧʦ ʜʘʥʥʳʤ ɹʝʣʩʪʘʪʘ ʚ 2013 ʛ. ï 70%; ʈʦʩʩʠʷ ï 40-50% (ʵʢʩʧʝʨʪʳ ʧʦ-ʨʘʟʥʦʤʫ ʦʮʝʥʠʚʘʶʪ ʜʦʣʶ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʈʦʩʩʠʠ, ʧʦ ʦʮʝʥʢʝ, ʧʨʠʚʝʜʝʥʥʦʡ ʧʝʨʚʳʤ ʟʘʤʝʩʪʠʪʝʣʝʤ ʇʨʝʜʩʝʜʘʪʝʣʷ 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʐʫʚʘʣʦʚʳʤ ʀ.ʀ - 50%), ʂʘʟʘʭʩʪʘʥ ï 40% (ʧʦ ʦʮʝʥʢʘʤ ʄʠʥʠʩʪʨʘ 

ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʠʥʪʝʨʚʴʶ ʦʪ 29.10.2014 (http: //tengrinews.kz/markets). 
164

 ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʦʣʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʫʩʣʫʛʠ ʧʨʠ ʦʜʥʦʢʨʘʪʥʦʤ ʦʙʨʘʱʝʥʠʠ ʟʘʷʚʠʪʝʣʷ 

(ʠʥʠʮʠʘʪʦʨʘ ʩʦʚʤʝʩʪʥʦʛʦ ʧʨʦʝʢʪʘ) ʚ ʣʶʙʦʤ ʠʟ ʛʦʩʫʜʘʨʩʪʚʝ-ʯʣʝʥʝ, ʚʳʩʪʫʧʘʶʱʝʤ ʩʪʦʨʦʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ. 
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ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʩʠʩʪʝʤʳ ʛʘʨʘʥʪʠʡ ʠ 

ʧʦʨʫʯʠʪʝʣʴʩʪʚ. 

3) ʋʚʝʣʠʯʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ 

ʵʢʦʥʦʤʠʢʝ, ʦʙʨʘʟʦʚʘʥʠʠ ʠ ʥʘʫʢʝ, ʚ ʪ.ʯ. ʟʘ ʩʯʝʪ: 

- ʚʣʦʞʝʥʠʡ ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ ʚ ʧʫʙʣʠʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ; 

- ʨʝʘʣʠʟʘʮʠʠ ʢʨʫʧʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʩ ʫʯʘʩʪʠʝʤ 

ʥʘʮʠʦʥʘʣʴʥʳʭ (ʮʝʥʪʨʘʣʴʥʳʭ) ʙʘʥʢʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʨʦʩʪ ʚʥʫʪʨʝʥʥʝʛʦ 

ʩʧʨʦʩʘ ʥʘ ʦʩʥʦʚʝ ʮʝʣʝʚʦʛʦ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦʩʣʝʜʥʠʤʠ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʙʘʥʢʦʚ ʧʦʜ ʥʠʟʢʠʡ ʧʨʦʮʝʥʪ, ʩ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʧʨʦʮʝʥʪʥʦʡ ʤʘʨʞʠ, ʧʦʜ 

ʧʨʦʛʨʘʤʤʳ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʦʠʟʚʦʜʷʱʠʭ ʧʨʦʜʫʢʮʠʶ ʩ ʚʳʩʦʢʦʡ 

ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ; 

- ʦʙʝʩʧʝʯʝʥʠʷ ʜʝʰʝʚʦʡ ʠʧʦʪʝʢʠ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, 

ʘʛʨʘʨʥʦʛʦ ʢʨʝʜʠʪʘ ʜʣʷ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ, ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ 

ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʨʘʟʚʠʪʠʷ ʤʘʣʳʭ ʦʙʲʝʢʪʦʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʚ ʢʣʶʯʝʚʳʭ ʨʝʛʠʦʥʘʭ; 

- ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʚʦʪ ʠ ʜʨʫʛʠʭ ʵʣʝʤʝʥʪʦʚ çʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷè ʧʨʠ ʦʨʛʘʥʠʟʘʮʠʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʨʝʜʠʪʦʚ ʚ 

ʧʨʠʦʨʠʪʝʪʥʳʝ ʩʝʢʪʦʨʘ ʩʦ ʩʪʦʨʦʥʳ ʥʘʮʠʦʥʘʣʴʥʦʛʦ (ʮʝʥʪʨʘʣʴʥʦʛʦ) ʙʘʥʢʘ (ʥʘ 

ʧʝʨʠʦʜ 5 -10 ʣʝʪ); 

- ʚ ʧʦʩʣʝʜʫʶʱʝʤ - ʩʦʢʨʘʱʝʥʠʝ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʧʨʦʮʝʥʪʘ ʟʘ ʩʯʝʪ 

ʙʶʜʞʝʪʘ (ʧʦ ʤʝʨʝ ʥʦʨʤʘʣʠʟʘʮʠʠ ʫʨʦʚʥʷ ʧʨʦʮʝʥʪʘ ʚ ʵʢʦʥʦʤʠʢʝ). 

4) ʉʦʭʨʘʥʝʥʠʝ ʠʥʩʪʠʪʫʪʘ ʧʨʠʦʨʠʪʝʪʥʳʭ ʦʪʨʘʩʣʝʡ ʠ ʧʨʠʦʨʠʪʝʪʥʳʭ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. 

ʇʝʨʝʯʝʥʴ ʧʨʠʦʨʠʪʝʪʥʳʭ ʦʪʨʘʩʣʝʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʫʩʤʦʪʨʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʘ-

ʯʣʝʥʘ ɽɸʕʉ, ʨʫʢʦʚʦʜʩʪʚʫʷʩʴ ʧʨʠʥʮʠʧʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ
165

.  
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 ɺ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʦʢʫʤʝʥʪʘʭ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015 ʛ. ʦʧʨʝʜʝʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʥʘʧʨʘʚʣʝʥʠʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʂʳʨʛʳʟʩʪʘʥʝ - ʩʦʮʠʘʣʴʥʘʷ ʩʬʝʨʘ (ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʦʙʨʘʟʦʚʘʥʠʝ), ʧʝʨʝʜʦʚʳʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ (ʛʦʨʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʵʥʝʨʛʝʪʠʢʘ, ʪʫʨʠʟʤ, ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʪʨʘʥʩʧʦʨʪ, ʬʠʥʘʥʩʦʚʳʡ 

ʩʝʢʪʦʨ, ʙʠʟʥʝʩ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʥʦʚʳʭ ʠ ʵʢʦʣʦʛʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ) [ʅʘʮʠʦʥʘʣʴʥʘʷ ʩʪʨʘʪʝʛʠʷ 
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4) ʆʙʝʩʧʝʯʝʥʠʝ ʤʦʥʠʪʦʨʠʥʛʘ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ
166

.  

3.2. ɺ ʯʘʩʪʠ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ  

ʉʙʘʣʘʥʩʠʨʦʚʘʥʥʦʝ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʨʘʟʣʠʯʥʳʝ 

ʠʩʪʦʯʥʠʢʠ ʇʀʀ) ʩ ʧʘʨʘʣʣʝʣʴʥʳʤ ʫʢʨʝʧʣʝʥʠʝʤ ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ 

ʠʥʚʝʩʪʠʮʠʡ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʨʝʟʠʜʝʥʪʦʚ ʟʘ ʨʫʙʝʞʦʤ (ʧʨʝʞʜʝ 

ʚʩʝʛʦ - ʚ ʩʪʨʘʥʳ ʉʦʶʟʘ), ʨʘʟʚʠʪʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʦʩʥʦʚ 

ʨʝʘʣʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʩʦʚʤʝʩʪʥʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ ï ʯʣʝʥʘʤʠ ɽɸʕʉ, ʘʢʮʝʥʪ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʧʝʨʝʜʦʚʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʈʘʟʚʠʪʠʝ ʜʝʡʩʪʚʫʶʱʠʭ ʠ ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʩʚʦʙʦʜʥʳʭ (ʩʧʝʮʠʘʣʴʥʳʭ, 

ʦʩʦʙʳʭ) ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ.  

ɺʥʝʜʨʝʥʠʝ ʦʧʝʨʝʞʘʶʱʝʡ ʩʠʩʪʝʤʳ ʣʴʛʦʪ ʠ ʧʨʝʬʝʨʝʥʮʠʡ ʜʣʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʛʦʩʫʜʘʨʩʪʚʘ - ʯʣʝʥʳ ɽɸʕʉ ʠ ʪʨʝʪʴʠ ʩʪʨʘʥʳ) ʧʦʜ 

ʧʨʠʚʣʝʯʝʥʠʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʪʨʘʥʩʬʝʨʪ 

ʪʝʭʥʦʣʦʛʠʡ (ʥʘʣʦʛʠ, ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʝ ʧʦʰʣʠʥʳ). 

ʈʦʩʪ ʠ ʚʳʨʘʚʥʠʚʘʥʠʝ ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ ï ʯʣʝʥʘʤ ɽɸʕʉ ʢʦʣʠʯʝʩʪʚʘ 

ʟʘʢʣʶʯʝʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʦʛʣʘʰʝʥʠʡ ʦ ʟʘʱʠʪʝ ʠʥʚʝʩʪʠʮʠʡ, ʦʙ 

ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

ʈʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʄʌʎ ʚ ʩʦʩʪʘʚʝ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ, ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʩʝʛʤʝʥʪʘ ʠ ʩʝʛʤʝʥʪʘ ʩʚʦʙʦʜʥʳʭ (ʩʧʝʮʠʘʣʴʥʳʭ, ʦʩʦʙʳʭ) ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ
167
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2013-2017_ʂʨ]; ʈʦʩʩʠʷ - ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʨʘʟʚʠʪʠʷ 

ʪʨʘʥʩʧʦʨʪʥʦʡ, ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʠ ʢʦʤʤʫʥʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʵʢʩʧʦʨʪ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ [ʂʦʥʮʝʧʮʠʷ 2020_ʈ], ʂʘʟʘʭʩʪʘʥ - ʪʨʘʜʠʮʠʦʥʥʳʝ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʩ ʤʫʣʴʪʠʧʣʠʢʘʮʠʝʡ ʥʦʚʳʭ 

ʙʠʟʥʝʩ - ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ (ʤʝʪʘʣʣʫʨʛʠʷ, ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʘʷ ʠ ʭʠʤʠʯʝʩʢʘʷ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ, ʤʘʰʠʥʦʩʪʨʦʝʥʠʝ, ʩʪʨʦʠʪʝʣʴʥʘʷ ʠʥʜʫʩʪʨʠʷ, ʪʨʘʥʩʧʦʨʪʥʘʷ ʠ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʝ ʦʪʨʘʩʣʠ) [ɻʦʩʧʨʦʛʨʘʤʤʘ ʧʦ ʠʥʥʦʚʘʮʠʷʤ 2015-

2019_ʂ], ɸʨʤʝʥʠʷ - ʨʘʟʚʠʪʠʝ ʠ ʧʦʜʜʝʨʞʢʘ ʧʝʨʝʜʦʚʳʭ ʦʪʨʘʩʣʝʡ (ʛʦʨʥʘʷ ʤʝʪʘʣʣʫʨʛʠʷ, ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, 

ʦʨʦʩʠʪʝʣʴʥʳʝ ʩʠʩʪʝʤʳ, ʪʨʘʥʩʧʦʨʪ, ʛʨʘʜʦʩʪʨʦʠʪʝʣʴʩʪʚʦ) [ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ 2014-2025_ɸ, ɹʝʣʘʨʫʩʴ - 

ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʦʭʦʪʘ ʠ ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ, ʨʳʙʦʣʦʚʩʪʚʦ ʠ ʨʳʙʦʚʦʜʩʪʚʦ, ʛʦʨʥʦʜʦʙʳʚʘʶʱʘʷ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʠ ʜʦʙʳʯʘ ʪʦʧʣʠʚʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʠ ʜʨʫʛʠʭ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʘ ʪʘʢʞʝ 

ʦʙʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ [ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʉʦʚʤʠʥʘ N197].  
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 ʈʘʩʧʨʦʩʪʨʘʥʝʥ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʪʦʨʦʤ ʫʯʘʩʪʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʜʦʣʷ ʛʦʩʩʝʢʪʦʨʘ ʚ 

ʧʨʦʤʳʰʣʝʥʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ. ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ ʦʮʝʥʠʚʘʝʪ ʧʨʝʜʝʣʴʥʫʶ ʜʦʣʶ ʛʦʩʩʝʢʪʦʨʘ ʚ ʦʙʲʝʤʝ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 40% (Corporate governance of state-owned enterprises: A Toolkit / The World 

Bank, 2014. P. xxi). ɺ 2009 ʛ. ɹʝʣʘʨʫʩʴ ï 55% (Favaro E.,  Smits K., Bakanova M.  Structural Challenges for SOEs 

in Belarus. World Bank. Working Paper, 2012. P. 2.), ʧʦ ʜʘʥʥʳʤ ɹʝʣʩʪʘʪʘ ʚ 2013 ʛ. ï 70%; ʈʦʩʩʠʷ ï 40-50% 

(ʵʢʩʧʝʨʪʳ ʧʦ-ʨʘʟʥʦʤʫ ʦʮʝʥʠʚʘʶʪ ʜʦʣʶ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʈʦʩʩʠʠ, ʧʦ ʦʮʝʥʢʝ, ʧʨʠʚʝʜʝʥʥʦʡ ʧʝʨʚʳʤ 

ʟʘʤʝʩʪʠʪʝʣʝʤ ʇʨʝʜʩʝʜʘʪʝʣʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʐʫʚʘʣʦʚʳʤ ʀ.ʀ - 50% (ʥʘ 

15.01.2014) http://www.vestifinance.ru/articles/37939), ʂʘʟʘʭʩʪʘʥ ï 40% (ʧʦ ʦʮʝʥʢʘʤ ʄʠʥʠʩʪʨʘ ʬʠʥʘʥʩʦʚ 

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʠʥʪʝʨʚʴʶ ʦʪ 29.10.2014 (http: //tengrinews.kz/markets).  



132 

 

3.3 ɺ ʯʘʩʪʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ   

ʈʝʘʣʠʟʘʮʠʷ ʢʦʤʧʣʝʢʩʘ ʤʝʨʦʧʨʠʷʪʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʘʩʰʠʨʝʥʠʷ 

ʧʝʨʝʯʥʷ ʜʦʩʪʫʧʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʠʥʩʪʠʪʫʪʦʚ, ʚʠʜʦʚ 

ʠʥʚʝʩʪʦʨʦʚ ʧʦ ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ, ʦʙʝʩʧʝʯʝʥʠʝ ʨʘʚʥʦʛʦ ʜʦʩʪʫʧʘ ʢ 

ʥʠʤ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ɽɸʕʉ.  

ʈʘʩʰʠʨʝʥʠʝ ʠʩʧʦʣʴʟʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ:  

- ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤ ʜʦʩʪʫʧʥʦʩʪʠ ʢʨʝʜʠʪʦʚ, ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʛʘʨʘʥʪʠʡ, 

ʜʦʩʪʫʧʘ ʢ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ,  

- ʨʘʟʚʠʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ,  

- ʟʘʱʠʪʘ ʠʥʚʝʩʪʦʨʦʚ,  

- ʫʣʫʯʰʝʥʠʷ ʫʩʣʦʚʠʡ ʨʘʙʦʪʳ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ,  

- ʨʝʰʝʥʠʷ ʚʦʧʨʦʩʦʚ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʧʝʥʩʠʦʥʥʦʡ 

ʩʠʩʪʝʤʳ, ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ,  

- ʩʥʠʞʝʥʠʷ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʙʘʨʴʝʨʦʚ,  

- ʣʠʟʠʥʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ.  

ɺʳʚʦʜ ʧʦ ʛʣʫʙʠʥʝ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

ɺ ʮʝʣʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʰʠʨʝʥʠʝ ʠ ʜʝʪʘʣʠʟʘʮʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʣʠʪʠʢ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʢʫʤʝʥʪʘʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ: 

1. ʉʦʟʜʘʥʠʝ ʧʦʣʥʦʮʝʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ 

ʨʘʟʚʠʪʠʷ, ʦʙʣʘʜʘʶʱʝʡ ʚʳʩʦʢʦʡ ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʧʦʩʦʙʥʦʩʪʴʶ, ʢʦʪʦʨʘʷ 

ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʤʘʢʩʠʤʘʣʴʥʦ ʰʠʨʦʢʦʤ ʫʥʠʬʠʮʠʨʦʚʘʥʥʦʤ ʧʝʨʝʯʥʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʤʝʭʘʥʠʟʤʦʚ, ʚʥʝʜʨʷʝʤʳʭ ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʠ ʨʦʩʪʘ 

ʵʢʦʥʦʤʠʢʠ: ʠʥʩʪʠʪʫʪʳ ʠ ʙʶʜʞʝʪʳ ʨʘʟʚʠʪʠʷ (ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʙʶʜʞʝʪʳ), 

ʜʨʫʛʠʝ ʤʝʭʘʥʠʟʤʳ, ʩʚʷʟʫʶʱʠʝ ʦʪʜʝʣʴʥʳʝ ʧʦʪʦʢʠ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ 

ʛʦʩʫʜʘʨʩʪʚʘ ʩ ʠʩʪʦʯʥʠʢʦʤ ʠʥʚʝʩʪʠʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠʤʝʥʝʥʠʝ ʨʘʟʣʠʯʥʳʭ 

ʬʦʨʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ, ʧʦʜʜʝʨʞʢʘ ʠʥʚʝʩʪʠʮʠʡ 

ʥʘʮʠʦʥʘʣʴʥʳʭ  ʢʦʤʧʘʥʠʡ ʟʘ ʨʫʙʝʞʦʤ, ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʚʘʞʥʳʝ 
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ʦʪʨʘʩʣʠ ʠ ʦʙʲʝʢʪʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʯʘʩʪʠ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʚ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ (ʦʩʦʙʦ ʢʨʫʧʥʳʝ ʧʨʦʝʢʪʳ, 

ʩʦʚʤʝʩʪʥʳʝ ʧʨʦʝʢʪʳ) ï ʧʨʦʛʨʘʤʤʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʚʝʥʯʫʨʥʳʝ ʩʪʘʨʪʘʧʳ, 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ 

2. ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʨʘʩʰʠʨʝʥʠʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʫʯʘʩʪʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

3. ɻʘʨʤʦʥʠʟʘʮʠʷ ʥʘʙʦʨʘ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʦʩʪʝʧʝʥʥʦʝ ʚʥʝʜʨʝʥʠʝ 

ʥʝʜʦʩʪʘʶʱʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʤʝʭʘʥʠʟʤʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʫʨʦʚʥʝ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʠ ʦʙʦʣʦʯʝʢ ʩ ʚʳʩʦʢʦʡ 

ʛʦʪʦʚʥʦʩʪʴʶ ʢ ʧʨʠʤʝʥʝʥʠʶ ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ, ʚ ʪʦʤ ʯʠʩʣʝ:  

- ʩʦʛʣʘʰʝʥʠʷ ʦ ʧʦʦʱʨʝʥʠʠ ʠ ʚʟʘʠʤʥʦʡ ʟʘʱʠʪʝ ʠʥʚʝʩʪʠʮʠʡ, ʚʳʨʘʚʥʠʚʘʥʠʝ 

ʚ ʩʪʦʨʦʥʫ ʫʚʝʣʠʯʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʟʘʢʣʶʯʝʥʥʳʭ ʜʚʫʩʪʦʨʦʥʥʠʭ ʠ 

ʤʥʦʛʦʩʪʦʨʦʥʥʠʭ ʩʦʛʣʘʰʝʥʠʡ; ʧʦ ʤʝʨʝ ʩʦʟʜʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʩʣʦʚʠʡ - 

ʨʘʪʠʬʠʢʘʮʠʷ ʚʩʝʤʠ ʩʪʨʘʥʘʤʠ ʂʦʥʚʝʥʮʠʠ ʦ ʨʘʟʨʝʰʝʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʩʧʦʨʦʚ (ɺʘʰʠʥʛʪʦʥʩʢʘʷ ʢʦʥʚʝʥʮʠʷ 1985 ʛ.) (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 

4.1.1.3 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ);  

- ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ - ʚʳʨʘʚʥʠʚʘʥʠʝ ʚ 

ʩʪʦʨʦʥʫ ʫʚʝʣʠʯʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʟʘʢʣʶʯʝʥʥʳʭ ʜʚʫʩʪʦʨʦʥʥʠʭ ʠ 

ʤʥʦʛʦʩʪʦʨʦʥʥʠʭ ʩʦʛʣʘʰʝʥʠʡ, ʘ ʪʘʢʞʝ ʚʳʨʘʚʥʠʚʘʥʠʝ ʧʦ ʧʝʨʝʯʥʶ ʩʪʨʘʥ, ʩ 

ʢʦʪʦʨʳʤʠ ʟʘʢʣʶʯʝʥʳ ʩʦʛʣʘʰʝʥʠʷ ʧʦ ʤʝʨʝ ʩʦʟʜʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʫʩʣʦʚʠʡ (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 4.1.1.3, ʧʨʠʣʦʞʝʥʠʷ 4.1.1.3 ɸ2, ɹ2, ɺ2, 

ɻ2 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ). 

- ʩʦʟʜʘʥʠʝ ʩʦʚʤʝʩʪʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ, 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʜʝʡʩʪʚʫʶʱʠʭ ʧʦʜ ʥʦʚʳʝ ʬʦʨʤʘʪʳ ʨʘʙʦʪʳ, ʦʧʨʝʜʝʣʝʥʠʝ 

ʤʝʭʘʥʠʟʤʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʥʠʤʠ ʚ ʪʦʤ ʯʠʩʣʝ: 

ʘ) ʩʦʟʜʘʥʠʝ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʨʘʟʚʠʪʠʷ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ, ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ ʠ ʜʨ. (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 4.1.1.3 ʆʪʯʝʪʘ 

ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ),  
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ʙ) ʨʝʰʝʥʠʝ ʚʦʧʨʦʩʦʚ ʠʥʪʝʛʨʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʩʦʟʜʘʥʥʳʭ 

ʥʘ ʫʨʦʚʥʝ ɽʚʨɸʟʕʩ, ʚ ʥʦʚʫʶ ʩʠʩʪʝʤʫ ʠʥʩʪʠʪʫʪʦʚ ʉʦʶʟʘ ʩʦʚʤʝʩʪʥʳʭ 

ʠʥʩʪʠʪʫʪʦʚ ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʶʟʘ, ʩʪʘʙʠʣʠʟʘʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 

ʚ ʨʘʤʢʘʭ ʉʦʶʟʘ (ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʙʘʟʘ ï ʨʘʟʜʝʣ 4.1.1.3 ʦʪʯʝʪ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ), 

ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʥʘ ʫʨʦʚʥʝ ʉʦʶʟʘ (ʥʘʧʨʠʤʝʨ, ɸʛʝʥʪʩʪʚʦ ʧʦ 

ʤʥʦʛʦʩʪʦʨʦʥʥʠʤ ʛʘʨʘʥʪʠʷʤ); 

- ʦʧʨʝʜʝʣʝʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʩʪʠʪʫʪʘʤʠ, ʩʦʟʜʘʥʥʳʤʠ ʚ 

ʨʘʤʢʘʭ ʜʨʫʛʠʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʫʨʦʚʥʝ BRICS. 

 

 

5.2.6 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ 

ʆʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʷʚʣʷʝʪʩʷ ʩʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʥʦʩʪʠ ʨʘʟʣʠʯʠʡ, 

ʨʘʟʙʨʦʩʘ ʢʣʶʯʝʚʳʭ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʙʘʥʢʦʚʩʢʠʭ 

ʩʝʢʪʦʨʦʚ, ʧʦʩʪʝʧʝʥʥʦʤ ʠʭ ʩʙʣʠʞʝʥʠʠ, ʘ ʪʘʢʞʝ ʫʩʠʣʝʥʠʝ ʨʦʣʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ʆʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ: 

1) ʩʙʣʠʞʝʥʠʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ʩʪʨʘʥ 

ɽɸʕʉ: 

- ʧʨʝʦʜʦʣʝʥʠʝ ʪʝʥʜʝʥʮʠʠ ʟʘʤʝʜʣʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʙʘʥʢʦʚʩʢʠʭ 

ʘʢʪʠʚʦʚ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʦʩʪʫ ʵʢʦʥʦʤʠʢʠ, ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ 

ʧʦʢʘʟʘʪʝʣʷ çɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ/ɺɺʇ, %è ʜʦ ʫʨʦʚʥʷ 80-90% 

ɺɺʇ ʚ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ; 

- ʩʦʢʨʘʱʝʥʠʝ ʨʘʟʨʳʚʘ ʚ ʦʙʲʝʤʘʭ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʳʨʛʳʟʩʪʘʥʝ ï 

ʧʦʩʪʝʧʝʥʥʳʡ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ çɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ/ɺɺʇ, 

%è ʜʦ ʫʨʦʚʥʷ 50-60% ɺɺʇ (ʈʠʩʫʥʦʢ 42); 

- ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʜʦ ʫʨʦʚʥʷ 

ʂʘʟʘʭʩʪʘʥʘ (ʧʦʢʘʟʘʪʝʣʴ çɸʢʪʠʚʳ 5 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ/ɸʢʪʠʚʳ 
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ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘè - 40 - 45%); ʦʧʪʠʤʠʟʘʮʠʷ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ 

ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ; 

- ʩʙʣʠʞʝʥʠʝ (ʩ ʫʯʝʪʦʤ ʨʘʟʣʠʯʠʡ ʚ ʨʘʟʤʝʨʘʭ ʵʢʦʥʦʤʠʢʠ) ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʫʩʪʘʚʥʦʤʫ ʠ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ ʙʘʥʢʦʚ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʚʥʦʛʦ 

ʜʦʩʪʫʧʘ ʠ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʩʪʨʘʥ ɽɸʕʉ ʚ ʫʩʣʦʚʠʷʭ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ ʥʘ 

ʫʨʦʚʥʝ ɽɸʕʉ (ʊʘʙʣʠʮʘ 25, ʘ ʪʘʢʞʝ ʨʘʟʜʝʣ 4.1.2 ʆʪʯʝʪʘ ʦ ʅʀʈ ʧʦ 2 

ʵʪʘʧʫ);  

- ʧʦʩʪʝʧʝʥʥʦʝ, ʧʦʵʪʘʧʥʦʝ, ʫʚʷʟʘʥʥʦʝ ʩ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚʳʧʦʣʥʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʩʪʘʥʜʘʨʪʦʚ ʠ ʨʝʢʦʤʝʥʜʘʮʠʡ ʚ ʦʙʣʘʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʪʨʝʙʦʚʘʥʠʡ ɹʘʟʝʣʷ 2 ʠ ɹʘʟʝʣʷ 3 (ʩʤ. 

ʨʘʟʜʝʣ 4.1.2 ʆʪʯʝʪʘ ʦ ʅʀʈ ʧʦ 2 ʵʪʘʧʫ); 

- ʚʳʨʘʚʥʠʚʘʥʠʝ ʧʨʝʜʝʣʴʥʳʭ ʩʫʤʤ (ʩʦʢʨʘʱʝʥʠʝ ʨʘʟʨʳʚʘ ʧʦ ʩʫʤʤʘʤ 

ʚʦʟʤʝʱʝʥʠʷ ʚ ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ) ʠ ʛʘʨʤʦʥʠʟʘʮʠʷ ʫʩʣʦʚʠʡ 

ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʜʝʧʦʟʠʪʘʤ
168

 (ʩʤ. ʨʘʟʜʝʣ 4.2.4 

ʆʪʯʝʪʘ ʦ ʅʀʈ ʧʦ 2 ʵʪʘʧʫ). 

2) ʩʦʭʨʘʥʝʥʠʝ ʤʦʜʝʣʠ çʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʙʘʥʢʘè, ʤʠʥʠʤʠʟʘʮʠʷ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʘʨʙʠʪʨʘʞʘ ʤʝʞʜʫ ʙʘʥʢʦʚʩʢʠʤʠ ʠ 

ʥʝʙʘʥʢʦʚʩʢʠʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʦʜʫʢʪʘʤʠ ʠ ʫʩʣʫʛʘʤʠ - 

ʦʙʝʩʧʝʯʝʥʠʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʪʝʤʧʦʚ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ 

ʥʝʙʘʥʢʦʚʩʢʠʭ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʪʨʫʢʪʫʨʳ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ (ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʙʘʥʢʦʚ ʚ ʘʢʪʠʚʘʭ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

ʠ ʨʦʩʪ ʜʦʣʠ ʠʥʩʪʠʪʫʪʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ); 

3) ʥʝʜʦʧʫʱʝʥʠʝ ʜʘʣʴʥʝʡʰʝʛʦ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ: 
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- ʧʨʝʦʜʦʣʝʥʠʝ ʥʝʛʘʪʠʚʥʦʡ ʜʠʥʘʤʠʢʠ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʚ ʫʩʣʦʚʠʷʭ 

ʦʩʣʘʙʣʝʥʠʷ ʢʫʨʩʦʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ (ʈʠʩʫʥʦʢ 44); 

- ʩʥʠʞʝʥʠʝ ʜʦʣʠ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ 

ʂʘʟʘʭʩʪʘʥʘ (ʥʦʨʤʘʣʠʟʘʮʠʷ ʧʦʢʘʟʘʪʝʣʷ ï ʩʥʠʞʝʥʠʝ ʜʦ ʫʨʦʚʥʷ 10%-

12%) (ʈʠʩʫʥʦʢ 45), ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʧʦʚʳʰʝʥʠʷ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʚ ʫʩʣʦʚʠʷʭ ʦʩʣʘʙʣʝʥʠʷ ʢʫʨʩʦʚ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ; ʩʦʟʜʘʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʠ ʠʥʩʪʠʪʫʪʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʙʣʝʤʥʳʤʠ ʘʢʪʠʚʘʤʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ
169

;  

4) ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʠ ʜʦʩʪʫʧʥʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ: 

- ʦʙʝʩʧʝʯʝʥʠʝ ʨʦʩʪʘ ʫʨʦʚʥʷ ʥʘʩʳʱʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʙʘʥʢʦʚʩʢʠʤʠ 

ʢʨʝʜʠʪʘʤʠ ï ʜʣʷ ʈʦʩʩʠʠ ʜʦ 75-80%, ʜʣʷ ɸʨʤʝʥʠʠ ï ʜʦ 60-70%, ʜʣʷ 

ʂʘʟʘʭʩʪʘʥʘ ï ʜʦ 70-80%, ʜʣʷ ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʘ ï ʜʦ 40-50% 

(ʈʠʩʫʥʦʢ 43), ʚ ʪ.ʯ. ʟʘ ʩʯʝʪ ʧʨʦʛʨʘʤʤ ʮʝʣʝʚʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʥʪʦʤ; 

- ʨʘʟʚʠʪʠʝ ʜʝʧʦʟʠʪʥʦʡ ʙʘʟʳ ʙʘʥʢʦʚʩʢʠʭ ʩʝʢʪʦʨʦʚ ï ʧʦʚʳʰʝʥʠʝ ʜʦʣʠ 

ʜʝʧʦʟʠʪʦʚ ʢ ɺɺʇ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʥʘ 30-50%; 

ʨʘʩʰʠʨʝʥʠʝ ʦʙʲʝʤʘ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ ʥʘʩʝʣʝʥʠʷ ʚ ɹʝʣʘʨʫʩʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʝ ï ʧʦʚʳʰʝʥʠʝ ʜʦʣʠ ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʜʦ 50% 

ʩʦʚʦʢʫʧʥʦʛʦ ʦʙʲʝʤʘ ʜʝʧʦʟʠʪʦʚ (ʊʘʙʣʠʮʘ 26); 

- ʩʙʣʠʞʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ 

(çʏʠʩʣʦ ʦʪʜʝʣʝʥʠʡ ʥʘ 100 ʪʳʩ. ʚʟʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʠʷè) ʚ ɹʝʣʘʨʫʩʠ, 

ʂʘʟʘʭʩʪʘʥʝ ʠ ʂʳʨʛʳʟʩʪʘʥʝ ʜʦ ʧʦʢʘʟʘʪʝʣʝʡ ɸʨʤʝʥʠʠ (20-25 ʦʪʜʝʣʝʥʠʡ 

ʥʘ 100 ʪʳʩ. ʯʝʣʦʚʝʢ); ʚʳʨʘʚʥʠʚʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʦʡ ʜʦʩʪʫʧʥʦʩʪʠ 

ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʚ ʧʨʝʜʝʣʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ. 
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137 

 

5.2.7 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ 

ʆʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʷʚʣʷʶʪʩʷ: 

- ʠʟʤʝʥʝʥʠʝ ʤʦʜʝʣʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ï ʫʭʦʜ ʦʪ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʧʦ ʤʝʨʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʢʠ, ʫʩʠʣʝʥʠʝ ʨʦʣʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʚʳʧʦʣʥʝʥʠʠ 

ʬʫʥʢʮʠʠ ʧʦ ʜʦʣʛʦʩʨʦʯʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ, ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʝ ʨʘʟʚʠʪʠʝ ʙʘʥʢʦʚʩʢʠʭ ʠ ʥʝʙʘʥʢʦʚʩʢʠʭ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʦʩʥʦʚʝ ʩʤʝʰʘʥʥʦʡ ʤʦʜʝʣʠ ʨʳʥʢʘ, 

ʩʦʚʤʝʱʘʶʱʝʡ ʯʝʨʪʳ çmarket-basedè (ʘʥʛʣʦʩʘʢʩʦʥʩʢʘʷ ʤʦʜʝʣʴ) ʠ 

çbank-basedè (ʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ʤʦʜʝʣʴ); 

- ʩʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʥʦʩʪʠ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ (ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʨʦʣʴ ʠʥʩʪʠʪʫʪʦʚ 

ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʠ ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ). 

ʆʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ: 

1) ʉʙʣʠʞʝʥʠʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ɽɸʕʉ: 

- ʨʦʩʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʥʘ ʦʩʥʦʚʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ 

(ʚʤʝʩʪʦ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩʧʝʢʫʣʷʪʠʚʥʳʭ) ʬʘʢʪʦʨʦʚ - ʧʦʚʳʰʝʥʠʝ 

ʧʦʢʘʟʘʪʝʣʷ çʂʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ/ɺɺʇè ʜʦ ʫʨʦʚʥʷ 80%-90% ɺɺʇ ʜʣʷ 

ʈʦʩʩʠʠ, ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ  - ʜʦ 70%-80% ɺɺʇ; ʜʣʷ ɸʨʤʝʥʠʠ, ɹʝʣʘʨʫʩʠ ʠ 

ʂʳʨʛʳʟʩʪʘʥʘ ï ʧʦʚʳʰʝʥʠʝ ʜʦ 15-20% ɺɺʇ ʠ ʚʧʦʩʣʝʜʩʪʚʠʠ ï 

ʩʙʣʠʞʝʥʠʝ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ (ʈʠʩʫʥʦʢ); 

- ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʦʙʲʝʤʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - 

ʯʣʝʥʘʭ ɽɸʕʉ ï ʚ ʈʦʩʩʠʠ ʠ ʂʘʟʘʭʩʪʘʥʝ ï ʜʦ 60%-80%ɺɺʇ, ʚ ɸʨʤʝʥʠʠ, 

ɹʝʣʘʨʫʩʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ ï ʚ 3-4 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʢʫʱʠʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 
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ʠʥʪʝʛʨʘʮʠʠ ʙʠʨʞʝʚʳʭ ʨʳʥʢʦʚ ʠ ʨʘʟʚʠʪʠʷ ʝʜʠʥʦʛʦ ʙʠʨʞʝʚʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ ʚ ʨʘʤʢʘʭ ɽɸʕʉ; 

- ʩʦʢʨʘʱʝʥʠʝ ʨʘʟʨʳʚʘ ʚ ʦʙʲʝʤʘʭ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚ 

ɸʨʤʝʥʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʳʥʢʘʤʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ɽɸʕʉ 

ï ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʝʡ ʦʙʲʝʤʘ ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ ʠ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚʣʠ ʢ 

ɺɺʇ ʜʦ ʫʨʦʚʥʷ 1-2% ɺɺʇ; ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ ʦʙʲʝʤʘ ʚʳʧʫʩʢʦʚ 

ʦʙʣʠʛʘʮʠʡ ʚ ʈʦʩʩʠʠ ʚ 2 ʨʘʟʘ (10-12%ɺɺʇ); ʨʦʩʪ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ ʚ ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʝ ï 

ʧʦʚʳʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ çʆʙʲʝʤʳ ʪʦʨʛʦʚ ʦʙʣʠʛʘʮʠʷʤʠ/ɺɺʇè ʚ 3-4 ʨʘʟʘ 

(ʊʘʙʣʠʮʘ 17); 

- ʚʥʝʜʨʝʥʠʝ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ ʜʣʷ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ɸʨʤʝʥʠʠ ʠ 

ɹʝʣʘʨʫʩʠ. 

2) ʇʦʚʳʰʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠ 

ʫʩʣʫʛʠ, ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ:  

- ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʘʢʮʠʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʩʚʦʙʦʜʥʦʤ ʦʙʨʘʱʝʥʠʠ (çfree 

floatè), ʚ ʘʢʮʠʦʥʝʨʥʳʭ ʢʘʧʠʪʘʣʘʭ ʢʦʤʧʘʥʠʡ ʜʦ 25 ï 30% (ʊʘʙʣʠʮʘ 17);  

- ʨʦʩʪ ʢʦʣʠʯʝʩʪʚʘ ʵʤʠʪʝʥʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʯʠʩʣʘ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ 

ʣʠʩʪʠʥʛ ʥʘ ʙʠʨʞʝ, ʚ 3-4 ʨʘʟʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʝʢʫʱʠʤ ʧʦʢʘʟʘʪʝʣʷʤ; 

- ʨʦʩʪ ʯʠʩʣʘ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ï ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ʢʣʠʝʥʪʦʚ ʙʨʦʢʝʨʦʚ ʠ ʜʦʚʝʨʠʪʝʣʴʥʳʭ ʫʧʨʘʚʣʷʶʱʠʭ, 

ʧʘʡʱʠʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʫʯʘʩʪʥʠʢʦʚ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ), ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʥʘʢʦʧʣʝʥʠʷ (ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʦʧʳʪ 

ɸʨʤʝʥʠʠ); 

- ʧʦʩʪʝʧʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ 

ʥʘ ʢʦʤʧʘʥʠʷʭ ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ ʠ ʣʠʢʚʠʜʥʦʩʪʴʶ ʟʘ ʩʯʝʪ 

ʨʦʩʪʘ ʯʠʩʣʘ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʚʠʜʦʚ ʵʤʠʪʝʥʪʦʚ (ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ 

ʢʦʤʧʘʥʠʡ ʤʘʣʦʡ ʠ ʩʨʝʜʥʝʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ), ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ çfree 

floatè, ʧʨʠʚʣʝʯʝʥʠʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 
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3) ʈʘʟʚʠʪʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ: 

- ʨʦʩʪ ʢʦʥʢʫʨʝʥʮʠʠ ʩʨʝʜʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʟʘ ʩʯʝʪ 

ʫʚʝʣʠʯʝʥʠʷ ʠʭ ʯʠʩʣʘ (ʢʦʤʧʘʥʠʠ ʩ ʙʨʦʢʝʨʩʢʠʤʠ ʠ ʜʠʣʝʨʩʢʠʤʠ 

ʣʠʮʝʥʟʠʷʤʠ, ʚ ʪ.ʯ. ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ, ʫʧʨʘʚʣʷʶʱʠʝ 

ʢʦʤʧʘʥʠʠ, ʅʇʌ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ). ɼʣʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʈʎɹ ʜʦʣʞʥʳ ʩʦʭʨʘʥʷʪʴʩʷ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ (ʚ ʯʘʩʪʠ ʥʘʣʠʯʠʷ ʝʜʠʥʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʜʝʧʦʟʠʪʘʨʠʷ, ʨʝʛʠʩʪʨʘʪʦʨʘ, ʢʣʠʨʠʥʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʣʠʯʝʩʪʚʘ 

ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚ); ʩʦʟʜʘʥʠʝ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʙʘʥʢʦʚʩʢʠʭ ʠ 

ʥʝʙʘʥʢʦʚʩʢʠʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʧʦ ʚʝʜʝʥʠʶ 

ʜʝʷʪʝʣʴʥʦʩʪʠ; 

- ʧʦʜʜʝʨʞʢʘ ʨʘʟʚʠʪʠʷ ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ ʢʦʤʧʦʥʝʥʪʘ ʧʝʥʩʠʦʥʥʦʡ 

ʩʠʩʪʝʤʳ, ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʦ ʨʘʩʰʠʨʷʶʱʝʛʦ ʬʦʥʜʦʚʦʡ ʨʳʥʦʢ; 

- ʫʥʠʬʠʢʘʮʠʷ ʚʠʜʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʪʨʘʥ ɽɸʕʉ ʠ ʛʘʨʤʦʥʠʟʘʮʠʷ 

ʪʨʝʙʦʚʘʥʠʡ ʢ ʠʭ ʚʳʧʫʩʢʫ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ, 

ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ); 

- ʩʪʘʥʜʘʨʪʠʟʘʮʠʷ ʠ ʚʢʣʶʯʝʥʠʝ ʚ ʧʝʨʠʤʝʪʨ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʩʝʭ ʚʠʜʦʚ 

ʚʥʝʙʠʨʞʝʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʬʦʥʜʦʚʳʭ 

ʨʳʥʢʘʭ ʩʪʨʘʥ ɽɸʕʉ; 

- ʨʦʩʪ ʛʣʫʙʠʥʳ ʠ ʥʘʩʳʱʝʥʥʦʩʪʠ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ɽɸʕʉ ʟʘ ʩʯʝʪ 

ʨʘʩʰʠʨʝʥʠʷ ʚʠʜʦʚ ʠ ʦʙʲʝʤʦʚ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ; 

- ʫʩʪʨʘʥʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʥʝʩʦʦʪʚʝʪʩʪʚʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʠ ʚʳʧʫʩʢʘ/ ʦʙʨʘʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ; 

- ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʥʝʙʘʥʢʦʚʩʢʠʭ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʩʪʠʪʫʪʘ ʥʝʟʘʚʠʩʠʤʳʭ ʥʘʜʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ ɽɸʕʉ (ʦʮʝʥʢʘ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʤʦʜʝʣʝʡ ʩʦʟʜʘʥʠʷ 

ʠ ʝʛʦ ʬʫʥʢʮʠʡ)
170

. 

                                                 
170
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5.2.8 ʇʨʦʛʥʦʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʛʣʫʙʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʝ ʥʘ ʩʪʨʘʭʦʚʦʤ ʨʳʥʢʝ  

ʆʩʥʦʚʥʳʤʠ ʮʝʣʷʤʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʥʘ ʩʪʨʘʭʦʚʦʤ ʨʳʥʢʝ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ʷʚʣʷʶʪʩʷ: 

- ʚʳʨʘʚʥʠʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʟʘ 

ʩʯʝʪ ʨʘʩʰʠʨʝʥʠʷ ʛʣʫʙʠʥʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʘʥ ʩ ʤʝʥʝʝ ʨʘʟʚʠʪʳʤ 

ʩʪʨʘʭʦʚʳʤ ʨʳʥʢʦʤ (ʚʠʜʳ ʠʥʩʪʨʫʤʝʥʪʦʚ/ ʫʯʘʩʪʥʠʢʦʚ, ʦʙʲʝʤʳ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʪ.ʜ.),  

- ʠʟʤʝʥʝʥʠʝ ʤʦʜʝʣʠ ʨʳʥʢʘ ï ʨʦʩʪ ʜʦʣʠ ʥʝʦʙʷʟʘʪʝʣʴʥʳʭ ʚʠʜʦʚ 

ʩʪʨʘʭʦʚʘʥʠʷ, ʩʦʧʨʦʚʦʞʜʘʶʱʠʡʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʥʘʩʳʱʝʥʥʦʩʪʠ ʨʳʥʢʘ; 

ʨʘʟʚʠʪʠʝ ʟʘ ʩʯʝʪ ʧʦʢʨʳʪʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʨʝʘʣʴʥʳʭ ʩʪʨʘʭʦʚʳʭ 

ʧʨʦʜʫʢʪʘʭ, ʘ ʥʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʪʨʘʭʦʚʳʭ ʩʭʝʤ ʜʣʷ ʩʥʠʞʝʥʠʷ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ.  

ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ: 

- ʨʘʩʰʠʨʝʥʠʝ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʟʘ ʩʯʝʪ ʚʚʝʜʝʥʠʷ ʥʦʚʳʭ ʚʠʜʦʚ 

ʩʪʨʘʭʦʚʘʥʠʷ, ʚ ʪ.ʯ. ʦʙʷʟʘʪʝʣʴʥʳʭ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʪʨʘʥʘʭ;  

- ʫʩʪʨʘʥʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʥʝʩʦʦʪʚʝʪʩʪʚʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʩʫʙʲʝʢʪʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʠ ʢ ʩʪʨʘʭʦʚʳʤ ʧʨʦʜʫʢʪʘʤ; 

- ʧʦʚʳʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ / ʚʳʧʣʘʪ ʢ ɺɺʇ ʜʦ 

ʫʨʦʚʥʷ 2-3% (ʧʝʨʚʳʡ ʵʪʘʧ), ʟʘʪʝʤ ʜʦ 5%, ʩʦʧʨʦʚʦʞʜʘʶʱʠʡʩʷ 

ʘʥʘʣʦʛʠʯʥʳʤ ʨʦʩʪʦʤ ʧʦʢʘʟʘʪʝʣʷ ʩʪʨʘʭʦʚʳʭ ʨʝʟʝʨʚʦʚ;  

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʩʫʙʲʝʢʪʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʪʨʝʙʦʚʘʥʠʡ ʢ ʠʭ 

ʜʝʷʪʝʣʴʥʦʩʪʠ;  

- ʨʦʩʪ ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʦʡ ʝʤʢʦʩʪʠ ɽɸʕʉ;  

- ʩʦʟʜʘʥʠʝ ʝʜʠʥʦʡ ʙʘʟʳ ʜʘʥʥʳʭ ʩʪʨʘʭʦʚʳʭ ʜʦʛʦʚʦʨʦʚ ʥʘ 

ʧʨʦʩʪʨʘʥʩʪʚʝ ʉʦʶʟʘ; 

- ʚʳʨʘʚʥʠʚʘʥʠʝ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʩʪʨʘʭʦʚʳʤʠ ʧʨʦʜʫʢʪʘʤʠ; 
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- ʫʚʝʣʠʯʝʥʠʝ ʚ ʦʙʱʝʡ ʩʪʨʫʢʪʫʨʝ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʦʤʠʥʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʟʘʥʠʤʘʝʪ ʨʦʩʩʠʡʩʢʠʡ 

ʩʪʨʘʭʦʚʦʡ ʨʳʥʦʢ, ʜʦʣʠ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʘʟʤʝʨʘʤʠ ʵʪʠʭ ʵʢʦʥʦʤʠʢ.  

5.3 ʆʮʝʥʢʘ ʚʳʛʦʜ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 
ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʫʨʦʚʝʥʴ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʬʠʥʘʥʩʦʚʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ, ʤʝʞʜʫʥʘʨʦʜʥʘʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʳʥʢʦʚ, ʠʭ ʢʘʧʠʪʘʣʠʟʘʮʠʷ, ʚʟʘʠʤʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ, ʜʦʩʪʫʧʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ)  

ʂʘʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ ʚʳʛʦʜ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʆʩʥʦʚʥʳʝ ʚʳʛʦʜʳ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ʉʦʶʟʘ ʩʚʷʟʘʥʳ ʩʦ 

ʩʣʝʜʫʶʱʠʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ: 

1) ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ ɽɸʕʉ (ʨʦʩʪ ʫʨʦʚʥʷ 

ʤʦʥʝʪʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʠ ʥʘʩʳʱʝʥʥʦʩʪʠ ʢʨʝʜʠʪʘʤʠ, ʧʦʚʳʰʝʥʠʝ ʥʦʨʤʳ 

ʥʘʢʦʧʣʝʥʠʷ ʠ ʫʨʦʚʥʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʩʙʝʨʝʞʝʥʠʷ, ʨʦʩʪ ʦʙʲʝʤʘ ʧʨʷʤʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ, 

ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʧʨʦʮʝʥʪʘ ʚ ʵʢʦʥʦʤʠʢʝ, ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ): 

- ʧʦʚʳʰʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʝʛʦ ʫʩʪʦʡʯʠʚʦʩʪʠ; 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʵʢʦʥʦʤʠʢ; 

- ʧʨʝʚʨʘʱʝʥʠʝ ʠʟ ʩʪʨʘʥ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʚʳʚʦʟ ʢʘʧʠʪʘʣʘ,  ʚ ʩʪʨʘʥʳ 

ï ʠʤʧʦʨʪʝʨʳ ʢʘʧʠʪʘʣʘ (ʜʣʠʥʥʳʭ ʜʝʥʝʛ, ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ); 

- ʩʦʢʨʘʱʝʥʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʚʥʫʪʨʝʥʥʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʦʪ 

ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʢʦʤʧʦʥʝʥʪʳ ʠʥʦʩʪʨʘʥʥʳʭ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ; 

- ʧʦʚʳʰʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʥʘ ʜʣʠʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʚ 

ʧʨʠʦʨʠʪʝʪʥʳʭ ʦʪʨʘʩʣʷʭ; 
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- ʧʦʚʳʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ, ʨʦʩʪ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ. 

2) ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ (ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ 

ʠʥʬʣʷʮʠʠ, ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʧʨʦʮʝʥʪʘ ʚ ʵʢʦʥʦʤʠʢʝ, ʩʪʘʙʠʣʠʟʘʮʠʷ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ, ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ
171
, ʛʘʨʤʦʥʠʟʘʮʠʷ 

ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʘʧʠʪʘʣʫ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, 

ʩʦʭʨʘʥʝʥʠʝ ʘʜʝʢʚʘʪʥʦʛʦ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ, ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʥʘʜʟʦʨʘ): 

- ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʧʝʨʝʭʦʜ ʢ ʙʦʣʝʝ ʟʨʝʣʦʤʫ 

ʩʦʩʪʦʷʥʠʶ ʥʘ ʫʨʦʚʥʝ ʨʳʥʢʦʚ ʥʦʚʳʭ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ; 

- ʨʦʩʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ, ʧʨʝʦʜʦʣʝʥʠʝ 

ʥʘʢʦʧʣʝʥʥʳʭ ʜʝʬʦʨʤʘʮʠʡ ʠ ʨʘʟʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʩʠʩʪʝʤ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ; 

- ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ, ʫʨʦʚʥʷ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ; 

3) ʈʦʩʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʨʦʩʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʜʦʩʪʫʧʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ (ʨʦʩʪ ʘʢʪʠʚʦʚ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʠʥʩʪʠʪʫʪʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ 

ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ; ʨʦʩʪ ʧʦʟʠʮʠʡ ʩʪʨʘʥ ɽɸʕʉ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʡʪʠʥʛʘʭ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ; ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʚʥʝʜʨʝʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʠ ʩʪʘʥʜʘʨʪʦʚ; ʚʟʘʠʤʥʳʡ ʜʦʧʫʩʢ ʫʯʘʩʪʥʠʢʦʚ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʚʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ ʚʳʧʫʩʢʦʚ ʮʝʥʥʳʭ  ʙʫʤʘʛ; ʨʘʟʚʠʪʠʝ 

ʠʥʩʪʠʪʫʪʦʚ ʟʘʱʠʪʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; ʨʘʟʚʠʪʠʝ ʄʌʎ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʛʦʩʫʜʘʨʩʪʚ 

- ʯʣʝʥʦʚ ʉʦʶʟʘ): 

- ʨʦʩʪ ʜʦʣʠ ʩʪʨʘʥ ɽɸʕʉ ʚ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʘʭ; 

- ʨʦʩʪ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ; 
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- ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ 

ʵʢʦʥʦʤʠʢʝ; 

- ʧʦʢʨʳʪʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʙʳʩʪʨʦʨʘʩʪʫʱʠʭ ʩʝʢʪʦʨʦʚ, ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʠ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʦʪʨʘʩʣʝʡ; 

- ʩʥʠʞʝʥʠʝ ʧʨʷʤʳʭ ʠ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ, 

ʜʦʣʛʦʚʦʛʦ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ; 

- ʧʦʚʳʰʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ; ʨʘʩʰʠʨʝʥʠʝ ʢʣʠʝʥʪʩʢʦʡ 

ʙʘʟʳ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ; 

- ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʤʦʜʝʣʝʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ʢʘʢ ʙʘʟʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ï ʩʥʠʞʝʥʠʝ ʜʦʣʠ 

ʛʦʩʫʜʘʨʩʪʚʘ, ʧʝʨʝʭʦʜ ʢ ʤʘʩʩʦʚʦʡ ʤʦʜʝʣʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ; 

- ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʦʮʝʥʝʥʥʦʩʪʠ ʙʠʟʥʝʩʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ. 

ʂʦʣʠʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ ʚʳʛʦʜ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

1. ʇʦ ʫʨʦʚʥʶ ʬʠʥʘʥʩʦʚʦʡ ʛʣʫʙʠʥʳ ʵʢʦʥʦʤʠʢ, ʫʨʦʚʥʶ ʨʘʟʚʠʪʠʷ 

ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʙʝʨʝʞʝʥʠʡ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʚ ʮʝʣʦʤ: 

- ʚʦʟʤʦʞʥʳʡ ʨʦʩʪ ʜʦʣʷ ʩʦʚʦʢʫʧʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ɽɸʕʉ ʚ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʘʭ - ʚ 2,5 ï 3 ʨʘʟʘ; 

- ʦʞʠʜʘʝʤʦʝ ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʘʢʪʠʚʦʚ ʥʝʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ ʚ ʦʙʱʠʭ ʘʢʪʠʚʘʭ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ï ʚ 1,5 ʨʘʟʘ; 

- ʧʨʝʜʧʦʣʘʛʘʝʤʳʡ ʨʦʩʪ ʜʦʣʠ ʥʘʢʦʧʣʝʥʠʡ ʚ ɺɺʇ (ʀʥʚʝʩʪʠʮʠʠ/ɺɺʇ, % - 

ʩʨʝʜʥʷʷ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ) ï ʚ 1,2 ʨʘʟʘ; 

- ʚʝʨʦʷʪʥʳʡ ʨʦʩʪ ʜʦʣʠ ʚʟʘʠʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ 

ʚ ʦʙʲʝʤʝ ʚʭʦʜʷʱʠʭ ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ï ʚ 2-6 

ʨʘʟ; 

- ʚʦʟʤʦʞʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʜʦʣʣʘʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢ ʥʘ ʫʨʦʚʥʝ ɽɸʕʉ 

ʚ ʮʝʣʦʤ (ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʜʝʧʦʟʠʪʘʤ) ʚ 2,5 ï 3 ʨʘʟʘ. 
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2. ʇʦ ʨʘʟʚʠʪʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽɸʕʉ: 

- ʦʞʠʜʘʝʤʦʝ ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ɺɺʇ 

(ʩʨʝʜʥʷʷ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ) -  ʚ 1,2-1,3. ʨʘʟʘ; 

- ʧʨʝʜʧʦʣʘʛʘʝʤʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʢʪʠʚʦʚ ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ (ʜʦʣʷ ʘʢʪʠʚʦʚ 5 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʚ ʘʢʪʠʚʘʭ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ) ï 

ʚ 1,8-2 ʨʘʟʘ; 

- ʚʝʨʦʷʪʥʳʡ ʨʦʩʪʘ ʠʥʜʠʢʘʪʦʨʘ çɹʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ/ ɺɺʇè -  ʚ ï1,8-2 

ʨʘʟʘ. 

3. ʇʦ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ: 

- ʚʦʟʤʦʞʥʳʡ ʨʦʩʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʘʢʮʠʡ ʢ ɺɺʇ (ʩʨʝʜʥʷʷ ʧʦ 5 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ) ï ʚ 5-6 ʨʘʟ; 

 - ʦʞʠʜʘʝʤʳʡ ʨʦʩʪ ʦʙʲʝʤʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ ʢ ɺɺʇ (ʩʨʝʜʥʷʷ 

ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ) ï ʚ 6-8 ʨʘʟ; 

- ʧʨʝʜʧʦʣʘʛʘʝʤʳʡ ʨʦʩʪ ʦʙʲʸʤ ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ (ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʭ), ʚʭʦʜʷʱʠʭ ʚ ʩʧʠʩʦʢ ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ ʢ ʪʦʨʛʘʤ ʢ ɺɺʇ 

(ʩʨʝʜʥʷʷ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ) ï ʚ 1,5-2 ʨʘʟ; 

- ʚʝʨʦʷʪʥʳʡ ʨʦʩʪ ʦʙʲʸʤʘ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʦʙʣʠʛʘʮʠʷʤʠ ʢ ɺɺʇ 

(ʩʨʝʜʥʷʷ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ) ï ʚ 10-15 ʨʘʟ; 

- ʚʦʟʤʦʞʥʳʡ ʨʦʩʪ ʯʠʩʣʘ ʢʦʤʧʘʥʠʡ, ʘʢʮʠʠ ʢʦʪʦʨʳʭ ʚʭʦʜʷʪ ʚ ʩʧʠʩʦʢ 

ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ ʢ ʪʦʨʛʘʤ ï ʩʫʤʤʘ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ ï ʚ 2 

ʨʘʟʘ 

- ʦʞʠʜʘʝʤʳʡ ʨʦʩʪ ʯʠʩʣʘ ʵʤʠʪʝʥʪʦʚ ʦʙʣʠʛʘʮʠʡ, ʚʭʦʜʷʱʠʭ ʚ ʩʧʠʩʦʢ 

ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ ʢ ʪʦʨʛʘʤ ï ʩʫʤʤʘ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ ï ʚ 2-

3 ʨʘʟʘ. 

3. ʇʦ ʨʘʟʚʠʪʠʶ ʩʪʨʘʭʦʚʦʛʦ ʩʝʛʤʝʥʪʘ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ: 

- ʦʞʠʜʘʝʤʳʡ ʨʦʩʪ ʠʥʜʠʢʘʪʦʨʘ çʉʪʨʘʭʦʚʳʝ ʧʨʝʤʠʠ ʢ ɺɺʇ (ʙʝʟ ʆʄʉ)è 

(ʩʨʝʜʥʷʷ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ) - ʚ 2 ʨʘʟʘ;  

- ʧʨʝʜʧʦʣʘʛʘʝʤʳʡ ʨʦʩʪ ʠʥʜʠʢʘʪʦʨʘ çɸʢʪʠʚʳ ʩʪʨʘʭʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ / 

ɺɺʇè (ʩʨʝʜʥʷʷ ʧʦ 5 ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ) - ʚ 7-10 ʨʘʟ.  
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5.4 ʆʮʝʥʢʘ ʨʠʩʢʦʚ ʧʝʨʝʭʦʜʘ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ 

(ʚʦʟʤʦʞʥʳʝ ʢʦʥʬʣʠʢʪʳ ʠʥʪʝʨʝʩʦʚ, ʨʝʛʫʣʷʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ, ʧʨʦʙʣʝʤʘ 

ʦʧʝʨʘʪʠʚʥʦʩʪʠ ʠ ʩʦʛʣʘʩʦʚʘʥʠʷ ʨʝʰʝʥʠʡ, ʥʘʣʦʛʦʚʳʝ ʨʠʩʢʠ)  

 

ʇʝʨʝʭʦʜ ʢ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʫʩʣʦʚʠʷʭ ʩʦʭʨʘʥʝʥʠʷ ʚʳʩʦʢʦʛʦ 

ʫʨʦʚʥʷ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ, ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʥʝʰʥʝʡ ʢʦʥʲʶʥʢʪʫʨʳ, 

ʩʣʦʞʥʦʩʪʷʤʠ ʩ ʧʦʜʜʝʨʞʘʥʠʝʤ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʫʩʣʦʚʠʷ ʤʠʨʦʚʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ (ʨʘʟʜʝʣ 5.1.1 ʆʪʯʝʪʘ).  

ʅʘ ʨʝʰʝʥʠʝ ʦʙʦʟʥʘʯʝʥʥʳʭ ʧʨʦʙʣʝʤ ʥʘʧʨʘʚʣʝʥ ʢʦʤʧʣʝʢʩ ʤʝʨʦʧʨʠʷʪʠʡ: 

ʨʘʟʚʠʪʠʝ ʥʘ ʫʨʦʚʥʝ ɽɸʕʉ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʤʘʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʥʘʜʟʦʨ, ʢʦʥʪʨʦʣʴ ʟʘ ʩʠʩʪʝʤʥʦ-ʟʥʘʯʠʤʳʤʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ, ʢʦʦʨʜʠʥʘʮʠʷ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʜʝʜʦʣʣʘʨʠʟʘʮʠʷ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ. ʆʜʥʘʢʦ ʜʝʡʩʪʚʝʥʥʦʩʪʴ 

ʜʘʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʚ ʥʘʯʘʣʴʥʳʝ ʧʝʨʠʦʜʳ ʨʝʘʣʠʟʘʮʠʠ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʧʨʦʭʦʞʜʝʥʠʝʤ 

ʧʨʦʮʝʜʫʨ ʩʦʟʜʘʥʠʷ ʠ ʚʥʝʜʨʝʥʠʷ ʫʢʘʟʘʥʥʳʭ ʩʠʩʪʝʤ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʥʘ ʫʨʦʚʥʝ ɽɸʕʉ ʜʦ ʥʘʯʘʣʘ ʠʭ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ.  

ʅʘʧʨʘʚʣʝʥʠʷ ʠ ʤʘʩʰʪʘʙʳ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ 

ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʧʦʣʠʪʠʢ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʚʷʟʘʥʳ ʩ ʨʠʩʢʘʤʠ. 

1. ʈʠʩʢʠ ʟʘʤʝʜʣʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʩʦʛʣʘʩʦʚʘʥʠʷ ʧʦʣʠʪʠʢ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ: 

- ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʭʫʜʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠʟ-ʟʘ ʥʝʛʘʪʠʚʥʦʛʦ 

ʚʣʠʷʥʠʷ ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʡ, ʧʦʚʳʰʝʥʠʷ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʵʢʦʥʦʤʠʢʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʠ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʭʫʜʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʠʪʫʘʮʠʠ ʚ ʦʜʥʦʡ ʠʟ ʥʠʭ; 

- ʜʣʠʪʝʣʴʥʳʭ ʧʨʦʮʝʩʩʦʚ ʩʦʛʣʘʩʦʚʘʥʠʷ ʧʦʣʠʪʠʢ ʠ ʠʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʧʨʠ 

ʥʘʣʠʯʠʠ ʢʦʥʬʣʠʢʪʘ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ; 
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- ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʘʨʘʣʣʝʣʴʥʦʛʦ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʚʳʨʘʚʥʠʚʘʥʠʷ ʫʨʦʚʥʷ 

ʨʘʟʚʠʪʠʷ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚʚʠʜʫ ʩʣʦʞʠʚʰʠʭʩʷ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ɽɸʕʉ ʨʘʟʣʠʯʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʩʦʩʪʘʚʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ 

ʠʥʩʪʠʪʫʪʦʚ, ʩʣʦʞʠʚʰʠʭʩʷ ʤʦʜʝʣʝʡ ʠ ʤʝʭʘʥʠʟʤʦʚ ʨʘʙʦʪʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, 

ʨʘʟʥʳʭ ʪʝʤʧʦʚ ʧʨʦʚʝʜʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ ʨʳʥʦʯʥʳʭ 

ʨʝʬʦʨʤ. 

- ʨʘʟʣʠʯʠʡ ʚ ʩʦʦʪʥʝʩʝʥʠʠ ʚʳʛʦʜ ʠ ʠʟʜʝʨʞʝʢ ʠʥʪʝʛʨʘʮʠʠ ʧʦ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ, ʨʠʩʢʠ ʧʝʨʝʚʝʩʘ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ ʦʙ ʠʥʪʝʛʨʘʮʠʠ ʥʘʜ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ, ʞʝʩʪʢʦʩʪʴ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʧʦʜʭʦʜʦʚ. 

2. ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʨʠʩʢʠ ʥʝʠʩʧʦʣʥʝʥʠʷ ʠ/ʠʣʠ ʥʝʥʘʜʣʝʞʘʱʝʛʦ 

ʠ/ʠʣʠ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʠʩʧʦʣʥʝʥʠʷ ʜʝʡʩʪʚʫʶʱʠʭ ʧʦʜʭʦʜʦʚ, ʨʠʩʢʠ 

ʚʳʩʦʢʠʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ:  

- ʨʠʩʢʠ ʥʝʠʩʧʦʣʥʝʥʠʷ ʠ/ʠʣʠ ʥʝʥʘʜʣʝʞʘʱʝʛʦ ʠ/ʠʣʠ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʛʦ 

ʠʩʧʦʣʥʝʥʠʷ ʟʘʢʣʶʯʘʝʤʳʭ ʩʦʛʣʘʰʝʥʠʡ; 

- ʥʝʜʦʩʪʘʪʢʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ (ʥʘʜʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ) ʢʦʥʪʨʦʣʷ 

(ʥʘʜʟʦʨʘ), ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʨʝʘʣʠʟʘʮʠʶ ʟʘʢʣʶʯʝʥʥʳʭ ʩʦʛʣʘʰʝʥʠʡ, 

ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʝʡʩʪʚʫʶʱʝʡ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʚʦʟʣʘʛʘʝʤʳʤ ʥʘ ʥʝʝ ʟʘʜʘʯʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʠʩʢ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʝʟ ʥʝʦʙʭʦʜʠʤʳʭ ʨʘʟʨʝʰʝʥʠʡ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ;  

- ʨʠʩʢʠ ʠʟʙʳʪʦʯʥʦʛʦ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ, ʫʩʣʦʞʥʝʥʠʷ ʠ ʟʘʪʷʛʠʚʘʥʠʷ 

ʨʘʟʨʝʰʠʪʝʣʴʥʳʭ ʧʨʦʮʝʜʫʨ, ʥʘʚʷʟʳʚʘʥʠʷ ʧʣʘʪʥʳʭ ʫʩʣʫʛ, ʥʝʦʙʦʩʥʦʚʘʥʥʦʛʦ 

ʦʪʢʘʟʘ ʦʪ ʠʩʧʦʣʥʝʥʠʷ ʩʦʛʣʘʰʝʥʠʡ, ʟʘʧʘʟʜʳʚʘʥʠʝ ʩ ʧʨʠʥʷʪʠʝʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠ 

ʚʘʞʥʳʭ ʨʝʰʝʥʠʡ; 

- ʧʨʷʤʦʝ ʥʘʨʫʰʝʥʠʝ ʥʦʨʤ ʟʘʢʣʶʯʝʥʥʳʭ ʩʦʛʣʘʰʝʥʠʡ ʤʝʞʜʫ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ - ʯʣʝʥʘʤʠ ɽɸʕʉ; 

- ʜʝʬʦʨʤʘʮʠʠ ʜʝʡʩʪʚʫʶʱʝʛʦ ʧʨʘʚʦʚʦʛʦ ʧʦʣʷ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ; 

- ʟʘʜʝʨʞʢʠ ʚ ʩʠʩʪʝʤʝ ʠʩʧʦʣʥʝʥʠʷ ʜʦʩʪʠʛʥʫʪʳʭ ʩʦʛʣʘʰʝʥʠʡ, ʧʨʠʥʷʪʠʝ 

ʧʨʦʪʠʚʦʨʝʯʠʚʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ;   
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- ʦʪʩʫʪʩʪʚʠʝ ʝʜʠʥʦʦʙʨʘʟʥʦʛʦ ʧʦʥʷʪʠʡʥʦʛʦ ʘʧʧʘʨʘʪʘ, ʨʘʟʣʠʯʠʷ ʚ ʤʦʜʝʣʷʭ 

ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤ, ʥʝʜʦʩʪʘʪʦʢ ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʚ ʨʝʘʣʠʟʘʮʠʠ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʩʦʛʣʘʰʝʥʠʡ ʦ ʧʨʦʚʝʜʝʥʠʠ ʩʦʚʤʝʩʪʥʳʭ ʧʦʣʠʪʠʢ ʚ 

ʨʘʟʣʠʯʥʳʭ ʦʙʣʘʩʪʷʭ; 

3. ʈʠʩʢʠ, ʚʳʟʚʘʥʥʳʝ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ, ʥʠʟʢʦʡ ʩʪʝʧʝʥʴʶ ʬʠʥʘʥʩʦʚʦʡ ʟʨʝʣʦʩʪʠ, ʟʘʚʠʩʠʤʦʩʪʴʶ ʦʪ 

ʩʠʪʫʘʮʠʠ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʘʭ: 

- ʚr ʩʦʢʘʷ ʜʦʣʣʘʨʠʟʘʮʠʷ ʵʢʦʥʦʤʠʢ, ʥʝʜʦʚʝʨʠʝ ʢ ʥʘʮʠʦʥʘʣʴʥʳʤ ʚʘʣʶʪʘʤ, 

ʧʦʚʳʰʘʝʪ ʨʠʩʢʠ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ, 

ʧʦʚʳʰʘʝʪ ʫʨʦʚʝʥʴ çʬʠʥʘʥʩʦʚʦʡ ʭʨʫʧʢʦʩʪʠè ʠ ʫʷʟʚʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʩʠʩʪʝʤ, ʧʨʝʜʲʷʚʣʷʝʪ ʧʦʚʳʰʝʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʦʙʝʩʧʝʯʝʥʠʶ ʧʘʩʩʠʚʦʚ 

ʙʘʥʢʦʚ ʘʢʪʠʚʘʤʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʣʦʞʥʷʝʪ ʧʝʨʝʭʦʜ 

ʢ ʝʜʠʥʳʤ ʧʦʣʠʪʠʢʘʤ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ; 

- ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʩʠʪʫʘʮʠʠ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʘʭ ʧʨʠʚʦʜʠʪ ʢ ʨʝʘʣʠʟʘʮʠʠ 

ʨʠʩʢʦʚ ʟʘʜʝʨʞʢʠ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʠʭ ʧʝʨʝʥʦʩʫ ʥʘ çʙʦʣʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʳʡ ʧʝʨʠʦʜè; 

- ʚʩʪʨʦʝʥʥʦʩʪʴ ʚʳʩʦʢʠʭ ʩʠʩʪʝʤʥʳʭ ʨʠʩʢʦʚ ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʜʠʩʧʨʦʧʦʨʮʠʡ 

ʚ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤʘʭ ʩʪʨʘʥ ɽɸʕʉ;  

- ʚr ʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ ʦʰʠʙʦʢ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʚ ʦʪʚʝʪ ʥʘ ʫʭʫʜʰʝʥʠʝ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʚ ʩʣʦʞʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ;  

- ʨʠʩʢ ʧʦʜʤʝʥʳ ʨʝʰʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʜʘʯ ʟʘʜʘʯʘʤʠ 

ʪʝʢʫʱʝʛʦ ʭʘʨʘʢʪʝʨʘ; 

- ʨʠʩʢʠ ʨʝʟʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʩʠʪʫʘʮʠʠ, ʨʳʥʦʯʥʳʭ ʰʦʢʦʚ.  

4. ʅʝʜʦʩʪʘʪʢʠ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʤʝʭʘʥʠʟʤʘ: 

- ʥʝʩʦʙʣʶʜʝʥʠʝ ʙʘʣʘʥʩʘ ʤʝʞʜʫ ʤʝʨʘʤʠ ʨʳʥʦʯʥʦʛʦ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ;  

- ʨʠʩʢʠ ʥʝʧʨʦʜʫʤʘʥʥʦʩʪʠ ʧʦʩʣʝʜʩʪʚʠʡ ʥʦʚʦʚʚʝʜʝʥʠʡ, ʥʝʜʦʦʮʝʥʢʠ 

ʨʝʘʢʮʠʠ ʵʢʦʥʦʤʠʢʠ; 

- ʥʝʩʦʙʣʶʜʝʥʠʝ ʵʪʘʧʥʦʩʪʠ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʠ ʨʝʛʫʣʷʨʥʦʩʪʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʦʚʤʝʩʪʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ; 
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- ʥʝʩʦʙʣʶʜʝʥʠʝ ʙʘʣʘʥʩʘ ʤʝʞʜʫ ʩʣʦʞʠʚʰʠʤʠʩʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ 

ʫʩʣʦʚʠʷʤʠ ʩʪʨʘʥ ɽɸʕʉ ʠ ʧʦʣʠʪʠʢʦʡ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ; 

- ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʥʝʧʨʦʟʨʘʯʥʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʛʫʣʷʪʠʚʥʳʭ ʨʝʰʝʥʠʡ; 

- ʥʝʦʙʦʩʥʦʚʘʥʥʦʝ ʚʚʝʜʝʥʠʝ ʥʦʨʤ ʧʨʷʤʦʛʦ ʜʝʡʩʪʚʠʷ; 

- ʩʣʠʰʢʦʤ ʙʳʩʪʨʦʝ ʚʥʝʜʨʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, ʘʢʮʝʥʪ ʥʘ 

ʜʘʥʥʳʡ ʤʝʭʘʥʠʟʤ ʛʘʨʤʦʥʠʟʘʮʠʠ; 

- ʨʠʩʢʠ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʘʨʙʠʪʨʘʞʘ, ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʠ ʚʚʝʜʝʥʠʷ ʥʦʨʤ ʧʦ 

ʩʪʨʘʥʘʤ; 

- ʧʨʦʙʣʝʤʳ ʢʦʦʨʜʠʥʘʮʠʠ, ʩʦʟʜʘʥʠʷ ʨʘʙʦʯʠʭ ʛʨʫʧʧ, ʩʦʟʜʘʥʠʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʨʝʬʦʨʤ, ʘʥʘʣʦʛʠʯʥʦ ɽʚʨʦʧʝʡʩʢʦʤʫ ʉʦʶʟʫ. 

- ʧʨʦʙʣʝʤʘ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʠ ʩʦʛʣʘʩʦʚʘʥʠʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʧʦʣʠʪʠʢ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

ɺʘʞʥʦʩʪʴ ʜʦʢʫʤʝʥʪʘʣʴʥʦʛʦ ʦʬʦʨʤʣʝʥʠʷ ʨʘʟʨʝʰʠʪʝʣʴʥʳʭ ʧʨʦʮʝʜʫʨ 

ʜʦʩʪʫʧʘ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʥʘ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʝ ʩʝʛʤʝʥʪʳ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ ʜʝʣʘʝʪ ʘʢʪʫʘʣʴʥʳʤ 

ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʧʨʠ ʢʦʪʦʨʦʤ ʥʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ (ʥʘʮʠʦʥʘʣʴʥʳʡ ʨʝʛʫʣʷʪʦʨ) ʫʪʚʝʨʞʜʘʶʪʩʷ 

ʤʠʥʠʤʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ, ʘ ʦʩʪʘʣʴʥʘʷ ʯʘʩʪʴ ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ 

ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʩʪʘʥʜʘʨʪʦʚ, ʫʪʚʝʨʞʜʘʝʤʳʭ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤ. ɺʦʧʨʦʩʳ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʝʝ ʤʝʩʪʝ ʠ 

ʨʦʣʠ ʚ ʩʠʩʪʝʤʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʥʘʭʦʜʠʪʩʷ ʥʘ ʨʘʟʥʳʭ 

ʩʪʘʜʠʷʭ ʨʝʰʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ɽɸʕʉ
172

. 

 5. ʖʨʠʜʠʯʝʩʢʠʝ ʨʠʩʢʠ: 

- ʥʝʜʦʩʪʘʪʢʠ, ʧʨʦʙʝʣʳ ʠ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ; 

                                                 
172 
ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ çʆ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʠè ʧʦʜʧʠʩʘʥ ʇʨʝʟʠʜʝʥʪʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 13 

ʥʦʷʙʨʷ 2015 ʛ. ɺ ʈʦʩʩʠʠ - ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 13.07.2015 N 223-ʌɿ "ʆ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʚ 

ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʩʪʘʪʴʠ 2 ʠ 6 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ "ʆ ʚʥʝʩʝʥʠʠ 

ʠʟʤʝʥʝʥʠʡ ʚ ʦʪʜʝʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʌ" ï ʟʘʢʦʥ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ. ɺ ɹʝʣʘʨʫʩʠ ʟʘʢʦʥ ʦ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʩ 2013 ʛ. ï ʚ ʩʪʘʜʠʠ ʟʘʢʦʥʦʧʨʦʝʢʪʘ.  
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- ʢʨʫʧʥʳʝ ʧʨʦʚʘʣʳ ʚ ʩʠʩʪʝʤʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ 

ʟʘʱʠʪʫ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ;  

- ʧʨʦʪʠʚʦʨʝʯʠʷ ʚ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʤ, ʛʨʘʞʜʘʥʩʢʦʤ, ʫʛʦʣʦʚʥʦʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʩʪʨʘʥ, ʩʦʟʜʘʥʠʝ ʩʠʪʫʘʮʠʠ ʧʨʘʚʦʚʦʛʦ ʚʘʢʫʫʤʘ ʧʨʠ ʙʳʩʪʨʦʡ 

ʨʝʘʣʠʟʘʮʠʠ ʥʦʚʦʚʚʝʜʝʥʠʡ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʥʝ ʧʦʜʢʨʝʧʣʝʥʥʳʭ 

ʘʜʝʢʚʘʪʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʦʙʱʠʭ ʦʙʣʘʩʪʷʭ ʧʨʘʚʘ. 

6. ʈʝʩʫʨʩʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ:  

1. ʈʠʩʢʠ ʧʨʝʚʳʰʝʥʠʷ ʦʞʠʜʘʝʤʦʛʦ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʧʦʜʛʦʪʦʚʢʠ ʠ 

ʨʝʘʣʠʟʘʮʠʠ ʩʦʛʣʘʰʝʥʠʡ ʦ ʧʨʦʚʝʜʝʥʠʠ ʩʦʚʤʝʩʪʥʳʭ ʧʦʣʠʪʠʢ ʚ ʦʙʣʘʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚʨʝʤʝʥʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ; 

2. ʈʠʩʢ ʥʝʚʳʧʦʣʥʝʥʠʷ ʧʨʦʛʨʘʤʤʳ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʜʦ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʚʨʝʤʝʥʥʦʛʦ 

ʦʨʠʝʥʪʠʨʘ - 2025 ʛ. 

7. ʅʘʣʦʛʦʚʳʝ ʨʠʩʢʠ: 

- ʥʝʫʯʝʪ ʥʘʣʦʛʦʚʳʭ ʧʦʩʣʝʜʩʪʚʠʡ, ʥʝʦʧʨʘʚʜʘʥʥʳʡ ʧʝʨʝʪʦʢ ʢʘʧʠʪʘʣʦʚ, 

ʟʘʜʝʨʞʢʠ ʚ ʦʪʦʙʨʘʞʝʥʠʠ ʚ ʩʠʩʪʝʤʝ ʥʘʣʦʛʦʚʦʡ ʚʝʜʫʱʠʭʩʷ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ 

ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ; 

- ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ (ʥʘʧʨʠʤʝʨ, ʚʚʝʜʝʥʠʝ 

ʥʘʣʦʛʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʪʨʘʥʟʘʢʮʠʠ), ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʟʘʪʨʫʜʥʷʪʴ ʚʳʧʦʣʥʝʥʠʝ 

ʧʨʦʛʨʘʤʤ; 

- ʨʠʩʢʠ ʥʝʧʨʘʚʦʤʝʨʥʦʛʦ ʧʦʧʘʜʘʥʠʷ ʧʦʜ ʣʴʛʦʪʥʳʝ ʨʝʞʠʤʳ. 

 

5.5 ʆʮʝʥʢʘ ʦʛʨʘʥʠʯʝʥʠʡ (ʚʨʝʤʝʥʥʳʝ, ʨʝʩʫʨʩʥʳʝ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ, 

ʶʨʠʜʠʯʝʩʢʠʝ, ʢʦʥʬʣʠʢʪʳ ʠʥʪʝʨʝʩʦʚ)  

ʈʝʘʣʠʟʘʮʠʠ ʧʝʨʝʭʦʜʘ ʢ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ɽɸʕʉ ʙʫʜʝʪ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʩʣʝʜʫʶʱʘʷ ʩʠʩʪʝʤʘ 

ʦʛʨʘʥʠʯʝʥʠʡ:  

- ʚʨʝʤʝʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ 
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ʅʝʨʘʚʥʦʤʝʨʥʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʨʘʟʣʠʯʥʳʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ ʷʚʣʷʝʪʩʷ ʧʨʠʯʠʥʦʡ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʡ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʠ 

ʩʨʦʢʦʚ ʨʝʘʣʠʟʘʮʠʠ ʧʣʘʥʠʨʫʝʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ. ɼʣʷ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥ ʩ 

ʤʝʥʝʝ ʨʘʟʚʠʪʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ (ʝʛʦ ʦʪʜʝʣʴʥʳʤʠ ʩʝʛʤʝʥʪʘʤʠ) 

ʚʦʟʤʦʞʥʦ ʟʘʪʷʛʠʚʘʥʠʝ ʩʨʦʢʦʚ, ʥʝʨʘʚʥʦʤʝʨʥʦʝ ʨʘʟʚʠʪʠʝ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ 

ʨʳʥʢʘ, ʥʝʛʦʪʦʚʥʦʩʪʴ ʧʝʨʝʭʦʜʘ ʢ ʙʦʣʝʝ ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʠʥʪʝʛʨʘʮʠʠ. ɼʣʷ 

ʚʩʝʭ ʩʪʨʘʥ ʩʫʱʝʩʪʚʫʝʪ ʨʠʩʢ ʩʤʝʱʝʥʠʷ ʩʨʦʢʦʚ ʨʝʘʣʠʟʘʮʠʠ ʚ ʩʚʷʟʠ ʩ 

ʚʥʫʪʨʝʥʥʠʤʠ ʠ ʚʥʝʰʥʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʰʦʢʘʤʠ (ʚʦʣʘʪʠʣʴʥʦʩʪʴ 

ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚ), ʯʪʦ ʩʦʟʜʘʥʠʝ ʪʨʫʜʥʦʩʪʠ ʚ ʦʙʦʩʥʦʚʘʥʠʠ ʨʘʮʠʦʥʘʣʴʥʳʭ 

ʩʨʦʢʦʚ ʚʥʝʜʨʝʥʠʷ ʠ ʠʭ ʯʝʪʢʦʤ ʩʦʙʣʶʜʝʥʠʠ.  

ɼʣʷ ʦʪʜʝʣʴʥʳʭ ʦʙʣʘʩʪʝʡ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 10-ʣʝʪʥʠʡ ʩʨʦʢ 

ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʥʝʜʦʩʪʘʪʦʯʥʳʤ.  

- ʨʝʩʫʨʩʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ  

ɻʣʘʚʥʦʝ ʨʝʩʫʨʩʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ ï ʦʪʩʫʪʩʪʚʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʫ 

ʉʦʶʟʘ, ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʝʞʝʛʦʜʥʦʛʦ ʩʦʛʣʘʩʦʚʘʥʠʷ ʙʶʜʞʝʪʘ. ʇʨʠ ʩʦʟʜʘʥʠʠ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʩʠʩʪʝʤʳ ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʷ ʥʘ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ʩʫʱʝʩʪʚʫʝʪ ʧʨʦʙʣʝʤʘ ʫʚʝʣʠʯʝʥʠʷ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʟʘʪʨʘʪ. ʈʘʟʥʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ʉʦʶʟʘ ʦʧʨʝʜʝʣʷʝʪ ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʝ ʨʘʩʭʦʜʦʚ ʥʘ 

ʧʝʨʝʭʦʜ ʢ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʝ.  

ɺ ʦʪʥʦʰʝʥʠʠ ʥʝʢʦʪʦʨʳʭ ʥʦʚʳʭ ʩʬʝʨ / ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʫ 

ʜʝʡʩʪʚʫʶʱʠʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʝʛʫʣʷʪʦʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʥʝʜʦʩʪʘʪʦʯʥʳʡ 

ʫʨʦʚʝʥʴ ʢʦʤʧʝʪʝʥʮʠʠ, ʯʪʦ ʩʦʟʜʘʝʪ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʘʩʭʦʜʘʭ 

ʥʘ ʧʦʚʳʰʝʥʠʝ ʢʚʘʣʠʬʠʢʘʮʠʠ, ʦʙʤʝʥ ʦʧʳʪʦʤ ʤʝʞʜʫ ʨʝʛʫʣʷʪʦʨʘʤʠ.  

- ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ  

ʇʦʣʠʪʠʯʝʩʢʠʝ ʧʨʝʧʷʪʩʪʚʠʷ ʠ ʩʣʦʞʥʦʩʪʠ ʧʨʠ ʩʦʛʣʘʩʦʚʘʥʠʠ ʦʪʜʝʣʴʥʳʭ 

ʚʦʧʨʦʩʦʚ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ; ʩʦʟʜʘʥʠʝ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʦʨʛʘʥʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʦʪʜʘʣʝʥʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʯʪʦ 

ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʦʤʫ ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʶ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʢʦʥʪʨʦʣʶ ʠ ʤʦʥʠʪʦʨʠʥʛʫ ʠ ʜʨ. 
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- ʶʨʠʜʠʯʝʩʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʝʡʩʪʚʫʝʪ ʜʣʠʪʝʣʴʥʘʷ ʧʨʦʮʝʜʫʨʘ ʚʥʝʜʨʝʥʠʷ ʥʦʨʤ, 

ʧʨʠʥʷʪʳʭ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ (ʦʪʩʫʪʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʥʷʪʠʷ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ ʥʦʨʤ ʧʨʷʤʦʛʦ ʜʝʡʩʪʚʠʷ). ʖʨʠʜʠʯʝʩʢʠʡ ʩʪʘʪʫʩ 

ʨʝʰʝʥʠʡ ɽɸʕʉ ʟʘʪʨʫʜʥʷʝʪ ʩʢʦʨʦʩʪʴ ʠʤʧʣʝʤʝʥʪʘʮʠʠ ʧʨʠʥʷʪʳʭ ʨʝʰʝʥʠʡ, 

ʩʦʟʜʘʝʪ ʨʠʩʢʠ ʥʝ ʚʥʝʜʨʝʥʠʷ ʦʜʦʙʨʝʥʥʳʭ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ 

ʨʝʰʝʥʠʡ (ʧʨʠʤʝʨ ï ʧʨʦʙʣʝʤʳ ʚʦ ʚʥʝʜʨʝʥʠʠ ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʉʅɻ, ʚ ʯʘʩʪʥʦʩʪʠ, ʤʦʜʝʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦ ʨʳʥʢʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ). ɸʥʘʣʦʛʠʯʥʦʝ ʢʘʩʘʝʪʩʷ ʦʛʨʘʥʠʯʝʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʢʦʥʪʨʦʣʴʥʳʭ 

ʦʨʛʘʥʦʚ ʉʦʶʟʘ ʧʦ ʢʦʥʪʨʦʣʶ ʟʘ ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʝʤ, ʤʦʥʠʪʦʨʠʥʛʫ ʨʝʘʣʠʟʘʮʠʠ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠ ʜʨ. ʈʷʜ 

ʚʦʧʨʦʩʦʚ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʫʨʝʛʫʣʠʨʦʚʘʥ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʪʨʝʙʫʝʪ 

ʨʝʰʝʥʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ.   

ʖʨʠʜʠʯʝʩʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʪʘʢʞʝ ʤʦʛʫʪ ʙʳʪʴ ʩʚʷʟʘʥʳ ʩ ʥʝʩʦʚʧʘʜʝʥʠʝʤ 

ʛʨʘʞʜʘʥʩʢʦʛʦ, ʥʘʣʦʛʦʚʦʛʦ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʩʪʨʘʥ 

ɽɸʕʉ, ʯʪʦ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʧʨʝʧʷʪʩʪʚʠʷ ʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ʠ ʚʥʝʜʨʝʥʠʠ ʝʜʠʥʦʡ 

ʣʠʥʝʡʢʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʦʩʨʝʜʥʠʢʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ, ʩʦʟʜʘʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʘʨʙʠʪʨʘʞʘ.  

- ʢʦʥʬʣʠʢʪʳ ʠʥʪʝʨʝʩʦʚ 

ʆʩʥʦʚʥʳʝ ʦʙʣʘʩʪʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʢʦʥʬʣʠʢʪʦʚ ʠʥʪʝʨʝʩʦʚ: ʚʦʟʤʦʞʥʘʷ 

ʥʝʛʠʙʢʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʘʭ ʚ ʚʦʧʨʦʩʘʭ ʩʦʛʣʘʩʦʚʘʥʠʷ ʩʦʚʤʝʩʪʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʛʘʨʤʦʥʠʟʘʮʠʠ; ʩʪʨʝʤʣʝʥʠʷ ʢ ʧʨʦʪʝʢʮʠʦʥʠʟʤʫ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʩʫʙʲʝʢʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ/ ʧʨʦʜʫʢʪʦʚ, ʩʜʝʨʞʠʚʘʶʱʠʝ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ 

ʧʦ ʜʦʧʫʩʢʫ ʥʘ ʨʳʥʦʢ ʩʫʙʲʝʢʪʦʚ / ʧʨʦʜʫʢʪʦʚ ʠʟ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ 

ʉʦʶʟʘ. ʂʦʥʬʣʠʢʪʳ ʠʥʪʝʨʝʩʘ ʤʦʛʫʪ ʚʦʟʥʠʢʘʪʴ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʤ ʠ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ʫʨʦʚʥʝʤ, ʤʝʞʜʫ ʩʪʨʘʥʦʡ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʠ ʧʨʠʥʠʤʘʶʱʝʡ 

ʩʪʨʘʥʦʡ ʧʨʠ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʠ ʥʘʜʟʦʨʝ ʠ ʜʨ. 
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6 ʌʦʨʤʫʣʠʨʦʚʢʘ ʧʨʠʥʮʠʧʦʚ ʠ ʦʧʨʝʜʝʣʝʥʠʝ ʢʣʶʯʝʚʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ ʩʬʝʨʝ: ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ 

6.1 ʆʙʦʩʥʦʚʘʥʠʝ ʠ ʬʦʨʤʫʣʠʨʦʚʢʘ ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ  

6.1.1 ʆʙʦʩʥʦʚʘʥʠʝ ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, 

ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ 

(ʚ ʩʬʝʨʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ) 

6.1.1.5 ʇʦʥʷʪʠʡʥʳʡ ʘʧʧʘʨʘʪ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʜʦʛʦʚʦʨʦʤ ʦ ʉʦʶʟʝ  

ɼʦʛʦʚʦʨʦʤ ʦ ʉʦʶʟʝ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʪʨʠ ʚʠʜʘ ʩʦʚʤʝʩʪʥʳʭ ʧʦʣʠʪʠʢ: 

ʝʜʠʥʘʷ, ʩʦʛʣʘʩʦʚʘʥʥʘʷ ʠ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʘʷ. ʉʦʛʣʘʩʦʚʘʥʥʘʷ ʧʦʣʠʪʠʢʘ 

ʷʚʣʷʝʪʩʷ ʠʪʦʛʦʤ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʝʜʠʥʘʷ ï ʫʥʠʬʠʢʘʮʠʠ. ʇʨʠ ʵʪʦʤ ʮʝʣʴ 

ʛʘʨʤʦʥʠʟʘʮʠʠ - ʫʩʪʘʥʦʚʣʝʥʠʝ ʩʭʦʜʥʦʛʦ (ʩʦʧʦʩʪʘʚʠʤʦʛʦ) ʥʦʨʤʘʪʠʚʥʦʛʦ 

ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʦʪʜʝʣʴʥʳʭ ʩʬʝʨʘʭ, ʘ ʮʝʣʴ ʫʥʠʬʠʢʘʮʠʠ ï 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʠʜʝʥʪʠʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʦʪʜʝʣʴʥʳʭ 

ʩʬʝʨʘʭ. ɺ ʦʪʥʦʰʝʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ ʛʘʨʤʦʥʠʟʘʮʠʷ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʘʷ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʧʦʣʠʪʠʢʠ
173

 (ʊʘʙʣʠʮʘ 33).  

 

ʊʘʙʣʠʮʘ 33 ï ʊʠʧʳ ʩʦʚʤʝʩʪʥʳʭ ʧʦʣʠʪʠʢ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ, ʦʧʨʝʜʝʣʝʥʥʳʝ 

ʚ ʜʦʛʦʚʦʨʝ ʦ ɽɸʕʉ 

ʀʜʝʦʣʦʛʠʷ ʩʙʣʠʞʝʥʠʷ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʊʠʧ ʧʦʣʠʪʠʢʠ ɺʠʜʳ ʧʦʣʠʪʠʢ ʚ 

ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ 

ʋʥʠʬʠʢʘʮʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ï ʩʙʣʠʞʝʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, 

ɽʜʠʥʘʷ ʧʦʣʠʪʠʢʘ ï ʧʦʣʠʪʠʢʘ, 

ʧʨʝʜʧʦʣʘʛʘʶʱʘʷ ʧʨʠʤʝʥʝʥʠʝ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ 

ʪʦʣʴʢʦ ʚ ʦʙʣʘʩʪʠ 

ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʢ 
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ʩʪʨʘʭʦʚʘʥʠʷ, ʫʩʣʫʛʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ).  
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ʥʘʧʨʘʚʣʝʥʥʦʝ ʥʘ ʫʩʪʘʥʦʚʣʝʥʠʝ 

ʠʜʝʥʪʠʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ 

ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ 

ʦʪʜʝʣʴʥʳʭ ʩʬʝʨʘʭ 

ʫʥʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʧʨʘʚʦʚʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ 

ʦʩʥʦʚʝ ʨʝʰʝʥʠʡ ʦʨʛʘʥʦʚ ʉʦʶʟʘ ʚ 

ʨʘʤʢʘʭ ʠʭ ʧʦʣʥʦʤʦʯʠʡ 

ʵʣʝʢʪʨʦʥʥʳʤ 

ʜʦʢʫʤʝʥʪʘʤ
174

  

ɻʘʨʤʦʥʠʟʘʮʠʷ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ï ʩʙʣʠʞʝʥʠʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ, ʥʘʧʨʘʚʣʝʥʥʦʝ ʥʘ 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʩʭʦʜʥʦʛʦ 

(ʩʦʧʦʩʪʘʚʠʤʦʛʦ) ʥʦʨʤʘʪʠʚʥʦʛʦ 

ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ 

ʦʪʜʝʣʴʥʳʭ ʩʬʝʨʘʭ 

ʉʦʛʣʘʩʦʚʘʥʥʘʷ ʧʦʣʠʪʠʢʘ ï 

ʧʦʣʠʪʠʢʘ, ʦʩʫʱʝʩʪʚʣʷʝʤʘʷ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʬʝʨʘʭ, ʧʨʝʜʧʦʣʘʛʘʶʱʘʷ 

ʛʘʨʤʦʥʠʟʘʮʠʶ ʧʨʘʚʦʚʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ 

ʦʩʥʦʚʝ ʨʝʰʝʥʠʡ ʦʨʛʘʥʦʚ ʉʦʶʟʘ, ʚ 

ʪʘʢʦʡ ʩʪʝʧʝʥʠ, ʢʦʪʦʨʘʷ ʥʝʦʙʭʦʜʠʤʘ 

ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʉʦʶʟʘ  

- ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ 
ʧʦʣʠʪʠʢʘ, 

- ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ,  

- ʨʝʛʫʣʠʨʦʚʘʥʠʝ 
ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

- ʥʘʣʦʛʠ, ʢʦʪʦʨʳʝ 

ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ 

ʚʟʘʠʤʥʫʶ ʪʦʨʛʦʚʣʶ. 

 

 ʉʢʦʦʨʜʠʥʠʨʦʚʘʥʥʘʷ ʧʦʣʠʪʠʢʘ ï 

ʧʦʣʠʪʠʢʘ, ʧʨʝʜʧʦʣʘʛʘʶʱʘʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʥʘ ʦʩʥʦʚʝ ʦʙʱʠʭ 

ʧʦʜʭʦʜʦʚ, ʦʜʦʙʨʝʥʥʳʭ ʚ ʨʘʤʢʘʭ 

ʦʨʛʘʥʦʚ ʉʦʶʟʘ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ 

ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʉʦʶʟʘ 

ʦʪʜʝʣʴʥʦ ʥʝ 

ʫʢʘʟʳʚʘʝʪʩʷ.  

ʀʩʪʦʯʥʠʢ: ʉʪ. 2 ɼʦʛʦʚʦʨʘ ʦʙ ɽɸʕʉ ʦʪ 29.05.2014   

 

ɺ ʨʷʜʝ ʩʣʫʯʘʝʚ ʚ ʦʪʥʦʰʝʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ 

ʧʦʥʷʪʠʝ ʫʥʠʬʠʢʘʮʠʠ. ʊʘʢ, ʚ ʧʨʦʝʢʪʝ ʩʦʛʣʘʰʝʥʠʷ ʦ ʪʨʝʙʦʚʘʥʠʷʭ ʢ 

ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʢ ʢʦʥʮʫ 2016 ʛ. (ʧʨʦʝʢʪ 

ʫʪʚ.  ʈʝʰʝʥʠʝʤ ˉ19 ʉʦʚʝʪʘ ɽʕʂ 04.03.2014) ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ ʨʘʟʨʘʙʦʪʢʘ 

çʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʦʡ, ʘ ʧʨʠ ʚʦʟʤʦʞʥʦʩʪʠ ʫʥʠʬʠʮʠʨʦʚʘʥʥʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠè 

(ʩʪ. 5 ʧ.1).  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʥʦʚʥʳʤ ʧʨʠʥʮʠʧʦʤ ʩʙʣʠʞʝʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʜʦʣʞʥʦ ʩʪʘʪʴ ʧʨʘʚʠʣʦ 

çʚʥʘʯʘʣʝ ʛʘʨʤʦʥʠʟʘʮʠʷ, ʧʦʪʦʤ ï ʫʥʠʬʠʢʘʮʠʷè (ʧʦ ʤʝʨʝ ʛʦʪʦʚʥʦʩʪʠ). 

ɺ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʉʦʶʟʘ ʷʚʣʷʝʪʩʷ 

ʩʦʟʜʘʥʠʝ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ʨʘʤʢʘʭ ʢʦʥʮʝʧʮʠʠ ʝʜʠʥʦʛʦ ʨʳʥʢʘ 

(ʊʘʙʣʠʮʘ 34).  

ʊʘʙʣʠʮʘ 34 ï ʇʦʥʷʪʠʝ ʝʜʠʥʦʛʦ ʨʳʥʢʘ 

ʇʦʥʷʪʠʷ ʝʜʠʥʦʛʦ ʨʳʥʢʘ 
ʆʩʥʦʚʥʳʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ɽʜʠʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ (ʮʝʣʴ) - ʧʨʦʩʪʨʘʥʩʪʚʦ, ʩʦʩʪʦʷʱʝʝ ʠʟ 

ʪʝʨʨʠʪʦʨʠʡ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʥʘ ʢʦʪʦʨʦʤ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʩʭʦʜʥʳʝ 

(ʩʦʧʦʩʪʘʚʠʤʳʝ) ʠ ʦʜʥʦʪʠʧʥʳʝ ʤʝʭʘʥʠʟʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ, 

ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʨʳʥʦʯʥʳʭ ʧʨʠʥʮʠʧʘʭ ʠ ʧʨʠʤʝʥʝʥʠʠ ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʳʭ ʠʣʠ 

ʉʭʦʞʝʩʪʴ, 

ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ, 

ʦʜʥʦʪʠʧʥʦʩʪʴ 

ʤʝʭʘʥʠʟʤʦʚ, ʤʦʜʝʣʝʡ 
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 ʇʨʠʣʦʞʝʥʠʝ N 3 ʢ ɼʦʛʦʚʦʨʫ ʦ ɽʚʨʘʟʠʡʩʢʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʦʶʟʝ çʇʨʦʪʦʢʦʣ ʦʙ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʚ ʨʘʤʢʘʭ ɽʚʨʘʟʠʡʩʢʦʛʦ 

ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʉʦʶʟʘè. 
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ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʨʘʚʦʚʳʭ ʥʦʨʤ, ʠ ʩʫʱʝʩʪʚʫʝʪ ʝʜʠʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʧʨʘʚʦʚʳʭ 

ʥʦʨʤ 

ʆʙʱʠʡ (ʝʜʠʥʳʡ) ʨʳʥʦʢ - ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʚ ʨʘʤʢʘʭ 

ʉʦʶʟʘ, ʧʨʠ ʢʦʪʦʨʳʭ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʩʚʦʙʦʜʘ ʧʝʨʝʤʝʱʝʥʠʷ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ, 

ʢʘʧʠʪʘʣʘ ʠ ʨʘʙʦʯʝʡ ʩʠʣʳ 

ɼʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ï ʩʚʦʙʦʜʘ ʧʝʨʝʤʝʱʝʥʠʷ 

ʢʘʧʠʪʘʣʘ 

ʆʙ ʠɦʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ï ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʢʦʪʦʨʳʡ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʣʝʜʫʶʱʠʤ ʢʨʠʪʝʨʠʷʤ
175

: 

- ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʠ ʥʘʜʟʦʨʫ ʚ ʩʬʝʨʝ 
ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ; 

- ʚʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ ʣʠʮʝʥʟʠʡ ʚ ʙʘʥʢʦʚʩʢʦʤ ʠ ʩʪʨʘʭʦʚʦʤ ʩʝʢʪʦʨʘʭ, ʘ 

ʪʘʢʞʝ ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ; 

- ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʥʘ 
ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ʉʦʶʟʘ ʙʝʟ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʚ ʢʘʯʝʩʪʚʝ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ; 

- ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʫʪʝʤ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʝʡ. 

ɻʘʨʤʦʥʠʟʘʮʠʷ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ, 

ʚʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ 

ʣʠʮʝʥʟʠʡ, ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʙʝʟ ʫʯʨʝʞʜʝʥʠʷ ʶʨ. ʣʠʮʘ 

ʚ ʜʨʫʛʦʡ ʩʪʨʘʥʝ, 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ 

ʨʝʛʫʣʷʪʦʨʦʚ 

ʀʩʪʦʯʥʠʢ: ʉʪ. 2 ɼʦʛʦʚʦʨʘ ʦʙ ɽɸʕʉ ʦʪ 29.05.2014   

6.1.1.6 ʉʚʷʟʴ ʛʘʨʤʦʥʠʟʘʮʠʠ ʠ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ 

ʀʩʭʦʜʷ ʠʟ ʘʥʘʣʠʟʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ, ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʧʨʦʮʝʩʩʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʨʦʭʦʜʷʪ 

ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʧʨʦʮʝʩʩʘʤʠ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ʕʪʦ - 

ʦʪʢʨʳʪʠʝ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ, ʩʯʝʪʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ, ʥʝʚʠʜʠʤʳʭ ʦʧʝʨʘʮʠʡ.  

ɼʘʥʥʳʝ ʧʨʦʮʝʩʩʳ ʷʚʣʷʶʪʩʷ ʜʣʠʪʝʣʴʥʳʤʠ, ʨʘʩʧʨʝʜʝʣʝʥʥʳʤʠ ʚʦ ʚʨʝʤʝʥʠ, 

ʤʦʛʫʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʚ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʶʱʠʭʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʠ 

ʜʠʥʘʤʠʢʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʠʟʤʝʥʝʥʠʷ ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ 

(ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 2.1 çɸʥʘʣʠʟ ʧʦʣʠʪʠʢʠ ʩʥʷʪʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʦʚ, ʫʩʪʨʘʥʝʥʠʷ ʚʟʘʠʤʥʳʭ ʙʘʨʴʝʨʦʚ ʧʨʠ ʧʝʨʝʜʚʠʞʝʥʠʠ ʢʘʧʠʪʘʣʦʚ ʠ 

ʠʥʚʝʩʪʠʮʠʡ, ʘ ʪʘʢʞʝ ʧʨʠ ʪʦʨʛʦʚʣʝ ʬʠʥʘʥʩʦʚʳʤʠ ʫʩʣʫʛʘʤʠè ʆʪʯʝʪʘ ʧʦ 

ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ).  

ʇʨʠ ʵʪʦʤ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʧʨʘʢʪʠʢʘ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʧʦʣʥʘʷ 

ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʠ ʛʘʨʤʦʥʠʟʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʘ ʧʦʩʣʝ ʚʥʝʜʨʝʥʠʷ 

ʩʠʩʪʝʤʳ ʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ, ʘ ʪʘʢʞʝ ʩʠʩʪʝʤʳ ʨʠʩʢ 

ʤʝʥʝʜʞʤʝʥʪʘ, ʜʦʩʪʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ ʩʦʩʪʦʷʥʠʷ ʟʨʝʣʦʩʪʠ. 

ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʚ ʩʠʩʪʝʤʝ ʩʦʭʨʘʥʷʶʱʠʭʩʷ ʦʛʨʘʥʠʯʝʥʠʡ ʫʜʝʣʷʝʪʩʷ 

ʠʥʩʪʠʪʫʪʘʤ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʩʠʩʪʝʤʘʤ ʫʯʝʪʘ ʧʨʘʚ ʥʘ ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 2.1.1.3 çɸʥʘʣʠʟ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʧʦʨʷʜʢʘ ʠ 
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 ʇ.3 ʇʨʦʪʦʢʦʣʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛʘʭ (ʇʨʠʣʦʞʝʥʠʝ 17 ʢ ɼʦʛʦʚʦʨʫ ʦʙ ɽɸʕʉ). 
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ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʦʣʠʪʠʢʠ ʩʥʷʪʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʦʚ, ʫʩʪʨʘʥʝʥʠʷ ʚʟʘʠʤʥʳʭ ʙʘʨʴʝʨʦʚ ʧʨʠ ʧʝʨʝʜʚʠʞʝʥʠʠ ʢʘʧʠʪʘʣʦʚ ʠ 

ʠʥʚʝʩʪʠʮʠʡè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

6.1.1.7 ʅʘʧʨʘʚʣʝʥʠʷ ʜʣʷ ʦʙʦʩʥʦʚʘʥʠʷ ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ 
ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʦʜʝʨʞʘʥʠʝʤ ɼʦʛʦʚʦʨʘ ʦ ʩʦʟʜʘʥʠʠ ɽɸʕʉ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʙʘʟʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʣʷ ʦʙʦʩʥʦʚʘʥʠʷ 

ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ:  

- ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ, ʧʦʩʪʝʧʝʥʥʦʩʪ ɹʧʨʝʦʙʨʘʟʦʚʘʥʠʡ; 

- ʠʭ ʜʦʧʫʱʝʥʠʝ ʚ ʪʦʡ ʩʪʝʧʝʥʠ, ʚ ʢʦʪʦʨʦʡ ʵʪʦ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ 

ʮʝʣʝʡ ʉʦʶʟʘ;  

- ʥʝʫʭʫʜʰʝʥʠʝ ʜʝʡʩʪʚʫʶʱʝʛʦ ʧʦʣʦʞʝʥʠʷ, ʩʦʦʪʚʝʪʩʪʚʠʝ ʩʣʦʞʠʚʰʠʤʩʷ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʪʨʝʙʥʦʩʪʷʤ, ʟʘʱʠʪʘ ʠʥʚʝʩʪʦʨʦʚ, ʨʘʚʝʥʩʪʚʦ ʧʨʘʚ 

ʩʪʦʨʦʥ (ʊʘʙʣʠʮʘ 35); 

- ʧʘʨʘʣʣʝʣʴʥʦ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ - ʩʦʢʨʘʱʝʥʠʝ ʦʛʨʘʥʠʯʝʥʠʡ, 

ʦʛʦʚʦʨʦʢ (ʧʦ ʩʤʳʩʣʫ ʂʦʜʝʢʩʦʚ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʆʕʉʈ) ʠʟʲʷʪʠʡ (ʧʦ ʩʤʳʩʣʫ 

ʩʪʘʪʝʡ XVI  ʠ XVI I ɻɸʊʉ), ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʤʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʝʨʝʯʥʷʤʠ ʦʛʨʘʥʠʯʝʥʠʡ (ʇʨʠʣʦʞʝʥʠʝ 17 ʢ ɼʦʛʦʚʦʨʫ ʦ 

ʉʦʶʟʝ, ʧʨʠʣʦʞʝʥʠʝ 1), ʫʩʪʨʘʥʝʥʠʝ ʙʘʨʴʝʨʦʚ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʜʦʩʪʫʧʫ ʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʝʟʠʜʝʥʪʘ ʦʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ï ʯʣʝʥʘ ɽɸʕʉ ʥʘ ʨr ʥʢʘʭ ʜʨʫʛʠʭ 

ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ɽɸʕʉ, ʧʦʩʨʝʜʩʪʚʦʤ ʠʟʤʝʥʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʠ ʧʨʦʮʝʜʫʨ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʤ ʘʢʪʘʤʠ, ʨʝʛʫʣʠʨʫʶʱʠʤʠ ʜʦʩʪʫʧ ʠ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʩʪʨʘʥ ɽɸʕʉ
176

; 

ʊʘʙʣʠʮʘ 35 ï ʎʝʣʠ ʠ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, 

ʦʧʨʝʜʝʣʷʝʤʳʝ ɼʦʛʦʚʦʨʦʤ ʦʙ ɽɸʕʉ ʥʘ ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʳʭ ʧʦʣʠʪʠʢ 

ʇʦʣʠʪʠʢʠ ʎʝʣʠ ʠ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʇʨʠʥʮʠʧʳ 1) ʇʦʵʪʘʧʥʦʝ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʛʘʨʤʦʥʠʟʘʮʠʠ ʠ ʩʙʣʠʞʝʥʠʷ ʧʦʜʭʦʜʦʚ 
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 ʂʘʢ ʦʜʥʦ ʠʟ ʥʘʧʨʘʚʣʝʥʠʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚʳʜʝʣʝʥʦ ʚ ʧʨʝʟʝʥʪʘʮʠʦʥʥʦʤ 

ʤʘʪʝʨʠʘʣʝ ɹʘʥʢʘ ʈʦʩʩʠʠ çʉʪʨʦʠʪʝʣʴʩʪʚʦ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʶʟʘ: 

ʦʩʥʦʚʘ, ʩʧʦʩʦʙʳ ʜʦʩʪʠʞʝʥʠʷ ʠ ʦʞʠʜʘʝʤʳʝ ʨʝʟʫʣʴʪʘʪʳè // http://www.cbr.ru/today/ms/is/fr.pdf. 
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ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ 

 

(ʩʪ. 64 ɼʦʛʦʚʦʨʘ ʦʙ 

ɽɸʕʉ ʦʪ 

29.05.2014)   

 

ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʠ ʧʨʦʚʝʜʝʥʠʶ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʪʦʤ ʦʙʲʝʤʝ, ʚ ʢʘʢʦʤ 

ʵʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʣʦʞʠʚʰʠʤʩʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʪʨʝʙʥʦʩʪʷʤ 

ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ; 

2) ʉʦʟʜʘʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʫʩʣʦʚʠʡ ʥʘ 

ʥʘʮʠʦʥʘʣʴʥʦʤ ʠ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʷʭ ʜʣʷ ʨʘʟʚʠʪʠʷ 

ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʚʘʣʶʪʥʦʡ ʩʬʝʨʝ, ʢʦʦʨʜʠʥʘʮʠʠ ʠ ʩʦʛʣʘʩʦʚʘʥʠʷ 

ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ; 

3) ʅʝʧʨʠʤʝʥʝʥʠʝ ʜʝʡʩʪʚʠʡ ʚ ʚʘʣʶʪʥʦʡ ʩʬʝʨʝ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʨʘʟʚʠʪʠʝ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʘ ʚ ʩʣʫʯʘʝ 

ʠʭ ʚʳʥʫʞʜʝʥʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ - ʤʠʥʠʤʠʟʘʮʠʷ ʧʦʩʣʝʜʩʪʚʠʡ ʪʘʢʠʭ ʜʝʡʩʪʚʠʡ; 

4) ʇʨʦʚʝʜʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʧʦʚʳʰʝʥʠʝ 

ʜʦʚʝʨʠʷ ʢ ʥʘʮʠʦʥʘʣʴʥʳʤ ʚʘʣʶʪʘʤ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʢʘʢ ʥʘ 

ʚʥʫʪʨʝʥʥʝʤ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʢʘʞʜʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ, ʪʘʢ ʠ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʳʭ ʨʳʥʢʘʭ 

ʎʝʣʠ ʠ ʧʨʠʥʮʠʧʳ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ 

 

(ʩʪ. 70 ɼʦʛʦʚʦʨʘ ʦʙ 

ɽɸʕʉ ʦʪ 

29.05.2014) 

1) ʋʛʣʫʙʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʩ 

ʮʝʣʴʶ ʩʦʟʜʘʥʠʷ ʚ ʨʘʤʢʘʭ ʉʦʶʟʘ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʙʝʩʧʝʯʝʥʠʷ 

ʥʝʜʠʩʢʨʠʤʠʥʘʮʠʦʥʥʦʛʦ ʜʦʩʪʫʧʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ; 

2) ʆʙʝʩʧʝʯʝʥʠʝ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʟʘʱʠʪʳ ʧʨʘʚ ʠ 

ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ; 

3) ʉʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ ʣʠʮʝʥʟʠʡ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʠ ʩʪʨʘʭʦʚʦʤ ʩʝʢʪʦʨʘʭ, ʘ ʪʘʢʞʝ ʚ ʩʝʢʪʦʨʝ ʫʩʣʫʛ ʥʘ ʨʳʥʢʝ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʳʜʘʥʥʳʭ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ ʦʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-

ʯʣʝʥʘ, ʥʘ ʪʝʨʨʠʪʦʨʠʷʭ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ; 

4) ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʜʭʦʜʦʚ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʨʠʩʢʦʚ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʩʪʘʥʜʘʨʪʘʤʠ; 

5) ʆʧʨʝʜʝʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʢ ʙʘʥʢʦʚʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ (ʧʨʫʜʝʥʮʠʘʣʴʥʳʭ ʪʨʝʙʦʚʘʥʠʡ); 

6) ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʨʷʜʢʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʘʜʟʦʨʘ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 

ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; 

7) ʆʙʝʩʧʝʯʝʥʠʝ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

6.1.1.8 ʆʙʱʠʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʆʙʱʠʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚʳʜʝʣʷʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ: 

- ʩ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʘʢʪʠʢʦʡ (ʨʘʟʜʝʣ 1.3 çʆʙʦʙʱʝʥʠʝ ʥʘʢʦʧʣʝʥʥʦʛʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ); 

- ʩ ʨʝʟʫʣʴʪʘʪʘʤʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʦʤ ʜʝʡʩʪʚʫʶʱʠʭ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ɽɸʕʉ (ʦʮʝʥʢʘ ʟʘʣʦʞʝʥʥʳʭ ʚ ʜʦʢʫʤʝʥʪʘʭ 

ʧʝʨʩʧʝʢʪʠʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ï ʩʤ. ʨʘʟʜʝʣ 4.3 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ).  

ɺr ʜʝʣʝʥʥʳʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ ʥʠʞʝ 

(ʈʠʩʫʥʦʢ 51). ɼʘʥʥʳʝ ʧʨʠʥʮʠʧʳ ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʪ ʚʳʜʝʣʝʥʥʳʤ ʚ ɼʦʛʦʚʦʨʝ ʦʙ 
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ɽɸʕʉ ʧʨʠʥʮʠʧʘʤ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ (ʩʪ. 64 ɼʦʛʦʚʦʨʘ ʦʙ 

ɽɸʕʉ ʦʪ 29.05.2014), ʘ ʪʘʢʞʝ ʮʝʣʷʤ ʠ ʧʨʠʥʮʠʧʘʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ (ʩʪ. 70 ɼʦʛʦʚʦʨʘ ʦʙ ɽɸʕʉ ʦʪ 29.05.2014) (ʊʘʙʣʠʮʘ 35), ʘ ʜʦʧʦʣʥʷʶʪ ʠ 

ʨʘʟʚʠʚʘʶʪ ʠʭ ʧʦʣʦʞʝʥʠʷ. 

 

ʈʠʩʫʥʦʢ 51 ï ʆʙʱʠʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

 

1. ʇʨʠʥʮʠʧ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʢʦʥʢʫʨʝʥʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ. ɼʘʥʥʳʡ ʧʨʠʥʮʠʧ ʷʚʣʷʝʪʩʷ ʙʘʟʦʚʦʡ ʮʝʣʴʶ 

ʚʩʝʭ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ɽʉ, ʅɸʌʊɸ, ɸʉɽɸʅ ʠ ʜʨ. 

(ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʪʘʙʣʠʮʫ 2 çʆʩʥʦʚʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʦʙʲʝʜʠʥʝʥʠʷè, ʪʘʙʣʠʮʫ 7 çʅʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʝ ʘʢʪʳ ʠ 

ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʝ ʜʦʢʫʤʝʥʪʳ ɽʉ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠ ʠʭ ʢʣʶʯʝʚʳʝ ʧʦʣʦʞʝʥʠʷè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

ɸʥʘʣʦʛʠʯʥʦ, ʜʘʥʥʳʡ ʧʨʠʥʮʠʧ ʫʧʦʤʠʥʘʝʪʩʷ ʚ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭ 

ʩʪʨʘʥ ɽɸʕʉ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ (ʦʙʦʩʥʦʚʘʥʠʝ - ʊʘʙʣʠʮʘ 44 çʎʝʣʠ ʠ 

ʟʘʜʘʯʠ, ʧʣʘʥʠʨʫʝʤʳʝ ʵʪʘʧʳ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚè ʆʪʯʝʪʘ ʧʦ 
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ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ); 

2. ʇʨʠʥʮʠʧ ʫʯʝʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ 

ʤʦʜʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ, ʧʨʠʩʫʱʠʭ ʢʘʞʜʦʤʫ ʛʦʩʫʜʘʨʩʪʚʫ-ʯʣʝʥʫ ʉʦʶʟʘ, 

ʠ ʜʦʩʪʠʞʝʥʠʷ (ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʤʦʜʝʣʠ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ) 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʙʘʣʘʥʩʘ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʟʘʱʠʪʳ ʧʨʘʚ 

ʧʦʪʨʝʙʠʪʝʣʝʡ, ʧʨʦʟʨʘʯʥʦʩʪʠ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʨʦʣʠ ʨʝʛʫʣʷʪʦʨʘ ʥʘ ʨʳʥʢʝ 

(ʦʙʦʩʥʦʚʘʥʠʝ - ʦʧʳʪ ɸʉɽɸʅ ï ʨʘʟʜʝʣ 1.1.3.3 ʆʪʯʝʪʘ); 

3. ʇʨʠʥʮʠʧ ʥʝʜʦʧʫʱʝʥʠʝ ʫʭʫʜʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ 

ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʫʨʦʚʥʷ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠ ʥʘʣʦʛʦʚʦʡ 

ʥʘʛʨʫʟʢʠ 

ʄʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʝ ʩʦʭʨʘʥʝʥʠʝ ʪʝʢʫʱʝʛʦ ʧʦʣʦʞʝʥʠʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʨʝʜʣʘʛʘʝʤʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ, ʪ.ʝ. ʥʝʜʦʧʫʱʝʥʠʝ ʫʭʫʜʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʦʩʪʦʷʥʠʷ ʫʯʘʩʪʥʠʢʘ, ʫʨʦʚʥʷ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ (ʨʘʟʜʝʣ 

2.3.2 çʆʙʦʙʱʝʥʠʝ ʤʠʨʦʚʦʛʦ ʦʧʳʪʘ ʠ ʧʦʜʛʦʪʦʚʢʘ ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʭ 

ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ).  

ɺ ʪʦʤ ʯʠʩʣʝ, ʦʙʝʩʧʝʯʝʥʠʝ ʦʜʥʦʨʦʜʥʦʩʪʠ ʥʘʣʦʛʦʚʳʭ ʨʝʞʠʤʦʚ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ɽɸʕʉ ʯʝʨʝʟ ʩʥʠʞʝʥʠʝ ʦʙʱʝʛʦ 

ʫʨʦʚʥʷ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʚ ʵʢʦʥʦʤʠʢʝ, ʥʝʜʦʧʫʱʝʥʠʝ ʫʭʫʜʰʝʥʠʷ 

ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʠ ʚʳʨʘʚʥʠʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʘʠʣʫʯʰʝʡ ʧʨʘʢʪʠʢʦʡ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - 

ʯʣʝʥʘʭ ɽɸʕʉ (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 4.4.1 çʇʨʝʜʣʦʞʝʥʠʷ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 

ʧʦʜʭʦʜʦʚ ʠ ʨʝʰʝʥʠʡ, ʟʘʣʦʞʝʥʥʳʭ ʚ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʜʦʢʫʤʝʥʪʘʭè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ);  

4. ʇʨʠʥʮʠʧ ʦʙʝʩʧʝʯʝʥʠʷ ʤʠʥʠʤʠʟʘʮʠʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ. ɺ ʪʦʤ 

ʯʠʩʣʝ ʩʥʠʞʝʥʠʝ ʠʟʣʠʰʥʠʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ, ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 4.4.1 

çʇʨʝʜʣʦʞʝʥʠʷ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʠ ʨʝʰʝʥʠʡ, ʟʘʣʦʞʝʥʥʳʭ ʚ 

ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ), 

ʦʙʣʝʛʯʝʥʠʝ ʠ ʫʧʨʦʱʝʥʠʝ ʧʨʦʮʝʜʫʨ ʧʦʣʫʯʝʥʠʷ ʨʘʟʨʝʰʝʥʠʷ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 
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ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ, ʠʭ ʢʦʥʪʨʦʣʴ, ʤʦʥʠʪʦʨʠʥʛ, ʦʨʛʘʥʠʟʘʮʠʶ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ;  

5. ʇʨʠʥʮʠʧ ʩʦʢʨʘʱʝʥʠʷ ʤʘʩʰʪʘʙʥʦʩʪʠ ʨʘʟʣʠʯʠʡ, ʨʘʟʙʨʦʩʘ ʢʣʶʯʝʚʳʭ 

ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʧʘʨʘʤʝʪʨʦʚ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ, ʧʦʩʪʝʧʝʥʥʦʤ ʠʭ ʩʙʣʠʞʝʥʠʠ (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 4.4.1 çʇʨʝʜʣʦʞʝʥʠʷ 

ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʠ ʨʝʰʝʥʠʡ, ʟʘʣʦʞʝʥʥʳʭ ʚ ʜʝʡʩʪʚʫʶʱʠʭ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ); 

6. ʇʨʠʥʮʠʧ ʨʘʟʥʦʩʢʦʨʦʩʪʥʦʡ ʠʥʪʝʛʨʘʮʠʠ  

ɺʦʟʤʦʞʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʨʘʟʣʠʯʠʡ ʚ ʮʝʣʷʭ ʠ ʟʘʜʘʯʘʭ ʨʘʟʚʠʪʠʷ ʥʘ 

ʦʪʜʝʣʴʥʳʭ ʵʪʘʧʘʭ, ʘ ʪʘʢʞʝ ʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ, ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʡ, 

ʨʝʛʫʣʷʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʝ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʝʦʜʥʦʨʦʜʥʳʤ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ 

ʠ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ; ʚʦʟʤʦʞʥʦʩʪʠ ʩʦʭʨʘʥʝʥʠʷ ʥʘ ʥʘʯʘʣʴʥʳʭ ʵʪʘʧʘʭ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʞʠʤʘ ʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʚ 

ʦʪʜʝʣʴʥʳʭ ʩʬʝʨʘʭ ʠ ʢ ʦʪʜʝʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʦʣʦʞʝʥʠʷʤʠ ɼʦʛʦʚʦʨʘ ʦ ɽɸʕʉ (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 4.4.1 çʇʨʝʜʣʦʞʝʥʠʷ 

ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʠ ʨʝʰʝʥʠʡ, ʟʘʣʦʞʝʥʥʳʭ ʚ ʜʝʡʩʪʚʫʶʱʠʭ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). ʈʦʩʪ 

ʩʫʙʨʝʛʠʦʥʘʣʴʥʦʡ ʩʧʣʦʯʝʥʥʦʩʪʠ, ʩʥʠʞʝʥʠʝ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ-

ʯʣʝʥʦʚ (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʪʘʙʣʠʮʫ 2 çʆʩʥʦʚʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʦʙʲʝʜʠʥʝʥʠʷè (Mercosur) ʆʪʯʝʪ ʧʦ ʧʝʨʚʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ). 

7. ʇʨʠʥʮʠʧ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʩ ʫʯʝʪʦʤ ʧʨʦʩʪʦʪʳ 

ʚʥʝʜʨʝʥʠʷ, ʧʨʝʜʧʦʯʪʝʥʠʡ ʨʳʥʢʘ ʠ ʪʝʭʥʠʯʝʩʢʠʭ ʩʚʷʟʝʡ (ʩ ʟʘʚʝʨʰʝʥʠʝʤ 

ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʢ 2025 ʛ.
177

 (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣʳ 1.3 çʆʙʦʙʱʝʥʠʝ 

ʥʘʢʦʧʣʝʥʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘè, ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ, 2.3.2 

çʆʙʦʙʱʝʥʠʝ ʤʠʨʦʚʦʛʦ ʦʧʳʪʘ ʠ ʧʦʜʛʦʪʦʚʢʘ ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ 

ʧʦ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ); 

8. ʇʨʠʥʮʠʧ ʧʦʵʪʘʧʥʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʠ ʫʩʪʨʘʥʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʚ 

                                                 
177

 ɼʦʛʦʚʦʨ ʦ ʉʦʶʟʝ, ʩʪ.70, ʧ.3 
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ʦʙʣʘʩʪʠ ʠʥʪʝʛʨʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʜʦʧʫʩʢʘʝʤʳʭ ʜʣʷ ʦʪʜʝʣʴʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ
178

 (ʢ 2025 ʛ. (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ 

ʦʙʦʩʥʦʚʘʥʥʳʭ ʠʩʢʣʶʯʠʪʝʣʴʥʳʭ ʩʣʫʯʘʝʚ)). 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʮʠʧʦʤ ʧʦʵʪʘʧʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʦʡ ʤʦʜʝʣʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʩ ʫʯʝʪʦʤ ʪʝʢʫʱʝʛʦ ʵʪʘʧʘ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʢʦʪʦʨʦʤʫ 

ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʩʣʦʞʠʚʰʠʝʩʷ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʧʨʘʚʦʚʳʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʉʦʶʟʘ, ʘ ʪʘʢʞʝ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʩʪʝʧʝʥʴ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ.  

9. ʇʨʠʥʮʠʧ ʦʙʝʩʧʝʯʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʙʳʩʪʨʦʛʦ ʠ ʦʙʲʝʢʪʠʚʥʦʛʦ 

ʧʦʣʫʯʝʥʠʷ ʨʝʟʫʣʴʪʘʪʘ ʦʪ ʛʘʨʤʦʥʠʟʘʮʠʠ.  

ʉʦʩʨʝʜʦʪʦʯʝʥʠʝ ʫʩʠʣʠʡ ʧʦ ʛʘʨʤʦʥʠʟʘʮʠʠ ʚ ʦʙʣʘʩʪʠ çʥʘʠʙʦʣʝʝ ʛʦʪʦʚʳʭè 

ʩʝʢʪʦʨʦʚ. ʉʤ., ʥʘʧʨʠʤʝʨ, ʧʦʟʠʪʠʚʥʳʡ ʦʧʳʪ ʙʳʩʪʨʦʛʦ ʩʦʟʜʘʥʠʷ ʠ ʫʩʧʝʰʥʦʛʦ 

ʨʘʟʚʠʪʠʷ MILA ʚ ʨʘʟʚʠʪʠʝ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ (ʦʩʦʙʝʥʥʦ 

ʫʯʠʪʳʚʘʷ ʩʭʦʞʝʩʪʴ ʧʦ ʤʥʦʛʠʤ ʧʘʨʘʤʝʪʨʘʤ ʜʘʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠʥʪʝʛʨʘʮʠʠ (ʩʤ. 

ʚʳʰʝ)) ʩ ʧʨʦʝʢʪʘʤʠ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʛʦ ʙʠʨʞʝʚʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ɽɸʕʉ, ʥʝ 

ʪʨʝʙʫʶʱʝʛʦ ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʜʛʦʪʦʚʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ. 

ɹʳʩʪʨʦʪʘ ʩʦʟʜʘʥʠʷ ʧʦʜʦʙʥʦʛʦ ʨʳʥʢʘ ʩʚʷʟʘʥʘ ʩ ʤʝʭʘʥʠʟʤʦʤ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʪʝʛʨʘʮʠʠ ʙʠʨʞʝʚʳʭ ʨʳʥʢʦʚ ï ʥʝ ʧʨʝʜʧʦʣʘʛʘʶʱʠʤ ʠʭ 

ʩʣʠʷʥʠʷ, ʘ ʜʦʩʪʠʛʘʝʤʳʤ ʯʝʨʝʟ ʛʘʨʤʦʥʠʟʘʮʠʶ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʧʦ ʨʳʥʢʘʤ 

ʢʘʧʠʪʘʣʦʚ ʠ ʜʝʧʦʟʠʪʘʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʯʝʨʝʟ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʢʘʞʜʳʤ ʨʳʥʢʦʤ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʚ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʠ ʧʦʨʷʜʢʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʨʝʛʫʣʷʪʠʚʥʳʭ ʦʨʛʘʥʦʚ (ʭʦʪʷ ʟʘʧʫʩʢ ʪʘʢʦʛʦ ʨʳʥʢʘ ʪʨʝʙʫʝʪ ʧʦʜʧʠʩʘʥʠʷ 

ʩʦʛʣʘʰʝʥʠʷ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʳʤʠ 

ʨʝʛʫʣʷʪʦʨʘʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʨʘʥ) (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 1.1.4.3 
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 ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɼʦʛʦʚʦʨʦʤ ʦ ɽʕɸʉ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʥʘʮʠʦʥʘʣʴʥʳʤ ʧʝʨʝʯʥʝʤ ʜʣʷ 

ʢʘʞʜʦʛʦ ʠʟ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʚʚʝʜʝʥ ʨʷʜ ʦʛʨʘʥʠʯʝʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʫʯʨʝʞʜʝʥʠʷ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʦʩʪʘʚʱʠʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠʟ ʩʦʶʟʥʳʭ ʩʪʨʘʥ (ʇʨʠʣʦʞʝʥʠʝ 17 ʢ ɼʦʛʦʚʦʨʫ ʦ ʉʦʶʟʝ, ʧ.36, ʧ.37, 

ʇʨʠʣʦʞʝʥʠʝ 2 ʢ ʇʨʠʣʦʞʝʥʠʶ 17) 
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çʀʥʪʝʛʨʠʨʦʚʘʥʥʳʡ ʨʳʥʦʢ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ MILAè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ). 

ʇʦʤʠʤʦ ʦʙʱʠʭ ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʧʨʝʜʤʝʪʥʳʝ, 

ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʧʨʠʥʮʠʧʳ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʦʙʣʘʩʪʷʤ ï ʧʦʣʠʪʠʢʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʨʘʟʜʝʣ 6.1.2 ʦʪʯʝʪʘ) ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ (ʨʘʟʜʝʣ 6.1.3 ʦʪʯʝʪʘ).  

 

6.1.2 ʈʘʟʨʘʙʦʪʢʘ ʠ ʩʦʩʪʘʚʣʝʥʠʝ ʧʝʨʝʯʥʷ ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ʉʦʶʟʘ (ʚ ʩʬʝʨʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ, ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ)  

ʈʘʟʨʘʙʦʪʢʘ ʠ ʩʦʩʪʘʚʣʝʥʠʝ ʧʝʨʝʯʥʷ ʧʨʠʥʮʠʧʦʚ ʧʨʦʚʦʜʠʪʩʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ: 

- ʩ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʘʢʪʠʢʦʡ (ʨʘʟʜʝʣ 1.3 çʆʙʦʙʱʝʥʠʝ ʥʘʢʦʧʣʝʥʥʦʛʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ); 

- ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʦ 

ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ʉʦʶʟʘ (ʦʮʝʥʢʘ ʟʘʣʦʞʝʥʥʳʭ ʚ ʜʦʢʫʤʝʥʪʘʭ ʧʝʨʩʧʝʢʪʠʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ï 

ʩʤ. ʨʘʟʜʝʣ 4.3 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ).  

ɹʘʟʦʚʳʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ ʥʠʞʝ (ʈʠʩʫʥʦʢ 52). 
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ʈʠʩʫʥʦʢ 52 - ʇʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ  

ɺ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʳʭ ʧʨʠʥʮʠʧʦʚ ʜʣʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ 

ʧʨʠʥʮʠʧʳ:  

I. ʇʨʠʥʮʠʧ ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ ï ʚ ʚʠʜʝ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʝ ʪʦʣʴʢʦ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʫʯʘʩʪʥʠʢʘʤ ʠ ʪʨʝʙʦʚʘʥʠʷʤ ʥʘʜʟʦʨʘ, ʥʦ ʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʚ ʦʙʣʘʩʪʠ: 

- ʩʪʘʥʜʘʨʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ,  

- ʧʨʘʚʠʣ ʠ ʧʦʜʭʦʜʦʚ,  

- ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ,  

- ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ,  

- ʟʘʱʠʪʳ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ; 

- ʝʜʠʥʩʪʚʘ ʢʣʶʯʝʚʳʭ ʧʦʥʷʪʠʡ (ʦʧʨʝʜʝʣʝʥʠʡ), ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʤ 

ʦʙʨʘʟʦʤ ʦʧʨʝʜʝʣʷʶʱʠʭ ʘʥʘʣʦʛʠʯʥʳʝ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚ-ʫʯʘʩʪʥʠʢʦʚ ʉʦʶʟʘ 
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ʢʘʪʝʛʦʨʠʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʠʤʠ ʚʠʜʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʠʥʳʝ ʙʘʟʦʚʳʝ ʧʦʥʷʪʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

- ʦʙʱʠʭ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʤʠʥʠʤʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ 

- ʠ ʜʨ. 

ɼʘʥʥʳʡ ʧʨʠʥʮʠʧ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʥʘ ʚʩʝ ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʇʨʠʤʝʥʝʥʠʝ ʢʦʤʧʣʝʢʩʥʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ï ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʦʙʱʠʭ ʧʨʠʥʮʠʧʦʚ ʥʘʜʟʦʨʘ ʥʝ ʪʦʣʴʢʦ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ, ʥʦ ʠ ʨʳʥʦʢ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʪʨʘʭʦʚʦʡ ʩʝʢʪʦʨ (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 1.1.2.2 

ʆʪʯʝʪʘ çɸʥʘʣʠʟ ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʙʘʟʦʚʳʭ ʧʨʘʚʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʱʝʛʦ ʧʦʨʷʜʢʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ɽʉ).  

II . ʇʨʠʥʮʠʧ ʩʫʙʩʠʜʠʘʨʥʦʩʪʠ, ʪ.ʝ. ʦʛʨʘʥʠʯʝʥʠʝ ʢʦʤʧʝʪʝʥʮʠʠ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ ʚ ʯʘʩʪʠ ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʨʘʚʠʣ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ʦʙʣʘʩʪʷʤʠ ʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ, ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ 

ʧʨʝʜʤʝʪʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ ʩʪʨʘʥʦʚʦʤ ʫʨʦʚʥʝ (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʧʦʜʨʦʙʥʝʝ 

ʨʘʟʜʝʣ 1.1.2.2 ʆʪʯʝʪʘ çɸʥʘʣʠʟ ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʙʘʟʦʚʳʭ ʧʨʘʚʦʚʳʭ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʱʝʛʦ ʧʦʨʷʜʢʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ɽʉ); ʧʨʠ ʵʪʦʤ ʢʦʤʧʝʪʝʥʮʠʷ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ 

ʤʦʞʝʪ ʧʦʵʪʘʧʥʦ ʨʘʩʰʠʨʷʪʴʩʷ ʧʨʠ ʩʫʞʝʥʠʠ ʧʨʝʜʤʝʪʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ 

ʩʪʨʘʥʦʚʦʤ ʫʨʦʚʥʝ (ʦʧʳʪ ɽʉ). 

ɺʘʞʥʳʤ ʧʨʠʥʮʠʧʦʤ ʚ ʜʘʥʥʦʡ ʛʨʫʧʧʝ ʚʳʩʪʫʧʘʝʪ ʧʨʠʥʮʠʧ 

ʬʫʥʢʮʠʦʥʘʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ʆʥ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʠʦʨʠʪʝʪʝ ʛʘʨʤʦʥʠʟʘʮʠʠ ʩʠʩʪʝʤʳ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʨʝʛʫʣʷʪʠʚʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʨʝʛʫʣʷʪʠʚʥʳʝ ʠʥʩʪʠʪʫʪʳ, 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ ʤʝʞʜʫ ʥʠʤʠ) ʧʦ ʬʫʥʢʮʠʷʤ (ʩʦʜʝʨʞʘʥʠʶ), ʘ ʥʝ ʧʦ 

ʬʦʨʤʝ ʠʭ ʦʨʛʘʥʠʟʘʮʠʠ (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 1.1.2.2 ʆʪʯʝʪʘ 
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çɸʥʘʣʠʟ ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʙʘʟʦʚʳʭ ʧʨʘʚʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʱʝʛʦ ʧʦʨʷʜʢʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ɽʉ).  

III . ʇʨʠʥʮʠʧ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦʩʪʠ, ʪ.ʝ. ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʠʥʷʪʠʷ ʤʝʨ ʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ʚ ʦʙʲʝʤʝ, ʥʝʦʙʭʦʜʠʤʦʤ ʜʣʷ 

ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʉʦʶʟʘ (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 1.1.2.2 

çɸʥʘʣʠʟ ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʙʘʟʦʚʳʭ ʧʨʘʚʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʱʝʛʦ ʧʦʨʷʜʢʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ɽʉè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). ʅʘʧʨʠʤʝʨ, - ʯʝʪʢʦʝ ʨʘʟʜʝʣʝʥʠʝ 

ʧʦʣʥʦʤʦʯʠʡ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʦʨʛʘʥʘ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ
179

 (ʜʘʣʝʝ ï ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʡ ʨʝʛʫʣʷʪʠʚʥʳʡ ʦʨʛʘʥ) (ʧʨʠ ʩʦʟʜʘʥʠʠ) ʠ 

ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ
180

 (ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 1.1.2.3 

çɸʥʘʣʠʟ ʦʩʦʙʝʥʥʦʩʪʝʡ ʧʦʣʠʪʠʢʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘè (ɽʉ) ʆʪʯʝʪʘ 

ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ); 

IV. ʇʨʠʥʮʠʧ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʙʝʩʧʝʯʝʥʠʝ: 

- ʄʘʢʩʠʤʘʣʴʥʦ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʦʛʦ ʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʥʘʜʟʦʨʘ, ʘ ʪʘʢʞʝ 

ʧʨʠʥʮʠʧ ʦʙʝʩʧʝʯʝʥʠʷ ʝʜʠʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʷ; 

- ʄʘʢʩʠʤʘʣʴʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʨʝʛʫʣʷʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ (ʦʧʳʪ ɽʉ); 

- ʄʘʢʩʠʤʘʣʴʥʦʛʦ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʝʡ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ 

ʉʦʶʟʘ ʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʨʝʛʫʣʷʪʦʨʘʤʠ ʧʨʦʟʨʘʯʥʦʩʪʠ ʧʨʦʮʝʩʩʦʚ 

ʛʘʨʤʦʥʠʟʘʮʠʠ (ʦʧʳʪ ɽʉ) (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 1.1.2.2 çɸʥʘʣʠʟ 

                                                 
179

 ʅʘʜʥʘʮʠʦʥʘʣʴʥʳʡ ʦʨʛʘʥ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (ʜʘʣʝʝ ï ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʡ ʨʝʛʫʣʷʪʠʚʥʳʡ 

ʦʨʛʘʥ) ï ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʡ ʦʨʛʘʥ, ʨʝʰʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʢʦʪʦʨʦʛʦ, ʘ ʪʘʢʞʝ ʨʝʰʝʥʠʝ ʦ  ʧʦʣʥʦʤʦʯʠʷʭ ʠ 

ʬʫʥʢʮʠʷʭ ʢʦʪʦʨʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʳ ʉʦʶʟʘ ʧʨʠʤʫʪ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ 

ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ 2025 ʛʦʜʫ [ʧ.2 ʩʪ.103 ɼʦʛʦʚʦʨʘ ʦ ʉʦʶʟʝ] 
180

 ʋʧʦʣʥʦʤʦʯʝʥʥʳʡ ʦʨʛʘʥ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ʉʦʶʟʘ - ʦʨʛʘʥ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ, ʦʙʣʘʜʘʶʱʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʵʪʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ʧʦʣʥʦʤʦʯʠʷʤʠ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ (ʠʣʠ) 

ʥʘʜʟʦʨʘ ʠ ʢʦʥʪʨʦʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʦʪʜʝʣʴʥʳʭ ʩʬʝʨ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ) [ʧ.2 

ʩʪ.103 ɼʦʛʦʚʦʨʘ ʦ ʉʦʶʟʝ [ʧ.2 ʇʨʠʣʦʞʝʥʠʝ ˉ17 ʢ ɼʦʛʦʚʦʨʫ ʦ ʉʦʶʟʝ] 
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ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʙʘʟʦʚʳʭ ʧʨʘʚʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʦʙʱʝʛʦ ʧʦʨʷʜʢʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ɽʉè ʆʪʯʝʪʘ 

ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

6.1.3 ʈʘʟʨʘʙʦʪʢʘ ʠ ʩʦʩʪʘʚʣʝʥʠʝ ʧʝʨʝʯʥʷ ʧʨʠʥʮʠʧʦʚ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʚ ʩʬʝʨʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ)  

ʈʘʟʨʘʙʦʪʢʘ ʠ ʩʦʩʪʘʚʣʝʥʠʝ ʧʨʠʥʮʠʧʦʚ - ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʧʨʘʢʪʠʢʦʡ  (ʨʘʟʜʝʣ 1.3 çʆʙʦʙʱʝʥʠʝ ʥʘʢʦʧʣʝʥʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘè 

ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ), ʘ ʪʘʢʞʝ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ 

ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʦʮʝʥʢʘ ʟʘʣʦʞʝʥʥʳʭ 

ʚ ʜʦʢʫʤʝʥʪʘʭ ʧʝʨʩʧʝʢʪʠʚ ʛʘʨʤʦʥʠʟʘʮʠʠ ï ʩʤ. ʨʘʟʜʝʣ 4.3 ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ 

ʵʪʘʧʫ ʨʘʙʦʪ). ʆʙʱʠʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, 

ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ ʥʠʞʝ 

(ʈʠʩʫʥʦʢ 54). 
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ʈʠʩʫʥʦʢ 53 ï ʆʙʱʠʝ ʧʨʠʥʮʠʧʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, 

ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

 

I. ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ 

1. ʇʦʵʪʘʧʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ ʚ ʦʪʜʝʣʴʥʳʭ ʦʙʣʘʩʪʷʭ, ʪʨʝʙʫʶʱʠʭ ʥʘʠʤʝʥʴʰʠʭ ʦʙʲʝʤʦʚ 

ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʫʯʠʪʳʚʘʶʱʝʡ ʩʪʝʧʝʥʴ ʟʨʝʣʦʩʪʠ ʨʳʥʢʦʚ, ʠʭ 

ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʠ ʦʜʥʦʨʦʜʥʦʩʪʠ. ɼʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʜʘʣʴʥʝʡʰʝʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʪʨʘʥʳ, ʚʢʣʶʯʝʥʥʳʝ ʚ ʧʨʦʮʝʩʩʳ ʠʥʪʝʛʨʘʮʠʠ, ʜʦʣʞʥʳ 

ʜʦʩʪʠʛʥʫʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʟʨʝʣʦʩʪʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ʆʨʠʝʥʪʘʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʧʦʣʠʪʠʢʫ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʦʩʪʘ (ʬʠʥʘʥʩʦʚʦʝ ʨʘʟʚʠʪʠʝ), ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʘ ʧʝʨʝʭʦʜ ʧʦ ʫʨʦʚʥʶ ʟʨʝʣʦʩʪʠ 

ʚ ʢʣʘʩʪʝʨ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ çʥʦʚʳʭ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢè ʧʦ 

ʢʣʶʯʝʚʳʤ ʧʘʨʘʤʝʪʨʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ (ʦʙʦʩʥʦʚʘʥʠʝ - ʨʘʟʜʝʣ 4.4.1 
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çʇʨʝʜʣʦʞʝʥʠʷ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʠ ʨʝʰʝʥʠʡ, ʟʘʣʦʞʝʥʥʳʭ ʚ 

ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʩʪʝʧʝʥʠ ʟʨʝʣʦʩʪʠ ʵʢʦʥʦʤʠʢ ʜʚʠʞʝʥʠʝ ʚ 

ʩʪʦʨʦʥʫ ʦʜʥʦʨʦʜʥʦʩʪʠ.  

2. ʇʨʠʥʮʠʧ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʩ ʟʘʚʝʨʰʝʥʠʝʤ ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʢ 2025 ʛ.
181

). 

ʇʨʠʥʮʠʧ çʨʘʟʫʤʥʦʡè ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʨʠʝʥʪʘʮʠʶ ʥʘ ʚʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ, ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ ʉʦʶʟʘ ʧʫʪʝʤ ʩʙʣʠʞʝʥʠʷ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ ʫʩʪʘʥʦʚʣʝʥʠʝ 

ʩʭʦʜʥʦʛʦ ʥʦʨʤʘʪʠʚʥʦʛʦ ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

II . ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʣʫʯʰʝʛʦ ʦʧʳʪʘ 

3. ʇʨʠʥʮʠʧ ʦʧʦʨʳ ʥʘ ʥʘʠʣʫʯʰʠʡ ʦʧʳʪ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʳ ʨʳʥʢʦʚ 

ʙʘʥʢʦʚʩʢʠʭ, ʩʪʨʘʭʦʚʳʭ ʫʩʣʫʛ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽɸʕʉ, 

ɽʚʨʦʩʦʶʟʘ ʠ ʠʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ ʧʨʠ 

ʨʘʟʨʘʙʦʪʢʝ ʜʦʢʫʤʝʥʪʦʚ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʥʘ ʠʭ ʦʩʥʦʚʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ʉʦʶʟʘ; 

4. ʇʨʠʥʮʠʧ ʦʙʝʩʧʝʯʝʥʠʷ ʩʚʦʝʚʨʝʤʝʥʥʦʡ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʠ 

ʪʨʝʙʦʚʘʥʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʠ ʨʝʢʦʤʝʥʜʘʮʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ (ʉʦʚʝʪʘ ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʄʝʞʜʫʥʘʨʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʤʠʩʩʠʡ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ɹʘʥʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ, 

ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʨʝʛʫʣʷʪʦʨʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʄʝʞʜʫʥʘʨʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʝʥʩʠʦʥʥʳʭ ʨʝʛʫʣʷʪʦʨʦʚ, ʉʦʚʝʪʘ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 

ʩʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ɻʨʫʧʧʳ ʨʘʟʨʘʙʦʪʢʠ ʬʠʥʘʥʩʦʚʳʭ ʤʝʨ 

ʙʦʨʴʙʳ ʩ ʦʪʤʳʚʘʥʠʝʤ ʜʝʥʝʛ ʠ ʜʨ.) ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʘʜʘʧʪʘʮʠʠ 

ʜʘʥʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʢ ʧʨʘʚʦʚʳʤ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʫʩʣʦʚʠʷʤ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʦʙʦʩʥʦʚʘʥʠʝ - ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 1.1.2.2 
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 ɼʦʛʦʚʦʨ ʦ ʉʦʶʟʝ, ʩʪ.70, ʧ.3 
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çɸʥʘʣʠʟ ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʙʘʟʦʚʳʭ ʧʨʘʚʦʚʳʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʱʝʛʦ ʧʦʨʷʜʢʘ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ɽʉè ʆʪʯʝʪʘ ʧʦ ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ, ɸʉɽɸʅ ï ʨʘʟʜʝʣ 1.1.3.3 ʆʪʯʝʪʘ ʧʦ 

ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 

ɼʘʥʥʳʡ ʧʨʠʥʮʠʧ, ʚʤʝʩʪʝ ʩ ʪʝʤ, ʜʦʣʞʝʥ ʩʦʙʣʶʜʘʪʴʩʷ ʩ ʫʯʝʪʦʤ 

ʧʦʩʣʝʜʩʪʚʠʡ ʥʝʠʟʙʝʞʥʦʛʦ ʨʝʟʢʦʛʦ ʨʦʩʪʘ ʨʝʛʫʣʷʪʠʚʥʦʡ ʥʘʛʨʫʟʢʠ ʥʘ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʩ 

ʫʯʝʪʦʤ ʦʩʦʙʝʥʥʦʩʪʝʡ ʧʨʦʬʠʣʷ ʨʠʩʢʦʚ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʨʳʥʢʦʚ, ʚ ʩʧʝʮʠʘʣʴʥʳʭ 

ʬʦʨʤʘʪʘʭ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʪʝʭ ʞʝ ʧʨʠʥʮʠʧʘʭ, ʯʪʦ ʠ ʜʣʷ ʨʘʟʚʠʪʳʭ ʨʳʥʢʦʚ, ʥʦ ʚ 

ʨʘʤʢʘʭ çʣʴʛʦʪʥʳʭ ʧʝʨʠʦʜʦʚè ʠ ʚʨʝʤʝʥʥʳʭ ʛʦʨʠʟʦʥʪʦʚ
182

. 

ɹʦʣʝʝ ʪʦʛʦ, ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʨʠʩʢʠ
183

 ʚʥʝʜʨʝʥʠʷ ʧʦʣʦʞʝʥʠʡ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʠ ʢʦʜʝʢʩʦʚ ʚ ʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʘʚʦʚʳʝ ʩʠʩʪʝʤʳ ʚ 

ʩʣʫʯʘʝ, ʝʩʣʠ ʪʘʢʠʝ ʧʦʣʦʞʝʥʠʷ ʤʦʛʫʪ ʚʭʦʜʠʪʴ ʚ ʧʨʦʪʠʚʦʨʝʯʠʷ ʩ 

ʩʫʱʝʩʪʚʫʶʱʠʤʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʧʨʘʢʪʠʢʘʤʠ, ʦʧʨʝʜʝʣʷʶʱʠʤʠ ʦʩʥʦʚʳ 

ʧʦʚʝʜʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ
184

  

5. ʇʨʠʥʮʠʧ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʢ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʧʦ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʥʝʦʜʥʦʚʨʝʤʝʥʥʦʛʦ 

ʚʳʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʛʦʪʦʚʥʦʩʪʠ ʢʘʞʜʦʡ ʠʟ ʩʪʨʘʥʳ 

ʉʦʶʟʘ, ʥʦ ʩ ʝʜʠʥʳʤ ʦʢʦʥʯʘʪʝʣʴʥʳʤ ʩʨʦʢʦʤ ʧʦʣʥʦʛʦ ʧʨʠʥʷʪʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ 

                                                 
182

 ʅʘʧʨʠʤʝʨ, ʩʫʱʝʩʪʚʫʝʪ ʢʨʠʪʠʢʘ ʦʧʳʪʘ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʂʦʨʝʠ ʧʦʩʣʝ ɸʟʠʘʪʩʢʦʛʦ 

ʢʨʠʟʠʩʘ 1997 ʛ., ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʶ ʨʷʜʘ ʣʫʯʰʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ (ʥʘʧʨʠʤʝʨ, ʩʦ 

ʩʪʦʨʦʥʳ ʧʨʦʬʝʩʩʦʨʘ Yung Chul Park (ʙʳʚʰʝʛʦ ʧʨʝʟʠʜʝʥʪʘ ʀʥʩʪʠʪʫʪʘ ʨʘʟʚʠʪʠʷ ʂʦʨʝʠ (Korea Development 

Institute) ʠ ʀʥʩʪʠʪʫʪʘ ʬʠʥʘʥʩʦʚ ʂʦʨʝʠ (Korea Institute of Finance) (ʩʤ. Yung Chul Park. The East Asian 

Dilemma: Restructuring Out or Growing Out? Princeton University, Essay in International Economics, ˉ 223, 

August 2001). ʇʨʝʜʧʨʠʥʷʪʳʝ ʩʪʨʫʢʪʫʨʥʳʝ ʨʝʬʦʨʤʳ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʯʝʪ ʪʨʝʙʦʚʘʥʠʡ 

ɹʘʟʝʣʷ, ʩʦʟʜʘʥʠʝ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ (ʜʦ ʵʪʦʛʦ ʥʝ ʩʫʱʝʩʪʚʦʚʘʚʰʠʭ ʚ ʵʪʦʡ ʩʪʨʘʥʝ), ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ 

ʩʪʘʥʜʘʨʪʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʚʥʝʜʨʝʥʠʝ ʣʫʯʰʝʛʦ ʤʠʨʦʚʦʛʦ ʦʧʳʪʘ ʚ ʦʙʣʘʩʪʠ ʟʘʱʠʪʳ ʧʨʘʚ ʤʝʣʢʠʭ 

ʘʢʮʠʦʥʝʨʦʚ ʠ ʜʨ., ʤʦʛʣʠ ʙʳʪʴ ʦʩʫʱʝʩʪʚʣʝʥʳ ʩʣʠʰʢʦʤ ʙʳʩʪʨʦ ʠ ʥʝ ʚ ʣʫʯʰʝʡ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʠ ʙʳʪʴ 

ʯʨʝʟʤʝʨʥʳʤʠ, ʥʝ ʦʢʘʟʳʚʘʷ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʨʦʩʪʘ ʥʘ ʪʝʤʧʳ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʂʦʨʝʠ 
183

 ʅʘʠʙʦʣʝʝ ʚʳʨʘʞʝʥʥʳʡ ʨʝʛʫʣʷʪʠʚʥʳʡ ʨʠʩʢ ʩʚʷʟʘʥ ʩ ʠʤʧʣʝʤʝʥʪʘʮʠʝʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʢʪʠʢ, 

ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ, ʚ ʩʪʨʘʥʳ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʦʩʥʦʚʘʥʥʦʤ ʥʘ 

ʨʠʤʩʢʦʤ ʧʨʘʚʝ (ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ ʈʦʩʩʠʷ ʠ ʠʥʳʝ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʳ ʉʦʶʟʘ), ï ʚ ʩʠʣʫ ʥʘʣʠʯʠʷ 

ʩʫʱʝʩʪʚʝʥʥʳʭ ʦʪʣʠʯʠʡ ʤʝʞʜʫ ʜʘʥʥʳʤʠ ʧʨʘʚʦʚʳʤʠ ʩʠʩʪʝʤʘʤʠ 
184

 ɺʦʧʨʦʩ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʯʝʪʘ ʣʫʯʰʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʢʪʠʢ ʚ ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ ʰʠʨʦʢʦ ʠʩʩʣʝʜʫʝʪʩʷ 

ʟʘʨʫʙʝʞʥʳʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ. ʅʘʧʨʠʤʝʨ, ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ çʠʤʧʦʨʪʠʨʦʚʘʥʠʝè ʈʦʩʩʠʝʡ ʣʫʯʰʠʭ 

ʧʨʘʚʠʣ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʥʘʙʣʶʜʘʝʪʩʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ ʥʘʨʫʰʝʥʠʝ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ (ʀʩʪʦʯʥʠʢ: 

Katharina Pistor, Jean-Francois Richard. Economic Development, Legality and the Transplant Effect. The Davidson 

Institute Working Paper ˉ 410 (2000). P.1) 
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(ʦʙʦʩʥʦʚʘʥʠʝ - ʦʧʳʪ ɸʉɽɸʅ ï ʨʘʟʜʝʣ 1.1.3.3 ʆʪʯʝʪʘ).  

III . çʅʝʨʘʟʨʫʰʝʥʠʝ ʨʳʥʢʦʚè 

6. ʇʨʠʥʮʠʧ ʧʨʠʦʨʠʪʝʪʘ ʜʦʧʦʣʥʝʥʠʷ, ʨʘʩʰʠʨʝʥʠʷ, ʫʪʦʯʥʝʥʠʷ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʦʨʤ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ ʥʘʜ ʢʘʨʜʠʥʘʣʴʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʧʝʨʝʨʘʙʦʪʢʦʡ ʜʝʡʩʪʚʫʶʱʝʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚʦ ʠʟʙʝʞʘʥʠʝ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʚ ʩʣʦʞʠʚʰʠʝʩʷ ʫʩʣʦʚʠʷ 

ʨʘʙʦʪʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʠʭ ʜʝʩʪʘʙʠʣʠʟʘʮʠʠ; 

7. ɺʦʟʤʦʞʥʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʨʘʟʣʠʯʠʡ ʚ ʮʝʣʷʭ ʠ ʟʘʜʘʯʘʭ ʨʘʟʚʠʪʠʷ ʥʘ 

ʦʪʜʝʣʴʥʳʭ ʵʪʘʧʘʭ, ʘ ʪʘʢʞʝ ʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ, ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʡ, 

ʨʝʛʫʣʷʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʝ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʝʦʜʥʦʨʦʜʥʳʤ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ 

ʠ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ; ʚʦʟʤʦʞʥʦʩʪʠ ʩʦʭʨʘʥʝʥʠʷ ʥʘ ʥʘʯʘʣʴʥʳʭ ʵʪʘʧʘʭ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʞʠʤʘ ʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʚ 

ʦʪʜʝʣʴʥʳʭ ʩʬʝʨʘʭ ʠ ʢ ʦʪʜʝʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʦʣʦʞʝʥʠʷʤʠ ɼʦʛʦʚʦʨʘ ʦ ɽɸʕʉ. 

IV. ɽʜʠʥʩʪʚʦ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

8. ʇʨʠʥʮʠʧ ʠʟʙʝʞʘʥʠʷ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʘʨʙʠʪʨʘʞʘ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ (ʩ 2025 ʛ.) (ʧʫʪʝʤ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ); 

9. ʆʭʚʘʪ ʚʩʝʛʦ ʧʝʨʠʤʝʪʨʘ ʠʥʩʪʠʪʫʪʦʚ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ (ʙʘʥʢʦʚʩʢʠʡ 

ʩʝʢʪʦʨ, ʩʪʨʘʭʦʚʦʡ ʩʝʢʪʦʨ, ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʝ ʠ ʠʥʳʝ 

ʥʝʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ); 

10. ʇʨʠʥʮʠʧ ʣʠʮʝʥʟʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ (ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ, ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʜʨʫʛʠʭ ʩʝʛʤʝʥʪʘʭ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ, ʚ ʩʪʨʘʭʦʚʦʤ ʩʝʢʪʦʨʝ). 

 

 

 

 

 

 

6.2 ʆʧʨʝʜʝʣʝʥʠʝ (ʦʙʦʩʥʦʚʘʥʠʝ, ʬʦʨʤʫʣʠʨʦʚʘʥʠʝ, ʨʘʩʢʨʳʪʠʝ) ʢʣʶʯʝʚʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 
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ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ: ʜʝʨʝʚʦ ʮʝʣʝʡ, ʦʩʥʦʚʥʳʝ ʠʜʝʠ ʠ ʢʦʥʮʝʧʮʠʠ, 

ʧʨʘʚʦʚʳʝ  ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʧʦʨʷʜʦʢ ʠ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʦʩʦʙʝʥʥʦʩʪʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʜʣʷ 

ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʫʯʝʪ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʠ. 

6.2.1 ʎʝʣʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ 

ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ 

ʎʝʣʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ ʥʠʞʝ (ʈʠʩʫʥʦʢ 54). ʆʙʦʩʥʦʚʘʥʠʝ 

ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʨʘʟʜʝʣʝ 1.3 çʆʙʦʙʱʝʥʠʝ ʥʘʢʦʧʣʝʥʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʦʧʳʪʘè ʆʪʯʝʪʘ ʧʦ ʧʝʨʚʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ. 

 
ʈʠʩʫʥʦʢ 54 ï ʎʝʣʠ ʠ ʟʘʜʘʯʠ ʩʦʟʜʘʥʠʷ 

ɺ ʢʘʯʝʩʪʚʝ ʢʣʶʯʝʚʦʡ ʮʝʣʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʮʝʣʴ 

ʩʦʟʜʘʥʠʷ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ 
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ʥʝʜʠʩʢʨʠʤʠʥʘʮʠʦʥʥʳʡ ʜʦʩʪʫʧ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʘ 

ʪʘʢʞʝ ʛʘʨʘʥʪʠʨʦʚʘʥʥʫʶ ʠ ʵʬʬʝʢʪʠʚʥʫʶ ʟʘʱʠʪʫ ʧʨʘʚ ʠ ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. 

ʉʦʟʜʘʥʠʝ ʚ ʨʘʤʢʘʭ ʉʦʶʟʘ ʦʙʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʜʦʣʞʥʦ 

ʦʙʝʩʧʝʯʠʪʴ: 

I. ʌʠʥʘʥʩʦʚʦʝ ʨʘʟʚʠʪʠʝ: 

- ʥʘʩʳʱʝʥʥʦʩʪʴ ʢʘʧʠʪʘʣʘʤʠ ʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ, ʧʦʢʨʳʪʠʷ ʚʩʝʭ ʚʠʜʦʚ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʥʦʚʘʮʠʷʤʠ; 

- ʩʚʦʙʦʜʥʦʝ ʜʚʠʞʝʥʠʝ ʢʘʧʠʪʘʣʦʚ;  

- ʩʥʠʞʝʥʠʝ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ;  

- ʨʘʩʰʠʨʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ;  

- ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʠ ʨʦʩʪ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʚʩʝ ʥʝʦʙʭʦʜʠʤʳʝ ʫʨʦʚʥʠ ʨʠʩʢʘ, 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʜʦʭʦʜʥʦʩʪʠ. 

II . ʉʦʟʜʘʥʠʝ ʄʌʎ 

ʉʦʟʜʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (ʜʚʝ ʬʠʥʘʥʩʦʚʳʭ ʩʪʦʣʠʮʳ) 

ʥʘ ʙʘʟʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʚ ʪʦʤ ʯʠʩʣʝ: 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʮʝʥʪʨʘ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʪʦʨʛʦʚʣʠ ʨʠʩʢʘʤʠ ʜʣʷ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ (ʧʨʝʞʜʝ ʚʩʝʛʦ ʜʣʷ ʨʳʥʢʦʚ ʧʦʩʪʩʦʚʝʪʩʢʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ); 

- ʨʦʩʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʚ ʤʝʞʩʪʨʘʥʦʚʦʤ ʦʙʦʨʦʪʝ;  

- ʩʦʟʜʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʢʣʠʤʘʪʘ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, 

ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʨʝʟʠʜʝʥʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ;  

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʨʫʧʥʳʭ ʠ ʟʥʘʯʠʤʳʭ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʦʙʦʨʦʪʝ 

ʙʠʨʞʝʚʳʭ / ʚʥʝʙʠʨʞʝʚʳʭ ʮʝʥʪʨʦʚ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʠ 

ʪʦʚʘʨʥʳʝ ʘʢʪʠʚʳ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʦʶʟʘ (ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʨʘʟʜʝʣ 3.2 

çʆʙʦʙʱʝʥʠʝ ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚè ʆʪʯʝʪʘ ʧʦ 

ʚʪʦʨʦʤʫ ʵʪʘʧʫ ʨʘʙʦʪ). 
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III . ʋʩʪʨʘʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʜʝʬʦʨʤʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʚ ʪʦʤ ʯʠʩʣʝ: 

- ʧʨʝʦʜʦʣʝʥʠʝ ʯʨʝʟʤʝʨʥʦʡ ʢʦʥʮʝʥʪʨʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʳʭ 

ʘʢʪʠʚʦʚ, ʦʣʠʛʦʧʦʣʠʩʪʠʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ; 

- ʩʥʠʞʝʥʠʝ ʬʨʘʛʤʝʥʪʘʨʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʠʭ ʚʳʩʦʢʦʡ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʨʝʟʠʜʝʥʪʦʚ; 

- ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ (ʦʙʝʩʧʝʯʝʥʠʝ ʜʦʩʪʘʪʦʯʥʦʩʪʠ 

ʢʘʧʠʪʘʣʦʚ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ (ʙʘʥʢʦʚ, ʩʪʨʘʭʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ), 

ʫʣʫʯʰʝʥʠʝ ʩʠʩʪʝʤ ʦʮʝʥʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʦʙʝʩʧʝʯʝʥʠʝ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ 

ʪ.ʧ.); 

- ʦʩʣʘʙʣʝʥʠʝ ʠʟʣʠʰʥʝ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʠ ʠʭ ʦʛʨʘʥʠʯʝʥʥʦʩʪʠ ʚ ʚʳʧʦʣʥʝʥʠʠ ʬʫʥʢʮʠʠ ʧʦ ʜʦʣʛʦʩʨʦʯʥʦʤʫ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʝʦʜʦʣʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʘʩʠʤʤʝʪʨʠʡ; 

- ʩʥʠʞʝʥʠʝ ʠʟʣʠʰʥʠʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ, ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. 

IV. ʌʠʥʘʥʩʦʚʦʝ ʩʙʣʠʞʝʥʠʝ 

ʌʠʥʘʥʩʦʚʦʝ ʩʙʣʠʞʝʥʠʝ (ʧʦ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʪʘʤ, ʛʜʝ ʵʪʦ ʠʤʝʝʪ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʤʳʩʣ ï ʚʳʨʘʚʥʠʚʘʥʠʝ) ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ʉʦʶʟʘ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʛʘʨʤʦʥʠʟʘʮʠʷ ʨʘʟʚʠʪʠʷ ʠʭ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ ʯʝʨʝʟ ʦʙʝʩʧʝʯʝʥʠʝ 

ʝʜʠʥʩʪʚʘ ʧʦʜʭʦʜʦʚ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʪʨʘʭʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʧʨʫʜʝʥʮʠʘʣʴʥʳʝ 

ʪʨʝʙʦʚʘʥʠʷ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʠ ʧʨʠʨʦʜʝ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, ʩʦʟʜʘʥʠʝ ʦʙʱʝʡ ʩʠʩʪʝʤʳ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ 

ʥʘʜʟʦʨʘ, ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʠ 

ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʵʬʬʝʢʪʠʚʥʳʡ ʥʘʜʟʦʨ ʟʘ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʢʦʥʛʣʦʤʝʨʘʪʘʤʠ), ʥʘʜʣʝʞʘʱʝʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʠ ʩ 
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ʫʯʝʪʦʤ ʠʭ ʙʦʣʝʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ), 

ʚʩʝʩʪʦʨʦʥʥʝʝ ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʥʘʜʟʦʨ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʫʯʘʩʪʥʠʢʦʚ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʥʘʜʣʝʞʘʱʫʶ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. 

 

6.2.2 ʆʩʥʦʚʥʳʝ ʠʜʝʠ ʠ ʢʦʥʮʝʧʮʠʠ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ɻʘʨʤʦʥʠʟʘʮʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - 

ʯʣʝʥʦʚ ʉʦʶʟʘ ʦʩʥʦʚʘʥʘ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʩʣʝʜʫʶʱʠʭ ʙʘʟʦʚʳʭ ʤʦʜʝʣʝʡ ʠ 

ʧʦʜʭʦʜʦʚ ʢ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʨʝʘʣʠʟʫʝʤʳʭ ʥʘ ʨʘʟʣʠʯʥʳʭ ʵʪʘʧʘʭ ʛʘʨʤʦʥʠʟʘʮʠʠ 

(ʧʦʨʷʜʦʢ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʛʘʨʤʦʥʠʟʘʮʠʠ ï ʩʤ. ʨʘʟʜʝʣ 6.2.5 ʜʘʣʝʝ)
185

: 

- ʨʝʞʠʤ ʥʘʠʙʦʣʴʰʝʛʦ ʙʣʘʛʦʧʨʠʷʪʩʪʚʦʚʘʥʠʷ - ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʣʠʮʘʤ ʠ 

ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʜʨʫʛʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ʉʦʶʟʘ ʧʨʠ ʪʦʨʛʦʚʣʝ 

ʬʠʥʘʥʩʦʚʳʤʠ ʫʩʣʫʛʘʤʠ ʨʝʞʠʤʘ ʥʝ ʤʝʥʝʝ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ, ʯʝʤ ʨʝʞʠʤ, 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʡ ʧʨʠ ʘʥʘʣʦʛʠʯʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʣʠʮʘʤ ʠ 

ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʪʨʝʪʴʠʭ ʩʪʨʘʥ
186

;  

- ʥʘʮʠʦʥʘʣʴʥʳʡ ʨʝʞʠʤ (ʨʝʞʠʤ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ) - 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʣʠʮʘʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʜʨʫʛʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-

ʯʣʝʥʘ ʉʦʶʟʘ ʧʨʠ ʪʦʨʛʦʚʣʝ ʬʠʥʘʥʩʦʚʳʤʠ ʫʩʣʫʛʘʤʠ ʨʝʞʠʤʘ ʥʝ ʤʝʥʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ, ʯʝʤ ʨʝʞʠʤ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʡ ʧʨʠ ʘʥʘʣʦʛʠʯʥʳʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʚʦʠʤ ʩʦʙʩʪʚʝʥʥʳʤ ʣʠʮʘʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʥʘ 

ʩʚʦʝʡ ʪʝʨʨʠʪʦʨʠʠ
187

 (ʈʠʩʫʥʦʢ 55); 

- ʤʦʜʝʣʴ çʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷè
188

 ʣʠʮʝʥʟʠʡ, ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʦʜʫʢʪʦʚ (ʜʘʣʝʝ ï ʤʦʜʝʣʴ çʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷè)  - 

ʧʨʠʟʥʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʦʤ-ʯʣʝʥʦʤ ʉʦʶʟʘ ʨʝʛʫʣʷʪʠʚʥʳʭ ʥʦʨʤ ʜʨʫʛʦʛʦ 

ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ʉʦʶʟʘ ʧʦʣʥʦʩʪʴʶ ʵʢʚʠʚʘʣʝʥʪʥʳʤʠ ʝʛʦ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ʥʦʨʤʘʤ, ʠ ʜʦʧʫʩʢ ʫʯʘʩʪʥʠʢʦʚ, ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ 

                                                 
185

 ʀʩʧʦʣʴʟʦʚʘʥʳ ʤʘʪʝʨʠʘʣʳ ʨʘʟʜʝʣʘ 1.3 ʆʪʯʝʪʘ ʦ ʅʀʈ ʧʦ 1 ʵʪʘʧʫ. 
186

 ʇʨʝʜʫʩʤʦʪʨʝʥʦ ʧ.3 ʇʨʠʣʦʞʝʥʠʷ ˉ17 ʢ ɼʦʛʦʚʦʨʫ ʦ ʉʦʶʟʝ. 
187

 ʇʨʝʜʫʩʤʦʪʨʝʥʦ ʧ.3 ʇʨʠʣʦʞʝʥʠʷ ˉ17 ʢ ɼʦʛʦʚʦʨʫ ʦ ʉʦʶʟʝ. 
188

 ɺʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ ʣʠʮʝʥʟʠʡ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʧʧ.3 ʧ.1 ʩʪ.70 ɼʦʛʦʚʦʨʘ ʦ ʉʦʶʟʝ. 
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ʧʨʦʜʫʢʪʦʚ ʠʟ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʥʘ ʩʝʛʤʝʥʪ ʨʳʥʢʘ, 

ʧʦʢʨʳʚʘʝʤʳʡ ʨʝʞʠʤʦʤ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ, ʙʝʟ ʧʨʝʜʲʷʚʣʝʥʠʷ ʢ ʥʠʤ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʣʫʯʝʥʠʷ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʘʟʨʝʰʝʥʠʡ (ʣʠʮʝʥʟʠʡ);  

- ʩʝʛʤʝʥʪʘʨʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ - ʧʦʵʪʘʧʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʥʘʯʠʥʘʷ ʩ ʦʪʜʝʣʴʥʳʭ ʥʘʠʙʦʣʝʝ ʛʦʪʦʚʳʭ ʜʣʷ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʩʝʛʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (ʧʨʦʜʫʢʪʦʚ, ʫʩʣʫʛ, 

ʠʥʩʪʨʫʤʝʥʪʦʚ); ʛʘʨʤʦʥʠʟʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʢʘʢʦʛʦ-ʣʠʙʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ 

ʉʦʶʟʘ, ʢʦʤʙʠʥʘʮʠʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʥʦʨʤ ʨʘʟʥʳʭ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʠʣʠ 

ʩʦʟʜʘʥʠʷ ʥʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʧʨʠ ʫʤʝʨʝʥʥʦʤ ʫʨʦʚʥʝ ʠʟʜʝʨʞʝʢ ʠ 

ʨʘʟʫʤʥʦʤ ʦʙʲʝʤʝ ʧʦʣʠʪʠʯʝʩʢʠʭ ʩʦʛʣʘʩʦʚʘʥʠʡ; ʥʘʜʟʦʨ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʦʡ ʠ ʩʪʨʘʥʦʡ ʧʨʦʠʩʭʦʞʜʝʥʠʷ, ʘ ʪʘʢʞʝ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ ï ʢʦʣʣʝʛʠʝʡ ʨʝʛʫʣʷʪʦʨʦʚ ʠ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʤ ʨʝʛʫʣʠʨʫʶʱʠʤ ʦʨʛʘʥʦʤ;  

- ʧʦʣʥʘʷ (ʤʘʢʩʠʤʘʣʴʥʘʷ) ʛʘʨʤʦʥʠʟʘʮʠʷ - ʧʦʣʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ 

ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʠ ʙʫʜʫʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʥʘ ʦʩʥʦʚʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʢʘʢʦʛʦ-ʣʠʙʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ʉʦʶʟʘ, ʢʦʤʙʠʥʘʮʠʠ 

ʨʝʛʫʣʷʪʠʚʥʳʭ ʥʦʨʤ ʨʘʟʥʳʭ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʠʣʠ ʩʦʟʜʘʥʠʷ ʥʦʚʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ; ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʜʝʪʘʣʠʟʘʮʠʠ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ; ʚʳʩʦʢʘʷ ʨʦʣʴ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ ʚ ʦʙʣʘʩʪʠ ʧʨʠʥʷʪʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʷ, ʥʘʣʠʯʠʝ ʰʠʨʦʢʦʡ ʩʪʨʫʢʪʫʨʳ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ 

ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ; ʧʦʣʥʦʤʦʯʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʝʛʫʣʷʪʦʨʦʚ 

ʤʘʢʩʠʤʘʣʴʥʦ ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷʤʠ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ; ʧʨʠʥʮʠʧ ʥʘʜʟʦʨʘ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ.  

ʂʣʶʯʝʚʳʤʠ ʧʦʜʭʦʜʘʤʠ ʜʣʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʷʚʣʷʶʪʩʷ: ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʞʠʤʘ ʥʘ ʙʦʣʴʰʝʝ ʯʠʩʣʦ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ 
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ʨr ʥʢʝ, ʦʙʝʩʧʝʯʝʥʠʝ ʩʝʛʤʝʥʪʘʨʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʫʧʨʦʱʝʥʥʳʭ 

ʤʦʜʝʣʝʡ çʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷè. ʇʨʠʤʝʥʝʥʠʝ ʧʦʣʥʦʡ ʤʦʜʝʣʠ çʚʟʘʠʤʥʦʛʦ 

ʧʨʠʟʥʘʥʠʷè ʠ ʤʦʜʝʣʠ ʤʘʢʩʠʤʘʣʴʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʦʩʣʝ 

ʟʘʚʝʨʰʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʥʘ ʚʩʝʭ 

ʩʝʛʤʝʥʪʘʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ (ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 6.2.5). 

 

ʈʠʩʫʥʦʢ 55 ï ʇʨʠʤʝʥʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʞʠʤʘ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ 

ɽɸʕʉ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɼʦʛʦʚʦʨʦʤ ʦ ʉʦʶʟʝ  

ʀʩʪʦʯʥʠʢ: ʇʨʠʣʦʞʝʥʠʝ ˉ17. ʇʨʦʪʦʢʦʣ ʦ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛʘʭ ɼʦʛʦʚʦʨʘ ʦ ʉʦʶʟʝ  

ʂʦʤʤʝʥʪʘʨʠʡ ï ʩʤ. ʧʦʜʨʦʙʥʝʝ ʘʥʘʣʠʟ ʦʛʨʘʥʠʯʝʥʠʡ ʚ ʨʘʟʜʝʣʝ 4.2.5. ʆʪʯʝʪʘ ʦ ʅʀʈ ʧʦ 2 ʵʪʘʧʫ  

 

ʄʦʜʝʣʴ çʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷè 

ɺ ʨʘʤʢʘʭ ʤʦʜʝʣʠ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʜʦʩʪʠʞʝʥʠʝ 

ʚʟʘʠʤʥʦʛʦ ʩʦʛʣʘʩʠʷ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʉʦʶʟʘ, ʧʦ ʢʦʪʦʨʦʤʫ 

ʢʘʞʜʦʝ ʛʦʩʫʜʘʨʩʪʚʦ-ʯʣʝʥ ʧʨʠʟʥʘʝʪ ʠ ʧʨʠʥʠʤʘʝʪ ʜʣʷ ʮʝʣʝʡ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʨʝʛʫʣʷʪʠʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʨʫʛʠʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʪʘʧʘ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʨʝʘʣʠʟʘʮʠʷ 

ʩʣʝʜʫʶʱʠʭ ʤʦʜʝʣʝʡ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ (ʈʠʩʫʥʦʢ 56): 

1) ʥʘ ʥʘʯʘʣʴʥʳʭ ʵʪʘʧʘʭ ʛʘʨʤʦʥʠʟʘʮʠʠ ï ʫʧʨʦʱʝʥʥʳʝ ʤʦʜʝʣʠ ʚʟʘʠʤʥʦʛʦ 

ʧʨʠʟʥʘʥʠʷ; 

2) ʥʘ ʧʦʩʣʝʜʫʶʱʠʭ ʵʪʘʧʘʭ ʛʘʨʤʦʥʠʟʘʮʠʠ, ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ï ʧʦʣʥʦʝ 

ʚʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ (ʈʠʩʫʥʦʢ 56).  
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ʈʠʩʫʥʦʢ 56 ï ʅʘʧʨʘʚʣʝʥʠʷ ʜʝʡʩʪʚʠʷ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ  

ɺʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ ʣʠʮʝʥʟʠʡ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ,  

ʧʨʦʩʧʝʢʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʦʜʫʢʪʦʚ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʠʥʳʭ 

ʨʘʟʨʝʰʠʪʝʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʚʳʜʘʥʥʳʭ ʚ ʦʜʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝ-ʯʣʝʥʝ ʉʦʶʟʘ, 

ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʜʦʣʞʥʦ ʙʳʪʴ ʦʩʥʦʚʘʥʦ ʥʘ 

ʩʣʝʜʫʶʱʠʭ ʙʘʟʦʚʳʭ ʧʦʜʭʦʜʘʭ: 

1) ʎʝʣʝʩʦʦʙʨʘʟʥʦ ʜʦʩʪʠʞʝʥʠʝ ʩʦʛʣʘʩʠʷ ʩʪʨʘʥ ʥʘ ʚʟʘʠʤʥʦʝ ʧʨʠʟʥʘʥʠʝ 

ʣʠʮʝʥʟʠʡ, ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʦʜʫʢʪʦʚ ʚ ʬʦʨʤʝ ʩʦʛʣʘʰʝʥʠʷ 

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʢ ʧʨʠʤʝʥʝʥʠʶ ʚʩʝʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ - 

ʯʣʝʥʘʤʠ ɽɸʕʉ. 

2) ʆʙʝʩʧʝʯʝʥʠʝ ʩʚʦʙʦʜʥʦʛʦ ʦʙʨʘʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ 

ʧʨʦʜʫʢʪʦʚ, ʧʦʜʣʝʞʘʱʠʭ ʚʟʘʠʤʥʦʤʫ ʧʨʠʟʥʘʥʠʶ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʦʶʟʘ ʚʥʝ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʨʘʥʳ ʠʭ ʧʨʦʠʩʭʦʞʜʝʥʠʷ-ʯʣʝʥʘ ʉʦʶʟʘ (ʢʦʥʮʝʧʮʠʷ ʝʜʠʥʦʛʦ 

çʧʘʩʧʦʨʪʘè ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʫʩʣʫʛ
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); 

3) ʆʙʝʩʧʝʯʝʥʠʝ ʩʚʦʙʦʜʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ ʥʘʧʨʷʤʫʶ 

(ʪʨʘʥʩʛʨʘʥʠʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ) ʠʣʠ ʯʝʨʝʟ ʩʦʟʜʘʥʠʝ ʬʠʣʠʘʣʦʚ 

ʫʯʘʩʪʥʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʦʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ-ʯʣʝʥʘ ʉʦʶʟʘ ʥʘ 

ʪʝʨʨʠʪʦʨʠʷʭ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʙʝʟ ʧʦʣʫʯʝʥʠʷ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʣʠʮʝʥʟʠʡ (ʨʘʟʨʝʰʝʥʠʡ).   
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 ɼʘʥʥʘʷ ʢʦʥʮʝʧʮʠʷ ʦʩʥʦʚʘʥʘ ʥʘ ʧʨʠʥʮʠʧʝ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ ʪʦʚʘʨʦʚ (ʫʩʣʫʛ) ʚ ʨʘʤʢʘʭ ʉʦʶʟʘ, 

ʚʳʪʝʢʘʶʱʝʤ ʠʟ ʧʨʠʥʮʠʧʘ ʩʚʦʙʦʜʥʦʛʦ ʧʝʨʝʤʝʱʝʥʠʷ ʪʦʚʘʨʦʚ (ʫʩʣʫʛ) ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʉʦʶʟʘ 
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ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʜʘʥʥʦʡ ʩʚʦʙʦʜʳ ʜʦʣʞʥʦ ʙʳʪʴ ʦʩʥʦʚʘʥʦ ʥʘ ʟʘʧʨʝʪʝ 

ʛʦʩʫʜʘʨʩʪʚʘʤ-ʯʣʝʥʘʤ ʉʦʶʟʘ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ʉʦʶʟʘ, ʠʣʠ ʧʨʝʜʲʷʚʣʷʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʥʠʤ, ʥʝ 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʥʦʨʤʘʪʠʚʥʳʤʠ ʘʢʪʘʤʠ ʉʦʶʟʘ, ʘ ʪʘʢʞʝ ʥʘ ʤʠʥʠʤʘʣʴʥʦʡ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ. 

4) ʀʩʢʣʶʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʘʨʙʠʪʨʘʞʘ - ʦʙʝʩʧʝʯʝʥʠʝ 

ʚʳʙʦʨʘ ʬʠʥʘʥʩʦʚʳʤ ʧʦʩʨʝʜʥʠʢʦʤ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʧʦ 

ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʤʫ ʧʨʠʟʥʘʢʫ (ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ, ʧʨʠʭʦʜʷʱʠʭʩʷ ʥʘ ʢʦʥʢʨʝʪʥʫʶ 

ʶʨʠʩʜʠʢʮʠʶ), ʘ ʥʝ ʧʦ ʞʝʩʪʢʦʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʧʨʠ ʥʘʣʠʯʠʠ ʷʚʥʳʭ 

ʧʨʠʟʥʘʢʦʚ ʚʳʙʦʨʘ ʬʠʥʘʥʩʦʚʳʤ ʧʦʩʨʝʜʥʠʢʦʤ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʚ ʮʝʣʷʭ 

ʠʟʙʝʞʘʥʠʷ ʙʦʣʝʝ ʞʝʩʪʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʦʡ ʦʥ 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʠʣʠ ʧʣʘʥʠʨʫʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʩʥʦʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, 

ʨʝʛʫʣʷʪʦʨ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʜʦʣʞʝʥ ʦʪʢʘʟʘʪʴ ʬʠʥʘʥʩʦʚʦʤʫ ʧʦʩʨʝʜʥʠʢʫ ʚ ʝʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʠ). ʉʦʚʧʘʜʝʥʠʝ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʧʦʩʨʝʜʥʠʢʘ (ʨʝʛʫʣʷʪʦʨ ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʜʣʷ ʥʝʛʦ ʦʩʥʦʚʥʳʤ) ʠ ʩʪʨʘʥʳ, ʚ 

ʢʦʪʦʨʦʡ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʝʛʦ ʛʦʣʦʚʥʦʡ ʦʬʠʩ (ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ ʙʳʪʴ 

ʨʝʘʣʴʥʳʤ, ʥʝ ʥʦʤʠʥʘʣʴʥʳʤ). 

 

ʉʝʛʤʝʥʪʘʨʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ 

ʉʝʛʤʝʥʪʘʨʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʣʝʜʫʶʱʠʝ ʧʦʜʭʦʜʳ ʢ 

ʛʘʨʤʦʥʠʟʘʮʠʠ (ʈʠʩʫʥʦʢ 57): 

- ʩʦʟʜʘʥʠʝ ʦʪʜʝʣʴʥʳʭ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʩʝʛʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ, ʥʘʯʠʥʘʷ ʩ ʥʘʠʙʦʣʝʝ ʛʦʪʦʚʳʭ ʜʣʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʩʝʛʤʝʥʪʦʚ, 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ;  

- ʧʦʵʪʘʧʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʥʝʦʙʭʦʜʠʤʫʶ ʵʢʚʠʚʘʣʝʥʪʥʦʩʪʴ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʤʦʜʝʣʝʡ 

ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ. 
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ʈʠʩʫʥʦʢ 57 ï ʉʝʛʤʝʥʪʘʨʥʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ ï ʙʘʟʦʚʳʝ ʧʦʜʭʦʜʳ  

ɻʘʨʤʦʥʠʟʘʮʠʷ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʦʩʥʦʚʘʥʘ ʥʘ 

ʩʣʝʜʫʶʱʠʭ ʙʘʟʦʚʳʭ ʧʦʜʭʦʜʘʭ: 

1) ʛʘʨʤʦʥʠʟʘʮʠʷ ʢʣʶʯʝʚʳʭ ʧʦʥʷʪʠʡ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʧʫʪʝʤ 

ʫʩʪʘʥʦʚʣʝʥʠʷ ʫʢʨʫʧʥʝʥʥʳʭ ʢʣʘʩʩʦʚ ʠ ʛʨʫʧʧ ʧʦʥʷʪʠʡ (ʫʯʘʩʪʥʠʢʦʚ, ʫʩʣʫʛ, 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʧʝʨʘʮʠʡ, ʙʘʟʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʜʨ.), ʥʦʩʷʱʠʭ ʙʦʣʝʝ ʦʙʱʠʡ 

ʭʘʨʘʢʪʝʨ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʥʘʮʠʦʥʘʣʴʥʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ, ʥʘʧʨʠʤʝʨ:   

- ʦʧʨʝʜʝʣʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʯʝʨʝʟ ʫʩʪʘʥʦʚʣʝʥʠʝ 

ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʳʭ ʢʣʘʩʩʦʚ ʫʯʘʩʪʥʠʢʦʚ (çʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ 

ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛè, çʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷè, 

çʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʯʘʩʪʥʠʢ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘè, çʨʳʥʦʯʥʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘè ʠ ʜʨ.), ʧʨʝʜʲʷʚʣʝʥʠʷ ʢ ʥʠʤ ʙʘʟʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ (ʚ 

ʯʘʩʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʳ ʠ ʜʨ.), ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʦʛʦ ʧʝʨʝʯʥʷ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʧʝʨʝʯʥʷ 

ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʜʘʥʥʳʝ ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ; 

- ʫʩʪʘʥʦʚʣʝʥʠʝ ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʳʭ ʧʦʥʷʪʠʡ ʚ ʦʙʣʘʩʪʠ ʚʳʧʫʩʢʘ ʠ 

ʦʙʨʘʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʠ ʜʨ. 

(ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 6.2.3);  
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2) ʛʘʨʤʦʥʠʟʘʮʠʷ ʙʘʟʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 

ʜʝʡʩʪʚʠʷ ʚʟʘʠʤʥʦʛʦ ʧʨʠʟʥʘʥʠʷ ʣʠʮʝʥʟʠʡ, ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʦʜʫʢʪʦʚ:  

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʧʦʨʷʜʢʘ ʚʳʜʘʯʠ ʫʯʘʩʪʥʠʢʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʣʠʮʝʥʟʠʡ (ʚ ʯʘʩʪʠ ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʩʨʦʢʦʚ, ʪʨʝʙʦʚʘʥʠʡ, ʘ ʪʘʢʞʝ ʩʦʩʪʘʚʘ 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʬʦʨʤ ʜʦʢʫʤʝʥʪʦʚ);  

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʧʦʨʷʜʢʘ ʚʳʧʫʩʢʘ ʠ ʦʙʨʘʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʦʜʫʢʪʦʚ (ʚ ʯʘʩʪʠ ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʩʨʦʢʦʚ, 

ʪʨʝʙʦʚʘʥʠʡ, ʘ ʪʘʢʞʝ ʩʦʩʪʘʚʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʬʦʨʤ 

ʜʦʢʫʤʝʥʪʦʚ); 

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʧʦʨʷʜʢʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʯʝʨʝʟ 

ʦʪʢʨʳʪʠʝ ʬʠʣʠʘʣʦʚ/ʦʪʜʝʣʝʥʠʡ ʠʣʠ ʧʨʷʤʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ 

(ʩʨʦʢʠ ʫʚʝʜʦʤʣʝʥʠʷ, ʩʦʩʪʘʚ ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʜʨ.); 

ʛʘʨʤʦʥʠʟʘʮʠʷ ʪʨʝʙʦʚʘʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ ʪʨʝʪʴʠʭ ʩʪʨʘʥ; 

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʥʘʮʠʦʥʘʣʴʥʳʤ ʨʝʛʫʣʷʪʦʨʘʤ ʩʪʨʘʥ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ ʚ ʯʘʩʪʠ: ʠʭ ʧʨʘʚʦʚʦʛʦ ʩʪʘʪʫʩʘ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʝʣʝʛʠʨʦʚʘʥʠʷ 

ʧʦʣʥʦʤʦʯʠʡ; ʦʙʝʩʧʝʯʝʥʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʨʝʛʫʣʷʪʦʨʘʤʠ ʠ 

ʯʝʪʢʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʠʭ ʬʫʥʢʮʠʡ (ʧʨʠ ʥʘʣʠʯʠʠ ʥʝʩʢʦʣʴʢʠʭ 

ʨʝʛʫʣʷʪʦʨʦʚ); ʦʧʨʝʜʝʣʝʥʠʷ ʤʠʥʠʤʘʣʴʥʦʛʦ ʥʘʙʦʨʘ ʬʫʥʢʮʠʡ ʠ 

ʧʦʣʥʦʤʦʯʠʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʨʝʛʫʣʷʪʦʨʫ; ʦʧʨʝʜʝʣʝʥʠʷ 

ʤʠʥʠʤʘʣʴʥʦʛʦ ʧʝʨʝʯʥʷ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ 

ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʩʘʥʢʮʠʠ ʨʝʛʫʣʷʪʦʨʘ; ʦʧʨʝʜʝʣʝʥʠʷ 

ʤʠʥʠʤʘʣʴʥʦʛʦ ʧʝʨʝʯʥʷ ʩʘʥʢʮʠʡ ʠ ʜʨ. 

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʧʦʨʷʜʢʫ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʜʟʦʨʘ ʟʘ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʠʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ʉʦʶʟʘ; 

 ʄʝʭʘʥʠʟʤ ʚʥʝʜʨʝʥʠʷ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʚ 

ʛʦʩʫʜʘʨʩʪʚʘʭ - ʯʣʝʥʘʭ ɽɸʕʉ ʧʨʝʜʧʦʣʘʛʘʝʪ:  



180 

 

ɸ) ʆʧʨʝʜʝʣʝʥʠʝ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʮʝʣʝʡ, ʩʨʦʢʦʚ ʠ 

ʧʦʨʷʜʢʘ ʠʭ ʚʥʝʜʨʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʯʣʝʥʘʭ ʉʦʶʟʘ ʚ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ 

ʥʦʨʤʘʪʠʚʥʦʤ ʧʨʘʚʦʚʦʤ ʘʢʪʝ, ʠʤʝʶʱʝʤ ʦʙʷʟʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʜʣʷ 

ʛʦʩʫʜʘʨʩʪʚ - ʯʣʝʥʦʚ ʉʦʶʟʘ;  

ɹ) ʆʛʨʘʥʠʯʝʥʠʝ ʜʠʩʢʨʝʪʥʦʩʪʠ ʜʝʡʩʪʚʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ 

ʦʨʛʘʥʦʚ (ʨʝʛʫʣʷʪʦʨʦʚ), ʩʚʷʟʘʥʥʳʭ ʩ ʥʘʨʫʰʝʥʠʝʤ ʩʨʦʢʦʚ ʚʥʝʜʨʝʥʠʷ, 

ʫʞʝʩʪʦʯʝʥʠʷ ʠʣʠ ʠʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ 

ʫʨʦʚʥʝ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ.  

ʉʧʦʩʦʙʳ ʦʛʨʘʥʠʯʝʥʠʷ ʜʠʩʢʨʝʪʥʦʩʪʠ ʜʝʡʩʪʚʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʨʝʛʫʣʷʪʦʨʦʚ: 

- ʚʚʝʜʝʥʠʝ ʧʨʷʤʳʭ ʟʘʧʨʝʪʦʚ ʥʘ ʠʟʤʝʥʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ 

ʉʦʶʟʘ ʤʠʥʠʤʘʣʴʥʳʭ ʨʝʛʫʣʷʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʘ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ;  

- ʛʘʨʤʦʥʠʟʘʮʠʷ ʤʝʪʦʜʦʚ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʠ ʚʥʝʜʨʝʥʠʷ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ  ʥʘ ʫʨʦʚʥʝ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ, ʘ ʪʘʢʞʝ  ʝʜʠʥʳʭ ʤʝʪʦʜʦʚ ʠ 

ʤʝʭʘʥʠʟʤʘ ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʷ.  

6.2.3 ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ  

ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʦʧʨʝʜʝʣʝʥʳ ʚ ʜʚʫʭ 

ʜʦʢʫʤʝʥʪʘʭ ʉʦʶʟʘ: 

1) ʉʦʛʣʘʰʝʥʠʝ ʦ ʪʨʝʙʦʚʘʥʠʷʭ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ ï ʫʯʘʩʪʥʠʢʦʚ ɽʜʠʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ (ʧʨʦʝʢʪ, ʧʨʠʥʷʪ ʨʝʰʝʥʠʝʤ 19 ʉʦʚʝʪʘ ɽʚʨʘʟʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʤʠʩʩʠʠ çʆ ʧʨʦʝʢʪʝ ʉʦʛʣʘʰʝʥʠʷ ʦ ʪʨʝʙʦʚʘʥʠʷʭ ʢ 

ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭè, ʚ ʛ. ɸʩʪʘʥʝ 

04.03.2014) 

2) ʇʨʦʪʦʢʦʣ ʦ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛʘʭ (ʇʨʠʣʦʞʝʥʠʝ 17 ʢ ɼʦʛʦʚʦʨʫ ʦ 

ʉʦʶʟʝ), ʧʦʜʧʠʩʘʥ ʚ ʛ. ɸʩʪʘʥʝ 29.05.2014, ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ 01.01.2015. 
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ʇʨʦʪʦʢʦʣ ʦ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛʘʭ ʚʢʣʶʯʠʣ ʚ ʥʝʠʟʤʝʥʥʦʤ ʚʠʜʝ ʨʘʟʜʝʣ 

çʥʘʧʨʘʚʣʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʩʪʨʘʥ ɽɸʕʉè ʠʟ ʉʦʛʣʘʰʝʥʠʷ ʦ 

ʪʨʝʙʦʚʘʥʠʷʭ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʥʦ ʥʝ 

ʦʧʨʝʜʝʣʠʣ ʢʦʥʢʨʝʪʥʳʝ ʩʨʦʢʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʟʘʜʘʥʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʛʘʨʤʦʥʠʟʘʮʠʠ
190

.   

ɹʦʣʴʰʠʥʩʪʚʦ ʥʘʧʨʘʚʣʝʥʠʡ ʛʘʨʤʦʥʠʟʘʮʠʠ (ʪʨʝʙʦʚʘʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ 

ʦʪʨʘʩʣʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʦ ʛʘʨʤʦʥʠʟʠʨʦʚʘʪʴ) 

ʦʜʠʥʘʢʦʚʳ ʜʣʷ ʚʩʝʭ ʪʨʝʭ ʦʪʨʘʩʣʝʡ, ʥʦ ʨʷʜ ʪʨʝʙʦʚʘʥʠʡ ʫʥʠʢʘʣʝʥ (ʈʠʩʫʥʦʢ 58). 

 

ʈʠʩʫʥʦʢ 58 ï ʊʨʝʙʦʚʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʦʪʨʘʩʣʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, 

ʧʦʜʣʝʞʘʱʠʝ ʛʘʨʤʦʥʠʟʘʮʠʠ 
ʀʩʪʦʯʥʠʢ: ɼʦʛʦʚʦʨ ʦ ʉʦʶʟʝ. 

 

ʂʘʢ ʙʳʣʦ ʫʢʘʟʘʥʦ ʚʳʰʝ (ʨʘʟʜʝʣ 6.2.2) ʛʘʨʤʦʥʠʟʘʮʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʧʨʠʥʮʠʧ ʩʝʛʤʝʥʪʘʨʥʦʡ 

ʛʘʨʤʦʥʠʟʘʮʠʠ. ʆʩʥʦʚʥʳʝ (ʤʠʥʠʤʘʣʴʥʳʝ) ʥʘʧʨʘʚʣʝʥʠʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʚ 

                                                 
190

 ʉʨʦʢʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʣʦʞʝʥʳ ʚ ʧʝʨʚʦʤ ʧʨʦʝʢʪʝ ʉʦʛʣʘʰʝʥʠʷ, ʦʜʦʙʨʝʥʥʦʛʦ ʂʦʣʣʝʛʠʝʡ ɽʕʂ, ʬʘʢʪʠʯʝʩʢʠ 

ʥʝ ʩʦʙʣʶʜʘʶʪʩʷ (ʧʣʘʥ ʟʘʚʝʨʰʠʪʴ ʛʘʨʤʦʥʠʟʘʮʠʶ ʢ 2020 ʛ., ʢ ʢʦʥʮʫ 2015 ʛ. ï ʫʥʠʬʠʮʠʨʦʚʘʪʴ ʪʝʨʤʠʥʦʣʦʛʠʶ, 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʵʤʠʪʝʥʪʫ ʠ ʨʘʩʢʨʳʪʠʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʥʝʤ, ʫʯʘʩʪʥʠʢʫ ʪʦʨʛʦʚ, ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ ʠ ʠʥʪʝʨʝʩʦʚ 

ʧʦʪʨʝʙʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ; ʨʝʰʝʥʠʝ ʦ ʧʦʣʥʦʤʦʯʠʷʭ, ʬʫʥʢʮʠʷʭ ʠ ʩʨʦʢʝ ʩʦʟʜʘʥʠʷ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʦʨʛʘʥʘ). ɺ ʦʢʦʥʯʘʪʝʣʴʥʦʡ ʚʝʨʩʠʠ ʧʨʦʝʢʪʘ ʤʘʨʪʘ 2015 ʛ. ʩʨʦʢʠ ʙʳʣʠ ʩʜʚʠʥʫʪʳ (ʚ ʩʨʝʜʥʝʤ ʥʘ ʛʦʜ), ʠ ʠʟʤʝʥʝʥ 

ʩʦʩʪʘʚ ʥʘʧʨʘʚʣʝʥʠʡ, ʧʦʜʣʝʞʘʱʠʭ ʛʘʨʤʦʥʠʟʘʮʠʠ.  

 








































































































































































































































