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ɸʅʆʊɸʎɯʗ 

 

 
ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʨʦʙʦʪʘ: 102 ʩ., 16 ʨʠʩ., 10 ʪʘʙʣ., 60 ʧʦʩʠʣʘʥʴ. 

ɸʢʪʫʘʣʴʥʽʩʪʴ. ɺ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʱʦ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ 

ʢʦʣʠʚʘʥʥʷʤʠ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʪʘ ʟʨʦʩʪʘʥʥʷʤ ʬʽʥʘʥʩʦʚʠʭ ʨʠʟʠʢʽʚ, 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘʙʫʚʘʻ ʚʠʨʽʰʘʣʴʥʦʛʦ ʟʥʘʯʝʥʥʷ ʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʾ ʩʪʘʙʽʣʴʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʜʦʚʽʨʠ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ. ʉʪʨʘʭʦʚʠʢʠ ʚʠʢʦʥʫʶʪʴ ʚʘʞʣʠʚʫ ʬʫʥʢʮʽʶ ʚ ʥʘʮʽʦʥʘʣʴʥʽʡ 

ʝʢʦʥʦʤʽʮʽ, ʘʢʫʤʫʣʶʶʯʠ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʪʘ ʧʝʨʝʨʦʟʧʦʜʽʣʷʶʯʠ ʨʠʟʠʢʠ, ʪʦʤʫ 

ʧʦʨʫʰʝʥʥʷ ʾʭ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʤʦʞʝ ʤʘʪʠ ʥʝʛʘʪʠʚʥʠʡ ʝʬʝʢʪ ʜʣʷ ʬʽʥʘʥʩʦʚʦʛʦ 

ʨʠʥʢʫ ʟʘʛʘʣʦʤ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʘʢʪʫʘʣʽʟʫʻʪʴʩʷ ʧʦʪʨʝʙʘ ʫ ʧʨʦʚʝʜʝʥʥʽ ʘʥʘʣʽʟʫ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʷʢʠʡ ʜʘʻ ʟʤʦʛʫ ʩʚʦʻʯʘʩʥʦ 

ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʚʥʫʪʨʽʰʥʽ ʪʘ ʟʦʚʥʽʰʥʽ ʟʘʛʨʦʟʠ, ʘ ʪʘʢʦʞ ʦʙˇʨʫʥʪʫʚʘʪʠ 

ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʤʽʥʽʤʽʟʘʮʽʶ ʨʠʟʠʢʽʚ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ  ̒ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ 

ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ʇʨʝʜʤʝʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʪʝʦʨʝʪʠʯʥʽ, ʤʝʪʦʜʠʯʥʽ ʪʘ ʧʨʠʢʣʘʜʥʽ ʧʽʜʭʦʜʠ ʜʦ 

ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʄʝʪʘ ʨʦʙʦʪʠ ï ʧʨʦʚʝʜʝʥʥʷ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʪʘ ʨʦʟʨʦʙʢʘ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʾʾ ʧʽʜʚʠʱʝʥʥʷ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʧʦʩʪʘʚʣʝʥʦʾ ʤʝʪʠ ʧʝʨʝʜʙʘʯʝʥʦ ʚʠʨʽʰʝʥʥʷ ʪʘʢʠʭ ʟʘʚʜʘʥʴ: 

ï ʨʦʟʢʨʠʪʠ ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

ï ʚʠʟʥʘʯʠʪʠ ʬʘʢʪʦʨʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ; 

ï ʜʦʩʣʽʜʠʪʠ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ; 

ï ʥʘʜʘʪʠ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè; 

ï ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè; 
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ï ʟʜʽʡʩʥʠʪʠ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

ï ʜʦʩʣʽʜʠʪʠ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ; 

ï ʦʙˇʨʫʥʪʫʚʘʪʠ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

ï  ʨʦʟʨʦʙʠʪʠ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ɺ ʨʦʙʦʪʽ ʚʠʩʚʽʪʣʝʥʦ ʪʝʦʨʝʪʠʯʥʽ ʟʘʩʘʜʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ, ʘ ʩʘʤʝ: ʨʦʟʢʨʠʪʦ ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ, ʚʠʟʥʘʯʝʥʦ ʬʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, 

ʜʦʩʣʽʜʞʝʥʦ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ʇʨʦʚʝʜʝʥʦ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ ʧʨʠʢʣʘʜʽ 

ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè. ɼʦʩʣʽʜʞʝʥʦ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʦʙˇʨʫʥʪʦʚʘʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ 

ʨʦʟʨʦʙʣʝʥʦ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ʈʝʟʫʣʴʪʘʪʠ ʜʘʥʦʾ ʨʦʙʦʪʠ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʫ ʧʨʘʢʪʠʯʥʽʡ ʜʽʷʣʴʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʾʭ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʤʽʥʽʤʽʟʘʮʽʾ ʨʠʟʠʢʽʚ 

ʚ ʥʝʩʪʘʙʽʣʴʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ, ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʣʽʢʚʽʜʥʽʩʪʴ, 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ, ʝʢʦʥʦʤʽʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ. 
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ɺʉʊʋʇ 

 

ʉʫʯʘʩʥʠʡ ʝʪʘʧ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʟʥʘʯʥʠʤ 

ʨʽʚʥʝʤ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʱʦ ʟʫʤʦʚʣʝʥʠʡ ʚʦʻʥʥʠʤ ʩʪʘʥʦʤ ʚ ʢʨʘʾʥʽ, ʽʥʬʣʷʮʽʡʥʠʤʠ 

ʧʨʦʮʝʩʘʤʠ ʪʘ ʪʨʘʥʩʬʦʨʤʘʮʽʻʶ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʩʪʨʘʭʦʚʽ 

ʢʦʤʧʘʥʽʾ ʚʽʜʽʛʨʘʶʪʴ ʚʘʞʣʠʚʫ ʨʦʣʴ, ʧʝʨʝʨʦʟʧʦʜʽʣʷʶʯʠ ʨʠʟʠʢʠ ʪʘ ʩʧʨʠʷʶʯʠ 

ʩʪʘʙʽʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ. ʈʘʟʦʤ ʟ ʪʠʤ, 

ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʪʘʢʦʞ ʦʧʠʥʷʶʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʟʦʚʥʽʰʥʽʭ ʪʘ ʚʥʫʪʨʽʰʥʽʭ 

ʬʘʢʪʦʨʽʚ, ʷʢʽ ʟʘʛʨʦʞʫʶʪʴ ʾʭʥʽʡ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʽʡ ʩʪʽʡʢʦʩʪʽ. 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ ʦʜʥʠʤ ʟ ʚʘʞʣʠʚʠʭ ʯʠʥʥʠʢʽʚ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʾ ʾ ʩʪʘʙʽʣʴʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ, ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʜʦʚʽʨʠ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ. ɺʦʜʥʦʯʘʩ ʾʾ ʟʤʽʮʥʝʥʥʷ ʚʠʤʘʛʘʻ ʚʽʜ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʝʬʝʢʪʠʚʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ. ʆʩʦʙʣʠʚʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ ʜʘʥʝ ʧʠʪʘʥʥʷ ʥʘʙʫʚʘʻ ʚ 

ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʢʦʣʠ ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʤʦʞʫʪʴ ʟʥʘʯʥʦ ʢʦʣʠʚʘʪʠʩʷ, ʘ ʟʜʘʪʥʽʩʪʴ ʚʠʢʦʥʫʚʘʪʠ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ 

ʢʣʽʻʥʪʘʤʠ ʩʪʘʻ ʛʦʣʦʚʥʠʤ ʽʥʜʠʢʘʪʦʨʦʤ ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ. 

ʇʠʪʘʥʥʷ ʱʦʜʦ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʥʘʭʦʜʷʪʴ ʩʚʦʻ 

ʚʽʜʦʙʨʘʞʝʥʥʷ ʫ ʥʘʫʢʦʚʠʭ ʧʨʘʮʷʭ ʪʘʢʠʭ ʜʦʩʣʽʜʥʠʢʽʚ, ʷʢ: ɯ. ɸʙʝʨʥʽʭʽʥʘ, 

ɺ. ɹʘʟʠʣʝʚʠʯ, ʄ. ɹʘʣʠʮʴʢʘ, ɺ. ɹʨʘʪʶʢ, ʆ. ɺʦʚʯʘʢ, ʆ. ɾʫʨʘʚʢʘ, ɯ. ɯʚʘʥʶʢ, 

ʄ. ʂʫʞʝʣʻʚ, ʆ. ʄʘʣʘʱʫʢ, ɼ. ʄʘʨʫʞʝʥʢʦ, ʈ. ʇʽʢʫʩ, ʆ. ʉʦʩʥʦʚʩʴʢʘ, ʅ. ʊʢʘʯʝʥʢʦ, 

ɯ. ʎʫʨʢʘʥ, ʃ. ʐʽʨʽʥʷʥ ʪʘ ʽʥ. ɺʽʜʟʥʘʯʘʶʯʠ ʾʭʥʽʡ ʚʘʛʦʤʠʡ ʚʥʝʩʦʢ ʱʦʜʦ ʨʦʟʢʨʠʪʪʷ 

ʩʫʪʥʦʩʪʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʤʝʪʦʜʽʚ ʾʾ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʫʧʨʘʚʣʽʥʥʷ, ʥʝʜʦʩʪʘʪʥʴʦ 

ʫʚʘʛʠ ʧʨʠʜʽʣʝʥʦ ʧʠʪʘʥʥʷʤ ʘʜʘʧʪʘʮʽʾ ʽʩʥʫʶʯʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʫʤʦʚ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ.  

ʄʝʪʦʶ ʢʚʘʣʽʬʽʢʘʮʽʡʥʦʾ ʤʘʛʽʩʪʝʨʩʴʢʦʾ ʨʦʙʦʪʠ ʻ ʧʨʦʚʝʜʝʥʥʷ ʘʥʘʣʽʟʫ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʨʦʟʨʦʙʢʘ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʾʾ 

ʧʽʜʚʠʱʝʥʥʷ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ɼʣʷ ʜʦʩʷʛʥʝʥʥʷ ʧʦʩʪʘʚʣʝʥʦʾ ʤʝʪʠ ʥʝʦʙʭʽʜʥʦ ʚʠʨʽʰʠʪʠ ʪʘʢʽ ʟʘʚʜʘʥʥʷ:  

ï ʨʦʟʢʨʠʪʠ ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

ï ʚʠʟʥʘʯʠʪʠ ʬʘʢʪʦʨʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ; 
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ï ʜʦʩʣʽʜʠʪʠ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ; 

ï ʥʘʜʘʪʠ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè; 

ï ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè; 

ï ʟʜʽʡʩʥʠʪʠ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

ï ʜʦʩʣʽʜʠʪʠ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ; 

ï ʦʙˇʨʫʥʪʫʚʘʪʠ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

ï  ʨʦʟʨʦʙʠʪʠ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ 

ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

ʇʨʝʜʤʝʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʪʝʦʨʝʪʠʯʥʽ, ʤʝʪʦʜʠʯʥʽ ʪʘ ʧʨʠʢʣʘʜʥʽ ʧʽʜʭʦʜʠ ʜʦ 

ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʋ ʧʨʦʮʝʩʽ ʜʦʩʣʽʜʞʝʥʥʷ ʚʠʢʦʨʠʩʪʘʥʦ ʪʘʢʽ ʤʝʪʦʜʠ: ʜʽʘʣʝʢʪʠʯʥʠʡ ï ʜʣʷ 

ʨʦʟʢʨʠʪʪʷ ʩʫʪʥʦʩʪʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ; ʘʥʘʣʽʟʫ ʪʘ ʩʠʥʪʝʟʫ ï ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ 

ʬʘʢʪʦʨʽʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; ʩʠʩʪʝʤʥʠʡ 

ʧʽʜʭʽʜ ï ʜʣʷ ʚʠʷʚʣʝʥʥʷ ʚʟʘʻʤʦʟʚôʷʟʢʽʚ ʤʽʞ ʧʦʢʘʟʥʠʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ; 

ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʘʥʘʣʽʟʫ ʪʘ ʫʟʘʛʘʣʴʥʝʥʥʷ ï ʜʣʷ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ; 

ʤʝʪʦʜ ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʘʥʘʣʽʟʫ ï ʜʣʷ ʜʦʩʣʽʜʞʝʥʥʷ ʜʠʥʘʤʽʢʠ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; ʘʙʩʪʨʘʢʪʥʦ-ʣʦʛʽʯʥʠʡ ʤʝʪʦʜ ï ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʫʟʘʛʘʣʴʥʝʥʴ ʪʘ 

ʬʦʨʤʫʣʶʚʘʥʥʷ ʚʠʩʥʦʚʢʽʚ; ʛʨʘʬʽʯʥʠʡ ʤʝʪʦʜ ï ʜʣʷ ʥʘʦʯʥʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʽʚ ʜʦʩʣʽʜʞʝʥʥʷ. 

ʅʘʫʢʦʚʘ ʥʦʚʠʟʥʘ ʜʦʩʣʽʜʞʝʥʥʷ ʧʦʣʷʛʘʻ ʫ ʨʦʟʚʠʪʢʫ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʠʭ 

ʧʽʜʭʦʜʽʚ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʫ ʨʦʟʨʦʙʮʽ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 
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ʇʨʘʢʪʠʯʥʘ ʟʥʘʯʫʱʽʩʪʴ ʦʪʨʠʤʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʚ ʤʦʞʣʠʚʦʩʪʽ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʧʨʝʜʩʪʘʚʣʝʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʫ ʧʨʘʢʪʠʯʥʽʡ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʾʭ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʤʽʥʽʤʽʟʘʮʽʾ ʨʠʟʠʢʽʚ ʚ 

ʥʝʩʪʘʙʽʣʴʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ. 

ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʠ ʘʧʨʦʙʦʚʘʥʽ ʥʘ ʍɯɯɯ ɺʩʝʫʢʨʘʾʥʩʴʢʽʡ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʽʡ ʢʦʥʬʝʨʝʥʮʽʾ çʉʫʯʘʩʥʘ ʬʽʥʘʥʩʦʚʘ ʧʦʣʽʪʠʢʘ ʋʢʨʘʾʥʠ: ʧʨʦʙʣʝʤʠ ʪʘ 

ʧʝʨʩʧʝʢʪʠʚʠè, ʷʢʘ ʚʽʜʙʫʣʘʩʷ 2 ʛʨʫʜʥʷ 2025 ʨʦʢʫ (ʤ. ʂʠʾʚ). 

ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʤʘʛʽʩʪʝʨʩʴʢʘ ʨʦʙʦʪʘ ʩʢʣʘʜʘʻʪʴʩʷ ʟʽ ʚʩʪʫʧʫ, ʪʨʴʦʭ ʨʦʟʜʽʣʽʚ, 

ʚʠʩʥʦʚʢʽʚ, ʩʧʠʩʢʫ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʪʘ ʜʦʜʘʪʢʽʚ. ɿʤʽʩʪ ʨʦʙʦʪʠ ʚʠʢʣʘʜʝʥʦ ʥʘ 

76 ʩʪʦʨʽʥʢʘʭ ʦʩʥʦʚʥʦʛʦ ʪʝʢʩʪʫ ʽ ʤʽʩʪʠʪʴ 10 ʪʘʙʣʠʮ ɹʪʘ 16 ʨʠʩʫʥʢʽʚ, ʩʧʠʩʦʢ 

ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʥʘʣʽʯʫʻ 60 ʥʘʡʤʝʥʫʚʘʥʴ.  
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ʈʆɿɼɯʃ 1. ʊɽʆʈɽʊʀʏʅɯ ɿɸʉɸɼʀ ʌɯʅɸʅʉʆɺʆɰ ʉʊɯʁʂʆʉʊɯ 

ʉʊʈɸʍʆɺʆɰ ʂʆʄʇɸʅɯɰ 

 

1.1 ɽʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

 

ɺ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʚʽʜʚʦʜʠʪʴʩʷ 

ʚʘʞʣʠʚʘ ʨʦʣʴ, ʘʜʞʝ ʩʪʨʘʭʫʚʘʥʥʷ ʷʚʣʷʻʪʴʩʷ ʚʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʨʠʥʢʦʚʦʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʧʝʨʝʨʦʟʧʦʜʽʣ ʡ ʤʽʥʽʤʽʟʘʮʽʶ ʨʠʟʠʢʽʚ, ʟʘʭʠʩʪ 

ʤʘʡʥʦʚʠʭ ʽʥʪʝʨʝʩʽʚ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʥʘʩʝʣʝʥʥʷ, ʩʪʚʦʨʶʶʯʠ ʫʤʦʚʠ 

ʜʣʷ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʠʭ ʮʠʢʣʽʚ. 

ʋ ʧʝʨʽʦʜʠ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʽʩʥʫʚʘʥʥ ̫ʨʷʜʫ ʨʠʟʠʢʽʚ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ 

ʧʦʢʣʠʢʘʥʽ ʟʜʽʡʩʥʶʚʘʪʠ ʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ ʶʨʠʜʠʯʥʠʭ ʽ ʬʽʟʠʯʥʠʭ ʦʩʽʙ, ʪʠʤ ʩʘʤʠʤ 

ʩʧʨʠʷʪʠ ʾʭʥʴʦʤʫ ʨʝʟʫʣʴʪʘʪʠʚʥʦʤʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʶ ʪʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʚʧʝʚʥʝʥʽʩʪʴ ʚ ʤʘʡʙʫʪʥʴʦʤʫ. ɺʦʜʥʦʯʘʩ ʘʢʪʫʘʣʽʟʫʻʪʴʩʷ ʧʠʪʘʥʥʷ ʱʦʜʦ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ ʻ ʦʜʥʠʤ ʽʟ ʯʠʥʥʠʢʽʚ ʾʭʥʴʦʛʦ ʫʩʧʽʰʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʪʘ ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ. ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʚʠʩʪʫʧʘʻ ʷʢ ʢʣʶʯʦʚʘ ʫʤʦʚʘ, ʟʘ ʷʢʦʾ ʽʥʩʪʠʪʫʪ ʩʪʨʘʭʫʚʘʥʥʷ ʟʜʘʪʝʥ ʧʦʚʥʦʮʽʥʥʦ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʶ ʙʘʛʘʪʦʬʫʥʢʮʽʦʥʘʣʴʥʫ ʨʦʣɹ ʚ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ [1, ʩ. 117]. 

ʊʘʢʦʞ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʥʝ ʪʽʣʴʢʠ ʜʦʟʚʦʣʷʻ ʩʪʨʘʭʦʚʠʢʫ ʟʙʝʨʽʛʘʪʠ 

ʩʪʘʙʽʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʨʠʥʢʦʚʠʭ ʪʨʘʥʩʬʦʨʤʘʮʽʡ, ʘ ʡ 

ʚʠʩʪʫʧʘʻ ʽʥʩʪʨʫʤʝʥʪʦʤ ʧʦʩʠʣʝʥʥʷ ʾʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ʎʝ ʫʤʦʞʣʠʚʣʶʻ 

ʥʝ ʪʽʣʴʢʠ ʟʙʝʨʽʛʘʪʠ ʚʞʝ ʽʩʥʫʶʯʫ ʙʘʟʫ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʘ ʡ ʨʦʟʰʠʨʶʚʘʪʠ ʩʧʝʢʪʨ 

ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʟʘʣʫʯʘʶʯʠ ʧʨʠ ʮʴʦʤʫ ʥʦʚʠʭ ʢʣʽʻʥʪʽʚ [2, ʩ. 105]. 

ʇʦʥʷʪʪʷ çʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴè ʧʦʭʦʜʠʪʴ ʚʽʜ ʘʥʛʣʽʡʩʴʢʦʛʦ ʪʝʨʤʽʥʫ 

ñfinancial stabilityò (ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʘʙʦ ʩʪʘʙʽʣʴʥʽʩʪʴ). ɹʝʟʧʦʩʝʨʝʜʥʴʦ ʪʝʨʤʽʥ 

çʩʪʽʡʢʽʩʪʴè ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ «ʟʜʘʪʥʽʩʪʴ ʙʫʜʴ-ʷʢʦʾ ʩʠʩʪʝʤʠ ʧʽʜʪʨʠʤʫʚʘʪʠ ʧʝʚʥʽ 

ʚʣʘʩʪʠʚʦʩʪʽ ʪʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʥʝʟʤʽʥʥʦʤʫ ʨʽʚʥʽ» [3, ʩ. 150]. ʊʦʙʪʦ ʚ 

ʰʠʨʦʢʦʤʫ ʩʝʥʩʽ ʩʪʽʡʢʽʩʪʴ ï ʮʝ ʩʧʨʦʤʦʞʥʽʩʪʴ ʦʙôʻʢʪʘ ʘʙʦ ʞ ʩʠʩʪʝʤʠ ʚʠʢʦʥʫʚʘʪʠ 

ʬʫʥʢʮʽʾ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʚʧʣʠʚ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʚʥʫʪʨʽʰʥʽʭ ʪʘ ʟʦʚʥʽʰʥʽʭ ʯʠʥʥʠʢʽʚ.  
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ɺ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʽʩʥʫʶʪʴ ʨʽʟʥʽ ʧʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʦʥʷʪʪʷ 

çʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾè (ʪʘʙʣ. 1.1). 

ʊʘʙʣʠʮʷ 1.1 

ʇʽʜʭʦʜʠ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ ʧʦʥʷʪʪʷ çʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾè 

ɸʚʪʦʨ ɺʠʟʥʘʯʝʥʥʷ 

ɸ. ʆ. ɹʦʡʢʦ [4] «ʢʦʤʧʣʝʢʩ ʜʽʡ (ʬʽʥʘʥʩʦʚʦʛʦ, ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ), ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʦʩʪʽʡʥʫ ʧʽʜʪʨʠʤʢʫ ʙʘʣʘʥʩʫ ʤʽʞ 

ʚʠʪʨʘʪʘʤʠ ʪʘ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʬʽʥʘʥʩʦʚʠʤʠ 

ʨʝʩʫʨʩʘʤʠ, ʥʝʦʙʭʽʜʥʠʤʠ ʜʣʷ ʾʭ ʧʦʢʨʠʪʪʷ ʘʙʦ ʚʠʢʦʥʘʥʥʷ, ʚ ʨʝʟʫʣʴʪʘʪʽ 

ʯʦʛʦ ʜʦʩʷʛʘʻʪʴʩʷ ʝʬʝʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, 

ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʟʤʽʥʫ ʟʦʚʥʽʰʥʽʭ ʪʘ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ». 

ɺ. ɼ. ɹʘʟʠʣʝʚʠʯ [5] «ʟʜʘʪʥʽʩʪʴ ʚʠʢʦʥʫʚʘʪʠ ʚʟʷʪʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʜʦʛʦʚʦʨʘʤʠ 

ʩʪʨʘʭʫʚʘʥʥʷ ʟʘ ʫʤʦʚʠ ʜʽʾ ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʯʠʥʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʟʤʽʥʠ ʚ 

ʝʢʦʥʦʤʽʯʥʽʡ ʢʦʥôʶʥʢʪʫʨʽè. 

ʆ. ɼ. ɺʦʚʯʘʢ [6] çʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʚʠʢʦʥʫʚʘʪʠ ʧʨʠʡʥʷʪʽ ʩʪʨʘʭʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ 

ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ». 

ɯ. ʉ. ɯʚʘʥʶʢ,  

ɼ. ʉ. ʄʘʨʫʞʝʥʢʦ [7] 

«ʝʢʦʥʦʤʽʯʥʘ ʢʘʪʝʛʦʨʽʷ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻ ʪʘʢʠʡ ʩʪʘʥ ʡʦʛʦ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʾʭ ʨʦʟʧʦʜʽʣʫ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ, ʟʘ ʷʢʦʛʦ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ 

ʻ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʶ ʽ ʟʜʘʪʥʦʶ ʩʚʦʻʯʘʩʥʦ ʡ ʫ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ 

ʚʠʢʦʥʘʪʠ ʩʚʦʾ ʬʽʥʘʥʩʦʚʽ ʟʦʙʦʚô̫ ʟʘʥʥʷ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʚ 

ʫʤʦʚʘʭ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʽʭ ʯʠʥʥʠʢʽʚ, ʩʧʨʠʯʠʥʝʥʠʭ 

ʟʤʽʥʦʶ ʧʘʨʘʤʝʪʨʽʚ ʩʝʨʝʜʦʚʠʱʘ, ʚ ʷʢʦʤʫ ʚʦʥʘ ʧʝʨʝʙʫʚʘʻ, ʽ/ʘʙʦ 

ʚʥʫʪʨʽʰʥʽʭ ʯʠʥʥʠʢʽʚ, ʚʠʢʣʠʢʘʥʠʭ ʨʝʘʣʽʟʘʮʽʻʶ ʦʜʥʦʛʦ ʘʙʦ ʥʠʟʢʠ 

ʨʠʟʠʢʽʚ ʩʪʨʘʭʦʚʠʢʘ». 

ʅ. ɺ. ʊʢʘʯʝʥʢʦ [8] «ʪʘʢʠʡ ʩʪʘʥ ʦʨʛʘʥʽʟʘʮʽʾ ʾʾ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ (ʚʭʽʜʥʠʭ ʽ ʚʠʭʽʜʥʠʭ), ʧʨʠ 

ʷʢʦʤʫ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʟʜʘʪʥʘ ʩʚʦʻʯʘʩʥʦ ʪʘ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ (ʥʝ ʪʽʣʴʢʠ ʧʦʪʦʯʥʽ, ʘʣʝ ʡ ʪʽ, ʱʦ 

ʚʠʥʠʢʘʶʪʴ ʟʘ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʷʢ ʟʦʚʥʽʰʥʽʭ, ʪʘʢ ʽ ʚʥʫʪʨʽʰʥʽʭ 

ʯʠʥʥʠʢʽʚ) ʚʽʜʥʦʩʥʦ ʚʩʽʭ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʫ ʧʨʦʪʷʛʦʤ ʚʠʟʥʘʯʝʥʦʛʦ ʯʘʩʫ 

ʟʘ ʨʘʭʫʥʦʢ ʟʘʣʫʯʝʥʠʭ ʽ ʚʣʘʩʥʠʭ ʨʝʩʫʨʩʽʚ, ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʽʜʥʦʚʣʝʥʥʷ 

ʩʚʦʾʭ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ ʙʫʜʴ-ʷʢʦʛʦ ʥʝʩʧʨʠʷʪʣʠʚʦʛʦ ʚʧʣʠʚʫ 

ʜʦ ʙʘʞʘʥʦʛʦ ʽ/ʘʙʦ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʽʚʥʷ, ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʧʦʩʪʽʡʥʦ 

ʟʤʽʥʶʚʘʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʥʦʚʽ 

ʦʙʩʪʘʚʠʥʠ, ʚʣʘʩʪʠʚʦʩʪʽ ʪʘ ʚʽʜʥʦʩʠʥʠ ʜʣʷ ʮʽʣʝʩʧʨʷʤʦʚʘʥʦʛʦ ʽ 

ʜʠʥʘʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʠʢʘ ʥʘ ʦʩʥʦʚʽ ʟʨʦʩʪʘʥʥʷ ʧʨʠʙʫʪʢʫ ʡ 

ʢʘʧʽʪʘʣʫ ʚ ʜʘʥʠʡ ʯʘʩ ʽ ʚ ʧʨʦʛʥʦʟʦʚʘʥʽʡ ʧʝʨʩʧʝʢʪʠʚʽ». 

ʃ. ɺ. ʐʽʨʽʥʷʥ [9] «ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʟʙʝʨʽʛʘʪʠ ʘʙʦ ʚʽʜʥʦʚʣʶʚʘʪʠ ʧʦʯʘʪʢʦʚʠʡ (ʘʙʦ 

ʙʣʠʟʴʢʠʡ ʜʦ ʥʴʦʛʦ) ʩʪʘʥ, ʘʙʦ ʧʦʢʨʘʱʫʚʘʪʠ ʜʘʥʠʡ ʩʪʘʥ ʧʨʠ ʟʤʽʥʽ 

ʟʦʚʥʽʰʥʽʭ ʪʘ/ʘʙʦ ʚʥʫʪʨʽʰʥʽʭ ʧʘʨʘʤʝʪʨʽʚ (ʬʘʢʪʦʨʽʚ) ʚʧʣʠʚʫ ʥʘ 

ʬʽʥʘʥʩʦʚʽ ʧʦʪʦʢʠ». 

 

ɼʞʝʨʝʣʦ: ʫʟʘʛʘʣʴʥʝʥʦ ʘʚʪʦʨʦʤ 
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ʆʪʞʝ, ʙʘʟʫʶʯʠʩʴ ʥʘ ʽʩʥʫʶʯʠʭ ʧʽʜʭʦʜʘʭ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʤʦʞʝʤʦ ʢʦʥʩʪʘʪʫʚʘʪʠ, ʱʦ ʾʾ ʩʣʽʜ ʨʦʟʫʤʽʪʠ ʷʢ ʟʜʘʪʥʽʩʪʴ 

ʩʪʨʘʭʦʚʠʢʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʠʢʦʥʘʥʥʷ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ ʜʦʛʦʚʦʨʘʤʠ 

ʩʪʨʘʭʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʚʧʣʠʚʫ ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʯʠʥʥʠʢʽʚ ʪʘ ʟʤʽʥ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ, ʱʦ ʜʦʩʷʛʘʻʪʴʩʷ ʟʘʚʜʷʢʠ ʦʧʪʠʤʘʣʴʥʽʡ ʩʪʨʫʢʪʫʨʽ ʢʘʧʽʪʘʣʫ, 

ʜʦʩʪʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʪʘ ʝʬʝʢʪʠʚʥʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʫʧʨʘʚʣʽʥʥʽ. 

ɺʽʜʧʦʚʽʜʥʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ 

ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʟʘʚʜʘʥʥʷʤ ʪʘ ʚʦʜʥʦʯʘʩ ʩʢʣʘʜʥʠʤ ʧʨʦʮʝʩʦʤ, ʱʦ ʚʠʤʘʛʘʻ 

ʩʠʩʪʝʤʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʧʦʩʪʽʡʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʚʩʽʭ ʩʬʝʨ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ 

ʦʧʝʨʘʪʠʚʥʦʛʦ ʨʝʘʛʫʚʘʥʥʷ ʥʘ ʙʫʜʴ-ʷʢʽ ʧʨʦʷʚʠ ʟʤʽʥ ʚʥʫʪʨʽʰʥʴʦʛʦ ʪʘ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ [4]. 

ʆʩʦʙʣʠʚʘ ʟʥʘʯʫʱʽʩʪʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʣʷ 

ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ʚ ʮʽʣʦʤʫ ʚʠʢʣʠʢʘʥʘ ʪʘʢʠʤʠ ʧʨʠʯʠʥʘʤʠ [1, ʩ. 118-119]: 

1) ʨʦʟʚʠʪʦʢ ʩʪʨʘʭʫʚʘʥʥʷ ʚ ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʦʚʠʭ ʚʽʜʥʦʩʠʥ ʥʘ ʤʘʢʨʦʨʽʚʥʽ 

ʟʘʙʝʟʧʝʯʫʻ ʩʪʘʙʽʣʴʥʽʩʪʴ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʪʘ ʩʧʨʠʷʻ ʧʽʜʪʨʠʤʮʽ ʩʦʮʽʘʣʴʥʦʾ 

ʩʪʽʡʢʦʩʪʽ; 

2) ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ ʧʦʟʠʪʠʚʥʦ ʚʽʜʦʙʨʘʞʘʻʪʴʩʷ 

ʥʘ ʨʠʥʢʦʚʠʭ ʚʽʜʥʦʩʠʥʘʭ ʟʘʛʘʣʦʤ;  

3) ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʚʽʜʽʛʨʘʶʪʴ ʚʘʞʣʠʚʫ ʨʦʣʴ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʦʤʫ ʨʠʥʢʫ, 

ʘʜʞʝ ʻ ʟʥʘʯʥʠʤ ʽ ʥʘʜʽʡʥʠʤ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ. 

ʇʽʜʚʠʱʝʥʘ ʫʚʘʛʘ ʜʦ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʫʤʦʚʣʝʥʘ ʡ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʩʘʤʦʶ ʩʧʝʮʠʬʽʢʦʶ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘʜʞʝ ʩʪʨʘʭʦʚʠʡ ʙʽʟʥʝʩ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʨʠʟʠʢʽʚ ʪʘ ʬʦʨʤʫʚʘʥʥʽ ʩʪʨʘʭʦʚʠʭ ʬʦʥʜʽʚ, ʷʢʽ 

ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʚʠʢʦʥʘʥʥʷ ʤʘʡʙʫʪʥʽʭ ʟʦʙʦʚôʷʟʘʥʴ. ʊʘʢʘ ʦʩʦʙʣʠʚʽʩʪʴ ʬʦʨʤʫʻ 

ʧʽʜʚʠʱʝʥʽ ʚʠʤʦʛʠ ʜʦ ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʚ ʜʦʪʨʠʤʘʥʥʽ 

ʥʝ ʣʠʰʝ ʤʽʥʽʤʘʣʴʥʦ ʚʩʪʘʥʦʚʣʝʥʠʭ ʥʦʨʤʘʪʠʚʽʚ, ʘ ʡ ʟʘʩʪʦʩʫʚʘʥʥʽ ʜʽʻʚʦʾ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʧʣʘʥʫʚʘʥʥʷ. 

ʈʦʟʢʨʠʚʘʶʯʠ ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, 

ʩʣʽʜ ʨʦʟʛʣʷʥʫʪʠ ʧʨʠʥʮʠʧʠ ʾʾ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʷʢʽ ʬʦʨʤʫʶʪʴ ʙʘʟʦʚʽ ʧʽʜʭʦʜʠ ʜʦ 
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ʟʜʽʡʩʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ ʡ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʧʽʜʪʨʠʤʢʫ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ  (ʨʠʩ. 1.1). 

 

ʈʠʩ. 1.1 ʇʨʠʥʮʠʧʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ɼʞʝʨʝʣʦ: [10, ʩ. 271]  

 

ʅʘʚʝʜʝʥʽ ʧʨʠʥʮʠʧʠ ʩʪʚʦʨʶʶʪʴ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʦʮʽʥʶʚʘʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʦʭʦʧʣʶʶʯʠ ʷʢ ʚʥʫʪʨʽʰʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʧʨʦʮʝʩʠ, 

ʪʘʢ ʡ ʟʦʚʥʽʰʥʽ ʚʠʤʦʛʠ. ɼʦʪʨʠʤʘʥʥʷ ʪʘʢʠʭ ʧʨʠʥʮʠʧʽʚ ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʨʽʚʥʷ 

Åʟʜʘʪʥʽʩʪʴ ʚʯʘʩʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʚʥʫʪʨʽʰʥʽ ʪʘ 
ʟʦʚʥʽʰʥʽ ʜʝʩʪʘʙʽʣʽʟʫʶʯʽ ʬʘʢʪʦʨʠ

ʄʦʙʽʣʴʥʦʩʪʽ

Åʚʠʟʥʘʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʷʢ ʮʽʣʽʩʥʦʾ 
ʩʠʩʪʝʤʠ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʝʣʝʤʝʥʪʽʚ

ʉʠʩʪʝʤʥʦʩʪʽ

Åʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 
ʚʽʜʙʫʚʘʻʪʴʩʷ ʧʽʜ ʢʦʥʪʨʦʣʝʤ ʦʨʛʘʥʽʚ 
ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʥʘʛʣʷʜʫ

ʈʝʛʫʣʴʦʚʘʥʦʩʪʽ

Åʜʦʩʣʽʜʞʝʥʥʷ ʟʤʽʥʠ ʟʘʛʨʦʟ ʽ ʟʚôʷʟʢʽʚ ʤʽʞ ʥʠʤʠ 
ʫ ʯʘʩʽ

ɼʠʥʘʤʽʯʥʦʩʪʽ

Åʦʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 
ʪʘ ʨʦʟʨʦʙʢʘ ʧʨʦʛʥʦʟʥʠʭ ʟʥʘʯʝʥʴ ʽʥʜʠʢʘʪʦʨʽʚ, 
ʷʢʽ ʚʠʟʥʘʯʘʶʪʴ ʾʾ ʜʽʷʣʴʥʽʩʪʴ ʪʘ ʨʦʟʚʠʪʦʢ

ʂʽʣʴʢʽʩʥʦʛʦ ʚʠʤʽʨʶʚʘʥʥʷ

Åʩʚʦʻʯʘʩʥʝ ʚʠʷʚʣʝʥʥʷ ʪʝʥʜʝʥʮʽʡ ʪʘ ʧʝʨʝʜʫʤʦʚ, 
ʱʦ ʩʧʨʠʷʶʪʴ ʨʦʟʚʠʪʢʫ ʟʘʛʨʦʟ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 
ʢʦʤʧʘʥʽʾ, ʘ ʪʘʢʦʞ ʧʨʠʡʥʷʪʪʷ ʢʦʤʧʣʝʢʩʫ 
ʟʘʭʦʜʽʚ ʱʦʜʦ ʾʭ ʧʦʧʝʨʝʜʞʝʥʥʷ

ʇʨʝʚʝʥʪʠʚʥʦʩʪʽ

Åʥʘʷʚʥʽʩʪʴ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ 
ʜʦʭʽʜʥʽʩʪʶ ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ ʪʘ ʾʭ 
ʨʠʟʠʢʦʚʽʩʪʶ

ʆʧʪʠʤʘʣʴʥʦʩʪʽ

Åʥʘʷʚʥʽʩʪʴ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʠʭ ʟʚôʷʟʢʽʚ ʤʽʞ 
ʨʽʚʥʝʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʬʘʢʪʦʨʘʤʠ 
ʚʧʣʠʚʫ ʥʘ ʥʝʾ

ʂʘʫʟʘʣʴʥʦʩʪʽ
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ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʜʦʚʽʨʠ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʪʘ ʩʪʘʙʽʣʴʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʢʨʽʟʴ ʧʨʠʟʤʫ ʪʘʢʠʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʾʾ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ [11, ʩ. 307]: 

ï ʚʠʩʦʢʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʪʦʙʪʦ ʟʜʘʪʥʽʩʪʴ ʚʯʘʩʥʦ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ 

ʟʦʙʦʚôʷʟʘʥʥʷ; 

ï ʚʠʩʦʢʘ ʣʽʢʚʽʜʥʽʩʪʴ, ʱʦ ʦʟʥʘʯʘʻ ʜʦʩʪʘʪʥʽʩʪʴ ʘʢʪʠʚʽʚ ʜʣʷ ʧʦʢʨʠʪʪʷ 

ʟʘʣʫʯʝʥʠʭ ʧʘʩʠʚʽʚ; 

ï ʚʠʩʦʢʘ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ, ʪʦʙʪʦ ʟʥʘʯʥʠʡ ʨʽʚʝʥʴ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʬʽʥʘʥʩʦʚʠʡ ʨʦʟʚʠʪʦʢ ʽ ʩʪʘʙʽʣʴʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʦʤʧʘʥʽʾ. 

ʆʜʥʽʻʶ ʟ̔ ʚʘʞʣʠʚʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ 

ʷʚʣʷʻʪʴʩʷ ʩʘʤʝ ʡʦʛʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ. ɺʚʘʞʘʻʪʴʩʷ, ʱʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʻ 

ʧʝʚʥʠʤ ʧʨʦʷʚʦʤ ʬʽʥʘʥʩʦʚʦʾ ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʘʜʞʝ ʚʢʘʟʫʻ ʩʘʤʝ ʥʘ ʾʾ 

ʩʧʨʦʤʦʞʥʽʩʪʴ ʚʠʢʦʥʘʪʠ ʽʩʥʫʶʯ ̔ʟʦʙʦʚôʷʟʘʥʥʷ ʚ ʙʫʜʴ-ʷʢʠʡ ʤʦʤʝʥʪ. 

ʅ.ɺ. ʊʢʘʯʝʥʢʦ ʚʠʦʢʨʝʤʣʶʻ ʪʨʠ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʽ ʦʟʥʘʢʠ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʩʘʤʝ: ʥʘʜʽʡʥʽʩʪʴ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʪʘ 

ʣʽʢʚʽʜʥʽʩʪʴ, ʢʦʪʨʽ ʤʦʞʫʪʴ ʤʘʪʠ ʚʧʣʠʚ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʨʽʚʥʷ ʜʦʚʽʨʠ ʜʦ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʡ ʦʜʥʦʯʘʩʥʦ ʻ ʧʽʜˇʨʫʥʪʷʤ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʾʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

[12, c. 25]. ʃʽʢʚʽʜʥʽʩʪʴ ʷʚʣʷʻʪʴʩʷ ʢʣʶʯʦʚʠʤ ʯʠʥʥʠʢʦʤ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʱʦ ʻ 

ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʠʤ ʢʨʠʪʝʨʽʻʤ ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ [12, c. 25]. ʉʘʤ ʪʝʨʤʽʥ 

çʣʽʢʚʽʜʥʽʩʪʴè ʱʦʜʦ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʜʦʩʣʽʜʥʠʮʷ ʚʠʟʥʘʯʘʻ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

çʟʜʘʪʥʽʩʪʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʚʦʻʯʘʩʥʝ ʪʨʘʥʩʬʦʨʤʫʚʘʥʥʷ ʘʢʪʠʚʽʚ ʫ ʛʨʦʰʽ ʜʣʷ 

ʚʠʢʦʥʘʥʥʷ ʟ ʤʽʥʽʤʘʣʴʥʠʤʠ ʟʘʪʨʘʪʘʤʠ ʟʦʙʦʚôʷʟʘʥʴ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ. ʇʨʠ ʮʴʦʤʫ, 

ʧʦʪʨʽʙʥʦ ʚʨʘʭʦʚʫʚʘʪʠ, ʱʦ ʚ ʦʩʥʦʚʽ ʤʦʞʣʠʚʦʩʪʽ ʪʘʢʦʛʦ ʪʨʘʥʩʬʦʨʤʫʚʘʥʥʷ ʣʝʞʠʪʴ 

ʫʟʛʦʜʞʝʥʽʩʪʴ ʨʫʭʫ ʘʢʪʠʚʽʚ ʽ ʧʘʩʠʚʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʾʭ ʚʠʩʦʢʘ ʷʢʽʩʪʴ, ʱʦ, ʚ 

ʩʚʦʶ ʯʝʨʛʫ, ʜʦʟʚʦʣʷʻ ʩʪʨʘʭʦʚʠʢʫ ʟʘʙʝʟʧʝʯʫʚʘʪʠ, ʚ ʤʝʞʘʭ ʧʝʚʥʦʛʦ ʪʝʨʤʽʥʫ, 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʟʦʙʦʚôʷʟʘʥʴ ʽ ʜʞʝʨʝʣ ʾʭ ʧʦʢʨʠʪʪʷ» [12, c. 15]. ɸ ʦɦʜʦ ʧʦʥʷʪʪʷ 

çʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴè, ʪʦ ʜʦʩʣʽʜʥʠʮʷ ʪʨʘʢʪʫʻ ʡʦʛʦ ʷʢ çʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʥʘ ʢʦʥʢʨʝʪʥʫ ʜʘʪʫè [12, c. 15].  



15 

 

ʗʢʱʦ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʘʻ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ, ʪʦ ʚʦʥʘ ʟʜʘʪʥʘ 

ʙʝʟ ʟʘʪʨʠʤʦʢ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ. ʅʝʜʦʩʪʘʪʥʷ ʣʽʢʚʽʜʥʽʩʪʴ, ʥʘʚʧʘʢʠ, 

ʤʦʞʝ ʟʫʤʦʚʠʪʠ ʜʝʬʽʮʠʪ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ, ʷʢʠʡ ʜʦʚʦʜʠʪʴʩʷ ʧʦʢʨʠʚʘʪʠ ʟʘ ʨʘʭʫʥʦʢ 

ʜʦʜʘʪʢʦʚʠʭ ʚʠʪʨʘʪ, ʱʦ ʚʨʝʰʪʽ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʥʠʞʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ʋ ʢʨʠʪʠʯʥʠʭ ʚʠʧʘʜʢʘʭ ʥʝʩʪʘʯʘ ʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪ̔ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ɺʦʜʥʦʯʘʩ ʥʘʜʤʽʨʥʘ ʣʽʢʚʽʜʥʽʩʪʴ, ʱʦ ʻ 

ʥʘʩʣʽʜʢʦʤ ʥʝʝʬʝʢʪʠʚʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, ʪʘʢʦʞ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ 

ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʩʚʽʜʯʠʪʴ ʧʨʦ ʾʾ ʥʝʩʧʨʦʤʦʞʥʽʩʪʴ ʦʧʪʠʤʘʣʴʥʦ 

ʨʦʟʧʦʜʽʣʷʪʠ ʚʽʣʴʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ. ʎʝ ʤʦʞʝ ʟʥʠʞʫʚʘʪʠ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʽʥʢʦʣʠ ʥʘʚʽʪʴ ʩʧʨʠʯʠʥʷʪʠ ʟʙʠʪʢʠ ʜʣʷ ʢʦʤʧʘʥʽʾ. ʊʘʢʠʤ 

ʯʠʥʦʤ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʚʠʟʥʘʯʘʻʪʴʩʷ ʪʘʢʦʞ ʡ ʚʠʤʦʛʘʤʠ ʜʦ 

ʣʽʢʚʽʜʥʦʩʪʽ ʘʢʪʠʚʽʚ ʪʽʻʶ ʤʽʨʦʶ, ʷʢʦʶ ʮʝ ʧʦʪʨʽʙʥʦ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʢʦʥʘʥʥʷ 

ʟʦʙʦʚôʷʟʘʥʴ, ʧʝʨʝʜʫʩʽʤ ʩʪʨʘʭʦʚʠʭ [12, c. 16]. 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʦʭʦʧʣʶʻ ʮʽʣʠʡ ʢʦʤʧʣʝʢʩ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʝʣʝʤʝʥʪʽʚ, 

ʩʝʨʝʜ ʷʢʠʭ ʚʘʨʪʦ ʚʠʜʽʣʠʪʠ ʪʘʢʽ: 

ï ʢʘʧʽʪʘʣ, ʷʢ ʦʩʥʦʚʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʥʝʟʘʣʝʞʥʦʩʪʽ; 

ï ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ, ʧʨʠʟʥʘʯʝʥʽ ʜʣʷ ʧʦʢʨʠʪʪʷ ʤʘʡʙʫʪʥʽʭ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ; 

ï ʩʪʨʫʢʪʫʨʘ ʪʘ ʷʢʽʩʪʴ ʘʢʪʠʚʽʚ, ʟʦʢʨʝʤʘ ʾʭʥʷ ʣʽʢʚʽʜʥʽʩʪʴ; 

ï ʩʪʨʘʭʦʚʠʡ ʧʦʨʪʬʝʣ,ɹ ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʫʟʛʦʜʞʝʥʽʩʪʴ ʨʠʟʠʢʽʚ ʪʘ ʜʦʭʦʜʽʚ; 

ï ʧʝʨʝʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ, ʱʦ ʜʦʟʚʦʣʷʻ ʟʤʝʥʰʠʪʠ ʽʤʦʚʽʨʥʽʩʪʴ ʚʝʣʠʢʠʭ 

ʟʙʠʪʢʽʚ; 

ï ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʬʽʥʘʥʩʦʚʠʡ 

ʨʝʟʫʣʴʪʘʪ ʢʦʤʧʘʥʽʾ. 

ʑʦʜʦ ʢʣʘʩʠʬʽʢʘʮʽʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʪʦ ʥʘʡʯʘʩʪʽʰʝ 

ʟʘʩʪʦʩʦʚʫʻʪʴʩʷ ʾʾ ʨʦʟʤʝʞʫʚʘʥʥʷ ʟʘ ʨʽʚʥʝʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ, 

ʜʝ ʨʦʟʨʽʟʥʷʶʪʴ ʪʘʢʽ ʪʠʧʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ [13, c. 37]: 

1. ɸʙʩʦʣʶʪʥʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ï ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʧʦʚʥʠʤ 

ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʚʣʘʩʥʠʤʠ ʢʦʰʪʘʤʠ ʪʘ ʚʠʩʦʢʦʣʽʢʚʽʜʥʠʤʠ 

ʘʢʪʠʚʘʤʠ; ʢʦʤʧʘʥʽʷ ʟʜʘʪʥʘ ʚʠʢʦʥʫʚʘʪʠ ʟʦʙʦʚôʷʟʘʥʥʷ ʙʝʟ ʟʘʣʫʯʝʥʥʷ ʟʦʚʥʽʰʥʽʭ 
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ʨʝʩʫʨʩʽʚ, ʪʦʙʪʦ ʥʝ ʟʘʣʝʞʠʪʴ ʚʽʜ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʟʠʯʦʢ, ʤʘʻ ʘʙʩʦʣʶʪʥʫ ʣʽʢʚʽʜʥʽʩʪʴ 

ʡ ʧʨʠ ʮʴʦʤʫ ʟʘʙʝʟʧʝʯʝʥʦ ʧʦʪʦʯʥʫ ʪʘ ʤʘʡʙʫʪʥʶ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ. 

2. ʅʦʨʤʘʣʴʥʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ï ʩʪʨʘʭʦʚʠʢ ʤʘʻ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʩʬʦʨʤʦʚʘʥʽ ʨʝʟʝʨʚʠ ʪʘ ʣʽʢʚʽʜʥʽ ʘʢʪʠʚʠ ʜʣʷ ʚʠʢʦʥʘʥʥʷ 

ʟʦʙʦʚôʷʟʘʥʴ, ʜʦʧʫʩʢʘʻʪʴʩʷ ʧʦʤʽʨʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʟʠʢʦʚʠʭ ʨʝʩʫʨʩʽʚ ʪʘ 

ʤʝʭʘʥʽʟʤʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

3. ʅʝʩʪʽʡʢʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ï ʩʧʦʩʪʝʨʽʛʘʶʪʴʩʷ ʜʠʩʧʨʦʧʦʨʮʽʾ ʤʽʞ 

ʘʢʪʠʚʘʤʠ ʪʘ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ, ʢʦʤʧʘʥʽʷ ʟʤʫʰʝʥʘ ʟʘʣʫʯʘʪʠ ʟʦʚʥʽʰʥʽ ʜʞʝʨʝʣʘ ʪʘ 

ʘʢʪʠʚʽʟʫʚʘʪʠ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʤʝʭʘʥʽʟʤʠ. 

4. ʂʨʠʟʦʚʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ï ʢʦʤʧʘʥʽʷ ʥʝ ʤʘʻ ʤʦʞʣʠʚʦʩʪʽ ʚʠʢʦʥʫʚʘʪʠ 

ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ, ʘ ʪʦʤʫ ʽʩʥʫʻ ʨʠʟʠʢ ʙʘʥʢʨʫʪʩʪʚʘ. 

ʆʪʞʝ, ʧʝʨʰʠʡ ʪʘ ʜʨʫʛʠʡ ʪʠʧʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ 

ʥʦʨʤʘʣʴʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʘ ʪʨʝʪʽʡ ʪʘ ʯʝʪʚʝʨʪʠʡ ï 

ʥʝʩʪʽʡʢʠʡ ʯʠ ʢʨʠʟʦʚʠʡ ʩʪʘʥ. ʇʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʻ ʟʦʚʥʽʰʥʽʤ ʚʠʷʚʦʤ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʡ, ʚ ʩʚʦʶ ʯʝʨʛʫ, ʤʘʻ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʨʽʚʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʘʢʪʠʚʽʚ ʢʦʤʧʘʥʽʾ. 

ʂʨʽʤ ʪʦʛʦ, ʟʘ ʯʘʩʦʤ ʧʨʦʚʝʜʝʥʥʷ ʦʮʽʥʢʠ ʨʦʟʨʽʟʥʷʶʪʴ ʪʘʢʽ ʪʠʧʠ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ [14, c. 26]: 

ï ʧʦʪʦʯʥʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʷʢʘ ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʫ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ; 

ï ʧʝʨʩʧʝʢʪʠʚʥʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʱʦ ʚʽʜʦʙʨʘʞʘʻ ʤʦʞʣʠʚʦʩʪʽ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʧʨʦʛʥʦʟʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ; 

ï ʙʘʞʘʥʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʷʢʘ ʚʠʟʥʘʯʘʻ ʮʽʣʴʦʚʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʷʢʦʛʦ ʧʨʘʛʥʝ ʜʦʩʷʛʥʫʪʠ ʩʪʨʘʭʦʚʠʢ, ʚʠʭʦʜʷʯʠ ʽʟ ʩʪʨʘʪʝʛʽʯʥʠʭ ʟʘʚʜʘʥʴ 

ʨʦʟʚʠʪʢʫ, ʢʦʥʢʫʨʝʥʪʥʦʾ ʧʦʟʠʮʽʾ ʥʘ ʨʠʥʢʫ ʪʘ ʧʣʘʥʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. 

ɿʘ ʭʘʨʘʢʪʝʨʦʤ ʧʨʦʷʚʫ ʫ ʯʘʩʽ ʚʠʜʽʣʷʶʪʴ ʧʦʩʪʽʡʥʫ ʪʘ ʪʠʤʯʘʩʦʚʫ ʬʽʥʘʥʩʦʚʫ 

ʩʪʽʡʢʽʩʪʴ. ʇʦʩʪʽʡʥʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ʧʝʚʥʦʛʦ ʧʝʨʽʦʜʫ 

ʾʾ ʜʽʷʣʴʥʦʩʪʽ ʡ ʧʦʚôʷʟʘʥʘ ʟ ʚʧʣʠʚʦʤ ʧʦʩʪʽʡʥʠʭ ʯʠʥʥʠʢʽʚ, ʷʢʽ ʤʦʞʣʠʚʦ 

ʩʧʨʦʛʥʦʟʫʚʘʪʠ. ɺʦʜʥʦʯʘʩ ʪʠʤʯʘʩʦʚʘ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʤʘʻ ʧʝʨʤʘʥʝʥʪʥʠʡ 
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ʭʘʨʘʢʪʝʨ ʡ ʧʨʦʷʚʣʷʻʪʴʩʷ ʪʽʣʴʢʠ ʥʘ ʜʝʷʢʠʭ ʝʪʘʧʘʭ ʧʨʦʚʝʜʝʥʥʷ ʬʽʥʘʥʩʦʚʦ-

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʦʧʝʨʘʮʽʾ [14, c. 28]. 

ʉʫʯʘʩʥʠʡ ʧʽʜʭʽʜ ʜʦ ʨʦʟʫʤʽʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʤʦʞʥʘ ʚʠʟʥʘʯʠʪʠ ʷʢ ʽʥʪʝʛʨʘʣʴʥʫ ʝʢʦʥʦʤʽʯʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ, ʱʦ ʚʽʜʦʙʨʘʞʘʻ: 

ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʠ ʨʠʟʠʢʘʤʠ ʪʘ ʤʽʥʽʤʽʟʫʚʘʪʠ ʡʤʦʚʽʨʥʽʩʪʴ 

ʬʽʥʘʥʩʦʚʠʭ ʟʙʠʪʢʽʚ; ʩʪʽʡʢʽʩʪʴ ʜʦ ʟʦʚʥʽʰʥʽʭ ʰʦʢʽʚ, ʟʦʢʨʝʤʘ ʝʢʦʥʦʤʽʯʥʠʭ; 

ʥʘʷʚʥʽʩʪʴ ʜʦʩʪʘʪʥʴʦʛʦ ʨʽʚʥʷ ʢʘʧʽʪʘʣʫ ʽ ʨʝʟʝʨʚʽʚ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʢʦʥʘʥʥʷ 

ʩʪʨʘʭʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʫ ʙʫʜʴ-ʷʢʠʭ ʫʤʦʚʘʭ; ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʟʘʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ.   

ʊʘʢʠʤ ʯʠʥʦʤ, ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʧʦʣʷʛʘʻ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʾʾ ʟʜʘʪʥʦʩʪʽ ʚʠʢʦʥʫʚʘʪʠ ʧʨʠʡʥʷʪʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʙʫʜʴ-

ʷʢʠʭ ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʨʠʥʢʫ, ʧʽʜʪʨʠʤʫʚʘʪʠ ʥʘʣʝʞʥʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʠʭ 

ʧʦʢʘʟʥʠʢʽʚ, ʧʨʦʪʠʜʽʷʪʠ ʨʠʟʠʢʘʤ ʽ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ ʨʦʟʚʠʪʦʢ. ʂʨʽʤ 

ʪʦʛʦ, ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʩʪʫʧʘʻ ʢʣʶʯʦʚʠʤ ʯʠʥʥʠʢʦʤ 

ʬʦʨʤʫʚʘʥʥʷ ʜʦʚʽʨʠ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʩʪʘʙʽʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʡʦʛʦ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 

 

 

1.2 ʌʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

 

ɺ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʾ ʪʘ ʘʢʪʠʚʥʠʭ ʧʨʦʮʝʩʽʚ ʽʥʪʝʛʨʘʮʽʾ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʪʘʻ ʦʜʥʠʤ ʽʟ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ ʫʩʽʻʾ ʝʢʦʥʦʤʽʯʥʦʾ 

ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ, ʘʜʞʝ ʚʽʜ ʮʴʦʛʦ ʟʘʣʝʞʘʪʴ ʷʢ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʘ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʪʘʢ 

ʡ ʚ ʮʽʣʦʤʫ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥʠ. ɺ ʋʢʨʘʾʥʽ, ʟ ʦʛʣʷʜʫ ʥʘ ʩʫʯʘʩʥʽ ʨʝʘʣʽʾ, 

ʟʥʘʯʥʦ ʧʽʜʚʠʱʫʶʪʴʩʷ ʚʠʤʦʛʠ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ [15, c. 288]. 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʷʚʣʷʻʪʴʩʷ ʦʜʥʠʤ ʽʟ ʚʘʞʣʠʚʠʭ ʝʣʝʤʝʥʪʽʚ 

ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʦʚʠʱʘ. ɺʦʥʘ ʧʦʢʘʟʫʻ ʩʧʨʦʤʦʞʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʙʫʪʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʶ ʫʧʨʦʜʦʚʞ ʜʦʩʠʪʴ ʪʨʠʚʘʣʦʛʦ ʧʝʨʽʦʜʫ ʯʘʩʫ, ʟʦʢʨʝʤʘ ʡ ʟʘ 

ʫʤʦʚʠ ʚʧʣʠʚʫ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʪʘ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ [16, c. 287]. 
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ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʧʣʠʚʦʤ ʨʷʜʫ 

ʬʘʢʪʦʨʽʚ, ʷʢʽ ʤʦʞʫʪʴ ʙʫʪʠ ʢʣʘʩʠʬʽʢʦʚʘʥʽ ʟʘ ʨʽʟʥʠʤʠ ʦʟʥʘʢʘʤʠ (ʨʠʩ. 1.2). 

 
ʈʠʩ. 1.2 ʂʨʠʪʝʨʽʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʬʘʢʪʦʨʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [17, ʩ. 7]  

 

ʅʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʦʶ ʻ ʧʨʘʢʪʠʢʘ ʧʦʜʽʣʫ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʚʝʥʴ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʥʘ ʜʚʽ ʦʩʥʦʚʥʽ ʛʨʫʧʠ, ʘ ʩʘʤʝ: ʟʦʚʥʽʰʥʽ ʪʘ 

ʚʥʫʪʨʽʰʥʽ (ʨʠʩ. 1.3). ʇʦʜʽʙʥʘ ʢʣʘʩʠʬʽʢʘʮʽʷ ʻ ʥʘʡʜʦʮʽʣʴʥʽʰʦʶ ʟ ʧʦʟʠʮʽʾ 

ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʦʩʢʽʣʴʢʠ ʜʘʻ ʟʤʦʛʫ 

ʩʚʦʻʯʘʩʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʟʦʚʥʽʰʥʽ ʯʠʥʥʠʢʠ ʰʣʷʭʦʤ ʬʦʨʤʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ 

ʚʥʫʪʨʽʰʥʽʭ ʟʤʽʥ. ʎʝ ʟʘʙʝʟʧʝʯʫʻ ʨʽʚʥʦʚʘʛʫ ʤʽʞ ʟʦʚʥʽʰʥʽʤ ʽ ʚʥʫʪʨʽʰʥʽʤ 

ʬʽʥʘʥʩʦʚʠʤ ʩʝʨʝʜʦʚʠʱʝʤ ʢʦʤʧʘʥʽʾ. 

ɿʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ ʬʦʨʤʫʶʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʦʙʩʪʘʚʠʥ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʥʽʷʢʠʤ ʯʠʥʦʤ ʥʝ ʟʘʣʝʞʘʪʴ ʚʽʜ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ɺ 

ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʾ ʭʥʷ ʦʮʽʥʢʘ ʥʘʙʫʚʘʻ ʦʩʦʙʣʠʚʦʾ ʚʘʛʠ, 

ʦʩʢʽʣʴʢʠ ʥʘʚʽʪʴ ʥʝʟʥʘʯʥʽ ʟʤʽʥʠ  ʦʜʥʦʛʦ ʟ ʮʠʭ ʬʘʢʪʦʨʽʚ ʦʜʨʘʟʫ ʧʦʟʥʘʯʘʶʪʴʩʷ ʥʘ 

ʬʽʥʘʥʩʦʚʦʤʫ ʩʪʘʥʦʚʠʱʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ [17, c. 7]. 

 

ʂʨʠʪʝʨʽʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʬʘʢʪʦʨʽʚ ʬʽʥʘʥʩʦʚʦʾ 
ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ

ʍʘʨʘʢʪʝʨ 
ʚʧʣʠʚʫ

ʝʢʦʥʦʤʽʯʥʽ

ʥʝʝʢʦʥʦʤʽʯʥʽ

ʄʦʞʣʠʚʽʩʪʴ 
ʢʝʨʫʚʘʥʥʷ

ʯʘʩʪʢʦʚʦ 
ʢʝʨʦʚʘʥʽ

ʢʝʨʦʚʘʥʽ

ʄʽʨʘ ʚʧʣʠʚʫ

ʦʩʥʦʚʥʽ

ʜʨʫʛʦʨʷʜʥʽ

ʄʽʩʮʝ 
ʚʠʥʠʢʥʝʥʥʷ

ʟʦʚʥʽʰʥʽ

ʚʥʫʪʨʽʰʥʽ

ʌʦʨʤʘ ʚʠʨʘʟʫ

ʷʢʽʩʥʽ

ʢʽʣʴʢʽʩʥʽ
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ʈʠʩ. 1.3 ʌʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [15, 17, 18, 19]  

 

ʌʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ɿ
ʦ
ʚ
ʥ
ʽ
ʰ
ʥ
ʽ

 
ɺ
ʥ
ʫ
ʪ
ʨ
ʽ
ʰ
ʥ
ʽ

 
ɽʢʦʥʦʤʽʯʥʽ 

 

ʉʦʮʽʘʣʴʥʽ 

ʇʩʠʭʦʣʦʛʽʯʥʽ 

ɽʢʦʣʦʛʽʯʥʽ 

ʅʝʬʽʥʘʥʩʦʚʽ 

ʌʽʥʘʥʩʦʚʽ 

ʈʽʚʝʥʴ ʽʥʬʣʷʮʽʾ, ʧʦʜʘʪʢʦʚʘ ʧʦʣʽʪʠʢʘ ʢʨʘʾʥʠ, 

ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ, ʢʦʥôʶʥʢʪʫʨʘ 

ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ, ʧʨʦʤʠʩʣʦʚʠʡ ʽ ʪʝʭʥʽʯʥʠʡ 

ʧʦʪʝʥʮʽʘʣ  

ʈʝʧʫʪʘʮʽʡʥʠʡ ʽʤʽʜʞ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ,  

ʨʽʚʝʥʴ ʜʦʚʽʨʠ ʛʨʦʤʘʜʷʥ, ʩʭʠʣʴʥʽʩʪʴ ʜʦ 

ʟʘʦʱʘʜʞʝʥʴ, ʥʘʷʚʥʽʩʪʴ ʜʦʩʚʽʜʫ ʫ ʩʬʝʨʽ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʧʨʦʬʝʩʽʡʥʘ ʢʦʤʧʝʪʝʥʪʥʽʩʪʴ 

ɼʝʤʦʛʨʘʬʽʯʥʠʡ ʩʪʘʥ, ʨʽʚʝʥʴ ʦʩʚʽʯʝʥʦʩʪʽ 

ʥʘʩʝʣʝʥʥʷ, ʧʦʢʘʟʥʠʢʠ ʟʘʭʚʦʨʶʚʘʥʦʩʪʽ, 

ʨ̔ ʚʝʥʴ ʜʦʩʪʫʧʫ ʜʦ ʷʢʽʩʥʠʭ ʤʝʜʠʯʥʠʭ ʧʦʩʣʫʛ 
 

ɺʧʣʠʚ ʝʢʦʣʦʛʽʯʥʠʭ ʫʤʦʚ ʥʘ ʧʦʢʘʟʥʠʢʠ 

ʟʘʭʚʦʨʶʚʘʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ, ʜʝʨʞʘʚʥʘ 

ʧʦʣʽʪʠʢʘ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ 

ʈʦʟʤʽʨ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ 

ʨʝʟʝʨʚʽʚ, ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʦʣʽʪʠʢʘ, ʪʘʨʠʬʥʘ 

ʧʦʣʽʪʠʢʘ, ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ 

ʧʦʨʪʬʝʣʷ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ɿʘʛʘʣʴʥʽ 

ʋʧʨʘʚʣʽʥʩʴʢʽ 

ʆʨʛʘʥʽʟʘʮʽʡʥʘ 

ʩʪʨʫʢʪʫʨʘ, ʩʢʣʘʜ ʪʘ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ 

ʟʘʩʥʦʚʥʠʢʽʚ 

ʄʘʨʢʝʪʠʥʛʦʚʘ 

ʩʪʨʘʪʝʛʽʷ, ʢʘʜʨʦʚʘ 

ʧʦʣʽʪʠʢʘ, ʷʢʽʩʪʴ 

ʢʦʤʫʥʽʢʘʮʽʡ 
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ʆʪʞʝ, ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʯʠʥʷʪʴ ʚʧʣʠʚ ʥʠʟʢʘ 

ʚʥʫʪʨʽʰʥʽʭ (ʢʦʤʧʘʥʽʷ ʤʦʞʝ ʚʧʣʠʚʘʪʠ ʥʘ ʥʠʭ ʡ ʚʽʜʧʦʚʽʜʥʦ ʫʧʨʘʚʣʷʪʠ) ʪʘ 

ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ (ʚʠʢʣʠʢʘʥʽ ʟʦʚʥʽʰʥʽʤ ʩʝʨʝʜʦʚʠʱʝʤ  ̔ʢʦʤʧʘʥʽʷ ʥʝ ʤʦʞʝ 

ʯʠʥʠʪʠ ʚʧʣʠʚ, ʦʜʥʘʢ ʚʦʥʘ ʤʘʻ ʾʭ ʫʨʘʭʦʚʫʚʘʪʠ) [20, c. 290]. 

ʇʨʠ ʨʦʟʨʦʙʮʽ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʧʽʜʪʨʠʤʢʠ 

ʥʘʣʝʞʥʦʛʦ ʨʽʚʥʷ ʾʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʚʘʞʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ ʚʨʘʭʫʚʘʥʥʷ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʫʤʦʚʠ ʜʣʷ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɼʦ 

ʪʘʢʠʭ ʯʠʥʥʠʢʽʚ ʥʘʣʝʞʘʪʴ, ʧʝʨʝʜʫʩʽʤ, ʟʘʛʘʣʴʥʘ ʜʠʥʘʤʽʢʘ ʪʘ ʭʘʨʘʢʪʝʨ ʮʠʢʣʽʯʥʠʭ 

ʢʦʣʠʚʘʥʴ ʥʘ ʨʠʥʢʫ, ʷʢʽ ʤʦʞʫʪʴ ʧʨʦʷʚʣʷʪʠʩʷ ʫ ʟʤʽʥʽ ʧʦʧʠʪʫ ʥʘ ʩʪʨʘʭʦʚʽ ʧʦʩʣʫʛʠ, 

ʦʙʩʷʛʘʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʦʱʦ.  

ɺʘʞʣʠʚʫ ʨʦʣʴ ʪʘʢʦʞ ʚʽʜʽʛʨʘʶʪʴ ʜʝʤʦʛʨʘʬʽʯʥʽ, ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʥʘʮʽʦʥʘʣʴʥʦ-

ʢʫʣʴʪʫʨʥʽ ʯʠʥʥʠʢʠ, ʱʦ ʬʦʨʤʫʶʪʴ ʧʦʚʝʜʽʥʢʦʚʽ ʤʦʜʝʣʽ ʩʧʦʞʠʚʘʯʽʚ ʩʪʨʘʭʦʚʠʭ 

ʧʦʩʣʫʛ ʽ ʨʽʚʝʥʴ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʦʾ ʢʫʣʴʪʫʨʠ ʚ ʩʫʩʧʽʣʴʩʪʚʽ. ɿʤʽʥʠ ʫ ʚʽʢʦʚʽʡ 

ʩʪʨʫʢʪʫʨʽ ʥʘʩʝʣʝʥʥʷ, ʨʽʚʥʽ ʜʦʭʦʜʽʚ ʛʨʦʤʘʜʷʥ, ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ 

ʧʨʽʦʨʠʪʝʪʘʭ ʘʙʦ ʜʦʚʽʨʽ ʜʦ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʦʞʫʪʴ ʜʦʩʠʪʴ ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʪʠ 

ʥʘ ʧʦʧʠʪ ʥʘ ʦʢʨʝʤʽ ʚʠʜʠ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʥʘ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ 

ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ. ʂʨʽʤ ʪʦʛʦ,  ʚʝʣʠʢʝ ʟʥʘʯʝʥʥʷ ʤʘʻ ʡ ʨʽʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʽʾ 

ʢʘʧʽʪʘʣʫ ʷʢ ʥʘ ʨʠʥʢʫ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʟʘʛʘʣʦʤ, ʪʘʢ ʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʥʘ 

ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ. ʊʦʤʫ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʩʣʽʜ ʟʜʽʡʩʥʶʚʘʪʠ ʧʦʩʪʽʡʥʫ ʦʮʽʥʢʫ 

ʥʘʚʝʜʝʥʠʭ ʬʘʢʪʦʨʽʚ ʟʘʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʈʫʰʽʡʥʦʶ ʩʠʣʦʶ ʚ 

ʨʦʟʨʦʙʮʽ ʡ ʨʝʘʣʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʾ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚʠʩʪʫʧʘʶʪʴ ʩʫʙôʻʢʪʠ 

ʩʪʨʘʭʦʚʦʾ ʩʠʩʪʝʤʠ: ʜʝʨʞʘʚʘ, ʩʪʨʘʭʦʚʠʢʠ, ʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ʪʘ ʽʥ. [21, ʩ. 237]. 

ɿʦʚʥʽʰʥʽ ʪʘ ʚʥʫʪʨʽʰʥʽ ʬʘʢʪʦʨʠ ʜʫʞʝ ʪʽʩʥʦ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʽ ʤʽʞ ʩʦʙʦʶ. 

ɺʽʜʧʦʚʽʜʥʦ ʟʤʽʥʘ ʦʜʥʠʭ ʤʦʞʝ ʩʧʨʠʯʠʥʠʪʠ ʟʤʽʥʫ ʽʥʰʠʭ ʯʠʥʥʠʢʽʚ, ʘ ʪʦʤʫ ʾʭʥʽʡ 

ʚʧʣʠʚ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ ʚʟʘʻʤʦʦʙʫʤʦʚʣʝʥʠʤ. ʊʘʢ, 

ʩʪʨʘʭʦʚʽ ʪʘʨʠʬʠ ʬʦʨʤʫʶʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʷʢ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ (ʢʦʥôʁ ʥʢʪʫʨʘ 

ʨʠʥʢʫ, ʩʪʫʧʽʥʴ ʨʠʟʠʢʫ ʪʦʱʦ), ʪʘʢ ʽ ʚʥʫʪʨʽʰʥʽʭ (ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ 

ʧʦʨʪʬʝʣʷ, ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ ʽ ʪ.ʜ.) [20, c. 290]. 

ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʜʽʡʩʥʶʻʪʴʩʷ ʚ ʨʦʟʨʽʟʽ 

ʪʘʢʠʭ ʝʣʝʤʝʥʪʽʚ: ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʪʘʨʠʬʥʘ ʧʦʣʽʪʠʢʘ, ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ 
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ʧʦʨʪʬʝʣʷ ʪʘ ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ, ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʦʣʽʪʠʢʘ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɺʧʣʠʚ 

ʟʘʟʥʘʯʝʥʠʭ ʝʣʝʤʝʥʪʽʚ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʦʜʘʥʦ ʥʘ 

ʨʠʩʫʥʢʫ 1.4. 

 

ʈʠʩ. 1.4 ɽʣʝʤʝʥʪʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [3, ʩ. 152]  

 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ

Åʛʘʨʘʥʪʽʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ;

Åʜʞʝʨʝʣʦ ʜʣʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ.

ɼʦʩʪʘʪʥʽʩʪʴ ʦʙʩʷʛʫ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ

Å̒  ʜʞʝʨʝʣʦʤ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʚʪʨʘʪ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʘ ʢʦʥʢʨʝʪʥʠʤ ʚʠʜʦʤ ʨʠʟʠʢʫ ʚ 
ʤʘʡʙʫʪʥʴʦʤʫ;

Åʟʘʙʝʟʧʝʯʫʶʪʴ ʦʪʨʠʤʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʚʠʢʦʥʫʶʯʠ ʬʫʥʢʮʽʶ ʜʞʝʨʝʣʘ 
ʽʥʚʝʩʪʠʮʽʡ;

Åʟʘʙʝʟʧʝʯʫʶʪʴ ʨʦʟʧʦʜʽʣ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʚʠʜʽʚ 
ʨʠʟʠʢʽʚ ʪʘ ʯʘʩʫ ʥʘʩʪʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʘʜʢʽʚ.

ɽʬʝʢʪʠʚʥʘ ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʦʣʽʪʠʢʘ

Åʧʝʨʝʢʨʠʚʘʻ ʟʙʠʪʢʠ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʽʜ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟʘ ʨʘʭʫʥʦʢ 
ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʧʽʜʚʠʱʫʶʯʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ;

Åʜʘʻ ʟʤʦʛʫ ʟʤʝʥʰʠʪʠ ʨʦʟʤʽʨ ʩʪʨʘʭʦʚʠʭ ʪʘʨʠʬʽʚ ʽ ʪʠʤ ʩʘʤʠʤ ʧʽʜʚʠʱʠʪʠ 
ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʥʘ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ.

ʋʨʽʚʥʦʚʘʞʝʥʘ ʪʘʨʠʬʥʘ ʧʦʣʽʪʠʢʘ

Åʜʦʟʚʦʣʷʻ ʩʬʦʨʤʫʚʘʪʠ ʜʦʩʪʘʪʥʽʡ ʦʙʩʷʛ ʩʪʨʘʭʦʚʦʛʦ ʬʦʥʜʫ ʟʘ ʚʠʜʦʤ ʩʪʨʘʭʫʚʘʥʥʷ;

Åʜʘʻ ʟʤʦʛʫ ʩʧʨʦʛʥʦʟʫʚʘʪʠ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʢʘ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʡʦʛʦ 
ʙʝʟʟʙʠʪʢʦʚʽʩʪʴ ʽ ʩʪʘʙʽʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ.

ɿʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ

Åʟʘʙʝʟʧʝʯʫʻ ʟʜʽʡʩʥʝʥʥʷ ʚʽʜʙʦʨʫ ʡ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ, ʱʦ ʧʨʠʡʤʘʶʪʴʩʷ ʥʘ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ 
ʚʞʝ ʤʽʩʪʷʪʴʩʷ ʚ ʧʦʨʪʬʝʣʽ; ʟʜʽʡʩʥʝʥʥʷ ʘʥʘʣʽʟʫ ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ ʥʘ ʦʩʥʦʚʽ 
ʦʪʨʠʤʘʥʠʭ ʷʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ;

Åʟʘʙʝʟʧʝʯʫʻ ʙʘʣʘʥʩʫʚʘʥʥʷ ʤʽʞ ʜʦʛʦʚʦʨʘʤʠ, ʱʦ ʟʘʢʽʥʯʠʣʠʩʷ, ʪʘ ʪʠʤʠ, ʱʦ ʫʢʣʘʜʘʶʪʴʩʷ; 
ʦʧʪʠʤʘʣʴʥʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʜʦʭʦʜʦʤ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʨʠʟʠʢʦʤ ʧʦʨʪʬʝʣʷ.

ɿʜʽʡʩʥʝʥʥʷ ʦʧʝʨʘʮʽʡ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ

Åʟʘʙʝʟʧʝʯʫʻ ʟʤʝʥʰʝʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʤʝʞʘʭ ʟʥʘʯʥʠʭ ʟʘ 
ʦʙʩʷʛʘʤʠ ʨʠʟʠʢʽʚ; ʟʤʝʥʰʝʥʥʷ ʥʝʪʪʦ-ʪʘʨʠʬʫ ʟʘ ʢʦʥʢʨʝʪʥʠʤʠ ʨʠʟʠʢʘʤʠ ʟʘ ʨʘʭʫʥʦʢ 
ʨʦʟʧʦʜʽʣʫ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʟ ʧʝʨʝʩʪʨʘʭʦʚʠʢʦʤ;

Åʚʠʢʦʥʫʶʯʠ ʬʫʥʢʮʽʶ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ, ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʘʻ ʟʤʦʛʫ ʟʘʣʫʯʠʪʠ ʚʽʜʩʫʪʥʽ 
ʚ ʾʾ ʧʦʨʪʬʝʣʽ ʨʠʟʠʢʠ ʪʘ ʫʧʨʘʚʣʷʪʠ ʪʝʨʤʽʥʦʤ ʯʠʥʥʠʭ ʜʦʛʦʚʦʨʽʚ, ʪʠʤ ʩʘʤʠʤ 
ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ;

Åʟʘʙʝʟʧʝʯʫʻ ʜʦʜʘʪʢʦʚʠʡ ʜʦʭʽʜ ʜʣʷ ʩʪʨʘʭʦʚʠʢʘ, ʧʨʦʚʦʜʷʯʠ ʘʢʪʠʚʥʫ ʧʦʣʽʪʠʢʫ 
ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʥʘʷʚʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ ʽ ʨʦʟʤʽʱʝʥʥʷ ʘʢʪʠʚʽʚ 
ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫ ʚʠʛʣʷʜʽ ʧʨʘʚ-ʚʠʤʦʛ ʜʦ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ.
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ʇʨʦʮʝʩ ʬʦʨʤʫʚʘʥʥʷ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʥʘʯʥʦʶ 

ʤʽʨʦʶ ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʠʤʦʛʘʤʠ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʟʦʢʨʝʤʘ ʱʦʜʦ 

ʤʽʥʽʤʘʣʴʥʦʛʦ ʡʦʛʦ ʨʦʟʤʽʨʫ. ʊʘʢʘ ʨʝʛʣʘʤʝʥʪʘʮʽʷ ʧʨʦʮʝʩʫ ʬʦʨʤʫʚʘʥʥʷ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ ʟʫʤʦʚʣʝʥʘ ʪʠʤ, ʦɦ ʽʥʩʪʠʪʫʪʠ ʩʪʨʘʭʫʚʘʥʥʷ ʚʠʢʦʥʫʶʪʴ 

ʚʘʞʣʠʚʫ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʫ ʬʫʥʢʮʽʶ ï ʟʘʙʝʟʧʝʯʫʶʪʴ ʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ ʪʘ 

ʩʧʨʠʷʶʪʴ ʩʪʘʙʽʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʫ ʧʝʨʽʦʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ [3, ʩ. 151]. 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʩʣʫʛʫʻ ʧʝʚʥʦʶ ʛʘʨʘʥʪʽʻʶ ʾʾ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʟʦʢʨʝʤʘ ʢʦʣʠ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʻ ʥʝʜʦʩʪʘʪʥʽʤ ʘʙʦ ʞ ʚʽʜʩʫʪʥʽʡ 

ʧʨʠʙʫʪʦʢ ʚʽʜ ʟʜʽʡʩʥʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ɺʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʻ ʟʘʩʪʦʩʫʚʘʥʥʷ ʜʽʻʚʠʭ ʤʝʪʦʜʽʚ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. 

ɺʦʜʥʦʯʘʩ ʝʬʝʢʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ ʩʪʨʘʭʦʚʠʤʠ ʨʝʟʝʨʚʘʤʠ ʜʘʻ ʟʤʦʛʫ ʩʪʨʘʭʦʚʠʢʫ 

ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʜʘʪʢʦʚʠʡ ʜʦʭʽʜ ʪʘ ʚʽʜʧʦʚʽʜʥʦ ʧʽʜʚʠʱʠʪʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ [22]. 

ʉʧʝʮʠʬʽʯʥʘ ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʦʣʷʛʘʻ ʚ ʥʘʢʦʧʠʯʝʥʥʽ 

ʪʠʤʯʘʩʦʚʦ ʚʽʣʴʥʠʭ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʡ ʨʦʙʠʪʴ ʾʾ ʚʘʞʣʠʚʠʤ ʢʦʤʧʦʥʝʥʪʦʤ 

ʩʪʨʘʭʦʚʦʾ ʩʧʨʘʚʠ. ɼʞʝʨʝʣʦʤ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ ʩʪʨʘʭʦʚʠʢʘ ʻ ʚʣʘʩʥʽ ʪʘ 

ʟʘʣʫʯʝʥʽ ʨʝʩʫʨʩʠ. ɿʘʚʜʷʢʠ ʬʦʨʤʫʚʘʥʥʶ ʪʘ ʨʝʘʣʽʟʘʮʽʾ ʝʬʝʢʪʠʚʥʦʾ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʩʪʨʘʪʝʛʽʾ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʦʞʝ ʦʪʨʠʤʫʚʘʪʠ ʜʦʜʘʪʢʦʚʠʡ ʧʨʠʙʫʪʦʢ, 

ʧʦʣʽʧʰʫʚʘʪʠ ʩʠʪʫʘʮʽʶ ʟ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʶ, ʱʦ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʪʠʤʝ ʥʘ 

ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ. 

ʆʢʨʽʤ ʪʦʛʦ, ʚʘʞʣʠʚʠʤ ʯʠʥʥʠʢʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʻ 

ʝʬʝʢʪʠʚʥʘ ʪʘʨʠʬʥʘ ʧʦʣʽʪʠʢʘ. ʇʨʘʚʠʣʴʥʝ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʪʘʨʠʬʫ ʻ 

ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʘʩʧʝʢʪʦʤ ʜʣʷ ʫʩʧʽʰʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʦʩʦʙʣʠʚʦ ʚ ʫʤʦʚʘʭ ʩʴʦʛʦʜʝʥʥʷ. ɿʘʩʪʦʩʫʚʘʥʥʷ ʥʝʢʦʨʝʢʪʥʦʾ ʤʝʪʦʜʠʢʠ ʨʦʟʨʘʭʫʥʢʫ 

ʩʪʨʘʭʦʚʠʭ ʪʘʨʠʬʽʚ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʚʪʨʘʪʠ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʝʨʝʚʘʛ ʢʦʤʧʘʥʽʾ ʫ 

ʨʘʟʽ ʟʘʚʠʱʝʥʥʷ ʪʘʨʠʬʫ, ʘ ʪʘʢʦʞ ʟʨʦʩʪʘʥʥʷ ʽʤʦʚʽʨʥʦʩʪʽ ʙʘʥʢʨʫʪʩʪʚʘ ʧʨʠ ʡʦʛʦ 

ʟʘʥʠʞʝʥʥʽ. ʋ ʨʘʟ̔ ʟʜʽʡʩʥʝʥʥʷ ʨʦʟʨʘʭʫʥʢʽʚ ʘʜʝʢʚʘʪʥʦʾ ʪʘʨʠʬʥʦʾ ʩʪʘʚʢʠ ʩʪʨʘʭʦʚʦʶ 

ʢʦʤʧʘʥʽʻʶ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʬʦʨʤʫʚʘʥʥʷ ʬʦʥʜʽʚ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʪʘ ʬʽʥʘʥʩʫʻʪʴʩʷ 

ʫʩ̫  ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ [3, ʩ. 154]. 
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ɸʜʝʢʚʘʪʥʠʡ ʨʦʟʨʘʭʫʥʦʢ ʪʘʨʠʬʥʠʭ ʩʪʘʚʦʢ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ 

ʟʘʙʝʟʧʝʯʫʻ ʜʦʩʷʛʥʝʥʥʷ ʦʜʥʦʛʦ ʟ ʧʦʢʘʟʥʠʢʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʘ ʩʘʤʝ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ. ʉʪʨʘʭʦʚʠʡ 

ʧʦʨʪʬʝʣʴ  ̒ ʽʥʜʠʢʘʪʦʨʦʤ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ 

ʚʽʜʦʙʨʘʞʘʻ ʷʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ. ɺʦʜʥʦʯʘʩ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ 

ʚʠʟʥʘʯʘʻ ʤʘʡʙʫʪʥʽʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʽ ʪʝʤʧʠ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʠʢʘ. ʊʦʤʫ ʧʠʪʘʥʥʷ 

ʱʦʜʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʧʦʜʘʣʴʰʦʾ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ ʥʘʣʝʞʠʪʴ ʜʦ 

ʧʨʽʦʨʠʪʝʪʥʠʭ ʜʣʷ ʢʦʞʥʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʆʜʥʠʤ ʽʟ ʚʘʞʣʠʚʠʭ ʤʝʭʘʥʽʟʤʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʻ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɿʘʚʜʷʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʶ ʨʠʟʠʢʠ ʨʦʟʧʦʜʽʣʷʶʪʴʩʷ  

ʤʽʞ ʢʽʣʴʢʦʤʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ ʷʢ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ, ʪʘʢ ʽ ʥʘ ʟʦʚʥʽʰʥʴʦʤʫ 

ʨʠʥʢʘʭ. ʂʨʽʤ ʪʦʛʦ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʨʦʟʰʠʨʶʚʘʪʠ ʚʣʘʩʥʫ 

ʩʪʨʘʭʦʚʫ ʜʽʷʣʴʥʽʩʪʴ ʟʘ ʨʘʭʫʥʦʢ ʧʽʜʪʨʠʤʢʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ. ʊʦʤʫ ʧʨʠ ʚʠʭʦʜʽ ʥʘ 

ʥʦʚʽ ʨʠʥʢʠ ʩʪʨʘʭʫʚʘʥʥʷ ʢʦʤʧʘʥʽʷ ʟʘʟʚʠʯʘʡ ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʻ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʱʦ ʜʦʟʚʦʣʷʻ ʾʡ ʥʘʙʫʚʘʪʠ ʥʝʦʙʭʽʜʥʦʛʦ ʜʦʩʚʜ̔ʫ ʙʝʟ ʟʥʘʯʥʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʨʠʟʠʢʽʚ [22]. 

ʆʪʞʝ, ʝʣʝʤʝʥʪʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ 

ʚʟʘʻʤʦʟʘʣʝʞʥʠʤʠ ʪʘ ʟʥʘʭʦʜʷʪʴʩʷ ʫ ʪʽʩʥʦʤʫ ʚʟʘʻʤʦʟʚôʷʟʢʫ. ɺʽʜʧʦʚʽʜʥʦ ʮʝ ʚ 

ʢʦʤʧʣʝʢʩʽ ʩʪʚʦʨʶʻ ʛʘʨʘʥʪʽʾ ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʭʦʚʠʢʦʤ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʱʦʜʦ ʥʘʜʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʟʘʭʠʩʪʫ [3, ʩ. 156]. 

ʇʽʜʩʫʤʦʚʫʶʯʠ, ʚʘʨʪʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

ʟʥʘʭʦʜʠʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʨʷʜʫ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʬʘʢʪʦʨʽʚ. ɺʽʜʧʦʚʽʜʥʦ ʾʾ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʪʨʝʙʫʻ ʩʠʩʪʝʤʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, 

ʦʧʪʠʤʽʟʘʮʽʾ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ 

ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʠʤʠ ʨʠʟʠʢʘʤʠ. ʂʨʽʤ ʪʦʛʦ, ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʟʥʘʯʫʱʽʩʪʴ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʽʩʪʦʪʥʦ ʟʨʦʩʪʘʻ, ʱʦ ʚʠʤʘʛʘʻ ʚʽʜ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʘʩʪʦʩʫʚʘʥʥʷ ʘʜʘʧʪʠʚʥʠʭ ʪʘ ʘʥʪʠʢʨʠʟʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 
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1.3 ʄʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ 

 

ɺ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʜʽʷʣʴʥʽʩʪʴ ʙʫʜʴ-ʷʢʦʾ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʚʧʣʠʚʫ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, 

ʷʢʽ ʤʦʞʫʪʴ ʩʪʚʦʨʶʚʘʪʠ ʩʝʨʡʦʟʥʽ ʟʘʛʨʦʟʠ ʪʘ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʪʠ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʾʾ 

ʜʽʷʣʴʥʦʩʪʽ. ʊʦʤʫ ʩʪʨʘʭʦʚʠʢʠ ʧʦʚʠʥʥʽ ʥʝ ʣʠʰʝ ʩʠʩʪʝʤʘʪʠʯʥʦ ʟʜʽʡʩʥʶʚʘʪʠ 

ʤʦʥʽʪʦʨʠʥʛ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʘʣʝ ʡ ʦʧʝʨʘʪʠʚʥʦ ʧʨʦʚʦʜʠʪʠ ʚʥʫʪʨʽʰʥ ̔

ʟʤʽʥʠ, ʷʢʽ ʟʘʙʝʟʧʝʯʘʪʴ ʘʜʘʧʪʘʮʽʶ ʜʦ ʥʦʚʠʭ ʫʤʦʚ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʤʽʥʽʤʽʟʫʶʪʴ 

ʧʦʪʝʥʮʽʡʥʽ ʨʠʟʠʢʠ. 

ʆʜʥʠʤ ʟ ʚʘʞʣʠʚʠʭ ʝʣʝʤʝʥʪʽʚ ʩʪʘʙʽʣʴʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʻ ʾʾ ʟʘʜʦʚʽʣʴʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ. ʊʦʤʫ ʩʣʽʜ ʧʦʩʪʽʡʥʦ ʢʦʥʪʨʦʣʶʚʘʪʠ 

ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʡ ʫ ʨʘʟʽ ʧʦʪʨʝʙʠ ʧʨʠʡʤʘʪʠ ʦʧʝʨʘʪʠʚʥʦ ʨʽʰʝʥʥʷ, 

ʷʢʱʦ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʾʭʥʻ ʧʦʛʽʨʰʝʥʥʷ. ʉʘʤʝ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʱʦ ʻ ʦʜʥʽʻʶ ʟʽ 

ʩʢʣʘʜʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ, ʷʚʣʷʻʪʴʩʷ ʧʦʢʘʟʥʠʢʦʤ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ ʜʽʷʣʴʥʽʩʪʶ ʢʦʤʧʘʥʽʾ ʪʘ ʜʦʟʚʦʣʷʻ ʦʮʽʥʠʪʠ ʟʜʘʪʥʽʩʪʴ ʧʨʦʪʠʜʽʷʪʠ 

ʥʝʛʘʪʠʚʥʠʤ ʯʠʥʥʠʢʘʤ [23, ʩ. 153]. 

ʌ̔ ʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʻ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʾʭʥʴʦʛʦ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚ ʩʫʯʘʩʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚʘʭ, ʬʘʢʪʦʨʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʨʘʭʦʚʦʛʦ ʟʘʭʠʩʪʫ ʪʘ ʧʽʜʪʨʠʤʢʠ ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ, ʧʦʚʥʦʛʦ ʪʘ ʚʯʘʩʥʦʛʦ 

ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ, ʘ ʪʘʢʦʞ ʩʧʨʠʷʻ ʝʬʝʢʪʠʚʥʦʤʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥ ʁ

ʩʪʨʘʭʦʚʠʢʘ ʚ ʧʝʨʩʧʝʢʪʠʚʽ [24, ʩ. 145]. 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʭʘʨʘʢʪʝʨʥʠʭ ʦʩʦʙʣʠʚʦʩʪʷʭ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʨʦʟʨʽʟʥʷʶʪʴ ʜʚʽ ʩʪʦʨʦʥʠ ʟ ʷʢʠʭ ʤʦʞʥʘ ʦʮʽʥʠʪʠ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ, ʘ 

ʩʘʤʝ: 

«ï ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʷʢ ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ, ʱʦ 

ʟʘʡʤʘʻʪʴʩʷ ʛʦʩʧʦʜʘʨʩʴʢʦʶ ʜʽʷʣʴʥʽʩʪʶ ʟ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ; 

ï ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʘ ʚʠʤʦʛʘʤʠ, ʱʦ ʩʪʘʚʣʷʪʴʩʷ ʜʦ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʷʢ ʜʦ ʩʫʙôʻʢʪʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ» [25]. 
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«ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʷʢ ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ ʧʦʣʷʛʘʻ ʫ 

ʝʬʝʢʪʠʚʥʦʤʫ ʩʧʽʚʚʽʜʥʦʰʝʥʥʽ ʚʣʘʩʥʦʛʦ ʪʘ ʧʦʟʠʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʩʪʨʫʢʪʫʨʽ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʱʦ ʤʦʞʝ ʟʘʙʝʟʧʝʯʠʪʠ ʥʝʦʙʭʽʜʥʠʡ ʨʽʚʝʥʴ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʡ ʣʽʢʚʽʜʥʦʩʪʽ. 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʘ ʚʠʤʦʛʘʤʠ, ʱʦ ʩʪʘʚʣʷʪʴʩʷ ʜʦ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʷʢ ʜʦ ʩʫʙôʻʢʪʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʧʦʣʷʛʘʻ ʫ ʬʦʨʤʫʚʘʥʥʽ 

ʪʘʢʦʾ ʩʪʨʫʢʪʫʨʠ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʷʢʘ ʙ ʟʘʙʝʟʧʝʯʠʣʘ 

ʩʪʚʦʨʝʥʥʷ ʚʽʜʧʦʚʽʜʥʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʥʦʨʤʘʪʠʚʥʦʛʦ ʽ ʬʘʢʪʠʯʥʦʛʦ ʟʘʧʘʩʽʚ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʥʝʦʙʭʽʜʥʠʭ ʨʝʟʝʨʚʽʚ, ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʩʣʽʜʫʚʘʥʥʷ 

ʽʥʰʠʤ ʚʠʤʦʛʘʤ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʱʦ ʩʪʘʚʣʷʪʴʩʷ ʜʦ ʮʴʦʛʦ ʚʠʜʫ ʜʽʷʣʴʥʦʩʪʽ» [25]. 

ɿʜʽʡʩʥʝʥʥʷ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫʤʦʞʣʠʚʣʶʻ 

ʦʮʽʥʠʪʠ ʾʾ ʩʪʘʥ ʡ ʜʝʪʝʨʤʽʥʫʚʘʪʠ ʤʦʞʣʠʚʦʩʪʽ ʱʦʜʦ ʧʨʦʪʠʜʽʾ ʥʝʛʘʪʠʚʥʠʤ ʚʧʣʠʚʘʤ. 

ɺ ʩʫʯʘʩʥʽʡ ʧʨʘʢʪʠʮʽ ʚʠʦʢʨʝʤʣʶʶʪʴ ʨʽʟʥʽ ʩʧʦʩʦʙʠ ʧʨʦʚʝʜʝʥʥʷ ʦʮʽʥʢʠ ʨʽʚʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ (ʨʠʩ. 1.5). 

 

 

ʈʠʩ. 1.5 ʉʫʯʘʩʥʽ ʩʧʦʩʦʙʠ ʚʠʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ 

ɼʞʝʨʝʣʦ: [23, ʩ. 154] 

 

ʇʽʜʭʦʜʠ ʜʦ 
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ʩʪʽʡʢʦʩʪʽ

ɹʘʣʴʥʠʡ

ʂʦʝʬʽʮʽʻʥʪʥʠʡ

ʄʘʨʞʠʥʘʣʴʥʠʡ

ɸʛʨʝʛʘʪʥʠʡ

ɹʘʣʘʥʩʦʚʠʡ

ʌʘʢʪʦʨʥʠʡ

ʄʘʪʨʠʯʥʠʡ

ɯʥʪʝʛʨʘʣʴʥʠʡ
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ɸʛʨʝʛʘʪʥʠʡ ʤʝʪʦʜ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʧʦʣʷʛʘʻ ʚ 

ʟʜʽʡʩʥʝʥʥʽ ʘʥʘʣʽʟʫ ʘʙʩʦʣʶʪʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʜʦʟʚʦʣʷʻ ʦʮʽʥʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʜʽʡ ʢʦʤʧʘʥʽʾ ʩʪʦʩʦʚʥʦ ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʟʘʧʘʩʽʚ. 

ɼʦʩʠʪʴ ʧʦʰʠʨʝʥʠʤ ʥʘ ʧʨʘʢʪʠʮʽ ʻ ʢʦʝʬʽʮʽʻʥʪʥʠʡ ʧʽʜʭʽʜ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʷʢʠʡ ʨʝʘʣʽʟʫʻʪʴʩʷ ʯʝʨʝʟ ʨʦʟʨʘʭʫʥʦʢ ʚʽʜʥʦʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʦʩʥʦʚʽ 

ʚʠʟʥʘʯʝʥʠʭ ʘʣʛʦʨʠʪʤʽʚ ʟ ʧʦʜʘʣʴʰʦʶ ʾʭ ʽʥʪʝʨʧʨʝʪʘʮʽʻʶ ʟʘ ʯʽʪʢʠʤʠ ʢʨʠʪʝʨʽʷʤʠ. 

ɯʥʬʦʨʤʘʮʽʡʥʦʶ ʙʘʟʦʶ ʩʣʫʛʫʻ ʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ. ʈʦʟʨʘʭʫʥʦʢ ʮʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʜʦʩʠʪʴ ʧʨʦʩʪʦ ʘʚʪʦʤʘʪʠʟʫʚʘʪʠ, ʱʦ ʟʥʘʯʥʦ ʨʦʟʰʠʨʶʻ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ 

ʧʨʦʚʝʜʝʥʥʷ ʤʦʥʽʪʦʨʠʥʛʫ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ [23, ʩ. 156]. 

ʇʨʠ ʦʮʽʥʮ ̔ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʤʦʞʫʪʴ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩʷ 

ʪʘʢʽ ʛʨʫʧʠ ʢʽʣʴʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ: 

«ï ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

ï ʧʦʢʘʟʥʠʢʠ ʟʙʠʪʢʦʚʦʩʪʽ; 

ï ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ; 

ï ʧʦʢʘʟʥʠʢʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ; 

ï ʧʦʢʘʟʥʠʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

ï ʧʦʢʘʟʥʠʢʠ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ» [26]. 

ɿʘ ʤʘʨʞʠʥʘʣʴʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ 

ʧʨʦʚʦʜʠʪʴʩʷ ʨʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ ʤʘʨʞʠʥʘʣʴʥʦʛʦ ʜʦʭʦʜʫ ʡ ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘʧʘʩ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɹʘʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʧʨʦʚʦʜʠʪʴʩʷ ʥʘ ʦʩʥʦʚʽ 

ʩʬʦʨʤʦʚʘʥʦʾ ʙʘʣʴʥʦʾ ʦʮʽʥʢʠ. «ɹʘʣʴʥʠʡ ʤʝʪʦʜ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʚʠʟʥʘʯʝʥʥʽ ʬʘʢʪʠʯʥʠʭ ʟʥʘʯʝʥʴ ʧʝʚʥʦʛʦ ʥʘʙʦʨʫ ʚʽʜʥʦʩʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʪʘ ʥʘʷʚʥʦʩʪʽ ʰʢʘʣʠ ʦʮʽʥʶʚʘʥʥʷ ʚ ʙʘʣʘʭ ʽʥʪʝʨʚʘʣʴʥʠʭ ʟʥʘʯʝʥʴ ʜʘʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ. ɿʘʣʝʞʥʦ ʚʽʜ ʚʝʣʠʯʠʥʠ ʬʘʢʪʠʯʥʦʛʦ ʟʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʘ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʡʦʤʫ ʧʨʠʩʚʦʶʻʪʴʩʷ ʧʝʚʥʘ ʚʝʣʠʯʠʥʘ ʙʘʣʽʚ ʥʘ ʧʽʜʩʪʘʚʽ ʽʥʪʝʨʚʘʣʴʥʦʾ 

ʰʢʘʣʠ ʽ ʪʘʢʠʤ ʯʠʥʦʤ, ʜʦʜʘʚʰʠ ʙʘʣʠ, ʤʦʞʥʘ ʚʠʟʥʘʯʠʪʠ ʽʥʪʝʛʨʘʣʴʥʝ ʟʥʘʯʝʥʥʷ 

ʧʦʢʘʟʥʠʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽè [23, ʩ.157]. 
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ɯʥʪʝʛʨʘʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʢʦʤʧʘʥʽʾ ʟʜʽʡʩʥʶʻʪʴʩʷ 

ʯʝʨʝʟ ʟʘʩʪʦʩʫʚʘʥʥʷ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ, ʷʢʠʡ ʫʨʘʭʦʚʫʻ ʘʙʩʦʣʶʪʥʽ ʟʥʘʯʝʥʥʷ 

ʧʝʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ. ʈʦʟʨʘʭʫʥʦʢ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ: 

Ὅ ύὭzὴὭ                                                      ρȢρ 

ʜʝ n ï ʢʽʣʴʢʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʷʢʽ ʙʫʣʠ ʦʙʨʘʥʽ ʜʣʷ ʧʨʦʚʝʜʝʥʥʷ 

ʫʟʘʛʘʣʴʥʝʥʦʾ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ; 

ʨi ï ʩʪʘʥʜʘʨʪʝ ʟʥʘʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʧʦʢʘʟʥʠʢʘ; 

wi ï ʚʘʛʘ ʬʽʥʘʥʩʦʚʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ [23, ʩ. 157]. 

ʉʪʘʥʜʘʨʪʠʟʘʮʽʷ ʦʙʨʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʧʨʦʚʦʜʠʪʴʩʷ ʰʣʷʭʦʤ ʜʽʣʝʥʥʷ 

ʬʘʢʪʠʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʥʘ ʩʪʘʥʜʘʨʪʥʝ ʟʥʘʯʝʥʥʷ, ʪʦʙʪʦ: 

p  ̔=                                                (1.2) 

ʜʝ xi ï ʬʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʧʦʢʘʟʥʠʢʘ; 

 ai ï ʩʪʘʥʜʘʨʪʥʝ ʟʥʘʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʧʦʢʘʟʥʠʢʘ [23, ʩ.157]. 

ʄʝʪʦʜʠʢʘ ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʟʜʽʡʩʥʝʥʥʷ 

ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʧʝʨʝʜʙʘʯʘʻ ʪʘʢʽ ʝʪʘʧʠ:  

«ï ʚʠʟʥʘʯʝʥʥʷ ʢʣʶʯʦʚʠʭ ʥʘʧʨʷʤʢ̔ ʚ ʦʮʽʥʢʠ;  

ï ʚʠʙʽʨ ʦʩʥʦʚʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʟʘ ʢʦʞʥʠʤ ʟ ʥʘʧʨʷʤʢ̔ ʚ;  

ï ʨʦʟʨʘʭʫʥʦʢ ʜʣʷ ʢʦʞʥʦʛʦ ʟ̔ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʦʨʤʘʪʠʚʥʦʛʦ ʟʥʘʯʝʥʥʷ;  

ï ʚʠʟʥʘʯʝʥʥʷ ʚʘʛʠ ʦʢʨʝʤʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ;  

ï ʬʦʨʤʫʚʘʥʥʷ ʫʟʘʛʘʣʴʥʶʶʯʠʭ ʧʦʢʘʟʥʠʢʽʚ; 

ï ʨʦʟʨʦʙʢʘ ʽʥʪʝʛʨʘʣʴʥʦʾ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ» [23, ʩ. 157]. 

ʌʘʢʪʦʨʥʠʡ ʧʽʜʭʽʜ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʟʘʩʪʦʩʫʚʘʥʥʽ ʤʝʪʦʜʽʚ ʝʣʽʤʽʥʫʚʘʥʥʷ, ʘ 

ʩʘʤʝ: ʣʘʥʮʶʛʦʚʠʭ ʧʽʜʩʪʘʥʦʚʦʢ, ʘʙʩʦʣʶʪʥʠʭ ʪʘ ʚʽʜʥʦʩʥʠʭ ʨʽʟʥʠʮʴ ʪʦʱʦ. ʊʘʢʠʡ 

ʘʥʘʣʽʟ ʧʝʨʝʜʙʘʯʘʻ ʧʦʙʫʜʦʚʫ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʥʘ 

ʦʩʥʦʚʽ ʷʢʠʭ ʤʦʞʥʘ ʦʮʽʥʠʪʠ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʽ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ. 

ɹʘʣʘʥʩʦʚʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʧʦʣʷʛʘʻ ʫ 

ʚʠʢʦʨʠʩʪʘʥʥʽ ʙʘʣʘʥʩʦʚʦʾ ʤʦʜʝʣʽ. ɿʘ ʮʠʤ ʧʽʜʭʦʜʦʤ ʧʨʦʚʦʜʠʪʴʩʷ ʦʮʽʥʢʘ ʩʪʫʧʝʥʶ 

ʧʦʢʨʠʪʪʷ ʟʘʧʘʩʽʚ ʪʘ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʜʞʝʨʝʣʘʤʠ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. 
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ʆʜʥʠʤ ʟ ʝʬʝʢʪʠʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʢʦʤʧʘʥʽʾ ʻ ʤʘʪʨʠʯʥʠʡ ʧʽʜʭʽʜ, ʷʢʠʡ ʦʩʥʦʚʫʻʪʴʩʷ ʥʘ ʤʘʪʨʠʯʥʽʡ ʤʦʜʝʣʽ, ʱʦ 

ʫʟʘʛʘʣʴʥʝʥʦ ʧʦʢʘʟʫʻ ʨʝʟʫʣʴʪʘʪʠ ʨʦʙʦʪʠ ʢʦʤʧʘʥʽʾ, ʥʘʜʘʻ ʷʢʽʩʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʜ̔ ʷʣʴʥʦʩʪʽ ʡ ʚʢʘʟʫʻ ʥʘ ʪʝ, ʷʢʠʤ ʯʠʥʦʤ ʮʝ ʙʫʣʦ ʜʦʩʷʛʥʫʪʦ. 

ʄʘʪʨʠʯʥʘ ʤʦʜʝʣʴ ʷʚʣʷʻ ʩʦʙʦʶ ʧʨʷʤʦʢʫʪʥʫ ʪʘʙʣʠʮʶ, ʱʦ ʩʣʫʛʫʻ ʟʨʫʯʥʠʤ ʪʘ 

ʚʦʜʥʦʯʘʩ ʥʘʦʯʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʚʽʜʦʙʨʘʞʝʥʥʷ ʨʽʟʥʠʭ, ʘʣʝ ʨʘʟʦʤ ʟ ʪʠʤ 

ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ. ɰʾ ʧʦʙʫʜʦʚʘ ʙʘʟʫʻʪʴʩʷ ʥʘ ʜʘʥʠʭ 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʙʘʣʘʥʩʫ ʢʦʤʧʘʥʽʾ. ʇʦ ʛʦʨʠʟʦʥʪʘʣʽ ʤʘʪʨʠʮʽ ʨʦʟʤʽʱʫʶʪʴʩʷ ʩʪʘʪʪʽ 

ʘʢʪʠʚʫ, ʘ ʧʦ ʚʝʨʪʠʢʘʣʽ ï ʩʪʘʪʪʽ ʧʘʩʠʚʫ [23, ʩ. 157]. 

ʆʪʞʝ, ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʤʦʞʝ ʟʜʽʡʩʥʝʥʠʡ 

ʰʣʷʭʦʤ ʨʦʟʨʘʭʫʥʢʫ ʘʙʩʦʣʶʪʥʠʭ ʪʘ ʚʽʜʥʦʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ. ɸʙʩʦʣʶʪʥʽ ʧʦʢʘʟʥʠʢʠ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʤʽʨʫ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʟʘʧʘʩʽʚ ʜʞʝʨʝʣʘʤʠ ʾʭ 

ʬʽʥʘʥʩʫʚʘʥʥʷ. ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʦʢʨʝʤʠʭ ʟʘʧʘʩʽʚ ʪʘ ʜʞʝʨʝʣ ʾʭʥʴʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʜʦʟʚʦʣʷʻ ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʪʠʧ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ [27, ʩ. 457].  

ɿ ʤʝʪʦʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘʷʚʥʦʩʪʽ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘʧʘʩʽʚ 

ʚʠʦʢʨʝʤʣʶʶʪʴ ʪʨʠ ʦʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ (ʪʘʙʣ. 1.2). ʇʦʢʘʟʥʠʢʘʤ ʥʘʷʚʥʦʩʪʽ ʜʞʝʨʝʣ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘʧʘʩʽʚ ʚʽʜʧʦʚʽʜʘʶʪʴ ʧʦʢʘʟʥʠʢʠ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʟʘʧʘʩʽʚ ʜʞʝʨʝʣ ʾʭ 

ʬʽʥʘʥʩʫʚʘʥʥʷ (ʨʠʩ. 1.6). 

ʊʘʙʣʠʮʷ 1.2 

ɸʙʩʦʣʶʪʥʽ ʧʦʢʘʟʥʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

 
ɼʞʝʨʝʣʦ: [27, ʩ. 458]  
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ʈʠʩ. 1.6 ʇʦʢʘʟʥʠʢʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘʧʘʩʽʚ ʜʞʝʨʝʣʘʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ɼʞʝʨʝʣʦ: [27, ʩ. 458]  

 

ʗʢ ʫʞʝ ʟʘʟʥʘʯʘʣʦʩʷ ʫ ʧʽʜʨʦʟʜʽʣʽ 1.1, ʚʠʜʽʣʷʶʪʴ ʯʦʪʠʨʠ ʪʠʧʠ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʜʣʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ: ʘʙʩʦʣʶʪʥʘ, 

ʥʦʨʤʘʣʴʥʘ, ʥʝʩʪʽʡʢʠʡ ʪʘ ʢʨʠʟʦʚʠʡ ʩʪʘʥ. ʋ ʪʘʙʣʠʮʽ 1.3 ʥʘʚʝʜʝʥʦ ʧʦʢʘʟʥʠʢʠ ʟʘ 

ʪʠʧʘʤʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ʊʘʙʣʠʮʷ 1.3 

ʇʦʢʘʟʥʠʢʠ ʟʘ ʪʠʧʘʤʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

 

ɼʞʝʨʝʣʦ: [27, ʩ. 459]  

 

ʇʽʩʣʷ ʟʜʽʡʩʥʝʥʥʷ ʘʥʘʣʽʟʫ ʘʙʩʦʣʶʪʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʨʦʟʨʘʭʦʚʫʶʪʴ ʚʽʜʥʦʩʥʽ ʢʦʝʬʽʮʽʻʥʪʠ, ʜʦ ʷʢʠʭ ʟʦʢʨʝʤʘ ʤʦʞʥʘ ʚʽʜʥʝʩʪʠ ʥʘʩʪʫʧʥʽ: 

«ï ʢʦʝʬʽʮʽʻʥʪ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʦʟʠʯʝʥʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ; 

ï ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ; 

ï ʢʦʝʬʽʮʽʻʥʪ ʢʦʥʮʝʥʪʨʘʮʽʾ ʟʘʣʫʯʝʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

ï ʢʦʝʬʽʮʽʻʥʪ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ; 

ï ʢʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 

ï ʢʦʝʬʽʮʽʻʥʪ ʧʦʢʨʠʪʪʷ ʟʘʧʘʩʽʚ» [28, ʩ. 174]. 

ʄʝʪʦʜʠʢʘ ʨʦʟʨʘʭʫʥʢʫ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʥʘʚʝʜʝʥʘ ʚ 

ɼʦʜʘʪʢʫ ɸ. 

ʅʘʜʣʠʰʦʢ (+) ʯʠ ʜʝʬʽʮʠʪ (ï) 
ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ (ʌʚ)

ʌʚ = ɺʣʘʩʥʽ ʢʦʰʪʠ ïɿʘʧʘʩʠ

ʅʘʜʣʠʰʦʢ (+) ʯʠ ʜʝʬʽʮʠʪ (ï)  
ʚʣʘʩʥʠʭ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 
ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ (ʌʚʜ)

ʌʜʚ=ʈʦʙʦʯʠʡ ʢʘʧʽʪʘʣ ïɿʘʧʘʩʠ

ʅʘʜʣʠʰʦʢ (+) ʯʠ ʜʝʬʽʮʠʪ (ï) 
ʟʘʛʘʣʴʥʠʭ ʢʦʰʪʽʚ (ʌʟʢ)

ʌʟʢ= ɿʘʛʘʣʴʥʽ ʢʦʰʪʠ ïɿʘʧʘʩʠ
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ʊʘʢʦʞ ʫʩʽ ʧʦʢʘʟʥʠʢʠ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ 

ʟʛʨʫʧʦʚʫʶʪʴ ʫ ʪʘʢʽ ʪʨʠ ʛʨʫʧʠ: 1) ʧʦʢʘʟʥʠʢʠ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʩʢʣʘʜ ʪʘ 

ʩʪʨʫʢʪʫʨʫ ʘʢʪʠʚʽʚ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʟʚôʷʟʦʢ ʤʽʞ ʘʢʪʠʚʘʤʠ ʪʘ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ; 2) 

ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ; 3) ʧʦʢʘʟʥʠʢʠ ʜʦʭʽʜʥʦʩʪʽ ʪʘ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ (ɼʦʜʘʪʦʢ ɹ) [11, ʩ. 308]. 

ɿʘʜʣʷ ʩʪʘʥʜʘʨʪʠʟʘʮʽʾ ʧʨʦʮʝʜʫʨ ʧʨʦʚʝʜʝʥʥʷ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʽʚ ʚ ʋʢʨʘʾʥʽ ʨʝʛʫʣʷʪʦʨʦʤ ʙʫʣʦ ʟʘʪʚʝʨʜʞʝʥʦ ʈʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʘʥʘʣʽʟʫ 

ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ, ʷʢʽ ˇʨʫʥʪʫʶʪʴʩʷ ʥʘ ʪʝʩʪʘʭ ʨʘʥʥʴʦʛʦ ʧʦʧʝʨʝʜʞʝʥʥʷ [29]. 

ʊʝʩʪʠ ʨʘʥʥʴʦʛʦ ʧʦʧʝʨʝʜʞʝʥʥʷ, ʱʦ ʤʽʩʪʷʪʴ ʨʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʽʚ, 

ʛʨʫʧʫʶʪʴʩʷ ʚ ʘʥʘʣʽʪʠʯʥʽ ʪʘʙʣʠʮʽ ʡ ʜʦʟʚʦʣʷʶʪʴ ʟʜʽʡʩʥʠʪʠ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʪʘʥʫ ʢʦʥʢʨʝʪʥʦʛʦ ʩʪʨʘʭʦʚʠʢʘ [30, ʩ. 390]. ʇʦʢʘʟʥʠʢʠ ʪʝʩʪʽʚ ʨʘʥʥʴʦʛʦ 

ʧʦʧʝʨʝʜʞʝʥʥʷ ʪʘ ʤʝʪʦʜʠ ʾʭʥʴʦʛʦ ʨʦʟʨʘʭʫʥʢʫ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ɼʦʜʘʪʢʫ ɺ. ɼʽʘʧʘʟʦʥ 

(ʰʢʘʣʘ) ʟʥʘʯʝʥʴ ʧʦʢʘʟʥʠʢʽʚ ʪʝʩʪʽʚ ʨʘʥʥʴʦʛʦ ʧʦʧʝʨʝʜʞʝʥʥʷ ʜʣʷ ʘʥʘʣʽʟʫ 

ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʘʚʝʜʝʥʦ ʚ ɼʦʜʘʪʢʫ ɻ. 

ʇʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʪʝʩʪʽʚ ʨʘʥʥʴʦʛʦ ʧʦʧʝʨʝʜʞʝʥʥʷ ʜʦʟʚʦʣʷʻ ʚʠʟʥʘʯʠʪʠ 

ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ ʦʩʥʦʚʽ ʦʪʨʠʤʘʥʠʭ ʦʮʽʥʦʢ: 

ï «1» (ʩʪʽʡʢʘ) ï ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ; 

ï «2» (ʟʘʜʦʚʽʣʴʥʘ) ï ʚʽʜʩʫʪʥʽ ʩʝʨʡʦʟʥʽ ʧʨʦʙʣʝʤʠ ʽʟ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ,  

ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʟʥʘʭʦʜʷʪʴʩʷ ʥʘ ʩʝʨʝʜʥʴʦʤʫ ʨʽʚʥʽ; 

ï  «3» (ʛʨʘʥʠʯʥʘ) ï ʬʽʥʘʥʩʦʚʠʡ  ʩʪʘʥ  ʚʠʢʣʠʢʘʻ  ʟʘʥʝʧʦʢʦʻʥʥʷ, ʬʽʥʘʥʩʦʚʽ  

ʧʦʢʘʟʥʠʢʠ  ʟʥʘʭʦʜʷʪʴʩʷ  ʥʘ  ʨʽʚʥʽ  ʟʥʘʯʥʦ  ʥʠʞʯʦʤʫ ʟʘ  ʩʝʨʝʜʥʽʡ; 

ï «4» (ʥʝʟʘʜʦʚʽʣʴʥʘ) ï ʜʫʞʝ ʥʝʩʪʘʙʽʣʴʥʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ. 

ʊʝʩʪʠ ʨʘʥʥʴʦʛʦ ʧʦʧʝʨʝʜʞʝʥʥʷ ʻ ʜʦʚʦʣʽ ʧʨʦʩʪʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʦʮʽʥʢʠ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʊʘʢʘ ʤʝʪʦʜʠʢʘ ʥʘʜʘʻ ʦʛʣʷʜ ʬʽʥʘʥʩʦʚʽʡ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʱʦ ʜʦʟʚʦʣʷʻ ʨʦʙʠʪʠ ʚʠʩʥʦʚʢʠ ʧʨʦ ʡʦʛʦ ʜʽʷʣʴʥʽʩʪʴ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʤʦʞʫʪʴ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʨʽʟʥʽ ʤʝʪʦʜʠ 

ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. ɺʦʜʥʦʯʘʩ ʾʭʥ ̒ʧʦʻʜʥʘʥʥʷ ʫʤʦʞʣʠʚʠʪʴ ʟʘʙʝʟʧʝʯʠʪʠ 

ʢʦʤʧʣʝʢʩʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ 

ʟʤʦʞʫʪʴ ʟʘʙʝʟʧʝʯʠʪʠ ʤʝʥʝʜʞʤʝʥʪ ʽʥʬʦʨʤʘʮʽʻʶ ʜʣʷ ʧʨʠʡʥʷʪʪʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʨʽʰʝʥʴ ʱʦʜʦ ʧʦʣʽʧʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 
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ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 1 

 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʧʨʦʚʝʜʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʚʠʟʥʘʯʝʥʦ, ʱʦ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ 

ʚʽʜʦʙʨʘʞʘʻ ʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʠʢʦʥʘʥʥʷ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ 

ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʚʧʣʠʚʫ ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʯʠʥʥʠʢʽʚ ʪʘ ʟʤʽʥ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʱʦ ʜʦʩʷʛʘʻʪʴʩʷ ʟʘʚʜʷʢʠ ʦʧʪʠʤʘʣʴʥʽʡ ʩʪʨʫʢʪʫʨʽ 

ʢʘʧʽʪʘʣʫ, ʜʦʩʪʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʪʘ ʝʬʝʢʪʠʚʥʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ 

ʫʧʨʘʚʣʽʥʥʽ. ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʚʠʩʪʫʧʘʻ ʙʘʟʦʚʠʤ ʽʥʜʠʢʘʪʦʨʦʤ ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʛʘʨʘʥʪʫʻ ʟʘʭʠʩʪ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʚʽʜ ʨʠʟʠʢʫ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʚʠʟʥʘʯʘʻ ʨʽʚʝʥʴ ʜʦʚʽʨʠ ʜʦ ʩʪʨʘʭʦʚʠʢʘ ʟʘʛʘʣʦʤ. 

ʉʠʩʪʝʤʘʪʠʟʦʚʘʥʦ ʬʘʢʪʦʨʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ɺʠʟʥʘʯʝʥʦ, ʱʦ ʚ ʥʘʡʙʽʣʴʰ ʫʟʘʛʘʣʴʥʝʥʦʤʫ ʚʠʛʣʷʜʽ ʾʭ ʧʨʠʡʥʷʪʦ ʧʦʜʽʣʷʪʠ 

ʥʘ ʟʦʚʥʽʰʥʽ ʪʘ ʚʥʫʪʨʽʰʥʽ. ɼʦ ʚʥʫʪʨʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʚʽʜʥʝʩʝʥʦ ʷʢʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ 

ʢʘʧʽʪʘʣʦʤ ʪʘ ʩʪʨʘʭʦʚʠʤʠ ʨʝʟʝʨʚʘʤʠ, ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʦʣʽʪʠʢʫ, ʪʘʨʠʬʥʫ ʧʦʣʽʪʠʢʫ, 

ʩʪʨʫʢʪʫʨʫ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ, ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʫ ʜʽʷʣʴʥʽʩʪʴ. ɿʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ 

ʦʭʦʧʣʶʶʪʴ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʫʤʦʚʠ, ʩʪʘʥ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ, ʢʦʥʢʫʨʝʥʮʽʶ ʥʘ 

ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ, ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ, ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʪʦʱʦ. ɺʽʜʟʥʘʯʝʥʦ, ʱʦ 

ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʟʥʘʯʫʱʽʩʪʴ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ ʽʩʪʦʪʥʦ 

ʟʨʦʩʪʘʻ, ʱʦ ʚʠʤʘʛʘʻ ʘʜʘʧʪʠʚʥʠʭ ʪʘ ʘʥʪʠʢʨʠʟʦʚʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɼʦʩʣʽʜʞʝʥʦ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ʈʦʟʛʣʷʥʫʪʦ ʪʨʘʜʠʮʽʡʥʽ ʤʝʪʦʜʠ ʬʽʥʘʥʩʦʚʦʛʦ ʘʥʘʣʽʟʫ ʪʘ ʩʧʝʮʠʬʽʯʥʽ 

ʤʝʪʦʜʠʢʠ, ʧʝʨʝʜʙʘʯʝʥʽ ʥʦʨʤʘʪʠʚʥʠʤʠ ʚʠʤʦʛʘʤʠ ʨʝʛʫʣʷʪʦʨʘ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ 

ʦʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʪʘʢʦʾ ʦʮʽʥʢʠ ʩʧʨʠʷʶʪʴ ʧʨʠʡʥʷʪʪʶ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ 

ʱʦʜʦ ʧʦʣʽʧʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʨʝʟʫʣʴʪʘʪʠ ʧʨʦʚʝʜʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʟʘʩʘʜ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʜʦʟʚʦʣʷʶʪʴ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʾʾ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʻ ʙʘʛʘʪʦʚʠʤʽʨʥʠʤ ʧʨʦʮʝʩʦʤ, ʷʢʠʡ ʧʦʪʨʝʙʫʻ ʧʦʻʜʥʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ 

ʚʥʫʪʨʽʰʥʴʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ, ʚʨʘʭʫʚʘʥʥʷ ʚʧʣʠʚʫ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ 

ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʘʥʘʣʽʟʫ.  
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ʈʆɿɼɯʃ 2. ɸʅɸʃɯɿ ʌɯʅɸʅʉʆɺʆɰ ʉʊɯʁʂʆʉʊɯ ʉʊʈɸʍʆɺʆɰ 

ʂʆʄʇɸʅɯɰ ʅɸ ʇʈʀʂʃɸɼɯ ʇʈɸʊ çʉʂ çɸʈʉɽʅɸʃ ʉʊʈɸʍʋɺɸʅʅʗè 

 

2.1 ʆʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè 

 

ʇʨʠʚʘʪʥʝ ʘʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ çʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ «ɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè (ʜʘʣʽ ï ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ») ï ʮʝ non-life ʩʪʨʘʭʦʚʘ 

ʢʦʤʧʘʥʽʷ ʟʽ 100% ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, ʷʢʘ ʧʦʩʽʜʘʻ ʚʘʛʦʤʝ ʤʽʩʮʝ ʥʘ ʨʠʥʢʫ 

ʨʠʟʠʢʦʚʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʋʢʨʘʾʥʠ. ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʜʝʤʦʥʩʪʨʫʻ ʧʦʟʠʪʠʚʥʫ 

ʜʠʥʘʤʽʢʫ ʨʦʟʚʠʪʢʫ, ʱʦ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʚʠʩʦʢʠʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ. ʊʘʢ, 

ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2024 ʨʦʢʫ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʫʚʽʡʰʣʠ ʜʦ 

ʊʆʇ-6 ʟʘ ʚʘʣʦʚʠʤʠ ʧʨʝʤʽʷʤʠ ʩʝʨʝʜ ʫʩʽʭ non-life ʩʪʨʘʭʦʚʠʢʽʚ ʋʢʨʘʾʥʠ [31]. 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʨʦʟʧʦʯʘʣʘ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʫ 2005 ʨʦʮʽ. ʉʧʦʯʘʪʢʫ ʤʘʣʘ 

ʥʘʟʚʫ çɸʨʩʝʥʘʣ ɼʥʽʧʨʦè, ʘ ʚ 2012 ʨʦʮʽ ʢʦʤʧʘʥʽʷ ʥʘʟʚʫ ʟʤʽʥʠʣʘ ʥʘ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè. ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʜʦʚʦʣʽ ʫʩʧʽʰʥʦ ʨʦʟʚʠʚʘʻʪʴʩʷ ʽ ʬʫʥʢʮʽʦʥʫʻ ʥʘ 

ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʋʢʨʘʾʥʠ, ʤʘʻ ʯʠʥʥʫ ʣʽʮʝʥʟʽʶ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ʥʘ 

ʟʜʽʡʩʥʝʥʥʷ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʇʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʬʽʥʘʥʩʦʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʷʢʘ ʧʦʚôʷʟʘʥʘ ʟ ʬʦʨʤʫʚʘʥʥʷʤ, ʨʦʟʤʽʱʝʥʥʷʤ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʪʘ ʾʭ 

ʫʧʨʘʚʣʽʥʥʷʤ ʻ ʦʩʥʦʚʥʦʶ ʤʝʪʦʶ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ». 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʧʦʩʣʽʜʦʚʥʦ ʟʤʽʮʥʶʻ ʩʚʦʶ ʨʝʧʫʪʘʮʽʶ ʷʢ ʥʘʜʽʡʥʦʛʦ 

ʢʣʽʻʥʪʦʦʨʽʻʥʪʦʚʘʥʦʛʦ ʩʪʨʘʭʦʚʠʢʘ, ʷʢʠʡ ʩʪʚʦʨʶʻ ʫʤʦʚʠ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ, ʦʧʝʨʘʪʠʚʥʦʾ ʢʦʤʫʥʽʢʘʮʽʾ ʪʘ ʧʨʦʟʦʨʦʩʪʽ. 

ʎ̔ ʥʥʦʩʪʷʤʠ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè :̒ 

ï  ̔ʥʥʦʚʘʮʽʾ ï ʢʦʤʧʘʥʽʷ ̔ ʥʚʝʩʪʫ ̒ʚ IT, ʱʦʙ ʦʜʥʽʻʶ ʟ ʧʝʨʠhʭ ʟʘʧʨʦʚʘʜʞʫʚʘʪʠ 

ʚʠʩʦʢʦʪʝʭʥʦʣʦʛʽʯʥʽ ʧʨʦʜʫʢʪʠ ʪʘ ʥʦʚʽʪʥʽ ʩʝʨʚʽʩʠ; 

ï ʪʫʨʙʦʪʘ ʧʨʦ ʤʘʡʙʫʪʥʻ ï ʢʦʤʧʘʥʽʷ ʚʽʜʜʘ ̒ʧʝʨʝʚʘʛʫ ʝʢʦʣʦʛʽʯʥʠʤ ʧʨʦʜʫʢʪʘʤ 

ʪʘ ʩʝʨʚʽʩʘʤ, ʚʠʷʚʣʷʶʯʠ ʪʫʨʙʦʪʫ ʧʨʦ ʥʘʚʢʦʣʠʰʥʻ ʩʝʨʝʜʦʚʠʱʝ ʡ ʜʦʧʦʤʘʛʘ ̒

ʫʢʨʘʾʥʩʴʢʽʡ ʥʘʮʽʾ ʩʪʘʪʠ ʩʠʣʴʥʽʰʦʶ; 
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ï ʯʝʩʥʽʩʪʴ ï ʚ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʟʘʧʨʦʚʘʜʞʝʥʦ ʧʨʦʟʦʨʽ ʧʨʦʮʝʩʠ, ʘ 

ʜʽʷʣʴʥʽʩʪʴ ʪʘ ʾʾ ʨʝʟʫʣʴʪʘʪʠ ʻ ʧʫʙʣʽʯʥʠʤʠ [32]. 

ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʻ ʯʣʝʥʦʤ ʄʦʪʦʨʥʦʛʦ (ʪʨʘʥʩʧʦʨʪʥʦʛʦ) 

ʩʪʨʘʭʦʚʦʛʦ ʙʶʨʦ ʋʢʨʘʾʥʠ (ʄʊʉɹʋ), ʅʘʮʽʦʥʘʣʴʥʦʾ ɸʩʦʮʽʘʮʽʾ ʉʪʨʘʭʦʚʠʢʽʚ 

ʋʢʨʘʾʥʠ (ʅɸʉʋ), ʋʢʨʘʾʥʩʴʢʦʛʦ ʦʙôʻʜʥʘʥʥʷ ʣʽʟʠʥʛʦʜʘʚʮʽʚ (ʋʆʃ) ʪʘ ʃʽʛʠ 

ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʋʢʨʘʾʥʠ (ʃʉʆʋ). 

ʆʩʥʦʚʥʘ ʜʽʷʣʴʥʽʩʪʴ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʧʦʣʷʛʘʻ ʫ ʥʘʜʘʥʥʽ 

ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ ʬʽʟʠʯʥʠʤ ʪʘ ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ ʽʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʽʩʥʫʶʯʠʭ ʪʘ 

ʨʦʟʨʦʙʣʝʥʥʷʤ ʥʦʚʠʭ ʚʠʜʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʟʛʽʜʥʦ ʯʠʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʢʨʘʾʥʠ. 

ʈʝʛʫʣʶʻ ʚʽʜʥʦʩʠʥʠ ʫ ʩʬʝʨʽ ʩʪʨʘʭʫʚʘʥʥʷ ɿʘʢʦʥ ʋʢʨʘʾʥʠ çʇʨʦ ʩʪʨʘʭʫʚʘʥʥʷ» [33].  

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʥʘʜʘʻ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ 

ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʦʩʥʦʚʥʽ ʟ ʷʢʠʭ ʧʨʝʜʩʪʘʚʣʝʥʽ ʥʘ ʨʠʩ. 2.1. 

 

 

ʈʠʩ. 2.1 ʆʩʥʦʚʥʽ ʩʪʨʘʭʦʚʽ ʧʦʩʣʫʛʠ, ʱʦ ʥʘʜʘʶʪʴʩʷ ʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [32]  
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ʤʝʜʠʯʥʝ ʩʪʨʘʭʫʚʘʥʥʷ

ʩʪʨʘʭʫʚʘʥʥʷ ʚʘʥʪʘʞʽʚ

ʪʫʨʠʩʪʠʯʥʝ ʩʪʨʘʭʫʚʘʥʥʷ

ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜ ʥʝʱʘʩʥʠʭ ʚʠʧʘʜʢʽʚ

ʩʪʨʘʭʫʚʘʥʥʷ ʩʧʝʮʪʝʭʥʽʢʠ
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ʆʨʛʘʥʘʤʠ ʫʧʨʘʚʣʽʥʥʷ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè :̒ 

ï ɿʘʛʘʣʴʥʽ ɿʙʦʨʠ, ʷʢʽ ʩʢʣʘʜʘʶʪʴʩʷ ʟ ʘʢʮʽʦʥʝʨʽʚ ʢʦʤʧʘʥʽʾ; 

ï ʅʘʛʣʷʜʦʚʘ ʨʘʜʘ, ʫ ʢʽʣʴʢʦʩʪʽ ʪʨʴʦʭ ʦʩʽʙ, ʷʢʫ ʦʯʦʣʶʻ ɻʦʣʦʚʘ ʅʘʛʣʷʜʦʚʦʾ 

ʈʘʜʠ; 

ï ʇʨʘʚʣʽʥʥʷ, ʷʢʝ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʯʦʪʠʨʴʦʭ ʯʣʝʥʽʚ ʇʨʘʚʣʽʥʥʷ, ʥʘ ʯʦʣʽ ʟ 

ɻʦʣʦʚʦʶ ʇʨʘʚʣʽʥʥʷ. 

ʏʠʩʝʣʴʥʽʩʪʴ ʰʪʘʪʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʚ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʩʪʘʥʦʚʠʣʘ ʩʪʘʥʦʤ 

ʥʘ 31 ʛʨʫʜʥʷ 2020 ʨʦʢʫ ï 505 ʯʦʣ., ʥʘ 31 ʛʨʫʜʥʷ 2021 ʨʦʢʫ ï 509 ʯʦʣ., ʥʘ 31 ʛʨʫʜʥʷ 

2022 ʨʦʢʫ ï 434 ʯʦʣ., ʥʘ 31 ʛʨʫʜʥʷ 2023 ʨʦʢʫ ï 431 ʯʦʣ., ʥʘ 31 ʛʨʫʜʥʷ 2024 ʨʦʢʫ 

ï 459 ʯʦʣ. [31]. 

ʂʘʜʨʦʚʘ ʧʦʣʽʪʠʢʘ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʨʝʜʩʪʘʚʣʷʻ ʦʩʥʦʚʥʽ ʥʘʧʨʷʤʢʠ ʪʘ 

ʧʽʜʭʦʜʠ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʧʝʨʩʦʥʘʣʦʤ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʤʽʩʽʾ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʪʘ ʚʠʟʥʘʯʝʥʠʭ ʤʝʥʝʜʞʤʝʥʪʦʤ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ. 

«ʋʩʧʽʭ ʨʝʘʣʽʟʘʮʽʾ ʢʘʜʨʦʚʦʾ ʧʦʣʽʪʠʢʠ ʧʝʨʝʚʘʞʥʦ ʟʘʣʝʞʠʪʴ ʚʽʜ ʚʠʟʥʘʥʥʷ ʥʘ 

ʚʩʽʭ ʨʽʚʥʷʭ ʫʧʨʘʚʣʽʥʥʷ ʢʦʤʧʘʥʽʾ ʚʠʩʦʢʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʟʥʘʯʠʤʦʩʪʽ ʢʦʞʥʦʛʦ 

ʩʧʽʚʨʦʙʽʪʥʠʢʘ ʷʢ ʚʘʞʣʠʚʦʾ ʩʢʣʘʜʦʚʦʾ ʾʾ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʡ ʪʘʢʪʠʯʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ. 

ʅʘʚʯʘʥʥʷ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ ʧʝʨʩʦʥʘʣʫ ʢʦʤʧʘʥʽʾ ʻ ʦʙʦʚôʷʟʢʦʚʠʤ ʟʘʜʣʷ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʨʦʙʦʪʠ, ʧʽʜʚʠʱʝʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ 

ʜʦʩʷʛʥʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʢʦʤʧʘʥʽʾ» [31]. 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʘʻ 24 ʩʪʨʫʢʪʫʨʥʽ ʧʽʜʨʦʟʜʽʣʠ ʧʦ ʦʙʣʘʩʪʷʭ ʋʢʨʘʾʥʠ. 

ʉʪʨʫʢʪʫʨʥʽ ʧʽʜʨʦʟʜʽʣʠ ʥʝ ʷʚʣʷʶʪʴʩʷ ʩʘʤʦʩʪʽʡʥʠʤʠ ʶʨʠʜʠʯʥʠʤʠ ʦʩʦʙʘʤʠ ʪʘ 

ʬʫʥʢʮʽʦʥʫʶʪʴ ʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ ʇʦʣʦʞʝʥʴ, ʷʢʽ ʟʘʪʚʝʨʜʞʝʥʽ ʅʘʛʣʷʜʦʚʦʶ ʨʘʜʦʶ. 

ɺ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʙʫʭʛʘʣʪʝʨʩʴʢʠʡ ʦʙʣʽʢ ʧʨʦʚʦʜʠʪʴʩʷ ʚ ʻʜʠʥʽʡ ʦʙʣʽʢʦʚʽʡ 

ʩʠʩʪʝʤʽ ʥʘ ʨʽʚʥʽ ɻʦʣʦʚʥʦʛʦ ʦʬʽʩʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʟʘ 

2024 ʨʽʢ ʩʢʣʘʚ 3156,7 ʤʣʥ ʛʨʥ. ɿʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʫ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ  ʧʦʨʽʚʥʷʥʦ ʟ 

2023 ʨʦʢʦʤ ʩʪʘʥʦʚʠʪʴ 36%. ɿʘ 3 ʢʚʘʨʪʘʣʠ 2025 ʨʦʢʫ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ 

ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʘ ʩʫʪʪʻʚʠʡ ʧʨʠʨʽʩʪ ʫ ʧʨʝʤʽʷʭ, ʟʽʙʨʘʚʰʠ 3,45 ʤʣʨʜ ʛʨʥ, ʱʦ ʥʘ 

10% ʙʽʣʴʰʝ, ʥʽʞ ʟʘ 2024 ʨʽʢ, ʪʘ ʥʘ 60% ʙʽʣʴʰʝ, ʥʽʞ ʟʘ 9 ʤʽʩʷʮʽʚ 2024 ʨʦʢʫ [31]. 
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ɼʠʥʘʤʽʢʫ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʟʘ 2020ï

2024 ʨʨ. ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩ. 2.2. 

 

ʈʠʩ. 2.2 ɼʠʥʘʤʽʢʘ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʟʘ 

2020ï2024 ʨʨ., ʤʣʥ ʛʨʥ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ [31]  

 

ɿ ʨʠʩʫʥʢʫ 2.2 ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʟʨʦʩʪʘʥʥʷ ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʩʪʨʘʭʦʚʠʭ 

ʧʨʝʤʽʡ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʫʧʨʦʜʦʚʞ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ. 

ʃʠʰʝ ʫ 2022 ʨʦʮʽ ʧʨʦʩʣʽʜʢʦʚʫʻʪʴʩʷ ʟʤʝʥʰʝʥʥʷ ʜʘʥʦʛʦ ʧʦʢʘʟʥʠʢʘ, ʱʦ ʧʦʚôʷʟʘʥʦ 

ʟ ʧʦʯʘʪʢʦʤ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʪʦʨʛʥʝʥʥʷ ʪʘ ʝʢʦʥʦʤʽʯʥʦʶ ʥʝʩʪʘʙʽʣʴʥʽʩʪʶ. 

ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ  ʚ 2024 ʨʦʮʽ 

ʟʙʽʣʴʰʠʚʩʷ ʧʦʨʽʚʥʷʥʦ ʟ 2023 ʨʦʢʦʤ ʪʘ ʩʢʣʘʚ 1232,1 ʤʣʥ ʛʨʥ. ɿʘ 3 ʢʚʘʨʪʘʣʠ 2025 

ʨʦʢʫ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʚʠʧʣʘʪʠʣʘ ʩʚʦʾʤ ʢʣʽʻʥʪʘʤ 1,26 ʤʣʨʜ ʛʨʥ. ʇʦʨʽʚʥʷʥʦ ʟ 9 

ʤʽʩʷʮʷʤʠ 2024 ʨʦʢʫ ʚʠʧʣʘʪʠ ʟʨʦʩʣʠ ʥʘ 34%. ɺ ʩʪʨʫʢʪʫʨʽ ʚʠʧʣʘʪ ʥʘʡʙʽʣʴʰʫ 

ʯʘʩʪʢʫ ʟʘʡʤʘʻ ʩʪʨʘʭʫʚʘʥʥʷ ʂɸʉʂʆ. ɺʠʧʣʘʪʠ ʩʘʤʝ ʟʘ ʮʠʤ ʚʠʜʦʤ ʩʢʣʘʣʠ 885 ʤʣʥ 

ʛʨʥ, ʱʦ ʥʘ 30% ʙʽʣʴʰʝ ʟʘ ʘʥʘʣʦʛʽʯʥʠʡ ʧʝʨʽʦʜ 2024 ʨʦʢʫ [31]. 

ɼʠʥʘʤʽʢʘ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʟʘ 

2020ï2024 ʨʨ. ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩ. 2.3. ʊʘʢ, ʫʧʨʦʜʦʚʞ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ 

ʧʨʦʩʪʝʞʫʻʪʴʩʷ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʫ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, 

ʦʢʨʽʤ 2022 ʨʦʢʫ, ʢʦʣʠ ʚʽʜʙʫʣʦʩʷ ʟʤʝʥʰʝʥʥʷ ʥʘ 19,9% ʧʦʨʽʚʥʷʥʦ ʟ 2021 ʨʦʢʦʤ. 
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ʈʠʩ. 2.3 ɼʠʥʘʤʽʢʘ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷ» ʟʘ 2020ï2024 ʨʨ., ʤʣʥ ʛʨʥ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ [31]  

 

ɿʘ ʧʽʜʩʫʤʢʘʤʠ ɯ ʧʽʚʨʽʯʯʷ 2025 ʨʦʢʫ ʧʦʢʘʟʥʠʢ NPS (Net Promoter Score), 

ʪʦʙʪʦ ʥʘʩʢʽʣʴʢʠ ʢʣʽʻʥʪʠ ʨʝʢʦʤʝʥʜʫʶʪʴ ʩʪʨʘʭʦʚʫ ʢʦʤʧʘʥʽʶ ʽʥʰʠʤ, ʩʢʣʘʚ 91. 

ʊʘʢʦʞ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʇʨɸʊ 

ʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè. ʊʘʢ, ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʢʦʤʧʘʥʽʾ ʟʘ ɯ ʧʽʚʨʽʯʯʷ 2025 

ʨʦʢʫ ʩʢʣʘʚ 190 ʤʣʥ ʛʨʥ. ɿʘ 2024 ʨʽʢ ʮʝʡ ʧʦʢʘʟʥʠʢ ʩʢʣʘʚ 119,6 ʤʣʥ ʛʨʥ [31].  

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʻ ʜʦʩʠʪʴ ʢʦʥʩʝʨʚʘʪʠʚʥʦʶ 

ʩʪʦʩʦʚʥʦ ʦʙʨʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʘʢʪʠʚʽʚ ʜʣʷ ʽʥʚʝʩʪʫʚʘʥʥʷ ʢʦʰʪ̔ʚ ʩʪʨʘʭʦʚʠʭ 

ʨʝʟʝʨʚʽʚ. ʇʠʣʴʥʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʚʦʜʥʦʯʘʩ ʥʘʜʽʡʥʦʩʪʽ 

ʬ̔ ʥʘʥʩʦʚʠʭ ʘʢʪʠʚʽʚ.  

ɺ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʽʩʥʫʻ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. 

ʇʨʠ ʮʴʦʤʫ, ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʦʜʥʠʤ ʜʝʩʪʘʙʽʣʽʟʫʶʯʠʭ ʬʘʢʪʦʨʽʚ ʚ ʩʫʯʘʩʥʠʭ 

ʨʝʘʣʽʷʭ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʧʦʩʠʣʶʻ ʫʤʦʚʠ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʻ ʚʽʡʥʘ ʚ ʢʨʘʾʥʽ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʜʽʶʯʠʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ, ʚ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʫ 

2024 ʨʦʮʽ ʙʫʣʦ ʨʦʟʨʦʙʣʝʥʦ ʪʘ ʟʘʪʚʝʨʜʞʝʥʦ: 

ï ʉʪʨʘʪʝʛʽʶ ʟ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ; 

ï ʇʦʣʽʪʠʢʫ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ; 

ï ɼʝʢʣʘʨʘʮʽʶ ʩʭʠʣʴʥʦʩʪʽ ʜʦ ʨʠʟʠʢʽʚ [31]. 
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ɼʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʩʪʦʩʦʚʥʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʧʝʨʝʜʫʩʽʤ 

ʦʨʽʻʥʪʦʚʘʥʘ ʥʘ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʧʦʟʠʪʠʚʥʠʭ ʽ ʥʝʛʘʪʠʚʥʠʭ ʥʘʩʣʽʜʢʽʚ ʨʝʘʣʽʟʘʮʽʾ 

ʨʠʟʠʢʦʚʠʭ ʧʦʜʽʡ, ʩʧʨʠʷʥʥʷ ʜʦʩʷʛʥʝʥʥʶ ʚʠʟʥʘʯʝʥʠʭ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ, 

ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʢʦʤʧʘʥʽʾ ʟʘ ʫʤʦʚʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʦʧʪʠʤʘʣʴʥʦʛʦ,  ʧʨʠʡʥʷʪʥʦʛʦ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥ ̫ ʤʽʞ ʨʽʚʥʝʤ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ ʨʠʟʠʢʫ, ʘ ʪʘʢʦʞ ʫʟʛʦʜʞʝʥʥʷ 

ʽʥʪʝʨʝʩʽʚ ʢʣʶʯʦʚʠʭ ʩʪʝʡʢʭʦʣʜʝʨʽʚ. 

ɿʘʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʨʠʟʠʢʠ ʧʽʜʣʷʛʘʶʪʴ ʧʦʩʪʽʡʥʦʤʫ ʤʦʥʽʪʦʨʠʥʛʫ, ʦʨʛʘʥʽʟʦʚʫʻʪʴʩʷ 

ʟʙʠʨʘʥʥʷ ʡ ʘʛʨʝʛʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʜʘʥʠʭ, ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʩʚʦʻʯʘʩʥʝ ʪʘ ʢʦʨʝʢʪʥʝ 

ʚʠʤʽʨʶʚʘʥʥʷ ʨʽʚʥʷ ʨʠʟʠʢʽʚ, ʘ ʪʘʢʦʞ ʨʦʟʨʦʙʣʷʶʪʴʩʷ ʧʨʦʮʝʜʫʨʠ ʦʙʨʦʙʢʠ ʡ 

ʫʟʘʛʘʣʴʥʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʨʠʟʠʢʽʚ, ʬʦʨʤʫʚʘʥʥʷ ʟʚʽʪʥʦʩʪʽ, ʧʦʣʽʪʠʢʠ 

ʢʦʥʬʽʜʝʥʮʽʡʥʦʩʪʽ ʪʘ ʟʙʝʨʝʞʝʥʥʷ ʜʘʥʠʭ ʽ ʨʝʛʣʘʤʝʥʪʫʚʘʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʥʠʭ [31]. 

ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʩʪʘʥʦʤ ʥʘ 31 ʛʨʫʜʥʷ 

2024 ʨʦʢʫ ʩʢʣʘʚ 255 600 ʪʠʩ. ʛʨʥ. ʑʦʜʦ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʦʤ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, 

ʪʦ ʚʦʥʦ ʩʧʨʷʤʦʚʘʥʝ ʥʘ ʜʦʩʷʛʥʝʥʥʷ ʥʘʩʪʫʧʥʠʭ ʮʽʣʝʡ: ʜʦʪʨʠʤʘʥʥʷ ʚʠʤʦʛ ʜʦ 

ʢʘʧʽʪʘʣʫ, ʚʩʪʘʥʦʚʣʝʥʠʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʤʠ ʘʢʪʘʤʠ ʋʢʨʘʾʥʠ, ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʟʜʘʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʚ ʷʢʦʩʪʽ ʙʝʟʧʝʨʝʨʚʥʦ ʜʽʶʯʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋʧʨʘʚʣʽʥʩʴʢʠʡ ʧʝʨʩʦʥʘʣ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʩʧʨʷʤʦʚʫʻ ʩʚʦʾ ʟʫʩʠʣʣʷ ʥʘ: 

«ï ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ ʰʣʷʭʦʤ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʢʣʘʩʽʚ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʨʦʟʰʠʨʝʥʥʷ ʧʨʦʜʫʢʪʦʚʦʾ ʣʽʥʽʡʢʠ ʜʣʷ ʧʘʨʪʥʝʨʽʚ, ʟ ʬʦʢʫʩʦʤ ʥʘ 

ʤʦʞʣʠʚʽʩʪʴ ʜʠʩʪʘʥʮʽʡʥʦʛʦ ʦʬʦʨʤʣʝʥʥʷ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ; 

ï ʚʝʜʝʥʥʷ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʦʥʣʘʡʥ ʯʝʨʝʟ ʧʦʩʣʽʜʦʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʠ 

çɺʽʨʪʫʘʣʴʥʠʡ ʦʬʽʩè; 

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʮʠʬʨʦʚʠʭ ʤʝʭʘʥʽʟʤʽʚ ʟ ʧʨʠʡʦʤʫ ʧʣʘʪʝʞʽʚ ʟʘ 

ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜ ʢʦʥʪʨʘʛʝʥʪʽʚ; 

ï ʚʧʨʦʚʘʜʞʝʥʥʷ ʤʝʭʘʥʽʟʤʫ ʜʠʩʪʘʥʮʽʡʥʦʛʦ ʚʨʝʛʫʣʶʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʦʜʽʡ 

ʥʘ ʙʘʟʽ ɯʊ-ʧʣʘʪʬʦʨʤʠ ʚʣʘʩʥʦʾ ʨʦʟʨʦʙʢʠ» [31]. 

ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʩʘʤʝ ʽʥʥʦʚʘʮʽʾ ʚʠʩʪʫʧʘʶʪʴ ʷʢ ʚʘʞʣʠʚʠʡ ʬʘʢʪʦʨ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ [34, ʩ. 433]. ʂʣ ʯʁʦʚ̔ ̔ʥʥʦʚʘʮʽʾ ʟʘ 

2024 ʨʽʢ ʚ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩʫʥʢʫ 2.4. 
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     ʈʠʩ. 2.4 ʂʣ ʯʁʦʚʽ ʽʥʥʦʚʘʮʽʾ ʚ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʟʘ 2024 ʨʽʢ  

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [31]  

 

ʆʪʞʝ, ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʫʩʧʽʰʥʦ ʬʫʥʢʮʽʦʥʫʻ ʡ ʻ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʠʤ ʫʯʘʩʥʠʢʦʤ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʋʢʨʘʾʥʠ. ʂʦʤʧʘʥʽʷ 

ʜʝʤʦʥʩʪʨʫʻ ʧʨʘʛʥʝʥʥʷ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʦʨʽʻʥʪʫʶʯʠʩʴ ʥʘ ʣʽʜʝʨʩʴʢʽ 

ʧʦʟʠʮʽʾ ʥʘ ʨʠʥʢʫ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ. ʇʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ 

ʢʦʤʧʘʥʽʷ ʧʦʚôʷʟʫʻ  ʟ ʨʦʟʰʠʨʝʥʥʷʤ ʢʘʥʘʣʽʚ ʟʙʫʪʫ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʘʢʪʠʚʥʠʤ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʩʝʨʚʽʩʫ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʦʣʘ 

ʢʣʽʻʥʪʽʚ. ʊʘʢʠʡ ʚʝʢʪʦʨ ʟʘʙʝʟʧʝʯʫʻ ʟʤʽʮʥʝʥʥʷ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʝʨʝʚʘʛ ʪʘ ʬʦʨʤʫʻ 

ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ.   

ʂʣʶʯʦʚʽ  
ʽʥʥʦʚʘʮʽʾ

1. ʄʦʙʽʣʴʥʠʡ ʟʘʩʪʦʩʫʥʦʢ Arsenal IC ʟ AI-ʜʽʘʛʥʦʩʪʠʢʦʶ.

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʟʘʧʫʩʪʠʣʘ ʤʦʙʽʣʴʥʠʡ ʟʘʩʪʦʩʫʥʦʢ Arsenal IC, ʷʢʠʡ 
ʜʦʟʚʦʣʷʻ ʢʣʽʻʥʪʘʤ: ʚʠʟʥʘʯʘʪʠ ʧʦʧʝʨʝʜʥʽʡ ʜʽʘʛʥʦʟ ʟʘ ʜʦʧʦʤʦʛʦʶ 
ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ ʟ ʪʦʯʥʽʩʪʶ 87%; ʟʘʧʠʩʫʚʘʪʠʩʴ ʜʦ ʣʽʢʘʨʷ ʦʥʣʘʡʥ; 
ʧʝʨʝʛʣʷʜʘʪʠ ʤʘʧʫ ʤʝʜʠʯʥʠʭ ʟʘʢʣʘʜʽʚ; ʟʙʝʨʽʛʘʪʠ ʽʩʪʦʨʽʶ ʭʚʦʨʦʙʠ; 
ʢʝʨʫʚʘʪʠ ʩʪʨʘʭʦʚʠʤʠ ʧʦʣʽʩʘʤʠ ʩʚʦʾʭ ʜʽʪʝʡ. ʎʝ ʧʝʨʝʪʚʦʨʶʻ ʩʤʘʨʪʬʦʥ ʥʘ 
ʧʦʚʥʦʮʽʥʥʠʡ ʽʥʩʪʨʫʤʝʥʪ ʫʧʨʘʚʣʽʥʥʷ ʤʝʜʠʯʥʠʤ ʩʪʨʘʭʫʚʘʥʥʷʤ.

2. ɺʧʨʦʚʘʜʞʝʥʥʷ ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ (AI) ʜʣʷ ʚʽʜʜʘʣʝʥʦʛʦ ʦʛʣʷʜʫ ʘʚʪʦ.

ɹʫʣʦ ʽʥʪʝʛʨʦʚʘʥʦ ʩʠʩʪʝʤʫ ʘʚʪʦʤʘʪʠʟʦʚʘʥʦʛʦ ʚʽʜʜʘʣʝʥʦʛʦ ʦʛʣʷʜʫ 
ʘʚʪʦʤʦʙʽʣʽʚ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ, ʱʦ ʜʦʟʚʦʣʷʻ ʢʣʽʻʥʪʘʤ 
ʰʚʠʜʢʦ ʪʘ ʟʨʫʯʥʦ ʧʨʦʭʦʜʠʪʠ ʧʨʦʮʝʜʫʨʫ ʦʮʽʥʢʠ ʩʪʘʥʫ ʪʨʘʥʩʧʦʨʪʥʦʛʦ 
ʟʘʩʦʙʫ ʙʝʟ ʥʝʦʙʭʽʜʥʦʩʪʽ ʬʽʟʠʯʥʦʛʦ ʚʽʟʠʪʫ.

3. ʈʦʟʨʦʙʢʘ IT-ʧʣʘʪʬʦʨʤʠ Business Arsenal. 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʧʨʘʮʶʻ ʥʘʜ ʩʪʚʦʨʝʥʥʷʤ ʚʣʘʩʥʦʾ IT-ʧʣʘʪʬʦʨʤʠ 
Business Arsenal, ʷʢʘ ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʘʚʪʦʤʘʪʠʟʘʮʽʶ ʚʥʫʪʨʽʰʥʽʭ ʙʽʟʥʝʩ-
ʧʨʦʮʝʩʽʚ ʪʘ ʧʦʢʨʘʱʝʥʥʷ ʷʢʦʩʪʽ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʣʽʻʥʪʽʚ ʫ ʨʝʞʠʤʽ 
ʦʥʣʘʡʥ.

4. ɺʠʧʫʩʢ ʧʨʦʜʫʢʪʫ ʩʪʨʘʭʫʚʘʥʥʷ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ çʇʘʪʨʦʥʫʩè. 

ʂʦʤʧʘʥʽʻʶ ʨʦʟʨʦʙʣʝʥʦ ʪʘ ʚʠʚʝʜʝʥʦ ʥʘ ʨʠʥʦʢ ʥʦʚʠʡ ʩʪʨʘʭʦʚʠʡ ʧʨʦʜʫʢʪ 
çʇʘʪʨʦʥʫʩè, ʷʢʠʡ ʟʘʙʝʟʧʝʯʫʻ ʧʦʢʨʠʪʪʷ ʚʦʻʥʥʠʭ ʨʠʟʠʢʽʚ ʜʣʷ ʘʚʪʦʤʦʙʽʣʽʚ. 
ʎʝ ʩʪʘʣʦ ʚʽʜʧʦʚʽʜʜʶ ʥʘ ʟʨʦʩʪʘʶʯʠʡ ʧʦʧʠʪ ʢʣʽʻʥʪʽʚ ʥʘ ʟʘʭʠʩʪ ʫ ʩʢʣʘʜʥʠʭ 
ʫʤʦʚʘʭ.

5. ɺʠʟʥʘʥʥʷ ʥʘ FinAwards 2024. 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʦʪʨʠʤʘʣʘ ʯʦʪʠʨʠ ʥʘʛʦʨʦʜʠ ʥʘ FinAwards 2024. 
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2.2 ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè 

 

ɺ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʟʤʽʥ ʫ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛʘʭ 

ʚʠʥʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʫ ʧʨʦʚʝʜʝʥʥʽ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɺʨʘʭʦʚʫʶʯʠ, ʱʦ ʨʠʟʠʢʠ ʟʨʦʩʪʘʶʪʴ, ʢʦʤʧʘʥʽʾ ʧʦʪʨʽʙʥʦ ʤʘʪʠ ʜʦʩʪʘʪʥʴʦ  

ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʜʣʷ ʧʦʢʨʠʪʪʷ ʤʦʞʣʠʚʠʭ ʟʙʠʪʢʽʚ [35].  

ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ ʢʦʤʧʣʝʢʩʥʦʶ ʦʮʽʥʢʦʶ ʾʾ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʣʽʢʚʽʜʥʦʩʪʽ, ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʚ ʮʽʣʦʤʫ. ʁʦʛʦ 

ʤʝʪʦʶ ʻ ʚʩʪʘʥʦʚʣʝʥʥʷ ʟʜʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ, ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ, ʦʪʨʠʤʫʚʘʪʠ 

ʧʨʠʙʫʪʦʢ ʪʘ ʙʫʪʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʠʤ ʥʘ ʨʠʥʢʫ. ʇʨʠ ʮʴʦʤʫ, ʩʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, 

ʱʦ ʚʘʛʦʤʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ  ʨʦʟʚʠʪʢʫ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʤʘʻ ʨʦʟʚʠʪʦʢ 

ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ [36].  

ʅʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʘʛʥʦʩʪʠʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʬʦʨʤʫʻʪʴʩʷ ʩʪʨʘʪʝʛʽʷ 

ʡ ʪʘʢʪʠʢʘ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʢʦʤʧʘʥʽʾ, ʨʦʟʨʦʙʣʷʶʪʴʩʷ ʧʣʘʥʠ ʡ ʧʨʠʡʤʘʶʪʴʩʷ 

ʚʘʞʣʠʚʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ. ʊʘʢʦʞ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʢʦʥʪʨʦʣʴ ʟʘ ʾʭʥʽʤ 

ʚʠʢʦʥʘʥʥʷʤ, ʚʠʷʚʣʷʶʪʴʩʷ ʨʝʟʝʨʚʠ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ, 

ʧʨʦʚʦʜʠʪʴʩʷ ʦʮʽʥʢʘ ʨʝʟʫʣʴʪʘʪʽʚ ʬʽʥʘʥʩʦʚʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʷʢ ʢʦʤʧʘʥʽʾ 

ʚ ʮʽʣʦʤʫ, ʪʘʢ ʡ ʦʢʨʝʤʠʭ ʾʾ ʩʪʨʫʢʪʫʨʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ [37, ʩ. 62]. 

ʈʝʟʫʣʴʪʘʪʠ ʬʽʥʘʥʩʦʚʦʛʦ ʘʥʘʣʽʟʫ ʚʠʩʪʫʧʘʶʪʴ ʦʩʥʦʚʦʶ ʜʣʷ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ ʽ ʧʘʩʠʚʽʚ, 

ʧʽʜʚʠʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʪʘ ʟʤʽʮʥʝʥʥʷ ʜʦʚʽʨʠ ʟ ʙʦʢʫ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʽ ʧʘʨʪʥʝʨʽʚ. 

ʂʨʽʤ ʪʦʛʦ, ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʩʪʫʧʘʻ ʷʢ 

ʚʘʞʣʠʚʠʡ ʽʥʩʪʨʫʤʝʥʪ ʧʨʠʡʥʷʪʪʷ ʦʙˇʨʫʥʪʦʚʘʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, ʷʢʽ 

ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʾʾ ʩʪʘʙʽʣʴʥʠʡ ʨʦʟʚʠʪʦʢ, ʩʚʦʻʯʘʩʥʝ ʨʝʘʛʫʚʘʥʥʷ ʥʘ ʨʽʟʥʦʤʘʥʽʪʥʽ 

ʟʦʚʥʽʰʥʽ ʚʠʢʣʠʢʠ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʚ ʫʤʦʚʘʭ ʤʽʥʣʠʚʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ɿʘʚʜʷʢʠ ʩʠʩʪʝʤʘʪʠʯʥʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʘʥʘʣʽʟʫ 

ʢʝʨʽʚʥʠʮʪʚʦ ʤʘʻ ʟʤʦʛʫ ʚʯʘʩʥʦ ʚʠʷʚʣʷʪʠ ʧʨʦʙʣʝʤʥʽ ʟʦʥʠ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ 
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ʢʦʤʧʘʥʽʾ, ʧʨʦʛʥʦʟʫʚʘʪʠ ʤʦʞʣʠʚʽ ʨʠʟʠʢʠ, ʨʦʟʨʦʙʣʷʪʠ ʧʨʝʚʝʥʪʠʚʥʽ ʟʘʭʦʜʠ ʪʘ 

ʘʜʘʧʪʫʚʘʪʠ ʙʽʟʥʝʩ-ʤʦʜʝʣʴ ʜʦ ʨʠʥʢʦʚʦʾ ʢʦʥôʶʥʢʪʫʨʠ.  

ɼʣʷ ʧʨʦʚʝʜʝʥʥʷ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷ» ʥʝʦʙʭʽʜʥʦ ʩʢʦʨʠʩʪʘʪʠʩʷ ʾʾ ʬʽʥʘʥʩʦʚʦʶ ʟʚʽʪʥʽʩʪʶ (ɼʦʜʘʪʢʠ ɼ, ɽ, ɭ). 

ʈʦʟʧʦʯʥʝʤʦ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟ ʜʦʩʣʽʜʞʝʥʥʷ 

ʟʤʽʥ, ʷʢʽ ʚʽʜʙʫʣʠʩʷ ʚ ʩʪʘʪʪʷʭ ʘʢʪʠʚʫ ʽ ʧʘʩʠʚʫ ʙʘʣʘʥʩʫ ʟʘ 2022ï2024 ʨʨ. ʊʘʢ, 

ʫʧʨʦʜʦʚʞ ʟʘʟʥʘʯʝʥʦʛʦ ʧʝʨʽʦʜʫ ʧʨʦʩʣʽʜʢʦʚʫʚʘʣʘʩʷ ʪʝʥʜʝʥʮʽʷ ʜʦ ʟʨʦʩʪʘʥʥʷ 

ʚʘʣʶʪʠ ʙʘʣʘʥʩʫ (ʟ 2 249 936 ʪʠʩ. ʛʨʥ ʫ 2022 ʨʦʮʽ ʜʦ 3 015 125 ʪʠʩ. ʛʨʥ ʫ 2024 

ʨʦʮʽ). ɺʦʜʥʦʯʘʩ ʫ ʩʢʣʘʜʽ ʘʢʪʠʚʽʚ ʨʽʩʪ ʚʘʣʶʪʠ ʙʘʣʘʥʩʫ ʟʘʙʝʟʧʝʯʫʚʘʚʩʷ ʟʨʦʩʪʘʥʥʷʤ 

ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ, ʘ ʩʘʤʝ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʧʦʪʦʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʽʥʚʝʩʪʠʮʽʡ, ʛʨʦʰʝʡ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʽʚ.   

ɺ ʩʪʨʫʢʪʫʨʽ ʘʢʪʠʚʽʚ ʇʨɸʊ çʉʂ «ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷ» ʫ 2022 ʨʦʮʽ 

ʧʝʨʝʚʘʞʘʣʠ ʥʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʘ ʚʧʨʦʜʦʚʞ 2023ï2024 ʨʨ. ʙʽʣʴʰʫ ʯʘʩʪʢʫ 

ʟʘʡʤʘʶʪʴ ʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʘ ʩʘʤʝ ʛʨʦʰʽ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʠ. ɺʽʜʧʦʚʽʜʥʦ ʧʨʦʪʷʛʦʤ 

ʘʥʘʣʽʟʦʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʽʛʘʣʘʩʷ ʪʝʥʜʝʥʮʽʷ ʜʦ ʟʨʦʩʪʘʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ 

ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʟ 46,12% ʫ 2022 ʨ. ʜʦ 74,91% ʫ 2024 ʨ. (ʪʘʙʣ. 2.1).  

ʊʘʙʣʠʮʷ 2.1 

ɼʠʥʘʤʽʢʘ ʘʢʪʠʚʽʚ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 

ʇʦʢʘʟʥʠʢʠ 

ʉʫʤʘ, ʪʠʩ. ʛʨʥ ʉʪʨʫʢʪʫʨʘ, % 

2022  2023 2024 2022  2023 2024 

    ɸʢʪʠʚʠ ï ʚʩʴʦʛʦ, 

ʚ ʪ.ʯ.: 2 249 936 2 455 327 3 015 125 100 100 100 

 ï ʥʝʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ 1 212 289 1 199 456 756 461 53,88 48,85 25,09 

 ï ʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ 1 037 647 1 255 871 2 258 664 46,12 51,15 74,91 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

  

ɿ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ ʥʘʦʯʥʦʩʪʽ ʜʦʮʽʣʴʥʦ ʚʽʜʦʙʨʘʟʠʪʠ ʟʤʽʥʫ ʩʪʨʫʢʪʫʨʠ 

ʘʢʪʠʚʽʚ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫ ʜʠʥʘʤʽʮʽ ʟʘ ʜʦʧʦʤʦʛʦʶ ʛʨʘʬʽʯʥʦʛʦ 

ʧʨʝʜʩʪʘʚʣʝʥʥʷ (ʨʠʩ. 2.5).  
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ʈʠʩ. 2.5 ɼʠʥʘʤʽʢʘ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 

2022ï2024 ʨʨ., % 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

ɿ ʨʠʩʫʥʢʫ 2.5 ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʪʝʥʜʝʥʮʽʷ ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʯʘʩʪʢʠ ʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ ʚ ʩʪʨʫʢʪʫʨʽ ʘʢʪʠʚʽʚ, ʱʦ ʤʦʞʝ ʚʢʘʟʫʚʘʪʠ ʥʘ ʟʨʦʩʪʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʧʦʩʠʣʝʥʥʷ ʟʜʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʢʦʥʫʚʘʪʠ ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʪʘ ʢʦʥʪʨʘʛʝʥʪʘʤʠ. 

ʑʦʜʦ ʧʘʩʠʚʫ ʙʘʣʘʥʩʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ (ʪʘʙʣ. 2.2), ʪʦ ʚ ʩʪʨʫʢʪʫʨʽ ʩʫʪʪʻʚʦ 

ʧʝʨʝʚʘʞʘʻ ʟʘʣʫʯʝʥʠʡ ʢʘʧʽʪʘʣ ï ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ; 

ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ. ʇʨʠ ʮʴʦʤʫ, ʫ ʩʪʨʫʢʪʫʨʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʽ ʟʘʙʝʟʧʝʯʝʥʴ ʣʝʚʦʚʫ ʯʘʩʪʢʫ ʟʘʡʤʘʶʪʴ ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ, ʱʦ 

ʚʽʜʦʙʨʘʞʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʭʦʚʠʢʦʤ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ 

ʢʣʽʻʥʪʘʤʠ ʪʘ ʟʘʙʝʟʧʝʯʫʻ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ. 

ʇʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʧʨʦʜʦʚʞ 2022ï2024 ʨʨ. ʤʘʣʠ 

ʧʦʤʽʨʥʝ ʟʨʦʩʪʘʥʥʷ ʚ ʘʙʩʦʣʶʪʥʦʤʫ ʚʠʨʘʞʝʥʥʽ, ʘ ʫ 2024 ʨʦʮʽ ʧʨʦʩʪʝʞʫʻʪʴʩʷ 

ʟʥʠʞʝʥʥʷ ʾʭʥʴʦʾ ʯʘʩʪʢʠ ʫ ʩʪʨʫʢʪʫʨʽ ʧʘʩʠʚʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫ ʚʽʜʥʦʩʥʦʤʫ 

ʚʠʨʘʟʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʤʝʥʰʝʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ 

ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʧʨʦʜʦʚʞ 2022-2024 ʨʨ. 

ʤʘʚ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʨʦʩʪʘʥʥʷ ʚ ʘʙʩʦʣʶʪʥʦʤʫ ʚʠʨʘʟʽ ï ʟ 576 078 ʪʠʩ. ʛʨʥ ʫ 2022 

ʨʦʮʽ ʜʦ 835 297 ʪʠʩ. ʛʨʥ ʫ 2024 ʨʦʮʽ. ʋ ʚʽʜʥʦʩʥʦʤʫ ʚʠʨʘʟʽ ʪʝʞ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ 
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ʥʝʚʝʣʠʢʝ ʟʙʽʣʴʰʝʥʥʷ, ʱʦ ʻ ʧʦʟʠʪʠʚʥʦʶ ʪʝʥʜʝʥʮʽʻʶ. ʊʘʢʝ ʟʨʦʩʪʘʥʥʷ ʧʝʨʝʚʘʞʥʦ 

ʚʽʜʙʫʣʦʩʷ ʟʘ ʨʘʭʫʥʦʢ ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʜʘʪʥʽʩʪʴ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʛʝʥʝʨʫʚʘʪʠ ʧʨʠʙʫʪʦʢ ʽ ʩʧʨʷʤʦʚʫʚʘʪʠ ʡʦʛʦ ʥʘ ʟʤʽʮʥʝʥʥʷ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ʊʘʙʣʠʮʷ 2.2 

ɼʠʥʘʤʽʢʘ ʧʘʩʠʚʽʚ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 

ʇʦʢʘʟʥʠʢʠ 

ʉʫʤʘ, ʪʠʩ. ʛʨʥ ʉʪʨʫʢʪʫʨʘ, % 

2022  2023 2024 2022  2023 2024 

    ʇʘʩʠʚʠ ï ʚʩʴʦʛʦ, 

ʚ ʪ.ʯ.: 
2 249 936 2 455 327 3 015 125 100 100 100 

ï ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ 576 078 715 084 835 297 25,60 29,12 27,70 

ï ʜʦʚʛʦʩʪʨʦʢʦʚʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ ʽ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 

1 436 970 1 477 958 1 880 731 63,87 60,19 62,38 

ï ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ 

ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ 
236 888  262 285 299 097 10,53 10,68 9,92 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

ɼʣʷ ʙʽʣʴʰ ʥʘʦʯʥʦʛʦ ʩʧʨʠʡʥʷʪʪʷ ʩʪʨʫʢʪʫʨʫ ʧʘʩʠʚʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

«ɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʧʝʨʽʦʜ ʧʦʜʘʥʦ ʛʨʘʬʽʯʥʦ (ʨʠʩ. 2.6). 

 

ʈʠʩ. 2.6 ɼʠʥʘʤʽʢʘ ʩʪʨʫʢʪʫʨʠ ʧʘʩʠʚʽʚ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 

2022ï2024 ʨʨ., % 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 
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ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ

ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʽ ʟʘʙʝʟʧʝʯʝʥʥʷ

ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ
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ɺ ʮʽʣʦʤʫ ʤʦʞʥʘ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʩʢʣʘʜ ʪʘ ʩʪʨʫʢʪʫʨʘ ʘʢʪʠʚʽʚ ʽ ʧʘʩʠʚʽʚ ʙʘʣʘʥʩʫ 

ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʚʽʜʧʦʚʽʜʘ ̒ ʛʘʣʫʟʝʚʽʡ ʩʧʨʷʤʦʚʘʥʦʩʪʽ 

ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ɼʘʣʽ ʜʣ ̫ ʟʜʽʡʩʥʝʥʥʷ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʧʨʦʚʝʜʝʤʦ ʘʥʘʣʽʟ ʟʘ ʪʘʢʠʤʠ ʦʩʥʦʚʥʠʤʠ ʛʨʫʧʘʤʠ ʧʦʢʘʟʥʠʢʽʚ: 

ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʧʨʠʙʫʪʢʦʚʦʩʪʽ 

(ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ) ʢʦʤʧʘʥʽʾ.  

ʃ̔ ʢʚʽʜʥʽʩʪʴ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʻ ʦʜʥʠʤʠ ʟ ʚʘʞʣʠʚʠʭ 

ʧʦʢʘʟʥʠʢʽʚ, ʷʢʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʾʾ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ [38, ʩ. 222]. ɸʥʘʣʽʟ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ ʾʾ ʘʢʪʠʚʽʚ ʜʦʟʚʦʣʷʻ ʦʮʽʥʠʪʠ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʩʪʨʘʭʦʚʠʢʘ ʫ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ. ɺʽʥ ʜʘʻ ʟʤʦʛʫ 

ʚʠʟʥʘʯʠʪʠ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʩʚʦʻʯʘʩʥʦ ʚʠʢʦʥʫʚʘʪʠ ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ 

ʢʣʽʻʥʪʘʤʠ ʪʘ ʢʦʥʪʨʘʛʝʥʪʘʤʠ, ʦʮʽʥʠʪʠ ʨʠʟʠʢʠ ʥʝʩʪʘʯʽ ʣʽʢʚʽʜʥʠʭ ʢʦʰʪʽʚ ʽ ʚʯʘʩʥʦ 

ʢʦʨʠʛʫʚʘʪʠ ʬʽʥʘʥʩʦʚʫ ʧʦʣʽʪʠʢʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ. 

ʉʠʩʪʝʤʘ ʧʦʢʘʟʥʠʢʽʚ, ʦʙʨʘʥʘ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʦʮʽʥʢʠ ʣʽʢʚʽʜʥʦʩʪʽ, ʚʽʜʦʙʨʘʞʘʻ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ, ʪʦʙʪʦ ʾʾ ʩʧʨʦʤʦʞʥʽʩʪʴ ʧʦʛʘʩʠʪʠ ʚʩʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʫ 

ʥʘʡʙʣʠʞʯʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ɼʦ ʧʦʢʘʟʥʠʢʽʚ ʣʽʢʚʽʜʥʦʩʪʽ ʚʽʜʥʦʩʷʪʴʩʷ: 

ï ʢʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ (ʧʦʢʨʠʪʪʷ); 

ï ʢʦʝʬʽʮʽʻʥʪ ʰʚʠʜʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ; 

ï ʢʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ (ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ). 

ʂʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ (ʧʦʢʨʠʪʪʷ) ʚʢʘʟʫʻ, ʩʢʽʣʴʢʠ ʛʨʦʰʦʚʠʭ 

ʦʜʠʥʠʮʴ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʧʨʠʧʘʜʘʻ ʥʘ ʢʦʞʥʫ ʛʨʦʰʦʚʫ ʦʜʠʥʠʮʶ ʧʦʪʦʯʥʠʭ 

(ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ) ʟʦʙʦʚôʷʟʘʥʴ. ɼʘʥʠʡ ʧʦʢʘʟʥʠʢ ʜʘʻ ʟʤʦʛʫ ʦʮʽʥʠʪʠ ʟʜʘʪʥʽʩʪʴ 

ʢʦʤʧʘʥʽʾ ʧʦʛʘʰʘʪʠ ʩʚʦʾ ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʥʘʷʚʥʠʭ ʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ. ʎʝ ʥʘʡʙʽʣʴʰ ʢʦʤʧʣʝʢʩʥʠʡ ʧʦʢʘʟʥʠʢ ʦʮʽʥʶʚʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ [39, ʩ. 148]. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʢʦʝʬʽʮʽʻʥʪ ʟʘ ʬʦʨʤʫʣʦʶ:  

 

ʂʧʣ =  
˛̨̂̏̑̏̓̎ ́̋̓̉̃̉

˜̨̘̏̓̏̎ ̈̏̂̏̃ȭ̠̠̈́̎̎
                                     (2.1) 
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ʅʦʨʤʘʪʠʚʥʠʤ ʚʚʘʞʘʻʪʴʩʷ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʚ ʤʝʞʘʭ 1ï1,5, ʱʦ ʦʟʥʘʯʘʻ 

ʪʝ, ʱʦ ʢʦʤʧʘʥʽʷ ʤʘʻ ʤʦʞʣʠʚʽʩʪʴ ʩʚʦʻʯʘʩʥʦ ʧʦʛʘʩʠʪʠ ʙʦʨʛʠ. ɺʦʜʥʦʯʘʩ ʟʥʘʯʝʥʥʷ 

ʤʝʥʰʝ 1 ʦʟʥʘʯʘʻ ʥʝʟʘʜʦʚʽʣʴʥʠʡ ʩʪʘʥ ʣʽʢʚʽʜʥʦʩʪʽ ʡ ʥʝʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʚʯʘʩʥʦ 

ʣʽʢʚʽʜʫʚʘʪʠ ʩʚʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ.  

ʂʦʝʬʽʮʽʻʥʪ ʰʚʠʜʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʚʽʜʦʙʨʘʞʘʻ, ʷʢʫ ʯʘʩʪʠʥʫ ʧʦʪʦʯʥʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʢʦʤʧʘʥʽʷ ʩʧʨʦʤʦʞʥʘ ʧʦʛʘʩʠʪʠ ʟʘ ʨʘʭʫʥʦʢ ʥʘʡʙʽʣʴʰ ʣʽʢʚʽʜʥʠʭ 

ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ, ʜʦ ʷʢʠʭ ʥʘʣʝʞʘʪʴ ʛʨʦʰʦʚʽ ʟʘʩʦʙʠ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʠ, ʧʦʪʦʯʥʽ 

ʬʽʥʘʥʩʦʚʽ ʽʥʚʝʩʪʠʮʽʾ ʪʘ ʜʝʙʽʪʦʨʩʴʢʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ. ʈʦʟʨʘʭʫʥʦʢ ʢʦʝʬʽʮʽʻʥʪʘ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ:  

 

 ʂh ʣ = 
˛̨̂̏̑̏̓̎ ́̋̓̉̃̉  ̝́̐́̒̉

˜̨̘̏̓̏̎ ̈̏̂̏̃ȭ̠̠̈́̎̎
    (2.2)  

ʎʝʡ ʢʦʝʬʽʮʽʻʥʪ ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʧʦʛʘʩʠʪʠ ʧʦʪʦʯʥʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʫʤʦʚʠ ʩʚʦʻʯʘʩʥʦʛʦ ʦʪʨʠʤʘʥʥʷ ʢʦʰʪʽʚ ʚʽʜ ʜʝʙʽʪʦʨʽʚ. ɺʚʘʞʘʻʪʴʩʷ 

ʜʦʩʪʘʪʥʽʤ, ʷʢʱʦ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʧʝʨʝʚʠʱʫʻ 0,8. 

ʂʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʭʘʨʘʢʪʝʨʠʟʫʻ ʯʘʩʪʢʫ ʧʦʪʦʯʥʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ, ʷʢʫ ʢʦʤʧʘʥʽʷ ʤʦʞʝ ʥʝʛʘʡʥʦ ʧʦʛʘʩʠʪʠ ʟʘ ʨʘʭʫʥʦʢ ʥʘʡʣʽʢʚʽʜʥʽʰʠʭ 

ʘʢʪʠʚʽʚ (ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʽʚ). ʈʦʟʨʘʭʫʥʦʢ ʢʦʝʬʽʮʽʻʥʪʘ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ:  

 

ʂʘʣ =  
ː̨̙̑̏̏̃ ̙̋̏̓̉ ̓  ̩́ ̖̆ ̨̋̃̃́̌̆̎̓̉ 

˜̨̘̏̓̏̎ ̈̏̂̏̃ȭ̠̈́̎̎
 ̠                (2.3) 

ʂʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ  ʧʦʚʠʥʝʥ ʙʫʪʠ ʚ ʤʝʞʘʭ ʚʽʜ 0,2 ʜʦ 0,35. 

ʎʝ ʦʟʥʘʯʘʻ, ʱʦ ʢʦʤʧʘʥʽʷ ʟʜʘʪʥʘ ʧʦʢʨʠʪʠ 20ï35% ʩʚʦʾʭ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʟʘ ʨʘʭʫʥʦʢ ʥʘʷʚʥʠʭ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʽʚ, ʱʦ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʥʦʨʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʾʾ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ.  ʗʢʱʦ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʻ 

ʥʠʞʯʠʤ ʥʦʨʤʘʪʠʚʥʦʛʦ, ʪʦ ʮʝ ʦʟʥʘʯʘʻ ʧʽʜʚʠʱʝʥʠʡ ʨʠʟʠʢ ʥʝʩʪʘʯʽ ʣʽʢʚʽʜʥʦʩʪʽ ʚ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ. ɯʥʢʦʣʠ ʢʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʱʝ 

ʥʘʟʠʚʘʶʪʴ ʢʦʝʬʽʮʽʻʥʪʦʤ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 
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ɿʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʨʦʟʨʘʭʫʻʤʦ ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʪʘ ʧʨʦʘʥʘʣʽʟʫʻʤʦ 

ʜʠʥʘʤʽʢʫ ʟʤʽʥ ʚʧʨʦʜʦʚʞ 2022ï2024 ʨʨ. (ʪʘʙʣ. 2.3). 

ʊʘʙʣʠʮʷ 2.3 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 

ˉ ʇʦʢʘʟʥʠʢʠ 2022 2023 2024 

1. 
ʂʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ 

(ʧʦʢʨʠʪʪʷ) 
4,38 4,79 7,55 

2. ʂʦʝʬʽʮʽʻʥʪ ʰʚʠʜʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ 4,37 4,79 7,55 

3. 
ʂʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ 

(ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ) 
2,76 3,03 4,41 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɿ ʪʘʙʣʠʮʽ 2.3 ʩʧʦʩʪʝʨʽʛʘʻʤʦ, ʱʦ ʫʩʽ ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʝʨʝʚʠʱʫʶʪʴ ʥʦʨʤʘʪʠʚʥʽ 

ʾʭʥ ̔ʟʥʘʯʝʥʥʷ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʇʨɸʊ 

çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè. ɿʦʢʨʝʤʘ, ʢʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ 

ʚʧʨʦʜʦʚʞ 2022ï2024 ʨʨ. ʟʙʽʣʴʰʠʚʩʷ ʟ 4,38 ʜʦ 7,55, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʝʨʝʚʠʱʝʥʥʷ 

ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʥʘʜ ʧʦʪʦʯʥʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʢʦʤʧʘʥʽʾ ʪʘ ʬʦʨʤʫʚʘʥʥʷ 

ʟʘʧʘʩʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɸʥʘʣʦʛʽʯʥʘ ʪʝʥʜʝʥʮʽʷ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʡ ʱʦʜʦ ʢʦʝʬʽʮʽʻʥʪʘ ʰʚʠʜʢʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ, ʷʢʠʡ ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʧʦʛʘʰʘʪʠ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ 

ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʥʘʡʙʽʣʴʰ ʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ. ʁʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚʧʨʦʜʦʚʞ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʟ 4,37 ʜʦ 7,55 ʜʝʤʦʥʩʪʨʫʻ ʧʦʩʠʣʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ, ʱʦ ʻ ʧʦʟʠʪʠʚʥʠʤ ʤʦʤʝʥʪʦʤ ʜʣʷ ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ. 

ʂʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘʢʦʞ ʤʘʻ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ ʡ 

ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʡʦʛʦ ʟʙʽʣʴʰʝʥʥʷ ʟ 2,76 ʫ 2022 ʨʦʮʽ ʜʦ 4,41 ʫ 2024 ʨʦʮʽ, ʱʦ ʟʥʘʯʥʦ 

ʧʝʨʝʚʠʱʫʻ ʥʦʨʤʘʪʠʚʥʝ ʟʥʘʯʝʥʥʷ. ʎʝ ʦʟʥʘʯʘʻ, ʱʦ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʟʜʘʪʥʘ 

ʥʝʛʘʡʥʦ ʧʦʛʘʩʠʪʠ ʫʩʽ ʩʚʦʾ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʥʘʷʚʥʠʭ 

ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʪʘ ʾʭ ʝʢʚʽʚʘʣʝʥʪʽʚ.  
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ʆʪʞʝ, ʜʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʩʚʽʜʯʠʪʴ ʧʨʦ ʚʠʩʦʢʫ ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʝʬʝʢʪʠʚʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʦʙʦʨʦʪʥʠʤʠ ʘʢʪʠʚʘʤʠ ʪʘ ʚʦʜʥʦʯʘʩ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʨʠʟʠʢʫ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ɿ ʤʝʪʦʶ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʦʢʨʽʤ ʧʦʢʘʟʥʠʢʽʚ 

ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʚʘʞʣʠʚʝ ʟʥʘʯʝʥʥʷ ʤʘʶʪʴ ʧʦʢʘʟʥʠʢʠ ʜʽʣʦʚʦʾ 

ʘʢʪʠʚʥʦʩʪʽ.  ɿ ʮʽʻʶ ʤʝʪʦʶ ʨʦʟʨʘʭʦʚʫʶʪʴʩʷ ʚʽʜʧʦʚʽʜʥʽ ʢʦʝʬʽʮʽʻʥʪʠ, ʷʢʽ ʟʦʢʨʝʤʘ 

ʜʦʟʚʦʣʷʶʪʴ ʦʮʽʥʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʢʦʤʧʘʥʽʾ [40]. ɼʦ ʪʘʢʠʭ 

ʢʦʝʬʽʮʽʻʥʪʽʚ ʚʽʜʥʦʩʷʪʴʩʷ: ʢʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʢʦʝʬʽʮʽʻʥʪ 

ʦʙʦʨʦʪʥʦʩʪʽ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʢʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʢʨʝʜʠʪʦʨʩʴʢʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʬʦʥʜʦʚʽʜʜʘʯʘ ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ, ʢʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

ʂʦʝʬ̔ʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʘʢʪʠʚʽʚ ʚʽʜʦʙʨʘʞʘʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʢʦʤʧʘʥʽʻʶ ʫʩʽʭ ʥʘʷʚʥʠʭ ʨʝʩʫʨʩʽʚ ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʜʞʝʨʝʣ ʾʭʥʴʦʛʦ ʫʪʚʦʨʝʥʥʷ. 

ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʢʦʝʬʽʮʽʻʥʪ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

      ʂʟʦʢ =  
ˤ̉̒̓̉̊ ̨̖̅̏̅

˞̠̆̑̆̅̎ ̘̃̆̌̉̉̎́ ̨́̋̓̉̃̃
                         (2.4) 

ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʧʦʢʘʟʫʻ ʰʚʠʜʢʽʩʪʴ  ʾʾ 

ʦʙʝʨʪʘʥʥʷ ʪʘ ʚʢʘʟʫʻ, ʩʢʽʣʴʢʠ ʨʘʟʽʚ ʫʧʨʦʜʦʚʞ ʟʚʽʪʥʦʛʦ ʧʝʨʽʦʜʫ ʢʦʤʧʘʥʽʷ 

ʧʝʨʝʪʚʦʨʶʻ ʜʝʙʽʪʦʨʩʴʢʫ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʥʘ ʛʨʦʰʦʚʽ ʢʦʰʪʠ. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʜʘʥʠʡ 

ʢʦʝʬʽʮʽʻʥʪ ʪʘʢ: 

                         ʂʦʜʟ= 
ʏʠʩʪʠʡ ʜʦʭʽʜ 

ʉʝʨʝʜʥʴʦʨʽʯʥʘ ʚʝʣʠʯʠʥʘ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ
                    (2.5) 

ʏʠʤ ʚʠʱʠʤ ʻ ʟʥʘʯʝʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ, ʪʠʤ ʝʬʝʢʪʠʚʥʽʰʝ ʢʦʤʧʘʥʽʷ 

ʟʜʽʡʩʥʶʻ ʨʦʟʨʘʭʫʥʢʠ ʟ ʜʝʙʽʪʦʨʘʤʠ ʪʘ ʰʚʠʜʰʝ ʧʦʚʝʨʪʘʻ ʟʘʣʫʯʝʥʽ ʚ ʨʦʟʨʘʭʫʥʢʠ 

ʢʦʰʪʠ. 

ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʧʦʢʘʟʫʻ, 

ʥʘʩʢʽʣʴʢʠ ʰʚʠʜʢʦ ʚʦʥʘ ʧʦʛʘʰʘʻ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ ʢʨʝʜʠʪʦʨʘʤʠ. ɺʽʥ 

ʚʽʜʦʙʨʘʞʘʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʪʘ 

ʨʽʚʝʥʴ ʧʣʘʪʽʞʥʦʾ ʜʠʩʮʠʧʣʽʥʠ. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 
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                       ʂʦʢʟ=
ʏʠʩʪʠʡ ʜʦʭʽʜ

 ʉʝʨʝʜʥʴʦʨʽʯʥʘ ʚʝʣʠʯʠʥʘ ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ
                     (2.6) 

ʌʦʥʜʦʚʽʜʜʘʯʘ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʚʢʘʟʫʻ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʦʩʥʦʚʥʠʭ ʤʘʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʦʾ ʙʘʟʠ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʪʦʙʪʦ 

ʥʘʩʢʽʣʴʢʠ ʨʘʮʽʦʥʘʣʴʥʦ ʟʘʣʫʯʝʥʽ ʦʩʥʦʚʥʽ ʟʘʩʦʙʠ ʫ ʬʦʨʤʫʚʘʥʥʽ ʜʦʭʦʜʽʚ.  

ʇʦʟʠʪʠʚʥʦʶ ʻ ʪʝʥʜʝʥʮʽʷ ʜʦ ʟʨʦʩʪʘʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ 

ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

                          ʂʬ = 
ˤ̉̒̓̉̊ ̨̖̅̏̅

˞̠̆̑̆̅̎ ̘̃̆̌̉̉̎́ ̖̏̒̎̏̃̎̉ ̨̈́̒̏̂̃
                       (2.7) 

ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚʽʜʦʙʨʘʞʘʻ ʰʚʠʜʢʽʩʪʴ ʦʙʦʨʦʪʫ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʢʦʤʧʘʥʽʾ. ɿʨʦʩʪʘʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʝʬʝʢʪʠʚʥʽʰʝ ʟʘʣʫʯʝʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦ ʨʦʟʰʠʨʝʥʥʷ ʦʙʩʷʛʽʚ ʦʧʝʨʘʮʽʡ. 

ɺʦʜʥʦʯʘʩ ʟʥʠʞʝʥʥʷ ʦʟʥʘʯʘʻ ʙʝʟʜʽʷʣʴʥʽʩʪʴ ʯʘʩʪʠʥʠ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ. 

ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

 

ʂʦʚʢ =  
ˤ̉̒̓̉̊ ̨̖̅̏̅

˞̠̆̑̆̅̎ ̘̃̆̌̉̉̎́ ̃̌́̒̎̏̄̏ ̨̋́̐̓́̌̔
                        (2.8) 

ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʩʪʘʥ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. ʟ ʤʝʪʦʶ ʦʮʽʥʢʠ ʾʾ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ (ʪʘʙʣ. 2.4). 

ʊʘʙʣʠʮʷ 2.4 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 

ˉ ʇʦʢʘʟʥʠʢʠ 2022 2023 2024 

1. 
ʂʦʝʬʽʮʽʻʥʪ  ʦʙʦʨʦʪʥʦʩʪʽ 

ʘʢʪʠʚʽʚ 
0,78 0,79 0,98 

2. 

 

ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ 

ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 
2,77 2,51 3,01 

3. 
ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ 

ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 
12,88 10,31 15,85 

4. 
ʌʦʥʜʦʚʽʜʜʘʯʘ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ 
16,69 19,69 26,95 

5. 
ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
3,11 2,87 3,47 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 
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ɿ ʨʦʟʨʘʭʦʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʷʢʽ 

ʧʨʝʜʩʪʘʚʣʝʥ ̔ʫ ʪʘʙʣʠʮʽ 2.4 ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʥʘʩʪʫʧʥʽ ʚʠʩʥʦʚʢʠ. 

ʆʙʦʨʦʪʥʽʩʪʴ ʘʢʪʠʚʽʚ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʻ ʩʪʘʙʽʣʴʥʦʶ ʫ 

2022 ʪʘ 2023 ʨʦʢʘʭ, ʘ ʚ 2024 ʨʦʮʽ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʟʨʦʩʪʘʥʥʷ ʧʦʢʘʟʥʠʢʘ ʜʦ 0,98. 

ʎʝ ʦʟʥʘʯʘʻ  ʧʦʣʽʧʰʝʥʥʷ ʟʜʘʪʥʦʩʪʽ ʘʢʪʠʚʽʚ ʛʝʥʝʨʫʚʘʪʠ ʜʦʭʽʜ ʽ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʟʨʦʩʪʘʥʥʷ ʽʥʪʝʥʩʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ. 

ʂʦʝʬʽʮʽʻʥʪ ʦʙʦʨʦʪʥʦʩʪʽ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʪʘʢʦʞ ʟʨʽʩ ʟ 2,77 ʫ 

2022 ʨʦʮʽ ʜʦ 3,01 ʫ 2024 ʨʦʮʽ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻ ʧʨʠʩʢʦʨʝʥʥʷ ʨʦʟʨʘʭʫʥʢʽʚ ʽʟ 

ʢʣʽʻʥʪʘʤʠ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʧʣʘʪʽʞʥʦʾ ʜʠʩʮʠʧʣʽʥʠ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ. 

ʑʦʜʦ ʦʙʦʨʦʪʥʦʩʪʽ ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʪʦ ʩʧʦʩʪʝʨʽʛʘʻʤʦ 

ʟʥʠʞʝʥʥʷ ʫ 2023 ʨʦʮʽ. ʆʜʥʘʢ ʫ 2024 ʨʦʮʽ ʚʽʜʙʫʣʦʩʷ ʡʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʱʦ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʝʬʝʢʪʠʚʥʽʰʝ ʫʧʨʘʚʣʽʥʥʷ ʧʦʪʦʯʥʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʪʘ ʧʨʠʰʚʠʜʰʝʥʥʷ 

ʩʧʣʘʪʠ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ. 

ɺʠʩʦʢʽ ʟʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʘ ʬʦʥʜʦʚʽʜʜʘʯʽ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʚʧʨʦʜʦʚʞ 

ʘʥʘʣʽʟʦʚʘʥʦʛʦ ʧʝʨʽʦʜʫ (ʟʨʦʩʪʘʥʥʷ ʟ 16,69 ʫ 2022 ʨʦʮʽ ʜʦ 26,95 ʫ 2024 ʨʦʮʽ) 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʧʦʢʨʘʱʝʥʥʷ ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʘʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʦʾ ʙʘʟʠ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ, ʱʦ ʻ ʧʦʟʠʪʠʚʥʠʤ ʘʩʧʝʢʪʦʤ ʜʽʷʣʴʥʦʩʪʽ. 

ʇʦʢʘʟʥʠʢ ʦʙʦʨʦʪʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʨʽʩ ʟ 3,11 ʫ 

2022 ʨʦʮʽ ʜʦ 3,47 ʫ 2024 ʨʦʮʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʝʬʝʢʪʠʚʥʽʰʝ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽ ʧʽʜʚʠʱʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʢʘʧʽʪʘʣʫ. 

ʆʪʞʝ, ʟʘʛʘʣʴʥʘ ʜʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʻ ʧʦʟʠʪʠʚʥʦʶ, ʱʦ ʚʢʘʟʫʻ ʥʘ ʩʪʘʙʽʣʴʥʠʡ ʨʦʟʚʠʪʦʢ 

ʢʦʤʧʘʥʽʾ, ʟʨʦʩʪʘʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ ʪʘ ʧʦʢʨʘʱʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʽʚ ʾʾ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʻ ʚʘʞʣʠʚʠʤ ʚ ʫʤʦʚʘʭ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʨʠʥʢʫ 

ʩʪʨʘʭʫʚʘʥʥʷ. 

ʆʩʥʦʚʥʠʤ ʧʦʢʘʟʥʠʢʦʤ ʫʩʧʽʰʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ 

ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ, ʷʢʠʡ ʚʽʜʦʙʨʘʞʘʻ ʢʽʥʮʝʚʠʡ ʨʝʟʫʣʴʪʘʪ ʾʾ ʬʽʥʘʥʩʦʚʦ-

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʅʘ ʨʠʩʫʥʢʫ 2.7 ʥʘʚʝʜʝʥʦ ʜʠʥʘʤʽʢʫ ʯʠʩʪʦʛʦ 

ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 
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ʈʠʩ. 2.7 ɼʠʥʘʤʽʢʘ ʯʠʩʪʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ., ʪʠʩ. ʛʨʥ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ  ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɿ ʨʠʩʫʥʢʫ 2.7 ʙʘʯʠʤʦ, ʱʦ ʯʠʩʪʠʡ ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʫʧʨʦʜʦʚʞ 2022ï2024 ʨʨ. ʟʘʣʠʰʘʻʪʴʩʷ ʧʦʟʠʪʠʚʥʠʤ, ʪʦʙʪʦ ʢʦʤʧʘʥʽʷ 

ʦʪʨʠʤʫʚʘʣʘ ʧʨʠʙʫʪʦʢ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʾʾ ʫʩʧʽʰʥʫ ʜʽʷʣʴʥʽʩʪʴ ʪʘ ʘʜʘʧʪʘʮʽʶ ʜʦ 

ʫʤʦʚ, ʚʠʢʣʠʢʘʥʠʭ ʚʦʻʥʥʠʤ ʩʪʘʥʦʤ. 

ʇʨʠʙʫʪʦʢ ʻ ʘʙʩʦʣʶʪʥʠʤ ʧʦʢʘʟʥʠʢʦʤ, ʘ ʜʣʷ ʧʨʦʚʝʜʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʘʥʘʣʽʟʫ 

ʡ ʦʮʽʥʢʠ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʩʣʽʜ ʚʠʟʥʘʯʠʪʠ ʢʦʝʬʽʮʽʻʥʪʠ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ.  

ʏʠʤ ʚʠʱʠʤʠ ʻ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʪʠʤ ʝʬʝʢʪʠʚʥʽʰʝ 

ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʚʠʢʦʨʠʩʪʦʚʫʻ ʚʣʘʩʥʽ ʪʘ ʟʘʣʫʯʝʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ, ʧʨʠ ʮʴʦʤʫ 

ʬʦʨʤʫʶʯʠ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʧʨʠ ʦʧʪʠʤʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʚʠʪʨʘʪ. ʊʘʢʽ 

ʧʦʢʘʟʥʠʢʠ ʜʦʟʚʦʣʷʶʪʴ ʦʮʽʥʠʪʠ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ, ʚʣʘʩʥʠʤ 

ʢʘʧʽʪʘʣʦʤ, ʩʪʨʘʭʦʚʠʤʠ ʨʝʟʝʨʚʘʤʠ ʪʘ ʟʘʛʘʣʦʤ ʝʬʝʢʪʠʚʥʽʩʪʴ ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ. 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʦʢʘʟʫʻ ʢʽʣʴʢʽʩʪʴ 

ʦʧʝʨʘʮʽʡʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʦʪʨʠʤʘʥʦʛʦ ʢʦʤʧʘʥʽʻʶ ʟ ʦʜʥʽʻʾ ʛʨʠʚʥʽ, ʚʠʪʨʘʯʝʥʦʾ ʥʘ 

ʚʠʨʦʙʥʠʮʪʚʦ ʧʨʦʜʫʢʮʽʾ (ʥʘʜʘʥʥʷ ʧʦʩʣʫʛʠ). ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ʢʦʝʬʽʮʽʻʥʪʘ: 
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                           ʂ ʨʦʜ =  
˜̑̉̂̔̓̏̋ ̨̃ ̨̗̩̅̏̐̆̑́̊̎̏ ̨̨̠̝̅̌̎̏̒̓

ˏ̉̓̑́̓̉ ̎  ̗́̃̉̑̏̂̎̉̓̃̏ ̨̗̩̐̑̏̅̔̋
                    (2.9) 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʧʦʢʘʟʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʚʩʴʦʛʦ ʤʘʡʥʘ ʢʦʤʧʘʥʽʾ ʡ ʚʠʟʥʘʯʘʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

 

                                  ʂ ʨʩʘ =
ˤ̉̒̓̉̊ ̐̑̉̂̔̓̏̋

˞̠̆̑̆̅̎ ̘̃̆̌̉̉̎́ ̨́̋̓̉̃̃
                                (2.10) 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚʢʘʟʫʻ ʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʫ ʜʽʷʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʡ ʧʦʢʘʟʫʻ, ʷʢʘ ʥʦʨʤʘ ʧʨʠʙʫʪʢʫ ʥʘ 

ʚʢʣʘʜʝʥʠʡ ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ:  

 

                          ʂ ʚʢ = 
ˤ̉̒̓̉̊ ̐̑̉̂̔̓̏̋

˞̠̆̑̆̅̎ ̘̃̆̌̉̉̎́ ̃̌́̒̎̏̄̏ ̨̋́̐̓́̌̔ 
                  (2.11) 

ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʧʦʢʘʟʥʠʢʠ ʧʨʠʙʫʪʢʦʚʦʩʪʽ (ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ) ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. (ʪʘʙʣ. 2.5). 

ʊʘʙʣʠʮʷ 2.5 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʧʨʠʙʫʪʢʦʚʦʩʪʽ  ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 

ˉ ʇʦʢʘʟʥʠʢʠ 2022 2023 2024 

1. 
ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 
0,07 0,07 0,55 

2. 

 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʘʢʪʠʚʽʚ 
0,04 0,06 0,04 

3. 
ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 
0,17 0,21 0,15 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɿ ʪʘʙʣʠʮʽ 2.5 ʩʧʦʩʪʝʨʽʛʘʻʤʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʧʦʟʠʪʠʚʥʦʶ ʜʠʥʘʤʽʢʦʶ, 

ʟʦʢʨʝʤʘ ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ.  
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ʊʘʢ, ʢʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʫʪʪʻʚʦ ʟʨʽʩ ʫ 2024 

ʨʦʮʽ ʜʦ ʧʦʟʥʘʯʢʠ 0,55, ʱʦ ʚʢʘʟʫʻ ʥʘ ʽʩʪʦʪʥʝ ʧʦʢʨʘʱʝʥʥʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ.  

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʫ 2023 ʨʦʮʽ ʟʨʽʩ ʜʦ 0,06, ʦʜʥʘʢ ʫ 2024 

ʨʦʮʽ ʟʥʠʟʠʚʩʷ ʜʦ 0,04, ʱʦ ʤʦʞʝ ʙʫʪʠ ʥʘʩʣʽʜʢʦʤ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ ʘʢʪʠʚʽʚ 

ʰʚʠʜʰʝ, ʥʽʞ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʧʨʠʙʫʪʢʫ. 

ʂʦʝʬʽʮʽʻʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʝʤʦʥʩʪʨʫʻ ʩʭʦʞʫ 

ʪʝʥʜʝʥʮʽʶ, ʘʜʞʝ ʫ 2023 ʨʦʮʽ ʚʽʜʙʫʣʦʩʷ ʟʨʦʩʪʘʥʥʷ ʜʦ 0,21, ʘ ʚʞʝ ʫ 2024 ʨʦʮʽ 

ʟʥʠʟʠʚʩʷ ʜʦ 0,15. ʎʝ ʤʦʞʝ ʙʫʪʠ ʧʦʚôʷʟʘʥʦ ʟ ʨʦʟʰʠʨʝʥʥʷʤ ʦʙʩʷʛʽʚ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʧʨʠ ʩʪʘʙʽʣʴʥʦʤʫ ʨʽʚʥʽ ʧʨʠʙʫʪʢʦʚʦʩʪʽ. 

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. ʜʘʻ ʧʽʜʩʪʘʚʠ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʢʦʤʧʘʥʽʷ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ. ʆʪʨʠʤʘʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ ʧʨʦ 

ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʨʦʟʚʠʪʦʢ ʢʦʤʧʘʥʽʾ, ʟʙʝʨʝʞʝʥʥʷ ʾʾ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘ 

ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʋʢʨʘʾʥʠ ʪʘ ʟʜʘʪʥʽʩʪʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʪʘʙʽʣʴʥʽ ʬʽʥʘʥʩʦʚʽ 

ʨʝʟʫʣʴʪʘʪʠ ʥʘʚʽʪʴ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 

 

 

2.3 ʆʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ  

 

ʆʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʘʩʧʝʢʪʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ 

ʟʜʘʪʥʽʩʪʴ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʪʘʙʽʣʴʥʽʩʪʴ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ 

ʧʝʨʩʧʝʢʪʠʚʽ. ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʚʽʜʦʙʨʘʞʘʻ ʙʘʣʘʥʩ ʤʽʞ ʚʣʘʩʥʠʤʠ ʪʘ ʟʘʣʫʯʝʥʠʤʠ 

ʨʝʩʫʨʩʘʤʠ ʢʦʤʧʘʥʽʾ, ʩʪʫʧʽʥʴ ʾʾ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʢʨʝʜʠʪʦʨʽʚ ʪʘ ʽʥʚʝʩʪʦʨʽʚ, ʘ ʪʘʢʦʞ 

ʟʜʘʪʥʽʩʪʴ ʚʠʢʦʥʫʚʘʪʠ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʥʘʚʽʪʴ ʫ ʚʠʧʘʜʢʫ 

ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʫʤʦʚ. ʅʘʜʽʡʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʪʘ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʩʪʨʘʭʦʚʠʭ 

ʨʝʟʝʨʚʽʚ ʜʦʟʚʦʣʷʶʪʴ ʢʦʤʧʘʥʽʾ ʧʽʜʪʨʠʤʫʚʘʪʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʝʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʷʪʠ ʨʠʟʠʢʘʤʠ ʪʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʪʘʙʽʣʴʥʠʡ ʨʦʟʚʠʪʦʢ ʙʽʟʥʝʩʫ ʥʘ ʪʨʠʚʘʣʠʡ 

ʪʝʨʤʽʥ.  
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ʆʜʥʠʤ ʟ ʦʩʥʦʚʥʠʭ ʚʠʢʣʠʢʽʚ ʻ ʝʢʦʥʦʤʽʯʥʘ ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʪʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ 

ʨʠʥʢʽʚ. ɺʧʣʠʚ ʝʢʦʥʦʤʽʯʥʠʭ ʮʠʢʣʽʚ ʪʘ ʢʦʣʠʚʘʥʴ ʥʘ ʜʦʭʽʜ ʩʪʨʘʭʦʚʠʢʽʚ, 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʘʜʘʧʪʘʮʽʾ ʜʦ ʟʤʽʥ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʪʘ ʚʘʣʶʪʥʠʭ ʢʫʨʩʽʚ, ʘ ʪʘʢʦʞ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʻ ʢʨʠʪʠʯʥʦ 

ʚʘʞʣʠʚʠʤʠ ʟʘʚʜʘʥʥʷʤʠ [41, ʩ. 595] 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʚʽʜʦʙʨʘʞʘʻ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʩʚʦʻʯʘʩʥʦ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʧʦʧʦʚʥʝʥʥʷ ʦʙʦʨʦʪʥʠʭ ʨʝʩʫʨʩʽʚ, ʟʜʽʡʩʥʶʚʘʪʠ ʨʦʟʨʘʭʫʥʢʠ ʪʘ ʚʠʢʦʥʫʚʘʪʠ ʧʣʘʪʝʞʽ 

ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʜʞʝʨʝʣ, ʙʝʟ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʟʦʚʥʽʰʥʴʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ. ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʧʦʢʘʟʫʻ ʩʧʨʦʤʦʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʧʽʜʪʨʠʤʫʚʘʪʠ 

ʩʪʘʙʽʣʴʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʟʘ ʢʣʶʯʦʚʠʤʠ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ 

ʪʘ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʽʥʪʝʛʨʘʣʴʥʠʡ ʨʝʟʫʣʴʪʘʪ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻ ʨʽʚʝʥʴ ʥʘʜʽʡʥʦʩʪʽ ʡ 

ʩʪʘʙʽʣʴʥʦʩʪʽ ʾʾ ʜʽʷʣʴʥʦʩʪʽ. 

ɺʘʞʣʠʚʠʤ ʧʦʢʘʟʥʠʢʦʤ ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʾʾ ʟʜʘʪʥʦʩʪʽ 

ʚʠʢʦʥʫʚʘʪʠ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ, ʧʘʨʪʥʝʨʘʤʠ ʪʘ ʜʝʨʞʘʚʥʠʤʠ 

ʦʨʛʘʥʘʤʠ ʻ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ. ɺʦʥʘ ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʤʽʞ ʦʙʩʷʛʘʤʠ 

ʧʨʠʡʥʷʪʠʭ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ, ʥʘʷʚʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ 

ʝʬʝʢʪʠʚʥʽʩʪʶ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʦʤ. ʄʝʪʦʶ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʻ 

ʚʠʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʚʠʷʚʣʝʥʥʷ ʧʦʪʝʥʮʽʡʥʠʭ ʟʘʛʨʦʟ 

ʜʣʷ ʡʦʛʦ ʩʪʘʙʽʣʴʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʨʦʟʨʦʙʣʝʥʥʷ ʨʝʟʫʣʴʪʘʪʠʚʥʠʭ ʟʘʭʦʜʽʚ 

ʱʦʜʦ ʾʭ ʤʽʥʽʤʽʟʘʮʽʾ. ʇʨʠ ʮʴʦʤʫ ʚʘʞʣʠʚʦ ʚʨʘʭʦʚʫʚʘʪʠ ʛʘʣʫʟʝʚʽ ʦʩʦʙʣʠʚʦʩʪʽ 

ʩʪʨʘʭʦʚʦʛʦ ʙʽʟʥʝʩʫ, ʚʠʤʦʛʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ʱʦʜʦ ʜʦʩʪʘʪʥʦʩʪʽ 

ʢʘʧʽʪʘʣʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʘ ʪʘʢʦʞ ʚʧʣʠʚ ʟʦʚʥʽʰʥʽʭ ʯʠʥʥʠʢʽʚ, ʘ 

ʩʘʤʝ: ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʩʠʪʫʘʮʽʾ, ʩʪʘʥʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʨʽʚʥʷ ʜʦʚʽʨʠ 

ʢʣʽʻʥʪʽʚ. 

ʉʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʦʮʽʥʢʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ 

ʢʣʶʯʦʚʠʤ ʝʣʝʤʝʥʪʦʤ ʘʥʘʣʽʟʫ ʾʾ ʜʽʷʣʴʥʦʩʪʽ, ʦʩʦʙʣʠʚʦ ʚ ʫʤʦʚʘʭ ʪʨʠʚʘʣʦʛʦ 

ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ, ʢʦʣʠ ʟʨʦʩʪʘʻ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ, ʧʦʩʠʣʶʶʪʴʩʷ ʨʠʟʠʢʠ ʪʘ 

ʪʨʘʥʩʬʦʨʤʫʻʪʴʩʷ ʩʪʨʫʢʪʫʨʘ ʧʦʧʠʪʫ ʥʘ ʩʪʨʘʭʦʚʽ ʧʦʩʣʫʛʠ. ɺʽʡʥʘ ʩʫʪʪʻʚʦ ʚʧʣʠʥʫʣʘ 

ʥʘ ʦʧʝʨʘʮʽʡʥʝ ʩʝʨʝʜʦʚʠʱʝ ʩʪʨʘʭʦʚʠʢʽʚ, ʘʜʞʝ ʧʽʜʚʠʱʠʣʘʩʷ ʟʙʠʪʢʦʚʽʩʪʴ ʦʢʨʝʤʠʭ 

ʚʠʜʽʚ ʩʪʨʘʭʫʚʘʥʥʷ, ʫʩʢʣʘʜʥʠʚʩʷ ʜʦʩʪʫʧ ʜʦ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ, ʧʦʨʫʰʠʣʠʩʷ 
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ʙʽʟʥʝʩ-ʧʨʦʮʝʩʠ, ʘ ʪʘʢʦʞ ʧʝʚʥʦʶ ʤʽʨʦʶ ʟʨʦʩʣʘ ʧʦʪʨʝʙʘ ʫ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʝʨʚʘʭ ʜʣʷ 

ʟʜʽʡʩʥʝʥʥʷ ʧʦʢʨʠʪʪʷ ʥʝʧʝʨʝʜʙʘʯʫʚʘʥʠʭ ʟʙʠʪʢʽʚ. ʊʦʤʫ ʫ ʢʦʥʪʝʢʩʪʽ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ 

ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʤʘʻ ʙʘʟʫʚʘʪʠʩʷ ʪʘʢʦʞ ʡ ʥʘ ʘʥʘʣʽʟʽ ʟʜʘʪʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʰʚʠʜʢʦʟʤʽʥʥʦʾ ʩʠʪʫʘʮʽʾ, ʧʽʜʪʨʠʤʫʚʘʪʠ ʣʽʢʚʽʜʥʽʩʪʴ ʪʘ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʚʠʢʦʥʘʥʥʷ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ. 

ʈʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ ʦʩʥʦʚʦʶ ʜʣʷ 

ʧʨʠʡʥʷʪʪʷ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʱʦʜʦ ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ, 

ʧʽʜʚʠʱʝʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʟʙʘʣʘʥʩʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ ʪʘ 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ. ɺ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ ʤʦʥʽʪʦʨʠʥʛ ʢʣʶʯʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʽʥʜʠʢʘʪʦʨʽʚ, ʱʦ ʜʘʻ ʟʤʦʛʫ ʩʚʦʻʯʘʩʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʟʦʚʥʽʰʥʽ ʪʘ ʚʥʫʪʨʽʰʥʽ ʚʠʢʣʠʢʠ 

ʪʘ ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ. 

ɼʦ ʚʽʜʥʦʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ 

ʚʽʜʥʦʩʷʪʴʩʷ ʪʘʢʽ: ʢʦʝʬʽʮʽʻʥʪ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ, 

ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʥʮʝʥʪʨʘʮʽʾ ʟʘʣʫʯʝʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʢʦʝʬʽʮʽʻʥʪ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ, ʢʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʫ, ʢʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘ ʽʥʰʽ. 

ʂʦʝʬʽʮʽʻʥʪ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʩʪʨʫʢʪʫʨʫ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʢʦʤʧʘʥʽʾ. ʄʘʢʩʠʤʘʣʴʥʦ ʧʨʠʧʫʩʪʠʤʝ ʟʥʘʯʝʥʥʷ 

ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʩʪʘʥʦʚʠʪʴ 1, ʱʦ ʦʟʥʘʯʘʻ ʨʽʚʥʽʩʪʴ ʧʦʟʠʢʦʚʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ. 

ɿʨʦʩʪʘʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʚ ʜʠʥʘʤʽʮʽ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʩʠʣʝʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ 

ʢʨʝʜʠʪʦʨʽʚ. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʢʦʝʬʽʮʽʻʥʪ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

 

ʂʩʧ = 
˜̏̈̉̋̏̃̉̊ ̨̋́̐̓́̌

ˏ̌́̒̎̉̊ ̨̋́̐̓́̌
                                 (2.12) 

 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʚʢʘʟʫʻ ʥʘ ʯʘʩʪʢʫ ʢʦʰʪʽʚ, ʷʢʽ ʚʢʣʘʜʝʥ ̔ʚʣʘʩʥʠʢʘʤʠ 

ʢʦʤʧʘʥʽʾ ʚ ʟʘʛʘʣʴʥʫ ʚʘʨʪʽʩʪʴ ʤʘʡʥʘ. ɼʦʩʪʘʪʥʻ ʟʥʘʯʝʥʥʷ ï ʙʽʣʴʰʝ 0,5. 

ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ ʪʘʢʦʶ ʬʦʨʤʫʣʦʶ:  
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   ʂʘ = 
ˏ̌́̒̎̉̊ ̨̋́̐̓́̌

ˏ̟́̌̓́ ̂́̌́̎̒̔
                                      (2.13) 

ʂʦʝʬʽʮʽʻʥʪ ʢʦʥʮʝʥʪʨʘʮʽʾ ʟʘʣʫʯʝʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʦʢʘʟʫʻ ʧʠʪʦʤʫ ʚʘʛʫ 

ʟʘʣʫʯʝʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʟʘʛʘʣʴʥʽʡ ʩʫʤʽ ʟʘʩʦʙʽʚ, ʘʚʘʥʩʦʚʘʥʠʭ ʫ ʜʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʾ. 

ʊʝʦʨʝʪʠʯʥʦ ʜʦʩʪʘʪʥʻ ʟʥʘʯʝʥʥʷ ï ʤʝʥʰʝ 0,5. ʈʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ: 

 

ʂʟ = 
˔̘́̌̔̆̎̉̊ ̨̋́̐̓́̌

ˏ̟́̌̓́ ̂́̌́̎̒̔
                                    (2.14) 

 

ʂʦʝʬʽʮʽʻʥʪ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʩʪʨʫʢʪʫʨʫ ʧʦʩʪʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ (ʢʘʧʽʪʘʣʫ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʚʧʨʦʜʦʚʞ 

ʪʨʠʚʘʣʦʛʦ ʪʝʨʤʽʥʫ). ɿʨʦʩʪʘʥʥʷ ʮʴʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ ̒  ʥʝʛʘʪʠʚʥʦʶ ʪʝʥʜʝʥʮʽʻʶ, ʘʜʞʝ 

ʦʟʥʘʯʘʻ, ʱʦ ʢʦʤʧʘʥʽʷ ʧʦʯʠʥʘʻ ʙʽʣʴʰʝ ʚʽʜʜʘʚʘʪʠ ʧʝʨʝʚʘʛʫ ʜʦʚʛʦʩʪʨʦʢʦʚʠʤ 

ʧʦʟʠʢʦʚʠʤ ʨʝʩʫʨʩʘʤ, ʘʥʽʞ ʚʣʘʩʥʠʤ. ʂʦʝʬʽʮʽʻʥʪ ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ: 

 

ʂʉɼɺ =   
ˑ̨̏̃̄̏̒̓̑̏̋̏̃ ̈̏̂̏̃ȭ̠̠̈́̎̎

ˑ̏̃̄̏̒̓̑̏̋̏̃̉̊ ̨̋́̐̓́̌
                                 (2.15) 

 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʽʜʥʦʰʝʥʥʷʤ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʽ ʜʞʝʨʝʣ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʢʦʤʧʘʥʽʾ, ʪʦʙʪʦ ʧʦʢʘʟʫʻ, 

ʩʢʽʣʴʢʠ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʨʠʧʘʜʘʻ ʥʘ ʦʜʠʥʠʮʶ ʜʞʝʨʝʣ ʚʣʘʩʥʠʭ 

ʢʦʰʪʽʚ. ɺʚʘʞʘʻʪʴʩʷ ʥʦʨʤʘʪʠʚʥʠʤ ʟʥʘʯʝʥʥʷ, ʱʦ ʤʝʥʰʝ ʟʘ 1. ʂʦʝʬʽʮʽʻʥʪ 

ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ: 

ʂʬʣ =  
ˑ̨̏̃̄̏̒̓̑̏̋̏̃ ̈̏̂̏̃Ȭ̠̠̈́̎̎

ˏ̌́̒̎̉̊ ̨̋́̐̓́̌
                       (2.16) 

 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʚʢʘʟʫʻ ʥʘ ʪʫ ʯʘʩʪʠʥʫ ʘʢʪʠʚʽʚ, ʱʦ 

ʬʽʥʘʥʩʫʻʪʴʩʷ ʯʝʨʝʟ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʜʞʝʨʝʣʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ï ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʽ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ. ɺʠʩʦʢʝ ʟʥʘʯʝʥʥʷ ʮʴʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ ʦʟʥʘʯʘʻ ʥʠʟʴʢʠʡ 

ʨʽʚʝʥʴ ʨʠʟʠʢʫ ʚʪʨʘʪʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʧʝʨʩʧʝʢʪʠʚʠ ʜʣʷ ʢʦʤʧʘʥʽʾ. 

ʅʦʨʤʘʪʠʚʥʠʤ ʻ ʟʥʘʯʝʥʥʷ 0,7ï0,9. ʂʦʝʬʽʮʽʻʥʪ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ: 
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ʂʬʩ =  
ˏ̌́̒̎̉̊ ̨̋́̐̓́̌ˑ̨̏̃̄̏̒̓̑̏̋̏̃ ̈̏̂̏̃Ȭ̠̠̈́̎̎

ˏ̟́̌̓́ ̂́̌́̎̒̔
                       (2.17) 

ʇʨʦʚʝʜʝʤʦ ʘʥʘʣʽʟ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. (ʪʘʙʣ. 2.6). 

ʊʘʙʣʠʮʷ 2.6 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ 

ʉʪʨʘʭʫʚʘʥʥʷè ʟʘ 2022ï2024 ʨʨ. 

ˉ ʇʦʢʘʟʥʠʢʠ 2022 2023 2024 

1. ʂʦʝʬʽʮʽʻʥʪ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʧʦʟʠʢʦʚʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ 
2,91 2,43 2,61 

2. ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,26 0,29 0,28 

3. ʂʦʝʬʽʮʽʻʥʪ ʢʦʥʮʝʥʪʨʘʮʽʾ ʟʘʣʫʯʝʥʦʛʦ 

ʢʘʧʽʪʘʣʫ 
0,74 0,71 0,72 

4. ʂʦʝʬʽʮʽʻʥʪ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ 
0,71 0,67 0,69 

5. ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 2,49 2,07 2,25 

6.  ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 0,89 0,89 0,90 

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

 

ɿ ʧʨʝʜʩʪʘʚʣʝʥʠʭ ʫ ʪʘʙʣʠʮʽ 2.6 ʨʦʟʨʘʭʫʥʢʽʚ, ʤʦʞʝʤʦ ʟʨʦʙʠʪʠ ʥʘʩʪʫʧʥʽ 

ʚʠʩʥʦʚʢʠ. ʂʦʝʬʽʮʽʻʥʪ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʫʧʨʦʜʦʚʞ 

ʘʥʘʣʽʟʦʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʟʥʠʟʠʚʩʷ ʟ 2,91 ʫ 2022 ʨʦʮʽ ʜʦ 2,43 ʫ 2023 ʨʦʮʽ, ʦʜʥʘʢ ʫ 

2024 ʨʦʮʽ ʜʝʱʦ ʟʨʽʩ ʜʦ 2,61. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʝʟʥʘʯʥʝ ʧʦʩʠʣʝʥʥʷ ʙʦʨʛʦʚʦʛʦ 

ʥʘʚʘʥʪʘʞʝʥʥʷ ʫ 2024 ʨʦʮʽ ʧʽʩʣʷ ʧʦʧʝʨʝʜʥʴʦʛʦ ʧʦʢʨʘʱʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ. 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʫ 2023 ʨʦʮʽ ʟʙʽʣʴʰʠʚʩʷ ʟ 0,26 ʜʦ 0,29, ʱʦ 

ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʨʦʩʪʘʥʥʷ ʯʘʩʪʢʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʫ ʩʪʨʫʢʪʫʨʽ ʘʢʪʠʚʽʚ, ʧʨʦʪʝ ʫ 

2024 ʨʦʮʽ ʧʦʢʘʟʥʠʢ ʟʥʦʚʫ ʟʥʠʟʠʚʩʷ ʜʦ 0,28. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ 

ʚ 2023 ʨʦʮʽ, ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʟʘʣʠʰʘʻʪʴʩʷ ʥʠʞʯʠʤ ʟʘ ʨʝʢʦʤʝʥʜʦʚʘʥʠʡ 

ʨʽʚʝʥʴ. 
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ʂʦʝʬʽʮʽʻʥʪ ʢʦʥʮʝʥʪʨʘʮʽʾ ʟʘʣʫʯʝʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʝʨʝʙʫʚʘʻ ʤʘʡʞʝ ʥʘ 

ʥʝʟʤʽʥʥʦʤʫ ʨʽʚʥʽ ï ʙʣʠʟʴʢʦ 0,7 ʫʧʨʦʜʦʚʞ ʫʩʴʦʛʦ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ, ʱʦ 

ʚʢʘʟʫʻ ʥʘ ʧʝʨʝʚʘʞʥʫ ʯʘʩʪʢʫ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʫ ʩʪʨʫʢʪʫʨʽ ʧʘʩʠʚʽʚ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. 

ʂʦʝʬʽʮʽʻʥʪ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʫ 2023 ʨʦʮʽ 

ʟʥʠʟʠʚʩʷ ʟ 0,71 ʜʦ 0,67, ʧʨʦʪʝ ʫ 2024 ʨʦʮʽ ʥʝʟʥʘʯʥʦ ʟʨʽʩ ʜʦ 0,69. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʧʝʚʥʫ ʩʪʘʙʽʣʴʥʽʩʪʴ ʫ ʩʪʨʫʢʪʫʨʽ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʧʨʠ ʮʴʦʤʫ 

ʟʤʝʥʰʝʥʥʷ ʮʴʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ ʻ ʧʦʟʠʪʠʚʥʠʤ ʤʦʤʝʥʪʦʤ ʜʣʷ ʢʦʤʧʘʥʽʾ. 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ ʧʨʦʪʷʛʦʤ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʤʘʚ 

ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʥʠʞʝʥʥʷ ʟ 2,49 ʜʦ 2,07, ʘʣʝ ʫ 2024 ʨʦʮʽ ʟʨʽʩ ʜʦ 2,25, ʱʦ ʦʟʥʘʯʘʻ 

ʥʝʟʥʘʯʥʝ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʠʟʠʢʽʚ ʯʝʨʝʟ ʟʨʦʩʪʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ. 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʫʧʨʦʜʦʚʞ ʘʥʘʣʽʟʦʚʘʥʦʛʦ ʧʝʨʽʦʜʫ 

ʟʘʣʠʰʘʻʪʴʩʷ ʤʘʡʞʝ ʙʝʟ ʟʤʽʥ ʽ ʩʪʘʥʦʚʠʪʴ 0,89ï0,90, ʱʦ ʧʦʚʥʽʩʪʶ ʟʘʜʦʚʦʣʴʥʷʻ 

ʥʦʨʤʘʪʠʚʥʝ ʟʥʘʯʝʥʥʷ. ʎʝ ʦʟʥʘʯʘʻ, ʱʦ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʻ ʬʽʥʘʥʩʦʚʦ ʩʪʽʡʢʦʶ ʡ 

ʟʜʘʪʥʘ ʧʨʦʚʦʜʠʪʠ ʜʽʷʣʴʥʽʩʪʴ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ.  

ɿʘʛʘʣʦʤ, ʤʦʞʥʘ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʤʘʻ 

ʥʦʨʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʧʦʧʨʠ ʟʘʛʘʣʴʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʨʠʟʠʢʠ. 

ɸʜʞʝ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʥʘ ʾʾ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʚʘʛʦʤʠʡ ʚʧʣʠʚ 

ʤʘʻ ʚʦʻʥʥʠʡ ʩʪʘʥ ʪʘ ʨʠʟʠʢʠ, ʷʢʽ ʥʠʤ ʚʠʢʣʠʢʘʥʽ. ʈʘʟʦʤ ʟ ʪʠʤ, ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ 

ʝʬʝʢʪʠʚʥʦ ʬʫʥʢʮʽʦʥʫʻ. ɿ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʜʦʮʽʣʴʥʦ 

ʟʙʽʣʴʰʫʚʘʪʠ ʯʘʩʪʢʫ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʫ ʩʪʨʫʢʪʫʨʽ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʧʽʜʪʨʠʤʫʚʘʪʠ 

ʦʧʪʠʤʘʣʴʥʠʡ ʙʘʣʘʥʩ ʤʽʞ ʚʣʘʩʥʠʤʠ ʽ ʟʘʣʫʯʝʥʠʤʠ ʢʦʰʪʘʤʠ. ɺ ʮʽʣʦʤʫ, 

ʩʠʩʪʝʤʘʪʠʯʥʠʡ ʤʦʥʽʪʦʨʠʥʛ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʫ ʧʦʻʜʥʘʥʥʽ ʟ 

ʘʥʘʣʽʟʦʤ ʩʪʨʫʢʪʫʨʠ ʟʦʙʦʚôʷʟʘʥʴ, ʜʦʟʚʦʣʷʻ ʩʚʦʻʯʘʩʥʦ ʚʠʷʚʣʷʪʠ ʟʘʛʨʦʟʠ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʧʽʜʚʠʱʫʚʘʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ ʽ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʪʘʙʽʣʴʥʠʡ ʨʦʟʚʠʪʦʢ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 
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ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 2 

 

ʇʨʦʚʝʜʝʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʜʦʟʚʦʣʠʣʦ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʢʠ, ʱʦ ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ̒  ʩʪʘʙʽʣʴʥʦ ʬʫʥʢʮʽʦʥʫʶʯʦʶ ʢʦʤʧʘʥʽʻʶ, ʷʢʘ ʜʝʤʦʥʩʪʨʫʻ 

ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʫʧʨʦʜʦʚʞ 2022ï2024 ʨʨ. 

ɸʥʘʣʽʟ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ ʽ ʧʘʩʠʚʽʚ ʧʦʢʘʟʘʚ ʨʘʮʽʦʥʘʣʴʥʠʡ ʨʦʟʧʦʜʽʣ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʩʧʝʮʠʬʽʮʽ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʘʻ 

ʟʥʘʯʥʫ ʯʘʩʪʢʫ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʚʠʩʦʢʫ ʣʽʢʚʽʜʥʽʩʪʴ ʪʘ ʟʜʘʪʥʽʩʪʴ 

ʩʚʦʻʯʘʩʥʦ ʚʠʢʦʥʫʚʘʪʠ ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ. ʆʩʥʦʚʥʫ ʯʘʩʪʠʥʫ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ ʪʘ ʟʘʙʝʟʧʝʯʝʥʴ ʩʪʘʥʦʚʣʷʪʴ ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ, ʱʦ ʻ ʭʘʨʘʢʪʝʨʥʦʶ 

ʦʩʦʙʣʠʚʽʩʪʶ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ ʽ ʧʽʜʪʚʝʨʜʞʫʻ ʚʠʢʦʥʘʥʥʷ ʥʦʨʤʘʪʠʚʥʠʭ ʚʠʤʦʛ 

ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ. 

ɺʠʟʥʘʯʝʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʇʨɸʊ çʉʂ 

çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʧʝʨʝʚʠʱʫʶʪʴ ʥʦʨʤʘʪʠʚʥʽ ʟʥʘʯʝʥʥʷ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ 

ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʩʚʦʻʯʘʩʥʦ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ ʢʣʽʻʥʪʘʤʠ ʪʘ 

ʢʦʥʪʨʘʛʝʥʪʘʤʠ, ʧʽʜʪʨʠʤʫʶʯʠ ʥʘʣʝʞʥʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ. ɸʥʘʣʽʟ 

ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʧʦʢʘʟʘʚ ʟʨʦʩʪʘʥʥʷ ʦʙʦʨʦʪʥʦʩʪʽ ʘʢʪʠʚʽʚ, ʜʝʙʽʪʦʨʩʴʢʦʾ ʪʘ 

ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʧʽʜʚʠʱʝʥʥʷ ʬʦʥʜʦʚʽʜʜʘʯʽ ʦʩʥʦʚʥʠʭ 

ʟʘʩʦʙʽʚ ʽ ʦʙʦʨʦʪʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʝʬʝʢʪʠʚʥʝ ʫʧʨʘʚʣʽʥʥʷ. 

ʋ ʭʦʜʽ ʘʥʘʣʽʟʫ ʟôʷʩʦʚʘʥʦ, ʱʦ ʜʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʧʽʜʪʚʝʨʜʞʫʻ ʧʦʟʠʪʠʚʥʫ ʪʝʥʜʝʥʮʽʶ ʨʦʟʚʠʪʫ. ʉʫʪʪʻʚʝ ʟʨʦʩʪʘʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʫ 2024 ʨʦʮʽ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʦʩʠʣʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʙʽʟʥʝʩ-

ʧʨʦʮʝʩʽʚ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʥʝʟʥʘʯʥʽ ʢʦʣʠʚʘʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʽ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʟʘʛʘʣʴʥʠʡ ʨʽʚʝʥʴ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʟʘʣʠʰʘʻʪʴʩʷ ʩʪʘʙʽʣʴʥʠʤ. 

ʌʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʦʮʽʥʶʻʪʴʩʷ ʷʢ 

ʥʦʨʤʘʣʴʥʘ, ʦʩʢʽʣʴʢʠ ʢʦʤʧʘʥʽʷ ʤʘʻ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʟʙʝʨʽʛʘʻ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʦʛʦ ʩʪʘʥʫ, ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʻ ʚʥʫʪʨʽʰʥʽ 

ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʪʘ ʧʦʤʽʨʥʦ ʟʘʣʝʞʠʪʴ ʚʽʜ ʟʘʣʫʯʝʥʠʭ ʢʦʰʪʽʚ. ɿʘʛʘʣʦʤ, ʢʦʤʧʘʥʽʷ 

ʤʘʻ ʩʪʽʡʢʠʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ, ʟʜʽʡʩʥʶʻ ʝʬʝʢʪʠʚʥʫ ʧʦʣʽʪʠʢʫ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ 

ʪʘ ʤʘʻ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʟʤʽʮʥʝʥʥʷ ʩʚʦʾʭ ʧʦʟʠʮʽʡ ʥʘ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʋʢʨʘʾʥʠ. 
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ʈʆɿɼɯʃ 3. ʅɸʇʈʗʄʀ ʇɯɼɺʀʑɽʅʅʗ ʌɯʅɸʅʉʆɺʆɰ ʉʊɯʁʂʆʉʊɯ 

ʉʊʈɸʍʆɺʆɰ ʂʆʄʇɸʅɯɰ ɺ ʋʄʆɺɸʍ ɽʂʆʅʆʄɯʏʅʆɰ ʅɽʉʊɸɹɯʃʔʅʆʉʊɯ 

 

3.1 ɿʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ 

 

ʉʪʨʘʭʦʚʠʡ ʨʠʥʦʢ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʨʦʟʚʠʚʘʻʪʴʩʷ ʧʦʨʷʜ ʟ 

ʨʽʟʥʦʤʘʥʽʪʥʠʤʠ ʚʠʢʣʠʢʘʤʠ ʪʘ ʨʠʟʠʢʘʤʠ, ʱʦ ʟʫʤʦʚʣʝʥʽ ʷʢ ʚʥʫʪʨʽʰʥʽʤʠ, ʪʘʢ ʽ 

ʟʦʚʥʽʰʥʽʤʠ ʬʘʢʪʦʨʘʤʠ. ʊʦʤʫ ʚʠʥʠʢʘʻ ʧʦʪʨʝʙʘ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʻ ʚʘʞʣʠʚʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ. 

ɺʦʜʥʦʯʘʩ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʩʧʨʠʷʻ ʥʝ ʪʽʣʴʢʠ ʩʪʘʙʽʣʴʥʦʩʪʽ 

ʾʭʥʴʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʡ ʟʘʛʘʣʦʤ ʨʦʟʚʠʪʢʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ, ʘʜʞʝ ʩʪʨʘʭʦʚʠʡ 

ʩʝʢʪʦʨ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ ʨʦʣʴ ʫ ʧʝʨʝʨʦʟʧʦʜʽʣʽ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʬʦʨʤʫʚʘʥʥʽ 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʪʦʱʦ. 

ɺʘʞʣʠʚʽʩʪʴ ʧʨʦʙʣʝʤʘʪʠʢʠ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʽʚ ʙʫʣʘ ʧʦʰʪʦʚʭʦʤ ʜʣʷ ʈʘʜʠ ɭʚʨʦʧʝʡʩʴʢʠʭ ʉʧʽʚʪʦʚʘʨʠʩʪʚ ʫ ʇʝʨʰʽʡ 

ɼʠʨʝʢʪʠʚʽ 73/239/ɭɽʉ ʚʽʜ 24 ʣʠʧʥʷ 1973 ʨʦʢʫ ( ʟ̔ ʥʘʩʪʫʧʥʠʤʠ ʜʦʧʦʚʥʝʥʥʷʤʠ ʪʘ 

ʟʤʽʥʘʤʠ) ʚʠʟʥʘʯʠʪʠ ʢʦʥʮʝʧʮʽʶ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ. ɿʛʽʜʥʦ ʟ 

ɼʠʨʝʢʪʠʚʘʤʠ, ʢʦʞʥʘ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʧʦʚʠʥʥʘ ʤʘʪʠ: 

«1. ʊʝʭʥʽʯʥʽ ʨʝʟʝʨʚʠ, ʚʽʜʧʦʚʽʜʥʽ ʜʦ ʧʨʠʡʥʷʪʠʭ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʟʦʙʦʚôʷʟʘʥʴ. 

ʆʙʩʷʛ ʮʠʭ ʨʝʟʝʨʚʽʚ ʽ ʧʨʘʚʠʣʘ ʾʭ ʨʦʟʤʽʱʝʥʥʷ ʚʠʟʥʘʯʘʶʪʴʩʷ ʢʨʘʾʥʦʶïʫʯʘʩʥʠʮʝʶ 

ʩʘʤʦʩʪʽʡʥʦ.   

2. ʈʝʟʝʨʚ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʷʢ ʜʦʜʘʪʢʦʚʫ ʬʽʥʘʥʩʦʚʫ ʛʘʨʘʥʪʽʶ. ʈʝʟʝʨʚ ʤʘʻ 

ʙʫʪʠ ʚʽʣʴʥʠʤ ʚʽʜ ʙʫʜʴï̫ ʢʠʭ ʟʦʙʦʚôʷʟʘʥʴ. ʅʝʦʙʭʽʜʥʦ ʧʝʨʝʜʙʘʯʠʪʠ, ʱʦʙ ʮʝʡ ʨʝʟʝʨʚ 

ʚʽʜʧʦʚʽʜʘʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʛʫ ʦʧʝʨʘʮʽʡ ʢʦʤʧʘʥʽʾ ʽ ʚʠʟʥʘʯʘʚʩʷ ʟʛʽʜʥʦ ʟ ʜʚʦʤʘ 

ʽʥʜʝʢʩʘʤʠ ʥʘʜʽʡʥʦʩʪʽ, ʟʘʩʥʦʚʘʥʠʤʠ, ʚ ʦʜʥʦʤʫ ʚʠʧʘʜʢʫ, ʥʘ ʧʨʝʤʽʷʭ, ʱʦ ʥʘʜʽʡʰʣʠ, 

ʚ ʽʥʰʦʤʫ ï ʥʘ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪʘʭ.  

3. ʄʽʥʽʤʘʣʴʥʠʡ ʛʘʨʘʥʪʽʡʥʠʡ ʬʦʥʜ, ʱʦ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʚʽʣʴʥʦʛʦ ʚʽʜ ʟʦʙʦʚôʷʟʘʥʴ 

ʤʘʡʥʘ ʚ ʦʙʩʷʟʽ ʜʦ 1/3 ʨʝʟʝʨʚʫ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ʎʝʡ ʬʦʥʜ ʩʪʚʦʨʶʻʪʴʩʷ ʜʣʷ 

ʪʦʛʦ, ʱʦʙ ʨʝʟʝʨʚ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʝ ʤʽʛ ʫ ʧʨʦʮʝʩʽ ʜʽʷʣʴʥʦʩʪʽ ʦʧʫʩʪʠʪʠʩʷ 

ʥʠʞʯʝ ʟʘ ʧʦʨʽʛ, ʷʢʠʡ ʻ ʥʝʙʝʟʧʝʯʥʠʤ ʜʣʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 
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ʦʨʛʘʥʽʟʘʮʽʾ. ʎʝʡ ʬʦʥʜ ʥʝʦʙʭʽʜʥʠʡ ʪʘʢʦʞ ʜʣʷ ʪʦʛʦ, ʱʦʙ ʟ ʤʦʤʝʥʪʫ ʩʪʚʦʨʝʥʥʷ 

ʩʪʨʘʭʦʚʽ ʦʨʛʘʥʽʟʘʮʽʾ ʤʘʣʠ ʫ ʩʚʦʻʤʫ ʨʦʟʧʦʨʷʜʞʝʥʥʽ ʜʦʩʪʘʪʥʽ ʢʦʰʪʠ» [42]. 

ʆʩʥʦʚʥʠʤ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʤ ʘʢʪʦʤ, ʱʦ ʨʝʛʫʣʶʻ ʩʪʨʘʭʦʚʠʡ ʩʝʢʪʦʨ ʚ 

ɭʚʨʦʧʝʡʩʴʢʦʤʫ ʉʦʶʟʽ (ɭʉ), ʻ Solvency II (ʨʠʩ. 3.1). ɼʠʨʝʢʪʠʚʘ Solvency II 

(ɼʠʨʝʢʪʠʚʘ 2009/138/ɭʉ) ʙʫʣʘ ʧʨʠʡʥʷʪʘ ʫ ʣʠʩʪʦʧʘʜʽ 2009 ʨʦʢʫ, ʘ ʧʦʚʥʽʩʪʶ 

ʚʧʨʦʚʘʜʞʝʥʘ ʙʫʣʘ ʚ 2016 ʨʦʮʽ. ʆʩʥʦʚʥʘ ʤʝʪʘ ʾ ʾ ʧʦʣʷʛʘʻ ʫ ʛʘʨʘʥʪʫʚʘʥʥʽ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʜʦʧʦʤʦʛʦʶ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ, ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ 

ʡ ʦʙʦʚôʷʟʢʦʚʦʛʦ ʨʝʟʝʨʚʫʚʘʥʥʷ ʢʘʧʽʪʘʣʫ. 

 

ʈʠʩ. 3.1 ʆʩʥʦʚʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ Solvency II  

ɼʞʝʨʝʣʦ: [43]  



60 

 

Solvency II ʦʩʥʦʚʫʻʪʴʩʷ ʥʘ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʦʤʫ ʧʽʜʭʦʜʽ ʱʦʜʦ ʨʦʟʨʘʭʫʥʢʫ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ  ̔ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ 

ʘʜʝʢʚʘʪʥʽʩʪʴ ʢʘʧʽʪʘʣʫ ʜʦ ʨʽʚʥʷ ʧʨʠʡʥʷʪʠʭ ʨʠʟʠʢʽʚ.  

ɺʽʜʧʦʚʽʜʥʦ ʜʦ Solvency II, ʦʮʽʥʶʚʘʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʯʝʨʝʟ ʨʦʟʨʘʭʫʥʦʢ ʧʦʢʘʟʥʠʢʘ ʥʝʦʙʭʽʜʥʦʛʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʛʦ 

ʢʘʧʽʪʘʣʫ (SCR), ʱʦ ʚʠʟʥʘʯʘʻʪʴʩʷ ʷʢ ʩʫʤʘ ʢʦʰʪʽʚ, ʟʜʘʪʥʘ ʧʦʢʨʠʪʠ ʟʙʠʪʢʠ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʘ ʫʤʦʚʠ ʨʝʘʣʽʟʘʮʽʾ ʫʩʽʭ ʨʠʟʠʢʽʚ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʚ ʧʨʦʮʝʩʽ ʾʾ 

ʜʽʷʣʴʥʦʩʪʽ: 

 

SCR = BSCR + SCRor                      (3.1) 

 

ɹʘʟʦʚʠʡ ʥʝʦʙʭʽʜʥʠʡ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʡ ʢʘʧʽʪʘʣ (BSCR) ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

                  (3.2) 

 

ʜʝ Corrji ï ʧʦʧʘʨʥʽ ʢʦʝʬʽʮʽʻʥʪʠ ʢʦʨʝʣʷʮʽʾ;  

i ï ʨʷʜʢʠ ʢʦʨʝʣʷʮʽʡʥʦʾ ʤʘʪʨʠʮʽ; 

j ï ʢʦʣʦʥʢʠ ʢʦʨʝʣʷʮʽʡʥʦʾ ʤʘʪʨʠʮʽ. 

 

ʅʝʦʙʭʽʜʥʠʡ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʡ ʢʘʧʽʪʘʣ ʜʣʷ ʧʦʢʨʠʪʪʷ ʦʧʝʨʘʮʽʡʥʦʛʦ ʨʠʟʠʢʫ 

(SCRor) ʨʦʟʨʘʭʦʚʫʶʪʴʩʷ ʪʘʢ:  

SCRor = min(0,3 ẗ BSCR; 0,03 ẗ ̑ val)         (3.3) 

 

ʜʝ v̑al ï ʦʙʩʷʛ ʚʘʣʦʚʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ [1, ʩ.121]. 

 

ʊʘʢʠʡ ʧʦʢʘʟʥʠʢ ʷʢ ʤʽʥʽʤʘʣʴʥʠʡ ʥʝʦʙʭʽʜʥʠʡ ʢʘʧʽʪʘʣ (MCR) ʧʦʚʠʥʝʥ 

«ʚʽʜʧʦʚʽʜʘʪʠ ʨʦʟʤʽʨʫ ʦʩʥʦʚʥʠʭ ʚʣʘʩʥʠʭ ʬʦʥʜʽʚ, ʷʢʽ ʚʠʟʥʘʯʘʶʪʴʩʷ ʷʢ 

ʧʝʨʝʚʠʱʝʥʥʷ ʘʢʪʠʚʽʚ ʥʘʜ ʧʘʩʠʚʘʤʠ, ʩʢʦʨʦʯʝʥʠʡ ʥʘ ʩʫʤʫ ʚʣʘʩʥʠʭ ʚʠʧʣʘʪ ʟʘ 

ʮʽʥʥʠʤʠ ʧʘʧʝʨʘʤʠ, ʷʢʽ ʝʤʽʪʦʚʘʥʽ ʩʪʨʘʭʦʚʦʶ ʢʦʤʧʘʥʽʻʶ» [44, ʩ. 200]. 
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ʊʘʢʘ ʩʠʩʪʝʤʘ ʟʘʙʝʟʧʝʯʫʻ ʢʦʤʧʣʝʢʩʥʠʡ ʧʽʜʭʽʜ ʜʦ ʟʜʽʡʩʥʝʥʥʷ ʨʝʛʫʣʶʚʘʥʥʷ 

ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ, ʧʨʠ ʮʴʦʤʫ ʧʦʻʜʥʫʶʯʠ ʟʘʛʘʣʴʥʽ ʧʨʠʥʮʠʧʠ, ʜʝʪʘʣʽʟʦʚʘʥʽ 

ʨʝʛʣʘʤʝʥʪʠ ʪʘ ʧʨʘʢʪʠʯʥʽ ʧʦʨʘʜʠ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʥʘʛʣʷʜʫ ʪʘ 

ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ [43]. 

ʆʪʞʝ, ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʪʘʥʜʘʨʪʽʚ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʫ ʩʪʨʘʭʫʚʘʥʥʽ ʚ ɭʉ 

ʩʪʘʣʦ ʚʘʞʣʠʚʠʤ ʢʨʦʢʦʤ ʫ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. ɭʚʨʦʧʝʡʩʴʢʽ ʩʪʘʥʜʘʨʪʠ 

ʦʩʥʦʚʫʶʪʴʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ʧʨʦʟʦʨʦʩʪʽ, ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʟʘʭʠʩʪʫ ʧʨʘʚ 

ʢʣʽʻʥʪʽʚ ʪʘ ʝʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. ʎʝ ʜʦʟʚʦʣʠʣʦ ʩʪʚʦʨʠʪʠ ʻʜʠʥʫ 

ʧʨʦʟʦʨʫ ʩʠʩʪʝʤʫ ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, 

ʧʽʜʚʠʱʠʪʠ ʟʘʭʠʩʪ ʽʥʪʝʨʝʩʽʚ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʽ ʟʘʙʝʟʧʝʯʠʪʠ ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ. 

ʋ ʉʧʦʣʫʯʝʥʠʭ ʐʪʘʪʘʭ ɸʤʝʨʠʢʠ (ʉʐɸ) ʨʝʛʫʣʶʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʥʘ ʨʽʚʥʽ ʦʢʨʝʤʠʭ ʰʪʘʪʽʚ, ʘʣʝ ʢʦʦʨʜʠʥʫʻʪʴʩʷ ʅʘʮʽʦʥʘʣʴʥʦʶ 

ʘʩʦʮʽʘʮʽʻʶ ʩʪʨʘʭʦʚʠʭ ʢʦʤʽʩʘʨʽʚ (NAIC), ʷʢʘ ʩʝʨʝʜ ʽʥʰʦʛʦ ʢʦʨʝʛʫʻ ʚʠʤʦʛʠ ʜʦ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʱʦʜʦ ʩʪʘʥʫ ʨʝʟʝʨʚʽʚ ʪʘ ʟʜʽʡʩʥʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ.  

ɺʘʨʪʦ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʚ ʟʘʨʫʙʽʞʥʽʡ ʧʨʘʢʪʠʮʽ ʥʝ ʚʠʨʦʙʣʝʥʦ ̒ ʜʠʥʦʛʦ ʧʽʜʭʦʜʫ 

ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʥʘʙʦʨʫ ʢʦʝʬʽʮʽʻʥʪʽʚ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʘʤʝ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. ʇʝʨʝʚʘʞʥʘ ʙʽʣʴʰʽʩʪʴ ʤʝʪʦʜʠʢ ʧʝʨʝʜʙʘʯʘʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʟʘʛʘʣʴʥʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ, ʧʨʠʪʘʤʘʥʥʠʭ ʦʨʛʘʥʽʟʘʮʽʷʤ ʨʽʟʥʠʭ ʩʬʝʨ ʜʽʷʣʴʥʦʩʪʽ, ʟ 

ʧʦʜʘʣʴʰʦʶ ʘʜʘʧʪʘʮʽʻʶ ʮʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʦ ʦʩʦʙʣʠʚʦʩʪʝʡ ʩʪʨʘʭʦʚʦʾ ʩʬʝʨʠ.  

ʈʝʛʫʣʷʪʦʨʠ ʨʽʟʥʠʭ ʢʨʘʾʥ ʩʚʽʪʫ ʟʘʩʪʦʩʦʚʫʶʪʴ ʨʽʟʥʽ ʤʝʪʦʜʠʢʠ ʱʦʜʦ ʨʘʥʥʴʦʛʦ 

ʚʠʷʚʣʝʥʥʷ ʦʟʥʘʢ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ 

ʙʘʟʫʶʪʴʩʷ ʥʘ ʨʽʟʥʠʭ ʧʽʜʭʦʜʘʭ ʪʘ ʚʢʣʶʯʘʶʪʴ ʨʽʟʥʽ ʥʘʙʦʨʠ ʬʽʥʘʥʩʦʚʠʭ 

ʢʦʝʬʽʮʽʻʥʪʽʚ. 

ʅʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʦʁ  ʧʨʘʢʪʠʢʦʶ ʦʮʽʥʶʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʽʚ ʫ ʉʐɸ ʻ Insurance Regulatory Information System (IRIS), ʷʢʘ ʷʚʣʷʻ 

ʩʦʙʦʶ ʩʠʩʪʝʤʫ ʢʦʝʬʽʮʽʻʥʪʽʚ ʟ ʜʽʘʧʘʟʦʥʦʤ çʥʦʨʤʘʣʴʥʠʭ ʟʥʘʯʝʥʴè. ɿʘʧʨʦʚʘʜʞʝʥʽ ʫ 

ʩʝʨʝʜʠʥʽ 70-ʭ ʨʦʢʽʚ ʍʍ ʩʪ. ʢʦʝʬʽʮʽʻʥʪʠ IRIS ʜʝʱʦ ʟʤʽʥʶʚʘʣʠʩʴ, ʘʣʝ ʥʝ ʜʫʞʝ 

ʩʫʪʪʻʚʦ. ɹʘʟʠʩʦʤ ʜʣʷ ʧʨʦʚʝʜʝʥʥʷ ʨʦʟʨʘʭʫʥʢʫ ʙʽʣʴʰʦʾ ʯʘʩʪʠʥʠ ʢʦʝʬʽʮʽʻʥʪʽʚ ʫ 

ʩʠʩʪʝʤʽ IRIS ʻ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ. ɿʘ IRIS ʯʠʩʪʽ ʧʨʝʤʽʾ ʥʝ ʤʦʞʫʪʴ 
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ʧʝʨʝʚʠʱʫʚʘʪʠ ʢʘʧʽʪʘʣ ʙʽʣʴʰ, ʘʥʽʞ ʫ 1ï2 ʨʘʟʠ. ʉʠʩʪʝʤʘ ʫʨʘʭʦʚʫʻ ʡ ʪʦʡ ʬʘʢʪ, ʱʦ 

ʟʤʽʥʠ ʤʦʞʫʪʴ ʙʫʪʠ ʥʝʛʘʪʠʚʥʠʤʠ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʝʨʭʥʷ ʤʝʞʘ (ʧʨʠʨʽʩʪ ʥʝ 

ʧʦʚʠʥʝʥ ʙʫʪʠ ʙʽʣʴʰʝ, ʘʥʽʞ 20ï50% ʚ ʨʽʢ) [44, ʩ. 190]. 

ɼʦʧʦʚʥʝʥʥʷʤ ʧʦʢʘʟʥʠʢʽʚ IRIS ʷʚʣʷʻʪʴʩʷ ʩʠʩʪʝʤʘ ʩʢʦʨʽʥʛʫ ʨʠʟʠʢʫ Financial 

Analysis Solvency Tools (FAST), ʱʦ ʪʝʞ ʦʩʥʦʚʫʻʪʴʩʷ ʥʘ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʘʭ. 

FAST ʙʫʣʘ ʧʦʰʠʨʝʥʘ ʚ 90-ʭ ʨʦʢʘʭ ʍʍ ʩʪ. ɺʽʜʤʽʥʥʦʶ ʨʠʩʦʶ ʧʦʨʽʚʥʷʥʦ ʟ IRIS ʻ 

ʪʝ, ʱʦ ʢʦʝʬʽʮʽʻʥʪʠ FAST ʥʝ ʨʦʟʛʦʣʦʰʫʶʪʴʩʷ. ʇʝʨʝʚʘʛʦʶ ʪʝʩʪʫ FAST ʻ ʥʘʷʚʥʽʩʪʴ 

ʜʝʢʽʣʴʢʦʭ ʜʽʘʧʘʟʦʥʽʚ, ʷʢʽ ʧʦʢʘʟʫʶʪʴ ʩʪʫʧʽʥʴ ʚʽʜʭʠʣʝʥʥʷ ʚʽʜ çʥʦʨʤʠè. ʎʝ ʜʦʟʚʦʣʷʻ 

ʨʝʛʫʣʷʪʦʨʥʦʤʫ ʦʨʛʘʥʫ ʢʦʥʮʝʥʪʨʫʚʘʪʠ ʫʚʘʛʫ ʥʘ çʧʨʦʙʣʝʤʥʠʭè ʢʦʤʧʘʥʽʷʭ ʟʘʣʝʞʥʦ 

ʚʽʜ ʩʪʫʧʝʥʷ ʨʠʟʠʢʫ [44, ʩ.190]. 

ʊʘʢʦʞ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʪʘʢʠʡ ʽʥʩʪʨʫʤʝʥʪ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʷʢ ʩʠʩʪʝʤʘ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʢʘʧʽʪʘʣʫ (Risk-

Based Capital (RBC)), ʱʦ ʚʠʟʥʘʯʘʻ ʤʽʥʽʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʢʘʧʽʪʘʣʫ ʟʘʣʝʞʥʦ ʚʽʜ 

ʨʠʟʠʢʽʚ. ʌʦʨʤʫʣʘ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʙʫʣʘ ʚʚʝʜʝʥʘ ʫ ʩʝʨʝʜʠʥʽ 90-ʭ ʨʦʢʽʚ ʍʍ ʩʪʦʣʽʪʪʷ. 

ʉʢʣʘʜʥʘ ʩʫʪʥʽʩʪʴ ʬʦʨʤʫʣʠ ʫʨʘʭʦʚʫʻ ʨʠʟʠʢʠ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʾʭʥ  ʁ

ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ. ɿʘʣʝʞʥʦ ʚʽʜ ʬʘʢʪʠʯʥʦʾ ʚʝʣʠʯʠʥʠ ʧʦʢʘʟʥʠʢʘ ʩʠʩʪʝʤʘ RBC ʤʘʻ 

ʧôʷʪʴ çʨʽʚʥʽʚ ʜʽʾè ʨʝʛʫʣʷʪʦʨʘ ʩʪʦʩʦʚʥʦ ʥʝʦʙʭʽʜʥʦʩʪʽ ʪʘ ʦʙʩʷʛʽʚ ʚʪʨʫʯʘʥʥʷ [45]. 

ʆʜʥʠʥ ʽʟ ʚʘʞʣʠʚʠʭ ʘʩʧʝʢʪʽʚ ʩʠʩʪʝʤʠ RBC ʧʦʣʷʛʘʻ ʫ ʟʙʽʣʴʰʝʥʥ ̔ʢʦʥʮʝʥʪʨʘʮʽʾ 

ʫʚʘʛʠ ʥʘʛʣʷʜʦʚʦʛʦ ʦʨʛʘʥʫ ʥʘ ʦʮʽʥʶʚʘʥʥʽ ʷʢʦʩʪʽ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ. 

ʉʠʩʪʝʤʘ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʚ ʂʘʥʘʜʽ (Office of the Superintendent 

of Financial Institutions (OSFI)) ʚʢʣʶʯʘʻ ʪʘʢʽ ʧʦʢʘʟʥʠʢʠ, ʷʢ: «ʟʤʽʥʘ ʨʦʩʪʫ ʘʢʪʠʚʽʚ, 

ʟʤʽʥʘ ʨʦʩʪʘ ʢʘʧʽʪʘʣʫ, ʯʠʩʪʠʡ ʧʦʢʘʟʥʠʢ ʨʠʟʠʢʫ, ʙʨʫʪʪʦ-ʢʦʝʬʽʮʽʻʥʪ ʨʠʟʠʢʫ, ʟʤʽʥʘ 

ʢʘʧʽʪʘʣʫ, ʧʦʢʘʟʥʠʢ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʥʘʜʣʠʰʢʠ ʜʦʧʦʤʦʛʠ, ʢʘʧʽʪʘʣ ʽ ʥʘʜʣʠʰʦʢ 

ʟʦʙʦʚôʷʟʘʥʴ, ʥʝʦʙʭʽʜʥʽ ʨʝʩʫʨʩʠ, ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʨʠʟʠʢ, ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʧʨʠʙʫʪʢʦʚʽʩʪʴ,  ʟʦʙʦʚôʷʟʘʥʥʷ ʜʦ ʘʢʪʠʚʽʚ, ʚʪʨʘʪʫ ʟʘ ʥʘʜʣʠʰʢʘʤʠ, ʧʦʚʝʨʥʝʥʥʷ 

GAAP ʢʘʧʽʪʘʣʫ, ʨʦʟʚʠʪʦʢ ʢʘʧʽʪʘʣʫ» [44, ʩ. 191]. 

ʋ ʟʘʨʫʙʽʞʥʽʡ ʧʨʘʢʪʠʮʽ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟ ʤʝʪʦʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʡ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʪʘʢʦʞ ʧʦʢʘʟʥʠʢ ʨʽʚʥʷ 

ʜʦʩʪʘʪʥʦʩʪʽ ʧʦʢʨʠʪʪʷ ʚʣʘʩʥʠʤʠ ʢʦʰʪʘʤʠ CAR (Capital Adequacy Ratio). ɿʘ ʮʠʤ 

ʧʦʢʘʟʥʠʢʦʤ ʜʣʷ ʟʘʨʫʙʽʞʥʠʭ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʟʜʽʡʩʥʶʶʪʴ ʨʠʟʠʢʦʚʝ 
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ʩʪʨʘʭʫʚʘʥʥʷ, ʤʦʞʫʪʴ ʙʫʪʠ ʨʝʢʦʤʝʥʜʦʚʘʥʽ ʪʘʢʽ ʧʘʨʘʤʝʪʨʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ: 

ʜʦʩʪʘʪʥʽʡ, ʥʦʨʤʘʣʴʥʠʡ, ʜʦʙʨʠʡ, ʥʘʜʽʡʥʠʡ ʪʘ ʟʨʘʟʢʦʚʠʡ. 

ʋ ʗʧʦʥʽʾ ʥʘʛʣʷʜ ʟʜʽʡʩʥʶʻ ɸʛʝʥʪʩʪʚʦ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ (FSA), ʷʢʝ 

ʢʦʥʪʨʦʣʶʻ ʚʠʢʦʥʘʥʥʷ ʚʠʤʦʛ ʱʦʜʦ ʜʦʩʪʘʪʥʦʩʪʽ ʨʝʟʝʨʚʽʚ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ 

ʽʥʚʝʩʪʠʮʽʡ ʽ ʧʨʦʟʦʨʦʩʪʽ ʟʚʽʪʥʦʩʪʽ. ʗʧʦʥʩʴʢʽ ʩʪʨʘʭʦʚʠʢʠ ʘʢʪʠʚʥʦ ʚʧʨʦʚʘʜʞʫʶʪʴ 

ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʥʘ ʦʩʥʦʚʽ ɯʊ-ʪʝʭʥʦʣʦʛʽʡ, ʱʦ ʜʦʟʚʦʣʷʻ ʧʽʜʚʠʱʫʚʘʪʠ 

ʧʨʦʛʥʦʟʥʫ ʪʦʯʥʽʩʪʴ ʪʘ ʦʧʪʠʤʽʟʫʚʘʪʠ ʩʪʨʫʢʪʫʨʫ ʢʘʧʽʪʘʣʫ. 

ɺ ɸʚʩʪʨʘʣʽʾ ʬʫʥʢʮʽʦʥʫʻ The Australian Prudential Regulation Authority 

(APRA), ʱʦ ʚʩʪʘʥʦʚʣʶʻ ʧʨʫʜʝʥʮʽʡʥʽ ʩʪʘʥʜʘʨʪʠ ʱʦʜʦ ʢʘʧʽʪʘʣʫ, ʚʥʫʪʨʽʰʥʴʦʾ 

ʦʮʽʥʢʠ ʢʘʧʽʪʘʣʫ (ICAAP/ICAP-ʧʦʜʽʙʥʽ ʧʨʦʮʝʩʠ), ʫʧʨʘʚʣʽʥʥʷ ʣʽʢʚʽʜʥʽʩʪʶ ʽ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; ʨʝʛʫʣʷʪʦʨ ʚʠʤʘʛʘʻ ʚʽʜ ʢʦʤʧʘʥʽʡ ʚʥʫʪʨʽʰʥʽʭ 

ʧʨʦʮʝʩʽʚ ʦʮʽʥʢʠ ʘʜʝʢʚʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʧʣʘʥʽʚ ʜʽʡ ʫ ʩʪʨʝʩʦʚʠʭ ʫʤʦʚʘʭ. ʎʝ 

ʧʽʜʢʨʽʧʣʶʻʪʴʩʷ ʨʝʛʫʣʷʨʥʠʤʠ ʧʝʨʝʚʽʨʢʘʤʠ ʪʘ ʧʫʙʣʽʯʥʠʤʠ ʩʪʘʥʜʘʨʪʘʤʠ [46]. 

ʆʪʞʝ, ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʶ ʩʪʨʘʭʦʚʠʢʘ ʽ ʥʘʷʚʥʽʩʪʶ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʥʝʦʙʭʽʜʥʠʭ ʜʣʷ 

ʨʦʟʚʠʪʢʫ. ɺʽʜʧʦʚʽʜʥʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ï ʮʝ ʥʘʡʚʘʞʣʠʚʽʰʠʡ ʧʦʢʘʟʥʠʢ 

ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʾʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʽ ʦʪʞʝ, ʛʦʣʦʚʥʠʡ ʧʦʢʘʟʥʠʢ 

ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʣʷ ʧʦʪʝʥʮʽʡʥʠʭ ʢʣʽʻʥʪʽʚ. ʌʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ 

ʩʠʩʪʝʤʠ ʧʨʫʜʝʥʮʽʡʥʦʛʦ ʥʘʛʣʷʜʫ ʪʘ ʨʝʛʫʣʶʚʘʥʥʷ ʩʧʨʠʷʻ ʚʠʨʽʰʝʥʥʶ ʟʘʚʜʘʥʴ, ʷʢʽ 

ʧʦʚôʷʟʘʥʽ ʟ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʩʪʘʙʽʣʴʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ, 

ʝʬʝʢʪʠʚʥʠʤ ʟʘʭʠʩʪʦʤ ʽʥʪʝʨʝʩʽʚ ʩʧʦʞʠʚʘʯʽʚ ʪʘ ʧʽʜʚʠʱʝʥʥʷʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ.  

ʋ ʙʽʣʴʰʦʩʪʽ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ʩʚʽʪʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʽʚ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʪʘʢʠʭ ʧʨʠʥʮʠʧʘʭ: ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʝ ʨʝʛʫʣʶʚʘʥʥʷ; 

ʥʘʷʚʥʽʩʪʴ ʝʬʝʢʪʠʚʥʦʾ ʩʠʩʪʝʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ; ʧʨʦʟʦʨʘ ʬʽʥʘʥʩʦʚʘ 

ʟʚʽʪʥʽʩʪʴ ʽ ʧʫʙʣʽʯʥʠʡ ʢʦʥʪʨʦʣʴ; ʬʦʨʤʫʚʘʥʥʷ ʛʘʨʘʥʪʽʡʥʠʭ ʬʦʥʜʽʚ ʜʣʷ ʟʘʭʠʩʪʫ 

ʩʧʦʞʠʚʘʯʽʚ; ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʫ ʩʠʩʪʝʤʽ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ. 

ʂʨʘʾʥʠ ʩʚʽʪʫ ʨʦʟʨʦʙʠʣʠ ʚʣʘʩʥʽ ʧʽʜʭʦʜʠ ʜʦ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ, ʫʨʘʭʦʚʫʶʯʠ ʩʧʝʮʠʬʽʢʫ ʥʘʮʽʦʥʘʣʴʥʠʭ ʨʠʥʢʽʚ.  
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3.2 ɺʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

 

ɺ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʟʥʘʯʥʦ ʧʦʩʠʣʶʻʪʴʩʷ ʨʠʟʠʢʦʚʽʩʪʴ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʢʽʚ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ ʢʨʘʾʥʠ, ʱʦ ʟʥʘʭʦʜʠʪʴ ʩʚʦʻ 

ʚʽʜʦʙʨʘʞʝʥʥʷ ʥʘ ʧʦʢʘʟʥʠʢʘʭ ʾʭʥʴʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘ ʚʧʣʠʚʘʻ ʥʘ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ [47]. ʈʘʟʦʤ ʟ ʪʠʤ, ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʚʽʜʽʛʨʘʶʪʴ ʚʘʞʣʠʚʫ 

ʨʦʣʴ ʫ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥʠ, ʘʜʞʝ ʟʜʘʪʥʽ ʟʘʧʨʦʧʦʥʫʚʘʪʠ 

ʜʦʩʠʪʴ ʰʠʨʦʢʠʡ ʧʝʨʝʣʽʢ ʩʧʝʮʘ̔ʣʽʟʦʚʘʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ [48, ʩ.109]. 

ɿʨʦʩʪʘʥʥʷ ʢʦʣʠʚʘʥʴ ʨʽʟʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ 

ʚʘʣʶʪʥʠʭ ʢʫʨʩʽʚ, ʟʤʽʥʘ ʧʦʚʝʜʽʥʢʠ ʢʣʽʻʥʪʽʚ ʬʦʨʤʫʶʪʴ ʜʦʜʘʪʢʦʚʠʡ ʪʠʩʢ ʥʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʽʚ. ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʚʠʥʠʢʘʻ ʛʦʩʪʨʘ ʧʦʪʨʝʙʘ ʫ 

ʟʘʩʪʦʩʫʚʘʥʥʽ ʩʫʯʘʩʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ, ʷʢʠʡ ʜʦʟʚʦʣʠʪʴ ʧʽʜʚʠʱʠʪʠ ʘʜʘʧʪʠʚʥʽʩʪʴ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʟʦʚʥʽʰʥʽʭ ʚʠʢʣʠʢʽʚ ʪʘ ʟʤʽʮʥʠʪʠ ʾʭʥʶ 

ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ. 

ʊʘʢ, ʦʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʻ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʝ ʫʧʨʘʚʣʽʥʥʷ ERM 

(Enterprise Risk Management), ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʢʦʤʧʣʝʢʩʥʫ ʦʮʽʥʢʫ ʚʩʽʭ ʚʠʜʽʚ 

ʨʠʟʠʢʽʚ, ʾʭʥʻ ʢʽʣʴʢʽʩʥʝ ʚʠʤʽʨʶʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʬʦʨʤʫʚʘʥʥʷ ʘʜʝʢʚʘʪʥʦʛʦ ʟʘʧʘʩʫ 

ʢʘʧʽʪʘʣʫ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʚʘʞʣʠʚʦʶ ʻ ʽʥʪʝʛʨʘʮʽʷ ʧʨʠʥʮʠʧʽʚ, ʷʢʽ 

ʟʦʩʝʨʝʜʞʫʶʪʴʩʷ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʽ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʧʨʦʬʽʣʶ 

ʨʠʟʠʢʽʚ ʢʦʤʧʘʥʽʾ ʪʘ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʽʥʩʪʨʫʤʝʥʪʠ ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ,  ʩʮʝʥʘʨʥʦʛʦ 

ʤʦʜʝʣʶʚʘʥʥʷ ʪʘ ʦʮʽʥʢʠ ORSA (Own Risk and Solvency Assessment). ɯʥʩʪʨʫʤʝʥʪ 

ORSA ʟʘʙʝʟʧʝʯʫʻ ʧʦʩʪʽʡʥʫ ʦʮʽʥʢʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʜʦ ʨʠʟʠʢʽʚ, ʱʦ 

ʧʽʜʚʠʱʫʻ ʧʨʦʟʦʨʽʩʪʴ ʨʠʟʠʢ-ʧʨʦʬʽʣʶ ʪʘ ʧʦʣʝʛʰʫʻ ʢʦʤʫʥʽʢʘʮʽʶ ʟ ʨʝʛʫʣʷʪʦʨʦʤ ʪʘ 

ʽʥʰʠʤʠ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ. ʋ ʤʝʞʘʭ ORSA ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʧʦʚʠʥʥʘ ʥʝ ʣʠʰʝ 

ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʨʠʟʠʢʠ, ʘ ʡ ʚʠʤʽʨʶʚʘʪʠ ʧʦʪʝʥʮʽʡʥʠʡ ʚʧʣʠʚ ʥʘ ʢʘʧʽʪʘʣ, ʢʽʣʴʢʽʩʥʦ 

ʦʮʽʥʶʚʘʪʠ ʨʝʟʝʨʚʥʽ ʧʦʪʨʝʙʠ ʪʘ ʨʦʟʨʦʙʣʷʪʠ ʩʪʨʘʪʝʛʽʾ ʨʝʘʛʫʚʘʥʥʷ. ɿʘʛʘʣʦʤ, ʪʘʢʽ 

ʽʥʩʪʨʫʤʝʥʪʠ ʜʦʟʚʦʣʷʶʪʴ ʩʪʨʘʭʦʚʠʢʘʤ ʥʝ ʪʽʣʴʢʠ ʦʮʽʥʶʚʘʪʠ ʚʣʘʩʥʫ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʫ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ, ʘʣʝ ʡ ʧʨʦʛʥʦʟʫʚʘʪʠ ʾʾ ʚ 

ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʠʭ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 
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ʉʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʜʣʷ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʦʜʥʠʤ ʟ ʢʣʶʯʦʚʠʭ 

ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʠʟʠʢʽʚ ʻ ʨʠʟʠʢ ʟʤʝʥʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʱʦ ʤʦʞʥʘ 

ʽʜʝʥʪʠʬʽʢʫʚʘʪʠ ʷʢ ʡʤʦʚʽʨʥʽʩʪʴ ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʠʢʘ ʯʝʨʝʟ 

ʚʧʣʠʚ ʬʘʢʪʦʨʽʚ ʟʦʚʥʽʰʥʴʦʛʦ ʪʘ ʚʥʫʪʨʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʚ ʫʤʦʚʘʭ ʡʦʛʦ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʥʝʤʦʞʣʠʚʦʩʪʽ ʚʠʢʦʥʘʥʥʷ ʩʪʨʘʭʦʚʦʶ 

ʢʦʤʧʘʥʽʻʶ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ ʽʥʰʠʤʠ ʩʫʙôʻʢʪʘʤʠ ʨʠʥʢʫ [49, ʩ. 144].  

ɺʘʞʣʠʚʠʤ ʩʫʯʘʩʥʠʤ ʧʽʜʭʦʜʦʤ ʜʦ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʻ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, ʱʦ ʙʘʟʫʻʪʴʩʷ ʥʘ 

ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʨʪʬʝʣʷ ʪʘ ʦʧʪʠʤʘʣʴʥʦʤʫ ʩʧʽʚʚʽʜʥʦʰʝʥʥʽ 

ʜʦʭʽʜʥʦʩʪʽ ʽ ʨʠʟʠʢʫ. ɯʥʚʝʩʪʠʮʽʡʥʽ ʨʠʟʠʢʠ ʧʦʚôʷʟʘʥʽ ʽʟ ʚʢʣʘʜʝʥʥʷʤ ʢʘʧʽʪʘʣʫ [50]. 

ɯʥʚʝʩʪʠʮʽʡʥʠʡ ʧʦʨʪʬʝʣʴ ʩʣʽʜ ʨʦʟʛʣʷʜʘʪʠ ʥʝ ʣʠʰʝ ʷʢ ʜʞʝʨʝʣʦ ʜʦʜʘʪʢʦʚʦʾ 

ʜʦʭʽʜʥʦʩʪʽ, ʘ ʡ ʷʢ ʝʣʝʤʝʥʪ, ʱʦ ʧʦʢʣʠʢʘʥʠʡ ʟʙʘʣʘʥʩʫʚʘʪʠ ʩʪʨʫʢʪʫʨʫ ʘʢʪʠʚʽʚ ʪʘ 

ʧʘʩʠʚʽʚ ʢʦʤʧʘʥʽʾ, ʟʘʙʝʟʧʝʯʠʪʠ ʥʝʦʙʭʽʜʥʫ ʣʽʢʚʽʜʥʽʩʪʴ ʽ ʟʤʝʥʰʠʪʠ ʨʠʟʠʢ ʚʽʜ ʟʤʽʥʠ 

ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ, ʚʘʣʶʪʥʦʾ ʢʦʥôʶʥʢʪʫʨʠ. ɼʣʷ ʢʦʤʧʘʥʽʡ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʻ ʬʦʨʤʫʚʘʥʥʷ ʯʘʩʪʠʥʠ ʧʦʨʪʬʝʣʷ ʚ 

ʘʢʪʠʚʘʭ, ʷʢʽ ʩʪʽʡʢʽ ʜʦ ʢʨʠʟʦʚʠʭ ʧʨʦʷʚʽʚ, ʪʘʢʠʭ ʷʢ ʜʝʨʞʘʚʥʽ ʦʙʣʽʛʘʮʽʾ, ʽʥʚʝʩʪʠʮʽʾ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʦʛʦ ʪʠʧʫ, ʚʠʩʦʢʦʥʘʜʽʡʥʽ ʙʦʨʛʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʪʦʱʦ. 

ʉʫʪʪʻʚʠʡ ʚʥʝʩʦʢ ʫ ʧʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʤʘʶʪʴ ʩʫʯʘʩʥʽ ʮʠʬʨʦʚʽ ʪʝʭʥʦʣʦʛʽʾ, 

ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʘʚʪʦʤʘʪʠʟʘʮʽʶ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ, ʟʤʝʥʰʝʥʥʷ ʦʧʝʨʘʮʽʡʥʠʭ 

ʚʠʪʨʘʪ, ʧʽʜʚʠʱʝʥʥʷ ʪʦʯʥʦʩʪʽ ʘʥʘʣʽʪʠʯʥʠʭ ʨʦʟʨʘʭʫʥʢʽʚ ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʟʘʻʤʦʜʽʾ 

ʟ ʢʣʽʻʥʪʘʤʠ. ɺʽʜʧʦʚʽʜʥʦ ʮʠʬʨʦʚʽ ʪʝʭʥʦʣʦʛʽʾ ʜʦʩʠʪʴ ʨʘʜʠʢʘʣʴʥʦ ʟʤʽʥʶʶʪʴ ʫʩʽ 

ʣʘʥʢʠ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɿʦʢʨʝʤʘ, ʚʠʢʦʨʠʩʪʘʥʥʷ Big Data, ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ 

ʪʘ ʤʘʰʠʥʥʦʛʦ ʥʘʚʯʘʥʥʷ ʜʦʟʚʦʣʷʻ ʙʽʣʴʰ ʪʦʯʥʦ ʦʮʽʥʶʚʘʪʠ ʩʪʨʘʭʦʚʽ ʨʠʟʠʢʠ, 

ʤʦʜʝʣʶʚʘʪʠ ʧʦʚʝʜʽʥʢʫ ʢʣʽʻʥʪʽʚ, ʧʨʦʛʥʦʟʫʚʘʪʠ ʡʤʦʚʽʨʥʽʩʪʴ ʥʘʩʪʘʥʥʷ ʩʪʨʘʭʦʚʠʭ 

ʧʦʜʽʡ ʪʘ ʬʦʨʤʫʚʘʪʠ ʦʧʪʠʤʘʣʴʥʽ ʩʪʨʘʭʦʚʽ ʪʘʨʠʬʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʠʪʫʘʮʽʾ, ʷʢʘ 

ʩʢʣʘʜʘʻʪʴʩʷ ʥʘ ʨʠʥʢʫ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ. ʉʪʨʘʭʦʚʠʢʠ, ʷʢʽ ʩʢʦʨʠʩʪʘʶʪʴʩʷ 

ʤʦʞʣʠʚʽʩʪʶ ʛʣʠʙʦʢʦ ʽʥʪʝʛʨʫʚʘʪʠ ʰʪʫʯʥʠʡ ʽʥʪʝʣʝʢʪ ʫ ʧʨʦʮʝʩʠ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ 

ʟʤʦʞʫʪʴ ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʙʽʣʴʰ ʧʝʨʩʦʥʘʣʽʟʦʚʘʥʦ ʪʘ ʟ ʢʨʘʱʠʤ ʨʦʟʫʤʽʥʥʷʤ 

ʦʩʥʦʚʥʦʛʦ ʨʠʟʠʢʫ [51].  
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ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʩʽʚ ʘʥʜʝʨʨʘʡʪʠʥʛʫ ʥʘ ʦʩʥʦʚʽ ʮʠʬʨʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʩʧʨʠʷʻ ʟʥʠʞʝʥʥʶ ʨʽʚʥʷ ʟʙʠʪʢʦʚʦʩʪʽ, ʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʘʚʪʦʤʘʪʠʟʦʚʘʥʠʭ ʩʠʩʪʝʤ 

ʚʠʧʣʘʪ ï ʧʽʜʚʠʱʝʥʥʶ ʜʦʚʽʨʠ ʟ ʙʦʢʫ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʽ ʟʤʝʥʰʝʥʥʶ ʨʝʧʫʪʘʮʽʡʥʠʭ 

ʨʠʟʠʢʽʚ. ʆʯʽʢʫʻʪʴʩʷ, ʱʦ ʚʜʦʩʢʦʥʘʣʝʥʽ ʮʠʬʨʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ, ʚʢʣʶʯʘʶʯʠ 

ʘʥʘʣʽʪʠʢʫ ʥʘ ʦʩʥʦʚʽ ʰʪʫʯʥʦʛʦ ʽʥʪʝʣʝʢʪʫ, ʧʽʜʚʠʱʘʪʴ ʦʧʝʨʘʮʽʡʥʫ ʝʬʝʢʪʠʚʥʽʩʪʴ ʪʘ 

ʩʧʨʠʷʪʠʤʫʪʴ ʟʘʣʫʯʝʥʦʩʪʽ ʢʣʽʻʥʪʽʚ [52]. 

ʉʝʨʝʜ ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʦʢʨʝʤʦ ʩʣʽʜ ʚʠʜʽʣʠʪʠ InsurTech-ʧʣʘʪʬʦʨʤʠ, 

ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʦʧʪʠʤʽʟʘʮʽʶ ʧʨʦʮʝʩʽʚ ʧʨʦʜʘʞʫ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʪʘ 

ʫʧʨʘʚʣʽʥʥʷ ʧʦʣʶʩʘʤʠ. ɿʘʚʜʷʢʠ ʽʥʪʝʛʨʘʮʽʾ ʟ ʮʠʬʨʦʚʠʤʠ ʢʘʥʘʣʘʤʠ ʢʦʤʫʥʽʢʘʮʽʾ 

InsurTech-ʨʽʰʝʥʥʷ ʩʧʨʠʷʶʪʴ ʚʜʦʩʢʦʥʘʣʝʥʥʶ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʟʤʝʥʰʝʥʥ ʁ

ʚʠʪʨʘʪ, ʧʽʜʚʠʱʫʶʪʴ ʟʨʫʯʥʽʩʪʴ ʜʣʷ ʢʣʽʻʥʪʽʚ, ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʝʨʩʦʥʘʣʽʟʘʮʽʶ 

ʧʨʦʧʦʟʠʮʽʡ, ʩʧʨʠʷʶʪʴ ʰʚʠʜʢʦʤʫ ʚʨʝʛʫʣʶʚʘʥʥʶ ʟʙʠʪʢʽʚ ʽ ʟʨʦʩʪʘʥʥ ʁ

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ [53]. 

ʈʦʣʴ Insurʊech  ʚ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ ʻ ʟʥʘʯʥʦʶ (ʨʠʩ. 3.2).  

 

 

ʈʠʩ. 3.2 ʈʦʣʴ Insurʊech  ʚ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [54, ʩ. 87] 

 

ʈʦʣʴ 
Insurʊech ʚ 
ʪʨʘʥʩʬʦʨʤʘʮʽʾ 
ʩʪʨʘʭʦʚʠʭ 
ʧʦʩʣʫʛ

ʉʢʦʨʦʯʝʥʥʷ 
ʦʧʝʨʘʮʽʡʥʠʭ 
ʚʠʪʨʘʪ

ɻʥʫʯʢʽʩʪʴ 
ʧʨʦʧʦʟʠʮʽʡ

ʇʽʜʚʠʱʝʥʥʷ 
ʝʬʝʢʪʠʚʥʦʩʪʽ

ʇʦʢʨʘʱʝʥʥʷ 
ʢʣʽʻʥʪʩʴʢʦʛʦ 
ʜʦʩʚʽʜʫ
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ɺʠʢʦʨʠʩʪʘʥʥʷ InsurTech ʜʦʟʚʦʣʷʻ ʘʚʪʦʤʘʪʠʟʫʚʘʪʠ ʨʫʪʠʥʥʽ ʦʧʝʨʘʮʽʾ, 

ʟʤʝʥʰʫʚʘʪʠ ʚʠʪʨʘʪʠ ʥʘ ʦʙʨʦʙʢʫ ʜʦʢʫʤʝʥʪʽʚ ʪʘ ʚʟʘʻʤʦʜʽʶ ʟʽ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ, ʘ 

ʪʘʢʦʞ ʚʧʨʦʚʘʜʞʫʚʘʪʠ ʽʥʥʦʚʘʮʽʡʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʜʝʨʨʘʡʪʠʥʛʫ. ʋ ʨʝʟʫʣʴʪʘʪʽ 

InsurTech ʩʪʘʻ ʥʝ ʣʠʰʝ ʽʥʩʪʨʫʤʝʥʪʦʤ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʥʫʪʨʽʰʥʽʭ ʧʨʦʮʝʩʽʚ, ʘ ʡ 

ʚʘʞʣʠʚʠʤ ʯʠʥʥʠʢʦʤ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʟʨʦʩʪʘʥʥʷ 

ʡʦʛʦ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ɺʘʞʣʠʚʦ ʚʽʜʤʽʪʠʪʠ, ʱʦ FinTech-ʩʝʢʪʦʨ  ʩʪʘʚ  ʦʜʥʠʤ  ʟ̔  ʥʘʧʨʷʤʢ̔ ʚ,  ʷʢʠʡ 

ʜʝʤʦʥʩʪʨʫʻ ʨʽʩʪ ʚ ʫʤʦʚʘʭ ʚʦʻʥʥʠʭ ʚʠʢʣʠʢʽʚ. ɺʽʜʧʦʚʽʜʥʦ ʧʦʧʠʪ ʥʘ ʨʽʟʥʦʤʘʥʽʪʥʽ 

ʮʠʬʨʦʚʽ ʨʽʰʝʥʥʷ ʩʪʠʤʫʣʶʻ ʽʥʥʦʚʘʮʽʡʥʫ ʘʢʪʠʚʥʽʩʪʴ  ɯʊ-ʧʽʜʧʨʠʻʤʩʪʚ [55, ʩ. 103]. 

ɺʘʛʦʤʫ ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʚʽʜʽʛʨʘʶʪʴ ʪʘʢʦʞ  

ʤʝʭʘʥʽʟʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʽ ʜʦʟʚʦʣʷʶʪʴ ʩʪʨʘʭʦʚʠʢʘʤ ʨʦʟʧʦʜʽʣʠʪʠ ʚʝʣʠʢʽ 

ʨʠʟʠʢʠ ʪʘ ʟʘʧʦʙʽʛʪʠ ʥʘʜʤʽʨʥʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʥʘʚʘʥʪʘʞʝʥʥʶ ʥʘ ʩʪʨʘʭʦʚʠʢʘ. 

«ɺʠʢʦʨʠʩʪʦʚʫʶʯʠ ʮʝʡ ʤʝʭʘʥʽʟʤ, ʩʪʨʘʭʦʚʠʢ ʤʘʻ ʤʦʞʣʠʚʽʩʪʴ ʜʦʚʽʣʴʥʦ ʚʠʟʥʘʯʘʪʠ 

ʦʙʩʷʛ ʚʣʘʩʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʟʘ ʙʫʜʴ-ʷʢʠʤ ʚʝʣʠʢʠʤ ʦʜʠʥʠʯʥʠʤ ʨʠʟʠʢʦʤ ʘʙʦ 

ʛʨʫʧʦʶ ʦʜʥʦʨʽʜʥʠʭ ʨʠʟʠʢʽʚ, ʧʝʨʝʜʘʶʯʠ ʧʨʠ ʮʴʦʤʫ ʥʘʜʣʠʰʦʢ ʟʦʙʦʚôʷʟʘʥʴ 

ʧʝʨʝʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ, ʘ ʟʘ ʨʘʭʫʥʦʢ ʮʴʦʛʦ ʫʧʨʘʚʣʷʪʠ ʨʠʟʠʢʘʤʠ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʚ 

ʤʝʞʘʭ ʡʦʛʦ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɿʥʘʯʥʫ ʨʦʣʴ ʧʨʠ ʮʴʦʤʫ ʚʽʜʽʛʨʘʻ ʚʠʙʽʨ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʜʣʷ ʮʴʦʛʦ ʚʠʜʫ ʨʠʟʠʢʫ ʤʝʪʦʜʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ» [56, ʩ. 81]. 

ʉʫʯʘʩʥʽ ʚʘʨʽʘʥʪʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʢʣʶʯʘʶʪʴ ʥʝ ʣʠʰʝ ʪʨʘʜʠʮʽʡʥʽ 

ʧʨʦʧʦʨʮʽʡʥʽ ʪʘ ʥʝʧʨʦʧʦʨʮʽʡʥʽ ʜʦʛʦʚʦʨʠ, ʘʣʝ ʡ ʢʦʤʧʣʝʢʩʥʽ ʙʘʛʘʪʦʨʽʚʥʝʚʽ 

ʧʨʦʛʨʘʤʠ. ɼʣʷ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʧʨʘʮʶʶʪʴ ʫ ʩʝʛʤʝʥʪʘʭ ʟ ʚʠʩʦʢʦʶ 

ʡʤʦʚʽʨʥʽʩʪʶ ʚʪʨʘʪ (ʥʘʧʨʠʢʣʘʜ, ʤʘʡʥʦʚʝ ʪʘ ʘʛʨʘʨʥʝ ʩʪʨʘʭʫʚʘʥʥʷ) ʧʨʘʚʠʣʴʥʦ 

ʚʠʟʥʘʯʝʥʘ ʧʝʨʝʩʪʨʘʭʦʚʘ ʧʨʦʛʨʘʤʘ ʟʜʘʪʥʘ ʟʥʠʟʠʪʠ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ ʡ 

ʫʙʝʟʧʝʯʠʪʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʫ ʧʝʨʽʦʜʠ ʥʘʜʟʚʠʯʘʡʥʠʭ ʧʦʜʽʡ. 

ʑʝ ʦʜʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʻ ʦʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ 

ʘʜʝʢʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. ɺʽʜ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʚʣʘʩʥʠʭ ʽ 

ʟʘʣʫʯʝʥʠʭ ʨʝʩʫʨʩʽʚ ʟʘʣʝʞʠʪʴ ʩʪʽʡʢʽʩʪʴ ʢʦʤʧʘʥʽʾ ʜʦ ʟʦʚʥʽʰʥʽʭ ʨʠʟʠʢʽʚ, 

ʤʦʞʣʠʚʽʩʪʴ ʚʠʢʦʥʘʥʥʷ ʧʦʪʦʯʥʠʭ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʪʘ ʾʾ ʬʽʥʘʥʩʦʚʽ 

ʨʝʟʫʣʴʪʘʪʠ. ʆʧʪʠʤʘʣʴʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʽʪʘʣʫ ʜʦʟʚʦʣʷʻ ʤʽʥʽʤʽʟʫʚʘʪʠ ʬʽʥʘʥʩʦʚʽ 
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ʚʠʪʨʘʪʠ, ʧʽʜʚʠʱʠʪʠ ʣʽʢʚʽʜʥʽʩʪʴ ʪʘ ʟʘʙʝʟʧʝʯʠʪʠ ʜʦʩʪʘʪʥʽʡ ʟʘʧʘʩ ʤʽʮʥʦʩʪʽ ʜʣʷ 

ʧʦʢʨʠʪʪʷ ʥʝʧʝʨʝʜʙʘʯʫʚʘʥʠʭ ʟʙʠʪʢʽʚ. 

ʅʝ ʤʝʥʰ ʚʘʞʣʠʚʠʤ ʢʦʤʧʦʥʝʥʪʦʤ ʻ ʬʦʨʤʫʚʘʥʥʷ ʘʜʝʢʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʭ 

ʨʝʟʝʨʚʽʚ, ʷʢʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʧʦʢʨʠʪʪʷ ʤʘʡʙʫʪʥʽʭ ʩʪʨʘʭʦʚʠʭ 

ʚʠʧʣʘʪ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʢʠ ʪʝʭʥʽʯʥʠʭ ʨʝʟʝʨʚʽʚ, ʟʦʢʨʝʤʘ 

ʤʝʪʦʜʽʚ, ʱʦ ʙʘʟʫʶʪʴʩʷ ʥʘ ʨʠʥʢʦʚʽʡ ʚʘʨʪʦʩʪʽ ʟʦʙʦʚôʷʟʘʥʴ, ʟʘʙʝʟʧʝʯʫʻ ʙʽʣʴʰ ʪʦʯʥʝ 

ʚʠʟʥʘʯʝʥʥʷ ʨʝʘʣʴʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʧʦʪʨʝʙ ʩʪʨʘʭʦʚʠʢʘ. 

ʉʣʽʜ ʚʽʜʤʽʪʠʪʠ, ʱʦ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʋʢʨʘʾʥʠ ʙʫʣʦ ʦʥʦʚʣʝʥʦ ʤʝʪʦʜʠʢʫ 

ʨʦʟʨʘʭʫʥʢʫ ʪʝʭʥʽʯʥʠʭ ʨʝʟʝʨʚʽʚ ʫ ʇʦʣʦʞʝʥʥʽ ʧʨʦ ʧʦʨʷʜʦʢ ʬʦʨʤʫʚʘʥʥʷ 

ʩʪʨʘʭʦʚʠʢʘʤʠ ʪʝʭʥʽʯʥʠʭ ʨʝʟʝʨʚʽʚ. ʂʣʶʯʦʚʽ ʟʤʽʥʠ ʩʪʦʩʫʶʪʴʩʷ: 

«ï ʢʨʠʪʝʨʽʾʚ ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʧʨʦʱʝʥʴ ʪʘ ʥʘʙʣʠʞʝʥʴ ʧʽʜ ʯʘʩ ʬʦʨʤʫʚʘʥʥʷ 

ʪʝʭʥʽʯʥʠʭ ʨʝʟʝʨʚʽʚ; 

ï ʧʨʦʮʝʜʫʨʠ ʧʝʨʝʚʽʨʢʠ ʜʦʩʪʘʪʥʦʩʪʽ ʨʝʟʝʨʚʽʚ ʟʙʠʪʢʽʚ; 

ï ʫʨʘʭʫʚʘʥʥʷ ʘʚʘʥʩʦʚʠʭ ʧʣʘʪʝʞʽʚ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʧʽʜ ʯʘʩ 

ʨʦʟʨʘʭʫʥʢʫ ʨʝʟʝʨʚʽʚ ʧʨʝʤʽʡ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʦʟʥʘʢ ʦʙʪʷʞʣʠʚʦʩʪʽ ʢʦʛʦʨʪʠ ʜʦʛʦʚʦʨʽʚ 

ʜʣʷ ʫʟʛʦʜʞʝʥʥʷ ʧʽʜʭʦʜʽʚ ʽʟ ʧʦʣʦʞʝʥʥʷʤʠ ʄʉʌɿ 17; 

ï ʦʮʽʥʢʠ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʦʚʠʢʘ ʟ ʽʥʦʟʝʤʥʠʤʠ SPV ʜʣʷ 

ʧʝʨʝʜʘʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ; 

ï ʦʢʨʝʤʠʭ ʪʝʨʤʽʥʽʚ ("ʩʪʘʪʠʩʪʠʯʥʠʡ ʚʠʢʠʜ", "ʢʦʤʙʽʥʦʚʘʥʠʡ ʢʦʝʬʽʮʽʻʥʪ 

ʟʙʠʪʢʦʚʦʩʪʽ" ʪʦʱʦ)è [57]. 

ʋ ʬʦʨʤʫʚʘʥʥʽ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʚʘʛʦʤʫ 

ʨʦʣʴ ʚʽʜʽʛʨʘʻ ʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʤʦʙʽʣʽʟʫʚʘʪʠ ʚʝʣʠʢʽ ʦʙʩʷʛʠ ʪʠʤʯʘʩʦʚʦ 

ʚʽʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʥʘʷʚʥʽʩʪʴ ʝʬʝʢʪʠʚʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʦʧʝʨʫʚʘʪʠ ʥʠʤ [58, ʩ. 437]. 

ɺʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤ ʚʥʫʪʨʽʰʥʴʦʛʦ ʢʦʥʪʨʦʣʶ ʪʘ ʘʫʜʠʪʫ, ʘ ʪʘʢʦʞ 

ʨʝʛʫʣʷʨʥʘ ʦʮʽʥʢʘ ʜʦʩʪʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʚʽʜʽʛʨʘʶʪʴ ʢʣʶʯʦʚʫ ʨʦʣʴ ʫ 

ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ɽʬʝʢʪʠʚʥʦ ʦʨʛʘʥʽʟʦʚʘʥʽ 

ʧʨʦʮʝʜʫʨʠ ʢʦʥʪʨʦʣʶ ʜʦʟʚʦʣʷʶʪʴ ʩʚʦʻʯʘʩʥʦ ʚʠʷʚʣʷʪʠ ʧʦʨʫʰʝʥʥʷ, ʥʝʜʦʣʽʢʠ ʚ 

ʫʧʨʘʚʣʽʥʥʽ ʨʠʟʠʢʘʤʠ ʪʘ ʧʦʪʝʥʮʽʡʥʽ ʬʽʥʘʥʩʦʚʽ ʟʘʛʨʦʟʠ. ɺʥʫʪʨʽʰʥʽʡ ʘʫʜʠʪ 

ʟʘʙʝʟʧʝʯʫʻ ʦʙôʻʢʪʠʚʥʫ ʦʮʽʥʢʫ ʜʦʪʨʠʤʘʥʥʷ ʥʦʨʤʘʪʠʚʥʠʭ ʚʠʤʦʛ, ʧʨʘʚʠʣʴʥʦʩʪʽ 

ʬʦʨʤʫʚʘʥʥʷ ʨʝʟʝʨʚʽʚ, ʷʢʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ ʪʘ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ [59]. 
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ɿʘʚʜʷʢʠ ʚʧʨʦʚʘʜʞʝʥʥʶ ʟʘʟʥʘʯʝʥʠʭ ʟʘʭʦʜʽʚ ʟʨʦʩʪʘʻ ʧʨʦʟʦʨʽʩʪʴ ʬʽʥʘʥʩʦʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʱʦ, ʫ ʩʚʦʶ ʯʝʨʛʫ, ʬʦʨʤʫʻ ʜʦʚʽʨʫ ʟ ʙʦʢʫ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ. 

ʇʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʩʧʨʠʷʻ ʟʤʽʮʥʝʥʥʶ ʨʠʥʢʦʚʦʾ ʨʝʧʫʪʘʮʽʾ ʢʦʤʧʘʥʽʾ ʪʘ 

ʟʘʙʝʟʧʝʯʫʻ ʩʪʘʙʽʣʴʥʽʩʪʴ ʾʾ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ. 

ɺ ʪʘʙʣʠʮʽ 3.1 ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘʦʯʥʦ ʽʥʩʪʨʫʤʝʥʪʠ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʚʠʟʥʘʯʝʥʦ ʾʭ ʚʧʣʠʚ.  

ʊʘʙʣʠʮʷ 3.1 

ɯʥʩʪʨʫʤʝʥʪʠ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʾʭ ʚʧʣʠʚ 

ɯʥʩʪʨʫʤʝʥʪʠ ʉʫʪʴ ɺʧʣʠʚ ʥʘ ʬʽʥʘʥʩʦʚʫ 

ʩʪʽʡʢʽʩʪʴ 

ʈʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʝ 

ʫʧʨʘʚʣʽʥʥʷ (ERM) 

ʂʦʤʧʣʝʢʩʥʘ ʩʠʩʪʝʤʘ ʦʮʽʥʢʠ, 

ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ ʨʝʘʛʫʚʘʥʥʷ 

ʥʘ ʨʠʟʠʢʠ 

ɿʥʠʞʝʥʥʷ ʩʫʢʫʧʥʦʛʦ 

ʨʠʟʠʢʫ, ʧʽʜʚʠʱʝʥʥʷ 

ʧʝʨʝʜʙʘʯʫʚʘʥʦʩʪʽ 

ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ 

ʉʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ ɸʥʘʣʽʟ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ ʜʦ 

ʝʢʩʪʨʝʤʘʣʴʥʠʭ ʩʮʝʥʘʨʽʾʚ 

ɺʠʷʚʣʝʥʥʷ ʚʨʘʟʣʠʚʠʭ 

ʤʽʩʮʴ, ʧʦʢʨʘʱʝʥʥʷ 

ʧʣʘʥʫʚʘʥʥʷ 

ʉʮʝʥʘʨʥʝ ʤʦʜʝʣʶʚʘʥʥʷ ʆʮʽʥʢʘ ʧʦʚʝʜʽʥʢʠ ʢʦʤʧʘʥʽʾ ʟʘ 

ʨʽʟʥʠʭ ʤʦʞʣʠʚʠʭ ʩʮʝʥʘʨʽʾʚ 

ʨʦʟʚʠʪʢʫ ʧʦʜʽʡ 

ʇʽʜʚʠʱʝʥʥʷ ʛʦʪʦʚʥʦʩʪʽ ʜʦ 

ʨʠʟʠʢʽʚ, ʧʦʢʨʘʱʝʥʥʷ ʷʢʦʩʪʽ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ 

 

ORSA (Own Risk and 

Solvency Assessment) 

ɺʣʘʩʥʘ ʦʮʽʥʢʘ ʨʠʟʠʢʽʚ ʽ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʾʾ ʙʽʟʥʝʩ-

ʤʦʜʝʣʽ 

ʇʦʢʨʘʱʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ, ʧʽʜʚʠʱʝʥʥʷ 

ʚʥʫʪʨʽʰʥʴʦʾ ʜʠʩʮʠʧʣʽʥʠ ʪʘ 

ʧʨʦʟʦʨʦʩʪʽ 

ɼʠʚʝʨʩʠʬʽʢʘʮʽʷ 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʈʦʟʧʦʜʽʣ ʘʢʪʠʚʽʚ ʤʽʞ 

ʨʽʟʥʠʤʠ ʽʥʩʪʨʫʤʝʥʪʘʤʠ 

ɿʥʠʞʝʥʥʷ ʨʠʥʢʦʚʦʛʦ ʪʘ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ 

ʎʠʬʨʦʚʽ ʪʝʭʥʦʣʦʛʽʾ ɺʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʦʾ 

ʘʥʘʣʽʪʠʢʠ, ʘʚʪʦʤʘʪʠʟʘʮʽʾ, 

ʘʣʛʦʨʠʪʤʽʚ ʧʨʦʛʥʦʟʫʚʘʥʥʷ 

ɿʥʠʞʝʥʥʷ ʚʠʪʨʘʪ, 

ʧʨʠʩʢʦʨʝʥʥʷ ʧʨʦʮʝʩʽʚ, 

ʟʤʝʥʰʝʥʥʷ ʦʧʝʨʘʮʽʡʥʠʭ 

ʨʠʟʠʢʽʚ 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʇʝʨʝʜʘʯʘ ʯʘʩʪʠʥʠ ʨʠʟʠʢʫ 

ʽʥʰʠʤ ʩʪʨʘʭʦʚʠʢʘʤ 

ɿʤʝʥʰʝʥʥʷ ʡʤʦʚʽʨʥʦʩʪʽ 

ʜʝʬʽʮʠʪʫ ʣʽʢʚʽʜʥʦʩʪʽ ʧʨʠ 

ʚʝʣʠʢʠʭ ʩʪʨʘʭʦʚʠʭ 

ʚʠʧʣʘʪʘʭ 

ʆʧʪʠʤʽʟʘʮʽʷ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʽʪʘʣʫ 

ʋʧʨʘʚʣʽʥʥʷ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷʤ ʚʣʘʩʥʠʭ ʽ 

ʟʘʣʫʯʝʥʠʭ ʢʦʰʪʽʚ 

ʇʽʜʚʠʱʝʥʥʷ ʩʪʽʡʢʦʩʪʽ ʜʦ 

ʚʪʨʘʪ ʽ ʟʙʠʪʢʽʚ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣʠʮʽ 3.1 

ʌʦʨʤʫʚʘʥʥʷ ʘʜʝʢʚʘʪʥʠʭ 

ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʧʦʢʨʠʪʪʷ 

ʤʘʡʙʫʪʥʽʭ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ 

ɿʤʝʥʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ 

ʨʠʟʠʢʽʚ, ʧʽʜʚʠʱʝʥʥʷ 

ʥʘʜʽʡʥʦʩʪʽ ʚʠʢʦʥʘʥʥʷ 

ʟʦʙʦʚôʷʟʘʥʴ 

ʉʠʩʪʝʤʘ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʢʦʥʪʨʦʣʶ ʪʘ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʘʫʜʠʪʫ 

ʂʦʥʪʨʦʣʴ ʟʘ ʧʨʘʚʠʣʴʥʽʩʪʶ 

ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡ, ʦʮʽʥʢʘ 

ʜʦʪʨʠʤʘʥʥʷ ʧʦʣʽʪʠʢ ʽ 

ʧʨʦʮʝʜʫʨ, ʘʫʜʠʪ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ 

ʇʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ, 

ʩʚʦʻʯʘʩʥʝ ʚʠʷʚʣʝʥʥʷ 

ʧʦʤʠʣʦʢ ʪʘ ʧʦʨʫʰʝʥʴ, 

ʟʤʽʮʥʝʥʥʷ ʜʦʚʽʨʠ ʜʦ 

ʢʦʤʧʘʥʽʾ 

 
ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ 

 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʤʘʛʘʻ 

ʢʦʤʧʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ, ʱʦ ʧʦʻʜʥʫʻ ʪʨʘʜʠʮʽʡʥʽ ʽʥʩʪʨʫʤʝʥʪʠ ʟ ʩʫʯʘʩʥʠʤʠ 

ʪʝʭʥʦʣʦʛʽʷʤʠ (Big Data, ʰʪʫʯʥʠʡ ʽʥʪʝʣʝʢʪ ʪʘ ʤʘʰʠʥʥʝ ʥʘʚʯʘʥʥʷ) ʪʘ ʧʝʨʝʜʦʚʠʤʠ 

ʧʨʘʢʪʠʢʘʤʠ ʫʧʨʘʚʣʽʥʥʷ (ORSA, ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ). ɺʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫʤʦʞʣʠʚʣʶʻ ʥʝ 

ʣʠʰʝ ʧʽʜʪʨʠʤʫʚʘʪʠ ʾʾ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʘ ʡ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʫ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʥʘ ʨʠʥʢʫ. ʇʦʻʜʥʘʥʥʷ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ, 

ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʝʬʝʢʪʠʚʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʭ ʩʪʨʘʪʝʛʽʡ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʫ ʩʪʚʦʨʶʻ ʢʦʤʧʣʝʢʩʥʫ ʩʠʩʪʝʤʫ ʟʘʭʠʩʪʫ ʚʽʜ ʬʽʥʘʥʩʦʚʠʭ ʧʦʪʨʷʩʽʥʴ ʡ 

ʪʠʤ ʩʘʤʠʤ ʬʦʨʤʫʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʠʢʘ. 

 

 

3.3 ʈʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ 

 

ɺ ʫʤʦʚʘʭ ʧʦʛʣʠʙʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ 

ʟʤʫʰʝʥʽ ʧʝʨʝʦʩʤʠʩʣʶʚʘʪʠ ʧʽʜʭʦʜʠ ʜʦ ʦʨʛʘʥʽʟʘʮʽʾ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ, ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʪʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. ɽʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ, ʫ ʷʢʦʤʫ ʧʨʘʮʶʻ 

ʫʢʨʘʾʥʩʴʢʠʡ ʩʪʨʘʭʦʚʠʡ ʙʽʟʥʝʩ, ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʦʶ ʤʽʥʣʠʚʽʩʪʶ, ʥʠʟʴʢʦʶ 

ʧʨʦʛʥʦʟʦʚʘʥʽʩʪʶ ʪʘ ʟʥʘʯʥʠʤʠ ʟʦʚʥʽʰʥʽʤʠ ʰʦʢʘʤʠ, ʱʦ ʬʦʨʤʫʶʪʴ ʧʽʜʚʠʱʝʥʠʡ 

ʪʠʩʢ ʥʘ ʣʽʢʚʽʜʥʽʩʪʴ, ʢʘʧʽʪʘʣ, ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ ʪʘ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʦʧʝʨʘʮʽʡ. ʂʨʽʤ 

ʪʦʛʦ, ʚʦʻʥʥʠʡ ʩʪʘʥ ʪʘʢʦʞ ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʘʜʘʧʪʘʮʽʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ 
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ʢʦʤʧʘʥʽʡ ʜʦ ʩʫʯʘʩʥʠʭ ʨʝʘʣʽʡ.  ʋ ʪʘʢʠʭ ʫʤʦʚʘʭ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʘʻ ʥʝ ʣʠʰʝ ʟʘʚʜʘʥʥʷʤ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʘ ʡ ʚʘʞʣʠʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʟʙʝʨʝʞʝʥʥʷ ʨʠʥʢʦʚʦʾ ʧʦʟʠʮʽʾ ʩʪʨʘʭʦʚʠʢʘ. 

ʗʢ ʫʞʝ ʙʫʣʦ ʟʘʟʥʘʯʝʥʦ ʫ ʧʽʜʨʦʟʜʽʣʽ 1.2, ʥʘ ʬ̔ ʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚʧʣʠʚʘʶʪʴ ʷʢ ʚʥʫʪʨʽʰʥʽ, ʪʘʢ ʽ ʟʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ. ʊʦʤʫ ʚ ʧʝʨʽʦʜ 

ʪʫʨʙʫʣʝʥʪʥʦʩʪʽ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʤʘʶʪʴ 

ʧʝʨʝʛʣʷʜʘʪʠ ʩʚʦʾ ʩʪʨʘʪʝʛʽʯʥʽ ʪʘ ʪʘʢʪʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʜʽʷʣʴʥʦʩʪʽ. ɸʜʞʝ ʝʬʝʢʪʠʚʥʘ 

ʘʜʘʧʪʘʮʽʷ ʜʦ ʫʤʦʚ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʧʝʨʝʜʙʘʯʘʻ ʥʝ ʣʠʰʝ ʪʝʭʥʽʯʥʽ ʟʤʽʥʠ ʫ 

ʬʽʥʘʥʩʦʚʠʭ ʤʝʭʘʥʽʟʤʘʭ, ʘ ʡ ʬʦʨʤʫʚʘʥʥʷ ʥʦʚʦʾ ʢʦʨʧʦʨʘʪʠʚʥʦʾ ʢʫʣʴʪʫʨʠ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʤʦʜʝʨʥʽʟʘʮʽʶ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʪʘ ʽʥʪʝʛʨʘʮʽʶ ʩʫʯʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʦʩʦʙʣʠʚʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʶʪʴ 

ʩʠʩʪʝʤʥʠʡ ʘʥʘʣʽʟ ʧʦʪʦʯʥʦʛʦ ʩʪʘʥʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʨʦʟʫʤʽʥʥʷ ʚʨʘʟʣʠʚʠʭ ʟʦʥ 

ʡ ʯʽʪʢʝ ʚʠʟʥʘʯʝʥʥʷ ʧʨʽʦʨʠʪʝʪʽʚ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɺʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʻ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ. ʋ ʧʝʨʽʦʜʠ ʨʽʟʢʠʭ ʟʤʽʥ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʤʘʶʪʴ 

ʧʝʨʝʭʦʜʠʪʠ ʜʦ ʙʘʛʘʪʦʩʮʝʥʘʨʥʦʛʦ ʧʽʜʭʦʜʫ, ʷʢʠʡ ʜʦʟʚʦʣʷʻ ʚʨʘʭʫʚʘʪʠ ʡʤʦʚʽʨʥʽʩʪʴ 

ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʪʨʘʻʢʪʦʨʽʡ. ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʛʥʫʯʢʦʛʦ ʧʣʘʥʫʚʘʥʥʷ 

ʩʧʨʠʷʻ ʬʦʨʤʫʚʘʥʥʶ ʟʜʘʪʥʦʩʪʽ ʰʚʠʜʢʦ ʧʝʨʝʣʘʰʪʦʚʫʚʘʪʠ ʦʧʝʨʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʥʦʚʠʭ ʫʤʦʚ, ʫʪʨʠʤʫʚʘʪʠ ʥʝʦʙʭʽʜʥʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽ 

ʟʘʧʦʙʽʛʘʪʠ ʨʽʟʢʠʤ ʢʦʣʠʚʘʥʥʷʤ ʣʽʢʚʽʜʥʦʩʪʽ. ʂʨʽʤ ʪʦʛʦ, ʜʦʚʛʦʩʪʨʦʢʦʚʘ ʩʪʨʘʪʝʛʽʷ 

ʤʘʻ ʚʢʣʶʯʘʪʠ ʯʽʪʢʝ ʙʘʯʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ ʪʘ ʚʤʽʥʥʷ 

ʙʘʣʘʥʩʫʚʘʪʠ ʤʽʞ ʚʠʩʦʢʦʤʘʨʞʠʥʘʣʴʥʠʤʠ ʽ ʚʠʩʦʢʦʨʠʟʠʢʦʚʠʤʠ ʚʠʜʘʤʠ 

ʩʪʨʘʭʫʚʘʥʥʷ. 

ʆʢʨʝʤʦʾ ʫʚʘʛʠ ʧʦʪʨʝʙʫʻ ʧʠʪʘʥʥʷ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʪʘ 

ʩʠʩʪʝʤʠ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. ʋ ʢʨʠʟʦʚʠʭ ʫʤʦʚʘʭ ʟʙʽʣʴʰʫʻʪʴʩʷ ʡʤʦʚʽʨʥʽʩʪʴ 

ʥʝʩʧʦʜʽʚʘʥʠʭ ʚʠʪʨʘʪ, ʟʘʪʨʠʤʦʢ ʚʠʧʣʘʪ, ʧʽʜʚʠʱʝʥʥʷ ʟʙʠʪʢʦʚʦʩʪʽ, ʪʦʤʫ 

ʩʪʨʘʭʦʚʠʢʠ ʧʦʚʠʥʥʽ ʩʪʚʦʨʶʚʘʪʠ ʬʽʥʘʥʩʦʚʽ ʨʝʟʝʨʚʠ. ɺʘʞʣʠʚʦ, ʱʦʙ ʩʪʨʘʭʦʚʘ 

ʢʦʤʧʘʥʽʷ ʥʝ ʣʠʰʝ ʜʦʪʨʠʤʫʚʘʣʘʩʷ ʥʦʨʤʘʪʠʚʥʠʭ ʚʠʤʦʛ, ʘ ʡ ʬʦʨʤʫʚʘʣʘ ʜʦʜʘʪʢʦʚʽ 

ʚʥʫʪʨʽʰʥʽ ʟʘʧʘʩʠ ʩʪʽʡʢʦʩʪʽ, ʷʢʽ ʟʘʙʝʟʧʝʯʫʶʪʴ ʙʽʣʴʰʫ ʤʘʥʝʚʨʝʥʽʩʪʴ ʫ ʨʘʟʽ 
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ʨʠʥʢʦʚʠʭ ʧʦʪʨʷʩʽʥʴ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʩʧʨʠʷʪʠʤʝ ʧʽʜʚʠʱʝʥʥʶ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʟʜʘʪʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʩʚʦʻʯʘʩʥʦ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ ʢʣʽʻʥʪʘʤʠ. 

ɿʤʽʮʥʝʥʥʶ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʩʧʨʠʷʻ ʡ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ. ʋ ʥʝʩʪʘʙʽʣʴʥʠʭ ʫʤʦʚʘʭ ʽʥʚʝʩʪʠʮʽʡʥʘ 

ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʤʘʻ ʙʘʟʫʚʘʪʠʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ʤʘʢʩʠʤʘʣʴʥʦʾ ʥʘʜʽʡʥʦʩʪʽ ʪʘ 

ʜʦʩʪʘʪʥʴʦʛʦ ʨʽʚʥʷ ʣʽʢʚʽʜʥʦʩʪʽ. ʇʝʨʝʚʘʛʫ ʚʘʨʪʦ ʥʘʜʘʚʘʪʠ ʽʥʩʪʨʫʤʝʥʪʘʤ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʶʪʴ ʩʪʘʙʽʣʴʥʠʡ ʜʦʭʽʜ ʧʨʠ ʤʽʥʽʤʘʣʴʥʦʤʫ ʨʠʟʠʢʫ, ʟʦʢʨʝʤʘ ʜʝʨʞʘʚʥʠʤ 

ʮʽʥʥʠʤ ʧʘʧʝʨʘʤ, ʷʢʽ ʫ ʚʦʻʥʥʠʡ ʯʘʩ ʻ ʢʣʶʯʦʚʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʧʽʜʪʨʠʤʢʠ ʷʢ 

ʜʝʨʞʘʚʠ, ʪʘʢ ʽ ʬʽʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʫ. ɺʦʜʥʦʯʘʩ ʥʘʜʤʽʨʥʘ ʢʦʥʩʝʨʚʘʪʠʚʥʽʩʪʴ ʤʦʞʝ 

ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʪʠʩʷ ʥʘ ʧʨʠʙʫʪʢʦʚʦʩʪʽ, ʪʦʤʫ ʟʘʚʜʘʥʥʷ ʩʪʨʘʭʦʚʠʢʘ ʧʦʣʷʛʘʻ ʫ 

ʧʦʰʫʢʫ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʨʠʟʠʢʦʤ ʪʘ ʜʦʭʦʜʥʽʩʪʶ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʟʥʘʯʝʥʠʭ ʮʽʣʝʡ ʪʘ ʟʘʚʜʘʥʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʉʫʪʪʻʚʠʡ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʤʘʻ ʤʦʜʝʨʥʽʟʘʮʽʷ 

ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. ʋ ʥʝʩʪʘʙʽʣʴʥʽʡ ʝʢʦʥʦʤʽʮʽ ʩʪʨʘʭʦʚʠʢʠ ʩʪʠʢʘʶʪʴʩʷ 

ʟ ʥʝʦʯʽʢʫʚʘʥʠʤʠ ʩʮʝʥʘʨʽʷʤʠ ʨʦʟʚʠʪʢʫ ʧʦʜʽʡ, ʪʦʤʫ ʘʢʪʫʘʣʴʥʠʤ ʻ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʩʫʯʘʩʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ, ʱʦ ʜʦʟʚʦʣʷ ̒ ʤʦʜʝʣʶʚʘʪʠ ʤʘʡʙʫʪʥʽ ʩʪʘʥʽ ʨʠʥʢʫ, 

ʧʨʦʛʥʦʟʫʚʘʪʠ ʨʽʚʝʥʴ ʟʙʠʪʢʦʚʦʩʪʽ ʪʘ ʦʮʽʥʶʚʘʪʠ ʥʘʩʣʽʜʢʠ ʤʦʞʣʠʚʠʭ ʰʦʢʽʚ. 

ʈʦʟʰʠʨʝʥʥʷ ʤʝʪʦʜʦʣʦʛʽʾ ʩʮʝʥʘʨʥʦʛʦ ʘʥʘʣʽʟʫ, ʨʝʛʫʣʷʨʥʝ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʚʽʨʦʢ 

ʩʪʽʡʢʦʩʪʽ ʪʘ ʦʮʽʥʢʘ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ ʟʘʙʝʟʧʝʯʫʶʪʴ ʟʤʦʛʫ ʬʦʨʤʫʚʘʪʠ 

ʦʙˇʨʫʥʪʦʚʘʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʡ ʟʘʧʦʙʽʛʘʪʠ ʬʽʥʘʥʩʦʚʠʤ ʚʪʨʘʪʘʤ. 

ʄʦʜʝʨʥʽʟʘʮʽʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʰʣʷʭʦʤ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʢʦʥʮʝʧʮʽʾ Enterprise Risk Management (ERM), ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʽʥʪʝʛʨʦʚʘʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʫʩʽʤʘ ʚʠʜʘʤʠ ʨʠʟʠʢʽʚ, ʜʦʟʚʦʣʠʪʴ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ: 

ï ʟʜʽʡʩʥʶʚʘʪʠ ʨʘʥʥʶ ʽʜʝʥʪʠʬʽʢʘʮʽʶ ʨʠʟʠʢʽʚ; 

ï ʚʠʟʥʘʯʘʪʠ ʧʨʽʦʨʠʪʝʪʥʽʩʪʴ ʨʠʟʠʢʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʾʭʥʴʦʛʦ ʚʧʣʠʚʫ ʥʘ ʢʘʧʽʪʘʣ 

ʪʘ ʣʽʢʚʽʜʥʽʩʪʴ; 

ï ʧʽʜʚʠʱʫʚʘʪʠ ʪʦʯʥʽʩʪʴ ʘʥʜʝʨʨʘʡʪʠʥʛʫ ʪʘ ʪʘʨʠʬʦʫʪʚʦʨʝʥʥʷ; 

ï ʬʦʨʤʫʚʘʪʠ ʢʘʧʽʪʘʣ, ʷʢʠʡ ʧʦʚʥʽʩʪʶ ʚʽʜʧʦʚʽʜʘʻ ʧʨʦʬʽʣʶ ʨʠʟʠʢʦʚʦʩʪʽ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʜʦʩʣʽʜʞʝʥʥʷ ʜʦʮʽʣʴʥʦ ʧʨʝʜʩʪʘʚʠʪʠ ʡ ʘʣʛʦʨʠʪʤ ʫʧʨʘʚʣʽʥʥʷ 

ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪ ʁʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ (ʨʠʩ. 3.3). 
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ʈʠʩ. 3.3 ɸʣʛʦʨʠʪʤ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʽ [49, ʩ. 151]  

 

ʅʘ ʧʝʨh ʦʤʫ ʝʪʘʧʽ ʬʦʨʤʫʣʶʻʪʴʩʷ ʩʪʨʘʪʝʛʽʯʥʘ ʤʝʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʣʝʞʥʦʛʦ 

ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ, ʷʢʘ ʦʭʦʧʣʶʻ ʧʽʜʪʨʠʤʘʥʥʷ ʜʦʩʪʘʪʥʴʦʛʦ 

ʨʽʚʥʷ ʢʘʧʽʪʘʣʫ, ʩʚʦʻʯʘʩʥʝ ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ, 

ʦʧʪʠʤʽʟʘʮʽʶ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ ʪʘ ʟʦʙʦʚôʷʟʘʥʴ, ʘ ʪʘʢʦʞ ʤʽʥʽʤʽʟʘʮʽʶ ʤʦʞʣʠʚʠʭ 

ʚʧʣʠʚʽʚ ʨʠʟʠʢʽʚ. ʏʽʪʢʦ ʚʠʟʥʘʯʝʥʽ ʮʽʣʽ ʩʪʚʦʨʶʶʪʴ ʦʩʥʦʚʫ ʜʣʷ ʧʦʙʫʜʦʚʠ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʜʦʟʚʦʣʷʶʪʴ ʢʦʦʨʜʠʥʫʚʘʪʠ ʜʽʾ ʚʩʽʭ ʧʽʜʨʦʟʜʽʣʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɼʨʫʛʠʡ ʝʪʘʧ ʚʢʣʶʯʘʻ ʽʜʝʥʪʠʬʽʢʘʮʽʶ ʢʣʶʯʦʚʠʭ ʨʠʟʠʢʽʚ, ʧʨʠʪʘʤʘʥʥʠʭ 

ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ: ʨʠʥʢʦʚʠʭ, ʢʨʝʜʠʪʥʠʭ, ʦʧʝʨʘʮʽʡʥʠʭ ʪʦʱʦ. ɺʠʢʦʥʫʻʪʴʩʷ ʾʭʥ ̫

ʷʢʽʩʥʘ ʡ ʢʽʣʴʢʽʩʥʘ ʦʮʽʥʢʘ, ʘʥʘʣʽʟʫʻʪʴʩʷ ʽʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʤʦʞʣʠʚʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʥʘʩʣʽʜʢʽʚ. ʅʘ ʮʴʦʤʫ ʝʪʘʧʽ ʚʠʟʥʘʯʘʶʪʴʩʷ ʦʩʥʦʚʥʽ ʟʘʛʨʦʟʠ ʜʣʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʬʦʨʤʫʶʪʴʩʷ ʧʨʽʦʨʠʪʝʪʠ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ. 

ʋʇʈɸɺʃɯʅʅʗ ʌɯʅɸʅʉʆɺʆʖ ʉʊɯʁʂɯʉʊʖ  ʉʊʈɸʍʆɺʆɰ ʂʆʄʇɸʅɯɰ ɿ 

ʋʈɸʍʋɺɸʅʅʗʄ ʈʀɿʀʂɯɺ 

ɽʊɸʇ 1  

ɺʠʟʥʘʯʝʥʥʷ  ʤʝʪʠ (ʮʽʣʝʡ) ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ 

ɽʊɸʇ 2 

ɺʠʷʚʣʝʥʥʷ, ʘʥʘʣʽʟ ʽ ʦʮʽʥʢʘ ʜʞʝʨʝʣ ʨʠʟʠʢʫ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʥʘʩʣʽʜʢʽʚ  ʾʭʥʴʦʛʦ ʚʧʣʠʚʫ 

 

ɽʊɸʇ 3 

ʈʦʟʨʦʙʢʘ ʟʘʭʦʜʽʚ ʟ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ 

 

ɽʊɸʇ 4 

ʄʦʥʽʪʦʨʠʥʛ, ʢʦʥʪʨʦʣʴ ʪʘ ʘʥʘʣʽʟ ʟʘʭʦʜʽʚ ʟ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ 
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ʅʘ ʪʨʝʪʴʦʤʫ ʝʪʘʧʽ ʧʽʩʣʷ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʨʦʟʨʦʙʣʷʻʪʴʩʷ ʢʦʤʧʣʝʢʩ ʟʘʭʦʜʽʚ ʟ 

ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ, ʱʦ ʚʢʣʶʯʘʻ ʨʦʟʨʦʙʢʫ ʤʝʭʘʥʽʟʤʽʚ ʪʘ 

ʽʥʩʪʨʫʤʝʥʪʘʨʽʶ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ɿʘʭʦʜʠ ʧʦʚʠʥʥʽ ʙʫʪʠ ʫʟʛʦʜʞʝʥʽ ʽʟ ʩʪʨʘʪʝʛʽʯʥʠʤʠ ʮʽʣʷʤʠ ʢʦʤʧʘʥʽʾ ʪʘ 

ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ. ɼʦ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʩʪʨʘʭʦʚʠʢʘ 

ʤʦʞʫʪʴ ʥʘʣʝʞʘʪʠ ʪʘʢʽ: ʬʦʨʤʫʚʘʥʥʷ ʙʘʟʦʚʦʾ ʜʽʣʦʚʦʾ ʩʪʨʘʪʝʛʽʾ, ʨʦʟʨʦʙʣʝʥʥʷ ʡ 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʪʘ ʚʽʜʧʦʚʽʜʥʦʾ ʪʘʨʠʬʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʧʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ 

ʧʝʨʩʦʥʘʣʫ, ʟʘʣʫʯʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʨʦʟʰʠʨʝʥʥʷ ʧʨʠʩʫʪʥʦʩʪʽ 

ʥʘ ʥʦʚʠʭ ʩʝʛʤʝʥʪʘʭ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ, ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʩʪʨʫʢʪʫʨʠ, 

ʘ ʪʘʢʦʞ ʦʧʪʠʤʽʟʘʮʽʷ ʪʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʢʘʥʘʣʽʚ ʟʙʫʪʫ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ [12]. 

ʆʩʪʘʥʥʽʡ ʯʝʪʚʝʨʪʠʡ ʝʪʘʧ ʧʝʨʝʜʙʘʯʘʻ ʧʦʩʪʽʡʥʠʡ ʢʦʥʪʨʦʣʴ ʨʝʟʫʣʴʪʘʪʽʚ 

ʚʧʨʦʚʘʜʞʝʥʠʭ ʟʘʭʦʜʽʚ, ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʽ ʩʚʦʻʯʘʩʥʝ 

ʚʠʷʚʣʝʥʥʷ ʚʽʜʭʠʣʝʥʴ ʚʽʜ ʟʘʧʣʘʥʦʚʘʥʠʭ ʮʽʣʝʡ. ɿʘʙʝʟʧʝʯʫʻʪʴʩʷ ʨʝʛʫʣʷʨʥʠʡ 

ʧʝʨʝʛʣʷʜ ʨʽʚʥʷ ʨʠʟʠʢʽʚ, ʢʦʨʠʛʫʚʘʥʥʷ ʟʘʭʦʜʽʚ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʦʥʦʚʣʝʥʥʷ ʩʪʨʘʪʝʛʽʾ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʤʽʥ ʟʦʚʥʽʰʥʴʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. ʊʘʢʠʡ ʤʦʥʽʪʦʨʠʥʛ ʜʘʻ 

ʟʤʦʛʫ ʟʘʙʝʟʧʝʯʠʪʠ ʛʥʫʯʢʽʩʪʴ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʪʘ 

ʧʽʜʪʨʠʤʫʚʘʪʠ ʩʪʘʙʽʣʴʥʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɺ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʘʞʣʠʚʠʤ ʻ ʦʨʛʘʥʽʟʘʮʽʷ ʝʬʝʢʪʠʚʥʦʾ 

ʩʠʩʪʝʤʠ ʚʥʫʪʨʽʰʥʴʦʛʦ ʢʦʥʪʨʦʣʶ ʡ ʘʫʜʠʪʫ. ʉʠʩʪʝʤʘ ʢʦʥʪʨʦʣʶ ʤʘʻ ʙʫʪʠ 

ʽʥʪʝʛʨʦʚʘʥʦʶ ʫ ʚʩʽ ʨʽʚʥʽ ʫʧʨʘʚʣʽʥʥʷ ʩʪʨʘʭʦʚʦʶ ʢʦʤʧʘʥʽʻʶ ʡ ʦʭʦʧʣʶʚʘʪʠ ʷʢ 

ʦʧʝʨʘʮʽʡʥʽ, ʪʘʢ ʽ ʬʽʥʘʥʩʦʚʽ ʧʨʦʮʝʩʠ. ɺʥʫʪʨʽʰʥʽʡ ʘʫʜʠʪ ʧʨʠ ʮʴʦʤʫ ʚʠʢʦʥʫʻ ʨʦʣʴ 

ʥʝʟʘʣʝʞʥʦʛʦ ʽʥʩʪʨʫʤʝʥʪʘ ʦʮʽʥʢʠ, ʱʦ ʜʦʟʚʦʣʷʻ ʧʽʜʪʨʠʤʫʚʘʪʠ ʧʨʦʟʦʨʽʩʪʴ ʪʘ 

ʧʽʜʚʠʱʫʚʘʪʠ ʜʦʚʽʨʫ ʜʦ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʆʢʨʝʤʠʤ ʪʘ ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʠʤ ʪʘ ʚʦʜʥʦʯʘʩ ʘʢʪʫʘʣʴʥʠʤ ʥʘʧʨʷʤʦʤ ʻ 

ʮʠʬʨʦʚʽʟʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ. ʎʠʬʨʦʚʽʟʘʮʽʷ ʚʠʩʪʫʧʘʻ ʷʢ ʢʣʶʯʦʚʘ ʫʤʦʚʘ 

ʧʽʜʪʨʠʤʘʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ 

ʮʠʬʨʦʚʽ ʪʝʭʥʦʣʦʛʽʾ ʜʦʟʚʦʣʷʶʪʴ ʧʨʠʩʢʦʨʠʪʠ ʦʙʨʦʙʢʫ ʜʘʥʠʭ, ʧʽʜʚʠʱʠʪʠ ʪʦʯʥʽʩʪʴ 

ʬʽʥʘʥʩʦʚʠʭ ʧʨʦʛʥʦʟʽʚ, ʫʜʦʩʢʦʥʘʣʠʪʠ ʦʧʝʨʘʮʽʡʥʽ ʧʨʦʮʝʩʠ ʪʘ ʟʥʠʟʠʪʠ ʨʽʚʝʥʴ 

ʰʘʭʨʘʡʩʪʚʘ. ɼʣʷ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʮʝ ʦʟʥʘʯʘʻ ʤʦʞʣʠʚʽʩʪʴ ʧʽʜʚʠʱʝʥʥʷ 
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ʰʚʠʜʢʦʩʪʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ, ʩʢʦʨʦʯʝʥʥʷ ʚʠʪʨʘʪ ʪʦʱʦ. ʂʨʽʤ ʪʦʛʦ, ʮʠʬʨʦʚʽ 

ʩʝʨʚʽʩʠ ʧʽʜʚʠʱʫʶʪʴ ʟʘʜʦʚʦʣʝʥʽʩʪʴ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʱʦ ʫ ʩʚʦʶ ʯʝʨʛʫ ʧʦʟʠʪʠʚʥʦ 

ʚʧʣʠʚʘʻ ʥʘ ʩʪʘʙʽʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ. 

ʊʦʤʫ ʩʣʽʜ ʨʦʟʚʠʚʘʪʠ ʤʦʙʽʣʴʥʽ ʧʣʘʪʬʦʨʤʠ ʪʘ InsurTech-ʨʽʰʝʥʥʷ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ 

ʢʣʽʻʥʪʦʦʨʽʻʥʪʦʚʘʥʦʩʪʽ. 

ɺʘʛʦʤʠʤ ʝʣʝʤʝʥʪʦʤ ʚ ʢʦʥʪʝʢʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʟʘʣʠʰʘʻʪʴʩʷ ʜʦʚʽʨʘ ʢʣʽʻʥʪʽʚ. ʋ ʢʨʠʟʦʚʠʭ ʧʝʨʽʦʜʘʭ 

ʨʽʚʝʥʴ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʟʨʦʩʪʘʻ, ʽ ʩʘʤʝ ʧʨʦʟʦʨʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʩʪʘʻ 

ʢʣʶʯʦʚʠʤ ʬʘʢʪʦʨʦʤ ʡʦʛʦ ʨʝʧʫʪʘʮʽʡʥʦʾ ʥʘʜʽʡʥʦʩʪʽ. ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʘʻ 

ʽʥʬʦʨʤʫʚʘʪʠ ʛʨʦʤʘʜʩʴʢʽʩʪʴ ʧʨʦ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʪʘ ʩʚʽʡ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ. 

ɺʽʜʢʨʠʪʽʩʪʴ ʽ ʟʨʦʟʫʤʽʣʽ ʢʦʤʫʥʽʢʘʮʽʾ ʬʦʨʤʫʶʪʴ ʚʽʜʯʫʪʪʷ ʥʘʜʽʡʥʦʩʪʽ, ʱʦ ʩʪʠʤʫʣʶʻ 

ʟʨʦʩʪʘʥʥʷ ʢʽʣʴʢʦʩʪʽ ʢʣʽʻʥʪʽʚ ʽ ʪʠʤ ʩʘʤʠʤ ʟʙʽʣʴʰʫʻ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ. 

ɺ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʧʦʚʠʥʥʽ ʥʝ ʪʽʣʴʢʠ 

ʟʙʝʨʽʛʘʪʠ ʽʩʥʫʶʯʫ ʢʣʽʻʥʪʩʴʢʫ ʙʘʟʫ, ʘ ʡ ʘʢʪʠʚʥʦ ʧʨʘʮʶʚʘʪʠ ʥʘʜ ʾʾ ʨʦʟʰʠʨʝʥʥʷʤ. 

ʂʨʽʤ ʪʦʛʦ, ʚ ʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ ʧʦʧʠʪ ʥʘ ʩʪʨʘʭʫʚʘʥʥʷ ʟʤʽʥʶʻʪʴʩʷ, ʘ ʪʦʤʫ ʚʘʞʣʠʚʦ: 

ï ʘʜʘʧʪʫʚʘʪʠ ʧʨʦʜʫʢʪʦʚʽ ʣʽʥʽʡʢʠ ʜʦ ʥʦʚʠʭ ʧʦʪʨʝʙ ʨʠʥʢʫ (ʚʽʡʩʴʢʦʚʽ ʨʠʟʠʢʠ, 

ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ); 

ï ʧʦʩʠʣʠʪʠ ʢʦʤʫʥʽʢʘʮʽʶ ʟ ʢʣʽʻʥʪʘʤʠ ʪʘ ʟʘʙʝʟʧʝʯʠʪʠ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ 

ʩʝʨʚʽʩʫ; 

ï ʨʦʟʚʠʚʘʪʠ ʧʘʨʪʥʝʨʩʴʢʽ ʧʨʦʛʨʘʤʠ ʟ ʙʘʥʢʘʤʠ, ʤʝʜʠʯʥʠʤʠ ʫʩʪʘʥʦʚʘʤʠ; 

ï ʚʧʨʦʚʘʜʞʫʚʘʪʠ ʧʝʨʩʦʥʘʣʽʟʦʚʘʥʽ ʩʪʨʘʭʦʚʽ ʧʨʦʜʫʢʪʠ. 

ɿʨʦʩʪʘʥʥʶ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ ʧʦʩʠʣʝʥʥʶ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʪʘʢʦʞ ʩʧʨʠʷʻ 

ʫʧʨʦʚʘʜʞʝʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʧʦʩʣʫʛ ʪʘ ʩʫʯʘʩʥʠʭ ʪʝʭʥʦʣʦʛʽʡ. ɸʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ 

ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟʘ ʚʩʽʤʘ ʥʘʧʨʷʤʘʤʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʜʘʻ ʟʤʦʛʫ ʩʪʨʘʭʦʚʽʡ 

ʢʦʤʧʘʥʽʾ ʧʨʦʪʷʛʦʤ ʪʨʠʚʘʣʦʛʦ ʧʝʨʽʦʜʫ ʦʪʨʠʤʫʚʘʪʠ ʜʦʜʘʪʢʦʚʽ ʧʨʠʙʫʪʢʠ ʪʘ 

ʘʢʫʤʫʣʶʚʘʪʠ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʧʦʩʣʫʛ ʽ 

ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽʰʝʥʴ [60, ʩ. 234]. 

ʋ ʭʦʜʽ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʧʨʦʚʝʜʝʥʦ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʥʘ ʧʨʠʢʣʘʜʽ ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè, ʘ ʪʦʤʫ ʤʦʞʥʘ ʥʘʜʘʪʠ 

ʪʘʢʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʟʤʽʮʥʝʥʥʷ ʾʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 
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ʇʦ-ʧʝʨʰʝ, ʩʣʽʜ ʧʨʠʜʽʣʠʪʠ ʫʚʘʛʫ ʢʽʣʴʢʦʤ ʢʣʶʯʦʚʠʤ ʥʘʧʨʷʤʘʤ, ʟʘ ʷʢʠʤʠ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʩʪʨʘʭʫʚʘʥʥʷ (ʘʚʪʦʩʪʨʘʭʫʚʘʥʥʷ, ʤʝʜʠʯʥʝ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ 

ʩʪʨʘʭʫʚʘʥʥʷ ʤʘʡʥʘ) ʡ ʧʨʝʜʩʪʘʚʠʪʠ ʽʥʥʦʚʘʮʽʡʥʽ ʩʪʨʘʭʦʚʽ ʧʨʦʜʫʢʪʠ, ʷʢʽ ʚʨʘʭʫʶʪʴ 

ʧʦʚʝʜʽʥʢʦʚʽ ʦʩʦʙʣʠʚʦʩʪʽ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʟʤʝʥʰʠʪʠ ʨʠʟʠʢʠ ʪʘ 

ʧʽʜʚʠʱʠʪʠ ʧʨʠʙʫʪʢʦʚʽʩʪʴ. 

ʇʦ-ʜʨʫʛʝ, ʚʘʞʣʠʚʠʤ ʢʦʤʧʦʥʝʥʪʦʤ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʜʣʷ ʢʦʤʧʘʥʽʾ ʻ 

ʧʦʩʠʣʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. ɼʦʮʽʣʴʥʦʶ ̒ ʤʦʜʝʨʥʽʟʘʮʽʷ ʩʠʩʪʝʤʠ ʦʮʽʥʶʚʘʥʥʷ 

ʨʠʟʠʢʽʚ ʽʟ ʚʨʘʭʫʚʘʥʥʷʤ ʨʝʛʽʦʥʘʣʴʥʠʭ, ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʪʘ ʛʘʣʫʟʝʚʠʭ ʬʘʢʪʦʨʽʚ. 

ʈʝʛʫʣʷʨʥʝ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʦʮʽʥʢʘ ʤʦʞʣʠʚʠʭ ʥʘʩʣʽʜʢʽʚ ʝʢʦʥʦʤʽʯʥʠʭ 

ʢʦʣʠʚʘʥʴ ʜʦʟʚʦʣʷʪʴ ʢʦʤʧʘʥʽʾ ʬʦʨʤʫʚʘʪʠ ʩʪʘʙʽʣʴʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ. ʂʨʽʤ 

ʪʦʛʦ, ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʚʘʨʪʦ ʧʨʠʜʽʣʠʪʠ ʫʚʘʛʫ ʧʽʜʚʠʱʝʥʥʶ ʛʥʫʯʢʦʩʪʽ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ, ʦʨʽʻʥʪʫʶʯʠʩʴ ʥʘ ʥʘʜʽʡʥʽ ʪʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ 

ʽʥʩʪʨʫʤʝʥʪʠ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ. 

ʇʦ-ʪʨʝʪʻ, ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʪʘʢʦʞ ʜʦʮʽʣʴʥʦ ʧʨʦʜʦʚʞʠʪʠ ʧʨʘʢʪʠʢʫ 

ʮʠʬʨʦʚʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ. ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʮʠʬʨʦʚʦʛʦ ʩʝʨʚʽʩʫ 

ʩʧʨʠʷʪʠʤʝ ʟʤʽʮʥʝʥʥʶ ʨʝʧʫʪʘʮʽʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʽ ʟʘʙʝʟʧʝʯʠʪʴ ʩʪʽʡʢʠʡ ʨʽʚʝʥʴ 

ʥʘʜʭʦʜʞʝʥʴ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ. ʆʩʦʙʣʠʚʘ ʫʚʘʛʘ ʤʘʻ ʙʫʪʠ ʧʨʠʜʽʣʝʥʘ ʨʦʟʨʦʙʮʽ 

ʩʫʯʘʩʥʠʭ ʩʠʩʪʝʤ ʚʠʷʚʣʝʥʥʷ ʰʘʭʨʘʡʩʪʚʘ, ʱʦ ʜʦʟʚʦʣʠʪʴ ʟʤʝʥʰʠʪʠ ʚʠʪʨʘʪʠ ʪʘ 

ʧʽʜʚʠʱʠʪʠ ʪʦʯʥʽʩʪʴ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʚʠʜʘʻʪʴʩʷ 

ʤʦʞʣʠʚʠʤ ʟʘ ʫʤʦʚʠ ʧʦʩʪʽʡʥʦʛʦ ʤʦʥʽʪʦʨʠʥʛʫ ʪʘ ʜʝʪʘʣʽʟʦʚʘʥʦʛʦ ʢʦʥʪʨʦʣʶ 

ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʡ ʚʯʘʩʥʦʛʦ ʨʝʘʛʫʚʘʥʥʷ ʤʝʥʝʜʞʤʝʥʪʫ ʢʦʤʧʘʥʽʾ ʥʘ 

ʟʤʽʥʠ ̫ ʢ ʫ ʚʥʫʪʨʽʰʥʴʦʤʫ, ʪʘʢ ʽ ʟʦʚʥʽʰʥʴʦʤʫ ʩʝʨʝʜʦʚʠʱʽ. ʇ̔ ʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʧʦʪʨʝʙʫʻ 

ʢʦʤʧʣʝʢʩʥʠʭ ʟʘʭʦʜʽʚ, ʱʦ ʦʭʦʧʣʶʶʪʴ ʩʪʨʘʪʝʛʽʯʥʝ ʧʣʘʥʫʚʘʥʥʷ, ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ, ʤʦʜʝʨʥʽʟʘʮʽʶ ʬʽʥʘʥʩʦʚʠʭ ʧʨʦʮʝʩʽʚ, ʦʧʪʠʤʽʟʘʮʽʶ ʧʦʨʪʬʝʣʷ, 

ʮʠʬʨʦʚʽʟʘʮʽʶ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ. ɺʧʨʦʚʘʜʞʝʥʥʷ ʥʘʚʝʜʝʥʠʭ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʩʧʨʠʷʪʠʤʝ ʬʦʨʤʫʚʘʥʥʶ ʘʜʘʧʪʠʚʥʦʾ, ʩʪʽʡʢʦʾ ʪʘ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʾ ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʟʜʘʪʥʦʾ ʝʬʝʢʪʠʚʥʦ 

ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʥʘʚʽʪʴ ʫ ʧʝʨʽʦʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 
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ʋ ʨʝʟʫʣʴʪʘʪʽ ʟʜʽʡʩʥʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʥʘʩʪʫʧʥʽ ʚʠʩʥʦʚʢʠ. 

ɸʥʘʣʽʟ ʟʘʨʫʙʽʞʥʦʾ ʧʨʘʢʪʠʢʠ ʧʦʢʘʟʘʚ, ʱʦ ʢʨʘʾʥʠ ʟ ʨʦʟʚʠʥʝʥʠʤʠ ʩʪʨʘʭʦʚʠʤʠ 

ʨʠʥʢʘʤʠ ʬʦʨʤʫʶʪʴ ʙʘʛʘʪʦʨʽʚʥʝʚʫ ʩʠʩʪʝʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʜʝ 

ʢʣʶʯʦʚʫ ʨʦʣʴ ʚʽʜʽʛʨʘʶʪʴ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʽ ʤʦʜʝʣʽ ʫʧʨʘʚʣʽʥʥʷ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ 

ʜʦʪʨʠʤʘʥʥʷ ʚʠʤʦʛ ʜʦ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʪʘ ʬʦʨʤʫʚʘʥʥʷ ʘʜʝʢʚʘʪʥʠʭ ʪʝʭʥʽʯʥʠʭ 

ʨʝʟʝʨʚʽʚ. ʊʘʢʽ ʧʨʘʢʪʠʢʠ, ʷʢ Solvency II, Risk-Based Capital ʜʝʤʦʥʩʪʨʫʶʪʴ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʫ ʟʥʠʞʝʥʥʽ ʡʤʦʚʽʨʥʦʩʪʽ ʙʘʥʢʨʫʪʩʪʚ, ʟʘʙʝʟʧʝʯʝʥʥʽ ʜʦʩʪʘʪʥʦʩʪʽ 

ʢʘʧʽʪʘʣʫ ʪʘ ʧʦʩʠʣʝʥʥʽ ʜʦʚʽʨʠ ʢʣʽʻʥʪʽʚ. ɿʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʜʦʚʦʜʠʪʴ, ʱʦ 

ʝʬʝʢʪʠʚʥʝ ʧʦʻʜʥʘʥʥʷ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʪʘ 

ʩʫʯʘʩʥʠʭ ʤʦʜʝʣʝʡ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʜʦʟʚʦʣʷʻ ʩʪʨʘʭʦʚʠʤ ʢʦʤʧʘʥʽʷʤ ʫʩʧʽʰʥʦ 

ʘʜʘʧʪʫʚʘʪʠʩʷ ʜʦ ʝʢʦʥʦʤʽʯʥʠʭ ʰʦʢʽʚ ʡ ʟʤʝʥʰʫʚʘʪʠ ʚʧʣʠʚ ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ. 

ʆʙˇʨʫʥʪʦʚʘʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʤʽʮʥʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʘʜʞʝ ʚʦʥʠ ʬʦʨʤʫʶʪʴ ʦʩʥʦʚʫ ʜʣʷ 

ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʡ ʜʦʟʚʦʣʷʶʪʴ ʩʪʨʘʭʦʚʠʤ ʢʦʤʧʘʥʽʷʤ ʟʘʚʯʘʩʥʦ 

ʨʝʘʛʫʚʘʪʠ ʥʘ ʟʤʽʥʠ, ʧʽʜʚʠʱʫʚʘʪʠ ʪʦʯʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʪʘ 

ʦʧʪʠʤʽʟʫʚʘʪʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. ɸʢʮʝʥʪʦʚʘʥʦ, ʱʦ ʢʦʤʧʘʥʽʾ, ʷʢʽ 

ʰʚʠʜʢʦ ʽʥʪʝʛʨʫʶʪʴ ʫ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʩʫʯʘʩʥʽ ʪʝʭʥʦʣʦʛʽʾ ʪʘ ʧʽʜʭʦʜʠ, 

ʜʝʤʦʥʩʪʨʫʶʪʴ ʟʘʜʦʚʽʣʴʥʽ ʧʦʢʘʟʥʠʢʠ ʩʪʽʡʢʦʩʪʽ ʥʘʚʽʪʴ ʫ ʢʨʠʟʦʚʠʭ ʫʤʦʚʘʭ. 

ʈʦʟʨʦʙʣʝʥʦ ʧʨʘʢʪʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ɦ ʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ɿʘʧʨʦʧʦʥʦʚʘʥʽ ʟʘʭʦʜʠ 

ʚʢʣʶʯʘʶʪʴ ʤʦʜʝʨʥʽʟʘʮʽʶ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʪʘ ʦʧʪʠʤʽʟʘʮʽʶ ʪʝʭʥʽʯʥʠʭ ʨʝʟʝʨʚʽʚ, ʜʠʚʝʨʩʠʬʽʢʘʮʽʶ 

ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʧʦʛʣʠʙʣʝʥʥʷ ʮʠʬʨʦʚʦʾ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʚ ʜʽʷʣʴʥʦʩʪʽ, 

ʧʦʩʠʣʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʢʦʥʪʨʦʣʶ, ʨʦʟʰʠʨʝʥʥʷ ʢʣʽʻʥʪʦʦʨʽʻʥʪʦʚʘʥʠʭ ʩʪʨʘʭʦʚʠʭ 

ʧʨʦʜʫʢʪʽʚ. ʇʨʝʜʩʪʘʚʣʝʥʦ ʘʣʛʦʨʠʪʤ ʫʧʨʘʚʣʽʥʥʷ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪ ʁʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ.   
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ʋ ʢʚʘʣʽʬʽʢʘʮʽʡʥʽʡ ʤʘʛʽʩʪʝʨʩʴʢʽʡ ʨʦʙʦʪʽ ʟʜʽʡʩʥʝʥʦ ʪʝʦʨʝʪʠʯʥʝ ʫʟʘʛʘʣʴʥʝʥʥʷ 

ʪʘ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʚʠʨʽʰʝʥʥʷ ʥʘʫʢʦʚʦʛʦ ʟʘʚʜʘʥʥʷ, ʷʢʝ ʧʦʣʷʛʘʻ ʚ ʨʦʟʨʦʙʮʽ 

ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ɼʦ ʦʩʥʦʚʥʠʭ ʚʠʩʥʦʚʢʽʚ 

ʜʦʩʣʽʜʞʝʥʥʷ ʤʦʞʥʘ ʚʽʜʥʝʩʪʠ ʥʘʩʪʫʧʥʽ. 

ɺʠʟʥʘʯʝʥʦ, ʱʦ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ ʙʘʛʘʪʦʚʠʤʽʨʥʦʶ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ, ʧʽʜ ʷʢʦʶ ʩʣʽʜ ʨʦʟʫʤʽʪʠ ʷʢ ʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ 

ʚʠʢʦʥʘʥʥʷ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʚʧʣʠʚʫ 

ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʯʠʥʥʠʢʽʚ ʪʘ ʟʤʽʥ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʱʦ ʜʦʩʷʛʘʻʪʴʩʷ 

ʟʘʚʜʷʢʠ ʦʧʪʠʤʘʣʴʥʽʡ ʩʪʨʫʢʪʫʨʽ ʢʘʧʽʪʘʣʫ, ʜʦʩʪʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʪʘ 

ʝʬʝʢʪʠʚʥʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʫʧʨʘʚʣʽʥʥʽ. 

ɼʦʩʣʽʜʞʝʥʦ, ʱʦ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʧʣʠʚʘʻ ʨʷʜ 

ʬʘʢʪʦʨʽʚ ʡ ʥʘʡʙʽʣʴʰ ʨʦʟʧʦʚʩʶʜʞʝʥʦʶ ʧʨʘʢʪʠʢʦʶ ʻ ʾʭʥʽʡ ʧʦʜʽʣ ʥʘ ʜʚʽ ʛʨʫʧʠ: 

ʟʦʚʥʽʰʥʽ ʪʘ ʚʥʫʪʨʽʰʥʽ. ʂʣʶʯʦʚʠʤʠ ʝʣʝʤʝʥʪʘʤʠ ʚʧʣʠʚʫ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 

ʩʪʨʘʭʦʚʠʢʘ ʻ: ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʦʣʽʪʠʢʘ, 

ʪʘʨʠʬʥʘ ʧʦʣʽʪʠʢʘ, ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ɿʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ ʻ ʨʝʟʫʣʴʪʘʪʦʤ ʚʧʣʠʚʫ ʥʘ ʩʪʨʘʭʦʚʫ ʢʦʤʧʘʥʽʶ ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ ʡ ʥʝ ʟʘʣʝʞʘʪʴ ʚʽʜ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʽ ʾʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʈʦʟʛʣʷʥʫʪʦ ʤʝʪʦʜʠʯʥʽ ʧʽʜʭʦʜʠ ʜʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʩʝʨʝʜ ʷʢʠʭ 

ʚʘʞʣʠʚʝ ʤʽʩʮʝ ʟʘʡʤʘʶʪʴ ʢʦʝʬʽʮʽʻʥʪʥʠʡ ʘʥʘʣʽʟ, ʦʮʽʥʢʘ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ɸʢʮʝʥʪʦʚʘʥʦ, ʱʦ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʤʦʞʝ ʙʫʪʠ ʟʜʽʡʩʥʝʥʠʡ ʰʣʷʭʦʤ ʨʦʟʨʘʭʫʥʢʫ ʘʙʩʦʣʶʪʥʠʭ ʪʘ ʚʽʜʥʦʩʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ. ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʫʤʦʞʣʠʚʣʶʻ ʦʮʽʥʠʪʠ 

ʾʾ ʩʪʘʥ ʡ ʜʝʪʝʨʤʽʥʫʚʘʪʠ ʤʦʞʣʠʚʦʩʪʽ ʱʦʜʦ ʧʨʦʪʠʜʽʾ ʥʝʛʘʪʠʚʥʠʤ ʚʧʣʠʚʘʤ. 

ʅʘ ʦʩʥʦʚʽ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʪʘ ʘʥʘʣʽʟʫ ʜʽʷʣʴʥʦʩʪʽ 

ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʩʪʘʙʽʣʴʥʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʪʘ ʩʪʽʡʢʠʤʠ ʧʦʟʠʮʽʷʤʠ 

ʥʘ ʚʽʪʯʠʟʥʷʥʦʤʫ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʡ ʜʝʤʦʥʩʪʨʫʻ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ ʨʦʟʚʠʪʢʫ. 
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ɼʦʩʣʽʜʞʝʥʦ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʘ 2022ï2024 ʨʨ., ʱʦ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʇʨɸʊ 

çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè ʤʘʻ ʫ ʩʪʨʫʢʪʫʨʽ ʘʢʪʠʚʽʚ ʙʽʣʴʰʫ ʯʘʩʪʢʫ ʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ, ʧʦʯʠʥʘʶʯʠ ʟ 2023 ʨʦʢʫ, ʱʦ ʚʢʘʟʫʻ ʥʘ ʟʨʦʩʪʘʥʥʷ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʦʩʠʣʝʥʥʷ 

ʟʜʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʢʦʥʫʚʘʪʠ ʧʦʪʦʯʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ. ʂʨʽʤ ʪʦʛʦ, 

ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʜʦʩʠʪʴ  

ʧʦʟʠʪʠʚʥʦ, ʘʜʞʝ ʚʩʽ ʢʦʝʬʽʮʽʻʥʪʠ ʻ ʚʠʱʠʤʠ ʟʘ ʨʝʢʦʤʝʥʜʦʚʘʥʽ ʤʝʞʽ ʽ 

ʧʽʜʪʚʝʨʜʞʫʁʪʴ ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʇʦʢʘʟʥʠʢʠ ʜʽʣʦʚʦʾ 

ʘʢʪʠʚʥʦʩʪʽ ʩʚʽʜʯʘʪʴ ʧʨʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʘʧʽʪʘʣʫ ʪʘ ʟʨʦʩʪʘʥʥʷ 

ʦʙʦʨʦʪʥʦʩʪʽ ʘʢʪʠʚʽʚ. ɸʥʘʣʽʟ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʧʽʜʪʚʝʨʜʞʫʻ ʧʦʟʠʪʠʚʥʫ ʪʝʥʜʝʥʮʽʶ ʫ 

ʬʦʨʤʫʚʘʥʥʽ ʬʽʥʘʥʩʦʚʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʇʽʜʪʚʝʨʜʞʝʥʦ, ʱʦ ʧʦʧʨʠ ʟʘʛʘʣʴʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʨʠʟʠʢʠ, ʢʦʤʧʘʥʽʷ 

ʧʽʜʪʨʠʤʫʻ ʥʘʣʝʞʥʠʡ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʤʽʞ ʦʙʩʷʛʘʤʠ ʧʨʠʡʥʷʪʠʭ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ, ʥʘʷʚʥʠʤʠ 

ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ ʝʬʝʢʪʠʚʥʽʩʪʶ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʦʤ. ʆʮʽʥʢʘ 

ʬ̔ ʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʧʦʢʘʟʘʣʘ, ʱʦ ʟʥʘʯʥʫ ʯʘʩʪʠʥʫ ʚ ʩʪʨʫʢʪʫʨʽ ʟʘʣʫʯʝʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʟʘʡʤʘʶʪʴ ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ, ʦʜʥʘʢ ʮʝ ʻ ʦʩʦʙʣʠʚʽʩʪʶ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʩʪʨʘʭʦʚʠʢʽʚ.  

ɺʠʚʯʝʥʦ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ, 

ʷʢʠʡ ʜʦʟʚʦʣʠʚ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʢʠ, ʟʦʢʨʝʤʘ, ɦ ʦʜʦ ʫʩʧʽʰʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʠʟʠʢ-

ʦʨʽʻʥʪʦʚʘʥʠʭ ʤʦʜʝʣʝʡ ʦʮʽʥʢʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ɺʠʷʚʣʝʥʦ, ʱʦ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʩʪʘʥʜʘʨʪʽʚ Solvency II ʟʥʘʯʥʦ ʧʽʜʚʠʱʫʻ ʧʨʦʟʦʨʽʩʪʴ, ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ ʪʘ ʚʠʤʦʛʠ ʜʦ ʢʘʧʽʪʘʣʫ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ. 

ʆʙˇʨʫʥʪʦʚʘʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʟʤʽʮʥʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʘʜʞʝ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʧʦʩʠʣʶʻʪʴʩʷ ʨʠʟʠʢʦʚʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʢʽʚ ʥʘ 

ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ ʢʨʘʾʥʠ. ʆʜʥʠʤ ʽʟ ʢʣʶʯʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʻ ʨʠʟʠʢ-ʦʨʽʻʥʪʦʚʘʥʝ 

ʫʧʨʘʚʣʽʥʥʷ (ERM). ɺʘʞʣʠʚʠʤ ʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʩʪʨʫʤʝʥʪʽʚ ʩʪʨʝʩ-ʪʝʩʪʫʚʘʥʥʷ,  

ʩʮʝʥʘʨʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ ʪʘ ʦʮʽʥʢʠ ORSA. ɸʢʪʫʘʣʽʟʫʻʪʴʩʷ ʡ ʧʦʪʨʝʙʘ ʚ 

ʜʠʚʝʨʩʠʬʽʢʘʮʽ ʾ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʦʧʪʠʤʽʟʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ ʪʘ 
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ʬʦʨʤʫʚʘʥʥʽ ʘʜʝʢʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʚʧʨʦʚʘʜʞʝʥʥ ̔ʩʠʩʪʝʤ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʢʦʥʪʨʦʣʶ ʪʘ ʘʫʜʠʪʫ. ʊʘʢʦʞ ʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʱʦʜʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʮʠʬʨʦʚʠʭ 

ʪʝʭʥʦʣʦʛʽʡ. InsurTech-ʨʽʰʝʥʥʷ ʩʧʨʠʷʶʪʴ ʚʜʦʩʢʦʥʘʣʝʥʥʶ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʪʘ ʧʽʜʚʠʱʝʥʥʶ ʾʭ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʧʨʘʢʪʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. ɺʦʥʠ 

ʦʭʦʧʣʶʶʪʴ ʟʘʭʦʜʠ, ʷʢʽ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ 

ʨʠʟʠʢʘʤʠ, ʦʧʪʠʤʽʟʘʮʽʶ ʩʪʨʫʢʪʫʨʠ ʢʘʧʽʪʘʣʫ, ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʨʦʟʚʠʪʦʢ ʚʥʫʪʨʽʰʥʴʦʛʦ ʢʦʥʪʨʦʣʶ, ʘ ʪʘʢʦʞ ʟʤʽʮʥʝʥʥʷ 

ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ ʟʘ ʨʘʭʫʥʦʢ ʽʥʥʦʚʘʮʽʡʥʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ. ʆʩʦʙʣʠʚʘ ʫʚʘʛʘ 

ʧʨʠʜʽʣʝʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʮʠʬʨʦʚʦʾ ʤʦʜʝʨʥʽʟʘʮʽʾ ʙʽʟʥʝʩ-ʧʨʦʮʝʩʽʚ ʷʢ ʯʠʥʥʠʢʫ 

ʧʽʜʚʠʱʝʥʥʷ ʦʧʝʨʘʮʽʡʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʤʽʥʽʤʽʟʘʮʽʾ ʨʠʟʠʢʽʚ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʬʦʨʤʫʻʪʴʩʷ ʥʝ ʣʠʰʝ 

ʧʽʜ ʚʧʣʠʚʦʤ ʟʦʚʥʽʰʥʽʭ ʨʝʛʫʣʷʪʦʨʥʠʭ ʚʠʤʦʛ ʪʘ ʨʠʥʢʦʚʦʾ ʢʦʥôʶʥʢʪʫʨʠ, ʘ ʡ 

ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʷʢʦʩʪʽ ʚʥʫʪʨʽʰʥʽʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ, ʛʥʫʯʢʦʩʪʽ 

ʙʽʟʥʝʩ-ʤʦʜʝʣʽ ʪʘ ʟʜʘʪʥʦʩʪʽ ʜʦ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʥʦʛʦ 

ʧʽʜʭʦʜʫ ʜʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ, ʦʨʽʻʥʪʘʮʽʷ ʥʘ ʤʽʞʥʘʨʦʜʥʽ ʩʪʘʥʜʘʨʪʠ ʪʘ ʘʢʪʠʚʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʫʯʘʩʥʠʭ ʮʠʬʨʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ ʩʪʚʦʨʶʶʪʴ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ 

ʧʽʜʚʠʱʝʥʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʫʢʨʘʾʥʩʴʢʠʭ ʩʪʨʘʭʦʚʠʢʽʚ ʪʘ ʾʭʥʴʦʾ 

ʟʜʘʪʥʦʩʪʽ ʝʬʝʢʪʠʚʥʦ ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʚ ʫʤʦʚʘʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ. 
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ɻʨʫʧʠ ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ 

ɻʨʫʧʘ ʇʦʢʘʟʥʠʢʠ 

ʇʦʢʘʟʥʠʢʠ, ʱʦ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʩʢʣʘʜ ʪʘ 

ʩʪʨʫʢʪʫʨʫ ʘʢʪʠʚʽʚ ʩʪʨʘʭʦʚʠʢʘ 

ʪʘ ʟʚôʷʟʦʢ ʤʽʞ ʘʢʪʠʚʘʤʠ ʪʘ 

ʟʦʙʦʚôʷʟʘʥʥʷʤʠ 

1) ʧʦʢʘʟʥʠʢ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʷʢʠʡ ʧʦʢʘʟʫʻ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʜʝʙʽʪʦʨʩʴʢʦʶ ʟʘʙʦʨʛʦʚʘʥʽʩʪʶ ʪʘ 

ʯʠʩʪʠʤ ʢʘʧʽʪʘʣʦʤ ʩʪʨʘʭʦʚʠʢʘ; 

2) ʧʦʢʘʟʥʠʢ ʣʽʢʚʽʜʥʦʩʪʽ ʘʢʪʠʚʽʚ (ʚʽʜʥʦʰʝʥʥʷ 

ʚʠʩʦʢʦʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ ʜʦ ʟʦʙʦʚôʷʟʘʥʴ), ʷʢʠʡ ʚʠʟʥʘʯʘʻ, 

ʷʢʘ ʯʘʩʪʢʘ ʟʦʙʦʚôʷʟʘʥʴ ʩʪʨʘʭʦʚʠʢʘ ʧʦʢʨʠʚʘʻʪʴʩʷ 

ʚʠʩʦʢʦʣʽʢʚʽʜʥʠʤʠ ʘʢʪʠʚʘʤʠ. 
 

ʇʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ 

1) ʧʦʢʘʟʥʠʢ ʨʠʟʠʢʫ ʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʠʡ ʫʦʩʦʙʣʶʻ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʩʫʤʠ ʯʠʩʪʠʭ ʧʨʝʤʽʡ ʩʪʨʘʭʦʚʠʢʘ ʽ ʯʠʩʪʦʛʦ 

ʢʘʧʽʪʘʣʫ; 

2) ʧʦʢʘʟʥʠʢ ʦʙʩʷʛʽʚ ʩʪʨʘʭʫʚʘʥʥʷ, ʱʦ ʧʦʢʘʟʫʻ 

ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʚʠʪʨʘʪʘʤʠ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ 

ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʟʙʠʪʢʽʚ ʽ ʩʫʤʦʶ ʯʠʩʪʠʭ ʟʘʨʦʙʣʝʥʠʭ ʧʨʝʤʽʡ; 

3) ʧʦʢʘʟʥʠʢ ʥʝʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʠʡ 

ʧʦʢʘʟʫʻ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʩʫʤʦʶ ʯʠʩʪʠʭ ʧʨʝʤʽʡ ʟʘ ʚʩʽʤʘ 

ʩʪʨʘʭʦʚʠʤʠ ʧʦʣʽʩʘʤʠ ʽ ʩʫʤʦʶ ʚʘʣʦʚʠʭ ʧʨʝʤʽʡ ʟʘ ʮʠʤʠ ʞ 

ʩʪʨʘʭʦʚʠʤʠ ʧʦʣʽʩʘʤʠ; 

4) ʧʦʢʘʟʥʠʢ ʚʽʜʥʦʰʝʥʥʷ ʯʠʩʪʠʭ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʜʦ 

ʢʘʧʽʪʘʣʫ, ʷʢʠʡ ʭʘʨʘʢʪʝʨʠʟʫʻ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ 

ʩʪʨʘʭʦʚʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʚʝʣʠʯʠʥʦʶ 

ʯʠʩʪʦʛʦ ʢʘʧʽʪʘʣʫ ʩʪʨʘʭʦʚʠʢʘ. 

 

ʇʦʢʘʟʥʠʢʠ ʜʦʭʽʜʥʦʩʪʽ ʪʘ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ  

1) ʧʦʢʘʟʥʠʢ ʜʦʭʽʜʥʦʩʪʽ, ʷʢʠʡ ʧʦʢʘʟʫʻ ʷʢʘ ʩʫʤʘ ʯʠʩʪʦʛʦ 

ʧʨʠʙʫʪʢʫ ʧʨʠʧʘʜʘʻ ʥʘ ʦʜʠʥʠʮʶ ʯʠʩʪʦʛʦ ʢʘʧʽʪʘʣʫ 

ʩʪʨʘʭʦʚʠʢʘ; 

2) ʧʦʢʘʟʥʠʢ ʟʤʽʥ ʫ ʚʣʘʩʥʦʤʫ ʢʘʧʽʪʘʣʽ, ʷʢʠʡ ʚʽʜʦʙʨʘʞʘʻ 

ʪʝʤʧʠ ʧʨʠʨʦʩʪʫ ʯʠʩʪʦʛʦ ʢʘʧʽʪʘʣʫ ʩʪʨʘʭʦʚʠʢʘ ʧʨʦʪʷʛʦʤ 

ʨʦʢʫ, ʪʦʙʪʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʟʨʦʩʪʘʥʥʷ ʨʠʥʢʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

3) ʧʦʢʘʟʥʠʢ ʜʦʭʽʜʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡ, ʷʢʠʡ ʭʘʨʘʢʪʝʨʠʟʫʻ 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʚʢʣʘʜʝʥʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʽ 

ʚʠʨʘʞʘʻʪʴʩʷ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷʤ ʤʽʞ ʧʨʠʙʫʪʢʦʤ ʩʪʨʘʭʦʚʠʢʘ 

ʚʽʜ ʬʽʥʘʥʩʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʩʝʨʝʜʥʴʦʨʽʯʥʠʤ ʦʙʩʷʛʦʤ 

ʬʽʥʘʥʩʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡ. 

 

ɼʞʝʨʝʣʦ: [11, ʩ. 308] 
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ɼʽʘʧʘʟʦʥ (ʰʢʘʣʘ) ʟʥʘʯʝʥʴ ʧʦʢʘʟʥʠʢʽʚ ʪʝʩʪʽʚ ʨʘʥʥʴʦʛʦ ʧʦʧʝʨʝʜʞʝʥʥʷ 

ʜʣʷ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ 

 

ɼʞʝʨʝʣʦ: [30]  
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