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ɻʣʘʚʥʳʡ ʨʝʜʘʢʪʦʨ ʥʘʫʯʥʳʭ ʠʟʜʘʥʠʡ ɸ.ɺ. ɼʝʤʠʜʦʚ, Master of Business Administration. 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʨʝʜʘʢʮʠʦʥʥʦʡ ʢʦʣʣʝʛʠʠ ɸ.ʀ. ʇʘʰʦʚʢʠʥ, ʢ.ʪ.ʥ., ʜʦʮʝʥʪ. 
 

ɸ9 çɸʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ 

ʧʫʪʠ ʠʭ ʨʝʰʝʥʠʷ: ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʠʜʝʡʥʳʭ ʚʟʛʣʷʜʦʚè: ʣɻʝʢʪʨʦʥʥʳʡ ʩʙʦʨʥʠʢ 

ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ ʧʦ ʤʘʪʝʨʠʘʣʘʤ III  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ 

ʢʦʥʬʝʨʝʥʮʠʠ. ï ʄ.: ʅʀʎ ʄʀʉʀ. ï 2017.  / [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï ʈʝʞʠʤ         

ʜʦʩʪʫʧʘ. ï URL: https://nicmisi.ru /wp-content/uploads/2017/11/KON-250.pdf 

 
ʅʘʩʪʦʷʱʠʡ ʩʙʦʨʥʠʢ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ ʩʦʩʪʘʚʣʝʥ ʧʦ ʠʪʦʛʘʤ III  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-

ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ çɸʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ 

ʧʨʦʮʝʩʩʦʚ ʠ ʧʫʪʠ ʠʭ ʨʝʰʝʥʠʷ: ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʠʜʝʡʥʳʭ ʚʟʛʣʷʜʦʚè, ʩʦʩʪʦʷʚʰʝʡʩʷ 1 ʜʝʢʘʙʨʷ 2017 ʛ. 

ʚ ʛ. ʄʦʩʢʚʘ. 

ʎʝʣʴ ʢʦʥʬʝʨʝʥʮʠʠ: ʧʦʚʳʰʝʥʠʝ ʟʥʘʯʠʤʦʩʪʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʘʢ ʚʘʞʥʝʡʰʝʛʦ 

ʬʘʢʪʦʨʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ.  

ɿʘʜʘʯʠ ʢʦʥʬʝʨʝʥʮʠʠ: ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʦʮʝʥʠʪʴ ʧʨʦʚʦʜʠʤʳʝ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠ ʧʨʠʤʝʥʠʤʦʩʪʠ, ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʥʝʜʨʝʥʠʶ ʩʦʚʨʝʤʝʥʥʳʭ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʧʨʦʩʣʝʜʠʪʴ ʠʩʪʦʨʠʶ ʨʘʟʚʠʪʠʷ ʠ ʩʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʥʘʫʢʠ. 

ʄʠʩʩʠʷ ʢʦʥʬʝʨʝʥʮʠʠ: ʧʦʧʫʣʷʨʠʟʘʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʘ ʪʘʢʞʝ ʩʦʟʜʘʥʠʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʣʦʱʘʜʢʠ ʜʣʷ ʦʧʫʙʣʠʢʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʥʘʫʯʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʦʚʝʜʝʥʥʳʭ 

ʜʠʩʩʝʨʪʘʮʠʦʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʥʘʫʯʥʦʡ ʜʠʩʢʫʩʩʠʠ ʫʯʝʥʳʭ ʠ ʧʨʘʢʪʠʢʦʚ. 

ʉʙʦʨʥʠʢ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ III  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 

çɸʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʧʫʪʠ ʠʭ ʨʝʰʝʥʠʷ: 

ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʠʜʝʡʥʳʭ ʚʟʛʣʷʜʦʚè ʦʪʨʘʞʘʝʪ ʨʝʟʫʣʴʪʘʪ rʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠ ʧʨʠʢʣʘʜʥʳʭ ʥʘʫʯʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʫʯʝʥʳʭ, ʜʦʢʪʦʨʘʥʪʦʚ, ʘʩʧʠʨʘʥʪʦʚ, ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʚ ʚʠʜʝ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ, ʦʙʟʦʨʥʳʭ 

ʥʘʫʯʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʥʘʫʯʥʳʭ ʩʦʦʙʱʝʥʠʡ.  

ʕʣʝʢʪʨʦʥʥʳʡ ʩʙʦʨʥʠʢ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʯʠʪʘʪʝʣʝʡ, 

ʠʥʪʝʨʝʩʫʶʱʠʭʩʷ ʥʘʫʯʥʳʤʠ ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʠ ʨʘʟʨʘʙʦʪʢʘʤʠ, ʥʘʫʯʥʳʭ ʠ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ 

ʨʘʙʦʪʥʠʢʦʚ, ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ, ʜʦʢʪʦʨʘʥʪʦʚ, ʘʩʧʠʨʘʥʪʦʚ, ʤʘʛʠʩʪʨʘʥʪʦʚ ʠ ʩʪʫʜʝʥʪʦʚ ʩ ʮʝʣʴʶ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʝ ʠ ʫʯʝʙʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɺʩʝ ʩʪʘʪʴʠ ʧʨʦʭʦʜʷʪ ʨʝʮʝʥʟʠʨʦʚʘʥʠʝ (ʵʢʩʧʝʨʪʥʫʶ ʦʮʝʥʢʫ). ʊʦʯʢʘ ʟʨʝʥʠʷ ʨʝʜʘʢʮʠʠ ʤʦʞʝʪ 

ʥʝ ʚʩʝʛʜʘ ʩʦʚʧʘʜʘʪ ɹ ʩ ʪʦʯʢʦʡ ʟʨʝʥʠʷ ʘʚʪʦʨʦʚ ʧʫʙʣʠʢʫʝʤʳʭ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ. ʉʪʘʪʴʠ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʘʚʪʦʨʩʢʦʡ ʨʝʜʘʢʮʠʠ. ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʘʫʪʝʥʪʠʯʥʦʩʪʴ ʠ ʪʦʯʥʦʩʪʴ ʮʠʪʘʪ, 

ʠʤʝʥ, ʥʘʟʚʘʥʠʡ ʠ ʠʥʳʭ ʩʚʝʜʝʥʠʡ, ʘ ʪʘʢʞʝ ʟʘ ʩʦʙʣʶʜʝʥʠʝ ʟʘʢʦʥʦʚ ʦʙ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʝʩʫʪ ʘʚʪʦʨʳ ʧʫʙʣʠʢʫʝʤʳʭ ʤʘʪʝʨʠʘʣʦʚ. ʇʨʠ ʧʝʨʝʧʝʯʘʪʢʝ ʩʙʦʨʥʠʢʘ ʥʘʫʯʥʳʭ 

ʩʪʘʪʝʡ ʩʩʳʣʢʘ ʥʘ ʠʟʜʘʥʠʝ ʦʙʷʟʘʪʝʣʴʥʘ. 

ʉʙʦʨʥʠʢ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ ʧʦ ʤʘʪʝʨʠʘʣʘʤ III  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ 

ʢʦʥʬʝʨʝʥʮʠʠ çɸʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʧʫʪʠ ʠʭ 

ʨʝʰʝʥʠʷ: ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʠʜʝʡʥʳʭ ʚʟʛʣʷʜʦʚè ʧʦʩʪʘʪʝʡʥʦ ʨʘʟʤʝʱʸʥ ʚ ʥʘʫʯʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ 

ʙʠʙʣʠʦʪʝʢʝ elibrary.ru ʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ ʥʘʫʢʦʤʝʪʨʠʯʝʩʢʦʡ ʙʘʟʝ ʈʀʅʎ (ʈʦʩʩʠʡʩʢʠʡ ʠʥʜʝʢʩ 

ʥʘʫʯʥʦʛʦ ʮʠʪʠʨʦʚʘʥʠʷ). 
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E-mail: kyochyk94@mail.ru 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʌ.ʌ. ʇʦʩʝʣʴʩʢʠʡ, 

ʢʘʥʜ. ʪʝʭʥ. ʥʘʫʢ, ʜʦʮʝʥʪ ʉɺʌʋ, 

ʛ. ʗʢʫʪʩʢ, ʈʌ 

ʋʊɽʇʃɽʅʀɽ ʎʆʂʆʃʔʅʆɻʆ ʇɽʈɽʂʈʓʊʀʗ ɿɼɸʅʀʁ ʉʅʀɿʋ 

(ʉʅɸʈʋɾʀ) 

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʜʘʥʥʦʡ ʥʘʫʯʥʦʡ ʨʘʙʦʪʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʥʦʚʳʡ ʩʧʦʩʦʙ ʫʪʝʧʣʝʥʠʷ 

ʮʦʢʦʣʴʥʳʭ ʧʝʨʝʢʨʳʪʠʡ ʟʜʘʥʠʡ, ʧʦʩʪʨʦʝʥʥʳʭ ʚ ʫʩʣʦʚʠʷʭ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ, ʩ 

ʮʝʣʴʶ ʫʩʪʨʘʥʠʪʴ ʤʦʩʪʠʢ ʭʦʣʦʜʘ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʩʪʨʦʡʩʪʚʘ ʪʝʤʧʝʨʘʪʫʨʥʦ-

ʫʩʘʜʦʯʥʦʛʦ ʰʚʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʦʩʪʠʢ ʭʦʣʦʜʘ, ʂʨʘʡʥʠʡ ʉʝʚʝʨ, ʪʝʤʧʝʨʘʪʫʨʥʦ-

ʫʩʘʜʦʯʥʳʡ ʰʦʚ, ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʧʣʦʧʨʦʚʦʜʥʦʩʪʠ, ʨʘʩʯʝʪʥʦʝ ʩʦʧʨʦʪʠʚʣʝʥʠʝ 

ʪʝʧʣʦʧʝʨʝʜʘʯʝ.  

 

ɺ ʟʜʘʥʠʷʭ, ʧʦʩʪʨʦʝʥʥʳʭ ʚ ʫʩʣʦʚʠʷʭ ʉʝʚʝʨʘ, ʦʩʪʨʦ ʩʪʦʠʪ ʧʨʦʙʣʝʤʘ 

ʦʙʝʩʧʝʯʝʥʠʷ ʪʝʧʣʦʟʘʱʠʪʳ ʮʦʢʦʣʴʥʦʛʦ ʧʝʨʝʢʨʳʪʠʷ. 

ʇʨʠ ʫʪʝʧʣʝʥʠʠ ʮʦʢʦʣʴʥʦʛʦ ʧʝʨʝʢʨʳʪʠʷ ʩʚʝʨʭʫ (ʠʟʥʫʪʨʠ ʟʜʘʥʠʷ) 

ʚʦʟʥʠʢʘʝʪ ʨʷʜ ʧʨʦʙʣʝʤ, ʪʘʢʠʭ ʢʘʢ: 

¶ ʥʘʣʠʯʠʝ ʤʦʩʪʠʢʘ ʭʦʣʦʜʘ ʠʣʠ ʪʝʤʧʝʨʘʪʫʨʥʦʛʦ ʤʦʩʪʘ;  

¶ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʩʪʨʦʡʩʪʚʘ ʪʝʤʧʝʨʘʪʫʨʥʦ-ʫʩʘʜʦʯʥʳʭ ʰʚʦʚ. 
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ʄʦʩʪʠʢ ʭʦʣʦʜʘ ʚʦʟʥʠʢʘʝʪ ʥʘ ʫʯʘʩʪʢʝ ʦʛʨʘʞʜʘʶʱʝʡ ʢʦʥʩʪʨʫʢʮʠʠ ʟʜʘʥʠʷ, 

ʠʤʝʶʱʝʤ ʧʦʚʳʰʝʥʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʧʣʦʧʨʦʚʦʜʥʦʩʪʠ. ʅʘʣʠʯʠʝ 

ʪʝʤʧʝʨʘʪʫʨʥʳʭ ʤʦʩʪʦʚ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʞʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʝʧʣʦʟʘʱʠʪʳ 

ʟʜʘʥʠʷ. ʄʦʩʪʠʢʠ ʭʦʣʦʜʘ ʮʦʢʦʣʴʥʦʛʦ ʧʝʨʝʢʨʳʪʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʟʜʘʥʠʡ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʚʦʟʥʠʢʘʶʪ ʚ ʩʪʳʢʝ ʧʣʠʪʳ ʩ ʢʣʘʜʢʦʡ ʩʪʝʥʳ. (ʩʤ. ʨʠʩ. 1). ʕʪʦ 

ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʫ ʦʙʦʠʭ ʤʘʪʝʨʠʘʣʦʚ ʚʳʩʦʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ 

ʪʝʧʣʦʧʨʦʚʦʜʥʦʩʪʠ: ʞʝʣʝʟʦʙʝʪʦʥ ʧʣʠʪʳ - ɚ=1,92 ɺʪ/(ʤĿÁʉ); ʢʘʤʥʠ ʙʝʪʦʥʥʳʝ 

ʩʪʝʥʳ - ɚ=0,65 ɺʪ/(ʤĿÁʉ). [3, ʩ.378-383] 

 

ʈʠʩ. 1. ʉʭʝʤʘ ʧʦʪʦʢʘ ʭʦʣʦʜʥʦʛʦ ʚʦʟʜʫʭʘ 

ʂʨʦʤʝ ʵʪʦʛʦ, ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʚʝʨʭʫ ʚ ʧʝʨʠʦʜ ʩ ʥʘʠʙʦʣʝʝ ʭʦʣʦʜʥʦʡ 

ʪʝʤʧʝʨʘʪʫʨʦʡ ʚʚʠʜʫ ʚʳʩʦʢʦʡ ʠʥʬʠʣʴʪʨʘʮʠʠ ʣʶʙʳʝ ʥʝʧʣʦʪʥʦʩʪʠ ʚ ʩʪʳʢʘʭ 

ʧʨʠʚʦʜʷʪ ʢ ʧʨʦʥʠʢʥʦʚʝʥʠʶ ʭʦʣʦʜʥʦʛʦ ʚʦʟʜʫʭʘ.   

ʀʟ-ʟʘ ʥʘʣʠʯʠʷ ʤʦʩʪʠʢʘ ʭʦʣʦʜʘ ʥʘ ʧʦʚʝʨʭʥʦʩʪʠ ʧʦʣʘ 1 ʵʪʘʞʘ ʥʝ 

ʩʦʙʣʶʜʘʝʪʩʷ ʪʨʝʙʦʚʘʥʠʝ ʉɸʅʇʀʅ 2.1.2.2645-10. ʉʘʥʠʪʘʨʥʦ-

ʵʧʠʜʝʤʠʦʣʦʛʠʯʝʩʢʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʫʩʣʦʚʠʷʤ ʧʨʦʞʠʚʘʥʠʷ ʚ ʞʠʣʳʭ ʟʜʘʥʠʷʭ ʠ 

ʧʦʤʝʱʝʥʠʷʭ: çʇʝʨʝʧʘʜ ʤʝʞʜʫ ʪʝʤʧʝʨʘʪʫʨʦʡ ʚʦʟʜʫʭʘ ʧʦʤʝʱʝʥʠʡ ʠ 

ʪʝʤʧʝʨʘʪʫʨʦʡ ʧʦʚʝʨʭʥʦʩʪʝʡ ʩʪʝʥ ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʰʘʪʴ 3Áʉ; ʧʝʨʝʧʘʜ ʤʝʞʜʫ 

ʪʝʤʧʝʨʘʪʫʨʦʡ ʚʦʟʜʫʭʘ ʧʦʤʝʱʝʥʠʡ ʠ ʧʦʣʘ ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʰʘʪʴ 2Áʉè [2].   

ɼʨʫʛʘʷ ʘʢʪʫʘʣʴʥʘʷ ʧʨʦʙʣʝʤʘ ʮʦʢʦʣʴʥʦʛʦ ʧʝʨʝʢʨʳʪʠʷ, ʚʦʟʥʠʢʘʶʱʘʷ ʚ 

ʫʩʣʦʚʠʷʭ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ, ʩʚʷʟʘʥʘ ʩ ʥʘʣʠʯʠʝʤ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʫʩʪʨʦʡʩʪʚʘ 

ʪʝʤʧʝʨʘʪʫʨʥʦʛʦ ʰʚʘ. ʇʨʠ ʚʝʨʭʥʝʤ ʫʪʝʧʣʝʥʠʠ ʮʦʢʦʣʴʥʦʛʦ ʧʝʨʝʢʨʳʪʠʷ 

ʥʝʠʟʦʣʠʨʦʚʘʥʥʳʝ ʫʪʝʧʣʠʪʝʣʝʤ ʠ ʥʘʭʦʜʷʱʠʝʩʷ ʥʘ ʦʪʢʨʳʪʦʤ ʚʦʟʜʫʭʝ 

ʢʦʥʩʪʨʫʢʮʠʠ ʧʦʜʚʝʨʛʘʶʪʩʷ  ʧʝʨʝʧʘʜʘʤ ʪʝʤʧʝʨʘʪʫʨʳ ʥʘʨʫʞʥʦʛʦ ʚʦʟʜʫʭʘ, ʯʪʦ 



 

 

ʚʳʟʳʚʘʝʪ ʠʭ ʫʜʣʠʥʝʥʠʝ ʠʣʠ ʫʢʦʨʦʯʝʥʠʝ. ʕʪʦ ʚʳʟʳʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʫʩʪʨʦʡʩʪʚʘ ʪʝʤʧʝʨʘʪʫʨʥʳʭ ʰʚʦʚ ʚ ʮʦʢʦʣʴʥʦʤ ʧʝʨʝʢʨʳʪʠʠ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʨʠʥʷʪʳʤʠ ʚ ʧʨʦʝʢʪʥʦʡ ʧʨʘʢʪʠʢʝ ʪʨʝʙʦʚʘʥʠʷʤʠ ʜʣʷ ʛ. ʗʢʫʪʩʢʘ ʜʣʠʥʘ 

ʪʝʤʧʝʨʘʪʫʨʥʦʛʦ ʰʚʘ ʮʦʢʦʣʴʥʳʭ ʧʝʨʝʢʨʳʪʠʡ ʥʝ ʧʨʝʚʳʰʘʝʪ 12 ï 15 ʤ [1]. ʕʪʦ 

ʩʦʟʜʘʝʪ ʥʝʫʜʦʙʩʪʚʘ ʧʨʠ ʧʣʘʥʠʨʦʚʢʝ ʟʜʘʥʠʡ, ʘ ʪʘʢʞʝ ʧʨʠʚʦʜʠʪ ʢ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʨʘʩʭʦʜʘʤ ʧʨʝʜʫʩʤʘʪʨʠʚʘʷ ʧʘʨʥʳʝ ʩʚʘʠ (ʩʤ. ʨʠʩ. 2) ʠʣʠ 

ʢʦʥʩʦʣʴʥʳʝ ʩʚʝʩʳ ʬʫʥʜʘʤʝʥʪʥʳʭ ʙʘʣʦʢ (ʩʤ. ʨʠʩ. 3).  

 

ʈʠʩ. 2. ʇʨʠʤʝʨ ʫʩʪʘʥʦʚʢʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʚʘʡ 

 

ʈʠʩ. 3. ʇʨʠʤʝʨ ʫʩʪʘʥʦʚʢʠ ʢʦʥʩʦʣʴʥʳʭ ʙʘʣʦʢ 

ʆʜʥʠʤ ʠʟ ʧʫʪʝʡ ʨʝʰʝʥʠʷ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʨʦʙʣʝʤ ʤʦʞʝʪ ʙʳʪʴ  

ʫʪʝʧʣʝʥʠʝ ʮʦʢʦʣʴʥʦʛʦ ʧʝʨʝʢʨʳʪʠʷ ʩʥʠʟʫ (ʩʥʘʨʫʞʠ).  

ʇʨʦʚʝʜʝʤ ʘʥʘʣʠʟ ʪʝʤʧʝʨʘʪʫʨʥʳʭ ʧʦʣʝʡ ʢʦʥʩʪʨʫʢʮʠʡ ʮʦʢʦʣʴʥʦʛʦ 

ʧʝʨʝʢʨʳʪʠʷ ʧʦ ʧʨʦʛʨʘʤʤʝ SHADDAN, ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʡ ʜʣʷ 

ʪʝʧʣʦʪʝʭʥʠʯʝʩʢʠʭ ʨʘʩʯʝʪʦʚ ʦʛʨʘʞʜʘʶʱʠʡ ʢʦʥʩʪʨʫʢʮʠʡ. ʊʝʤʧʝʨʘʪʫʨʳ ʥʘ 

ʚʥʫʪʨʝʥʥʝʡ ʧʦʚʝʨʭʥʦʩʪʠ ʦʛʨʘʞʜʘʶʱʝʡ ʢʦʥʩʪʨʫʢʮʠʠ ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʚʝʨʭʫ ʠ 

ʩʥʠʟʫ ʧʨʝʜʩʪʘʚʣʝʥʳ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʘ (ʨʠʩ. 4) ï ʚ ʩʪʳʢʝ ʚʥʫʪʨʝʥʥʝʡ ʩʪʝʥʳ ʩ 

ʮʦʢʦʣʴʥʳʤ ʧʝʨʝʢʨʳʪʠʝʤ ʠ (ʨʠʩ. 5) ï ʚ ʩʪʳʢʝ ʥʘʨʫʞʥʦʡ ʩʪʝʥʳ ʩ ʮʦʢʦʣʴʥʳʤ 

ʧʝʨʝʢʨʳʪʠʝʤ. 
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ʈʠʩ. 4. ʉʨʘʚʥʝʥʠʝ ʪʝʤʧʝʨʘʪʫʨ ʥʘ ʚʥʫʪʨʝʥʥʝʡ ʧʦʚʝʨʭʥʦʩʪʠ 

ʦʛʨʘʞʜʘʶʱʝʡ ʢʦʥʩʪʨʫʢʮʠʠ ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʚʝʨʭʫ ʠ ʩʥʠʟʫ ʚ ʩʪʳʢʝ 

ʚʥʫʪʨʝʥʥʝʡ ʩʪʝʥʳ ʩ ʮʦʢʦʣʴʥʳʤ ʧʝʨʝʢʨʳʪʠʝʤ 

 

ʈʠʩ. 5. ʉʨʘʚʥʝʥʠʝ ʪʝʤʧʝʨʘʪʫʨ ʥʘ ʚʥʫʪʨʝʥʥʝʡ ʧʦʚʝʨʭʥʦʩʪʠ ʦʛʨʘʞʜʘʶʱʝʡ 

ʢʦʥʩʪʨʫʢʮʠʠ ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʚʝʨʭʫ ʠ ʩʥʠʟʫ ʚ ʩʪʳʢʝ ʥʘʨʫʞʥʦʡ ʩʪʝʥʳ ʩ 

ʮʦʢʦʣʴʥʳʤ ʧʝʨʝʢʨʳʪʠʝʤ 

ʈʘʩʯʝʪʥʳʝ ʟʥʘʯʝʥʠʷ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʪʝʧʣʦʧʝʨʝʜʘʯʝ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʪʦʣʱʠʥʳ ʫʪʝʧʣʠʪʝʣʷ ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʚʝʨʭʫ ʠ ʩʥʠʟʫ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ (ʨʠʩ. 6).  

 

ʈʠʩ. 6. ʈʘʩʯʝʪʥʳʝ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʪʝʧʣʦʧʝʨʝʜʘʯʝ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 



 

 

ʦʪ ʪʦʣʱʠʥʳ ʫʪʝʧʣʠʪʝʣʷ 

ʀʟ ʛʨʘʬʠʢʦʚ ʚʠʜʥʦ, ʯʪʦ ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʥʠʟʫ, ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 

ʪʨʝʙʫʝʤʦʛʦ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʪʝʧʣʦʧʝʨʝʜʘʯʝ, ʪʦʣʱʠʥʫ ʫʪʝʧʣʠʪʝʣʷ ʜʦʩʪʘʪʦʯʥʦ 

ʧʨʠʥʷʪʴ 200 ʤʤ, ʫʤʝʥʴʰʠʚ ʨʘʩʭʦʜ ʤʘʪʝʨʠʘʣʘ, ʧʨʠ ʚʝʨʭʥʝʤ ʫʪʝʧʣʝʥʠʠ. 

ʇʨʠ ʥʝʩʦʤʥʝʥʥʳʭ ʪʝʧʣʦʪʝʭʥʠʯʝʩʢʠʭ ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʥʠʞʥʝʝ ʫʪʝʧʣʝʥʠʝ 

ʠʤʝʝʪ ʨʷʜ ʩʫʱʝʩʪʚʝʥʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ, ʟʘʪʨʫʜʥʷʶʱʠʭ ʝʛʦ ʧʨʠʤʝʥʝʥʠʝ. ʊʘʢ, 

ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʥʠʟʫ ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʩʣʝʜʫʶʱʠʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ: 

¶ ʥʘʣʠʯʠʝ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʚʳʩʪʫʧʦʚ ʩ ʥʠʞʥʝʡ ʩʪʦʨʦʥʳ ʮʦʢʦʣʴʥʦʛʦ 

ʧʝʨʝʢʨʳʪʠʷ -  ʬʫʥʜʘʤʝʥʪʥʳʭ ʙʘʣʦʢ, ʨʦʩʪʚʝʨʢʦʚ ʠ ʢʫʩʪʦʚʦʛʦ ʨʘʩʧʦʣʦʞʝʥʠʷ 

ʩʚʘʡ; 

¶ ʦʙʝʩʧʝʯʝʥʠʝ ʦʛʥʝʩʪʦʡʢʦʩʪʠ ʦʛʨʘʞʜʘʶʱʝʡ ʢʦʥʩʪʨʫʢʮʠʠ; 

¶ ʚʦʟʜʝʡʩʪʚʠʝ ʧʝʨʝʤʝʥʥʳʭ ʪʝʤʧʝʨʘʪʫʨ ʥʘ ʢʦʥʩʪʨʫʢʮʠʠ ʚʦ ʚʨʝʤʷ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ; 

¶ ʪʨʫʜʦʝʤʢʦʩʪʴ ʤʦʥʪʘʞʘ ʫʪʝʧʣʠʪʝʣʷ ʩʥʠʟʫ; 

¶  ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʪʝʤʧʝʨʘʪʫʨʥʳʭ ʚʢʣʶʯʝʥʠʡ ʚ ʚʠʜʝ ʜʶʙʝʣʝʡ ʠ ʪ.ʜ. 

ʇʨʠ ʨʝʰʝʥʠʠ, ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ, ʧʨʦʙʣʝʤ ʮʦʢʦʣʴʥʳʝ ʧʝʨʝʢʨʳʪʠʷ 

ʤʦʞʥʦ ʫʪʝʧʣʠʪʴ ʩʥʠʟʫ (ʩʥʘʨʫʞʠ) ʠ ʠʟʙʘʚʠʪʴʩʷ ʦʪ ʤʦʩʪʠʢʦʚ ʭʦʣʦʜʘ ʠ ʩ ʜʨʫʛʠʤʠ 

ʧʨʦʙʣʝʤʘʤʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʧʨʠ ʫʪʝʧʣʝʥʠʠ ʩʚʝʨʭʫ.  

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ 

1. ɸʣʴʙʦʤ ʈʄ 2-77. ɾʝʣʝʟʦʙʝʪʦʥʥʳʝ ʠʟʜʝʣʠʷ. ɻʇʀʀ 

çʗʢʫʪʛʨʘʞʜʘʥʛʩʧʨʦʝʢʪè. 

2. ʉʘʥʇʠʅ 2.1.2.2645-10 çʉʘʥʠʪʘʨʥʦ-ʵʧʠʜʝʤʠʦʣʦʛʠʯʝʩʢʠʝ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʫʩʣʦʚʠʷʤ ʧʨʦʞʠʚʘʥʠʷ ʚ ʞʠʣʳʭ ʟʜʘʥʠʷʭ ʠ ʧʦʤʝʱʝʥʠʷʭè. 

3. ʉʠʜʦʨʦʚ ɽ.ɺ., ʇʦʩʝʣʴʩʢʠʡ ʌ.ʌ. ʋʩʪʨʘʥʝʥʠʝ ʤʦʩʪʠʢʘ ʭʦʣʦʜʘ ʚ 

ʮʦʢʦʣʴʥʦʤ ʧʝʨʝʢʨʳʪʠʠ ʥʘʜ ʩʘʤʦʥʝʩʫʱʝʡ ʩʪʝʥʦʡ. // ʉʦʚʨʝʤʝʥʥʳʝ ʧʨʦʙʣʝʤʳ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ʞʠʟʥʝʦʙʝʩʧʝʯʝʥʠʷ: ʙʝʟʦʧʘʩʥʦʩʪʴ, ʢʘʯʝʩʪʚʦ, ʵʥʝʨʛʦ- ʠ 

ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ. ï 2016.   

É ɽ.ɺ. ʉʠʜʦʨʦʚ, 2017 
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ʉɽʂʎʀʗ çʕʂʆʅʆʄʀʏɽʉʂʀɽ ʅɸʋʂʀè 

 

ʋɼʂ 657 

ɸ. ʃ. ʖʛʘʡ, 

ʉʪʫʜʝʥʪʢʘ 1 ʢʫʨʩʘ ʠʥʩʪʠʪʫʪʘ ʤʘʛʠʩʪʨʘʪʫʨʳ  ʌɻɹʆʋ ɺʆ çʈɻʕʋ (ʈʀʅʍ)è 

ʛ. ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ, ʈʌ 

ɼ. ɺ. ɾʫʨʙʘ, 

ʉʪʫʜʝʥʪʢʘ 1 ʢʫʨʩʘ ʠʥʩʪʠʪʫʪʘ ʤʘʛʠʩʪʨʘʪʫʨʳ  ʌɻɹʆʋ ɺʆ çʈɻʕʋ (ʈʀʅʍ)è 

ʛ. ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ, ʈʌ 

ɺ.ʄ. ʂʦʨʦʙʯʠʥʩʢʘʷ, 

ʉʪʫʜʝʥʪʢʘ 1 ʢʫʨʩʘ ʠʥʩʪʠʪʫʪʘ ʤʘʛʠʩʪʨʘʪʫʨʳ  ʌɻɹʆʋ ɺʆ çʈɻʕʋ (ʈʀʅʍ)è 

ʛ. ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ, ʈʌ 

ʆʉʆɹɽʅʅʆʉʊʀ ʇʈʆɹʃɽʄʓ ɼʆʂʋʄɽʅʊʀʈʆɺɸʅʀʗ ɸʋɼʀʊɸ 

ʇʆʉʃɽ ɺɺɽɼɽʅʀʗ ɺ ɼɽʁʉʊɺʀɽ ʄʉɸ 

 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʦʩʣʝʜʩʪʚʠʷ ʧʝʨʝʭʦʜʘ ʥʘ ʄʉɸ ʚ ʦʪʥʦʰʝʥʠʠ 

ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʦʨʩʢʠʭ ʧʨʦʚʝʨʦʢ. ʇʨʠ ʵʪʦʤ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʦʩʥʦʚʥʳʝ 

ʧʨʦʙʣʝʤʳ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ, ʚʦʟʥʠʢʰʠʝ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʄʉɸ ʚ 

ʜʝʡʩʪʚʠʝ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʘʫʜʠʪ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʘ (ʄʉɸ), 

ʧʨʦʙʣʝʤʳ ʚʥʝʜʨʝʥʠʷ ʄʉɸ, ʄʉɸ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ. 

 

ʉʝʛʦʜʥʷ ʫʞʝ ʤʦʞʥʦ ʧʨʦʚʝʩʪʠ ʧʨʝʜʚʘʨʠʪʝʣʴʥʫʶ ʦʮʝʥʢʫ ʨʝʘʣʴʥʦʛʦ 

ʧʦʣʦʞʝʥʠʷ ʜʝʣ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʤʝʥʝʥʠʷ ʄʉɸ ʧʦʩʣʝ 1 ʷʥʚʘʨʷ 2017 ʛ. ʇʨʝʞʜʝ 

ʚʩʝʛʦ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ ʩʧʝʮʠʬʠʢʫ ʩʘʤʠʭ ʄʉɸ ʚ ʯʘʩʪʠ 

ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ, ʘ ʠʤʝʥʥʦ: 

- ʄʉɸ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʤʝʪʦʜʠʢʫ ʧʨʦʮʝʩʩʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʆʩʥʦʚʥʘʷ 

ʠʜʝʷ - ʢʘʯʝʩʪʚʦ ʨʘʙʦʪʳ ʘʫʜʠʪʦʨʘ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʚʳʧʦʣʥʝʥʠʝʤ 

ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʦʧʠʩʘʥʳ ʩ ʪʝʤ, ʯʪʦʙʳ 



 

 

ʥʝ ʧʨʦʧʫʩʪʠʪʴ ʢʘʢʦʡ-ʣʠʙʦ ʦʧʝʨʘʮʠʠ. ɺʝʩʴ ʧʨʦʮʝʩʩ ʘʫʜʠʪʘ ʧʦʜʣʝʞʠʪ 

ʧʦʜʨʦʙʥʦʡ ʨʝʛʣʘʤʝʥʪʘʮʠʠ. ʉʪʘʥʜʘʨʪʳ - ʵʪʦ ʨʝʛʣʘʤʝʥʪʳ ʢʦʥʪʨʦʣʷ ʟʘ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʴʶ, ʠ ʦʥʠ ʥʦʩʷʪ ʢʦʥʢʨʝʪʥʳʡ ʭʘʨʘʢʪʝʨ. ʆʜʥʘʢʦ ʧʨʘʢʪʠʢʘ 

ʠ ʠʩʪʦʨʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʥʠʢʘʢʠʝ, ʜʘʞʝ ʩʘʤʳʝ ʧʦʜʨʦʙʥʳʝ, ʨʝʛʣʘʤʝʥʪʳ ʥʝ 

ʤʦʛʫʪ ʜʘʪʴ ʛʘʨʘʥʪʠʠ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʘʫʜʠʪʘ. ɹʦʣʝʝ ʪʦʛʦ, ʠʩʩʣʝʜʦʚʘʥʠʝ 

ʵʚʦʣʶʮʠʠ ʄʉɸ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʥʘ ʠʜʝʪ ʧʦ ʧʫʪʠ ʫʩʣʦʞʥʝʥʠʷ ʠ ʜʝʪʘʣʠʟʘʮʠʠ 

ʧʨʦʮʝʜʫʨ, ʩʦʟʜʘʥʠʷ ʚʩʝ ʙʦʣʝʝ ʦʙʲʝʤʥʳʭ ʘʨʭʠʚʦʚ ʨʘʙʦʯʠʭ ʜʦʢʫʤʝʥʪʦʚ, 

ʢʦʪʦʨʳʤʠ ʘʫʜʠʪʦʨ ʧʦʜʪʚʝʨʞʜʘʝʪ ʩʦʙʣʶʜʝʥʠʝ ʨʝʛʣʘʤʝʥʪʦʚ ʧʨʦʚʝʨʢʠ 

(ʧʨʦʚʝʜʝʥʠʝ ʚʩʝʭ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʦʮʝʜʫʨ); 

- ʚʭʦʞʜʝʥʠʝ ʈʦʩʩʠʠ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ 

ʦʙʫʩʣʦʚʠʣʦ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʚʦʟʤʦʞʥʦʩʪʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʦʪʯʝʪʥʦʩʪʠ ʠ ʝʝ ʘʫʜʠʪʘ, ʚʢʣʶʯʘʷ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʝ (ʘʢʮʝʥʪ ʥʘ ʘʙʩʦʣʶʪʥʦʝ 

ʧʨʠʥʷʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʘʫʜʠʪʘ); 

- ʦʩʦʙʝʥʥʦʩʪʠ ʪʝʨʤʠʥʦʣʦʛʠʠ, ʩʪʨʫʢʪʫʨʳ, ʣʦʛʠʢʠ ʠʟʣʦʞʝʥʠʷ ʄʉɸ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʄʉɸ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ ʨʘʟʥʳʭ ʶʨʠʩʜʠʢʮʠʡ, ʚ ʢʦʪʦʨʳʭ ʤʦʛʫʪ 

ʦʪʣʠʯʘʪʴʩʷ ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʝ ʬʦʨʤʳ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʘʢ ʠ 

ʦʨʛʘʥʠʟʘʮʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʠʜʳ ʘʫʜʠʪʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʘʫʜʠʪʦʨʦʚ, ʘʫʜʠʪʦʨʩʢʠʝ ʩʪʘʥʜʘʨʪʳ ʠ ʧʨʘʢʪʠʢʘ ʘʫʜʠʪʘ; 

ʩʪʘʥʜʘʨʪʳ ʫʯʝʪʘ ʠ ʫʯʝʪʥʘʷ ʧʦʣʠʪʠʢʘ. ʇʦʵʪʦʤʫ ʪʝʨʤʠʥʳ ʠ ʧʦʣʦʞʝʥʠʷ, ʥʝ 

ʧʨʠʤʝʥʷʝʤʳʝ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ, ʚ ʩʣʫʯʘʝ ʙʫʢʚʘʣʴʥʦʛʦ ʠʭ ʧʝʨʝʚʦʜʘ, ʤʦʛʫʪ 

ʠʤʝʪʴ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʝ ʠʥʦʡ, ʦʪʣʠʯʥʳʡ ʦʪ ʄʉɸ, ʩʤʳʩʣ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ ʧʦʩʣʝ 

ʧʝʨʝʭʦʜʘ ʥʘ ʄʉɸ ʦʙʫʩʣʦʚʣʝʥʳ ʢʘʢ ʦʙʲʝʢʪʠʚʥʳʤʠ ʩʣʦʞʥʦʩʪʷʤʠ ʧʨʠʤʝʥʝʥʠʷ 

ʄʉɸ ʙʝʟ ʧʨʠʚʷʟʢʠ ʢ ʥʘʮʠʦʥʘʣʴʥʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ (ʚ ʪʦʤ ʯʠʩʣʝ, ʦʪʢʘʟʦʤ 

ʦʪ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʜʘʞʝ ʚ ʯʘʩʪʠ ʘʜʘʧʪʘʮʠʠ ʢ ʶʨʠʩʜʠʢʮʠʠ)) ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʝʨʝʩʤʦʪʨʘ ʘʫʜʠʪʦʨʘʤʠ ʩʣʦʞʠʚʰʠʭʩʷ ʥʘ ʧʨʘʢʪʠʢʝ 

ʩʪʝʨʝʦʪʠʧʦʚ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʧʨʠʤʝʥʝʥʠʷ ʙʘʟʠʩʥʦʛʦ ʜʣʷ ʄʉɸ 

ʨʠʩʢ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʘʫʜʠʪʫ, ʪʘʢ ʠ ʩʧʝʮʠʬʠʢʦʡ ʩʘʤʠʭ ʄʉɸ ʚ 
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ʯʘʩʪʠ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ. ʆʜʥʠʤ ʠʟ ʧʨʦʷʚʣʝʥʠʡ ʜʘʥʥʦʡ ʩʧʝʮʠʬʠʢʠ 

ʷʚʣʷʝʪʩʷ ʦʛʨʘʥʠʯʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʩʫʞʜʝʥʠʷ ʘʫʜʠʪʦʨʘ. ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʄʉɸ ʦʩʥʦʚʘʥʳ ʥʘ 

ʟʘʧʘʜʥʦʡ ʩʠʩʪʝʤʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʯʪʦ ʚ ʨʦʩʩʠʡʩʢʠʭ ʫʩʣʦʚʠʷʭ ʚʳʟʳʚʘʝʪ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʦʙʣʝʤʳ, ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʧʳʪʢʫ ʘʜʘʧʪʘʮʠʠ ʨʦʩʩʠʡʩʢʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʢ ʩʪʘʥʜʘʨʪʘʤ ʄʉʌʆ (ʚʝʜʴ ʧʨʦʮʝʜʫʨʳ ʘʫʜʠʪʘ 

ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʢʣʶʯʝʚʳʝ ʘʩʧʝʢʪʳ ʫʯʝʪʥʦʡ ʩʠʩʪʝʤʳ, ʢʦʪʦʨʳʝ ʧʦ ʨʷʜʫ 

ʧʦʟʠʮʠʡ ʚ ʈʉɹʋ ʠ ʄʉʌʆ ʨʘʟʣʠʯʥʳ). 

ʉʪʦʠʪ ʪʘʢʞʝ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚ ʦʨʠʛʠʥʘʣʝ ʄʉɸ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʦʣʴʢʦ 

ʯʘʩʪʴ ʩʠʩʪʝʤʳ, ʢʦʪʦʨʘʷ ʦʪʥʦʩʠʪʩʷ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʘʫʜʠʪʘ ʠ ʥʝ 

ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʥʘ ʜʨʫʛʠʝ ʵʣʝʤʝʥʪʳ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠʥʷʪʠʷ ʪʦʣʴʢʦ ʠʭ ʚ ʢʘʯʝʩʪʚʝ ʦʬʠʮʠʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, 

ʢʦʪʦʨʳʝ ʟʘʤʝʥʷʶʪ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʷʚʥʦ 

ʤʘʣʦ. ʀ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ ʄʉɸ - ʣʠʰʴ ʯʘʩʪʴ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʳ, 

ʨʝʛʫʣʠʨʫʶʱʝʡ ʘʫʜʠʪʦʨʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʅʘʧʨʠʤʝʨ, ʢʨʠʪʝʨʠʠ ʦʪʥʝʩʝʥʠʷ 

ʦʨʛʘʥʠʟʘʮʠʡ ʢ ʤʘʣʳʤ, ʩʦʛʣʘʩʥʦ ʄʉɸ, ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʨʦʩʩʠʡʩʢʦʡ 

ʧʨʘʢʪʠʢʠ: ʚ ʄʉɸ ʦʨʠʝʥʪʠʨ ʩʜʝʣʘʥ ʥʘ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

(ʥʘʧʨʠʤʝʨ: ʢʦʥʮʝʥʪʨʘʮʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʚ ʨʫʢʘʭ ʥʝʙʦʣʴʰʦʛʦ 

ʢʨʫʛʘ ʣʠʮ, ʥʝʩʣʦʞʥʳʝ ʦʧʝʨʘʮʠʠ, ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʧʨʦʜʫʢʮʠʠ, ʩʨʝʜʩʪʚ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʫʨʦʚʥʝʡ ʨʫʢʦʚʦʜʩʪʚʘ ʠ 

ʨʘʙʦʪʥʠʢʦʚ). ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʦʥʷʪʠʝ ʩʫʙʲʝʢʪʘ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ 

ʨʦʩʩʠʡʩʢʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʚʧʦʣʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʪʘʢʠʤ ʠʩʧʦʣʴʟʫʝʤʳʤ ʚ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʜʨʫʛʠʭ ʩʪʨʘʥ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ɽʚʨʦʩʦʶʟʝ ʢʨʠʪʝʨʠʷʤ, ʢʘʢ 

ʚʳʨʫʯʢʘ, ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʠ ʯʠʩʣʝʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ. ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʠʤʝʝʪ 

ʤʝʩʪʦ ʥʝʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʪʨʘʢʪʦʚʦʢ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʄʉɸ ʠ ʚ 

ʨʦʩʩʠʡʩʢʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ. 

ʊʝʢʫʱʝʝ ʧʦʣʦʞʝʥʠʝ ʜʝʣ ʚ ʯʘʩʪʠ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʦʨʩʢʠʭ 

ʧʨʦʚʝʨʦʢ ʚ ʫʩʣʦʚʠʷʭ ʧʨʠʤʝʥʝʥʠʷ ʄʉɸ (ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ 

ʨʦʩʩʠʡʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʣʝʜʫʶʱʠʤ: 



 

 

- ʫʚʝʣʠʯʝʥʠʝʤ ʢʦʣʠʯʝʩʪʚʘ ʦʙʷʟʘʪʝʣʴʥʳʭ ʢ ʦʬʦʨʤʣʝʥʠʶ ʜʦʢʫʤʝʥʪʦʚ ʧʦ 

ʧʨʦʚʝʨʢʝ (ʧʨʝʞʜʝ ʚʩʝʛʦ, ʠʩʪʨʝʙʦʚʘʥʠʝʤ ʧʠʩʴʤʝʥʥʳʭ ʦʪʚʝʪʦʚ ʥʘ ʟʘʧʨʦʩʳ ʢ 

ʢʣʠʝʥʪʫ ʠ ʪʨʝʪʴʠʤ ʣʠʮʘʤ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʟʥʘʯʠʤʦʩʪʠ ʧʦʜʪʚʝʨʞʜʝʥʠʡ); 

- ʦʪʩʫʪʩʪʚʠʝʤ ʚʟʘʠʤʦʫʚʷʟʢʠ ʚ ʩʘʤʠʭ ʄʉɸ, ʪʘʢ, ʥʘʧʨʠʤʝʨ, ʄʉɸ 700 ʠ 

ʄʉɸ 800 ʩʦʜʝʨʞʘʪ ʨʘʟʣʠʯʥʫʶ ʩʪʨʫʢʪʫʨʫ ʦʙʨʘʟʮʘ ʘʫʜʠʪʦʨʩʢʦʛʦ ʟʘʢʣʶʯʝʥʠʷ; 

- ʥʠʟʢʦʡ ʛʦʪʦʚʥʦʩʪʴʶ ʢ ʧʨʠʤʝʥʝʥʠʶ ʥʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʜʦʢʫʤʝʥʪʘʤ ʚ 

ʩʠʣʫ ʦʙʲʝʢʪʠʚʥʳʭ (ʫʜʦʨʦʞʘʥʠʝ ʧʨʦʚʝʨʢʠ, ʠʛʥʦʨʠʨʦʚʘʥʠʝ ʩʦ ʩʪʦʨʦʥʳ 

ʢʣʠʝʥʪʦʚ) ʠ ʩʫʙʲʝʢʪʠʚʥʳʭ (ʢʚʘʣʠʬʠʢʘʮʠʷ ʘʫʜʠʪʦʨʦʚ) ʧʨʠʯʠʥ; 

- ʟʘʧʘʟʜʳʚʘʥʠʝʤ ʤʝʪʦʜʠʯʝʩʢʦʡ ʧʦʜʜʝʨʞʢʠ ʦʪ ʉʈʆ ʚ ʯʘʩʪʠ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʰʘʙʣʦʥʦʚ ʨʘʙʦʯʠʭ ʜʦʢʫʤʝʥʪʦʚ. 

ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʨʘʙʦʯʘʷ ʜʦʢʫʤʝʥʪʘʮʠʷ ʧʦ ʘʫʜʠʪʦʨʩʢʠʤ ʧʨʦʚʝʨʢʘʤ 2017 

ʛ. (ʧʦ ʄʉɸ) ʫ ʙʦʣʴʰʠʥʩʪʚʘ ʘʫʜʠʪʦʨʩʢʠʭ ʬʠʨʤ, ʥʝ ʦʪʥʦʩʷʱʠʭʩʷ ʢ Big-4 ʠ ʊʆʇ-

10, ʥʘʭʦʜʠʪʩʷ ʚ ʥʝʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦʤ ʩʦʩʪʦʷʥʠʠ, ʩ ʥʘʨʘʩʪʘʶʱʠʤ ʦʙʲʝʤʦʤ 

ʧʨʦʙʣʝʤ. 

ʉ ʫʯʝʪʦʤ ʨʝʘʣʴʥʦ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʢ ʯʠʩʣʫ ʚʦʟʤʦʞʥʳʭ ʧʨʦʙʣʝʤ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʝʤ ʘʫʜʠʪʦʨʩʢʠʭ ʧʨʦʚʝʨʦʢ, ʤʦʞʥʦ ʦʪʥʝʩʪʠ 

ʩʣʝʜʫʶʱʠʝ: 

- ʟʘʚʝʨʰʝʥʠʝ ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ ʚ ʯʘʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʄʉɸ ʟʘʩʪʘʚʠʪ 

ʘʫʜʠʪʦʨʦʚ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʟʘʚʝʨʰʘʪʴ ʤʝʪʦʜʠʯʝʩʢʫʶ ʨʘʙʦʪʫ, ʥʘʯʘʪʫʶ ʉʈʆ, ʩ 

ʨʠʩʢʦʤ ʥʝʩʦʚʧʘʜʝʥʠʷ ʧʦʟʠʮʠʠ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʢʦʤʠʪʝʪʦʤ ʉʈʆ ʧʦ 

ʢʦʥʪʨʦʣʶ ʢʘʯʝʩʪʚʘ; 

- ʪʝʢʫʱʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʩ ʬʦʨʤʘʤʠ, ʩʦʩʪʘʚʦʤ ʠ ʩʦʜʝʨʞʘʥʠʝʤ 

ʨʘʙʦʯʝʡ ʜʦʢʫʤʝʥʪʘʮʠʠ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ ʦʙʫʩʣʦʚʠʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ 

ʥʝʦʧʣʘʯʠʚʘʝʤʦʡ ʨʘʙʦʪʳ ʜʣʷ ʘʫʜʠʪʦʨʦʚ ʧʦ ʣʠʢʚʠʜʘʮʠʠ ʥʘʢʦʧʠʚʰʠʭʩʷ 

ʥʝʜʦʨʘʙʦʪʦʢ*(12); 

- ʬʘʢʪʠʯʝʩʢʠ ʫʚʝʣʠʯʠʚʰʠʡʩʷ ʦʙʲʝʤ ʨʘʙʦʪ, ʥʝʧʨʝʜʫʩʤʦʪʨʝʥʥʳʡ ʚ ʨʘʥʝʝ 

ʟʘʢʣʶʯʝʥʥʳʭ ʜʦʛʦʚʦʨʘʭ, ʦʙʫʩʣʦʚʠʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 
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- ʟʘʚʝʨʰʝʥʠʝ ʧʝʨʝʭʦʜʘ ʥʘ ʄʉɸ ʦʙʫʩʣʦʚʠʪ ʧʦʚʳʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ 

ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ, ʯʪʦ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʫʚʝʣʠʯʝʥʠʶ ʜʦʣʠ "ʫʢʣʦʥʠʩʪʦʚ" 

ʦʪ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʘʫʜʠʪʘ. 

ʇʝʨʩʧʝʢʪʠʚʳ ʫʣʫʯʰʝʥʠʷ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʚʠʜʷʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: 

- ʩʢʦʨʝʡʰʝʝ ʟʘʚʝʨʰʝʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʉʈʆ ʤʝʪʦʜʠʯʝʩʢʦʡ ʨʘʟʨʘʙʦʪʢʠ 

ʬʦʨʤ ʨʘʙʦʯʝʡ ʜʦʢʫʤʝʥʪʘʮʠʠ; 

- ʧʨʦʚʝʜʝʥʠʝ ʉʈʆ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʡ ʨʘʟʲʷʩʥʠʪʝʣʴʥʦʡ ʨʘʙʦʪʳ ʧʦ 

ʧʦʨʷʜʢʫ ʧʨʠʤʝʥʝʥʠʷ ʠ ʦʬʦʨʤʣʝʥʠʶ ʨʘʙʦʯʝʡ ʜʦʢʫʤʝʥʪʘʮʠʠ; 

- ʦʙʲʝʜʠʥʝʥʠʝ ʫʩʠʣʠʡ ʉʈʆ ʧʦ ʘʜʘʧʪʘʮʠʠ ʘʫʜʠʪʦʨʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʩʫʙʲʝʢʪʦʚ ʢ ʨʘʙʦʪʝ ʚ ʬʦʨʤʘʪʝ ʄʉɸ; 

- ʧʦʚʳʰʝʥʠʝ ʢʚʘʣʠʬʠʢʘʮʠʠ ʘʫʜʠʪʦʨʦʚ ʚ ʯʘʩʪʠ ʩʦʜʝʨʞʘʥʠʷ ʄʉɸ, ʘ 

ʪʘʢʞʝ ʚ ʯʘʩʪʠ ʠʭ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ, ʦʬʦʨʤʣʝʥʠʷ ʨʘʙʦʯʝʡ 

ʜʦʢʫʤʝʥʪʘʮʠʠ ʠ ʧʦʜʛʦʪʦʚʢʠ ʢ ʚʥʫʪʨʝʥʥʝʤʫ ʠ ʚʥʝʰʥʝʤʫ ʢʦʥʪʨʦʣʶ ʢʘʯʝʩʪʚʘ 

ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʦʨʩʢʠʭ ʧʨʦʚʝʨʦʢ. 

ʉʣʦʞʠʚʰʘʷʩʷ ʩʠʪʫʘʮʠʷ ʧʦʪʨʝʙʫʝʪ ʧʨʠʥʷʪʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʰʘʛʦʚ ʢʘʢ ʩʦ 

ʩʪʦʨʦʥʳ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʘʫʜʠʪʦʨʦʚ, ʪʘʢ ʠ ʩʦ ʩʪʦʨʦʥʳ ʩʘʤʠʭ 

ʘʫʜʠʪʦʨʦʚ, ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʘʫʜʠʪʦʨʦʚ, ʘ ʪʘʢʞʝ 

ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤ ʚʥʝʰʥʝʛʦ ʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʢʘʯʝʩʪʚʘ 

ʦʢʘʟʘʥʠʷ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ. ɺ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʧʝʨʝʭʦʜ ʥʘ ʄʉɸ ʩʫʱʝʩʪʚʝʥʥʦ 

ʠʟʤʝʥʠʪ ʥʝ ʪʦʣʴʢʦ ʩʣʦʞʠʚʰʫʶʩʷ ʢ ʥʘʩʪʦʷʱʝʤʫ ʚʨʝʤʝʥʠ ʘʫʜʠʪʦʨʩʢʫʶ 

ʧʨʘʢʪʠʢʫ, ʥʦ ʠ ʧʦʩʣʫʞʠʪ ʪʦʣʯʢʦʤ ʜʣʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʧʝʨʝʦʩʤʳʩʣʝʥʠʷ ʠ 

ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʪʝʦʨʠʠ ʘʫʜʠʪʘ. 

 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ 

1. ɸʟʘʨʦʚʘ ʃ.ɺ., ʗʩʪʨʝʙʦʚʘ ɽ.ʅ. ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠ ʨʦʩʩʠʡʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʘ // ɺʝʩʪʥʠʢ ʊʘɻʋ. - 2016. -                 

N 3. - ʉ. 98-103. - (ʕʢʦʥʦʤʠʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ).    

2. ɸʣʙʦʨʦʚ ʈ.ɸ., ʂʦʥʮʝʚʘʷ ʉ.ʄ., ʂʦʟʤʝʥʢʦʚʘ ʉ.ɺ. ʇʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ 

ʤʝʪʦʜʦʣʦʛʠʠ, ʤʝʪʦʜʘ ʠ ʤʝʪʦʜʠʢʠ ʘʫʜʠʪʘ // ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʫʭʛʘʣʪʝʨʩʢʠʡ 

ʫʯʝʪ. - 2015. - N 36. - ʉ. 47-60. 



 

 

3. ɻʝʜʛʘʬʦʚʘ ʀ.ʖ., ɹʣʠʝʚʘ ʃ.ɺ., ɹʦʨʫʢʘʝʚ ɸ.ɿ., ʕʬʝʥʜʠʝʚʘ ɻ.ɸ. 

ʇʨʦʙʣʝʤʳ ʧʝʨʝʭʦʜʘ ʚ ʈʦʩʩʠʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʘ // 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ. - 2015. - N 6. - ʉ. 103-107. 

4. ʄʘʢʘʣʴʩʢʘʷ ʄ.ʃ., ʂʦʚʘʣʝʚʘ ʅ.ʀ. ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʘ: 

ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ. - ʄ.: ɼʝʣʦ ʠ ʉʝʨʚʠʩ, 2014. - 112 ʩ. 

 

É ɸ.ʃ. ʖʛʘʡ, ɼ.ɺ. ɾʫʨʙʘ, ɺ.ʄ. ʂʦʨʦʙʯʠʥʩʢʘʷ, 2017 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

16 
 

ʋɼʂ 330 

ɸʢʦʙʷʥ ʅʘʨʝ ɻʘʛʠʢʦʚʥʘ, 

ʩʪʫʜʝʥʪʢʘ 3 ʢʫʨʩʘ ʬʘʢʫʣʴʪʝʪʘ ʅʘʣʦʛʦʚ ʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 

ʌɻʆɹʋ ɺʆ çʌʠʥʘʥʩʦʚʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠè, 

ʈʦʩʩʠʷ, ʛ. ʄʦʩʢʚʘ 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɹʘʩʦʚʘ ʄ. ʄ.,  

ɼʝʧʘʨʪʘʤʝʥʪʘ ʫʯʝʪʘ, ʘʥʘʣʠʟʘ ʠ ʘʫʜʠʪʘ, ʜ.ʵ.ʥ., ʜʦʮʝʥʪ, ʌɻʆɹʋ ɺʆ 

çʌʠʥʘʥʩʦʚʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, 

ʈʦʩʩʠʷ, ʛ. ʄʦʩʢʚʘ. 

 

ʂʇʄɻ ʂɸʂ ʆʎɽʅʂɸ ʅɸʃʆɻʆɺʓʍ ʇʆʉʃɽɼʉʊɺʀʁ ʉɼɽʃʆʂ ʀ 

ʇʈʆɽʂʊʆɺ 

 

ɸʥʥʦʪʘʮʠʷ 

 ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʵʪʘʧʳ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ. 

ʉʧʝʮʠʘʣʠʩʪʳ ʧʦ ʥʘʣʦʛʦʚʦʤʫ ʢʦʥʩʘʣʪʠʥʛʫ ʩʦʩʪʘʚʣʷʶʪ ʩʪʨʘʪʝʛʠʶ ʥʘʣʦʛʦʚʦʛʦ 

ʢʦʥʩʘʣʪʠʥʛʘ. ɼʘʥʥʘʷ ʩʪʨʘʪʝʛʠʷ ʩʦʩʪʦʠʪ ʠʟ ʪʨʝʭ ʵʪʘʧʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ, ʂʇʄɻ, ʢʦʤʧʣʝʢʩʥʳʡ ʘʫʜʠʪ. 

Hakobyan N.G. 

3-year student of the Faculty of Taxes and Taxation 

"Financial University under the Government of the Russian Federation" 

Russia, Moscow 

 

 

 

 



 

 

KPMG AS ASSESSMENT OF TAX CONSEQUENCES OF 

TRANSACTIONS AND PROJECTS 

 

Abstract 

 In this article, the stages of tax consulting are considered. Specialists in tax 

consulting form a tax consulting strategy. This strategy consists of three stages. 

Keywords: tax consulting, kpmg, integrated audit. 

 

ʅʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ï ʵʪʦ ʛʨʫʧʧʘ ʫʩʣʫʛ, ʢʦʪʦʨʘʷ ʥʘʧʨʘʚʣʝʥʘ ʥʘ 

ʧʦʩʪʨʦʝʥʠʝ ʦʧʪʠʤʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʚʳʧʣʘʪʳ ʥʘʣʦʛʦʚ ʚ ʨʘʤʢʘʭ ʜʝʡʩʪʚʫʶʱʝʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ʅʘʣʦʛʦʚʳʡ ʵʢʩʧʝʨʪ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʩʪʨʘʪʝʛʠʶ ʫʤʝʥʴʰʝʥʠʷ 

ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʥʘ ʢʦʤʧʘʥʠʶ ʩ ʧʦʤʦʱʴʶ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʧʨʠʯʝʤ ʜʘʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʩʘʤʠʤ ʥʘʣʦʛʦʚʳʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ [2]. ʉʘʤʘʷ ʛʣʘʚʥʘʷ ʟʘʜʘʯʘ, ʢʦʪʦʨʘʷ ʩʪʦʠʪ ʧʝʨʝʜ ʥʘʣʦʛʦʚʳʤ 

ʢʦʥʩʘʣʪʠʥʛʦʤ ï ɻ ʪʦ ʩʦʙʣʶʩʪʠ ʙʘʣʘʥʩ, ʠ ʥʝ ʥʘʯʘʪʴ ʫʢʣʦʥʷʪʴʩʷ ʦʪ ʥʘʣʦʛʦʚ. ɺʘʰʠ 

ʥʘʣʦʛʦʚʳʝ ʚʳʧʣʘʪʳ ʜʦʣʞʥʳ ʙʳʪʴ ʜʦʩʪʘʪʦʯʥʳʤʠ.  ɺ ʵʪʦʡ ʩʪʘʪʴʝ ʤʳ ʧʦʛʦʚʦʨʠʤ 

ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ ʥʘʣʦʛʦʚʦʡ ʦʧʪʠʤʠʟʘʮʠʠ. ˿͔͒ͯ͡Ό΅͙ͣ ͙͔ͨͦͦ͗ͭ͡͡Έͤ·ͣ ͔ͣͦͣͤͭͦͣ ͍͙ͦ͋ͫͭ͊ͤͦ͟ ͎͒͊ͤͤͦͦ ͦͺ͙ͫ͊ ͣͦ͗ͤͦ ͍ͤ͊͊ͭ͘Έ ͙ͤ͊͡;͙͔ ͙͙͍͙ͤ͒͒ͯ͊͡Έ͎ͤͦͦ ͍ͨͪͦͫͭͪ͊ͤͫͭ͊ 

ʅʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ï ʵʪʦ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʧʦʩʪʨʦʝʥʠʝ ʩʪʨʘʪʝʛʠʠ ʧʦ 

ʦʧʪʠʤʠʟʘʮʠʠ ʥʘʣʦʛʦʚ ʚ ʢʦʤʧʘʥʠʠ, ʵʪʦ ʤʦʛʫʪ ʙʳʪʴ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ 

ʢʦʥʩʫʣʴʪʘʮʠʠ ʧʦ ʢʘʢʠʤ-ʣʠʙʦ ʚʦʣʥʫʶʱʠʤ ʚʘʩ ʚʦʧʨʦʩʘʤ. ʅʘʧʨʠʤʝʨ, ʚʘʰʝʡ 

ʢʦʤʧʘʥʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʦʜʛʦʪʦʚʠʪʩʷ ʢ ʚʳʝʟʜʥʦʡ ʠʣʠ ʢʘʤʝʨʘʣʴʥʦʡ ʧʨʦʚʝʨʢʝ, ʠ 

ʚ ʚʘʰʝʡ ʦʪʯʝʪʥʦʩʪʠ ʝʩʪʴ ʥʝʢʠʝ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ [3].  

ʅʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ʤʦʞʝʪ ʧʨʠʛʦʜʠʪʴʩʷ ʠ ʪʦʛʜʘ, ʢʦʛʜʘ ʚʳ ʪʦʣʴʢʦ 

ʧʣʘʥʠʨʫʝʪʝ ʥʘʯʘʪʴ ʩʚʦʶ ʢʦʤʤʝʨʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʥʝ ʟʥʘʝʪʝ, ʢʘʢʫʶ 

ʩʠʩʪʝʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚʳʙʨʘʪʴ.  ʅʘʧʨʠʤʝʨ, ʤʥʦʛʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʥʝ ʟʥʘʶʪ, ʯʝʤ ʋʉʅ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ɽʅɺɼ. ʅʘʣʦʛʦʚʳʡ 

ʢʦʥʩʫʣʴʪʘʥʪ ʧʦʤʦʞʝʪ ʚʘʤ ʚʳʙʨʘʪʴ ʩʠʩʪʝʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʧʦʜʩʢʘʞʝʪ, ʥʘ 

ʢʘʢʠʝ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʚʳ ʤʦʞʝʪʝ ʨʘʩʩʯʠʪʳʚʘʪʴ.  

http://normanlaw.ru/nalogovoe-pravo/
http://normanlaw.ru/nalogovoe-pravo/


 

18 
 

ʅʝʩʦʤʥʝʥʥʦ, ʣʶʙʫʶ ʧʨʦʙʣʝʤʫ ʣʝʛʯʝ ʧʨʝʜʦʪʚʨʘʪʠʪʴ, ʯʝʤ 

ʨʝʰʠʪʴ.  ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʦ ʥʘʣʦʛʦʚʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ ʣʫʯʰʝ ʟʘʜʫʤʘʪʴʩʷ ʥʘ 

ʨʘʥʥʠʭ ʵʪʘʧʘʭ ʚʝʜʝʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʥʝ ʚ ʩʣʫʯʘʝ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʩʧʦʨʘ. ʅʘʣʦʛʦʚʳʡ ʩʧʦʨ ʚ ʩʫʜʝ ʨʝʰʠʪʴ ʛʦʨʘʟʜʦ 

ʩʣʦʞʥʝʝ. 

ʈʘʩʩʤʦʪʨʠʤ ʵʪʘʧʳ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ. ʉʧʝʮʠʘʣʠʩʪʳ ʧʦ ʥʘʣʦʛʦʚʦʤʫ 

ʢʦʥʩʘʣʪʠʥʛʫ ʩʦʩʪʘʚʣʷʶʪ ʩʪʨʘʪʝʛʠʶ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ. ɼʘʥʥʘʷ ʩʪʨʘʪʝʛʠʷ 

ʩʦʩʪʦʠʪ ʠʟ ʪʨʝʭ ʵʪʘʧʦʚ. ɼʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʢʘʞʜʳʡ ʠʟ ʥʠʭ.  

ʇʝʨʚʳʡ ʵʪʘʧ ï ɻ ʪʦ ʦʮʝʥʢʘ. ʌʠʨʤʘ ʧʨʦʚʦʜʠʪ ʢʦʤʧʣʝʢʩʥʳʡ ʘʫʜʠʪ ʩʠʩʪʝʤʳ 

ʥʘʣʦʛʦʚ ʚʥʫʪʨʠ ʢʦʤʧʘʥʠʠ ï ʚʳʷʚʣʷʝʪ ʨʠʩʢʠ, ʘʥʘʣʠʟʠʨʫʝʪ ʚʘʨʠʘʥʪʳ 

ʦʧʪʠʤʠʟʘʮʠʠ. ʂʨʦʤʝ ʵʪʦʛʦ, ʦʥʘ ʥʘʭʦʜʠʪ ʦʰʠʙʢʠ ʚ ʜʦʢʫʤʝʥʪʘʮʠʠ ʟʘʢʘʟʯʠʢʘ ʠ 

ʠʩʧʨʘʚʣʷʝʪ ʠʭ.  

ɺʪʦʨʦʡ ʵʪʘʧ ï ʵʪʦ ʨʘʟʨʘʙʦʪʢʘ ʩʪʨʘʪʝʛʠʠ. ʅʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʳʭ ʜʘʥʥʳʭ, 

ʦʧʳʪʘ ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ ʬʠʨʤ ʠ ʟʘʢʦʥʦʚ ʦʥʠ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʦʧʪʠʤʘʣʴʥʫʶ 

ʩʪʨʘʪʝʛʠʶ ʦʧʪʠʤʠʟʘʮʠʠ ʥʘʣʦʛʦʚ ʚ ʢʦʤʧʘʥʠʠ ʟʘʢʘʟʯʠʢʘ. 

ʊʨʝʪʠʡ ʵʪʘʧ ï ʵʪʦ ʨʝʘʣʠʟʘʮʠʷ ʜʘʥʥʦʡ ʩʪʨʘʪʝʛʠʠ. ʅʝʢʦʪʦʨʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʤʦʞʥʦ ʚʥʝʜʨʠʪʴ ʩʨʘʟʫ ʞʝ, ʜʨʫʛʠʝ ʪʨʝʙʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʭ 

ʠʟʤʝʥʝʥʠʡ ʚʥʫʪʨʠ ʢʦʤʧʘʥʠʠ [3].  

ʊʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴ ʢʘʢ ʠʟ 

ʦʪʜʝʣʴʥʳʭ ʢʦʥʩʫʣʴʪʘʮʠʡ, ʪʘʢ ʠ ʠʟ ʢʦʤʧʣʝʢʩʘ ʤʝʨ ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʜʦʩʪʠʞʝʥʠʝ: 1. ʂʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʘʚʠʣʴʥʦʩʪʠ ʚʦʟʤʝʱʝʥʠʷ 

ʅɼʉ, ʚʢʣʶʯʘʷ ʢʦʤʧʣʝʢʩʥʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʧʨʦʮʝʩʩʘ ʚʦʟʤʝʱʝʥʠʷ ʚ ʥʘʣʦʛʦʚʳʭ 

ʦʨʛʘʥʘʭ ʠ ʘʨʙʠʪʨʘʞʥʳʭ ʩʫʜʘʭ.  

2. ʆʮʝʥʢʘ ʥʘʣʦʛʦʚʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʦʚ, ʚʢʣʶʯʘʷ 

ʨʘʟʨʘʙʦʪʢʫ ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʳʭ ʫʩʣʦʚʠʡ ʪʘʢʠʭ ʜʦʛʦʚʦʨʦʚ.  

3. ʂʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʧʦ ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʦʤʫ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʥʘʣʦʛʦʚʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʠ ʨʠʩʢʦʚ ʧʦʨʷʜʢʫ ʫʯʝʪʘ ʠ ʦʪʨʘʞʝʥʠʷ ʚ ʥʘʣʦʛʦʚʦʤ ʠ 

ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ.  



 

 

4. ɺʳʨʘʙʦʪʢʘ ʩʪʨʘʪʝʛʠʠ ʟʘʱʠʪʳ ʧʨʠ ʩʧʦʨʘʭ ʩ ʥʘʣʦʛʦʚʳʤʠ ʦʨʛʘʥʘʤʠ, 

ʚʢʣʶʯʘʷ ʚʳʨʘʙʦʪʢʫ ʧʦʜʨʦʙʥʦʡ ʢʦʥʪʨʘʨʛʫʤʝʥʪʘʮʠʠ ʧʦ ʧʨʝʜʲʷʚʣʝʥʥʳʤ 

ʥʘʨʫʰʝʥʠʷʤ.  

5. ʈʘʟʨʘʙʦʪʢʘ ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʳʭ ʩ ʥʘʣʦʛʦʚʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʩʣʦʚʠʡ 

ʩʜʝʣʦʢ, ʚʢʣʶʯʘʷ ʧʦʣʥʦʝ ʠʭ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʝ ʠ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʥʘ ʢʘʞʜʦʤ 

ʵʪʘʧʝ. 

6. ʅʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʚʢʣʶʯʘʷ ʟʘʧʦʣʥʝʥʠʝ 

ʥʘʣʦʛʦʚʳʭ ʜʝʢʣʘʨʘʮʠʡ ʠ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʧʨʦʮʝʜʫʨ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʘʣʦʛʦʚʳʭ 

ʚʳʯʝʪʦʚ.  

7. ʅʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ʧʨʠ ʧʨʠʚʣʝʯʝʥʠʠ ʠʥʚʝʩʪʠʮʠʡ. 

8. ʅʘʣʦʛʦʚʦʝ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʚ ʩʜʝʣʢʘʭ ʄ&A [2].  

ʉʧʦʩʦʙ ʚʟʠʤʘʥʠʷ ʥʘʣʦʛʦʚ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʥʦʩʠʪ ʠʤʧʝʨʘʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ, 

ʯʪʦ ʦʧʨʝʜʝʣʷʝʪ ʩʫʱʥʦʩʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ ʥʘʣʦʛʦʚʳʭ ʦʪʥʦʰʝʥʠʡ, 

ʢʦʪʦʨʳʝ ʦʩʥʦʚʘʥʳ ʥʘ ʚʣʘʩʪʥʳʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʷʭ, ʢʦʛʜʘ ʯʘʩʪʴ 

ʧʨʦʜʫʢʪʘ (ʚ ʬʦʨʤʝ ʥʘʣʦʛʘ), ʥʘʭʦʜʷʱʝʛʦʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʯʘʩʪʥʦʛʦ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦ ʦʙʦʩʦʙʣʝʥʥʦʛʦ ʩʫʙʲʝʢʪʘ (ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ), ʚ 

ʧʨʠʥʫʜʠʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ ʧʝʨʝʭʦʜʠʪ ʢ ʧʫʙʣʠʯʥʦʤʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʤʫ 

ʩʫʙʲʝʢʪʫ ð ʛʦʩʫʜʘʨʩʪʚʫ. ʇʦʩʨʝʜʩʪʚʦʤ ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ ʫʩʣʫʛ ʚ ʦʙʣʘʩʪʠ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʚʟʘʠʤʥʦʝ ʩʦʦʪʚʝʪʩʪʚʠʝ ʠʥʪʝʨʝʩʦʚ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʦʭʦʜʥʦʡ ʯʘʩʪʠ ʙʶʜʞʝʪʘ ʠ ʠʥʪʝʨʝʩʦʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʩ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʘʣʦʛʦʚʳʝ ʢʦʥʩʫʣʴʪʘʥʪʳ ʧʨʠʥʠʤʘʶʪ ʥʘ 

ʩʝʙʷ ʧʦʣʥʦʤʦʯʠʷ ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ ʠ ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʚ, 

ʫʯʘʩʪʚʫʶʪ ʚ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘʭ ʧʦ ʥʘʣʦʛʦʚʳʤ ʩʧʦʨʘʤ, ʧʨʦʚʦʜʷʪ ʢʦʥʩʫʣʴʪʘʮʠʠ 

ʧʦ ʥʘʣʦʛʦʚʳʤ ʚʦʧʨʦʩʘʤ, ʚʝʜʫʪ ʨʘʟʲʷʩʥʠʪʝʣʴʥʫʶ ʨʘʙʦʪʫ. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠʷ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ ʥʘʭʦʜʠʪ ʦʪʨʘʞʝʥʠʝ ʚ 

ʩʦʛʣʘʩʦʚʘʥʠʠ ʠ ʛʘʨʤʦʥʠʟʘʮʠʠ ʧʫʙʣʠʯʥʳʭ ʠ ʯʘʩʪʥʳʭ ʠʥʪʝʨʝʩʦʚ ʩʪʦʨʦʥ 

ʥʘʣʦʛʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʧʨʘʚʦʚʦʤ ʧʦʣʝ. 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʣʦʛʦʚʳʡ ʢʦʥʩʫʣʴʪʘʥʪ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʫʯʘʩʪʥʠʢʦʤ 

ʥʘʣʦʛʦʚʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ, ʯʪʦ ʪʨʝʙʫʝʪ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʛʦ ʟʘʢʨʝʧʣʝʥʠʷ 

ʩʪʘʪʫʩʘ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ. ʇʨʠ ʫʩʪʘʥʦʚʣʝʥʠʠ ʩʪʘʪʫʩʘ ʥʘʣʦʛʦʚʦʛʦ 

ʢʦʥʩʘʣʪʠʥʛʘ ʢʘʢ ʩʚʷʟʫʶʱʝʛʦ ʟʚʝʥʘ ʤʝʞʜʫ ʦʙʱʝʩʪʚʦʤ ʠ ʛʦʩʫʜʘʨʩʪʚʦʤ ʝʛʦ 

ʩʣʝʜʫʝʪ ʧʨʝʜʩʪʘʚʠʪʴ, ʢʘʢ ʦʨʠʛʠʥʘʣʴʥʫʶ ʣʦʛʠʯʝʩʢʫʶ ʵʢʦʥʦʤʠʢʦ-

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ ʤʦʜʝʣʴ, ʢʦʪʦʨʘʷ ʧʦʩʣʫʞʠʪ ʧʨʝʜʧʦʩʳʣʢʦʡ ʜʣʷ ʩʦʟʜʘʥʠʷ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʷ. 

ʅʦʨʤʘʪʠʚʥʘʷ ʙʘʟʘ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʩʫʱʝʩʪʚʫʝʪ, ʦʜʥʘʢʦ ʦʧʨʝʜʝʣʝʥʘ ʚ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʦʩʥʦʚʫ ʧʨʘʚʦʚʦʡ ʩʨʝʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʥʘʣʦʛʦʚʦʤʫ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʶ ʚ 

ʈʦʩʩʠʠ ʩʦʩʪʘʚʣʷʶʪ ʂʦʥʩʪʠʪʫʮʠʷ, ɻʨʘʞʜʘʥʩʢʠʡ ʢʦʜʝʢʩ, ʅʘʣʦʛʦʚʳʡ ʢʦʜʝʢʩ ʠ 

ʠʥʳʝ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ. 

ʅʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʡ "KPMG" ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ 

ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩʘ ʢʣʠʝʥʪʦʚ ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʥʘ ʩʥʠʞʝʥʠʝ 

ʨʠʩʢʦʚ ʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ [4]. ʉʧʝʮʠʘʣʠʩʪʳ "KPMG" ʧʦʤʦʛʘʶʪ 

ʧʨʝʜʧʨʠʷʪʠʷʤ ʚʳʷʚʣʷʪʴ ʧʨʠʯʠʥʳ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʨʝʘʣʠʟʘʮʠʠ 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʙʠʟʥʝʩʘ, ʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʡ 

ʨʘʙʦʪʝ ʢʦʤʧʘʥʠʠ ʚ ʨʘʤʢʘʭ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʘʚʦʚʳʭ ʥʦʨʤ.  

ʆʙʰʠʨʥʘʷ ʩʫʜʝʙʥʘʷ ʧʨʘʢʪʠʢʘ ʖʨʠʜʠʯʝʩʢʦʡ ʬʠʨʤʳ çʂʇʄɻè ʧʦ ʟʘʱʠʪʝ 

ʠʥʪʝʨʝʩʦʚ ʢʣʠʝʥʪʦʚ ʚ ʥʘʣʦʛʦʚʳʭ ʩʧʦʨʘʭ ʧʦʟʚʦʣʷʝʪ ʵʬʬʝʢʪʠʚʥʦ ʧʨʝʜʩʪʘʚʣʷʪʴ 

ʠʥʪʝʨʝʩʳ ʢʣʠʝʥʪʦʚ. ʎʝʣʴ ɼʝʧʘʨʪʘʤʝʥʪʘ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ ï ʩʚʝʩʪʠ ʢ 

ʤʠʥʠʤʫʤʫ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʥʘʣʦʛʦʚʳʭ ʧʨʦʚʝʨʦʢ, ʧʨʝʜʩʪʘʚʠʪʴ 

ʠʥʪʝʨʝʩʳ ʢʣʠʝʥʪʦʚ ʚ ʩʫʜʘʭ ʠ ʥʘʣʦʛʦʚʳʭ ʦʨʛʘʥʘʭ. 

ɺ ɼʝʧʘʨʪʘʤʝʥʪʝ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ ʖʨʠʜʠʯʝʩʢʦʡ ʬʠʨʤʳ çʂʇʄɻè 

ʨʘʙʦʪʘʶʪ ʶʨʠʩʪʳ, ʠʤʝʶʱʠʝ ʩʝʨʴʝʟʥʳʝ ʥʘʨʘʙʦʪʢʠ ʚ ʨʝʰʝʥʠʠ ʪʘʢʠʭ ʧʨʦʙʣʝʤ. 

ʆʥʠ ʚʣʘʜʝʶʪ ʚʩʝʡ ʙʘʟʦʡ ʘʨʙʠʪʨʘʞʥʦʡ ʧʨʘʢʪʠʢʠ ʧʦ ʥʘʣʦʛʦʚʳʤ ʩʧʦʨʘʤ, ʥʘ 

ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʦʧʝʨʝʪʴʩʷ ʚ ʨʘʤʢʘʭ ʢʦʥʢʨʝʪʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʠʤʝʶʪ ʙʦʛʘʪʳʡ 

ʦʧʳʪ ʚʝʜʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʚ ʩʫʜʘʭ ʨʘʟʥʳʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ. ɿʘ ʛʦʜʳ ʨʘʙʦʪʳ 

ʩʦʪʨʫʜʥʠʢʠ ʖʨʠʜʠʯʝʩʢʦʡ ʬʠʨʤʳ çʂʇʄɻè ʟʘʚʦʝʚʘʣʠ ʚʳʩʦʢʠʡ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʘʚʪʦʨʠʪʝʪ ʚ ʘʨʙʠʪʨʘʞʥʳʭ ʩʫʜʘʭ ʚʩʝʭ ʫʨʦʚʥʝʡ [4]. ʴʥʳʤ/ 



 

 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ʠʟ ʚʩʧʦʤʦʛʘʪʝʣʴʥʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʝʦʙʨʘʟʦʚʘʣʩʷ ʚ ʙʘʟʦʚʳʡ ʠʥʩʪʠʪʫʪ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʦʚ ʚ ʩʣʦʞʥʦʡ ʩʠʩʪʝʤʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

ɸʚʪʦʨʳ ʩʯʠʪʘʶʪ, ʯʪʦ ʚ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʥʦʚʳʤʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʧʦʣʦʞʝʥʠʷ ʠ ʨʝʟʫʣʴʪʘʪʳ: ˿͔͒ͯ͡Ό΅͙ͣ ͔͡Έͤ·ͣ ͔ͣͦͣͤͭͦͣ ͍͙ͦ͋ͫͭ͊ͤͦ͟ ͎͒͊ͤͤͦͦ ͦͺ͙ͫ͊ ͣͦ͗ͤͦ ͍ͤ͊͊ͭ͘Έ ͙ͤ͊͡;͙͔ ͙͙͍͙ͤ͒͒ͯ͊͡Έ͎ͤͦͦ ͍ͨͪͦͫͭͪ͊ͤͫͭ͊Φ ˿͔͒ͯ͡Ό΅͙ͣ ͙͔ͨͦͦ͗ͭ͡͡Έͤ·ͣ ͔ͣͦͣͤͭͦͣ ͦ ͍͙͋ͫͭ͊ͤͦ͟ ͎͒͊ͤͤͦͦ ͦͺ͙ͫ͊ 

ɺʦ-ʧʝʨʚʳʭ, ʥʘʣʦʛʦʚʳʡ ʢʦʥʩʘʣʪʠʥʛ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ 

ʦʢʘʟʘʥʠʶ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘʤ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʠʭ ʫʩʣʫʛ ʧʦ ʫʧʣʘʪʝ ʠ ʠʩʯʠʩʣʝʥʠʶ ʥʘʣʦʛʦʚ [1, ʩ. 45]. ʇʨʠ ʵʪʦʤ 

ʩʣʝʜʫʝʪ ʘʢʮʝʥʪʠʨʦʚʘʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʤ, ʯʪʦ ɻ ʪʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʝʟʘʚʠʩʠʤʳʭ ʦʪ 

ʥʘʣʦʛʦʚʳʭ ʦʨʛʘʥʦʚ ʩʫʙʲʝʢʪʦʚ, ʦʩʫʱʝʩʪʚʣʷʝʤʘʷ ʚ ʠʥʪʝʨʝʩʘʭ 

ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘ.  

ɺʦ-ʚʪʦʨʳʭ, ʦʩʦʙʝʥʥʦʩʪʴʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ 

ʫʩʣʫʛ ʚ ʦʙʣʘʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʮʝʣʴ ʦʢʘʟʘʥʠʷ ʪʘʢʠʭ ʫʩʣʫʛ 

ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʫ ʩʦʩʪʦʠʪ ʚ ʩʥʠʞʝʥʠʠ ʩʫʤʤ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ ʚ ʙʶʜʞʝʪ, 

ʦʩʫʱʝʩʪʚʣʷʝʤʦʝ ʚ ʨʘʤʢʘʭ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʘʚʦʚʳʭ ʜʦʢʫʤʝʥʪʦʚ ʠ ʧʨʦʮʝʜʫʨ.  

ɺ ʩʦʩʪʘʚ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʫʩʣʫʛ ʚ ʩʬʝʨʝ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚʭʦʜʠʪ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʚ ʠʥʬʦʨʤʘʮʠʝʡ ʧʦ 

ʧʨʠʤʝʥʝʥʠʶ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ ʥʘʣʦʛʘʭ ʠ ʩʙʦʨʘʭ; ʪʝʢʫʱʝʝ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʝ 

ʥʘʣʦʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ; ʦʮʝʥʢʘ ʥʘʣʦʛʦʚʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʩʜʝʣʦʢ ʠ ʠʥʚʝʩʪʠʮʠʡ; 

ʨʘʟʲʷʩʥʝʥʠʷ ʧʦ ʨʘʟʣʠʯʥʳʤ ʚʦʧʨʦʩʘʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ; ʦʧʪʠʤʠʟʘʮʠʷ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʘ ʥʘʣʦʛʦʚʳʭ ʩʭʝʤ; 

ʚʥʝʜʨʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʫʯʝʪʘ, ʦʪʯʝʪʥʦʩʪʠ ʠ ʢʦʥʩʫʣʴʪʘʮʠʠ ʧʦ 

ʨʘʙʦʪʝ ʩ ʥʠʤʠ; ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʚ ʭʦʜʝ ʚʳʝʟʜʥʦʡ ʠ 

ʢʘʤʝʨʘʣʴʥʦʡ ʥʘʣʦʛʦʚʦʡ ʧʨʦʚʝʨʢʠ; ʶʨʠʜʠʯʝʩʢʘʷ ʧʦʜʜʝʨʞʢʘ, ʩʚʷʟʘʥʥʘʷ ʩ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦʤ ʠʥʪʝʨʝʩʦʚ ʢʣʠʝʥʪʘ ʚ ʩʫʜʝ ʧʦ ʥʘʣʦʛʦʚʳʤ ʩʧʦʨʘʤ ʠ ʪ.ʜ. 
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ʈʀʉʂʀ ʀʇʆʊɽʏʅʆɻʆ ʂʈɽɼʀʊʆɺɸʅʀʗ ɺ ʈʆʉʉʀʀ 

 

ɸʥʥʦʪʘʮʠʷ 

ʀʧʦʪʝʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʘʢ ʠ ʠʥʦʡ ʚʠʜ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ 

ʧʦʜʚʝʨʞʝʥʦ ʨʠʩʢʘʤ. ʀʭ ʜʦʩʪʘʪʦʯʥʦ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ, ʠ ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ 

ʚʳʟʚʘʥʳ ʤʥʦʛʠʤʠ ʧʨʠʯʠʥʘʤʠ ð ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ, ʚʘʣʶʪʥʳʤʠ, 

ʠʥʬʣʷʮʠʦʥʥʳʤʠ, ʧʦʣʠʪʠʯʝʩʢʠʤʠ, ʥʘʣʦʛʦʚʳʤʠ. ʆʙʷʟʘʪʝʣʴʥʳʤ ʫʩʣʦʚʠʝʤ 

ʨʘʙʦʪʳ ʣʶʙʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʦʝ ʩʥʷʪʠʝ 

ʠʧʦʪʝʯʥʳʭ ʨʠʩʢʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʧʦʪʝʯʥʳʡ ʨʳʥʦʢ, ʞʠʣʠʱʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʩʠʩʪʝʤʘ 

ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʞʠʣʠʱʥʘʷ ʠʧʦʪʝʢʘ, ʠʧʦʪʝʯʥʳʝ ʨʠʩʢʠ. 

 

RISKS OF MORTGAGE LENDING IN RUSSIA  

 

Like any other type of banking operations, mortgage lending is subject to 

risks. There are a lot of them, and they can be caused by various reasons - economic, 

inflationary, currency, tax, political. Maximum removal of mortgage risks is an 

indispensable condition for the operation of any credit institution. 

 

http://teacode.com/online/udc/33/336.77.067.html


 

24 
 

Key words: mortgage loan, mortgage lending, mortgage lending market, 

mortgage lending system, interest rate. 

 

ʀʧʦʪʝʯʥʳʡ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʩʪʨʫʢʪʫʨʦʦʙʨʘʟʫʶʱʠʤ ʩʝʛʤʝʥʪʦʤ 

ʩʦʚʨʝʤʝʥʥʦʡ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ɽʛʦ ʛʣʘʚʥʘʷ ʨʦʣʴ ʩʦʩʪʦʠʪ ʚ 

ʚʦʚʣʝʯʝʥʠʠ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʡ ʦʙʦʨʦʪ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʧʫʪʝʤ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʘʧʠʪʘʣ, 

ʠʩʧʦʣʴʟʫʝʤʳʡ ʜʣʷ ʨʝʰʝʥʠʷ ʞʠʣʠʱʥʦʡ ʧʨʦʙʣʝʤʳ. ʊʝʤ ʩʘʤʳʤ ʦʥ ʦʢʘʟʳʚʘʝʪ 

ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʠ ʩʪʨʫʢʪʫʨʫ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ, ʢʦʪʦʨʳʡ, 

ʢʘʢ ʠʟʚʝʩʪʥʦ, ʷʚʣʷʝʪʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʫʩʪʦʡʯʠʚʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʇʦ ʜʘʥʥʳʤ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʚ 2016 ʛʦʜʫ ʚ ʈʦʩʩʠʠ 

ʚʳʜʘʥʦ 856,4 ʪʳʩ. ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 1,47 ʪʨʣʥ. ʨʫʙʣʝʡ, ʯʪʦ 

ʥʘ 27% ʚʳʰʝ ʫʨʦʚʥʷ 2015 ʛʦʜʘ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʠ ʥʘ 22% - ʚ ʢʦʣʠʯʝʩʪʚʝʥʥʦʤ 

ʚʳʨʘʞʝʥʠʠ. ɺ ʷʥʚʘʨʝ 2017 ʛʦʜʘ ʧʦ ʜʘʥʥʳʤ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ 

ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʧʦʟʠʪʠʚʥʫʶ ʜʠʥʘʤʠʢʫ 

ʧʨʠʨʦʩʪʘ ʢʨʝʜʠʪʦʚ ʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤʫ ʧʝʨʠʦʜʫ 2016 ʛʦʜʘ ʚ ʨʘʟʤʝʨʝ 15,1%. ɺ 

ʥʘʯʘʣʝ ʛʦʜʘ ʙʳʣʦ ʚʳʜʘʥʦ ʙʦʣʝʝ 40 ʪʳʩʷʯ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʨʫʙʣʷʭ ʥʘ 

ʩʫʤʤʫ 71,1 ʤʣʨʜ. ʨʫʙʣʝʡ. ʉʨʝʜʥʠʡ ʨʘʟʤʝʨ ʢʨʝʜʠʪʘ ʩʦʩʪʘʚʣʷʝʪ 1,8 ʤʣʥ. ʨʫʙʣʝʡ. 

ɸ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʘʚʢʘ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ ʚ ʨʫʙʣʷʭ, ʩʦʩʪʘʚʠʣʘ 

11,8%.  

ɼʝʷʪʝʣʴʥʦʩʪʴ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʞʠʣʠʱʥʦʡ ʠʧʦʪʝʢʠ, ʢʘʢ ʠ ʣʶʙʦʛʦ 

ʜʨʫʛʦʛʦ ʚʠʜʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʦʧʨʷʞʝʥʘ ʩ 

ʥʘʣʠʯʠʝʤ ʨʠʩʢʘ. ʈʠʩʢ ʚ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʦʞʥʦ 

ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢ ʚʝʨʦʷʪʥʦʩʪʴ (ʦʧʘʩʥʦʩʪʴ, ʚʦʟʤʦʞʥʦʩʪʴ) ʥʘʩʪʫʧʣʝʥʠʷ ʩʦʙʳʪʠʷ, 

ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʦʛʦ ʧʨʦʠʩʭʦʜʠʪ ʥʝʞʝʣʘʪʝʣʴʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʦʪ 

ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʡ ʮʝʣʠ. [1, ʩ. 36]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜ ʠʧʦʪʝʯʥʳʤ ʨʠʩʢʦʤ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ ʧʦʥʷʪʠʝ, ʭʘʨʘʢʪʝʨʠʟʫʝʤʦʝ ʢʘʯʝʩʪʚʘ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʫʙʲʝʢʪʘ ʥʘ ʨʳʥʢʝ ʞʠʣʠʱʥʦʡ ʠʧʦʪʝʢʠ. 

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʠʥʪʝʥʩʠʚʥʳʡ ʨʦʩʪ 

ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʩʝʢʪʦʨʘ ʢʨʝʜʠʪʦʚʘʥʠʷ 



 

 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ʕʪʦ ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ, 

ʢʦʪʦʨʳʝ ʧʨʠʥʠʤʘʶʪ ʥʘ ʩʝʙʷ ʢʘʢ ʦʪʜʝʣʴʥʳʝ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, 

ʪʘʢ ʠ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ [3, ʩ. 34]. 

ʆʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ ʚ ʩʠʩʪʝʤʝ 

ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʫʤʝʥʴʰʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ 

ʨʝʟʫʣʴʪʘʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʩʠʩʪʝʤʳ, ʧʦʚʳʰʝʥʠʝ ʠʭ 

ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʢʨʝʜʠʪʦʚ ʜʣʷ 

ʟʘʝʤʱʠʢʦʚ. 

ʈʦʩʪ ʨʠʩʢʦʚ ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʘʩʰʠʨʝʥʠʝʤ ʢʦʥʪʠʥʛʝʥʪʘ 

ʟʘʝʤʱʠʢʦʚ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʦʙʲʝʤʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ.  ɺʘʞʥʝʡʰʠʤ ʫʩʣʦʚʠʝʤ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʧʨʦʟʨʘʯʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ, ʩʚʦʙʦʜʥʳʡ ʦʙʤʝʥ ʠ 

ʜʦʩʪʫʧʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ. 

ʉʧʝʮʠʬʠʢʘ ʨʳʥʢʘ ʞʠʣʠʱʥʦʡ ʠʧʦʪʝʢʠ ʠ ʧʨʦʷʚʣʝʥʠʝ ʨʠʩʢʘ ʚ ʜʘʥʥʦʡ 

ʩʬʝʨʝ ʦʙʫʩʣʦʚʣʝʥʘ ʩʣʝʜʫʶʱʠʤ:  

- ʜʦʣʛʦʩʨʦʯʥʳʡ ʭʘʨʘʢʪʝʨ ʢʨʝʜʠʪʘ; 

- ʦʙʝʩʧʝʯʝʥʠʝ ʚʦʟʚʨʘʪʥʦʩʪʠ ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʚʠʜʝ 

ʟʘʣʦʛʘ ʞʠʣʦʛʦ ʧʦʤʝʱʝʥʠʷ (ʦʙʲʝʢʪʘ ʨʳʥʢʘ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ), 

ʧʨʠʦʙʨʝʪʝʥʥʦʛʦ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʩʨʝʜʩʪʚ 

ʢʨʝʜʠʪʦʨʘ; 

- ʧʨʠʤʝʥʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʡ ʦʮʝʥʢʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʤʝʪʘ 

ʟʘʣʦʛʘ; 

- ʦʙʷʟʘʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʧʨʝʜʤʝʪʘ ʟʘʣʦʛʘ ʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʘʣʠʯʠʝ 

ʪʨʝʙʦʚʘʥʠʷ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, ʘ ʪʘʢʞʝ ʧʦʪʝʨʠ ʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʝʤʱʠʢʦʚ; 

-  ʩʧʦʩʦʙ ʧʦʛʘʰʝʥʠʷ ʢʨʝʜʠʪʘ, ʧʨʠ ʢʦʪʦʨʦʤ ʧʣʘʪʝʞʠ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ 

ʨʘʚʥʳʤʠ ʯʘʩʪʷʤʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʩʨʦʢʘ ʢʨʝʜʠʪʘ ï ʘʥʥʫʠʪʝʪʥʳʡ ʧʣʘʪʝʞ, 

ʠ ʜʦʧʫʩʢʘʝʪʩʷ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʝ; 
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- ʚʳʧʫʩʢ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʟʘʢʣʘʜʥʳʤ) ʥʘ 

ʚʪʦʨʠʯʥʦʤ ʠʧʦʪʝʯʥʦʤ ʨʳʥʢʝ. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʠʧʦʪʝʯʥʳʝ ʨʠʩʢʠ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʜʣʷ 

ʮʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ ʠ ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʘ ʚ ʩʬʝʨʝ ʞʠʣʠʱʥʦʡ ʠʧʦʪʝʢʠ, ʥʦ ʚ ʠʭ 

ʦʩʥʦʚʫ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʦʞʝʥʳ ʨʘʟʣʠʯʥʳʝ ʧʨʠʟʥʘʢʠ ʠ ʢʨʠʪʝʨʠʠ. 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʠʧʦʪʝʯʥʳʭ ʨʠʩʢʦʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 1. 

 

ʈʠʩ. 1. ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʠʧʦʪʝʯʥʳʭ ʨʳʥʢʦʚ 

ɺʳʷʚʣʝʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʨʠʩʢʘ ʠ ʠʭ ʧʦʥʠʤʘʥʠʝ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʢʨʝʜʠʪʥʳʤ ʨʠʩʢʦʤ.  

ɺ ʠʧʦʪʝʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʪʘʢʦʚʳʤʠ ʷʚʣʷʶʪʩʷ: ʢʦʥʩʪʨʫʢʮʠʷ 

ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʤʦʪʠʚʘʮʠʷ ʟʘʝʤʱʠʢʘ ʧʨʦʠʟʚʦʜʠʪʴ ʩʚʦʝʚʨʝʤʝʥʥʳʝ 

ʧʣʘʪʝʞʠ ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ, ʩʧʦʩʦʙʥʦʩʪʴ ʟʘʝʤʱʠʢʘ ʧʦʛʘʰʘʪʴ 

ʢʨʝʜʠʪ, ʨʳʥʦʢ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʜʦʣʷ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʢʨʝʜʠʪʫʝʤʦʡ 

ʩʜʝʣʢʝ. ɺ ʩʠʩʪʝʤʝ ʤʝʨ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʢʨʝʜʠʪʥʳʤʠ ʨʠʩʢʘʤʠ ʚʘʞʥʦʝ ʤʝʩʪʦ 

ʟʘʥʠʤʘʝʪ ʚʳʙʦʨ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ ʠʤʝʝʪ ʩʚʦʡ 

ʤʝʭʘʥʠʟʤ ʧʦʛʘʰʝʥʠʷ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʠ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ, ʦʧʨʝʜʝʣʷʷ ʪʝʤ 

ʩʘʤʳʤ ʬʦʨʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ.  

ɹʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʠʧʦʪʝʯʥʳʤʠ ʨʠʩʢʘʤʠ ʧʦʜʨʘʟʫʤʝʚʘʶʪ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʪʦʜʦʚ ʠ ʩʧʦʩʦʙʦʚ ʨʘʙʦʪʳ ʧʝʨʩʦʥʘʣʘ ʙʘʥʢʘ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ 



 

 

ʦʙʝʩʧʝʯʠʪʴ ʧʦʣʝʟʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʠʪʦʛ ʧʨʠ ʥʘʣʠʯʠʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ 

ʢʨʠʪʝʨʠʷʭ ʨʘʙʦʪʳ, ʜʘʪʴ ʧʨʦʛʥʦʟ ʨʠʩʢʦʚʦʛʦ ʜʝʡʩʪʚʠʷ ʠ ʧʨʠʥʷʪʴ 

ʢʦʥʩʪʨʫʢʪʠʚʥʳʝ ʤʝʨʳ ʢ ʠʩʢʣʶʯʝʥʠʶ ʠʣʠ ʞʝ ʧʦʥʠʞʝʥʠʶ ʝʛʦ ʥʝʛʘʪʠʚʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ. ʈʝʛʫʣʠʨʦʚʘʥʠʝʤ ʷʚʣʷʝʪʩʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʧʦʩʦʙʦʚ (ʤʝʪʦʜʦʚ), 

ʥʘʮʝʣʝʥʥʳʭ ʥʘ ʦʭʨʘʥʫ ʙʘʥʢʘ ʦʪ ʨʠʩʢʘ [4, ʩ. 140]. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠʧʦʪʝʯʥʳʤ ʨʠʩʢʦʤ ʧʦʟʚʦʣʷʝʪ 

ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʫʣʫʯʰʘʝʪ 

ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʥʘʜʝʞʥʦʩʪʴ ʙʘʥʢʘ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʘʝʪ ʢʘʯʝʩʪʚʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ.  

ʉʦʚʨʝʤʝʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʫʧʨʘʚʣʝʥʠʷ ʢʨʝʜʠʪʥʳʤ ʨʠʩʢʦʤ (ʩʤ. ʪʘʙʣ. 1). 

ʊʘʙʣʠʮʘ 1. ʀʥʩʪʨʫʤʝʥʪʳ ʫʧʨʘʚʣʝʥʠʷ ʢʨʝʜʠʪʥʳʤ ʨʠʩʢʦʤ 

ʀʥʩʪʨʫʤʝʥʪ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ɹʶʨʦ ʢʨʝʜʠʪʥʳʭ 

ʠʩʪʦʨʠʡ  

ʇʦʟʚʦʣʷʝʪ ʩʥʠʟʠʪʴ ʨʠʩʢʠ ʙʘʥʢʫ ʠ ʟʘʝʤʱʠʢʫ, ʢʦʪʦʨʳʡ 

ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʚʘʪʴ ʧʦʟʠʪʠʚʥʫʶ ʢʨʝʜʠʪʥʫʶ 

ʠʩʪʦʨʠʶ 

ʋʩʪʘʥʦʚʣʝʥʠʝ 

ʣʠʤʠʪʦʚ  

ʋʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚ ʧʨʠʚʷʟʢʝ ʢ ʨʘʟʤʝʨʫ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ 

ʙʘʥʢʘ. ʈʘʟʫʤʥʳʡ ʨʠʩʢ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʙʳʪʢʦʚ ʥʝ ʜʦʣʞʝʥ 

ʧʨʝʚʳʰʘʪʴ ʦʩʥʦʚʥʳʝ ʬʦʥʜʳ ʙʘʥʢʘ ʙʦʣʝʝ ʯʝʤ ʚ 6-8 ʨʘʟ 

ʇʝʨʝʩʤʦʪʨ 

(ʚʦʟʦʙʥʦʚʣʝʥʠʝ) 

ʢʨʝʜʠʪʘ  

ʉʦʟʜʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʢʦʥʪʨʦʣʠʨʫʶʱʠʝ ʠ ʫʪʚʝʨʞʜʘʶʱʠʝ 

ʦʨʛʘʥʳ ʠ ʧʨʦʮʝʜʫʨʳ: ʤʥʦʛʦʫʨʦʚʥʝʚʘʷ ʩʠʩʪʝʤʘ ʦʜʦʙʨʝʥʠʷ 

ʢʨʝʜʠʪʦʚ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʤʠʥʠʤʘʣʴʥʳʭ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ ʠ 

ʙʝʥʯʤʘʨʢʠʥʛ 

ʈʠʩʢ-ʨʝʡʪʠʥʛʠ 

(ʩʢʦʨʠʥʛʦʚʳʝ 

ʩʠʩʪʝʤʳ) 

ʈʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʧʦʜʨʦʙʥʘʷ ʦʮʝʥʦʯʥʘʷ ʰʢʘʣʘ ʠʟ 6-9 

ʧʫʥʢʪʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʧʝʨʠʦʜʠʯʝʩʢʠ (ʥʘʧʨʠʤʝʨ, ʨʘʟ ʚ 6 

ʤʝʩʷʮʝʚ) ʧʨʦʚʦʜʠʪʩʷ ʦʮʝʥʢʘ 
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ʎʝʥʦʦʙʨʘʟʦʚʘʥʠʝ 

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʩʪʝʧʝʥʠ ʨʠʩʢʘ  

ʇʨʠʚʷʟʢʘ ʩʪʦʠʤʦʩʪʠ ʢʨʝʜʠʪʘ ʢ ʩʪʝʧʝʥʠ ʨʠʩʢʘ 

ʇʦʨʪʬʝʣʴʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ  

ʆʙʝʩʧʝʯʠʚʘʝʪ ʩʥʠʞʝʥʠʝ ʨʠʩʢʘ ʟʘ ʩʯʝʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 

ʧʦʨʪʬʝʣʷ ʢʨʝʜʠʪʦʚ 

ʀʧʦʪʝʯʥʦʝ 

ʩʪʨʘʭʦʚʘʥʠʝ 

ʢʨʝʜʠʪʥʳʭ 

ʨʠʩʢʦʚ  

ʉʥʠʞʝʥʠʝ ʨʠʩʢʘ ʟʘ ʩʯʝʪ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʟʘʝʤʱʠʢʘ ʦʪ ʨʠʩʢʘ ʥʝʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ 

ʢʨʝʜʠʪʥʦʤʫ ʜʦʛʦʚʦʨʫ, ʘ ʪʘʢʞʝ ʦʪ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ 

ʢʨʝʜʠʪʦʨʘ ʧʦ ʠʧʦʪʝʢʝ ʧʨʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʫʙʳʪʢʦʚ 

ʉʝʢʴʶʨʠʪʠʟʘʮʠʷ 

ʘʢʪʠʚʦʚ 

ʇʨʠʚʣʝʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ 

ʧʝʨʝʜʘʯʘ ʨʠʩʢʘ. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʠʩʢʦʚ ʘʢʪʠʚʦʚ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ 

 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ ʚʘʞʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʠʧʦʪʝʯʥʳʤ ʨʠʩʢʦʤ 

ʷʚʣʷʝʪʩʷ ʩʪʨʘʭʦʚʘʥʠʝ ʨʠʩʢʦʚ, ʪʘʢ ʢʘʢ ʩʠʩʪʝʤʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʝ 

ʤʦʞʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʙʝʟ ʩʪʨʘʭʦʚʳʭ ʫʩʣʫʛ, ʙʝʟ ʛʘʨʘʥʪʠʡ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ 

ʠʥʩʪʠʪʫʪ ʩʪʨʘʭʦʚʘʥʠʷ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʥʠʞʘʪʴ ʠ ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʪʴ 

ʦʩʥʦʚʥʳʝ ʨʠʩʢʠ, ʧʨʠʩʫʱʠʝ ʠʧʦʪʝʢʝ. ʀʧʦʪʝʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ï ʵʬʬʝʢʪʠʚʥʳʡ 

ʚʠʜ, ʧʨʠʟʚʘʥʥʳʡ ʤʘʢʩʠʤʘʣʴʥʦ ʩʥʠʟʠʪʴ ʚʩʝ ʨʠʩʢʠ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ 

ʢʨʝʜʠʪʦʨʘ. 

ɺʪʦʨʦʝ ʥʝʤʘʣʦ ʚʘʞʥʦʝ ï ʪɻʦ ʛʨʘʤʦʪʥʦʝ ʧʨʦʚʝʜʝʥʠʝ ʧʨʦʮʝʩʩʘ 

ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʨʘʩʧʨʝʜʝʣʠʪʴ ʧʨʠʩʫʱʠʝ ʘʢʪʠʚʘʤ ʨʠʩʢʠ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ ʩʜʝʣʢʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʢʘʞʜʳʡ ʙʳʣ ʩʧʦʩʦʙʝʥ ʠʭ 

ʧʨʘʚʠʣʴʥʦ ʚʦʩʧʨʠʥʷʪʴ, ʫʧʨʘʚʣʷʪʴ ʨʠʩʢʘʤʠ, ʘ ʪʘʢʞʝ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʠʭ. 

ɺ-ʪʨʝʪʴʠʭ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʘ ʧʦʟʚʦʣʷʝʪ 

ʙʘʥʢʫ ʧʦʣʫʯʠʪʴ ʮʝʣʳʡ ʨʷʜ ʧʨʝʠʤʫʱʝʩʪʚ: ʥʘʯʠʥʘʷ ʦʪ ʩʥʠʞʝʥʠʷ ʚʨʝʤʝʥʠ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʧʦ ʢʨʝʜʠʪʥʦʡ ʟʘʷʚʢʝ ʠ ʟʘʢʘʥʯʠʚʘʷ ʦʧʪʠʤʠʟʘʮʠʝʡ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʦʚ ʚ ʮʝʣʦʤ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ 



 

 

ʨʠʩʢʘʤʠ ʙʘʥʢʘ ʧʦʟʚʦʣʠʪ ʩʥʠʟʠʪʴ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʨʠ ʠʧʦʪʝʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ, 

ʯʪʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ [5, ʩ. 196]. 

ɺ ʟʘʢʣʶʯʝʥʠʠ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʢʘʯʝʩʪʚʦʤ ʧʦʨʪʬʝʣʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʩʥʠʞʝʥʠʝ ʨʠʩʢʦʚ ʙʘʥʢʘ 

ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʧʨʠʦʨʠʪʝʪʥʳʭ ʟʘʜʘʯ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. ɺ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ ʟʘ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʟʘʝʤʱʠʢʘ 

ʙʘʥʢʫ, ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ ʯʝʪʢʦ ʚʳʨʘʙʦʪʘʥʥʫʶ ʩʪʨʘʪʝʛʠʶ ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʢʘʯʝʩʪʚʦʤ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʝ ʪʦʣʴʢʦ ʥʘ ʧʦʚʳʰʝʥʠʝ ʝʛʦ 

ʜʦʭʦʜʥʦʩʪʠ, ʥʦ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʥʘ ʩʥʠʞʝʥʠʝ ʝʛʦ ʨʠʩʢʦʚʘʥʥʦʩʪʠ.  
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ʂʦʟʳʨʝʚʘ ɽʢʘʪʝʨʠʥʘ ɺʘʣʝʨʴʝʚʥʘ, 

çʆʤʩʢʠʡ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʇʝʜʘʛʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè, ʛ. ʆʤʩʢ 

ʅʘʫʯʥʳʡ  ʨʫʢoʚoʜʠʪeʣ:ɹ O.A. ʂoʤaʨoʚa,  

ʢ.ʛ.ʥ. ʜʦʮʝʥʪ  

 

ʊɽʆʈɽʊʀʏɽʉʂʆɽ ʆɹʆʉʅʆɺɸʅʀɽ ɼɽʌʀʅʀʎʀʀ çʕʂʆʅʆʄʀʂʆ-

ɻɽʆɻʈɸʌʀʏɽʉʂʆɽ ʇʆʃʆɾɽʅʀɽè: ʉʋʑʅʆʉʊʔ, ʈʆʃʔ, ʎɽʃʔ ʀ 

ɿɸɼɸʏʀ 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʘʚʪʦʨʦʤ ʨʘʩʩʤʦʪʨʝʥʳ ʘʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ 

ʦʙʦʩʥʦʚʘʥʠʷ ʜʝʬʠʥʠʮʠʠ çʵʢʦʥʦʤʠʢʦ-ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝè, 

ʦʧʨʝʜʝʣʝʥʳ ʝʛʦ ʩʫʱʥʦʩʪʴ, ʨʦʣʴ, ʚʳʷʚʣʝʥʳ ʦʩʥʦʚʥʘʷ ʮʝʣʴ ʠ ʟʘʜʘʯʠ. ʇʦʜʥʷʪʘʷ 

ʧʨʦʙʣʝʤʘʪʠʢʘ ʷʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʧʦʩʢʦʣʴʢʫ ʵʢʦʥʦʤʠʢʦ-

ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʩʪʨʘʥʳ ʷʚʣʷʝʪʩʷ ʝʝ ʚʘʞʥʳʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ 

ʨʝʩʫʨʩʦʤ ʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʮʝʣʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʬʘʢʪʦʨʦʚ (ʠʩʪʦʨʠʯʝʩʢʠʭ, 

ʛʝʦʛʨʘʬʠʯʝʩʢʠʭ, ʘ ʚʤʝʩʪʝ ʩ ʵʪʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ). 

ʊʝʦʨʝʪʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʜʝʬʠʥʠʮʠʠ çʵʢʦʥʦʤʠʢʦ-ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ 

ʧʦʣʦʞʝʥʠʝè ʩ ʫʯʝʪʦʤ ʢʫʣʴʪʫʨʥʳʭ, ʠʩʪʦʨʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ 

ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʝʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʚʳʟʦʚʦʚ. ʊeoʨeʪʠʯecʢoe 

ocʤʳcʣeʥʠe ʜʝʬʠʥʠʮʠʠ çʵʢʦʥʦʤʠʦ-ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝè ʠ ʚʚʝʜʝʥʠʝ ʥa 

ʵʪoʡ ocʥoʚe ʮeʣoʡ cʠcʪeʤʳ ʬʫʥʢʮʠoʥaʣʴʥʳʭ ʟaʚʠcʠʤocʪeʡ ʠʤʝʝʪ ʦʛʨʦʤʥʦʝ 

ʥʘʨʦʜʥʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʟʥaʯeʥʠe. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʜʝʬʠʥʠʮʠʷ çʵʢʦʥʦʤʠʢʦ-ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝè, 

ʩʫʱʥʦʩʪʴ ʧʦʥʷʪʠʷ, ʪʝʦʨʝʪʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ. 

 

 




