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ɺʚʝʜʝʥʠʝ  

ʌʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʘʤʠ, ʧʦʚʳʰʝʥʠʝ ʟʥʘʯʠʤʦʩʪʠ ʢʦʪʦʨʦʛʦ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʦʪʨʘʞʝʥʦ 

ʚ ʃʠʤʩʢʦʡ ʜʝʢʣʘʨʘʮʠʠ ʨʫʢʦʚʦʜʷʱʠʭ ʧʨʠʥʮʠʧʦʚ ʢʦʥʪʨʦʣʷ. ʉʦʛʣʘʩʥʦ 

ʜʝʢʣʘʨʘʮʠʠ ʬʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʝʦʪʲʝʤʣʝʤʳʡ 

ʢʦʤʧʦʥʝʥʪ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʳʤʠ ʬʠʥʘʥʩʘʤʠ. ɸʢʪʫʘʣʴʥʦʩʪʴ ʪʝʤʳ 

ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʫʩʠʣʝʥʠʝʤ ʨʦʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʚʦ 

ʚʩʝʭ ʩʪʨʘʥʘʭ ʤʠʨʘ ʠ ʧʦʠʩʢʦʤ ʧʫʪʝʡ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʛʦ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ. 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʇʨʝʟʠʜʝʥʪ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʐ. ʄʠʨʟʠʸʝʚ ʦʪʤʝʪʠʣ, ʯʪʦ 

çʇʨʦʚʝʜʝʥʥʳʝ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʟʘ ʛʦʜʳ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʳʝ 

ʨʝʬʦʨʤʳ ʟʘʣʦʞʠʣʠ ʧʨʦʯʥʳʡ ʬʫʥʜʘʤʝʥʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʩʪʠ ʠ 

ʩʫʚʝʨʝʥʠʪʝʪʘ, ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ, ʧʨʘʚ ʠ ʩʚʦʙʦʜ ʯʝʣʦʚʝʢʘ, ʩʦʟʜʘʣʠ 

ʜʦʩʪʦʡʥʳʝ ʫʩʣʦʚʠʷ ʞʠʟʥʠ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʦʟʠʜʘʪʝʣʴʥʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ ʛʨʘʞʜʘʥ [2]. 

ɺ ʵʪʠʭ ʫʩʣʦʚʠʷ ʨʘʮʠʦʥʘʣʴʥʦʝ, ʵʢʦʥʦʤʠʯʝʩʢʠ ʚʳʛʦʜʥʦʝ ʠ ʵʬʬʝʢʪʠʚʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʩʳʛʨʘʝʪ ʚʘʞʥʫʶ ʩʪʘʙʠʣʠʟʫʶʱʫʶ ʨʦʣʴ ʚ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʶ 
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ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ.  

ʇʦ ʤʥʝʥʠʶ ʨʦʩʩʠʡʩʢʦʛʦ ʫʯʝʥʦʛʦ ʂʦʟʳʨʠʥʘ ɸ.ʅ. ʢʦʥʪʨʦʣʴ çé 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʘ, ʢʦʪʦʨʘʷ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʩʧʝʮʠʘʣʴʥʳʭ ʬʦʨʤ ʠ ʩʧʦʩʦʙʦʚ, ʘ ʪʘʢʞʝ ʚ ʨʷʜʝ 

ʩʣʫʯʘʝʚ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ, ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʚ ʮʝʣʷʭ 

ʫʩʪʘʥʦʚʣʝʥʠʷ ʟʘʢʦʥʥʦʩʪʠ ʠ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, 

ʦʙʲʝʢʪʠʚʥʦʡ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦ-

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʳʷʚʣʝʥʠʷ ʨʝʟʝʨʚʦʚ ʝʝ ʧʦʚʳʰʝʥʠʷ, ʫʚʝʣʠʯʝʥʠʷ 

ʙʶʜʞʝʪʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʠ ʩʦʭʨʘʥʝʥʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ çʨʫʢʘʭè ʛʦʩʫʜʘʨʩʪʚʘ 

[8].  

ʊʘʢʦʛʦ ʤʥʝʥʠʷ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʪʘʢʞʝ ɽ. ʖ. ɻʨʘʯʝʚʘ. ʆʥʘ ʦʪʤʝʯʘʝʪ, ʯʪʦ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʨʦʮʝʩʩ ʷʚʣʷʝʪʩʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ 

ʫʧʨʘʚʣʷʶʱʝʡ ʠ ʫʧʨʘʚʣʷʝʤʦʡ ʧʦʜʩʠʩʪʝʤ ʠ çʬʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ ï ʵʪʦ 

ʩʚʦʝʛʦ ʨʦʜʘ ʩʠʛʥʘʣ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ, ʢʦʪʦʨʳʡ ʧʨʠʚʦʜʠʪ ʢ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʚʠʥʦʚʥʳʭ ʣʠʮ ʟʘ ʜʦʧʫʱʝʥʥʳʝ ʦʪʩʪʫʧʣʝʥʠʷ, ʧʨʘʚʦʥʘʨʫʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʘʚʦʚʳʭ ʥʦʨʤ, ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ, 

ʘ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʚʝʜʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʜʘʣʴʥʝʡʰʝʡ 

ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʠʥʷʪʳʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʘʢʪʦʚè [9]. 

ʇʨʦʬʝʩʩʦʨ ʉ.ʋ. ʄʝʭʤʦʥʦʚ ʦʪʤʝʯʘʝʪ, ʯʪʦ çé ʩʣʫʞʙʘ ʚʥʫʪʨʝʥʥʝʛʦ 

ʘʫʜʠʪʘ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʷʚʣʷʣʘʩʴ ʚʘʞʥʳʤ ʩʪʨʫʢʪʫʨʥʳʤ ʵʣʝʤʝʥʪʦʤ 

ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʠʟʥʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʧʦʟʚʦʣʷʶʱʠʡ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʚʩʝʤʠ ʟʚʝʥʴʷʤʠ 

(ʩʪʝʧʝʥʴ) ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷè [6].  

ʀʩʩʣʝʜʦʚʘʪʝʣʴ ɿ.ʋ. ʍʘʤʠʜʦʚʘ ʦʪʤʝʯʘʝʪ, ʯʪʦ çʩʣʫʞʙʘ ʚʥʫʪʨʝʥʥʝʛʦ 

ʘʫʜʠʪʘ ʚ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ï ʵʪʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ 

ʢʦʥʪʨʦʣʷ ʧʦʣʥʦʪʳ, ʩʦʦʪʚʝʪʩʪʚʠʷ ʟʘʢʦʥʫ ʚʥʫʪʨʝʥʥʠʭ ʜʦʢʫʤʝʥʪʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʦʩʥʦʚʝ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʦʮʝʥʢʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʩ ʧʨʠʤʝʥʝʥʠʝʤ 

ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʚʳʜʘʯʝ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʝʸ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ, ʘ ʪʘʢʞʝ ʜʘʣʴʥʝʡʰʝʤʫ ʧʦʚʳʰʝʥʠʶ ʧʨʦʟʨʘʯʥʦʩʪʠ 

ʙʶʜʞʝʪʥʦʛʦ ʧʨʦʮʝʩʩʘ.è [7]. 

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ɺ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʝ ʩʣʫʞʙʘ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʧʦʚʳʰʝʥʠʶ ʦʭʚʘʪʘ ʢʦʥʪʨʦʣʴʥʦʡ ʬʫʥʢʮʠʝʡ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʙʶʜʞʝʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʯʪʦ ʧʦʚʳʰʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ 

ʩʨʝʜʩʪʚ. 

ʉʦʛʣʘʩʥʦ ʧʨʠʥʠʤʘʝʤʳʤ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʨʝʰʝʥʠʷʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ ʜʘʣʴʥʝʡʰʝʝ ʫʢʨʝʧʣʝʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʩʦʭʨʘʥʝʥʠʝ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʩ ʧʦʤʦʱʴʶ 

ʦʙʝʩʧʝʯʝʥʠʷ çʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʥʘ ʚʩʝʭ 

ʫʨʦʚʥʷʭ ʩ ʩʦʭʨʘʥʝʥʠʝʤ ʩʦʮʠʘʣʴʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʨʘʩʭʦʜʦʚè, 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ çʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡè, ʥʘʧʨʘʚʣʝʥʥʳʭ çʥʘ 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   10 

 

ISSN: 2181-3965 

VOLUME 5 

ʫʢʨʝʧʣʝʥʠʝ ʜʦʭʦʜʥʦʡ ʯʘʩʪʠ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚè [3]. ɼʦʩʪʠʯʴ ʵʪʦʛʦ ʤʦʞʥʦ 

ʪʦʣʴʢʦ ʧʦʩʨʝʜʩʪʚʦʤ ʛʨʘʤʦʪʥʦ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʚ ʨʝʩʧʫʙʣʠʢʝ ʢʦʥʪʨʦʣʷ ʟʘ 

ʵʬʬʝʢʪʠʚʥʳʤ, ʨʝʟʫʣʴʪʘʪʠʚʥʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ.  

ɺ ʜʘʥʥʦʡ ʩʬʝʨʝ ʚʘʞʥʦʝ ʤʝʩʪʦ ʦʪʚʦʜʠʪʩʷ ʩʣʫʞʙʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʚ ʨʘʟʣʠʯʥʳʭ 

ʩʬʝʨʘʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʠ ʢʨʫʧʥʳʝ ʧʨʝʜʧʨʠʷʪʠʠ, ʠ 

ʙʶʜʞʝʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʤʝʪʴ ʩʦʙʩʪʚʝʥʥʦʝ ʩʪʨʫʢʪʫʨʥʦʝ 

ʧʦʜʨʘʟʜʝʣʝʥʠʝ, ʦʩʥʦʚʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ ʢʦʪʦʨʦʛʦ ʩʚʷʟʘʥʳ ʩ ʦʨʛʘʥʠʟʘʮʠʝʡ 

ʢʦʥʪʨʦʣʴʥʦʡ ʬʫʥʢʮʠʠ.  

ʅʘʧʨʠʤʝʨ, ʢʦʤʤʝʨʯʝʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚʳʛʦʜʥʦ ʠʤʝʪʴ ʩʦʙʩʪʚʝʥʥʫʶ 

ʢʦʥʪʨʦʣʠʨʫʶʱʫʶ ʩʪʨʫʢʪʫʨʫ, ʯʝʤ ʧʦʣʴʟʦʚʘʪʴʩʷ ʢʦʥʩʘʣʪʠʥʛʦʚʳʤʠ ʫʩʣʫʛʘʤʠ 

ʠʣʠ ʧʨʠʚʣʝʢʘʪʴ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚʥʝʰʥʝʛʦ ʘʫʜʠʪʘ ʥʘ ʘʫʪʩʦʨʩʠʥʛʝ ʜʣʷ 

ʚʳʧʦʣʥʝʥʠʷ ʠʜʝʥʪʠʯʥʳʭ ʟʘʜʘʯ.  

ɺ ʩʪʨʘʥʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʳʝ ʨʘʙʦʪʳ ʧʦ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʶ ʬʠʩʢʘʣʴʥʦ-ʙʶʜʞʝʪʥʦʡ, ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʩʠʩʪʝʤ. 

ʈʝʬʦʨʤʳ ʥʝ ʦʙʦʰʣʠ ʩʪʦʨʦʥʦʡ ʠ ʩʠʩʪʝʤʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʘʫʜʠʪʘ. ʊʘʢ, ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʧʨʠʥʷʪʠʶ ʄʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 

ʘʫʜʠʪʘ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ (ISSAI-International Standards of Supreme 

Audit Institutions (Denmark; audit standards), ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʄʝʞʜʫʥʘʨʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʝʡ ʚʳʩʰʠʭ ʦʨʛʘʥʦʚ ʘʫʜʠʪʘ INTOSAI (International Standards of 

Supreme Audit Institutions).  

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʚʣʠʷʥʠʷ ʥʘ ʠʟʤʝʥʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʩʪʨʦʡʩʪʚʘ ʩʪʨʘʥʳ ʷʚʣʷʝʪʩʷ 

ʬʠʥʘʥʩʦʚʳʡ ʤʝʭʘʥʠʟʤ, ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʝʡ ʯʘʩʪʴʶ ʢʦʪʦʨʦʛʦ ʩʣʫʞʠʪ ʙʶʜʞʝʪ. 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʛʦʩʫʜʘʨʩʪʚʦʤ ʦʧʨʝʜʝʣʷʶʪ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʮʝʣʦʤ.  

ʊʘʢ, ʪʨʝʪʴʷ ʩʪʘʪʴʷ ɹʶʜʞʝʪʥʦʛʦ ʢʦʜʝʢʩʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʜʘʝʪ 

ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʬʠʥʘʥʩʦʚʦʤʫ ʢʦʥʪʨʦʣʶ çé 

ʠʟʫʯʝʥʠʝ, ʘʥʘʣʠʟ ʠ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʙʫʭʛʘʣʪʝʨʩʢʠʭ, ʬʠʥʘʥʩʦʚʳʭ, 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ, ʙʘʥʢʦʚʩʢʠʭ ʠ ʠʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʦʙʲʝʢʪʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʩ ʮʝʣʴʶ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʠʩʧʦʣʥʝʥʠʝʤ 

ʙʶʜʞʝʪʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘè.  

ɺ ʩʪʘʪʴʝ 170 ɹʶʜʞʝʪʥʳʡ ʢʦʜʝʢʩ ʨʘʟʲʷʩʥʷʝʪ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ çé ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʦʨʛʘʥʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʮʝʣʷʭ ʚʳʷʚʣʝʥʠʷ, ʫʩʪʨʘʥʝʥʠʷ ʠ ʥʝʜʦʧʫʱʝʥʠʷ 

ʥʘʨʫʰʝʥʠʡ ʦʙʲʝʢʪʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʙʶʜʞʝʪʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ ʢʦʨʨʫʧʮʠʦʥʥʳʭ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ 

ʚ ʙʶʜʞʝʪʥʦʡ ʩʬʝʨʝè.  

ʉʪʘʪʴʷ çɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʡ 

ʉʯʝʪʥʦʡ ʧʘʣʘʪʦʡ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥè, ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʟʘʜʘʯʠ 

ʉʯʝʪʥʦʡ ʧʘʣʘʪʳ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ çʘʫʜʠʪ 
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ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʟʘʢʦʥʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʦʚ 

ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʠ ʠʥʳʭ ʬʦʥʜʦʚ, ʩʦʟʜʘʥʥʳʭ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ, 

ʚʳʷʚʣʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ ʠʭ ʩʦʢʨʘʱʝʥʠʶ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ;è  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʩʬʝʨʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ 

ʧʨʦʜʦʣʞʘʝʪʩʷ ʤʘʩʰʪʘʙʥʦʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ, ʥʘʮʝʣʝʥʥʦʝ ʥʘ ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʉ ʩʘʤʦʛʦ ʥʘʯʘʣʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʜʘʥʥʦʡ ʨʝʬʦʨʤʳ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʙʳʣʠ ʦʙʦʟʥʘʯʝʥʳ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪʥʦʛʦ ʩʝʢʪʦʨʘ, ʚʢʣʶʯʘʶʱʠʝ ʚ ʩʝʙʷ:  

- ʦʧʪʠʤʠʟʘʮʠʶ ʜʝʡʩʪʚʫʶʱʝʡ ʩʝʪʠ ʧʦʣʫʯʘʪʝʣʝʡ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ;  

- ʫʪʦʯʥʝʥʠʝ ʧʨʘʚʦʚʦʛʦ ʩʪʘʪʫʩʘ ʠ ʨʝʦʨʛʘʥʠʟʘʮʠʶ ʙʶʜʞʝʪʥʳʭ 

ʫʯʨʝʞʜʝʥʠʡ;  

- ʧʝʨʝʭʦʜ ʢ ʥʦʚʳʤ ʬʦʨʤʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛ [1]; 

- ʚʥʝʜʨʝʥʠʝ ʤʝʪʦʜʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪʘ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʥʘ 

ʨʝʟʫʣʴʪʘʪ, ʢʦʪʦʨʳʡ ʦʧʠʨʘʝʪʩʷ ʥʘ ʢʦʥʪʨʦʣʴ ʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʚʥʝʜʨʝʥʠʝʤ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ .  

ʀʤʝʥʥʦ ʧʦʩʣʝʜʥʝʝ ʠʟ ʧʨʠʚʝʜʝʥʥʳʭ ʚʳʰʝ ʥʘʧʨʘʚʣʝʥʠʡ ʷʚʣʷʝʪʩʷ 

ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤ, ʪʘʢ ʢʘʢ ʥʘʮʝʣʝʥʦ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʦʜʥʦʛʦ ʠʟ ʦʩʥʦʚʥʳʭ 

ʧʨʠʥʮʠʧʦʚ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʨʝʩʧʫʙʣʠʢʠ, ʧʨʝʜʧʠʩʘʥʥʳʭ ʩʪʘʪʴʝʡ 14 

ɹʶʜʞʝʪʥʦʛʦ ʢʦʜʝʢʩʘ, ʦ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. 

ɼʘʥʥʳʡ ʧʨʠʥʮʠʧ ʦʟʥʘʯʘʝʪ, ʯʪʦ çʧʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʠ ʠʩʧʦʣʥʝʥʠʠ ʙʶʜʞʝʪʦʚ 

ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʫʯʘʩʪʥʠʢʠ ʙʶʜʞʝʪʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʨʘʤʢʘʭ 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʠʤ ʧʦʣʥʦʤʦʯʠʡ ʠʩʭʦʜʷʪ ʠʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʜʦʩʪʠʞʝʥʠʷ 

ʨʝʟʫʣʴʪʘʪʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʙʶʜʞʝʪʘʤʠ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ 

ʦʙʲʝʤʘ ʩʨʝʜʩʪʚè [1].  

ɺʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ ʚ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ, ʷʚʣʷʷʩʴ ʩʦʩʪʘʚʥʦʡ 

ʯʘʩʪʴʶ ʝʜʠʥʦʡ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʠʟʚʘʥ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʥʝʧʨʝʨʳʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʧʨʦʚʦʜʠʤʳʭ ʚ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʪʘʢʞʝ ʩʤʝʪ ʨʘʩʭʦʜʦʚ 

ʧʦ ʚʥʝʙʶʜʞʝʪʥʳʤ ʩʨʝʜʩʪʚʘʤ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ.  

ɻʨʘʤʦʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʚ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 

ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʩʢʨʳʪʳʝ ʨʝʟʝʨʚʳ, ʦʙʥʘʨʫʞʠʪʴ ʥʘʨʫʰʝʥʠʷ ʨʝʞʠʤʘ 

ʵʢʦʥʦʤʠʠ, ʧʣʘʥʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦ-ʙ ʜʁʞʝʪʥʦʡ ʜʠʩʮʠʧʣʠʥʳ, ʧʨʝʜʫʧʨʝʜʠʪʴ ʠ 

ʚʦʚʨʝʤʷ ʫʩʪʨʘʥʠʪʴ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʠ ʥʝʦʙʦʩʥʦʚʘʥʥʳʝ ʟʘʪʨʘʪʳ ʙʶʜʞʝʪʥʳʭ 

ʠ ʚʥʝʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ.  

ɺʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ ʚ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ï ʵʪʦ ʚʘʞʥʝʡʰʝʝ ʟʚʝʥʦ 

ʩʠʩʪʝʤʳ ʢʦʥʪʨʦʣʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ. ʀʩʧʦʣʴʟʫʷ 

ʠʥʬʦʨʤʘʮʠʶ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ, ʨʫʢʦʚʦʜʠʪʝʣʠ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʤʦʛʫʪ ʦʧʝʨʘʪʠʚʥʦ ʧʨʠʥʠʤʘʪʴ ʦʙʦʩʥʦʚʘʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, 

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʮʝʣʝʚʦʝ ʨʘʩʭʦʜʦʚʘʥʠʝ ʩʨʝʜʩʪʚ, ʧʨʠʥʠʤʘʪʴ 

ʤʝʨʳ ʧʦ ʫʩʪʨʘʥʝʥʠʶ ʧʨʦʩʯʝʪʦʚ ʠ ʦʪʢʣʦʥʝʥʠʡ ʦʪ ʫʪʚʝʨʞʜʝʥʥʳʭ ʥʦʨʤʘʪʠʚʦʚ, 

ʥʝʟʘʢʦʥʥʳʭ ʪʨʘʪ. ʉ ʧʦʤʦʱʴʶ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʚ ʢʘʞʜʦʡ ʙʶʜʞʝʪʥʦʡ 
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ʦʨʛʘʥʠʟʘʮʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ ʥʘʙʣʶʜʝʥʠʝ ʟʘ ʥʘʣʠʯʠʝʤ ʠ 

ʩʦʭʨʘʥʥʦʩʪʴʶ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʥʪʨʦʣʴ ʠʭ 

ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩ ʫʯʝʪʦʤ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ, ʯʪʦ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ [4]. 

ʊʘʢ, ʋʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʦʪ 27 ʘʚʛʫʩʪʘ 2021 

ʛʦʜʘ ˉ ʋʇ-6300 çʆ ʤʝʨʘʭ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʠʩʪʝʤʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷè [4], ʚ ʮʝʣʷʭ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʵʬʬʝʢʪʠʚʥʳʤ 

ʫʧʨʘʚʣʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʮʝʣʝʚʳʤ ʠ 

ʨʘʮʠʦʥʘʣʴʥʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʷ 

ʠʩʧʦʣʥʝʥʠʷ ʟʘʜʘʯ, ʦʧʨʝʜʝʣʝʥʥʳʭ ʚ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʝ ʧʦ 

ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ ʜʝʡʩʪʚʠʡ ʧʦ ʧʷʪʠ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʨʘʟʚʠʪʠʷ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʚ 2017 ð 2021 ʛʦʜʘʭ ʚ çɻʦʜ ʧʦʜʜʝʨʞʢʠ 

ʤʦʣʦʜʝʞʠ ʠ ʫʢʨʝʧʣʝʥʠʷ ʟʜʦʨʦʚʴʷ ʥʘʩʝʣʝʥʠʷè ʫʩʪʘʥʦʚʣʝʥ, ʯʪʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʉʯʝʪʥʦʡ ʧʘʣʘʪʝ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥè ʢ ʬʦʨʤʘʤ ʠ ʚʠʜʘʤ ʢʦʥʪʨʦʣʷ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʤ ʉʯʝʪʥʦʡ ʧʘʣʘʪʦʡ, 

ʥʘʯʠʥʘʷ ʩ 1 ʷʥʚʘʨʷ 2022 ʛʦʜʘ ʚ ʧʨʘʢʪʠʢʫ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʚʥʝʜʨʝʥʳ:  

- ʬʠʥʘʥʩʦʚʳʡ ʘʫʜʠʪ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ ʦʮʝʥʢʫ ʚʝʜʝʥʠʷ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ (ʙʶʜʞʝʪʥʦʛʦ) ʫʯʝʪʘ, ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, 

ʮʝʣʝʚʦʛʦ ʠ ʟʘʢʦʥʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʦʣʥʦʪʳ 

ʜʦʭʦʜʦʚ, ʘ ʪʘʢʞʝ ʟʘʢʦʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ;  

- ʘʫʜʠʪ ʩʦʦʪʚʝʪʩʪʚʠʷ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ ʧʨʦʚʝʨʢʫ ʠ ʦʮʝʥʢʫ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʳʭ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʘ ʪʘʢʞʝ 

ʦʙʝʩʧʝʯʝʥʠʷ ʧʦʣʥʦʪʳ ʜʦʭʦʜʦʚ, ʥʘ ʧʨʝʜʤʝʪ ʩʦʙʣʶʜʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ ʠ ʩʦʦʪʚʝʪʩʪʚʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʧʨʦʛʨʘʤʤʘʤ;  

- ʘʫʜʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ ʦʮʝʥʢʫ ʠ ʘʥʘʣʠʟ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʨʘʩʭʦʜʦʚ, ʩʫʙʩʠʜʠʡ, ʣʴʛʦʪ ʠ 

ʧʨʝʬʝʨʝʥʮʠʡ, ʵʢʦʥʦʤʠʯʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʳʜʝʣʝʥʥʳʭ ʩʨʝʜʩʪʚ, 

ʚʳʧʦʣʥʝʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʦʚ, ʨʝʘʣʠʟʫʝʤʳʭ ʟʘ ʩʯʝʪ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ 

ʙʶʜʞʝʪʘ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʛʨʘʤʤ ʠʩʪʦʯʥʠʢʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.  

ʊʘʙʣʠʮʘ 1. 

ˉ  ʄʠʥʠʩʪʝʨʩʪʚʘ, ʚ ʢʦʪʦʨʳʭ ʙʫʜʝʪ 

ʧʨʦʚʦʜʠʪʴʩʷ ʘʫʜʠʪ 

ɺʠʜ ʧʨʦʚʦʜʠʤʦʛʦ 

ʘʫʜʠʪʘ 

1.  ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ  ʬʠʥʘʥʩʦʚʳʡ ʘʫʜʠʪ  

2.  ʄʠʥʠʩʪʝʨʩʪʚʦ ʟʘʥʷʪʦʩʪʠ ʠ ʪʨʫʜʦʚʳʭ 

ʦʪʥʦʰʝʥʠʡ  

ʘʫʜʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ  

3.  ʄʠʥʠʩʪʝʨʩʪʚʦ ʚʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ  ʘʫʜʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ  

4.  ʄʠʥʠʩʪʝʨʩʪʚʦ ʚʳʩʰʝʛʦ ʠ ʩʨʝʜʥʝʛʦ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ  

ʘʫʜʠʪ ʩʦʦʪʚʝʪʩʪʚʠʷ  

ɼʘʥʥʳʤ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʨʫʢʦʚʦʜʠʪʝʣʷ ʩʪʨʘʥʳ ʫʪʚʝʨʞʜʝʥ ʚʳʰʝ 
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ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʇʝʨʝʯʝʥʴ ʤʠʥʠʩʪʝʨʩʪʚ, ʚ ʢʦʪʦʨʳʭ ʙʫʜʫʪ ʧʨʦʚʦʜʠʪʴʩʷ 

ʬʠʥʘʥʩʦʚʳʡ ʘʫʜʠʪ, ʘʫʜʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʘʫʜʠʪ ʩʦʦʪʚʝʪʩʪʚʠʷ ʥʘ ʦʩʥʦʚʝ 

ʩʪʘʥʜʘʨʪʦʚ ʦ ʚʥʝʰʥʝʤ ʘʫʜʠʪʝ.  

ɺ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʚʳʧʦʣʥʝʥʠʷ ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʇʨʝʟʠʜʝʥʪʘ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʜʘʣʴʥʝʡʰʝʤ ʧʦʚʳʰʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʩʭʦʜʦʚ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷè ʦʪ 14 

ʬʝʚʨʘʣʷ 2022 ʛʦʜʘ ʇʇ-128, ʘ ʪʘʢʞʝ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʩʣʫʞʙʳ 

ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʤʠʥʠʩʪʝʨʩʪʚ ʠ ʚʝʜʦʤʩʪʚ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʨʝʛʣʘʤʝʥʪʘʮʠʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʇʦʩʪʘʥʦʚʣʝʥʠʝʤ ʂʘʙʠʥʝʪʘ ʄʠʥʠʩʪʨʦʚ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʦʪ 1 ʘʚʛʫʩʪʘ 2022 ʛʦʜʘ ʟʘ ˉ 416 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ 

ʪʠʧʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʦ ʩʣʫʞʙʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʤʠʥʠʩʪʝʨʩʪʚ ʠ ʚʝʜʦʤʩʪʚè 

[5] ʫʪʚʝʨʞʜʝʥʳ:  

- ʦʩʥʦʚʳ ʠ ʧʦʨʷʜʦʢ ʦʨʛʘʥʠʟʘʮʠʠ ʩʣʫʞʙ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʚ 

ʤʠʥʠʩʪʝʨʩʪʚʘʭ ʠ ʚʝʜʦʤʩʪʚʘʭ;  

- ʦʙʷʟʘʥʥʦʩʪʠ ʠ ʬʫʥʢʮʠʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ;  

- ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʘʙʦʪʥʠʢʘʤ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ 

ʘʫʜʠʪʘ ʠ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʫʯʘʩʪʠʝ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ;  

- ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʩʦʙʣʶʜʝʥʠʷ ʙʶʜʞʝʪʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʩʣʫʞʙʘʤʠ 

ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʠ ʠʟʫʯʝʥʠʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ;  

- ʧʦʜʛʦʪʦʚʢʘ ʦʪʯʝʪʦʚ ʦ ʧʨʘʚʘʭ ʠ ʦʙʷʟʘʥʥʦʩʪʷʭ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ 

ʘʫʜʠʪʘ, ʘ ʪʘʢʞʝ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ;  

- ʚʝʜʝʥʠʝ ʫʯʝʪʘ ʚʳʷʚʣʝʥʥʳʭ ʩʣʫʯʘʝʚ ʥʘʨʫʰʝʥʠʷ ʙʶʜʞʝʪʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʠ ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ ʦ ʥʠʭ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʤʠʥʠʩʪʝʨʩʪʚ ʠ ʚʝʜʦʤʩʪʚ.  

ɼʘʥʥʳʤ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʦʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ʩʣʫʞʙʳ 

ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʦʧʨʝʜʝʣʝʥʳ:  

- ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʜʦʩʪʦʚʝʨʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʠ 

ʧʦʜʛʦʪʦʚʢʘ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ;  

- ʦʧʝʨʘʪʠʚʥʦʝ ʚʥʝʩʝʥʠʝ ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʫʩʪʨʘʥʝʥʠʶ ʚʳʷʚʣʷʝʤʳʭ ʚ ʧʨʦʮʝʩʩʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ 

ʥʝʜʦʩʪʘʪʢʦʚ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʢʦʥʪʨʦʣʷ ʟʘ ʠʭ ʫʩʪʨʘʥʝʥʠʝʤ.  

ʆʩʥʦʚʥʳʤʠ ʬʫʥʢʮʠʷʤʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʷʚʣʷʶʪʩʷ: 

- ʦʩʫʝɦʩʪʚʣʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ (ʝʞʝʢʚʘʨʪʘʣʴʥʦ ʠ ʧʦ ʠʪʦʛʘʤ 

ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ) ʧʫʪʝʤ ʧʨʦʚʝʜʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʨʦʚʝʨʦʢ ʧʦ 

ʥʘʧʨʘʚʣʝʥʠʷʤ, ʫʢʘʟʘʥʥʳʤ ʚ ʇʦʣʦʞʝʥʠʠ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʝʞʝʛʦʜʥʦ 

ʫʪʚʝʨʞʜʘʝʤʳʤ ʥʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ ʧʨʝʜʧʨʠʷʪʠʷ ʧʣʘʥʦʤ;  

- ʧʨʦʚʝʜʝʥʠʝ ʵʢʩʧʝʨʪʠʟʳ ʟʘʢʣʶʯʘʝʤʳʭ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʜʦʛʦʚʦʨʦʚ ʥʘ 

ʧʨʝʜʤʝʪ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʷ ʪʨʝʙʦʚʘʥʠʷʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ;  

- ʦʢʘʟʘʥʠʝ ʩʪʨʫʢʪʫʨʥʳʤ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤ ʧʨʝʜʧʨʠʷʪʠʷ ʤʝʪʦʜʠʯʝʩʢʦʡ 

ʧʦʤʦʱʠ ʧʨʠ ʚʝʜʝʥʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʩʦʩʪʘʚʣʝʥʠʠ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ, ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʠʭ ʧʦ ʚʦʧʨʦʩʘʤ ʬʠʥʘʥʩʦʚʦʛʦ, ʥʘʣʦʛʦʚʦʛʦ, 

ʙʘʥʢʦʚʩʢʦʛʦ ʠ ʠʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ;  
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- ʦʢʘʟʘʥʠʝ ʩʦʜʝʡʩʪʚʠʷ ʥʘʙʣʶʜʘʪʝʣʴʥʦʤʫ ʩʦʚʝʪʫ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

ʨʘʟʨʘʙʦʪʢʝ ʪʝʭʥʠʯʝʩʢʠʭ ʟʘʜʘʥʠʡ, ʦʮʝʥʢʝ ʧʨʝʜʣʦʞʝʥʠʡ ʘʫʜʠʪʦʨʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʪʘʢʞʝ ʧʦʜʛʦʪʦʚʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʨʠ ʚʳʙʦʨʝ ʘʫʜʠʪʦʨʩʢʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ.  

ʉʣʫʞʙʘ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʠʤʝʝʪ ʧʨʘʚʦ:  

- ʧʦʣʫʯʘʪʴ ʜʦʢʫʤʝʥʪʳ ʧʨʝʜʧʨʠʷʪʠʷ (ʧʨʠʢʘʟʳ, ʨʘʩʧʦʨʷʞʝʥʠʷ 

ʨʫʢʦʚʦʜʠʪʝʣʷ, ʨʝʰʝʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʩʧʨʘʚʢʠ, ʨʘʩʯʝʪʳ, ʟʘʚʝʨʝʥʥʳʝ 

ʢʦʧʠʠ ʥʝʦʙʭʦʜʠʤʳʭ ʜʦʢʫʤʝʥʪʦʚ ʠ ʜʨʫʛʫʶ ʜʦʢʫʤʝʥʪʘʮʠʶ), ʫʩʪʥʳʝ ʠ 

ʧʠʩʴʤʝʥʥʳʝ ʦʙʲʷʩʥʝʥʠʷ ʦʪ ʜʦʣʞʥʦʩʪʥʳʭ ʠ ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʣʠʮ ʧʨʝʜʧʨʠʷʪʠʷ 

ʧʦ ʚʦʧʨʦʩʘʤ, ʚʦʟʥʠʢʘʶʱʠʤ ʚ ʭʦʜʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ;  

- ʧʨʠʚʣʝʢʘʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʜʣʷ ʦʢʘʟʘʥʠʷ 

ʩʦʜʝʡʩʪʚʠʷ ʚ ʧʨʦʚʝʜʝʥʠʠ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ.  

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʩʦʪʨʫʜʥʠʢʦʚ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ 

ʜʦʣʞʝʥ ʧʦʜʜʝʨʞʠʚʘʪʴʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʚʳʰʝʥʠʷ ʠʭ ʢʚʘʣʠʬʠʢʘʮʠʠ ʥʘ 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʡ ʦʩʥʦʚʝ ʚ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ, ʠʤʝʶʱʠʭ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʣʠʮʝʥʟʠʶ.  

ʉʦʪʨʫʜʥʠʢʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʧʦʜʣʝʞʘʪ ʝʞʝʛʦʜʥʦʡ 

ʘʪʪʝʩʪʘʮʠʠ ʥʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʆʩʥʦʚʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ 

ʷʚʣʷʶʪʩʷ:  

- ʥʘʟʥʘʯʝʥʠʝ ʠ ʦʩʚʦʙʦʞʜʝʥʠʝ ʨʫʢʦʚʦʜʠʪʝʣʷ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ 

ʠ ʝʝ ʩʦʪʨʫʜʥʠʢʦʚ ʦʪ ʟʘʥʠʤʘʝʤʦʡ ʜʦʣʞʥʦʩʪʠ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʠʤ ʨʘʟʤʝʨʦʚ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʜʨʫʛʠʭ ʚʳʧʣʘʪ ʧʦ ʨʝʰʝʥʠʷʤ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 

ʧʨʝʜʧʨʠʷʪʠʷ;  

- ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʧʦʜʯʠʥʝʥʠʝ ʥʘʙʣʶʜʘʪʝʣʴʥʦʤʫ ʩʦʚʝʪʫ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʕʬʬʝʢʪʠʚʥʘʷ ʩʠʩʪʝʤʘ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʧʦʟʚʦʣʠʪ ʨʝʰʠʪʴ ʩʧʝʢʪʨ 

ʨʘʟʣʠʯʥʳʭ ʚʦʧʨʦʩʦʚ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʤʠ ʠ ʨʠʩʢʘʤʠ ʚ 

ʙʶʜʞʝʪʥʦʡ ʩʬʝʨʝ.  

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʜʝʡʩʪʚʝʥʥʘʷ ʩʠʩʪʝʤʘ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʧʦʟʚʦʣʠʪ 

ʩʥʠʟʠʪʴ ʨʠʩʢʠ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʦʛʨʘʤʤ ʠ 

ʧʨʦʚʦʜʠʪʴ ʩʚʦʝʚʨʝʤʝʥʥʳʡ ʤʦʥʠʪʦʨʠʥʛ ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʧʦʚʳʩʠʪʴ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʦʙʝʩʧʝʯʠʪʴ ʨʫʢʦʚʦʜʩʪʚʦ ʙʶʜʞʝʪʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʩʚʦʝʚʨʝʤʝʥʥʦʡ ʠ ʧʦʣʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ 

ʧʨʠʥʷʪʠʷ ʚʝʨʥʳʭ ʠ ʵʬʬʝʢʪʠʚʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ.  
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ɸʥʥʦʪʘʮʠʷ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʪʝʦʨʠʠ, ʦʙʲʷʩʥʷʶʱʠʝ 

ʧʨʠʯʠʥʳ ʥʘʢʦʧʣʝʥʠʷ ʧʨʦʙʣʝʤʥʳʭ ʢʨʝʜʠʪʦʚ (ʇʂ) ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ. 

ʈʘʩʩʤʦʪʨʝʥʳ ʪʨʠ ʠʟʚʝʩʪʥʳʝ ʪʝʦʨʠʠ ï ʪʝʦʨʠʷ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ, ʪʝʦʨʠʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ ʠ ʪʝʦʨʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʘ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʜʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʤʥʦʛʦʛʨʘʥʥʳʭ ʬʘʢʪʦʨʘʭ ʥʘʢʦʧʣʝʥʠʷ 

ʧʨʦʙʣʝʤʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʧʦʜʯʝʨʢʠʚʘʝʪ ʚʘʞʥʦʩʪʴ ʧʦʥʠʤʘʥʠʷ ʵʪʠʭ ʪʝʦʨʠʡ ʜʣʷ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʦʙʣʝʤʥʳʝ ʢʨʝʜʠʪʳ, ʪʝʦʨʠʷ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ, 

ʪʝʦʨʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ, ʪʝʦʨʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ, ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ, ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ. 

Introduction  

In the complex scenery of banking and finance, the accumulation of Non-

Performing Loans (NPLs) stands as a critical concern with far-reaching 

implications for financial institutions, economies, and the stability of the broader 

financial system. NPLs, often defined as loans where scheduled payments are not 

met or are severely overdue, pose significant challenges to the functioning of 

financial markets and the overall health of economies. Understanding the 

underlying factors that contribute to the accumulation of NPLs is of paramount 

importance for devising effective risk management strategies and safeguarding 

economic resilience. 

This study delves into the multifaceted realm of NPL accumulation factors 

by examining three prominent theories that shed light on this phenomenon: The 

Moral Hazard Theory, Information Asymmetry Theory, and Consumer Loan 

Theory. Each of these theories offers a unique perspective on the dynamics that 

drive the accumulation of NPLs within financial systems. By delving into the 

intricacies of these theories, this study seeks to unravel the complexities 

surrounding NPL accumulation and provide valuable insights for financial 

institutions, regulators, policymakers, and researchers alike. 

The study of these theories promises to uncover the intricate interplay of 

behavioral patterns, market mechanisms, and regulatory landscapes that contribute 

to the NPL burden. As economic systems continue to evolve and adapt, 

understanding these theories becomes increasingly pertinent for effectively 

managing risks, pre-empting financial crises, and fostering sustainable economic 

growth. 

Each theory has been dissected, explored, and critically evaluated, drawing 

from a combination of empirical data, case studies, expert insights, and existing 

literature. By doing so, this study aims to contribute to the broader discourse on 

NPL accumulation and to provide a comprehensive understanding of the 

underlying factors that shape this intricate facet of the financial world. Through 

this exploration, we endeavor to shed light on the factors that drive NPL 

accumulation and pave the way for more informed decision-making in the realms 

of finance, policy, and regulation. 
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Literature review  

The main target of banks is to earn much money in the process of lending 

capital that give loans that accepted deposits which are idle funds of investors to 

borrowers, but they face a huge risk to perform this function. Thus, investors and 

analysts try to calculate measurements of risk in a bank management. Non-

performing loans is exactly the most important indicator at any time for evaluation 

of risk. For this reason, banks usually act to hold NPL ratio under the control and 

to deal with possible problematic loans. In this process, when controlling and 

solving NPL, bankers have to take into account some hypothesis such as ñbad 

luckò, ñbad managementò, ñskimpingò, and ñmoral hazardò. These hypotheses are 

related to each other (not mutually exclusive) and to find the most significant one 

among them is impossible. 

Initially, ñbad luckò, ñbad managementò, ñskimpingò and ñmoral hazardò 

hypotheses are studied by Berger and DeYoung, analyzing relationship between 

problem loans and cost efficiency in 1995. Furthermore, these hypotheses were 

investigated by some researchers, with analyzing different data collected on 

different countries or regions: Williams (2004); Rossi, Schwaiger and Winkler 

(2005); Podpiera and Weill (2007); Lousiz et al (2010); Vardar and Ozguler 

(2015); Muratbek (2017); Krugman (2009), Zhang et al (2015) and others. It is 

important to note that the most important in ñbad luckò, ñbad managementò, 

ñskimpingò and ñmoral hazardò hypotheses are to investigate the relationship 

between cost efficiency and NPLs, although cost efficiency is also one of the 

determinants of financial performance in banks. There is no doubt that increasing 

cost efficiency leads to rising ROA or ROE ratio or vice versa. Thus, these 

hypotheses are indirectly appropriate for identifying determinants of NPLs, 

considering the impact of NPLs on financial performance at banks. Other theories 

asymmetric information and consumer loan theories are two more hypotheses 

which explain NPL accumulation. 

 

Discussion and results 

According to ñbad luckò hypothesis, external events (change in economic 

policies, increasing unemployment rate due to the increase of foreign migrants, a 

sharp increase in population, occurrence of international war, increase in tax rate 

and fees, shut down of local plants and others) cause to increase NPLs in banking 

system. In other words, this hypothesis imply that main economic conditions are 

very important factors of NPLs and financial performance in banks. External 

occurrences, according to the bad luck hypothesis, raise non-performing loans for 

banks. This increases operating expenses at the banks in dealing with issue loans, 

reducing banking efficiency [1]. The bad luck hypothesis highlights an increase in 

non-performing loans as a result of an unforeseen external occurrence (qualifying 

as bad luck), such as the economic slump. As a result, banks will incur more costs 

to manage these loans, resulting in decreased efficiency [2]. The association 

between problem loans and measured cost efficiency is a key differentiating 
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implication of the ñbad luckò theory. In favor of bad luck hypothesis, when 

decreases in loan quality occur precede decreases in cost and profit efficiency [3]. 

In the result of loans become NPLs, the bank has to increase managerial expanses 

to solve possible problem loans. These additional costs may be spent on 

monitoring unmanageable borrowers and their collateral, analyzing borrowerôs 

financial situation and possible opportunities to ensure possible arrangements, the 

additional expanses of collecting, preserving, and finally disposing of collateral 

when failure happens later, filing an application in court and participating in this 

process as a plaintiff, introducing new additional attention to preserve actual 

performing loans that are repaid regularly according to loan schedule, diverting the 

attention of managerial personals away from addressing other operational 

problems, losing potential investors who wanted to deposit their investments to the 

bank, costing to maintain banking security and status in the banking sector. The 

most part of these costs are undergone after the loan becomes overdue. Attention 

should be paid to all of the listed additional costs that may not carry out and there 

may be other versions of additional costs. Therefore, according to the ñbad luckò 

hypothesis, the consequence of the elevation of NPLs increases significantly costs. 

It is crucial to highlight that under the ñbad luckò hypothesis, the additional 

charges associated with dealing with issue loans would provide the appearance of 

reduced cost efficiency and in the result, financial performance or/and profitability 

will deteriorate in a bank. 

ñBad managementò hypothesis implies that poor management in the bank 

causes to strengthen negative relationship between NPLs and measured cost 

efficiency. According to this hypothesis appearance of low measured cost 

efficiency give a notice about ñbad managementò practices in a bank. The bad 

management hypothesis considers low efficiency as a signal of poor managerial 

performance, which also effects on loan granting behavior [1]. Low-level 

managers fail to adequately control their spending, which effects cost efficiency, 

and they also fail to perform effective loan underwriting and monitoring. A greater 

cost-to-income ratio indicates poor bank management in loan underwriting, 

monitoring, and control of the loan portfolio [4,5,6]. According to the bad 

management hypothesis, falls in cost and profit efficiency are usually followed by 

declines in loan quality [7]. ñBad managementò hypothesis may be a result of 

following factors: firstly, ñBadò managers may have little experience and credit 

rating skills and so, select a disproportionate number of loans with low or negative 

net present value. Secondly, they have not enough proficient in valuing collateral. 

Thirdly, they have trouble monitoring borrowers once loans are made to ensure 

that covenants are followed and money are prudently invested. Fourthly, they have 

a high interest in increasing bonuses, because many bonuses are many months for 

them. Thus, they give credit to borrowers even if they know that borrower has poor 

financial performance.  

The ñskimpingò hypothesis predicts a positive sign between cost efficiency 

and non-performing loans. By this hypothesis, the amount of spending resources 
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on monitoring loans impact on both non-performing loans and banking efficiency. 

The "skimping" hypothesis may be distinguished by the speed-of-lending impact 

and the loans-pyramid effect, both of which are negatively connected with 

financial stability [8]. Thus, bank executives would have to choose between short-

term operational expenses and long-term non-performing loans. As a result, they 

may be persuaded to decrease short-term operating expenses by reducing resources 

assigned to loan monitoring that cause to increase cost efficiency, even if this 

results in a higher number of non-performing loans in the future, since they place a 

high value on short-term profits. Skimping provides the impression that banks are 

cost-efficient in the short term since fewer inputs yield the same number of 

outputs, even when non-performing loans are at the rise. According to this 

hypothesis, improved cost efficiency should lead to a rise in the amount of non-

performing loans. 

The ñmoral hazardò hypothesis is a typical example of excessive risk-taking 

when another party bears a portion of the risk and is unable to charge for it. The 

risk that one party did not enter into a contract in good faith or gave deceptive 

information about its assets, obligations, or credit capacity is known as moral 

hazard. Furthermore, moral hazard may indicate that a party has an incentive to 

take extraordinary risks in order to gain a profit before the contract settles. Moral 

hazard is not immediately visible but may be inferred from observing bank 

behavior, and excessive risk-taking in lending is one of the key symptoms of a 

moral hazard problem [9]. Moral hazard is a situation in which one party 

determines how much risk to take while keeping in mind that someone else would 

suffer in the expense if things go wrong [10]. 

The next important hypothesis that impact on increasing the amount of NPLs 

is ñadverse selectionò. A situation where borrowers with a higher risk of 

defaulting on their loans are more likely to seek for and acquire loans than 

borrowers with a lower risk is known as adverse selection in bank lending. The 

result might be a pool of borrowers who are more likely to fail, increasing credit 

risks and the possibility of financial losses for the banks. 

Adverse selection occurs in financial markets when the potential borrowers 

who are most likely to deliver an undesired (adverse) outcome ï the bad credit 

risks ï are chosen. Because adverse selection increases the likelihood that loans 

would be issued to bad credit risks, lenders may decide not to offer any loans even 

if the market contains good credit risks [11]. Credit rationing results from 

asymmetric information and the ensuing adverse selection dilemma, in which 

certain borrowers are turned down for loans even though they would be ready to 

pay a higher interest rate. This happens because the people and businesses with the 

riskiest investment proposals are also the ones who are willing to pay the highest 

interest rates since they stand to gain the most if the high-risk venture is successful. 

Therefore, a higher interest rate results in even more adverse selection, which 

raises the likelihood that the bank will make a loan to a high-risk borrower [12]. 

Adverse selection results in the displacement of high-quality borrowers by low-
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quality borrowers, which over time results in a decline in the overall quality of 

bank loan portfolios, the accumulation of non-performing loans, a decline in 

profitability, and capital erosion [13,14,15]. 

Some theories arise in bank lending under the hypotheses that explained 

above. One of them is asymmetry information theory that is the most important in 

bank financial performance. The underlying source of moral hazard and adverse 

selection is a basis for the asymmetry information theory. Moral hazard is an issue 

that develops when the party with more knowledge has an incentive to behave bad 

from the perspective of the party with less information. If the information 

asymmetry problem is mitigated, the moral hazard problem and adverse selection 

can be reduced to a bare minimum. Asymmetric information causes issues in the 

financial system in two ways: before the transaction (adverse selection) and after 

the transaction (moral hazard) [11]. To minimize adverse selection, banks should 

gather as much information as possible on potential borrowers [16]. Information 

sharing can increase bank knowledge of credit applicants and reduce the likelihood 

of adverse selection [17].  

Banks face risks in lending credits to borrowers. A bank has to obtain 

comprehensive information about a client in order to adequately assess and manage 

such risks. The problem of a bankôs limited ability to independently obtain such 

information and a clientôs unwillingness to provide it is called information 

asymmetry [18]. Information asymmetry occurs when the party taking the risk in a 

transaction has more information than the person bearing the repercussions of the 

risk. In other words, when the borrower has more knowledge of his financial 

situation than the lender, this is one striking example of asymmetric information in 

the financial markets. In financial markets such as borrowing and lending, 

asymmetric information is an issue. In these marketplaces, the borrower knows far 

more about his financial situation than the lender. Generally, the asymmetry 

information theory means that it is hard to distinguish between bad and good 

borrowers, so it may affect lending behavior and can arise moral hazard and 

adverse selection issues [19]. As a result, the party with less detailed information is 

in a position to make either the correct or incorrect transaction decision. The 

establishment of moral hazards and adverse selections may result in an increase in 

NPLs [13]. 

Consumer loan theory, often known as consumer credit theory, investigates 

the dynamics and variables that influence consumersô borrowing behavior in the 

context of personal loans and credit. It delves at the motivations, decision-making 

processes, and outcomes of consumer borrowing. Consumer loan theory provides a 

framework for understanding how banks make consumer lending choices. This 

theory emphasize that banks must weigh the danger of loan default against the 

potential return on loan (under the ñbad managementò), must be able to identify the 

difference between good and bad borrowers (under the ñadverse selectionò), must 

be capable of preventing borrowers from taking on excessive risks after receiving a 

loan (under the ñmoral hazardò or credit rationing), may be unable to lend to all 
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qualifying borrowers, because of limited resources (under the ñskimpingò). 

Banks utilize consumer loan theory to make decisions about the following 

aspects of consumer lending: (1) determining interest rates on consumer loans 

depending on the risk of default and the possible return on the loan, (2) setting loan 

terms depending on the borrowerôs creditworthiness, such as the payback period 

and the required down payment, (3) requiring borrowers to provide collateral, (4) 

analyzing a borrower's creditworthiness using a range of indicators such as income, 

job history, and debt-to-income ratio. Consumer loan theory is a complicated and 

ever-changing area. To control the risks connected with consumer lending, banks 

employ a number of instruments and strategies. Banks can make better judgments 

about lending money to customers if they grasp the ideas of consumer loan theory. 

Understanding consumer loan theory enables governance, banks, and 

borrowers to make more educated decisions about loan availability, lending 

practices, consumer protection regulations, and financial education efforts. 

Stakeholders may promote responsible borrowing, reduce financial vulnerabilities, 

and support sustainable consumer credit markets by taking into account the factors 

that drive borrowing behavior. To act under this theory in banks can reduce the 

amount of NPLs in lending and create well-being financial performance. 

 

Conclusion 

In the realm of banking and finance, the accumulation of Non-Performing 

Loans (NPLs) emerges as a critical concern, bearing implications that extend 

beyond individual financial institutions to the stability of entire economies. 

Throughout this study, we have embarked on a journey to dissect and analyze three 

prominent theories ï Moral Hazard Theory, Information Asymmetry Theory, and 

Consumer Loan Theory ï that shed light on the intricate factors contributing to the 

accumulation of NPLs. As we draw this exploration to a close, several key 

takeaways emerge, highlighting the significance of these theories in understanding 

and mitigating the challenges posed by NPL accumulation. 

The Moral Hazard Theory underscored the behavioral aspect of NPL 

accumulation, emphasizing how borrowers' perceptions of limited repercussions 

might lead to risky behaviors. Our analysis illuminated the potential moral hazard 

dilemmas that arise when borrowers believe in potential bailouts or interventions, 

resulting in higher default probabilities and exacerbating NPL levels. The 

Information Asymmetry Theory, on the other hand, illuminated the critical role of 

accurate information in risk assessment. As we explored, the lack of transparent 

and comprehensive borrower data can hinder lenders' ability to assess 

creditworthiness accurately, potentially leading to increased NPLs due to 

misguided lending decisions. 

Consumer Loan Theory delved into the individual financial behaviors that 

contribute to NPL accumulation. Our investigation demonstrated how consumer 

behavior, often driven by a lack of financial literacy or unexpected economic 

shocks, can lead to excessive debt burdens and subsequent defaults. This theory 
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serves as a reminder that addressing NPL accumulation necessitates a nuanced 

understanding of the financial decisions and vulnerabilities of individual 

borrowers. 

Through the lenses of these theories, we have unveiled a multifaceted 

scenery where economic, psychological, and structural factors converge to shape 

the trajectory of NPL accumulation. The insights gained from this exploration 

extend beyond academic interest, offering practical implications for financial 

institutions, policymakers, and regulators. Crafting robust risk management 

strategies requires an amalgamation of these theories' insights, encompassing 

comprehensive borrower information, prudent lending practices, and measures that 

mitigate moral hazard tendencies. 

As financial markets continue to evolve and economies encounter new 

challenges, the relevance of understanding NPL accumulation factors becomes 

increasingly apparent. By acknowledging and addressing the interplay of these 

factors, stakeholders can work towards mitigating the risks posed by NPLs, 

promoting financial stability, and fostering sustainable economic growth. This 

study is but a stepping stone in this ongoing exploration that demands ongoing 

research, collaboration, and adaptability to ensure a resilient and well-functioning 

financial ecosystem in the face of NPL challenges. 
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Annotatsiya. Maqolada kompaniyalarda dividend toᾶlovlarini amalga 

oshirishning oᾶziga xos jihatlari, dividend toᾶlovlarining muntazamligi, dividend 

boᾶyicha daromadlilik boᾶyicha turli olimlarning qarashlari oᾶrganilgan. Dividend 

toᾶlovlarining xususiyatlarini oᾶrganishda AQSh, Buyuk Britaniya hamda 

Germaniyadagi turli tarmoqqa tegishli kompaniyalar tahlil qilingan. Shuningdek, 

AQShdagi dividend boᾶyicha daromadliligi eng yuqori boᾶlgan aksiyalar 

koᾶrsatkichlari tadqiq etilgan. Olib borilgan tahlillar asosida tegishli xulosalar va 

takliflar berilgan. 

Kalit soᾶzlar: dividend, dividend toᾶlovlari, dividend siyosati, aksiya kursi, 

dividend boᾶyicha daromadlilik, investitsion jozibadorlik. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʟʫʯʝʥʳ ʚʟʛʣʷʜʳ ʨʘʟʣʠʯʥʳʭ ʫʯʝʥʳʭ ʥʘ 

ʦʩʦʙʝʥʥʦʩʪʠ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʚ ʢʦʤʧʘʥʠʷʭ, ʨʝʛʫʣʷʨʥʦʩʪʴ ʚʳʧʣʘʪʳ 

ʜʠʚʠʜʝʥʜʦʚ, ʜʠʚʠʜʝʥʜʥʫʶ ʜʦʭʦʜʥʦʩʪʴ ʠ ʪ.ʜ. ʇʨʠ ʠʟʫʯʝʥʠʠ ʦʩʦʙʝʥʥʦʩʪʝʡ 

ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʢʦʤʧʘʥʠʠ ʨʘʟʥʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ 

ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ɻʝʨʤʘʥʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʠʟʫʯʘʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʘʢʮʠʡ 
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ʘʥʘʣʠʟʘ ʜʘʥʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʚʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 
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Abstract. This article studies the views of various scientists on the specific 

aspects of dividend payments in companies, the regularity of dividend payments, 

dividend profitability and etc. In studying the characteristics of dividend payments 

in companies, companies belonging to different industries in the USA, Great 

Britain and Germany are analyzed. Moreover, the indicators of stocks with the 

highest dividend yield in the USA are studied. Based on the conducted analysis, 

appropriate conclusions and proposals are given. 
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Kirish  

Kompaniyalarda dividend toᾶlovlarini amalga oshirish dividend siyosatining 

muhim qismi hisoblanadi. Aynan toᾶlangan dividendlar asosida kompaniyaning 

turli moliyaviy koᾶrsatkichlari shakllanishi kompaniya faoliyatida dividend 

siyosatining qanchalik ahamiyatli ekanligini koᾶrsatadi. Qolaversa, dividend 

siyosatining kompaniyalar investitision jozibadorligini oshirishdagi roli 

kompaniyalarning foydani taqsimlash boᾶyicha samarali mexanizmlar ishlab 

chiqishiga sabab boᾶladi. Milliy amaliyotimizda aksiyadorlik jamiyatlaridagi 

dividend siyosatining samarali shakllanmaganligi, dividend toᾶlovlarini amalga 

oshirishning oᾶziga xos jihatlariga eôtibor qaratilmasligi, fond bozori rentabelligi 

pastligi, aksiyadorlik jamiyatlaridagi korporativ boshqaruvning xalqaro talablarga 

mos emasligi kabi masalalar kompaniyalarda dividend toᾶlovlarini amalga 

oshirishning oᾶziga xos jihatlarini oᾶrganishning dolzarbligini koᾶrsatadi.   

 

Adabiyotlar sharhi  

Xalqaro amaliyotda dividend siyosati korporativ tuzilmalar tomonidan 

alohida eôtibor qaratiladigan faoliyat boᾶlganligi sababli koᾶplab iqtisodchi olimlar 

tomonidan mazkur masala boᾶyicha tadqiqotlar olib borilgan. P. Sephton 

tomonidan olib borilgan tadqiqotlarga koᾶra, ñé foydali daromad olish boᾶyicha 

yangiliklar, yaôni kompaniyaning ijobiy moliyaviy natijalarining yuqori boᾶlishi 
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yuqori dividend toᾶlovlarini amalga oshirish, aksiyadorlar va kompaniyaning 

obroᾶsini oshirish, loyihalarni ichki moliyalashtirish va aksiyalarni sotib olish bilan 

shugᾶullanish imkoniyatini beradiò [1]. Shu sababli kompaniyalar doimiy ravishda 

ijobiy moliyaviy natijalarga erishishga hamda yillik foydasini oshirib borishga 

harakat qiladi. 

P. Guo va boshqalar tomonidan dividend toᾶlovlarining oshib borishining 

investorlarga taôsiri oᾶrganilgan. ñDividendlarning noaniqligidan kelib chiqadigan 

qoᾶshimcha riskning oldini olish maqsadida dividend toᾶlovlarini oshirish 

investorlarning optimal portfel talabiga va daromadlilik darajasiga taôsir qilishi 

mumkinò [2]. Shu sababli dividend toᾶlovlari investorlar protfelining 

shakllanishida katta taôsirga ega. 

D. Martel boshchiligidagi mualliflar jamoasining fikricha, ñdividendlarni 

kompaniya boshqaruv organlari va minoritar aksiyadorlar oᾶrtasidagi agentlik 

ziddiyatining natijasi sifatida koᾶrish mumkinò [3]. Dividend siyosatini 

kompaniyalarda agentlik ziddiyatlarining oldini olishga qaratilgan 

instrumentlardan biri sifatida ham tavsiflash mumkin. 

Z. Sun va boshqalar tomonidan dividend siyosatining korporativ ijtimoiy 

masôuliyat boᾶyicha kompaniyaning koᾶrsatkichlarini yaxshilashdagi roli tadqiq 

qilingan. ñDividend toᾶlovchi kompaniyalar dividend toᾶlamaydigan 

kompaniyalarga qaraganda keyingi yilda korporativ ijtimoiy masôuliyat boᾶyicha 

yuqori koᾶrsatkichlarni namoyish etadi. Bu taôsirni manfaatdor tomonlar 

oᾶrtasidagi munosabatlarni korporativ ijtimoiy masôuliyat orqali boshqarish bilan 

izohlash mumkin, chunki dividendlarni toᾶlash aksiyadorlar va manfaatdor 

tomonlar oᾶrtasidagi ziddiyatni aks ettiradiò [4]. Aynan dividend siyosatining 

samarali tashkil etilishi korporativ ijtimoiy masôuliyatni shakllantirishga ham 

xizmat qilishi muhim jihatlardan biri hisoblanadi. 

Kompaniyalarda dividend siyosatini tashkil etishda dividend soligᾶi 

nazariyasi ahamiyatli hisoblanadi. Shu sababli tadqiqotchilar tomonidan dividend 

soligᾶi nazariyasiga ham alohida eôtibor qaratiladi. ñDividend soligᾶi nazariyasi 

firmalarning dividend soligᾶi stavkalaridagi oᾶzgarishlarga munosabatini 

ifodalovchi nazariya boᾶlib, ushbu firmalarning xususiyatlari toᾶgᾶrisidagi turli xil 

qabul qilingan taxminlarga bogᾶliq. Masalan, dividend soligᾶi nazariyasining bir 

boᾶlimidagi asosiy taxmin shundan iboratki, firmalar tashqi kapitalni osongina jalb 

qilishlari mumkinò [5]. 

ñDividend siyosatining asosiy maqsadi ï aksiyadorlarning daromadliligini 

oshirish. Agar kompaniyada daromadlilik darajasi yuqori boᾶladigan foydali 

investitsiya loyihalari mavjud boᾶlsa, kompaniya investitsiyalar uchun foydani 

ushlab turishi kerak boᾶladi, aks holda ushbu foyda dividend sifatida toᾶlanishi 

kerak. Birinchi vaziyatda, kompaniya va kompaniya aksiyadorlari aniq vaqt davri 

va pul summasini oᾶz ichiga olgan strategik investitsiya loyihalariga ega boᾶlsa, 

yuqori daromad olishadi. Agar kompaniyada bunday reja boᾶlmasa, pulni dividend 

sifatida berish yaxshiroqdir. Bu kompaniyaga aksiyadorlarning ishonchini 

oshirishga va boshqa potensial investorlarni jalb qilishga yordam beradi. Shu bilan 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   28 

 

ISSN: 2181-3965 

VOLUME 5 

birga, bu bozorda aksiyalar narxining oshishiga olib keladiò [6]. Dividend 

siyosatining koᾶp tomonlama foydali jihatlarini inobatga olish kompaniyalarni 

dividend siyosatini samarali tashkil etishga ragᾶbatlantiradi.  

ñPotensial investorlar uchun ñroad showò larni tashkil qilishda potensial 

investorlar faoliyat yuritayotgan mamlakatdagi soliqqa tortish darajasini ham 

inobatga olish lozim, chunki potensial investor kelajakda kutiladigan dividend 

uchun yuqori soliq toᾶlasa, aksiyalar orqali daromad olishga qiziqishi past boᾶladiò 

[7]. Dividend siyosatini tashkil etishda kompaniya mamlakatdagi soliq siyosatini 

inobatga olishi lozim. Chunki soliq siyosati mamlakatga xorijiy investorlarni jalb 

qilishda muhim rol oᾶynovchi omillardan biriga aylanib ulgurgan.  

Shuni alohida taôkidlash kerakki, moliya bozorlarining dividend toôlovlari 

borasidagi eôlonlarga munosabati asosan mamlakatning o'ziga xos xususiyatlari 

(mulkchilikning tuzilishi, soliqqa tortish xususiyatlari, korporativ boshqaruv, 

dividend siyosati) va kompaniya faoliyat yuritadigan sohaning o'ziga xos 

xususiyatlari bilan belgilanadi. Bunda samarali boshqaruv qarorlarini qabul qilish 

uchun bozorning dividend toôlovlariga, dividend boᾶyicha daromadlilik 

koᾶrsatkichlariga boôlgan munosabatini o'rganish va ushbu reaktsiya yo'nalishini 

tushuntiruvchi omillarni aniqlash kerak boôladi [8]. 

Koᾶp hollarda kompaniyalar tomonidan tanlangan dividend siyosatini ishlab 

chiqishga huquqiy omillar, shartnoma shartlari, likvidlilik, ishlab chiqarishni 

kengaytirish, kapitalning ñajralishò muammosi kabi omillar taôsir qiladi [9]. Shu 

boisdan kompaniyada oqilona dividend siyosatini shakllantirishda kompaniya va 

uning faoliyatiga tegishli ichki va tashqi omillarga eôtibor qaratish lozim. 

 

Tahlil va natijalar  

Kompaniyalarda dividend siyosatini tashkil etishda dividend toᾶlovlari hajmi 

asosiy jihatlardan biridir. Aksiyaning daromadliligi hamda har bir aksiyaga toᾶgᾶri 

keladigan sof foyda koᾶrsatkichlari orqali investorlar daromadlarini prognoz qilishi 

mumkin. 

AQSh kapital bozori tahlil qilinsa, kompaniyalarda dividend siyosatiga 

turlicha eôtibr qaratilganligini kuzatish mumkin. Shuningdek, turli kompaniyalar 

turlicha dividend siyosatini amalga oshiradi hamda dividend boᾶyicha daromadlilik 

turlicha shakllanadi. Quyida 2023 yil oktyabr holatiga koᾶra AQShda eng yaxshi 

dividend toᾶlovchi aksiyalar tahlil qilib oᾶtamiz (1-jadval).  

1-jadval. 

2023 yil oktyabr holatiga koᾶra AQShda eng yaxshi dividend  

toᾶlovchi aksiyalar tahlili* 

t\r  Kompaniyalar  
Yillik dividend boᾶyicha 

daromadlilik  

1.  Texas Instruments Inc. (TXN) 3.3 % 

2.  Lockheed Martin Corporation (LMT) 3.0 % 

3.  Merck & Company, Inc. (MRK) 2.8 % 

4.  Air Products and Chemicals, Inc. (APD) 2.5 % 

5.  The Hershey Company (HSY) 2.5 % 
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6.  Broadcom Inc. (AVGO) 2.2 % 

7.  Automatic Data Processing, Inc. (ADP) 2.0 % 

8.  Tractor Supply Company (TSCO) 2.0 % 

9.  Microchip Technology Incorporated (MCHP) 1.9 % 

10.  Rockwell Automation, Inc. (ROK) 1.6 % 

*Forbes Advisor rasmiy veb-sayti maôlumotlari asosida muallif tomonidan tayyorlangan. ï 

https://www.forbes.com/advisor/investing/best-dividend-stocks/ 

 

2023 yil oktyabr holatiga koᾶra, AQShda eng yaxshi dividend toᾶlovchi 

aksiyalar tahlili shuni koᾶrsatadiki, eng yuqori dividend boᾶyicha daromadlilik 

Texas Instruments kompaniyasiga tegishli boᾶlib, mazkur koᾶrsatkich 3,3 foizni 

tashkil etgan. Shuningdek, mazkur roᾶyxatdan Lockheed Martin Corporation, 

Merck & Company, Air Products and Chemicals, The Hershey Company, 

Broadcom, Automatic Data Processing, Tractor Supply Company, Microchip 

Technology Incorporated, Rockwell Automation kabi kompaniyalar ham oᾶrin 

egallagan. 

AQSh amaliyotida kompaniyalar dividend siyosatiga eôtibor qaratilsa, 

aksariyat hollarda choraklik dividend toᾶlovlari amalga oshirilishiga guvoh boᾶlish 

mumkin (2-jadval).  

2-jadval. 

AQSh kompaniyalarida dividend 

 toᾶlovlari tahlili* 

t\r  

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Apple 
General Electric 

Company (GE) 

Chevron Corporation 

(CVX)  

1.  2023, avgust 0.24 2023, iyul 0.08 2023, avgust 1.51 

2.  2023, may 0.24 2023, mart 0.08 2023, may 1.51 

3.  2023, fevral 0.23 2022, dekabr 0.062451 2023, fevral 1.51 

4.  2022, noyabr 0.23 
2022, 

sentyabr 
0.062451 2022, noyabr 1.42 

5.  2022, avgust 0.23 2022, iyun 0.062451 2022, avgust 1.42 

6.  2022, may 0.23 2022, mart 0.062451 2022, may 1.42 

7.  2022, fevral 0.22 2021, dekabr 0.062451 2022, fevral 1.42 

8.  2021, noyabr 0.22 
2021, 

sentyabr 
0.062451 2021, noyabr 1.34 

9.  2021, avgust 0.22 2021, iyun 0.062451 2021, avgust 1.34 

10.  2021, may 0.22 2021, mart 0.062451 2021, may 1.34 

11.  2021, fevral 0.205 2020, dekabr 0.062451 2021, fevral 1.29 

12.  2020, noyabr 0.205 
2020, 

sentyabr 
0.062451 2020, noyabr 1.29 

13.  2020, avgust 0.205 2020, iyun 0.062451 2020, avgust 1.29 

*Yahoo Finance moliyaviy axborotlar eôlon qilib boruvchi veb-sayt maôlumotlari asosida 

https://www.forbes.com/advisor/investing/best-dividend-stocks/


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   30 

 

ISSN: 2181-3965 

VOLUME 5 

muallif tomonidan shakllantirilgan. ï https://finance.yahoo.com/quote/VOW3.DE?p=VOW3  

AQSh kompaniyalarida dividend toᾶlovlari holatini oᾶrganish asosida 

taôkidlash mumkinki, 2020-2023 yillarda yirik kompaniyalar sifatida Apple, 

General Electric Company hamda Chevron Corporation kompaniyalari yildan yilga 

dividend toᾶlovlarini oshirib borishga harakat qilgan. Apple kompaniyasi 2020 

yildan 2021yil birinchi choraklikkacha boᾶlgan davrda har bir aksiyaga nisbatan 

0,205 AQSh dollari toᾶlagan boᾶlsa, 2023 yilga kelib mazkur toᾶlov 0,24 AQSh 

dollarini tashkil etgan. General Electric Company hamda Chevron Corporation 

kompaniyalarida ham 2020-yilga nisbatan 2023 yildagi dividend toᾶlovlari 

oshganligini kuzatish mumkin (2-jadval).  

Buyuk Britaniya kompaniyalari faoliyati tahlil qilinsa, Tesco, Barclays va  

Sainsbury kompaniyalarida aksariyat hollarda yarim yillik dividend toᾶlovlari 

amalga oshirilgan. Mazkur kompaniyalar ham dividend toᾶlovlarini oshirib 

borishga harakat qilishgan boᾶlsa-da, pandemiya davrida dividend toᾶlovlarida 

pasayish kuzatilgan (3-jadval).  

3-jadval 

 

Buyuk Britaniya kompaniyalari da dividend toᾶlovlari tahlili 

 

t\r  
Dividend 

toᾶlangan sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Tesco PLC Barclays PLC Sainsbury PLC 

1. 2023, may 0.263 
2023, 

avgust 
0.14 2023, iyun 9.2 

2. 2022, oktyabr 0.13 2023, fevral 0.244 
2022, 

noyabr 
3.9 

3. 2022, may 0.296 
2022, 

avgust 
0.108 2022, iyun 9.9 

4. 2021, oktyabr 0.131 2022, mart 0.217 
2021, 

noyabr 
3.2 

5. 2021, may 0.252 
2021, 

avgust 
0.111 2021, iyun 7.4 

6. 2020, oktyabr 0.157161 2021, fevral 0.055 
2020, 

noyabr 
7.3 

7. 2020, may 0.307985 2020, fevral 0.312 
2019, 

noyabr 
3.3 

8. 2019, oktyabr 0.124208 
2019, 

avgust 
0.145 2019, iyun 7.9 

*Yahoo Finance moliyaviy axborotlar eôlon qilib boruvchi veb-sayt maôlumotlari asosida 

muallif tomonidan shakllantirilgan. ï https://finance.yahoo.com/quote/VOW3.DE?p=VOW3  

Tahlil qilingan kompaniyalar orasida 2023 yildagi eng yuqori koᾶrsatkich 

Sainsbury kompaniyaga tegishli boᾶlgan (3-jadval). Biroq mazkur holatda 

aksiyalar nominal qiymati ham muhim rol oᾶynashini taôkidlash lozim. 

 

https://finance.yahoo.com/quote/VOW3.DE?p=VOW3.DE&.tsrc=fin-srch
https://finance.yahoo.com/quote/VOW3.DE?p=VOW3.
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4-jadval. 

Germaniya kompaniyalarida dividend  

amaliyoti tahlili  

t\r  

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida) 

Dividend 

toᾶlangan 

sana 

Dividend 

toᾶlovi 

(AQSh 

dollarida)  

Bayerische Motoren Werke 

AG (BMW)  
Allianz SE Volkswagen AG 

1. 2023, may 8.5 2023, may 11.4 2023, may 8.76 

2. 2022, may 5.8 2022, may 10.8 2022, may 7.56 

3. 2021, may 1.9 2021, may 9.6 2021, iyul 4.86 

4. 2020, may 1.9 2020, may 9.6 
2020, 

oktyabr 
4.86 

5. 2019, may 2.5 2019, may 9 2019, may 4.86 

*Yahoo Finance moliyaviy axborotlar eôlon qilib boruvchi veb-sayt maôlumotlari asosida 

muallif tomonidan shakllantirilgan. ï https://finance.yahoo.com/quote/VOW3  

Nemis kompaniyalaridan BMW, Allianz, Vokswagen kabi 

kompaniyalarning dividend toᾶlovlarini tahlil qilish asosida taôkidlash mumkinki, 

nemis kompaniyalari yillik dividend toᾶlovlarini amalga oshirishni aksariyat 

hollarda maôqul koᾶrishgan (4-jadval). Shuningdek, pandemiya davridan soᾶng 

mazkur kompaniyalar sezilarli darajada yuqori dividend toᾶlay boshlagan.    

 

Xulosa 

Kompaniyalarda dividend toᾶlovlarini amalga oshirishning oᾶziga xos 

jihatlarini oᾶrganish asosida quyidagi xulosalar shakllantirilgan. 

Birinchidan, kompaniyalarda dividend siyosatini samarali tashkil etish 

minoritar hamda majoritar aksiyadorlar oᾶrtasidagi, shuningdek aksiyadorlar 

hamda kompaniya menejerlari orasida yuzaga keladigan manfaatlar toᾶqnashuvi va 

agentlik nizolarining oldini olishga xizmat qiladi. 

Ikkinchidan, kompaniya tomonidan dividend toᾶlovlarining muntazam 

amalga oshirilishi investorlarning kompaniya istiqboliga boᾶlgan shubhalarning 

oldini olishga, shuningdek, ijobiy aksiyalar kursining shakllanishiga yordam 

beradi. 

Uchinchidan, milliy amaliyotimizda aksiyadorlik jamiyatlari tomonidan 

choraklik hamda yarim yillik dividend toᾶlash amaliyotiga oᾶtilishi fond bozorida 

investorlar qiziqishini oshirishga hamda aksiyadorlik jamiyatining investitsion 

jozibadorligini oshirishga xizmat qiladi. 

Toᾶrtinchidan, mahalliy aksiyadorlik jamiyatlarida dividend toᾶlovlarining 
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muntazamligi boᾶyicha muammoli holatlar koᾶp uchramoqda. Shu sababli mazkur 

holatda aksiyadorlik jamiyatlarida foydani taqsimlash mexanizmlarini xorijiy 

kompaniyalar tajribalaridan kelib chiqqan holda shakllantirish lozim. 
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ʩʪʨʘʥʳ.  
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ɺʚʝʜʝʥʠʝ 

ɺ ʵʧʦʭʫ ʛʣʦʙʘʣʠʟʘʮʠʠ ʫʩʣʦʞʥʷʶʱʠʝʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʟʘʠʤʦʩʚʷʟʠ 

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʦʪʨʘʞʘʶʪ ʥʦʚʳʝ ʚʳʟʦʚʳ  ʚʦʟʜʝʡʩʪʚʫʶʱʠʝ ʥʘ ʬʠʥʘʥʩʦʚʫʶ 

ʙʝʟʦʧʘʩʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚ. ɺʤʝʰʘʪʝʣʴʩʪʚʦ ʨʘʟʥʦʧʣʘʥʦʚʳʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ 

ʚʥʫʪʨʝʥʥʠʭ, ʪʘʢ ʠ ʚʥʝʰʥʠʭ, ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʚ ʬʠʥʘʥʩʦʚʳʭ 

ʩʠʩʪʝʤʘʭ, ʯʪʦ ʪʨʝʙʫʝʪ ʚʩʝʩʪʦʨʦʥʥʝʛʦ ʘʥʘʣʠʟʘ ʠ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ ʫʛʨʦʟ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʢʪʫʘʣʠʟʠʨʫʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ 

ʤʫʣʴʪʠʜʠʩʮʠʧʣʠʥʘʨʥʦʛʦ ʧʦʜʭʦʜʘ, ʩʧʦʩʦʙʥʦʛʦ ʚʳʷʚʠʪʴ ʠ ʦʙʲʷʩʥʠʪʴ 

ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʝ ʵʬʬʝʢʪʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʦʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʫʧʦʤʷʥʫʪʳʭ 

ʬʘʢʪʦʨʦʚ. 

ʊʨʘʜʠʮʠʦʥʥʘʷ ʧʨʘʢʪʠʢʘ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʮʝʥʥʘ ʜʣʷ ʠʜʝʥʪʠʬʠʢʘʮʠʠ 

ʙʘʟʦʚʳʭ ʚʣʠʷʥʠʡ ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ. ʆʜʥʘʢʦ ʧʨʠ ʦʛʨʘʥʠʯʝʥʠʠ 

ʦʜʥʦʤʝʨʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʦʥʠ ʥʝ ʚʩʝʛʜʘ ʩʧʦʩʦʙʥʳ ʨʘʩʢʨʳʪʴ ʧʦʣʥʫʶ 

ʢʘʨʪʠʥʫ ʩʠʩʪʝʤʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʦʨʦʞʜʘʶʪʩʷ ʩʦʚʤʝʩʪʥʳʤ 

ʚʦʟʜʝʡʩʪʚʠʝʤ ʵʪʠʭ ʬʘʢʪʦʨʦʚ. ʉʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʠʥʩʪʨʫʤʝʥʪʘʨʠʡ ʜʣʷ ʨʘʟʛʘʜʢʠ ʵʪʠʭ ʩʣʦʞʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʧʦʤʦʛʘʝʪ ʦʩʦʟʥʘʪʴ, 

ʢʘʢ ʠʟʥʘʯʘʣʴʥʦ ʥʝʟʘʚʠʩʠʤʳʝ ʧʝʨʝʤʝʥʥʳʝ ʤʦʛʫʪ ʢʘʪʘʣʠʟʠʨʦʚʘʪʴ ʜʨʫʛ ʜʨʫʛʘ, 

ʧʨʠʚʦʜʷ ʢʘʢ ʢ ʫʩʠʣʝʥʠʶ, ʪʘʢ ʠ ʢ ʥʝʡʪʨʘʣʠʟaʮʠʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʛʨʦʟ. 

ʉʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʚ ʢʦʥʪʝʢʩʪʝ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʚ ʨʘʤʢʘʭ 

ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ 

ʩʦʚʤʝʩʪʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʝʩʢʦʣʴʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʩʦʮʠʘʣʴʥʳʭ ʠ 

ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʚ ʢʦʤʧʣʝʢʩʝ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ 

ʦʙʨʘʟʦʚʘʥʠʶ ʫʩʠʣʝʥʥʦʛʦ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ. ʕʪʦ ʛʘʨʤʦʥʠʟʠʨʦʚʘʥʥʦʝ 

ʩʦʯʝʪʘʥʠʝ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʧʨʠ ʠʭ ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʠ 
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ʩʦʛʣʘʩʦʚʘʥʥʦʤ ʜʝʡʩʪʚʠʠ ʧʦʨʦʞʜʘʶʪ ʨʝʟʫʣʴʪʘʪ, ʧʨʝʚʳʰʘʶʱʠʡ ʧʨʦʩʪʫʶ 

ʩʫʤʤʫ ʦʪʜʝʣʴʥʳʭ ʚʦʟʜʝʡʩʪʚʠʡ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ, ʨʝʘʣʠʟʫʶʱʠʡʩʷ ʯʝʨʝʟ 

ʬʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʦʟʥʘʯʘʝʪ ʥʘʣʠʯʠʝ 

ʩʣʦʞʥʳʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʤʝʞʜʫ ʤʥʦʞʝʩʪʚʦʤ ʚʣʠʷʶʱʠʭ ʧʝʨʝʤʝʥʥʳʭ, 

ʢʦʪʦʨʳʝ ʥʝ ʪʦʣʴʢʦ ʩʫʤʤʠʨʫʶʪ ʩʚʦʸ ʚʦʟʜʝʡʩʪʚʠʝ, ʥʦ ʠ ʫʩʠʣʠʚʘʶʪ ʜʨʫʛ ʜʨʫʛʘ, 

ʩʧʦʩʦʙʩʪʚʫʷ ʧʨʦʜʚʠʞʝʥʠʶ ʮʝʣʦʩʪʥʦʡ ʠ ʤʥʦʛʦʛʨʘʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʪʨʘʪʝʛʠʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʌʠʥʘʥʩʦʚʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʩʪʨʘʥ ʩʪʘʥʦʚʠʪʩʷ ʧʨʝʜʤʝʪʦʤ ʚʩʝ ʙʦʣʝʝ 

ʦʙʰʠʨʥʳʭ ʠʟʫʯʝʥʠʡ ʚ ʨʘʟʨʝʟʝ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʝʦʨʠʡ ʠ 

ʧʨʘʢʪʠʢ, ʦ ʯʝʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʨʘʙʦʪʳ ɼʞ. ʊʝʜʞʘʜʘ ʠ ʄ. ʉʚʝʪʘʥʦʚʠʯ. ɺ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ɼʞ. ʊʝʜʞʘʜʘ ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʘʩʧʝʢʪʘʭ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʄ. ʉʚʝʪʘʥʦʚʠʯ ʥʘʧʨʘʚʣʷʝʪ ʜʠʩʢʫʨʩ ʢ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʩʦʦʙʨʘʞʝʥʠʷʤ ʚ ʢʦʥʪʝʢʩʪʝ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ɺ 

ʵʪʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʬʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʩʥʦʚʥʦʡ 

ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʦʩʥʦʚʥʳʭ ʜʨʘʡʚʝʨʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ. 

ʉʠʥʝʨʛʝʪʠʢʘ, ʧʦ ʤʥʝʥʠʶ ɻ. ʍʘʢʝʥʘ, ʢʘʢ ʥʘʫʯʥʘʷ ʪʝʦʨʠʷ, ʠʟʫʯʘʶʱʘʷ 

ʧʨʦʮʝʩʩʳ ʩʘʤʦʦʨʛʘʥʠʟʘʮʠʠ ʚ ʩʣʦʞʥʳʭ ʩʠʩʪʝʤʘʭ, ʥʘʰʣʘ ʩʚʦʝ ʧʨʠʤʝʥʝʥʠʝ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, ʭʦʪʷ ʠ ʥʝ ʙʳʣʘ ʧʦʣʥʦʩʪʴʶ ʠʥʪʝʛʨʠʨʦʚʘʥʘ ʚ 

ʜʠʩʢʫʨʩ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʜʦ ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ [4]. 

ʇʝʨʩʧʝʢʪʠʚʥʦʩʪʴ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ 

ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ ʚ ʨʘʙʦʪʘʭ ʪʘʢʠʭ ʫʯʝʥʳʭ, ʢʘʢ ʇ. ɸʣʣʝʥ ʠ ɼ. ʉʦʨʥʝʪʪʝ, ʢʦʪʦʨʳʝ 

ʧʨʝʜʣʦʞʠʣʠ ʨʷʜ ʤʝʪʦʜʦʚ ʜʣʷ ʘʥʘʣʠʟʘ ʥʝʣʠʥʝʡʥʳʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʝʨʝʤʝʥʥʳʭ [6]. 

ɺʦʧʨʦʩʳ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʚ ʢʦʥʪʝʢʩʪʝ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʜʝʪʘʣʴʥʦ ʨʘʩʩʤʦʪʨʝʥʳ ʚ ʥʘʫʯʥʳʭ ʧʫʙʣʠʢʘʮʠʷʭ ɼʞ. ʉ. ʏʦʫ ʠ ɸ. ɿʝʣʣʥʝʨ. ʕʪʠ 

ʘʚʪʦʨʳ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʤʦʜʝʣʠ ʜʣʷ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʠʩʧʦʣʴʟʫʷ ʤʝʪʦʜʳ ʨʝʛʨʝʩʩʠʦʥʥʦʛʦ 

ʘʥʘʣʠʟʘ ʠ ʧʨʠʥʮʠʧʳ ʚʨʝʤʝʥʥʳʭ ʨʷʜʦʚ. ʆʜʥʘʢʦ, ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʦʜʝʣʠ 

ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʨʝʜʢʦ ʫʯʠʪʳʚʘʶʪ ʜʠʥʘʤʠʯʝʩʢʫʶ ʧʨʠʨʦʜʫ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʤʝʞʜʫ ʬʘʢʪʦʨʘʤʠ, ʯʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʠʭ ʧʨʠʤʝʥʝʥʠʝ ʚ 

ʚʳʷʚʣʝʥʠʠ ʛʣʫʙʠʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʬʦʨʤʠʨʫʶʱʠʭ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ. 

ʉʠʥʝʨʛʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʥʘʯʘʣʠ ʠʟʫʯʘʪʴʩʷ ʚ 

ʨʘʙʦʪʘʭ ʈ. ɸʢʩʝʣʴʨʦʜ ʠ ʈ. ʄ. ʄʵʡ [10]. ʋʯʝʥʳʝ ʠʩʧʦʣʴʟʦʚʘʣʠ ʠʛʨʦʚʫʶ 

ʪʝʦʨʠʶ ʠ ʪʝʦʨʠʶ ʢʘʪʘʩʪʨʦʬ ʜʣʷ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ, ʯʪʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʥʦʚʳʡ ʚʟʛʣʷʜ ʥʘ ʩʣʦʞʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʷʚʣʝʥʠʷ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʠʭ ʧʦʜʭʦʜ ʪʨʝʙʫʝʪ ʜʘʣʴʥʝʡʰʝʛʦ 

ʨʘʟʚʠʪʠʷ ʚ ʢʦʥʪʝʢʩʪʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 

ɻʣʫʙʦʢʠʡ ʪʝʦʨʝʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʧʨʦʚʝʜʝʥʥʳʡ ʅ. ɼʞʦʨʜʞʝʩʢʫ-ʈʝʛʝʥ ʠ 

ʕ.ʆʩʪʨʦʤ, ʧʦʜʯʝʨʢʠʚʘʝʪ ʟʥʘʯʝʥʠʝ ʵʥʪʨʦʧʠʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 
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ʩʠʩʪʝʤʘʭ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʙʘʟʫ ʜʣʷ ʦʙʩʫʞʜʝʥʠʷ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʭ ʵʬʬʝʢʪʦʚ. ʆʥʠ 

ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʠʥʦʛʜʘ 

ʧʨʝʥʝʙʨʝʛʘʶʪ ʟʥʘʯʠʤʦʩʪʴʶ ʥʝʣʠʥʝʡʥʳʭ ʚʟʘʠʤʦʩʚʷʟʝʡ ʠ ʧʦʨʷʜʢʘ, 

ʚʦʟʥʠʢʘʶʱʝʛʦ ʠʟ ʭʘʦʩʘ [11]. 

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʋʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʤʦʞʥʦ 

ʦʮʝʥʠʚʘʪʴ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʦʜʥʘʢʦ ʥʘʠʙʦʣʝʝ 

ʪʦʯʥʦʝ ʦʪʨʘʞʝʥʠʝ ʜʠʥʘʤʠʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʜʘʶʪ ʧʦʢʘʟʘʪʝʣʠ 

ʠʟʤʝʥʝʥʠʷ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ (ɺɺʇ). ʀʟʤʝʥʝʥʠʝ ʚʘʣʦʚʦʛʦ 

ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ ʩʣʫʞʠʪ ʢʣʶʯʝʚʳʤ ʤʘʨʢʝʨʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʩʪʨʘʥʳ ʠ ʦʪʦʙʨʘʞʘʝʪ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʠʣʠ ʩʦʢʨʘʱʝʥʠʷ 

ʩʪʦʠʤʦʩʪʥʦʛʦ ʦʙʲʝʤʘ ʚʩʝʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʛʦʩʫʜʘʨʩʪʚʘ ʟʘ ʠʩʩʣʝʜʫʝʤʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ, ʯʘʱʝ ʚʩʝʛʦ 

ʨʘʩʩʯʠʪʳʚʘʝʤʳʡ ʟʘ ʛʦʜ ʠ ʚʳʨʘʞʘʝʤʳʡ ʚ ʧʨʦʮʝʥʪʥʦʤ ʩʦʦʪʥʦʰʝʥʠʠ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʝʜʰʝʩʪʚʫʶʱʝʛʦ ʧʝʨʠʦʜʘ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʳʭ ʦ ʪʝʤʧʘʭ ʨʦʩʪʘ ɺɺʇ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʨʝʘʣʠʟʫʝʤʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʨʘʪʝʛʠʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ, 

ʩʨʘʚʥʠʚʘʪʴ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫ ʨʘʟʥʳʤʠ ʩʪʨʘʥʘʤʠ ʠ 

ʨʝʛʠʦʥʘʤʠ. ʈʦʩʪ ʧʦʢʘʟʘʪʝʣʷ ɺɺʇ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʨʦʩʪʝ ʦʙʲʝʤʘ 

ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʯʪʦ ʤʦʞʝʪ ʙʳʪʴ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʦ ʢʘʢ 

ʧʨʠʟʥʘʢ ʫʣʫʯʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʠ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʞʠʟʥʠ 

ʥʘʩʝʣʝʥʠʷ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʥʠʞʝʥʠʝ ɺɺʇ ʫʢʘʞʝʪ ʥʘ ʫʤʝʥʴʰʝʥʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ ʠ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝʤ ʦ 

ʥʘʜʚʠʛʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʨʫʜʥʦʩʪʷʭ. 

ɺ ʪʘʙʣʠʮʝ 1 ʧʨʝʜʩʪʘʚʣʝʥʳ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ, ʢʦʪʦʨʳʝ, 

ʧʦ ʤʥʝʥʠʶ ʘʚʪʦʨʘ, ʷʚʣʷʶʪʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ ʵʣʝʤʝʥʪʘʤʠ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʠ ʝʛʦ ʪʝʥʜʝʥʮʠʠ. 

ʊʘʙʣʠʮʘ 1. 

ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ* 
ʇʦʢʘʟʘʪʝʣʠ 2017 2018 2019 2020 2021 2022 

ɺɺʇ (ʪʝʢʫʱʠʝ), ʚ ʤʣʨʜ 

ʜʦʣʣ. ʉʐɸ 
62,08 52,87 60,28 60,22 69,6 80,39 

ʋʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʚ % 19,1 26,9 17,8 11,4 13,5 13,8 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʚʥʝʰʥʠʡ 

ʜʦʣʛ, ʚ ʤʣʨʜ ʜʦʣʣ. ʉʐɸ 
11,6 14,96 17,9 23,48 26,45 29,26 

ʂʫʨʩ ʚʘʣʶʪʳ (1 ʜʦʣ ʉʐɸ ʚ 

ʥʘʮ. ʚʘʣʶʪʝ) 
8120 8339,55 9507,6 10476,9 10837,66 11225,46 

ɼʝʬʠʮʠʪ (ʧʨʦʬʠʮʠʪ) 

ʙʶʜʞʝʪʘ (ʤʣʥ ʜʦʣʣ.ʉʐɸ) 
41,86 -76,38 -647,25 -281,36 -897,28 -3153,08 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʨʝʟʝʨʚʳ, ʚ 

ʤʣʨʜ ʜʦʣʣ. ʉʐɸ) 
28,77 27,08 29,94 34,32 35,14 35,77 

ʆʙʲʝʤ ʵʢʩʧʦʨʪʘ, ʚ ʤʣʨʜ 

ʜʦʣʣ. ʉʐɸ 
12,88 14,19 17,06 14,56 16,48 21,92 

ʆʙʲʝʤ ʠʤʧʦʨʪʘ, ʚ ʤʣʨʜ 

ʜʦʣʣ. ʉʐɸ 
16,78 23,46 26,66 22,68 27,96 35,62 

ʊʝʤʧʳ ʨʦʩʪʘ ɺɺʇ, ʚ % 4,4 5,9 6 2 7,4 5,7 
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*ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʦʬʠʮʠʘʣʴʥʳʭ ʩʘʡʪʦʚ ʘʚʪʦʨʠʪʝʪʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 
ɼʣʷ ʫʜʦʙʩʪʚʘ ʧʨʠʩʚʦʝʥʦ ʢʘʞʜʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʫʩʣʦʚʥʦʝ ʦʙʦʟʥʘʯʝʥʠʝ Y 

ʠ ʍ1, ʍ2, é, ʍ8: 

Y ï ʊʝʤʧʳ ʨʦʩʪʘ ɺɺʇ, ʚ %; 

X1 ï ɺɺʇ (ʪʝʢʫʱʠʝ), ʚ ʤʣʨʜ ʜʦʣʣ. ʉʐɸ;  

X2 ï ʋʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʚ %; 

X3 ï ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʚʥʝʰʥʠʡ ʜʦʣʛ, ʚ ʤʣʨʜ ʜʦʣʣ. ʉʐɸ; 

X4 ï ʂʫʨʩ ʚʘʣʶʪʳ (1 ʜʦʣ ʉʐɸ ʚ ʥʘʮ. ɺʘʣʶʪʝ); 

X5 ï ɼʝʬʠʮʠʪ (ʧʨʦʬʠʮʠʪ) ʙʶʜʞʝʪʘ (ʤʣʥ ʜʦʣʣ. ʉʐɸ); 

X6 ï ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʨʝʟʝʨʚʳ, ʚ ʤʣʨʜ ʜʦʣʣ. ʉʐɸ); 

X7 ï ʆʙʲʝʤ ʵʢʩʧʦʨʪʘ, ʚ ʤʣʨʜ ʜʦʣʣ. ʉʐɸ; 

X8 ï ʆʙʲʝʤ ʠʤʧʦʨʪʘ, ʚ ʤʣʨʜ ʜʦʣʣ. ʉʐɸ. 

ʀʩʧʦʣʴʟʫʷ ʩʦʙʨʘʥʥʳʝ ʜʘʥʥʳʝ ʚ ʪʘʙʣʠʮʝ 1, ʨʘʟʨʘʙʦʪʘʥʘ ʨʝʛʨʝʩʩʠʦʥʥʘʷ 

ʤʦʜʝʣʴ ʩ ʧʦʤʦʱʴʶ ʚʠʟʫʘʣʴʥʦʛʦ ʧʨʦʛʨʘʤʤʠʨʦʚʘʥʠʷ ʚ ʩʠʩʪʝʤʝ SAS ʜʣʷ 

ʘʢʘʜʝʤʠʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʪʠʧʘ ʫʥʠʚʝʨʩʠʪʝʪʦʚ ʠ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ 

ʠʥʩʪʠʪʫʪʦʚ [9]. ʇʦʩʢʦʣʴʢʫ ʤʥʦʛʠʝ ʬʘʢʪʦʨʳ (ʧʝʨʝʤʝʥʥʳʝ) ʠʤʝʣʠ ʜʨʫʛ ʩ 

ʜʨʫʛʦʤ ʵʬʬʝʢʪ ʤʫʣʴʪʠʢʦʣʣʠʥʝʘʨʥʦʩʪʠ ʙʳʣʠ ʠʩʢʣʶʯʝʥʳ ʠʟ ʨʝʛʨʝʩʩʠʠ, ʚ 

ʠʪʦʛʝ ʧʦʣʫʯʝʥʥʘʷ ʨʝʛʨʝʩʩʠʦʥʥʘʷ ʤʦʜʝʣʴ ʠʤʝʝʪ ʚʠʜ: 

  (1) 

ɺ ʜʘʥʥʦʡ ʬʫʥʢʮʠʠ ʧʨʠʩʫʪʩʪʚʫʶʪ ʯʣʝʥʳ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ 

ʧʨʦʠʟʚʝʜʝʥʠʷʤʠ ʜʚʫʭ ʧʝʨʝʤʝʥʥʳʭ, ʠ ʜʘʥʥʳʝ ʯʣʝʥʳ ʤʦʛʫʪ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 

ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ. ʉʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ 

ʠʟʤʝʥʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ (Y) ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʜʚʫʤʷ 

ʨʘʟʣʠʯʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʵʢʦʥʦʤʠʢʠ. 

ɺ ʜʘʥʥʦʡ ʤʦʜʝʣʠ: 

1) 0,005ĀX1ĀX2 ʦʟʥʘʯʘʝʪ, ʯʪʦ ʩʠʥʝʨʛʠʷ ʤʝʞʜʫ ɺɺʇ ʠ ʫʨʦʚʥʝʤ ʠʥʬʣʷʮʠʠ 

ʧʦʣʦʞʠʪʝʣʴʥʦ ʚʣʠʷʝʪ ʥʘ ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ; 

2) 0,012ĀX1ĀX3 ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ 

ɺɺʇ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʚʥʝʰʥʠʤ ʜʦʣʛʦʤ; 

3) -0,003ĀX4 ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʦʢʘʟʳʚʘʝʪ 

ʥʝʟʘʚʠʩʠʤʦʝ ʦʪ ɺɺʇ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ, ʥʦ ʟʜʝʩʴ ʥʝʪ 

ʩʠʥʝʨʛʠʠ, ʧʦʩʢʦʣʴʢʫ ʧʝʨʝʤʝʥʥʘʷ ʩʘʤʘ ʧʦ ʩʝʙʝ ʥʝ ʫʤʥʦʞʘʝʪʩʷ ʥʘ ʜʨʫʛʫʶ; 

4) 0,0001ĀX1ĀX5 ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʝʩʪʴ ʥʝʙʦʣʴʰʦʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ɺɺʇ ʠ ʙʶʜʞʝʪʥʳʤ ʜʝʬʠʮʠʪʦʤ (ʠʣʠ 

ʧʨʦʬʠʮʠʪʦʤ); 

5) -0,0065ĀX1ĀX6 ʧʦʢʘʟʳʚʘʝʪ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʩʠʥʝʨʛʠʶ ʤʝʞʜʫ ɺɺʇ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʨʝʟʝʨʚʘʤʠ: ʫʚʝʣʠʯʝʥʠʝ ʨʝʟʝʨʚʦʚ ʤʦʞʝʪ ʫʤʝʥʴʰʘʪʴ ʪʝʤʧʳ 

ʨʦʩʪʘ ɺɺʇ, ʝʩʣʠ ʫʤʥʦʞʘʝʪʩʷ ʥʘ ɺɺʇ; 

6) 0,029ĀX1ĀX7 ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʩʠʣʴʥʦʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ 

ʤʝʞʜʫ ɺɺʇ ʠ ʦʙʲʝʤʦʤ ʵʢʩʧʦʨʪʘ, ʯʪʦ ʠʥʪʫʠʪʠʚʥʦ ʧʦʥʷʪʥʦ, ʧʦʩʢʦʣʴʢʫ ʨʦʩʪ 
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ʵʢʩʧʦʨʪʘ ʯʘʩʪʦ ʩʚʷʟʘʥ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ɺɺʇ. 

ʉʪʦʠʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚ ʵʪʦʡ ʬʫʥʢʮʠʠ ʧʝʨʝʤʝʥʥʘʷ X8 (ʦʙʲʝʤ ʠʤʧʦʨʪʘ) ʥʝ 

ʫʯʘʩʪʚʫʝʪ ʚ ʫʨʘʚʥʝʥʠʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʠʤʧʦʨʪ ʥʝ ʚʣʠʷʝʪ ʥʘ 

ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ ʥʘʧʨʷʤʫʶ ʠʣʠ ʯʝʨʝʟ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʝ ʵʬʬʝʢʪʳ ʩ ʜʨʫʛʠʤʠ 

ʧʝʨʝʤʝʥʥʳʤʠ. 

 

ɺʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʘʚʪʦʨʦʤ ʙʳʣʦ ʧʦʜʨʦʙʥʦ ʨʘʩʩʤʦʪʨʝʥʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʬʘʢʪʦʨʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʬʠʥʘʥʩʦʚʫʶ 

ʙʝʟʦʧʘʩʥʦʩʪʴ ʩʪʨʘʥʳ, ʠ ʦʙʥʘʨʫʞʝʥʳ ʥʘʣʠʯʠʝ ʟʥʘʯʠʤʳʭ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʭ 

ʵʬʬʝʢʪʦʚ ʚ ʨʘʤʢʘʭ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ. ʈʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʜʘʣʝʢʦ ʥʝ ʚʩʝ ʘʩʧʝʢʪʳ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʤʦʛʫʪ ʙʳʪʴ ʧʦʥʷʪʳ ʠ ʦʙʲʷʩʥʝʥʳ ʯʝʨʝʟ ʠʟʦʣʠʨʦʚʘʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʦʪʜʝʣʴʥʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ. ɸʚʪʦʨ ʫʩʪʘʥʦʚʠʣ, ʯʪʦ ʩʦʚʤʝʩʪʥʦʝ ʚʣʠʷʥʠʝ 

ʥʝʢʦʪʦʨʳʭ ʧʝʨʝʤʝʥʥʳʭ ʧʨʠʚʦʜʠʪ ʢ ʵʬʬʝʢʪʘʤ, ʢʦʪʦʨʳʝ ʩʫʱʝʩʪʚʝʥʥʦ 

ʧʨʝʚʦʩʭʦʜʷʪ ʩʫʤʤʘʨʥʳʡ ʵʬʬʝʢʪ ʠʭ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʜʝʡʩʪʚʠʷ. 

ʇʨʦʨʘʙʦʪʢʘ ʪʝʤʳ ʧʦʟʚʦʣʠʣʘ ʥʘʤ ʨʘʟʨʘʙʦʪʘʪʴ ʤʦʜʝʣʴ, ʩʧʦʩʦʙʥʫʶ ʩ 

ʙʦʣʴʰʝʡ ʪʦʯʥʦʩʪʴʶ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ 

ʙʝʟʦʧʘʩʥʦʩʪʴ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. ʕʪʦ ʩʪʘʣʦ ʚʦʟʤʦʞʥʳʤ ʙʣʘʛʦʜʘʨʷ 

ʛʣʫʙʦʢʦʤʫ ʧʦʥʠʤʘʥʠʶ ʤʝʭʘʥʠʟʤʦʚ, ʢʦʪʦʨʳʝ ʣʝʞʘʪ ʚ ʦʩʥʦʚʝ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʭ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ. ɼʣʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘʰʠ ʥʘʭʦʜʢʠ 

ʩʣʫʞʘʪ ʧʨʘʢʪʠʯʝʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ, ʥʘʧʨʘʚʣʝʥʥʳʤ ʥʘ ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʤʝʨ ʧʦ ʧʦʚʳʰʝʥʠʶ 

ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ɺʘʞʥʦʩʪʴ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʬʘʢʪʦʨʦʚ 

ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʪʨʘʥ ʥʝʚʦʟʤʦʞʥʦ ʧʝʨʝʦʮʝʥʠʪʴ. ʆʥ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʫʥʠʢʘʣʴʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʭʦʜʘ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ, 

ʧʨʝʜʣʘʛʘʝʪ ʥʦʚʳʝ ʫʛʣʳ ʟʨʝʥʠʷ ʠ ʜʘʝʪ ʙʦʣʝʝ ʛʣʫʙʦʢʦʝ ʧʦʥʠʤʘʥʠʝ ʩʣʦʞʥʳʭ 

ʧʨʦʮʝʩʩʦʚ, ʧʨʦʠʩʭʦʜʷʱʠʭ ʚ ʵʢʦʥʦʤʠʢʝ ʩʦʚʨʝʤʝʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚ. ʕʪʦʪ ʧʦʜʭʦʜ 

ʧʦʟʚʦʣʷʝʪ ʥʝ ʪʦʣʴʢʦ ʦʙʥʘʨʫʞʠʪʴ ʩʢʨʳʪʳʝ ʧʘʪʪʝʨʥʳ ʚ ʚʦʟʜʝʡʩʪʚʠʠ ʬʘʢʪʦʨʦʚ, 

ʥʦ ʠ ʚʥʦʩʠʪ ʚʢʣʘʜ ʚ ʨʘʟʨʘʙʦʪʢʫ ʙʦʣʝʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʠ ʘʜʘʧʪʠʚʥʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʪʨʘʪʝʛʠʡ, ʫʯʠʪʳʚʘʶʱʠʭ ʜʠʥʘʤʠʯʥʫʶ ʧʨʠʨʦʜʫ ʛʣʦʙʘʣʴʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʣʘʥʜʰʘʬʪʘ. 

ɺ ʟʘʢʣʶʯʝʥʠʠ ʤʦʞʥʦ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʧʨʠʤʝʥʝʥʠʝ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ 

ʧʦʜʭʦʜʘ ʚ ʬʘʢʪʦʨʥʦʤ ʘʥʘʣʠʟʝ ʦʪʢʨʳʚʘʝʪ ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʣʷ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʆʥ ʦʙʝʩʧʝʯʠʚʘʝʪ ʥʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡ ʜʣʷ 

ʧʦʥʠʤʘʥʠʷ ʠ ʧʨʝʜʩʢʘʟʘʥʠʷ ʩʣʦʞʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʷʚʣʝʥʠʡ ʠ ʤʦʞʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʫʢʨʝʧʣʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ. 
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Abstract. This article aims to explore effective strategies for improving the 

quality of highly-risked assets in commercial banks. High-risk assets are a 

significant concern for banks, as they have the potential to increase credit risk and 

negatively impact the financial health of institutions. Through a comprehensive 

review of existing literature, this article identifies several key ways to strengthen 

the quality of these assets. 
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va muassasalarning moliyaviy sog'lom boôlishiga salbiy ta'sir ko'rsatish 

potentsialiga ega. Mavjud adabiyotlarni har tomonlama ko'rib chiqish orqali 

maqolada aktivlarning sifatini mustahkamlashning bir necha asosiy usullari 

aniqlangan. 

Kalit so'zlar:  bank sektori, tijorat banklari, davlat banklari, kredit 

tavakkalchiligi, yuqori riskli aktivlar, ishlamaydigan kreditlar, davlat hukmronligi, 

banklarni xususiylashtirish 
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       E-mail: uabdujaliyeva@gmail.com 
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ɸʥʥʦʪʘʮʠʷ. ʎʝʣʴʶ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝ ʵʬʬʝʢʪʠʚʥʳʭ 

ʩʪʨʘʪʝʛʠʡ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʚʳʩʦʢʦʨʠʩʢʦʚʳʭ ʘʢʪʠʚʦʚ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʙʘʥʢʦʚ. ɸʢʪʠʚʳ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ ʚʳʟʳʚʘʶʪ ʩʝʨʴʝʟʥʫʶ 

ʦʟʘʙʦʯʝʥʥʦʩʪʴ ʫ ʙʘʥʢʦʚ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʧʦʪʝʥʮʠʘʣʴʥʦ ʤʦʛʫʪ ʫʚʝʣʠʯʠʪʴ 

ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦ ʚʣʠʷʪʴ ʥʘ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ. ʅʘ ʦʩʥʦʚʝ 

ʚʩʝʩʪʦʨʦʥʥʝʛʦ ʦʙʟʦʨʘ ʩʫʱʝʩʪʚʫʶʱʝʡ ʣʠʪʝʨʘʪʫʨʳ ʦʧʨʝʜʝʣʷʶʪʩʷ ʥʝʩʢʦʣʴʢʦ 

ʢʣʶʯʝʚʳʭ ʩʧʦʩʦʙʦʚ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʵʪʠʭ ʘʢʪʠʚʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ:ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʠ, ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ, ʚʳʩʦʢʦʨʠʩʢʦʚʳʝ ʘʢʪʠʚʳ, 

ʧʨʦʙʣʝʤʥʳʝ ʢʨʝʜʠʪʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʫʚʝʨʝʥʠʪʝʪ, ʧʨʠʚʘʪʠʟʘʮʠʷ ʙʘʥʢʦʚ. 

Introduction  

In the realm of commercial banking, high-risk assets pose a unique 

challenge due to their potential to expose financial institutions to significant risk. 

For banks to operate more efficiently, the quality of their assets is an essential 

factor. High-risk assets of high quality help banks build and maintain a positive 

reputation among investors, regulators, and other key stakeholders. It signifies the 

bank's commitment to sound risk management practices and its ability to navigate 

challenging market conditions while honoring its obligations to depositors and 

other creditors. So, it is essential for banks to maintain a strong balance sheet with 

high-quality assets. However, in the face of various risks, ensuring the quality of 

highly-risked assets becomes a critical task for commercial banks. 

High-risk assets refer to financial instruments or investments that carry a 

higher degree of potential loss or default compared to more conservative assets in a 

mailto:akromomonov66@gmail.com
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bank's portfolio. These assets typically involve higher levels of volatility, 

uncertainty, and the potential for substantial gains or losses. So, the quality of 

high-risk assets is important to gain the trust of customers. 

It is worth noting that the President of the Republic of Uzbekistan, Shavkat 

Mirziyoyev, stated that "commercial banks are lagging behind in the 

transformation processes in accordance with the modern requirements of the 

banking system. There are delays in the introduction of modern methods of 

information technology products, asset and liability management, and 

communication with customers"[1]. Due to attention from the government, some 

initiatives are taking place to increase the quality of high-risk assets in commercial 

banks. For example, one of the main directions in "On the Strategy of Banking 

Reform in the Republic of Uzbekistan for 2020-2025" [2] is improving the legal 

framework by introducing the standards of the Basel Committee on Banking 

Supervision, International Financial Reporting Standards, etc. And adopting Basel 

III, developed by the Basel Committee on Banking Supervision, maintains 

sufficient capital adequacy and liquidity to absorb unexpected losses in highly-

risked assets. These plans are being executed to improve the quality of risky assets 

and the conditions of banks. 

Table 1. 

Uzbekistan's non-performing loans ratio1 

*Uzbekistan non-performing loans ceicdata.com 

Uzbekistan non-performing loans ratio stood at 3.7% in September 2023, 

compared with the ratio of 3.3% in the previous quarter. Comparing the 2023 

indexes with the 2021 figure, the ratio decreased. The reason why the ratio of non-

performing loans reached a peak in 2021 was banksô loan policy, where banks lent 

a high amount of money to individuals and legal entities to promote small 

businesses and entrepreneurship. This activity was done without enough caution 

and due to poor planning by banking management, which resulted in loan defaults, 

decreasing the quality of assets.    

Table 2. 

Information on non-performing loans of commercial banks 

as of November, 2023 (billion UZS)* 

Banks Total loan 

portfolio 

NPL(non-

performing loan) 

Share in % of 

NPL 

Total 460,491(100%) 16,777 3.6% 

State-owned banks 329,529(71.5%) 13,069 4.0% 

Other banks 130,962(28.5%) 3,708 2.8% 
*https://cbu.uz/en/statistics/bankstats/1422096/ 

                                                           
1 Uzbekistan non-performing loans ceicdata.com 

Last Previous Minimum Maximum 

Sep 2023 Jun 2023 Sep 2012 Sep 2021 

3.7% 3.3% 0.6% 5.7% 
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According to the latest data, 71.5% of credits were issued by the government 

banks, whereas 28,5%, or 130,962 billion UZS, of loans were given by non-state 

banks. 13,069 billion UZS and 3,708 billion UZS of state-owned banks and other 

banks, respectively, failed to pay back on time, making the overall percentage 

3.6%. 

The author of the "Bank Management" textbook, P. Rose [3], gives different 

types of risks that put high-risk assets in danger. 

¶ credit risk; 

¶ currency risk; 

¶ liquidity risk; 

¶ operational risk; 

¶ interest-rate risk; 

¶ market risk. 

So eliminating these risks would increase the quality of risky assets. And the 

ways of improving the quality of assets could be following aspects. 

1. Improved Risk Assessment. 

Risk rating aggregations should be considered for measurement and 

evaluation of concentrations within portfolios. Risk ratings are also a factor in 

determining the level of assigned economic capital and the allowance for credit 

losses[4]. This can involve implementing more advanced risk measurement 

models, conducting regular stress tests, and adopting stricter lending standards.  By 

improving risk management, we can avoid the 2021 situation, where the NPL ratio 

was 5.7%, the highest rate in the banking history of Uzbekistan, in the future. 

2. Enhancing Credit Underwriting and Monitoring. 

Improving credit underwriting processes is crucial to ensuring that loans are 

granted to borrowers with the ability to repay. This can be achieved by 

implementing comprehensive credit assessment methodologies, conducting 

thorough due diligence, and setting appropriate loan-to-value ratios. Furthermore, 

commercial banks should adopt proactive monitoring measures to detect early 

signs of credit deterioration. This can involve developing robust credit monitoring 

systems and promptly addressing any irregularities or signs of distress. 

3. Strengthening Collateral Assessmen. 

Collateral valuation is essential for mitigating risks associated with highly-

risked assets. Banks should establish robust processes to assess the value of 

collateral, ensuring it adequately covers the loan amount. This may involve 

engaging professional valuers or relying on independent assessments to determine 

the quality and value of collateral. 

4. Promoting Diversification. 

Diversification of loan portfolios is crucial in minimizing concentration risk 

and exposure to highly-risked assets. Commercial banks should encourage lending 

to sectors with sound fundamentals and strong growth prospects to reduce the 

concentration of loans in vulnerable sectors. This can be achieved by promoting 

lending diversification policies and ensuring proper risk management controls are 
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in place. 

5. Strengthening Legal and Regulatory Frameworks. 

Uzbekistan should continuously enhance its legal and regulatory frameworks 

to protect the rights of lenders, borrowers, and shareholders. Clear laws and 

regulations can help enhance loan recovery mechanisms, promote effective 

collateral enforcement, and facilitate the timely resolution of distressed assets. This 

can provide commercial banks with the necessary tools to effectively manage 

highly-risked assets. 

Introducing the Basel Committee on Banking Supervision is a method to 

strengthen the legal framework in banks, and this initiative is being put into 

practice in Uzbekistan. 

The countryôs economy and financial sector are heavily dominated by the 

government, which results in generally low financial transparency, certain 

weaknesses in governance, and regulatory gaps. For instance, the state may exert 

influence over banks to direct credit towards certain sectors or projects, as this is 

made based on political considerations rather than prudent financial analysis. This 

can result in banks having higher exposure to certain assets, which may not 

necessarily align with market demand or risk considerations and affect the quality 

of bank assets. Besides, state dominance in the banking sector can limit 

competition and innovation, which in turn may affect the nature of high-risk assets 

banks are willing or able to undertake. Without competition from private 

institutions, there may be less incentive for banks to take on riskier assets or 

develop new financial products and services, which results in a reduced overall risk 

appetite and potentially limits economic growth. Also, state dominance can erode 

market discipline in the banking sector. When the state plays a dominant role, 

depositors and investors may have less incentive to scrutinize banks' risk-taking 

behavior, as they perceive the state as a backstop. This lack of market discipline 

can further contribute to the misallocation of capital and create vulnerabilities in 

the banking system. 

As mentioned above, on May 12, 2020, the decree of PF 5992 ñon the 

strategy of reforming the banking system of the Republic of Uzbekistan for 2020-

2025ò was adopted. Based on it, it was determined that the share of the state 

should be reduced from 85% to 40%, and Uzsanoatqurilishbank, Mortgage bank, 

Asakabank, and Aloqabank will be sold to strategic investors in cooperation with 

international financial organizations. This large-scale reform program for the 

banking industry targets privatizing 60% of the banking industry by 2025. In 

addition, on March 18, President Shavkat Mirziyoyev signed the Additional 

Measures to Further Reduce State Participation in the Economy and Expedite 

Privatization Decree. The decree instructed the Ministry of Finance to continue the 

comprehensive transformation and privatization of banks with a state share in the 

banking sector.  

Measures are taking place throughout the country to increase the 

privatization of banks. There are 33 commercial banks in Uzbekistan: 10 fully 
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state-owned banks, 5 private banks, 22 banks in the form of a joint-stock company 

(8 of which have state participation), and 7 banks with foreign capital.  The total 

number of branches of banks throughout the country is 906 [12]. 

Diagram 1. 

Information on major indicators  of banks with state ownership* 

 
*  Information on major indicators of banks with state ownership cbu.uz/en 

According to statistics, 77% of assets, 81% of the credit portfolio, and 60% 

of deposits in the banking system go to state-owned banks, with the remaining 

share belonging to private banks.  As of 2023, all figures fell; assets, loans, and 

deposits went down to 69%, 72%, and 52%, respectively. Generally, this means 

the dominance of the government in the banking sector declined in 2023 in 

comparison with 2022 data.   

Letôs compare two banks, one is state-owned bank, another one is private 

one. In order to understand that privatization of banks is central to the financial 

sector.  

Table 3. 

Banks of Uzbekistan in comparison* 
Bank Overall 

rating 

Change 

in the 

rating 

Capital 

adequacy 

rating 

Asset 

quality 

rating 

Management 

Quality rating  

Liquidity  

rating 

Earning 

ability 

rating 

Orient 

Finance 

bank 

6 +1 3 6 4 3 4 

Asaka 

bank 
16 +1 11 16 6 14 17 

*Banks of Uzbekistan in comparison https://www.uzdaily.uz/en/post/80173 
 

The Center for Economic Research and Reforms (CERR) calculated the 

"Bank Activity Index" for the 1Q of 2023, on the basis of which the rating of banks 

was updated. The Index was calculated for 17 large commercial banks of the 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   46 

 

ISSN: 2181-3965 

VOLUME 5 

country, taking into account their places among banks in each category. As it 

shows Orient Finance bank, a private bank, is on 6th place among the banks of 

Uzbekistan, whereas, Asaka bank, where the state owns most shares, is on 16th 

position. The private bank has shown an increase in overall rating, rising one row 

higher on the rate comparing with the previous quarter. And same goes with the 

Asaka bank, who rose by one position too. Also, it is clear the rate of asset quality 

in both banks differ, showing in the private one the quality is higher, which is 6. 

Despite the fact that Asaka Bank's management quality indicator has improved 

somewhat, this bank still occupies one of the last place in the overall rating.  

Table 4. 

Information on major indicators of commercial banks 

as of November 1, 2023 (billion UZS)*  
 

*  * Information on major indicators of commercial banks as of November 1, 2023     

https://cbu.uz/en/statistics/bankstats/1504090/ 

Overall, the data shows the distribution of assets, loans, capital, and deposits 

among different banks and their respective share in the total, allowing for a 

comparison of the financial strength and influence of each bank in the market. 

Asaka bank holds the higher share of assets at 8.50%, which amount to a total of 

53,116. It also has the share of loans at 8.70%, totaling 40,245. However, the 

bank's share of capital and deposits is comparatively lower at 7.40% and 4.90% 

respectively. On the other hand, Orient Finance bank's share of assets, loans, and 

capital is notably lower at 1.80%, 1.70%, and 2.40%, respectively. However, it 

holds a relatively higher share of deposits at 3.20%. Looking at the data, Asaka 

bank is more invested in assets and loans, while Orient Finance bank focuses in 

capital and deposits. 

Table 5. 

Information on Non-performing loans of state-owned  

and private banks as of November 1, 2023* 

Bank name Total loan portfolio NPL share in  % 

Asaka bank 40 245 1 842 4,6% 

Orient Finance 

bank 

8 037 15 0,2% 

* Information on Non-performing loans of state-owned and private banks as of November 

1, 2023 https://cbu.uz/en/statistics/bankstats/1504190/ 

Bank 

name 

Assets  Loans  Capital  Deposits  

sum 

share in 

% 

of total 

sum 

share in 

% 

of total 

sum 

share in 

% 

of total 

sum 

share 

in %  

of total 

Banking 

system 
621,930 100% 460,491 100% 90,563 100% 220,027 100% 

Asaka 

bank 
53,116 8.50% 40,245 8.70% 6,699 7.40% 10,694 4.90% 

Orient 

Finance 

bank 

11,106 1.80% 8,037 1.70% 2,146 2.40% 7,138 3.20% 
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It is scientifically true that private banksô risk management is more advanced 

comparing with state-owned banks. As a result, the share of non-performing loan is 

lower in the private bank, showing 0.2%, in comparison with the governmentôs 

bank where the indication is at 4.6%. It is true that Asaka bank lent much more 

money, however it can be concluded that the efficiency of  Orient Finance bank is 

much higher.   

In state-dominated banking systems, there is often a perception that the 

government will intervene and provide bailouts in times of financial distress. This 

can create moral hazard by encouraging banks to take on higher-risk assets, 

knowing that the state may step in to protect them from potential losses. This can 

lead to a misallocation of capital and increased systemic risk in the banking sector. 

Whereas, privatizing banks often leads to increased efficiency, as private sector 

management is typically more focused on maximizing profitability and minimizing 

costs. This can result in improved customer service, more streamlined operations, 

having higher quality of high-risk assets and ultimately, better financial 

performance. These profit-driven banks can promote innovation and competition 

within the banking sector. In a competitive environment, banks are incentivized to 

differentiate themselves through the introduction of new products and services, 

improved customer experiences, and the adoption of advanced technologies. This 

can benefit consumers by providing them with more choices and better banking 

options. Consumersô trust is an important factor for risky assets. 

It's important to note that the privatization process needs to be carefully 

managed to ensure that it is conducted transparently, fairly, and in a way that 

promotes competition and safeguards the interests of stakeholders. Additionally, 

regulatory frameworks and oversight mechanisms need to be in place to ensure that 

privatized banks operate with integrity and fulfill their role in supporting economic 

growth and financial stability.  

 

Conclusion 

Strengthening the quality of highly-risked assets in commercial banks in 

Uzbekistan is vital to ensuring financial stability and sustainable economic growth. 

By implementing measures such as improved risk assessment, enhanced credit 

underwriting and monitoring, strengthened collateral assessment, promoting 

diversification, and strengthening legal and regulatory frameworks, Uzbekistan can 

mitigate risks associated with highly-risked assets and promote a robust banking 

system. State dominance can both restrict and distort the risk-taking behavior of 

banks, with potential implications for the management of high-risk assets. So, the 

privatization of state banks is a significant step towards modernizing the banking 

sector in Uzbekistan. It aims to improve efficiency, attract investment, and bring 

international expertise to the sector, which helps to increase the quality of risky 

assets. However, it is crucial for the government to address legal, regulatory, and 

governance challenges to ensure the success of the privatization process. 
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ʙʝʨʛʘʥ ʞʠʜʜʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʪʫʬʘʡʣʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ˄ʩʜʠ. ɿʘʤʦʥʘʚʠʡ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʚʘ ʧʣʘʪʬʦʨʤʘʣʘʨ ʤʠʞʦʟʣʘʨ, ״ʘʤʢʦʨʣʘʨ ʚʘ ʜʘʚʣʘʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʙʠʣʘʥ ʰʘʭʩʠʡ ʤʫʣʦץʦʪʥʠ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ ״ʠʩʦʙʠʛʘ 

ʢʦʨʭʦʥʘʣʘʨ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʠʩץʘʨʪʠʨʠʰʛʘ ʸʨʜʘʤ 

ʙʝʨʜʠ, ʰʫʥʠʥʛʜʝʢ, ˄ʟʘʨʦ ʤʫʣʦץʦʪʥʠ ʷʥʘʜʘ ʪʝʟ ʚʘ ʦʩʦʥ ʡ˄ʣʛʘ ץ˄ʡʠʰʛʘ 

ʠʤʢʦʥʠʷʪ ʷʨʘʪʜʠ. ʅʘʪʠʞʘʜʘ ʪʘʨʤʦץ ʨʝʩʫʨʩʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ, ʨʘץʘʤʣʠ ʸʢʠ 

ʵʣʝʢʪʨʦʥ ʠץʪʠʩʦʜʠʸʪ ʧʘʡʜʦ ʙ˄ʣʜʠ. çʈʘץʘʤʣʘʰʪʠʨʠʰè ʩ˄ʟʠ ʘʩʣʠʜʘ ʷʥʛʠ ʘʪʘʤʘ 

ʙ˄ʣʠʙ, ʠʥʥʦʚʘʮʠʦʥ ʙʦʰץʘʨʫʚ ʚʘ ʠʰ ʶʨʠʪʠʰ ʞʘʨʘʸʥʠʛʘ IT ʝʯʠʤʣʘʨʥʠʥʛ ʞʘʣʙ 

ʵʪʠʣʠʰʠʥʠ, ʙʫʥʠʥʛ ʩʘʤʘʨʘʩʠ ˄ʣʘʨʦץ ʠʥʪʝʨʥʝʪ ʙʫʶʤʣʘʨʜʘʥ ʪʦʨʪʠʙ, ʵʣʝʢʪʨʦʥ 

 ʣʣʘʰʥʠ˄ץ ʫʢʫʤʘʪʛʘʯʘ ʙ˄ʣʛʘʥ ʙʘʨʯʘ ʪʠʟʠʤʣʘʨʜʘ ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ״

ʢ˄ʟʜʘ ʪʫʪʘʜʠ. ʀץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʘץʘʤʣʠ ʩʝʛʤʝʥʪʠʛʘ ʪʝʛʠʰʣʠ ʙʦʰ ʤʘʥʙʘ ï 

ʪʨʘʢʟʘʢʮʠʦʥ ʩʝʢʪʦʨʥʠʥʛ ˄ʩʠʰʠʜʠʨ. ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʙʫ 

ʢ˄ʨʩʘʪʢʠʯ ʗʀʄʥʠʥʛ 70 ʬʦʠʟʜʘʥ ʦʨʪʠץ ʤʠץʜʦʨʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʜʘʚʣʘʪ 

ʙʦʰץʘʨʫʚʠ, ʢʦʥʩʘʣʪʠʥʛ ʚʘ ʠʥʬʦʨʤʘʮʠʦʥ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ, ʤʦʣʠʷ, ʫʣʛʫʨʞʠ ʚʘ 

ʯʘʢʘʥʘ ʩʘʚʜʦ, ʰʫʥʠʥʛʜʝʢ, ʭʠʟʤʘʪʣʘʨ ʩʦ״ʘʩʠʥʠ (ʢʦʤʤʫʥʘʣ, ʰʘʭʩʠʡ ʚʘ 

ʠʞʪʠʤʦʠʡ) ʙʠʨʣʘʰʪʠʨʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʚʘ ʵʣʝʢʪʨʦʥ 

 ʘʤʜʘ״ ʦʣʘʰ ʪʠʟʠʤʠ״ʦʣʘʪʠʥʠ ʩʘʤʘʨʘʣʠ ʨʝʡʪʠʥʛ ʙʘ״ ʫʢʫʤʘʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ״

ʫʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠʥʛ ʠʜʦʨʘʣʘʨʘʨʦ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʡ˄ץʣʠʛʠ ʠץʪʠʩʦʜʠʸʪ 

ʪʘʨʤʦץʣʘʨʠ ʚʘ ״ʫʜʫʜʣʘʨʥʠ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʩʠ ״ʦʟʠʨʛʠ ״ʦʣʘʪʠʥʠ 

ʯʫץʫʨ ʪʘ״ʣʠʣ ץʠʣʠʰʛʘ ʪ˄ʩץʠʥʣʠʢ ץʠʣʤʦץʜʘ. ɺʘ״ʦʣʘʥʢʠ, ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ 

ʚʘ ʵʣʝʢʪʨʦʥ ״ʫʢʫʤʘʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ ״ʦʣʘʪʠʥʠ ʩʘʤʘʨʘʣʠ ʨʝʡʪʠʥʛ ʙʘ״ʦʣʘʰ 

ʪʠʟʠʤʠ ״ʘʤʜʘ ʫʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠʥʛ ʠʜʦʨʘʣʘʨʘʨʦ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʡ˄ץʣʠʛʠ 

ʠץʪʠʩʦʜʠʸʪ ʪʘʨʤʦץʣʘʨʠ ʚʘ ״ʫʜʫʜʣʘʨʥʠ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʩʠ ״ʦʟʠʨʛʠ 

 .ʠʣʠʰ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘ ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠץ ʣʠʣ״ʫʨ ʪʘץʦʣʘʪʠʥʠ ʯʫ״

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 
ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʩʪʨʘʪʝʛʠʷʩʠʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ɼʘʚʣʘʪ ʜʘʩʪʫʨʠʜʘò: ñʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʠʰʣʘʙ 

ʯʠץʘʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʦʤʠʣʠ ʨʘץʘʤʣʠ ʤʘʲʣʫʤʦʪʣʘʨ, ʢʘʪʪʘ ״ʘʞʤʣʘʨʥʠ ץʘʡʪʘ 

ʠʰʣʘʰ ʚʘ ʪʘ״ʣʠʣ ʥʘʪʠʞʘʣʘʨʠʥʠ ץ˄ʣʣʘʛʘʥ ״ʦʣʜʘ, ʘʥʲʘʥʘʚʠʡ ʙʦʰץʘʨʫʚ 

ʰʘʢʣʣʘʨʠ ʙʠʣʘʥ ʪʘץץʦʩʣʘʛʘʥʜʘ, ʪʫʨʣʠ ʭʠʣ ʠʰʣʘʙ ʯʠץʘʨʠʰ, ʪʝʭʥʦʣʦʛʠʷʣʘʨ, 

ʫʩʢʫʥʘʣʘʨ, ʩʘץʣʘʰ, ʩʦʪʠʰ, ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʝʪʢʘʟʠʙ ʙʝʨʠʰ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʰʠʨʠʰʠ ʤʫʤʢʠʥò ʜʝʛʘʥ ʬʠʢʨ 

ʙʠʣʜʠʨʠʣʛʘʥ [1]. 

ʀʣʤʠʡ ʘʜʘʙʠʸʪʣʘʨʜʘ ñʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪò ״ʘʤʜʘ ñʢʠʯʠʢ ʙʠʟʥʝʩò 

ʪʫʰʫʥʯʘʩʣʘʨʠʛʘ ʪʫʨʣʠʯʘ ʪʘʲʨʠʬ ʚʘ ʪʘʣץʠʥʣʘʨ ʢʝʣʪʠʨʠʣʛʘʥ ״ʘʤʜʘ ʙʘʨץʘʨʦʨ 

ʠץʪʠʩʦʜʠʸʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʥʠʥʛ ˄ʨʥʠ ʚʘ ʘ״ʘʤʠʷʪʠ ʠʣʤʠʡ ʘʩʦʩʣʘʥʛʘʥ. ɾʫʤʣʘʜʘʥ, ɸʢʘʜʝʤʠʢ 

ʉ.ʉ. נʫʣʦʤʦʚ (2021) ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʛʘ ʘʭʙʦʨʦʪ, ʞʫʤʣʘʜʘʥ, ʰʘʭʩʠʡ 

ʘʭʙʦʨʦʪʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ״ʠʩʦʙʠʛʘ ʙʘʨʯʘ ץʘʪʥʘʰʯʠʣʘʨʥʠʥʛ ʵ״ʪʠʸʞʣʘʨʠʥʠ 

ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ץʦʥʜʠʨʠʰ ʫʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʠ ʙ˄ʣʛʘʥ 

ʠץʪʠʩʦʜʠʸʪʜʠʨ, ʜʝʷ ʪʘʲʨʠʬ ʢʝʣʪʠʨʛʘʥ [2]. ɸ.ɺ. ʂʝʰʝʣʘʚʘ, ɺ.ɻ. ɹʫʜʘʥʦʚ, ɺ.ʖ. 

ʈʫʤʷʥʮʝʚ (2018) ʚʘ ʙʦʰץʘʣʘʨ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʦ״ʠʷʪʠʥʠ 
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ʪʫʰʫʥʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ñʛʠʙʨʠʜ ʦʣʘʤò ʪʫʰʫʥʯʘʩʠʥʠ ʢʠʨʠʪʠʰʛʘʥ. ʋʣʘʨʥʠʥʛ 

ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ñʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪò ï ʙʫ ʛʠʙʨʠʜ ʦʣʘʤ ʰʘʨʦʠʪʠʜʘ ʤʘʚʞʫʜ 

ʙ˄ʣʘʜʠʛʘʥ ʠץʪʠʩʦʜʠʸʪʜʠʨ. ʋʰʙʫ ʪʘʲʨʠʬʜʘ ñʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪò ʘʪʘʤʘʩʠʥʠ 

ʸʟʠʰʜʘ ʘʪʘʡʣʘʙ ץ˄ʰʪʠʨʥʦץ ʙʝʣʛʠʩʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘʥ. ʏʫʥʢʠ ʫʣʘʨ ʫʤʫʤʠʡ 

ʠץʪʠʩʦʜʠʸʪ ʪʘʨʢʠʙʠʜʘ ʘʣʦ״ʠʜʘ ʘʞʨʘʣʠʙ ʪʫʨʘʜʠʛʘʥ ñʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪò 

ʜʝʛʘʥ ʚʦץʝʣʠʢ ʡ˄ץ ʜʝʙ ״ʠʩʦʙʣʘʰʘʜʠ. ɻ.ʅ. ɸʥʜʨʝʝʚʘ (2018) ʚʘ ʙʦʰץʘʣʘʨ 

ʤʫʘʣʣʠʬʣʠʛʠʜʘ ʥʘʰʨ ʵʪʠʣʛʘʥ ʤʦʥʦʛʨʘʬʠʷʜʘ ץʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬ 

ʢʝʣʪʠʨʠʣʘʜʠ: ñʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ï ʙʫ ʪʝʭʥʦʨʘץʘʤʣʠ ʰʘʢʣʜʘʛʠ ʪʦʚʘʨ ʚʘ 

ʭʠʟʤʘʪʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ, ʪʘץʩʠʤʣʘʰ, ʘʡʠʨʙʦʰʣʘʰ ʚʘ ʠʩʪʝʲʤʦʣ ץʠʣʠʰ 

ʙʠʣʘʥ ʙʦסʣʠץ ʠץʪʠʩʦʜʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠʥʛ ʪʠʟʠʤʣʠ ʡʠסʠʥʜʠʩʠʜʠʨò[4]. 

ɺ.ʀ. ʊʢʘʯ (2018) ʵʩʘ ñʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪò ʘʪʘʤʘʩʠʥʠʥʛ ʤʦ״ʠʷʪʠʥʠ 

 ,ʘʤʣʠ ʧʣʘʪʬʦʨʤʘʣʘʨץʪʠʩʦʜʠʸʪ ï ʙʫ ʨʘץʘʤʣʠ ʠץʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬʣʘʡʜʠ: ñʈʘץ

ʘʣʛʦʨʠʪʤʣʘʨ, ʙʫʣʫʪʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘʣʘʨʥʠʥʛ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʠʰʠ ʚʘ 

ʞʘʤʠʷʪʜʘʛʠ ʠʞʪʠʤʦʠʡʘʭʣʦץʠʡ ʞʠ״ʘʪʣʘʨʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʚʘ ʭʘʚʬʩʠʟʣʠʢ ʚʘ 

ʩʠʥʝʨʛʠʷʥʠ ʙʦʰץʘʨʠʰ ʰʘʨʦʠʪʠʜʘ ʠʥʪʝʣʣʝʢʪʫʘʣ ʢʘʧʠʪʘʣʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 

ʵʲʪʠʙʦʨ ץʘʨʘʪʠʙ, ʛʣʦʙʘʣ, ʤʘʢʨʦ, ʤʝʟʦ ʚʘ ʤʠʢʨʦ ʜʘʨʘʞʘʣʘʨʜʘ ʤʫʣʢ ʚʘ ʷʣʧʠ 

ʠʯʢʠ ʤʘ״ʩʫʣʦʪʥʠʥʛ ʙʘʨץʘʨʦʨ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ 

ʢʠʰʠʣʘʨ, ʙʠʟʥʝʩ ʚʘ ʙʫʶʤʣʘʨʥʠʥʛ ʢʝʥʛ ʢ˄ʣʘʤʣʠ ʪʫʟʠʣʤʘʩʠʜʠʨ.  

ʄʘ״ʘʣʣʠʡ ʦʣʠʤʣʘʨʜʘʥ ʅ.ɻ. ʄʫʤʠʥʦʚ ʚʘ ɻ.ʄ. ɿʘʭʠʨʦʚʘ (2020) ʣʘʨ 

ʠץʪʠʩʦʜʠʸʪʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰʜʘ ʚʘ ʵʣʝʢʪʨʦʥ ʩʘʚʜʦʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ 

ʜʘʚʣʘʪ ʭʘʨʠʜʣʘʨʠ ʪʠʟʠʤʠʥʠʥʛ ʘ״ʘʤʠʷʪʠ ʢʘʪʪʘ ʵʢʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʛʘʥ [6]. 

 ʪʠʩʦʜʠʡ ʘʜʘʙʠʸʪʣʘʨʠʜʘ ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡץʦʟʠʨʛʠ ʟʘʤʦʥ ʠ׳

ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠ ʪ˄סʨʠʩʠʜʘ ʷʛʦʥʘ ʠʣʤʠʡ ʪʘʲʨʠʬʛʘ 

ʢʝʣʠʥʛʘʥʠ ʡ˄ץ. ʄʘʩʘʣʘʥ, ɸ. ɹʫʩʠʛʠʥ (1992) ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʛʘ ʬʦʡʜʘ 

(ʜʘʨʦʤʘʜ) ʦʣʠʰ ʤʘץʩʘʜʠʜʘʛʠ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠʥʛ ʤʘʭʩʫʩ ʪʫʨʠ ʩʠʬʘʪʠʜʘ 

ʪʘʲʨʠʬ ʙʝʨʘʜʠ [7]. ɹʫ ʬʘʦʣʠʷʪʠʥʠʥʛ ʤʘץʩʘʜʠ ʜʝʙ, ʰʫʥʜʘʡ ʪʦʚʘʨʥʠ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ʚʘ ʩʦʪʠʰʥʠ ʪʫʰʫʥʘʜʠʢʠ, ʫ ʙʦʟʦʨʜʘ ʪʘʣʘʙʛʘ ʵʛʘ ʙ˄ʣʠʙ, ʪʘʜʙʠʨʢʦʨʛʘ 

ʬʦʡʜʘ ʢʝʣʪʠʨʠʰʠ ʣʦʟʠʤ ʙ˄ʣʩʠʥ. ʆʣʠʤ ʢʠʯʠʢ ʙʠʟʥʝʩʥʠ ʠץʪʠʩʦʜʠʡ ʬʘʦʣ ʩʦ״ʘ 

ʜʝʙ ״ʠʩʦʙʣʘʙ, ʙʫʥʠʥʛ ʘʩʦʩʠʥʠ ʬʦʡʜʘ ʦʣʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʘץʩʘʜʣʠ 

ʬʘʦʣʠʷʪ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʣʠʛʠʥʠ ʵʩʘ, ʬʦʡʜʘ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʤʘ״ʩʫʣʦʪ 

ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʩʦʪʠʰ ʙ˄ʡʠʯʘ ʬʘʦʣʠʷʪʥʠʥʛ ˄ʟʠʥʠ ʪʫʰʫʥʠʰ ʪʘʨʟʠʜʘ 

ʠʬʦʜʘʣʘʡʜʠ. ʅʘʪʠʞʘʜʘ, ñʢʠʯʠʢ ʙʠʟʥʝʩò ʪʫʰʫʥʯʘʩʠʥʠʥʛ ʤʘʟʤʫʥʠ ʙʦʟʦʨʜʘ 

ʪʘʣʘʙʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʤʘ״ʩʫʣʦʪʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʩʦʪʠʰ ʙ˄ʡʠʯʘ ʤʘץʩʘʜʣʠ 

ʬʘʦʣʠʷʪʥʠ ʘʥʛʣʘʪʘʜʠ. 

ʍʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤ ʄ. ʖʥʫʩ (2010) ʪʦʤʦʥʠʜʘʥ ʢʠʯʠʢ ʙʠʟʥʝʩ 

ʩʫʙʲʝʢʪʣʘʨʠʥʠ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʙʦʨʘʩʠʜʘ ʬʠʢʨ ʙʠʣʜʠʨʠʣʛʘʥ 

 ʦʣʜʘ ʷʥʛʠ ʬʘʦʣʠʷʪ ʙʦʰʣʘʛʘʥ ʢʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʥʠ ʢʨʝʜʠʪʣʘʰʜʘ״

ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʢʨʝʜʠʪʣʘʰʥʠʥʛ ʠʞʪʠʤʦʠʡ ʩʘʤʘʨʘʩʠʛʘ ץʘʨʘʪʠʣʠʰʠ 

ʢʝʨʘʢʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʛʘʥ. ʂʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʠʤʢʦʥʠʷʪʣʘʨʠ ʢʝʥʛʘʡʛʘʥʜʘʥ ʩ˄ʥʛʨʘ ʙʦʟʦʨ ʩʪʘʚʢʘʣʘʨʠʜʘ ʙʝʨʠʣʘʜʠʛʘʥ 

ʢʨʝʜʠʪʣʘʨʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʦʰʠʰʠ ץʘʡʜ ʵʪʠʣʛʘʥ [8].  

ʐʫʥʠʥʛʜʝʢ, ʘʭʙʦʨʦʪʣʘʰʪʠʨʠʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʥʠ 

ʠץʪʠʩʦʜʠʸʪ ʩʦ״ʘʩʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʤʘ״ʘʣʣʠʡ ʦʣʠʤʣʘʨʠʤʠʟʜʘʥ 
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ɾ.ʍ. ʂʘʤʙʘʨʦʚ, ʅ.ɾ. ʄʘʭʤʫʜʦʚʘ (2016) ʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʠʣʤʠʡ ʠʰʣʘʨʠʜʘ 

ʩʘʥʦʘʪ ʠץʪʠʩʦʜʠʸʪʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʷ ץʦʠʜʘʣʘʨʠʥʠ, ʪʝʭʥʠʢ ʩʪʘʥʜʘʨʪʣʘʨʥʠ 

ʙʝʣʛʠʣʘʰʜʘ ʪʘʜץʠץʦʪ ʚʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʜʘ ʤʫ״ʠʤ ʨʦʣʴ 

˄ʡʥʘʜʠ, ʙʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʠʥʥʦʚʘʮʠʦʥ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʷʥʛʠ ʩʝʢʪʦʨʠ ï

ʨʘץʘʤʣʠ ʙʦʟʦʨʥʠ ʧʘʡʜʦ ʙ˄ʣʠʰʠʛʘ ʸʨʜʘʤ ʙʝʨʜʠ, ʜʝʛʘʥ ʬʠʢʨʣʘʨʥʠ ʙʠʣʜʠʨʛʘʥ 

[10]. ʐʫʥʠʥʛ ʫʯʫʥ, ʟʘʤʦʥʘʚʠʡ ʨʘץʘʤʣʠ ʠʥץʠʣʦʙ ʘʩʦʩʘʥ ʙʦʟʦʨ ʚʘ ʪʝʭʥʦʣʦʛʠʢ 

ʷʥʛʠʣʠʢʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ. ʀʰʣʘʙ ʯʠץʘʨʠʰ ʬʘʦʣʠʷʪʠ ʚʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ 

ʘʢʩʘʨʠʷʪʠ ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʦʨץʘʣʠ ʦʣʠʥʛʘʥ. ɹʫ ʘʩʨ ʠץʪʠʩʦʜʠʸʪʥʠ 

ʘʭʙʦʨʦʪʣʘʰʪʠʨʠʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʘʩʨʠʛʘ ʘʡʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʀ.ʖ. 

ʋʤʘʨʦʚ (2020) ʪʦʤʦʥʠʜʘʥ ʸʟʠʣʛʘʥ ʠʣʤʠʡ ʤʘץʦʣʘʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ 

ʰʘʨʦʠʪʠʜʘ ʠʥʥʦʚʘʮʦʥ ʙʦʰץʘʨʠʰʜʘ ʙʠʟʥʝʩ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʡ˄ʣʣʘʨʠ ʙ˄ʡʠʯʘ ʪʘʢʣʠʬ ʚʘ ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ [9]. ʃ.ɺ. ʃʘʧʠʜʫʩ 

(2018) ˄ʟ ʪʘʜץʠץʦʪʠʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʵʚʦʣʶʮʠʷʩʠ ʪʘʲʩʠʨʠ ʦʩʪʠʜʘ 

ʙʠʟʥʝʩ ʤʦʜʝʣʣʘʨʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ʵʣʝʢʪʨʦʥ ʙʠʟʥʝʩ ʚʘ 

ʵʣʝʢʪʨʦʥ ʪʠʞʦʨʘʪʥʠ ʙʦʰץʘʨʠʰ ʙ˄ʡʠʯʘ ʥʘʟʘʨʠʡ ץʦʠʜʘʣʘʨ ʚʘ ʘʤʘʣʠʡ 

ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ [11]. 

ʖץʦʨʠʜʘʛʠ ʙʠʨ ץʘʪʦʨ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʬʠʢʨʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ 

ʦʣʛʘʥ ״ʦʣʜʘ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷ ʬʘʦʣʠʷʪʠ 

ʢʝʥʛʘʡʪʠʨʠʣʠʰʠʥʠ ʷʥʘʜʘ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ, ʠץʪʠʩʦʜʠʸʪ ʪʘʨʤʦץʣʘʨʠʥʠ 

ʤʦʜʝʨʥʠʟʘʮʠʷ ץʠʣʠʰ, ʪʝʭʥʠʢ ʚʘ ʪʝʭʥʦʣʦʛʠʢ ץʘʡʪʘ ʞʠ״ʦʟʣʘʰʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʠʥʚʝʩʪʠʮʠʷ ʣʦʡʠ״ʘʣʘʨʠʥʠ ʤʦʣʠʷʣʘʰ 

 .ʢʘʤʣʘʰ ʣʦʟʠʤ״ʘʞʤʣʘʨʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʫʣʘʨʥʠʥʛ ʨʝʩʫʨʩ ʙʘʟʘʩʠʥʠ ʤʫʩʪʘ״

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ.  
ʈʘץʘʤʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʥʠ ʘʥʯʘ ʘʚʚʘʣ ʙʦʰʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 

ʧʘʥʜʝʤʠʷ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ, ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ, ʵʣʝʢʪʨʦʥ 

ʪʠʞʦʨʘʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠ, ʰʫʥʠʥʛʜʝʢ, ʝʪʢʘʟʠʙ ʙʝʨʠʰ ʭʠʟʤʘʪʣʘʨʠ ʚʘ 

ʣʦʛʠʩʪʠʢʘʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷ ץʠʣʠʰʥʠ ʞʘʜʘʣʣʘʰʪʠʨʜʠ. ʄʘʟʢʫʨ ʩʦ״ʘ ʥʠʩʙʘʪʘʥ 

ʷʭʰʠ ʨʠʚʦʞʣʘʥʤʘʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ״ʘʤ ʧʘʥʜʝʤʠʷ ʨʘץʘʤʣʘʰʪʠʨʠʰʛʘ ʙ˄ʣʛʘʥ 

ʵ״ʪʠʸʞʥʠ ʚʘ ʪʘʣʘʙʥʠ ʦʰʠʨʠʙ, ʫʰʙʫ ʞʘʨʘʸʥʣʘʨʥʠ ʪʝʟʣʘʰʪʠʨʜʠ ״ʘʤʜʘ ʷʥʛʠ 

ʰʘʨʦʠʪʣʘʨʛʘ ʤʦʩʣʘʰʠʰʥʠ ʪʘץʘʟʦ ץʠʣʜʠ. 

ɹʫʛʫʥ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʙʘʨʯʘ ʩʦ״ʘʣʘʨʛʘ ʚʘ ʦʜʘʤʣʘʨ ״ʘʸʪʠʛʘ 

ʞʘʜʘʣ ʢʠʨʠʙ ʙʦʨʷʧʪʠ. ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ״ʘʤ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʵʥʛ ʤʫ״ʠʤ ʚʘʟʠʬʘʛʘ ʘʡʣʘʥʛʘʥ. ʇʨʝʟʠʜʝʥʪʠʤʠʟʥʠʥʛ 2020 ʡʠʣ 

28 ʘʧʨʝʣʜʘʛʠ ñʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʚʘ ʵʣʝʢʪʨʦʥ ״ʫʢʫʤʘʪʥʠ ʢʝʥʛ ʞʦʨʠʡ ʵʪʠʰ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ץʘʨʦʨʠʜʘ 2023 ʡʠʣʛʘ ʙʦʨʠʙ ʨʘץʘʤʣʠ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʘʤʣʘʢʘʪ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʠʜʘʛʠ ʫʣʫʰʠʥʠ 2, ʫʰʙʫ 

ʩʦ״ʘʜʘʛʠ ʭʠʟʤʘʪʣʘʨ ״ʘʞʤʠʥʠ 3 ʙʘʨʘʚʘʨ ʦʰʠʨʠʰ, ʫʣʘʨ ʵʢʩʧʦʨʪʠʥʠ 100 

ʤʠʣʣʠʦʥ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰ ʚʘʟʠʬʘʩʠ ץ˄ʡʠʣʛʘʥ [13]. 

ʂʝʡʠʥʛʠ ˄ʨʠʥʣʘʨʜʘʥ ʐʚʝʡʮʘʨʠʷ, ʍʠʪʦʡ, ɸפʐ ʚʘ ʅʠʜʝʨʣʘʥʜʠʷ ʞʦʡ 

ʦʣʜʠ. ʍʠʪʦʡ ʘ״ʦʣʠ ʘץʣ-ʟʘʢʦʚʘʪ ʜʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥʠ ʫʯʫʥ ʫʯʠʥʯʠ ˄ʨʠʥʥʠ 

ʦʣʛʘʥ ʙ˄ʣʩʘ, ɸפʐʛʘ ʪ˄ʨʪʠʥʯʠ ˄ʨʠʥʜʘ ʞʦʡʣʘʰʠʰʠʛʘ ʅʦʙʝʣʴ ʤʫʢʦʬʦʪʠ 

ʣʘʫʨʝʘʪʣʘʨʠ ʩʦʥʠ ʸʨʜʘʤ ʙʝʨʜʠ. ɾʘʥʫʙʠʡ ʂʦʨʝʷ, ʊʘʡʚʘʥʴ ʚʘ ʉʠʥʛʘʧʫʨ 
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ʙʠʣʠʤʣʠ (ʘץʣ-ʟʘʢʦʚʘʪʣʠ) ʸʰʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ ʝʪʘʢʯʠ ˄ʨʠʥʣʘʨʜʘ, ʘʤʤʦ 

ʬʘץʘʪʛʠʥʘ ʅʦʙʝʣʴ ʤʫʢʦʬʦʪʠ ʣʘʫʨʝʘʪʣʘʨʠ ʩʦʥʠ ʢʘʤʣʠʛʠ ʩʘʙʘʙʣʠ ʨʝʡʪʠʥʛʜʘ 

ʶץʦʨʠʜʘ ʞʦʡʣʘʰʘ ʦʣʤʘʜʠ. 

ʂʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪʠ ʢ˄ʣʘʤʠ ʪʫʬʘʡʣʠ ʯʝʢʣʘʥʛʘʥ 

ʤʦʣʠʷʚʠʡ ʚʘ ʢʘʜʨʣʘʨʛʘ ʦʠʜ ʨʝʩʫʨʩʣʘʨ, ʰʫʥʠʥʛʜʝʢ, ʙʠʟʥʝʩʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

 ʘʨʫʚץʠʣʠʰʥʠʥʛ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ, ʢʠʯʠʢ ʪʘʰʢʠʣʦʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʙʦʰץ

ʫʩʫʣʣʘʨʠ ʪʠʟʠʤʠ ʵʥʛ ʤʫ״ʠʤ ʬʫʥʢʮʠʷʣʘʨ ʚʘ ʙʦʰץʘʨʫʚ ʦʙʲʝʢʪʣʘʨʠʛʘ 

 ʘʨʫʚ ʫʩʫʣʣʘʨʠ ʢʝʥʛץʘʨʘʪʠʣʠʰʠ ʢʝʨʘʢ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʤʦʣʠʷʚʠʡ ʙʦʰץ

 ʦʨʠ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʢʝʨʘʢ. ʂʠʯʠʢ ʪʘʰʢʠʣʦʪʣʘʨץʘʤʨʦʚʣʠ ʚʘ ʶץ

ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚʠʛʘ ʩʪʨʘʪʝʛʠʢ ʸʥʜʘʰʫʚʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʜʦʠʨʘʩʠʜʘ 

ʪʘʲʩʠʨʯʘʥʣʠʛʠ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʙʦʰץʘʨʫʚ ʩʫʙʲʝʢʪʠʛʘ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ 

ʙʦʰץʘʨʫʚʥʠʥʛ ʘʩʦʩʠʡ ʫʩʣʫʙʣʘʨʠʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰʣʘʨʠ ʢʝʨʘʢ.  

ɼʝʤʘʢ, ʬʫʥʢʮʠʦʥʘʣ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ ʢʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʜʘ 

ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠʥʠʥʛ ʘʩʦʩʠʡ ʵʣʝʤʝʥʪʣʘʨʠ ʨʝʞʘʣʘʰʪʠʨʠʰ, ʪʘ״ʣʠʣ 

 ʠʣʠʰ ʢʘʙʠʣʘʨʜʘʥ ʠʙʦʨʘʪʜʠʨ. ɸʥʘʣʠʪʠʢ ʪʘʨʪʠʙ-ʪʘʦʤʠʣʣʘʨץ ʠʣʠʰ ʚʘ ʥʘʟʦʨʘʪץ

ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ʯʝʢʣʘʥʛʘʥ ʤʠץʜʦʨʜʘʛʠ ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣ ʫʩʫʣʣʘʨʠ 

ʜʦʠʨʘʩʠʜʘ ʢʠʯʠʢ ʪʘʰʢʠʣʦʪʥʠʥʛ ״ʦʣʘʪʠ ʪ˄סʨʠʩʠʜʘ ʵʥʛ ʪ˄ʣʠץ ʤʘʲʣʫʤʦʪʥʠ 

ʦʣʠʰ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. ɸʚʚʘʣʦ, ʙʫʥʜʘʡ ʫʩʫʣʣʘʨ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʥʠ ״ʘʨ 

ʪʦʤʦʥʣʘʤʘ ʙʘ״ʦʣʘʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠʛʘʥ ʚʘ ʰʫ ʙʠʣʘʥ ʙʠʨʛʘ ʪʘ״ʣʠʣ 

 ʠʩʦʙʛʘ ʦʣʠʰʛʘ״ ʠʣʠʥʘʸʪʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ˄ʟʛʘʨʠʰ ʪʝʥʜʝʥʮʠʷʣʘʨʠʥʠץ

ʠʤʢʦʥ ʙʝʨʘʜʠʛʘʥ ʦʤʠʣʣʠ ʪʘ״ʣʠʣʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. ʂʠʯʠʢ ʪʘʰʢʠʣʦʪʣʘʨʜʘ 

ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣʛʘ ˄ʭʰʘʰ ʸʥʜʘʰʫʚ ʢ˄ʧʣʘʙ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʜץʠץ 

ʵʪʠʣʛʘʥ [12]. 

 ʫʡʠʜʘʛʠ 1-ʨʘʩʤʜʘ ʢʠʯʠʢ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡפ

ʙʦʰץʘʨʫʚʥʠʥʛ ʘʩʦʩʠʡ ʫʩʣʫʙʣʘʨʠ ʪʠʟʠʤʠ, ʰʫʥʠʥʛʜʝʢ, ʪʘʲʢʠʜʣʘʙ ˄ʪʠʣʛʘʥ 

ʫʩʫʣʣʘʨʥʠʥʛ ʙʠʨ-ʙʠʨʠ ʙʠʣʘʥ ˄ʟʘʨʦ ʙʦסʣʠץʣʠʛʠ ʢ˄ʨʩʘʪʠʣʛʘʥ. 

1-ʯʠʟʤʘ.  

ʂʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʠʰʥʠʥʛ  

ʘʩʦʩʠʡ ʫʩʫʣʣʘʨʠ ʪʠʟʠʤʠ* 

 
*ʄʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 
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ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʢʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʥʠ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-

 ʠʣʠʥʛʘʥ, ʞʫʤʣʘʜʘʥץ ʘʙʫʣץ ʠʡ ʭʫʞʞʘʪʣʘʨץʫץʫ״-ʫʚʚʘʪʣʘʰ ʙʦʨʘʩʠʜʘ ʤʝʲʸʨʠʡץ

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2018 ʡʠʣ 7 ʠʶʥʜʘʛʠ ʇ3777-פ-

ʩʦʥʣʠ ñ׳ʘʨ ʙʠʨ ʦʠʣʘ - ʪʘʜʙʠʨʢʦʨò ʜʘʩʪʫʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ 

 ʘʨʦʨʠ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 17 ʥʦʷʙʨʜʘʛʠץ

ʇʌ-5242-ʩʦʥʣʠ ñ׳ʫʥʘʨʤʘʥʜʯʠʣʠʢʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ 

 ʫʚʚʘʪʣʘʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠץ-ʣʣʘʙ˄ץ ʘʨ ʪʦʤʦʥʣʘʤʘ״ ʫʥʘʨʤʘʥʜʣʘʨʥʠ״

ʪ˄סʨʠʩʠʜʘòʛʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2018 ʡʠʣ 27 

ʠʶʥʜʘʛʠ ʇʌ-5466-ʩʦʥʣʠ ñɪʰʣʘʨ-ʢʝʣʘʞʘʛʠʤʠʟò ɼʘʚʣʘʪ ʜʘʩʪʫʨʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʬʘʨʤʦʥʣʘʨʠ. ʄʘʟʢʫʨ ץʘʨʦʨ ʚʘ ʬʘʨʤʦʥʣʘʨʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʚʘʟʠʬʘʣʘʨʥʠ 

ʩʘʤʘʨʘʣʠ ʠʞʨʦʩʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ʦʠʣʘʚʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ״ʫʥʘʨʤʘʥʜʣʘʨʥʠ ״ʘʨ ʪʦʤʦʥʣʘʤʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ״ʘʤʜʘ 

ʸʰʣʘʨʥʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰʛʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʢʨʝʜʠʪ ʤʘʙʣʘסʣʘʨʠʥʠ ʡ˄ʥʘʣʪʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʬʘʦʣ ʪʘʨʟʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ, ʤʘʟʢʫʨ ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʠʜʘʥ ״ʫʜʫʜʣʘʨʜʘ 

ʞʘʤʠ 20 ʤʠʥʛʜʘʥ ʦʨʪʠץ ʷʥʛʠ ʠʰ ˄ʨʠʥʣʘʨʠ ʷʨʘʪʠʣʠʰʠʛʘ ʵʨʠʰʠʣʛʘʥ. ʍʫʩʫʩʘʥ, 

2021 ʡʠʣʜʘ ʘ״ʦʣʠʛʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ 6,8 ʪʨʣʥ 

ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʣʛʘʥʣʠʛʠ ʤʘʟʢʫʨ ʩʦ״ʘʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ 

ʘ״ʦʣʠʥʠ ʠʰ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʦʨץʘʣʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠʥʛ ʬʘʦʣ ʪʘʨʟʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥʣʠʛʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʥʘʜʠ. 

ʍʦʪʠʥ-ץʠʟʣʘʨ ˄ʨʪʘʩʠʜʘ ʙʘʥʜʣʠʢʢʘ ʢ˄ʤʘʢʣʘʰʠʰ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʘʡʥʠץʩʘ, ץʠʰʣʦץ ʞʦʡʣʘʨʜʘʛʠ ʸʰ ץʠʟʣʘʨʥʠ ʦʠʣʘʚʠʡ ʚʘ 

ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢʢʘ, ״ʫʥʘʨʤʘʥʜʯʠʣʠʢʢʘ ʢʝʥʛ ʞʘʣʙ ץʠʣʠʰ ʤʘץʩʘʜʠʜʘ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʠʰ ʠʩʪʘʛʠʥʠ ʙʠʣʜʠʨʛʘʥ ʘʸʣʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ 

ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠ ״ʘʞʤʠ 2021 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ 2017 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 3 

ʙʘʨʦʙʘʨʛʘ ʦʰʛʘʥ ״ʦʣʜʘ 7,7 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 2021 ʡʠʣʜʘ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠ ʚʘ 

ʯʝʪ ʵʣ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʨʝʜʠʪ ʣʠʥʠʷʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰ ʙʦʨʘʩʠʜʘ ״ʘʤ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨ ʬʘʦʣʣʠʢ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. 2022 ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ 

 ʩʘʜʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 30 ʜʘʥ ʟʠʸʜ ʯʝʪ ʵʣץʦʣʘʪʠʛʘ ʫʰʙʫ ʤʘ״

ʙʘʥʢʣʘʨʠ ʚʘ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠ ʙʠʣʘʥ ʫʣʘʨʥʠʥʛ ʢʨʝʜʠʪ 

ʣʠʥʠʷʣʘʨʠʥʠ ʞʘʣʙ ʵʪʠʰ ʙ˄ʡʠʯʘ ״ʘʤʢʦʨʣʠʢ ˄ʨʥʘʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʢʠʯʠʢ ʙʠʟʥʝʩ 

ʩʫʙʲʝʢʪʣʘʨʠʛʘ ʭʦʨʠʞʠʡ ʢʨʝʜʠʪ ʣʠʥʠʷʣʘʨʠ ״ʠʩʦʙʠʜʘʥ 1,7 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ 

ʤʠץʜʦʨʠʜʘ ʸʢʠ 2017 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 3 ʙʘʨʦʙʘʨ ʢ˄ʧ ʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʣʛʘʥ.  

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʛʘ 

ʠʥʚʝʩʪʠʮʠʷ ʤʘץʩʘʜʣʘʨʠ ʚʘ ʙʦʰʣʘʥסʠʯ ʢʘʧʠʪʘʣʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ 

ʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʰʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ״ʘʤʜʘ ʤʠʢʨʦʢʨʝʜʠʪʣʘʰ ״ʘʞʤʠʥʠ 

ʦʰʠʨʠʰ ʦʨץʘʣʠ ʘ״ʦʣʠʥʠ, ʘʡʥʠץʩʘ, ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʦʠʣʘʣʘʨʥʠ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʛʘ ʢʝʥʛ ʞʘʣʙ ץʠʣʠʰ ʚʘ ʫʣʘʨʥʠʥʛ ʪʫʨʤʫʰ 

ʬʘʨʦʚʦʥʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʩʠʸʩʘʪʥʠʥʛ ʶʨʠʪʠʣʠʰʠ ʠʞʦʙʠʡ 

ʥʘʪʠʞʘʣʘʨʛʘ ʵʨʠʰʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʤʦץʜʘ. 
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ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʢʝʥʛ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠʥʛ ʦʨʪʠʰʠʜʘ, ʷʥʛʠ ʪʘʨʤʦץ ʚʘ ʩʦ״ʘʣʘʨʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʜʘ, 

ʭʠʟʤʘʪʣʘʨ ʩʠʬʘʪʠ ʚʘ ʫʣʘʨʥʠ ʢ˄ʨʩʘʪʠʰʥʠʥʛ ʦʧʪʠʤʘʣʣʘʰʠʰʠʜʘ, 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʠʥʩʦʥ ʤʘʥʬʘʘʪʣʘʨʠʛʘ ʭʠʟʤʘʪ ץʠʣʠʰʠ ʚʘ ʙʫ ʦʨץʘʣʠ ״ʘʸʪ 

ʩʠʬʘʪʠʥʠʥʛ ʷʭʰʠʣʘʥʠʰʠʜʘ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. 

2-ʯʠʟʤʘ.  

ʂʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʨʘץʘʤʣʠ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʘʬʟʘʣʣʠʢʣʘʨʠ* 

 
*ʄʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 
 

ʈʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʜʘʨʘʞʘʩʠʥʠʥʛ ʜʠʥʘʤʠʢ ʪʘʨʟʜʘ ʦʨʪʠʙ ʙʦʨʠʰʠ 

ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʛʘ ʷʥʘʜʠ ץʫʜʨʘʪʣʠ ʙ˄ʣʠʰ, ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ 

ʵʚʘʟʠʛʘ ʪʝʟʨʦץ ʨʠʦʞʣʘʥʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʪʘץʜʠʤ ʵʪʩʘ, ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ʘʢʩʠʥʯʘ, ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʷʨʘʪʠʰ ʸʢʠ ʩʦʪʠʙ ʦʣʠʰ 

ʢʘʪʪʘ ʤʘʙʣʘסʥʠ ʪʘʣʘʙ ʵʪʠʰʠ ʵʚʘʟʠʛʘ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠʜʘ ʢʝʩʢʠʥ 

ʩʘʢʨʘʰʣʘʨ ʢʫʟʘʪʠʣʤʘʡʜʠ. ʂʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ 

ʬʦʡʜʘʣʘʥʠʰ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨ, ʪ˄ʣʦʚʣʘʨ ʪʠʟʠʤʠ, ʤʝ״ʥʘʪ, ʪʦʚʘʨ ʚʘ 

ʭʠʟʤʘʪʣʘʨ ʙʦʟʦʨʠʥʠ ʷʥʛʠʯʘ ʪʘʰʢʠʣ ʵʪʠʰ, ʫʣʘʨʥʠ ʠʥʥʦʚʘʮʠʦʥ ʘʩʦʩʣʘʨʜʘ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʦʨʘʩʠʜʘ ʢʘʪʪʘ ʠʤʢʦʥʠʷʪʣʘʨ ʪʘץʜʠʤ ʵʪʘʜʠ. 

ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʨʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨʜʘ ʗʀʄ ״ʘʞʤʠ ״ʘʤ, 

ʗʀʄʥʠʥʛ ʘ״ʦʣʠ ʩʦʥ ʙʦʰʠʛʘ ʫʣʫʰʠ ״ʘʤ ʶץʦʨʠʜʠʨ. ʐʫ ʞʠ״ʘʪʜʘʥ, ʜʘʚʣʘʪʠʤʠʟ 

ʨʘ״ʙʘʨʠʥʠʥʛ ʙʫ ʤʘʩʘʣʘʛʘ ʜʘʚʣʘʪ ʤʠץʸʩʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰʠ ʙʠʨ ʤʘץʩʘʜʥʠ 

ʢ˄ʟʣʘʡʜʠ, ʫ ״ʘʤ ʙ˄ʣʩʘ, ʙʠʨʠʥʯʠʜʘʥ, ʘ״ʦʣʠʥʠʥʛ ʷʰʘʰ ʜʘʨʘʞʘʩʠʥʠ 

ʶʢʩʘʣʪʠʨʠʰ, ʠʢʢʠʥʯʠʜʘʥ, ʘ״ʦʣʠʥʠʥʛ ʨʝʘʣ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʜʠʨ. 

ʍʫʣʦʩʘ  

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʢʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ 

ʬʦʡʜʘʣʘʥʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʙʦʨʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʠʣʤʠʡ ʠʟʣʘʥʠʰʣʘʨ 

ʞʘʨʘʸʥʠʜʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ: 

1. ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ï ʙʫ  ʨʘץʘʤʣʠ ʘʭʙʦʨʦʪ ʚʘ ʢʦʤʤʫʥʠʢʘʮʠʷ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ ʘʩʦʩʣʘʥʛʘʥ ʠץʪʠʩʦʜʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨ 

ʪʠʟʠʤʠʜʠʨ. ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʞʫʜʘ ʢ˄ʧ ʘʬʟʘʣʣʠʢʣʘʨʛʘ ʵʛʘ. ʋ ʪ˄ʣʦʚʣʘʨ 
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ʥʘʨʭʠʥʠ ʧʘʩʘʡʪʠʨʘʜʠ ʚʘ ʷʥʛʠ ʜʘʨʦʤʘʜ ʤʘʥʙʘʣʘʨʠʥʠ ʦʯʘʜʠ. ʆʥʣʘʡʥ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ʘʥʲʘʥʘʚʠʡ ʠץʪʠʩʦʜʠʸʪʛʘ ץʘʨʘʛʘʥʜʘ ʧʘʩʪ (ʙʠʨʠʥʯʠ 

ʥʘʚʙʘʪʜʘ ʪʘʥʥʘʨʭʥʠ ʢʘʤʘʡʪʠʨʠʰ ״ʠʩʦʙʠʛʘ) ʚʘ ʭʠʟʤʘʪʣʘʨʥʠʥʛ ˄ʟʣʘʨʠ ״ʘʤ 

ʠʞʪʠʤʦʠʡ, ״ʘʤ ʪʠʞʦʨʘʪ ʞʠ״ʘʪʠʜʘʥ ʘʥʯʘ ʘʨʟʦʥʨʦץʜʠʨ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 

ʨʘץʘʤʣʠ ʜʫʥʸʜʘ ʪʦʚʘʨʣʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʞʘ״ʦʥ ʙʦʟʦʨʠʛʘ ʪʝʟʜʘ ʢʠʨʠʙ, ʜʫʥʸʥʠʥʛ 

ʠʩʪʘʣʛʘʥ ʥʫץʪʘʩʠʛʘ ʩʦʪʠʣʠʰ ʠʤʢʦʥʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʘʜʠ. ʊʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ 

ʤʘ״ʩʫʣʦʪ ʠʩʪʝʲʤʦʣʯʠʥʠʥʛ ʷʥʛʠ ʠʩʪʘʢʣʘʨʠ ʸʢʠ ʵ״ʪʠʸʞʣʘʨʠʥʠ ץʦʥʜʠʨʠʰ ʫʯʫʥ 

ʜʘʨ״ʦʣ ˄ʟʛʘʨʪʠʨʠʣʠʰʠ ʤʫʤʢʠʥ. ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ, ״ʘʨ ʭʠʣ ʘʭʙʦʨʦʪ, 

ʪʘʲʣʠʤ, ʠʣʤʠʡ ʚʘ ʢ˄ʥʛʠʣʦʯʘʨ ʢʦʥʪʝʥʪʣʘʨʥʠ ʪʝʟ, ʷʭʰʠ ʚʘ ץʫʣʘʡʨʦץʜʠʨ ʪʘץʜʠʤ 

ʵʪʘʜʠ. 

2. ʂʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʨʘץʘʤʣʠ 

ʠץʪʠʩʦʜʠʸʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʙʦʰץʘ ʤʘʤʣʘʢʘʪʣʘʨ ʢʘʙʠ ɶʟʙʝʢʠʩʪʦʥ ʫʯʫʥ ״ʘʤ ʫʥʠʥʛ ʜʫʥʸ ʤʠץʸʩʠʜʘʛʠ 

ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʘʜʠʛʘʥ ʩʪʨʘʪʝʛʠʢ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ 

ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫʥʠ ״ʘʤ ʪʘʥ ʦʣʠʰ ʢʝʨʘʢʢʠ, ɶʟʙʝʢʠʩʪʦʥʛʘ 

ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘץʙʫʣ ʢʝʣʘʜʠʛʘʥ ʪʘʜʙʠʨ ץʠʩץʘ ʜʘʚʨʜʘ, ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, 

ʪʝʭʥʦʣʦʛʠʢ ʦʨʪʜʘ ץʦʣʠʰʜʘʥ ץʫʪʫʣʠʰʜʠʨ. ׳ʦʟʠʨʜʘ ʵʩʘ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʟʘʨʫʨ 

ʤʠץʜʦʨʜʘʛʠ ʪ˄ʣʘץʦʥʣʠ ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʣʘʨʠ ʡ˄ץʣʠʛʠ ʪʫʬʘʡʣʠ ʝʪʫʢ ʚʘ 

ʪ˄ʣʘץʦʥʣʠ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ ˄ʟ-˄ʟʠʜʘʥ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ ʰʘʨʪ-

ʰʘʨʦʠʪʣʘʨ ʪʘʣʘʙ ʜʘʨʘʞʘʜʘ ʵʤʘʩ. ɹʫ ʵʩʘ ʜʘʚʣʘʪʠʤʠʟʛʘ ʨʘץʘʤʣʠ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʫʯʫʥ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʰ, ʫʥʠ ʵʥʛ 

ʢʝʨʘʢʣʠ ʩʦ״ʘʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʰ ʚʘ ʙʫ ʞʘʨʘʸʥʥʠ ʠʤʢʦʥʠʷʪ ʜʘʨʘʞʘʩʠʜʘ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʟʘʨʫʨʣʠʛʠ ʢ˄ʨʩʘʪʘʜʠ. 

3. ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʘʭʙʦʨʦʪ - ʢʦʤʤʫʥʠʢʘʮʠʦʥ ʚʘ ʠץʪʠʩʦʜʠʡ ״ʘʤʜʘ 

ʤʦʣʠʷʚʠʡ ʠʥʥʦʚʘʮʠʦʥ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ ʨʠʚʦʞʣʘʥʛʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ, 

ʙʠʨʛʘʣʠʢʜʘ ʛʠʙʨʠʜ ʜʫʥʸʜʘ ʙʘʨʯʘ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪ ʩʫʙʲʝʢʪʣʘʨʠ, ʷʲʥʠ 

ʪʦʚʘʨʣʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʷʨʘʪʠʰ, ʪʘץʩʠʤʣʘʰ, ʘʡʨʠʙʦʰʣʘʰ ʚʘ ʠʩʪʝʲʤʦʣ ץʠʣʠʰ 

ʞʘʨʘʸʥʠ ʦʙʲʝʢʪʣʘʨʠ ʚʘ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʪ˄ʣʘץʦʥʣʠ ˄ʟʘʨʦ ʘʣʦץʘ ץʠʣʠʰ 

ʠʤʢʦʥʠʷʪʠʥʠ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʠʥʬʨʘʪʫʟʠʣʤʘ ʦʯʠץʣʠʛʠ ʪʫʬʘʡʣʠ ʘʣʦʭʠʜʘ 

˄ʨʠʥʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. ʂʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ 

ʬʦʡʜʘʣʘʥʠʰʥʠ ʫʯʫʥ ʙʘʨʯʘ ʠץʪʠʩʦʜʠʸʪ ʦʙʲʝʢʪʣʘʨʠ ʚʘ ʩʫʙʲʝʢʪʣʘʨʠ ʩʝʟʠʣʘʨʣʠ 

ʨʘץʘʤʣʠ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʣʦʟʠʤ. 

4. ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʵʥʛ ʬʘʦʣ ʜʨʘʡʚʝʨʠ ï ʙʫ ʜʘʚʣʘʪ. ʋ ʨʘץʘʤʣʠ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʘʩʦʩʠʡ ʙʫʶʨʪʤʘʯʠʩʠ ʚʘ ʠʩʪʝʲʤʦʣʯʠʩʠʜʠʨ. ʄʘʩʘʣʘʥ, ʍʠʪʦʡ 

ʙʫ ʤʘץʩʘʜ ʫʯʫʥ 9 ʤʣʨʜ ʜʦʣʣʘʨ ʘʪʨʦʬʠʜʘ ʤʘʙʣʘס ʩʘʨʬʣʘʛʘʥ. ɹʦʟʦʨ 

ʢʘʧʠʪʘʣʠʟʘʮʠʷʩʠ 210 ʤʣʨʜ ʜʦʣʣʘʨʜʘʥ ʟʠʸʜ ʙ˄ʣʛʘʥ Alibaba ʠʥʪʝʨʥʝʪ ʨʝʩʫʨʩʠ 

ʫʰʙʫ ʩʘʨʤʦʷʣʘʨʥʠʥʛ ʪ˄סʨʠ ʩʘʨʬʣʘʛʘʥʣʠʛʠʥʠ ʠʩʙʦʪʣʘʜʠ. ʈʘץʘʤʣʘʰʪʠʨʠʰʜʘʥ 

ʤʘʢʩʠʤʘʣ ʬʦʡʜʘ ʦʣʠʰʥʠ ʠʩʪʘʛʘʥ ʜʘʚʣʘʪ, ʟʘʨʫʨʠʡ ʶץʦʨʠ ʪʝʭʥʦʣʦʛʠʢ 

ʤʘʭʩʫʣʦʪʣʘʨʥʠʥʛ ʙʦʟʦʨʠʥʠ ʷʨʘʪʠʰʠ ʚʘ ʫʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʠ ʣʦʟʠʤ. ʐʫ 

ʙʠʣʘʥ ʙʠʨʛʘ, ʧʘʨʘʣʣʝʣ ʪʘʨʟʜʘ ʜʘʚʣʘʪ ʙʦʰץʘʨʫʚʠ, ʤʫ״ʠʤ ʩʦ״ʘʣʘʨ ʚʘ 

ʢʦʨʭʦʥʘʣʘʨ ʫʯʫʥ ʭʫʩʫʩʠʡ ʠʣʦʚʘʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʛʘʥ ״ʦʣʜʘ, ʵʣʝʢʪʨʦʥ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʘʩʦʩʠʡ ʧʣʘʪʬʦʨʤʘʣʘʨʠʥʠ ʥʘʟʦʨʘʪ ץʠʣʫʚʯʠ ʠʥʩʪʨʫʤʝʥʪʣʘʨʥʠ 
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baholash boóyicha mahalliy va xorijiy tajriba tahlil qilinib, risklarni kamaytirish 

boóyicha takliflar ishlab chiqilgan. 
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ɺʚʝʜʝʥʠʝ 

ʉʝʛʦʜʥʷ ʩʦʟʜʘʥʳ ʚʩʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʠ ʧʨʘʚʦʚʳʝ ʦʩʥʦʚʳ 

ʠ ʫʩʣʦʚʠʷ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ ʠ ʦʪʨʘʩʣʷʭ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ. ʆʜʥʘʢʦ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ 

ʋʟʙʝʢʠʩʪʘʥʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʙʲʝʢʪʠʚʥʫʶ ʠ ʪʦʯʥʫʶ ʦʮʝʥʢʫ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʯʪʦ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʪʨʝʙʫʝʪ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʧʨʦʝʢʪʥʳʭ 

ʨʠʩʢʦʚ ʠ ʩʧʦʩʦʙʦʚ ʠʭ ʩʥʠʞʝʥʠʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʝʪʦʜʦʚ 

ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʦʩʪʘʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʟʘʜʘʯ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ 

ʪʝʢʫʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʚʦʧʨʦʩʘʤ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʠ ʩʧʦʩʦʙʦʚ ʠʭ ʩʥʠʞʝʥʠʷ ʚ ʧʝʨʠʦʜ 

ʨʝʘʣʠʟʘʮʠʠ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ 

ʫʜʝʣʠʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʧʨʠʦʨʠʪʝʪʘʤ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʢʘʢ ʦʜʥʦʡ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, 

ʬʠʥʘʥʩʠʨʫʶʱʝʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ. ɼʣʷ ʚʳʧʦʣʥʝʥʠʷ ʟʘʜʘʯ, 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʚ 50-ʡ ʮʝʣʠ ʩʪʨʘʪʝʛʠʠ çʋʟʙʝʢʠʩʪʘʥ-2030è: çʋʩʢʦʨʝʥʠʝ ʨʝʬʦʨʤ 

ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ 

ʨʘʟʚʠʪʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʩʬʝʨʝè[1], ʥʝʦʙʭʦʜʠʤʦ ʥʝ ʪʦʣʴʢʦ ʧʦʜʥʷʪʴ ʛʦʜʦʚʦʡ 
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ʦʙʲʸʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʙʘʥʢʦʚʩʢʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʜʦ 40 ʤʠʣʣʠʘʨʜʦʚ 

ʜʦʣʣʘʨʦʚ ʠ ʫʚʝʣʠʯʠʪʴ ʦʙʲʝʤ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ ʚ 4 ʨʘʟʘ, ʥʦ ʠ ʫʜʝʣʷʪʴ 

ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʩʥʠʞʝʥʠʶ ʙʘʥʢʦʚʩʢʠʭ ʨʠʩʢʦʚ. 

ʀʩʭʦʜʷ ʠʟ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ, ʦʜʥʦʡ ʠʟ ʚʘʞʥʳʭ ʟʘʜʘʯ ʩʪʘʣʦ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʠ ʦʙʩʫʞʜʝʥʠʝ ʚ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʚʦʧʨʦʩʦʚ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʦʮʝʥʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ-ʟʘʝʤʱʠʢʦʚ, 

ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʙʘʥʢʘʭ, ʠ ʧʨʠʤʝʥʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʪʦʜʦʚ ʠʭ ʩʥʠʞʝʥʠʷ. ʊʱʘʪʝʣʴʥʘʷ ʠ 

ʜʦʩʪʦʚʝʨʥʘʷ ʦʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʝʝʪ ʙʦʣʴʰʦʝ 

ʟʥʘʯʝʥʠʝ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʩʥʠʞʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʨʠʩʢʦʚ, ʥʦ ʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʦʟʜʦʨʦʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʥʠʞʝʥʠʷ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʧʦʛʘʩʠʪʴ ʢʨʝʜʠʪ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 
ɸʥʘʣʠʟʦʤ ʠ ʦʮʝʥʢʦʡ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʘ ʪʘʢʞʝ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʧʨʘʢʪʠʢʠ ʦʮʝʥʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʝʤʱʠʢʦʚ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʟʘʥʠʤʘʣʠʩʴ ʟʘʨʫʙʝʞʥʳʝ ʠ 

ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʵʢʦʥʦʤʠʩʪʳ ɼ.ɸ. ɽʥʜʦʚʠʮʢʠʡ, ʂ.ɺ. ɹʘʭʪʠʥ, ɼ.ɺ. ʂʦʚʪʫʥ;  ɻ.ʅ. 

ʃʠʬʝʨʝʥʢʦ, ʐ.ɿ. ɸʙʜʫʣʣʘʝʚʘ, ʋ.ɶ ɸʟʠʟʦʚ,  ɹ.ʐ. ʄʘʤʘʪʦʚ, ʀ.ʗ. פʫʣʣʠʝʚ, 

ʄ.ɹ. ʇʫʣʘʪʦʚʘ, ʄ.ʖ. ʈʘʭʠʤʦʚ,  ʅ.ʅ. ʄʘʚʣʘʥʦʚ ʠ ʜʨ.  

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ 

ʧʨʝʜʧʨʠʷʪʠʷ ï ʵʪʦ ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʴ ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʦʛʘʰʘʪʴ ʜʦʣʛʦʩʨʦʯʥʫʶ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠ ʧʨʦʮʝʥʪʳ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʜʦʣʛʘ. ɽʩʣʠ ʫ ʢʦʤʧʘʥʠʠ 

ʚʳʩʦʢʘʷ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʦʥʘ ʙʦʣʴʰʝ ʟʘʱʠʱʝʥʘ ʦʪ ʙʘʥʢʨʦʪʩʪʚʘ. 

ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ-ʟʘʸʤʱʠʢʘ ʩʚʷʟʘʥʘ ʩ ʥʝʢʦʪʦʨʳʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ. ʂʦʣʠʯʝʩʪʚʦ ʵʪʠʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʥʝ ʦʛʨʘʥʠʯʝʥʦ, ʠ 

ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʢʘʞʜʳʤ ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʦʤ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʠʩʭʦʜʷ 

ʠʟ ʩʧʝʮʠʬʠʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘʸʤʱʠʢʦʚ. 

ʇʦ ʤʥʝʥʠʶ ʫʯʝʥʳʭ çʇʨʠ ʦʮʝʥʢʝ ʙʘʥʢʦʤ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʡ ʢʨʝʜʠʪʥʳʝ ʠʥʩʧʝʢʪʦʨʳ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʚʦʧʨʦʩ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠʣʠ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʙʘʣʘʥʩʘ. ʄʝʪʦʜʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ 

ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ ʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʦʪʨʘʞʘʶʪ ʣʠʰʴ ʥʝʢʦʪʦʨʳʝ 

ʘʩʧʝʢʪʳ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʆʥʠ ʥʝ ʧʦʟʚʦʣʷʶʪ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʧʨʠʡʪʠ ʢ 

ʦʢʦʥʯʘʪʝʣʴʥʦʤʫ ʨʝʰʝʥʠʶ ʦ ʚʳʜʝʣʝʥʠʠ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ. ʇʦʵʪʦʤʫ ʧʨʠ 

ʘʥʘʣʠʟʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʦʜʠʪʴ 

ʢʦʤʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟè [2]. 

ʂʦʤʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟ ʦʮʝʥʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: 

- ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʣʘʥʩʘ; 

- ʘʥʘʣʠʟ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. 

ʂʦʤʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ 

ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʪʘʙʣʠʮʝ 1. 
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ʊʘʙʣʠʮʘ 1. 

ʆʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʋʟʙʝʢʠʩʪʘʥʝ* 

ʉʦʜʝʨʞʘʥʠʝ 

ʢʦʤʧʣʝʢʩʥʦʛʦ 

ʘʥʘʣʠʟʘ  

ʇʦʢʘʟʘʪʝʣʠ  ʌʦʨʤʫʣʳ  ɿʥʘʯʝʥʠʝ 

ʇʦʢʘʟʘʪʝʣʠ 

ʣʠʢʚʠʜʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ 

 

ʊʝʢʫʱʠʡ 

ʢʦʵʬʬʠʮʠʝʥʪ 

ʣʠʢʚʠʜʥʦʩʪʠ 

ɼ+ʀʥʚ+ɼɿ+ʊʄɿ 

ʂʆ 
ɼ ï ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʙʳʩʪʨʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ 

ɼ+ʀʥʚ+ɼɿ  

ʂʆ 

ʀʥʚ. ï ʢʨʘʪʢʦʩʨʦʯʥʳʝ 

 ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʣʦʞʝʥʠʷ  

ɼɿ ï ʜʝʙʠʪʦʨʩʢʘʷ  

ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʘʙʩʦʣʶʪʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ 

ɼ+ʀʥʚ  

ʂʆ 

ʊʄɿ ï ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ  

ʮʝʥʥʦʩʪʠ (ʟʘʧʘʩʳ) 

ʂʆ ï ʢʨʘʪʢʦʩʨʦʯʥʳʝ 

 ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʃʠʢʚʠʜʥʦʩʪʴ 

ʙʘʣʘʥʩʘ 
ʉʉ+ɼʆ-ɼɸ 

ʉʉ ï ʠʩʪʦʯʥʠʢ ʩʦʙʩʪʚʝʥʥʳʭ 

ʩʨʝʜʩʪʚ 

ɼʆ ï ʜʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ɼA ï  ʜʦʣʛʦʩʨʦʯʥʳʝ ʘʢʪʠʚʳ 

ɸʥʘʣʠʟ 

ʦʙʦʨʦʪʥʳʭ 

ʩʨʝʜʩʪʚ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ʇʦʢʘʟʘʪʝʣʠ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ 

ʦʙʦʨʦʪʥʳʭ 

ʩʨʝʜʩʪʚ 

ʧʨʝʜʧʨʠʷʪʠʷ 

.        ɺʳʨʫʯʢʘ     

. 

(ʆɸ ʥʘʯ.+ʆɸ 

ʢʦʥ.)/2 

ɺʳʨʫʯʢʘ ï ʚʳʨʫʯʢʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʜʫʢʮʠʠ (ʩʪʨʦʢʘ 010 ʌʦʨʤʳ ˉ2) 

(ʆɸ ʥʘʯ.+ʆɸ ʢʦʥ.)/2- 

ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʚʝʣʠʯʠʥʘ 

ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ (ʩʪʨʦʢʘ 390 

ʌʦʨʤʳ ˉ1) 

ʇʦʢʘʟʘʪʝʣʠ 

ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ 

.        ɺʳʨʫʯʢʘ      

. 

(ɼɿ ʥʘʯ.+ɼɿ 

ʢʦʥ.)/2 

(ɼɿ ʥʘʯ.+ɼɿ ʢʦʥ.)/2 ï 

ʩʨʝʜʥʝʛʦʜʦʚʘʷ ʚʝʣʠʯʠʥʘ 

ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

(ʩʪʨʦʢʘ 210 ʌʦʨʤʳ ˉ1) 

ʇʦʢʘʟʘʪʝʣʠ 

ʢʨʝʜʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ 

.        ɺʳʨʫʯʢʘ     

. 

(ʂɿ ʥʘʯ.+ʂɿ 

ʢʦʥ.)/2 

(ʂɿ ʥʘʯ.+ʂɿ ʢʦʥ.)/2 ï 

ʩʨʝʜʥʝʛʦʜʦʚʘʷ ʚʝʣʠʯʠʥʘ 

ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

(ʩʪʨʦʢʘ 601 ʌʦʨʤʳ ˉ1) 

ʇʦʢʘʟʘʪʝʣʠ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ 

ʟʘʧʘʩʦʚ 

.       ɺʳʨʫʯʢʘ   . 

(ʊʄɿ ʥʘʯ.+ʊʄɿ 

ʢʦʥ.)/2 

(ʊʄɿ ʥʘʯ.+ʊʄɿ ʢʦʥ.)/2 ï 

ʩʨʝʜʥʝʛʦʜʦʚʘʷ ʚʝʣʠʯʠʥʘ ʊʄɿ 

(ʩʪʨʦʢʘ 140 ʌʦʨʤʳ ˉ1) 

ɸʥʘʣʠʟ 

ʧʦʢʘʟʘʪʝʣʝʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ 

 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʘʢʪʠʚʦʚ (ROA) 

ʏʇ 

ʊɸ 

ʏʇ ï ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ (ʩʪʨʦʢʘ 270 

ʌʦʨʤʳ ˉ2) 

ʊA ï ʪʝʢʫʱʠʝ ʘʢʪʠʚʳ (ʩʪʨʦʢʘ 390 

ʌʦʨʤʳ ˉ1) 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʢʘʧʠʪʘʣʘ (ROE) 

ʏʇ 

ʉʂ 

ʉʂ ï ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ (ʦʪ 

ʩʪʨʦʢʠ 480 ʌʦʨʤʳ ˉ1 ʦʪʥʠʤʘʝʤ 

ʩʪʨʦʢʠ 460 ʠ 470) 
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ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʧʨʦʜʘʞ (ROS) 

.     ɺʇ    .    

ɺʳʨʫʯʢʘ 

ɺʇ ï ʚʘʣʦʚʘʷ ʧʨʠʙʳʣʴ (ʩʪʨʦʢʘ 030 

ʌʦʨʤʳ ˉ2) 

ɺʳʨʫʯʢʘ ï ʚʳʨʫʯʢʘ ʦʪ  

ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ 

 (ʩʪʨʦʢʘ 010 ʌʦʨʤʳ ˉ2)  

ɸʥʘʣʠʟ 

ʧʦʢʘʟʘʪʝʣʝʡ 

ʬʠʥʘʥʩʦʚʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʥʝʟʘʚʠʩʠʤʦʩʪʠ 

 ʉʂ  

ʆʉʀ 

ʉʂ ï ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ (ʦʪ 

ʩʪʨʦʢʠ 480 ʌʦʨʤʳ ˉ1 ʦʪʥʠʤʘʝʤ 

ʩʪʨʦʢʠ 460 ʠ 470) 

ʆʉʀ ï ʦʙʱʘʷ ʩʪʦʠʤʦʩʪʴ 

ʠʤʫʱʝʩʪʚʘ (ʩʪʨʦʢʘ 780 ʌʦʨʤʳ ˉ 

1) 

ʆʪʥʦhʝʥʠʝ 

ʟʘʸʤʥʦʛʦ  

ʢʘʧʠʪʘʣʘ ʢ 

ʩʦʙʩʪʚʝʥʥʦʤʫ 

ʢʘʧʠʪʘʣʫ  

. ʆʙʷʟ  . 

ʉʂ 

ʆʙʷʟ. ï ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʩʪʨʦʢʘ 770 

ʌʦʨʤʳ ˉ1) 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʤʦʙʠʣʴʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ 

ʉʆʂ 

ʉʂ 

ʉʆʂ ï ʩʦʙʩʪʚʝʥʥʳʡ ʦʙʦʨʦʪʥʳʡ 

ʢʘʧʠʪʘʣ (ʩʪʨ. 480+490-130 ʌʦʨʤʳ 

ˉ1) 

*ʈʘʟʨʘʙʦʪʢʘ  ʘʚʪʦʨʘ  ʥʘ ʦʩʥʦʚʝ ʥʘʫʯʥʳʭ ʠʩʪʦʯʠʢʦʚ: Mavlanov N.N. Assessing the 

creditworthiness of the enterprise and improving its comprehensive analysis. Scientific electronic 

journal ñInternational Finance and Accountingò. 2016. No. 3, 9 p.  ʈʘʭʠʤʦʚ ʄ.ʖ. ʀץʪʠʩʦʜʠʸʪ 

ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠʥʛ ʪʘ״ʣʠʣʠ: ˄ץʫʚ ץ˄ʣʣʘʥʤʘ. ï ʊ.: ʀץʪʠʩʦʜ-ʄʦʣʠʷ, 2015. ï 
392 ʙ. 

ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʣʠʝʥʪʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ 

ʟʥʘʯʠʤʳʭ ʦʙʲʝʢʪʦʚ ʦʮʝʥʢʠ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʧʨʘʚʦʤʝʨʥʦʩʪʠ ʢʨʝʜʠʪʥʳʭ 

ʦʪʥʦʰʝʥʠʡ. 6C, CAMPARI ʠ PARTS ï ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʳʝ ʤʝʪʦʜʳ ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʧʨʘʢʪʠʢʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ʇʦʩʢʦʣʴʢʫ ʵʪʠ ʤʦʜʝʣʠ ʚʢʣʶʯʘʶʪ 

ʤʥʦʞʝʩʪʚʦ ʧʘʨʘʤʝʪʨʦʚ, ʦʥʠ ʧʦʟʚʦʣʷʶʪ ʧʨʠʥʷʪʴ ʧʨʘʚʠʣʴʥʦʝ ʨʝʰʝʥʠʝ ʧʨʠ 

ʦʮʝʥʢʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ [10]  

ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʩʚʦʶ ʢʨʝʜʠʪʥʫʶ 

ʧʦʣʠʪʠʢʫ ʚ ʦʪʥʦʰʝʥʠʠ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ, ʥʦ ʙʘʥʢʘʤ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ 

ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʦʮʝʥʢʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʣʠʝʥʪʘ. 

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʟʘʸʤʱʠʢʘ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʦʮʝʥʢʝ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʩʢʦʨʠʥʛʦʚʳʡ ʤʝʪʦʜ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʢʘʯʝʩʪʚʝʥʥʳʝ ʠ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘʸʤʱʠʢʘ. ʅʘ ʪʘʙʣʠʮʝ 2 ʧʦʢʘʟʘʥʳ ʵʪʘʧʳ ʦʮʝʥʢʠ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʸʤʱʠʢʘ-ʢʦʤʧʘʥʠʠ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ 

ʋʟʙʝʢʠʩʪʘʥʘ. ɿʜʝʩʴ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʦʮʝʥʠʚʘʶʪ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ 

ʧʨʝʜʧʨʠʪʠʷ ʥʘ ʦʩʥʦʚʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʠ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʝʟʫʣʴʪʘʪʘ ʦʮʝʥʢʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚʦʧʨʦʩ ʦ ʚʳʜʝʣʝʥʠʠ 

ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ. 
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ʊʘʙʣʠʮʘ 2. 

 ʕʪʘʧʳ ʩʢʦʨʠʥʛʦʚʦʛʦ ʘʥʘʣʠʟʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʸʤʱʠʢʘ 

ʧʦ ʢʘʯʝʩʪʚʝʥʥʳʤ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ* 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*  ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʅʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦʢʫʤʝʥʪʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ 

ɸʚʪʦʤʘʪʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʸʤʱʠʢʦʚ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʘ çʉʊʆʇ ʬʘʢʪʦʨè. 

 

ʉʢʦʨʠʥʛʦʚʳʡ ʘʥʘʣʠʟ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʢʘʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘʸʤʱʠʢʘ, ʪʘʢʠʝ ʢʘʢ: 

- ʢʨʝʜʠʪʥʘʷ ʠʩʪʦʨʠʷ; 

- ʦʙʱʘʷ ʩʠʪʫʘʮʠʷ ʚ ʦʙʣʘʩʪʠ (ʩʝʢʪʦʨʝ), ʚ ʢʦʪʦʨʦʡ ʨʘʙʦʪʘʝʪ ʟʘʸʤʱʠʢ; 

- ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʦʩʪʘʚʱʠʢʦʚ ʠʣʠ ʢʣʠʝʥʪʦʚ; 

- ʜʝʣʦʚʘʷ ʨʝʧʫʪʘʮʠʷ; 

- ʩʪʘʞ ʨʘʙʦʪʳ ʚ ʟʘʥʠʤʘʝʤʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʣʝʪ; 

- ʩʪʘʞ ʨʘʙʦʪʳ ʫʯʘʩʪʥʠʢʘ (ʨʫʢʦʚʦʜʠʪʝʣʷ), ʣʝʪ; 

- ʫʯʘʩʪʠʝ ʚ ʩʫʜʝʙʥʳʭ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘʭ, ʩʧʦʩʦʙʥʳʭ ʫʭʫʜʰʠʪʴ ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʟʘʸʤʱʠʢʘ 

(ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʦʙʱʝʡ ʩʫʤʤʳ ʪʨʝʙʦʚʘʥʠʡ ʢ ʦʙʱʝʡ ʩʫʤʤʝ ʘʢʪʠʚʦʚ ʟʘʸʤʱʠʢʘ); 

- ʩʚʝʜʝʥʠʷ ʦʙ ʠʩʧʦʣʥʝʥʠʠ ʟʘʸʤʱʠʢʦʤ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʜʨʫʛʠʤ ʜʦʛʦʚʦʨʘʤ ʠ ʧʝʨʝʜ ʜʨʫʛʠʤʠ 

ʢʨʝʜʠʪʦʨʘʤʠ. 

 

ʌʠʢʩʠʨʦʚʘʥʥʳʝ ʙʘʣʣʳ ʜʣʷ ʢʘʞʜʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʢʘʯʝʩʪʚʘ, ʫʤʥʦʞʘʝʪʩʷ ʥʘ ʙʘʣʣʴʥʳʡ ʚʝʩ (0,4) ʠ ʦʙʱʠʡ 

ʙʘʣʣ, ʧʨʠʩʚʦʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʶ ʢʘʯʝʩʪʚʘ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʭ ʩʫʤʤʦʡ. 

 

ʉʢʦʨʠʥʛʦʚʳʡ ʘʥʘʣʠʟ ʟʘʸʤʱʠʢʘ ʥʘ ʦʩʥʦʚʝ ʠʭ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ (ʬʠʥʘʥʩʦʚʳʭ) ʧʦʢʘʟʘʪʝʣʝʡ, ʧʨʠ 

ʢʦʪʦʨʦʤ ʜʣʷ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ: 

- ʢʦʵʬʬʠʮʠʝʥʪ ʘʙʩʦʣʶʪʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ; 

- ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ; 

- ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 

- ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 

- ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ; 

- ʢʦʵʬʬʠʮʠʝʥʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ; 

- ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (ROE); 

- ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʤʠ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ; 

- ʚʘʣʦʚʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ; 

- ʢʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʥʝʟʘʚʠʩʠʤʦʩʪʠ; - ʢʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ ʧʨʦʮʝʥʪʦʚ.  

ʌʠʢʩʠʨʦʚʘʥʥʳʝ ʙʘʣʣʳ ʜʣʷ ʢʘʞʜʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ, ʫʤʥʦʞʘʝʪʩʷ ʥʘ ʙʘʣʣʴʥʳʡ ʚʝʩ (0,6) 

ʠ ʦʙʱʠʡ ʙʘʣʣ, ʧʨʠʩʚʦʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʶ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʭ ʩʫʤʤʦʡ.  

ʆʮʝʥʢʘ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʟʘʸʤʱʠʢʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩ ʫʯʸʪʦʤ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ 
ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʩʫʤʤʝ ʙʘʣʣʦʚ 
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ʟʘʝʤʱʠʢʦʤ, ʘ ʪʘʢʞʝ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʣʫʯʝʥʥʘʷ ʩ ʧʦʤʦʱʴʶ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʙʘʟ ʜʘʥʥʳʭ, ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʠ 

ʩʨʘʚʥʠʚʘʶʪʩʷ ʩ ʢʨʠʪʝʨʠʷʤʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʙʘʥʢʦʤ, ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʤʝʪʦʜʘ çʉʊʆʇ-ʬʘʢʪʦʨè. 

ʊʘʙʣʠʮʘ 3. 

ʆʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʸʤʱʠʢʦʚ  

ʤʝʪʦʜʦʤ ʉʊʆʇ-ʬʘʢʪʦʨʘ  
 

 ̄ ʆʧʨʝʜʝʣʷʝʤʳʝ ʢʨʠʪʝʨʠʠ (çʉʊʆʇ-ʬʘʢʪʦʨʳè) 
ʈʝʟʫʣʴʪʘʪ 

ʘʥʘʣʠʟʘ 

1. 
ʅʘʣʠʯʠʝ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʟʘʢʣʶʯʝʥʠʷ ʩʣʫʞʙʳ 

ʙʝʟʦʧʘʩʥʦʩʪʠ 
ɼɸ / ʅɽʊ 

2. 
ʅʘʣʠʯʠʝ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʙʘʥʢʝ ʙʦʣʝʝ 90 

ʜʥʝʡ 

ɼɸ / ʅɽʊ 

3. 
ʅʘʣʠʯʠʝ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʨʦʢʦʤ ʙʦʣʝʝ 90 

ʜʥʝʡ ʚ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 

ɼɸ / ʅɽʊ 

4. 

ʅʘʣʠʯʠʝ ʩʧʠʩʘʥʥʦʡ (ʘʥʥʫʣʠʨʦʚʘʥʥʦʡ) ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʧʝʨʝʜ ʙʘʥʢʘʤʠ ʠʣʠ ʠʥʳʤʠ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ 

ɼɸ / ʅɽʊ 

5. 
ʅʘʣʠʯʠʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʩʫʜʝʙʥʳʤ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘʤ ʚ 

ʙʘʥʢʘʭ ʠʣʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 

ɼɸ / ʅɽʊ 

6. ʅʘʣʠʯʠʝ ʥʝʦʧʣʘʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʂ-2) ɼɸ / ʅɽʊ 

7. ʅʘʣʠʯʠʝ ʜʝʣ, ʧʨʦʮʝʩʩʦʚ ʦ ʙʘʥʢʨʦʪʩʪʚʝ ɼɸ / ʅɽʊ 

8. 

ʆʪʨʠʮʘʪʝʣʴʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

(ʝʩʣʠ ʦʙʱʠʡ ʢʘʧʠʪʘʣ ʚ ʙʘʣʘʥʩʝ ʠʤʝʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ 

ʯʠʩʣʦ) 

ɼɸ / ʅɽʊ 

9. 

ʅʘʣʠʯʠʝ ʥʝʣʠʢʚʠʜʥʦʛʦ ʦʩʪʘʪʢʘ (ʝʩʣʠ ʩʫʤʤʘ ʩʦʙʩʪʚʝʥʥʳʭ 

ʩʨʝʜʩʪʚ ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʤʝʥʴʰʝ ʩʫʤʤʳ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʘʢʪʠʚʦʚ) 

ɼɸ / ʅɽʊ 

10. 
ɿʘʸʤʱʠʢ ʟʘʚʝʨʰʘʝʪ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʩ ʫʙʳʪʢʦʤ 

(ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʜʘʥʥʳʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ) 

ɼɸ / ʅɽʊ 

 

ɸʥʘʣʠʟ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʥʘ ʦʩʥʦʚʝ ʢʨʠʪʝʨʠʝʚ. ɽʩʣʠ ʚ 

ʠʥʬʦʨʤʘʮʠʠ, ʢʘʩʘʶʱʝʡʩʷ ʜʦʣʞʥʠʢʘ, ʙʫʜʝʪ ʦʙʥʘʨʫʞʝʥ ʦʜʠʥ ʠʣʠ ʥʝʩʢʦʣʴʢʦ 

ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʙʘʥʢ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʦʪʢʘʞʝʪ ʚ ʚʳʜʘʯʝ ʢʨʝʜʠʪʘ, ʯʪʦʙʳ 

ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʚʳʩʦʢʠʝ ʨʠʩʢʠ. 

ʇʨʦʝʢʪʥʳʝ ʜʦʢʫʤʝʥʪʳ, ʫʩʧʝʰʥʦ ʧʨʦʰʝʜʰʠʝ ʵʪʘʧ çʉʊʆʇ ʬʘʢʪʦʨʘè, 

ʧʝʨʝʜʘʶʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʵʪʘʧ ʜʣʷ ʘʥʘʣʠʟʘ. ʇʨʠ ʢʘʯʝʩʪʚʝʥʥʦʤ ʘʥʘʣʠʟʝ 

ʧʦʢʘʟʘʪʝʣʝʡ ʟʘʸʤʱʠʢʘ ʙʘʣʣʳ, ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦ ʢʘʞʜʦʤʫ ʧʦʢʘʟʘʪʝʣʶ, 

ʫʤʥʦʞʘʶʪʩʷ ʥʘ ʩʢʦʨʠʥʛʦʚʳʡ ʚʝʩ (0,4), ʠ ʧʦ ʠʭ ʩʫʤʤʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʙʱʠʡ 

ʙʘʣʣ, ʧʨʠʩʚʦʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʶ ʢʘʯʝʩʪʚʘ (ʪʘʙʣ. 4). 
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ʊʘʙʣʠʮʘ 4. 
ʄʝʪʦʜ ʨʘʩʯʝʪʘ ʙʘʣʣʘ ʧʦ ʢʘʯʝʩʪʚʝʥʥʳʤ  

ʧʦʢʘʟʘʪʝʣʷʤ ʟʘʸʤʱʠʢʘ* 
ʂʘʯʝʩʪʚʝʥʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ 
ʍʦʨʦʰʠʡ ʉʨʝʜʥʠʡ ʇʣʦʭʦʡ 

ɺʝʩ 

ʧʦʢʘʟʘʪʝʣʷ 

ʆʪʚʝʜʸʥʥʳʝ ʙʘʣʣʳ 2 1 0 40% 

ʂʨʝʜʠʪʥʘʷ ʠʩʪʦʨʠʷ 

ʅʝʪ 

ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʠʣʠ ʧʨʦʩʨʦʯʢʘ 

ʜʦ 30 ʜʥʝʡ 

ʧʨʦʩʨʦʯʝʥʥʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʦʪ 30 ʜʦ 60 

ʜʥʝʡ 

ʧʨʦʩʨʦʯʝʥʥʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʙʦʣʝʝ 

60 ʜʥʝʡ 

0,2 

ʆʙʱʘʷ ʩʠʪʫʘʮʠʷ ʚ 

ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʜʦʣʞʥʠʢʘ 

ʚ ʦʪʨʘʩʣʠ 

ʥʘʙʣʶʜʘʝʪʩʷ 

ʫʩʪʦʡʯʠʚʘʷ 

ʪʝʥʜʝʥʮʠʷ 

ʨʦʩʪʘ 

ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ 

ʧʦʣʦʞʠʪʝʣʴʥʘ, 

ʥʦ ʟʘʚʠʩʠʪ ʦʪ 

ʚʥʝʰʥʠʭ 

ʬʘʢʪʦʨʦʚ 

ʥʘʙʣʶʜʘʝʪʩʷ 

ʥʝʫʩʪʦʡʯʠʚʘʷ 

ʜʠʥʘʤʠʢʘ ʨʘʟʚʠʪʠʷ 

ʦʪʨʘʩʣʠ 

0,05 

ɿʘʚʠʩʠʤʦʩʪʴ ʦʪ 

ʧʦʩʪʘʚʱʠʢʘ ʠʣʠ 

ʢʣʠʝʥʪʦʚ 

ʥʝ ʟʘʚʠʩʠʪ ʦʪ 

ʧʦʩʪʘʚʱʠʢʦʚ 

ʠʣʠ ʢʣʠʝʥʪʦʚ 

ʟʘʢʣʶʯʘʶʪʩʷ 

ʨʘʟʦʚʳʝ ʩʜʝʣʢʠ 

ʟʘ 12 ʤʝʩʷʮʝʚ ʥʝ ʙʳʣ 

ʟʘʢʣʶʯʝʥ ʥʠ ʦʜʠʥ 

ʜʦʛʦʚʦʨ, ʘ ʩʨʦʢ 

ʜʝʡʩʪʚʠʷ ʨʘʥʝʝ 

ʟʘʢʣʶʯʝʥʥʳʭ 

ʜʦʛʦʚʦʨʦʚ ʫʞʝ ʠʩʪʝʢ 

0,1 

ɼʝʣʦʚʘʷ ʨʝʧʫʪʘʮʠ ̫

ʜʝʣʦʚʘʷ 

ʨʝʧʫʪʘʮʠʷ 

ʧʦʣʦʞʠʪʝʣʴʥʘʷ, 

ʥʝʛʘʪʠʚʥʳʭ 

ʩʦʦʙʱʝʥʠʡ ʚ 

ʉʄʀ ʥʝʪ 

ʧʦʣʦʞʠʪʝʣʴʥʘʷ 

ʨʝʧʫʪʘʮʠʷ, 

ʥʘʣʠʯʠʝ 

ʥʝʛʘʪʠʚʥʦʛʦ 

ʠʥʬʦʨʤʘʮʠʦʥʥ

ʦʛʦ ʬʦʥʘ ʚ 

ʉʄʀ 

ʥʝʛʘʪʠʚʥʘʷ ʜʝʣʦʚʘʷ 

ʨʝʧʫʪʘʮʠʷ, ʠʤʝʝʪʩʷ 

ʠʥʬʦʨʤʘʮʠʷ ʠʟ 

ʧʦʜʪʚʝʨʞʜʘʶʱʠʭ 

ʠʩʪʦʯʥʠʢʦʚ - 

ʟʘʢʣʶʯʝʥʠʝ ʩʣʫʞʙʳ 

ʙʝʟʦʧʘʩʥʦʩʪʠ 

0,05 

ʉʪʘʞ ʨʘʙʦʪʳ ʚ 

ʟʘʥʠʤʘʝʤʦʤ 

ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ, ʣʝʪ 

7 ʣʝʪ ʠ ʚʳʰʝ ʦʪ 3 ʜʦ 7 ʣʝʪ ʤʝʥʝʝ 3 ʣʝʪ 0,1 

ʉʪʘʞ ʨʘʙʦʪʳ 

ʫʯʘʩʪʥʠʢʘ 

(ʨʫʢʦʚʦʜʠʪʝʣʷ), ʣʝʪ 

ʙʦʣʝʝ 3 ʣʝʪ 

ʦʧʳʪʘ 
ʦʪ 1 ʜʦ 3 ʣʝʪ ʤʝʥʝʝ 1 ʛʦʜʘ 0,15 

ʋʯʘʩʪʠʝ ʚ ʩʫʜʝʙʥʳʭ 

ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘʭ, 

ʫʭʫʜʰʠʭ 

ʬʠʥʘʥʩʦʚʦʝ 

ʧʦʣʦʞʝʥʠʝ 

ʜʦʣʞʥʠʢʘ 

ʥʝʪ ʠʣʠ ʜʦ 5% ʦʪ 5% ʜʦ 25% ʙʦʣʝʝ 25% 0,15 

ʉʚʝʜʝʥʠʷ ʦʙ 

ʠʩʧʦʣʥʝʥʠʠ 

ʜʦʣʞʥʠʢʦʤ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ 

ʠʥʳʤ ʜʦʛʦʚʦʨʘʤ 

ʠʣʠ ʧʝʨʝʜ 

ʢʨʝʜʠʪʦʨʘʤʠ 

ʦʪʩʫʪʩʪʚʠʝ 

ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʥʘ ʤʦʤʝʥʪ 

ʦʮʝʥʢʠ ʚ 

ʪʝʯʝʥʠʝ 

ʧʦʩʣʝʜʥʠʭ 12 

ʤʝʩʷʮʝʚ 

ʝʩʪʴ 

ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʜʦ 30 ʜʥʝʡ 

ʝʩʪʴ ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʙʦʣʝʝ 30 ʜʥʝʡ 

0,2 

*  ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ɸʀʂɹ çʀʧʘʢ ʡʣ˄ʠè. 
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ʇʦʩʣʝ ʘʥʘʣʠʟʘ ʢʘʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʘʥʘʣʠʟʠʨʫʶʪʩʷ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ. ɹʘʣʣʳ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʧʦ ʢʘʞʜʦʤʫ ʬʠʥʘʥʩʦʚʦʤʫ 

(ʢʦʣʠʯʝʩʪʚʝʥʥʦʤʫ) ʧʦʢʘʟʘʪʝʣʶ, ʫʤʥʦʞʘʶʪʩʷ ʥʘ ʩʢʦʨʠʥʛʦʚʳʡ ʚʝʩ (0,6), ʠ ʧʦ 

ʠʭ ʩʫʤʤʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʙʱʠʡ ʙʘʣʣ, ʧʨʠʩʚʦʝʥʥʳʡ ʬʠʥʘʥʩʦʚʦʤʫ ʧʦʢʘʟʘʪʝʣʶ 

(ʪʘʙʣʠʮʘ 5). ʆʮʝʥʢʘ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʜʦʣʞʥʠʢʘ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩ ʫʯʸʪʦʤ ʩʫʤʤʳ ʥʘʢʦʧʣʝʥʥʳʭ ʙʘʣʣʦʚ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʚʳʜʝʣʷʪʴ ʢʨʝʜʠʪʳ ʩʫʙʲʝʢʪʘʤ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʩʦ çʩʪʘʙʠʣʴʥʳʤè ʠ çʭʦʨʦʰʠʤè ʠʪʦʛʦʚʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʩʦʩʪʦʷʥʠʝʤ. ʇʦʩʣʝ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ-

ʟʘʸʤʱʠʢʘ, ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʵʪʘʧʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ ʠ ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʧʨʦʝʢʪ. 

ʊʘʙʣʠʮʘ 5. 

ʄʝʪʦʜ ʨʘʩʯʸʪʘ ʙʘʣʣʘ ʧʦ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʟʘʸʤʱʠʢʘ* 

ʌʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʍʦʨʦʰʠʡ ʉʨʝʜʥʠʡ ʇʣʦʭʦʡ 
ɺʝʩ 

ʧʦʢʘʟʘʪʝʣʷ 

ʆʪʚʝʜʸʥʥʳʝ ʙʘʣʣʳ 2 1 0 60% 

ʂʦʵʬʬʠʮʠʝʥʪ ʘʙʩʦʣʶʪʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ 
>0,1 0,05 - 0,1 <0,05 0,1 

ʂʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ 

ʣʠʢʚʠʜʥʦʩʪʠ 
> 1,5 1,5 ï 1,0 <1,0 0,1 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ 

ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

< 90 ʜʥʝʡ < 180 ʜʥʝʡ 
< 360 

ʜʥʝʡ 
0,05 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ 

ʢʨʝʜʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 

< 90 ʜʥʝʡ < 180 ʜʥʝʡ 
< 360 

ʜʥʝʡ 
0,05 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ 

ʨʦʩʪ ʥʘʙʣʶʜʘʣʩʷ 

ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʠ 

ʚ ʧʦʩʣʝʜʥʝʤ 

ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ 

ʵʪʦʛʦ ʛʦʜʘ 

ʨʦʩʪ ʥʘʙʣʶʜʘʣʩʷ 

ʚ ʪʝʯʝʥʠʝ 

ʦʪʯʝʪʥʦʛʦ 

ʧʝʨʠʦʜʘ 

ʪʝʢʫʱʝʛʦ ʛʦʜʘ 

ʜʠʥʘʤʠʢʠ 

ʨʦʩʪʘ ʥʝ 

ʥʘʙʣʶʜʘʣ

ʦʩʴ 

0,05 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ 
> 10 % 10 ï 5 % < 5% 0,2 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

(ROE) 

> 0,8 0,3 ï 0,7 0,2 ʠ <0,2 0,1 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ 

ʩʦʙʩʪʚʝʥʥʳʤʠ ʦʙʦʨʦʪʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ 

>0,4 0,2 - 0,4 0,1 ʠ <0,1 0,1 

ɺʘʣʦʚʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ > 15 % 15 ï 10 % < 10% 0,1 

ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ 

ʥʝʟʘʚʠʩʠʤʦʩʪʠ 
> 40 % 40 ï 20 % < 20% 0,1 

ʂʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ 

ʧʨʦʮʝʥʪʦʚ 
>0,3 0,3 ï 0,15 <0,15 0,05 

*ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ɸʀʂɹ çʀʧʘʢ ʡʣ˄ʠè. 
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ʆʮʝʥʢʘ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʜʦʣʞʥʠʢʘ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʩ ʫʯʝʪʦʤ ʩʣʝʜʫʶʱʠʭ ʥʦʨʤʘʪʠʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʧʦ ʩʫʤʤʝ 

ʙʘʣʣʦʚ: 

 

ʌʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʉʫʤʤʘ ʥʘʢʦʧʣʝʥʥʳʭ ʙʘʣʣʦʚ 

ʉʪʘʙʠʣʴʥʳʡ ʦʪ 1,5 ʜʦ 2 

ʍʦʨʦʰʠʡ ʦʪ 1,2 ʜʦ 1,4 

ʋʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʳʡ ʦʪ 0,8 ʜʦ 1,1 

ʇʣʦʭʦʡ ʦʪ 0,3 ʜʦ 0,7 

ʅʘ ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ ʥʠʞʝ 0,2 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʚʳʜʝʣʷʪʴ ʢʨʝʜʠʪʳ ʩʫʙʲʝʢʪʘʤ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʩʦ çʩʪʘʙʠʣʴʥʳʤè ʠ çʭʦʨʦʰʠʤè ʠʪʦʛʦʚʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʧʦʣʦʞʝʥʠʝʤ. 

ʇʦʩʣʝ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ-ʟʘʸʤʱʠʢʘ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʵʪʘʧʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. 

ʉʦʙʣʶʜʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʧʦʢʘʟʘʪʝʣʝʡ ʦʮʝʥʢʠ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʚʘʞʥʦ ʜʣʷ ʩʥʠʞʝʥʠʷ ʚʣʠʷʥʠʷ ʨʠʩʢʦʚ ʠ ʧʨʠʥʷʪʠʷ 

ʧʨʘʚʠʣʴʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʝʰʝʥʠʷ, ʯʪʦ ʥʘʭʦʜʠʪ ʦʪʨʘʞʝʥʠʝ ʚ ʪʘʙʣʠʮʝ 6.  

ʊʘʙʣʠʮʘ 6. 

ʄʝʪʦʜʳ ʠ ʢʨʠʪʝʨʠʠ ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʨʦʝʢʪʳ* 

ʄʝʪʦʜʳ ʦʮʝʥʢʠ 

ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʨʦʝʢʪʳ 

ʂʨʠʪʝʨʠʠ 

ʇʨʦʝʢʪ ʧʨʠʥʠʤʘʝʪʩʷ ʢ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ 

ʆʪʢʘʟʚrʘʶʪʩʷ ʦʪ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʘ 

ʊʦʯʢʘ 

ʙʝʟʫʙʪrʦʯʥʦʩʪʠ 

 (Break-even point) 

ɽʩʣʠ ʦʙʲʸʤ ʚʳʧʫʩʢʘ 

ʧʨʦʜʫʢʮʠʠ (ʠʣʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʤʦʱʥʦʩʪʴ) 

ʧʦ ʧʨʦʝʢʪʫ ʚʳʰʝ ʪʦʯʢʠ 

ʙʝʟʫʙʳʪʦʯʥʦʩʪʠ 

ɽʩʣʠ ʦʙʲʸʤ ʚʳʧʫʩʢʘ 

ʧʨʦʜʫʢʮʠʠ (ʠʣʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʤʦʱʥʦʩʪʴ) 

ʧʦ ʧʨʦʝʢʪʫ ʥʠʞʝ ʪʦʯʢʠ 

ʙʝʟʫʙʳʪʦʯʥʦʩʪʠ 

ɸʥʘʣʠʟ 

ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ  

(Sensitivity analysis) 

ɽʩʣʠ ʧʦʢʘʟʘʪʝʣʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ ʥʝ 

ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʢ ʠʟʤʝʥʝʥʠʶ 

ʧʘʨʘʤʝʪʨʦʚ ʧʨʦʝʢʪʘ (ʢ 

ʨʠʩʢʫ) ʠ ʧʨʦʝʢʪ ʩʯʠʪʘʝʪʩʷ 

ʩʪʘʙʠʣʴʥʳʤ 

ɽʩʣʠ ʧʦʢʘʟʘʪʝʣʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ 

ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʢ ʠʟʤʝʥʝʥʠʶ 

ʧʘʨʘʤʝʪʨʦʚ ʧʨʦʝʢʪʘ 

(ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʢ ʨʠʩʢʫ) ʠ 

ʧʨʦʝʢʪ ʩʯʠʪʘʝʪʩʷ 

ʥʝʩʪʘʙʠʣʴʥʳʤ 

ʄʝʪʦʜ ʩʮʝʥʘʨʠʝʚ 

 (Method scenario) 

ɽʩʣʠ ʧʨʦʝʢʪ ʧʨʠʟʥʘʥ 

ʵʬʬʝʢʪʠʚʥʳʤ ʚʦ ʚʩʝʭ ʠʣʠ 

ʜʚʫʭ ʫʩʪʘʥʦʚʣʝʥʥʳʭ 

ʩʮʝʥʘʨʠʷʭ 

(ʦʧʪʠʤʠʩʪʠʯʝʩʢʦʤ, 

ʨʝʘʣʠʩʪʠʯʥʦʤ, 

ʧʝʩʩʠʤʠʩʪʠʯʝʩʢʦʤ) 

ɽʩʣʠ ʧʨʦʝʢʪ ʧʨʠʟʥʘʥ 

ʥʝʵʬʬʝʢʪʠʚʥʳʤ ʚʦ ʚʩʝʭ ʠʣʠ 

ʜʚʫʭ ʩʮʝʥʘʨʠʷʭ 

ʄʘʪʝʤʘʪʠʯʝʩʢʠʝ 

ʤʝʪʦʜʳ 

(ʜʠʩʧʝʨʩʠʷ, ʚʘʨʠʘʮʠʷ) 

ɽʩʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ 

ʥʠʞʝ 10 ʧʨʦʮʝʥʪʦʚ ʠ 

ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʩʯʠʪʘʝʪʩʷ 

ɽʩʣʠ ʧʦʢʘʟʘʪʝʣʴ ʚʘʨʠʘʮʠʠ 

ʚʳʰʝ 33 ʧʨʦʮʝʥʪʦʚ ʠ ʫʨʦʚʝʥʴ 

ʨʠʩʢʘ ʦʮʝʥʠʚʘʝʪʩʷ ʢʘʢ 
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ʥʠʟʢʠʤ ʚʳʩʦʢʠʡ 

ʄʝʪʦʜ ʧʦʩʪʨʦʝʥʠʷ 

ʜʝʨʝʚʘ ʨʝʰʝʥʠʡ  

(Decision tree method) 

ʇʨʠ ʧʦʣʦʞʠʪʝʣʴʥʦʤ 

ʨʝʟʫʣʴʪʘʪʝ ʚ ʦʮʝʥʢʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩ ʫʯʝʪʦʤ 

ʧʝʨʝʦʮʝʥʢʠ ʚʣʦʞʝʥʥʳʭ ʚ 

ʧʨʦʝʢʪ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩ 

ʫʯʝʪʦʤ ʦʧʝʨʘʪʠʚʥʳʭ ʤʝʨ ʢ 

ʠʟʤʝʥʝʥʠʷʤ, ʚʦʟʥʠʢʘʶʱʠʤ ʚ 

ʭʦʜʝ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ 

ʇʨʠ ʦʪʨʠʮʘʪʝʣʴʥʦʤ ʨʝʟʫʣʴʪʘʪʝ 

ʚ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩ 

ʫʯʝʪʦʤ ʧʝʨʝʦʮʝʥʢʠ ʚʣʦʞʝʥʥʳʭ 

ʚ ʧʨʦʝʢʪ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʧʨʠʥʷʪʠʷ ʦʧʝʨʘʪʠʚʥʳʭ ʤʝʨ ʢ 

ʠʟʤʝʥʝʥʠʷʤ, ʧʨʦʠʩʭʦʜʷʱʠʤ ʚ 

ʭʦʜʝ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ 

ʄʝʪʦʜ ʄʦʥʪʝ-ʂʘʨʣʦ 

 (Monte Carlo method) 

ɽʩʣʠ ʚʝʩ ʧʦʣʦʞʠʪʝʣʴʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ 

ʚʳʰʝ, ʯʝʤ ʚʝʩ 

ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ 

ʚʦ ʚʩʝʭ ʩʦʟʜʘʥʥʳʭ ʩʮʝʥʘʨʠʷʭ 

ɽʩʣʠ ʚʝʩ ʧʦʣʦʞʠʪʝʣʴʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʘ ʥʠʞʝ 

ʚʝʩʘ ʦʪʨʠʮʘʪʝʣʴʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʚʦ ʚʩʝʭ 

ʧʦʩʪʨʦʝʥʥʳʭ ʩʮʝʥʘʨʠʷʭ 

*ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʚʳʰʝʫʢʘʟʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʝʢʦʤʝʥʜʫʝʪʩʷ: 

- ʚ ʮʝʣʷʭ ʚʳʷʚʣʝʥʠʷ, ʘʥʘʣʠʟʘ ʨʠʩʢʦʚ, ʦʮʝʥʢʠ ʫʧʨʘʚʣʝʥʠʷ ʠʤʠ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦʜʦʚ çʉʊʆʇ ʬʘʢʪʦʨè, çɹʵʢ-ʪʝʩʪè, çʂʘʨʪʘ ʨʠʩʢʦʚè ʠ 

çʉʪʨʝʩʩ-ʪʝʩʪè, ʥʝʦʙʭʦʜʠʤʦ ʫʩʪʘʥʦʚʠʪʴ ʧʨʝʜʝʣʳ ʚʝʩʘ ʢʘʯʝʩʪʚʝʥʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ 40 ʧʨʦʮʝʥʪʦʚ ʠ ʚʝʩʘ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ 60 

ʧʨʦʮʝʥʪʦʚ ʬʘʢʪʦʨʦʚ ʨʠʩʢʘ, ʚʣʠʷʶʱʠʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʠ ʥʘ 

ʦʩʥʦʚʘʥʠʠ ʵʪʦʛʦ ʧʨʠʥʠʤʘʪʴ ʧʨʦʝʢʪ ʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ; 

- ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 
ʧʨʦʝʢʪʳ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʠ ʢʦʤʧʣʝʢʩʥʦ. 

 

 ɺʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

ʇʨʠ ʢʘʯʝʩʪʚʝʥʥʦʤ ʘʥʘʣʠʟʝ ʠ ʦʮʝʥʢʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ 

ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʥʘ: 

- ɻ ʬʬʝʢʪʠʚʥʦʩʪʴ ʩʙʦʨʘ ʠ ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʦ ʧʦʢʘʟʘʪʝʣʷʭ 
ʧʨʦʝʢʪʘ;  

- ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʫʨʦʚʥʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ ʦʧʳʪʘ ʵʢʩʧʝʨʪʦʚ-ʘʥʘʣʠʪʠʢʦʚ, 

ʘʥʘʣʠʟʠʨʫʶʱʠʭ ʨʠʩʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ; 

- ʩʦʚʤʝʩʪʠʤʦʩʪʴ ʤʝʪʦʜʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʨʠ ʘʥʘʣʠʟʝ ʨʠʩʢʦʚ, ʩ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʧʨʦʝʢʪʘ ʠ ʪʠʧʘʤʠ ʨʠʩʢʦʚ. 

ʇʨʠ ʦʮʝʥʢʝ ʨʠʩʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʥʝʜʦʩʪʘʪʦʯʥʦ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʦʣʴʢʦ ʦʜʠʥ ʠʥʩʪʨʫʤʝʥʪ ʠʣʠ ʤʝʪʦʜ, ʠ ʥʘʦʙʦʨʦʪ. ʊʦʯʥʘʷ ʦʮʝʥʢʘ 

ʪʨʝʙʫʝʪ ʥʘʙʦʨʘ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʪʘʢʠʭ ʢʘʢ ʦʙʲʝʢʪʠʚʥʳʝ ʠ ʩʫʙʲʝʢʪʠʚʥʳʝ 

ʤʝʪʦʜʳ, ʘ ʪʘʢʞʝ ʤʝʪʦʜʳ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ 

ʨʠʩʢʦʚ). ɺ ʵʪʦʤ ʩʣʫʯʘʝ: 

- ʥʝʜʦʩʪʘʪʦʢ ʦʜʥʦʛʦ ʤʝʪʦʜʘ ʢʦʤʧʝʥʩʠʨʫʝʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʚʪʦʨʦʛʦ 

ʤʝʪʦʜʘ, ʠ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪ ʥʘʠʣʫʯʰʠʡ ʨʝʟʫʣʴʪʘʪ; 

- ʧʨʠ ʦʮʝʥʢʝ ʨʠʩʢʦʚ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʦʧʳʪ 

ʠ ʦʩʦʙʝʥʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʦʛʨʝʩʩʠʚʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ. 
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ʇʨʠ ʦʮʝʥʢʝ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʦʙʳʯʥʦ 

ʩʯʠʪʘʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʥʘʯʠʥʘʪʴ ʩ ʦʮʝʥʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʟʘʸʤʱʠʢʘ. 

ʅʦ ʝʩʣʠ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʨʠʩʢʦʚ ʧʨʦʚʦʜʠʪʴ ʚ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ, ʠʩʭʦʜʷ ʠʟ ʧʨʝʜʣʦʞʝʥʥʳʭ ʥʘʩʪʦʷʱʠʤ ʠʩʩʣʝʜʦʚʘʥʠʝʤ 

ʵʪʘʧʦʚ, ʪʦ ʫʜʘʩʪʩʷ ʩʥʠʟʠʪʴ ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʙʘʥʢʦʚ ʠ ʩʥʠʟʠʪʴ ʨʠʩʢ ʥʝʚʦʟʚʨʘʪʘ 

ʢʨʝʜʠʪʦʚ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

ʇʨʝʜʣʦʞʝʥʥʳʝ ʟʘʨʫʙʝʞʥʳʤʠ ʵʢʦʥʦʤʠʩʪʘʤʠ ʤʝʪʦʜʳ ʦʮʝʥʢʠ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʥʝʩʢʦʣʴʢʦ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʧʦʟʚʦʣʷʶʱʠʭ ʤʘʢʩʠʤʘʣʴʥʦ ʪʦʯʥʦ ʧʨʠʥʠʤʘʪʴ 

ʨʝʰʝʥʠʷ ʧʨʠ ʦʮʝʥʢʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʜʣʷ ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʨʦʝʢʪʳ, ʥʝʦʙʭʦʜʠʤʦ ʫʩʪʘʥʦʚʠʪʴ ʧʨʝʜʝʣʳ ʚʝʩʘ ʢʘʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ 

40 ʧʨʦʮʝʥʪʦʚ ʠ ʚʝʩʘ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦ 60 ʧʨʦʮʝʥʪʦʚ. 

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʪʦʣʴʢʦ ʧʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʨʠʩʢʦʚ, 

ʤʦʞʥʦ ʧʨʘʚʠʣʴʥʦ ʦʨʛʘʥʠʟʦʚʘʪʴ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ ʠ ʚʳʙʨʘʪʴ ʥʫʞʥʳʝ 

ʤʝʪʦʜʳ ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʥʝ ʪʦʣʴʢʦ ʦʙʣʝʛʯʠʪ ʧʨʠʥʷʪʠʝ 

ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ ʢʨʝʜʠʪʥʳʭ ʨʝʰʝʥʠʡ, ʥʦ ʘʢʪʠʚʠʟʠʨʫʝʪ ʠʭ 

ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʯʪʦ ʫʩʢʦʨʠʪ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʨʘʟʚʠʪʠʝ ʩʪʨʘʥʳ. 
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ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʠʠ (PhD) ʧʦ 

 ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʥʘʫʢʘʤ 

ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ʊʘʰʢʝʥʪʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʠʪʫʪ 

ɽ-mail: shohrux_0507@mail.ru  

ORCID: 0000-0002-1767-3709 

ɸʥʥʦʪʘʮʠʷ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʘʢʪʠʢʘ ʠ ʦʩʦʙʝʥʥʦʩʪʠ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʨʝʜʝʣʝʥʳ ʠʭ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʩʪʦʨʦʥʳ, ʘ 

ʪʘʢʞʝ ʩʦʟʜʘʥʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʘʟʨʘʙʦʪʢʠ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ ʋʟʙʝʢʠʩʪʘʥʘ. ɺ ʨʘʤʢʘʭ ʪʝʤʳ ʜʘʥʳ ʥʘʫʯʥʳʝ 

ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠ 

ʨʝʰʝʥʠʶ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʙʣʝʤ, ʨʘʟʨʘʙʦʪʘʥʳ ʧʨʘʢʪʠʯʝʩʢʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʙʘʥʢ, ʢʨʝʜʠʪ, ʦʚʝʨʜʨʘʬʪ, 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʢʨʝʜʠʪ, ʩʩʫʜʥʳʡ ʢʘʧʠʪʘʣ, ʤʠʢʨʦʢʨʝʜʠʪ. 

 

ʂʠʨʠʰ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷ-ʢʨʝʜʠʪ ʪʠʟʠʤʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠץʪʠʩʦʜʠʡ 

ʠʩʣʦ״ʦʪʣʘʨ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ 

 ʘʞʤʠʥʠ ʦʰʠʨʠʰ, ʢʨʝʜʠʪ ʪʫʨʣʘʨʠʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʚʘ ʩʠʬʘʪʠʥʠ״

ʤʫʩʪʘ״ʢʘʤʣʘʰ ʠʤʢʦʥʠʷʪʠʥʠ ʷʨʘʪʤʦץʜʘ. ʐʫʥʛʘ ץʘʨʘʤʘʩʜʘʥ, ʘ״ʦʣʠʥʠʥʛ 

ʠʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨ, ʤʘʠʰʠʡ ʪʝʭʥʠʢʘ ʞʠ״ʦʟʣʘʨʠ, ʷʰʘʰ ʫʯʫʥ ʫʡ-ʞʦʡʣʘʨ ״ʘʤʜʘ 

ʘʚʪʦʤʦʙʠʣʣʘʨʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥʣʠʛʠ ʫʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ 

ʙ˄ʣʛʘʥ ʪʘʣʘʙʠʥʠ ʷʥʘʜʘ ʦʰʠʨʤʦץʜʘ. 

ʐʫ ʙʦʠʩ ״ʘʤ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʙʫ ʤʘʩʘʣʘʣʘʨʛʘ 

ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ʙʝʨʤʦץʜʘ. ʍʫʩʫʩʘʥ,  çɶʟʙʝʢʠʩʪʦʥ - 2030è ʩʪʨʘʪʝʛʠʷʩʠʜʘ 

ñɹʘʥʢ ʚʘ ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ ʡʠʣʣʠʢ ʢʨʝʜʠʪʣʘʰ ״ʘʞʤʠʥʠ 40 ʤʣʨʜ ʜʦʣʣʘʨʛʘ 

ʝʪʢʘʟʠʰ, ʙʘʥʢ ʦʤʦʥʘʪʣʘʨʠ ״ʘʞʤʠʥʠ 4 ʙʘʨʦʙʘʨʛʘ ʦʰʠʨʠʰò ʚʘʟʠʬʘʩʠ ʙʝʣʛʠʣʘʙ 

   .ʡʠʣʜʠ[1]˄ץ

ʐʫʥʠ ץʘʡʜ ʵʪʠʰ ʣʦʟʠʤʢʠ, ʢʝʡʠʥʛʠ ʡʠʣʣʘʨʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʚʘ 

ʙʦʰץʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ 

ʙʝʨʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥ ʙ˄ʣʩʘ-ʜʘ, 1 ʷʥʚʘʨʴ 2022 ʚʘ 2023 

ʡʠʣʣʘʨ ״ʦʣʘʪʠʛʘ ʫʰʙʫ ʢʨʝʜʠʪʣʘʨ ʫʣʫʰʠ ʤʦʩ ʨʘʚʠʰʜʘ 21-26 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʘʜʠ [2]. ɺʘ״ʦʣʘʥʢʠ, ʭʦʨʠʞ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ ʞʠʤʦʥʠʡ ʰʘ״ʩʣʘʨʥʠ 

ʢʨʝʜʠʪʣʘʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʘʸʪʛʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʫʣʫʰʠ ʙʠʨ ʥʝʯʘ 

ʙʘʨʦʙʘʨʛʘ ʶץʦʨʠʜʠʨ. ʐʫ ʞʠ״ʘʪʜʘʥ ʫʰʙʫ ʤʘץʦʣʘʜʘ ʨʠʚʦʞʣʘʥʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ 

ʢʨʝʜʠʪʣʘʰʥʠʥʛ ʪʘʞʨʠʙʘʩʠ ʚʘ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠ ˄ʨʛʘʥʠʣʘʜʠ ״ʘʤʜʘ 

ʫʣʘʨʥʠʥʛ ʠʞʦʙʠʡ ʪʘʞʨʠʙʘʣʘʨʠ ʚʘ ʢ˄ʥʠʢʤʘʣʘʨʠʥʠ ʤʘ״ʘʣʣʠʡ ʢʨʝʜʠʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʤʘʣʠʸʪʠʜʘ ץ˄ʣʣʘʰ ʶʟʘʩʠʜʘʥ ʪʝʛʠʰʣʠ ʪʘʚʩʠʷ ʚʘ ʭʫʣʦʩʘʣʘʨ 

ʠʰʣʘʙ ʯʠץʠʣʘʜʠ.  

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʍʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ 
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ʢʨʝʜʠʪʣʘʰʥʠ ʥʘʟʘʨʠʡ ʞʠ״ʘʪʣʘʨʠʥʠ ʢʝʥʛ ˄ʨʛʘʥʛʘʥ. ʍʫʩʫʩʘʥ, LuminiŞa 

Cernenco, Marilena Pieleanu Lazarencoʣʘʨ ˄ʟ ʤʘץʦʣʘʩʠʜʘ ñɾʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʘʚʦʤʠʡʣʠʛʠ, ʫʣʘʨʥʠ ʙʝʨʠʰ ʚʘ 

ʢʘʬʦʣʘʪʣʘʰ, ʢʨʝʜʠʪʦʨʥʠʥʛ ʤʘʩʲʫʣ ʠʜʦʨʘʣʘʨ ʪʦʤʦʥʠʜʘʥ ʨʫʭʩʘʪ ʙʝʨʠʣʛʘʥ 

ʠʯʢʠ ʪʘʨʪʠʙ-ץʦʠʜʘʣʘʨʠʛʘ ʙʠʥʦʘʥ ʰʘʨʪʥʦʤʘ ʘʩʦʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠò ïʜʝʙ 

ʪʘʲʢʠʜʣʘʛʘʥ [4]. ɹʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʰʘʨʦʠʪʠʜʘ ״ʘʨ ץʘʥʜʘʡ ʩʫʙʲʝʢʪʣʘʨ 

˄ʟʘʨʦ ʤʫʥʦʩʘʙʘʪʛʘ ʢʠʨʠʰʛʘʥʜʘ ʫʣʘʨ ˄ʨʪʘʩʠʜʘ ʤʫ״ʠʤ ʨʘʩʤʠʡ-״ʫץʫץʠʡ ״ʫʞʞʘʪ 

ʰʘʨʪʥʦʤʘ ״ʠʩʦʙʣʘʥʘʜʠ.  

 ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, Jean, Ying ʚʘ Salwaʣʘʨʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʙʦʟʦʨ 

ʪʘʤʦʡʠʣʣʘʨʠ ʘʤʘʣ ץʠʣʛʘʥ ʰʘʨʦʠʪʜʘ ʙʘʥʢʣʘʨ ʢʨʝʜʠʪʥʠ ʶץʦʨʠ ʬʦʠʟʛʘ ʦʣʠʰʛʘ 

ʨʦʟʠ ʙ˄ʣʛʘʥʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰ ʭʘʚʬʣʠ ʜʝʙ ״ʠʩʦʙʣʘʡʜʠ, ʯʫʥʢʠ ץʘʨʟ ʦʣʫʚʯʠ 

ʶץʦʨʠ ʬʦʠʟʜʘ ʙ˄ʣʩʘ ״ʘʤ ʢʨʝʜʠʪ ʦʣʠʰʛʘ ʨʦʟʠ ʙ˄ʣʠʰʠ ʙʘʨʦʙʘʨʠʜʘ ʦʣʠʥʛʘʥ 

ʢʨʝʜʠʪʥʠ ץʘʡʪʘʨʠʰ ʨʠʩʢʠʥʠ ʦʰʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ [5]. ׳ʘץʠץʘʪʜʘ ״ʘʤ ʙʫ 

ʬʠʢʨ ˄ʟʠʥʠʥʛ ʨʝʘʣ ʩʝʢʪʦʨʜʘ ʘʤʘʣʠʡ ʪʘʩʜʠסʠʥʠ ʪʦʧʤʦץʜʘ, ʯʫʥʢʠ ʙʘʥʢʣʘʨ 

ʙʝʨʛʘʥ ʢʨʝʜʠʪʣʘʨʠʥʠ ץʘʡʪʘʨʠʰ ʞʘʨʘʸʥʠ ʞʫʜʘ ʢ˄ʧ ʚʘץʪʥʠ ʦʣʘʜʠ ʚʘ ץ˄ʰʠʤʯʘ 

ʭʘʨʘʞʘʪʣʘʨʥʠ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ.  

Orazio Attanasio, Britta Augsburg, Ralph De Haas, Emla Fitzsimons, Heike 

Harmgartʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʠʟʣʘʥʠʰʣʘʨʠʜʘ ñɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪʣʘʨʥʠ 

ʙʝʨʠʣʠʰʠ ץʠʰʣʦץ ʞʦʡʣʘʨʜʘ ʦʠʣʘʚʠʡ ʙʠʟʥʝʩʥʠ ʦʯʠʰ ʵ״ʪʠʤʦʣʠ ʶץʦʨʠʣʠʛʠ 

 ʘʨʠ, ʫʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥץʠʜʘ ʜʘʣʠʣʣʘʨ ʦʣʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘ״

 ʜʘʛʠ ʦʣʠʡ ʤʘʲʣʫʤʦʪʣʠ ʙ˄ʣʤʘʛʘʥ ʘʸʣʣʘʨ ˄ʨʪʘʩʠʜʘ ʠʩʪʝʲʤʦʣʥʠץʠʰʣʦץ

ʦʰʠʨʛʘʥʣʠʛʠʛʘ ʛʫʚʦ״ ʙ˄ʣʛʘʥʣʘʨò [6]. ɹʠʨʦץ ʦʣʠʤʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ 

ʢʨʝʜʠʪʣʘʰʜʘ ʤʘʩʘʣʘʥʠʥʛ ʠʢʢʠʥʯʠ ʞʠ״ʘʪʠ, ʷʲʥʠ ʫʣʘʨʥʠʥʛ ״ʘץʠץʘʪʜʘ ʠʰʣʘʰʠ 

ʚʘ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʥʠʥʛ ʪʘʲʤʠʥʦʪʠ ʤʘʩʘʣʘʩʠʥʠ ʵʲʪʠʙʦʨʜʘʥ ʯʝʪʜʘ 

 .ʦʣʜʠʨʛʘʥץ

ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ ʞʘʨʘʸʥʠ, ʪʘץʜʠʤ ʵʪʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠ, 

ʢʨʝʜʠʪʣʘʰ ʪʘʨʪʠʙʠ ʚʘ ʪʘʤʦʡʠʣʣʘʨʠ ץʠʸʩʠʡ ˄ʨʛʘʥʠʣʜʠ, ʢʨʝʜʠʪʣʘʰ ʞʘʨʘʸʥʠʥʠ 

ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʥʠʥʛ ʫʩʫʣʣʘʨʠ ʚʘ ˄ʟʠʛʘ ʭʦʩ ʞʠ״ʘʪʣʘʨʠ ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣ 

 .ʠʣʠʥʜʠץ

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ 

ʞʘʨʘʸʥʠʥʠʥʛ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠ ˄ʨʛʘʥʠʣʛʘʥʜʘ, ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʫʣʘʨʥʠʥʛ 

ʢʨʝʜʠʪʥʠ ץʘʡʪʘʨʠʰ ʚʘ ʢʨʝʜʠʪʛʘ ʣʘʸץʘʪʣʠʣʠʛʠʛʘ ץʘʨʘʪʠʣʠʰʠ ʤʘʲʣʫʤ ʙ˄ʣʜʠ.  

ʍʫʩʫʩʘʥ, ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʣʘʸץʘʪʣʠʛʠʥʠ 

ʘʥʠץʣʘʰʥʠʥʛ ʞʫʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ʫʯʪʘ ʘʩʦʩʠʡ ʫʩʫʣʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, 

ʫʣʘʨ ץʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪ: 

ʩʢʦʨʠʥʛ ʙʘ״ʦʣʘʰ ; 

ʢʨʝʜʠʪ ʪʘʨʠʭʠʥʠ ˄ʨʛʘʥʠʰ; 

ʪ˄ʣʦʚʛʘ ץʘʦʙʠʣʠʷʪʠʥʠ ʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʢʪʠʯʣʘʨʠ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʰ [3] .    

ʊʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʤʘ״ʘʣʣʠʡ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʤʘʣʠʸʪʠʜʘ ״ʘʤ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰʜʘ ʩʢʦʨʠʥʛ ʙʘ״ʦʣʘʰ ʫʩʫʩʣʠʜʘʥ ʞʫʜʘ ʢʝʥʛ 

ʬʦʡʜʘʣʘʥʘʜʠ, ʙʠʨʦץ ʩʢʦʨʠʥʛ ʙʘ״ʦʣʘʰʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʦ״ʠʷʪʠ ʢ˄ʧ ʞʠ״ʘʪʜʘʥ 
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ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʯʠʙ ʙʝʨʠʣʤʘʛʘʥ.  

ɶʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʩʢʦʨʠʥʛ ʙʘ״ʦʣʘʰ ʙʫ 

ʙʘʥʢʜʘʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʰʘʭʩʥʠʥʛ ʫʥʠʥʛ ʘʩʦʩʠʡ ץʘʨʟ ʩʫʤʤʘʩʠ ʚʘ ʫʥʠʥʛ 

ʬʦʠʟʠʥʠ ץʘʡʪʘʨʠʰ ץʦʙʠʣʠʷʪʠʥʠ ʪʝʛʠʰʣʠ ʤʝʟʦʥʣʘʨ ʚʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʘʩʦʩʠʜʘ 

ʙʘ״ʦʣʘʰ ʪʠʟʠʤʠʜʠʨ. ʂ˄ʨʩʘʪʢʠʯʣʘʨ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʪʝʛʠʰʣʠ ʤʝʟʦʥʣʘʨ 

ʘʩʦʩʠʜʘ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʛʘʥ ʙʘʣʣʘʨ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʥʘʜʠ, ʜʝʤʘʢ ״ʘʨ ʙʠʨ ʙʘʥʢ 

˄ʟʠʥʠʥʛ ʪʝʛʠʰʣʠ ʪʘʣʘʙʣʘʨʠ ʘʩʦʩʠʜʘ ʤʝʟʦʥʣʘʨ ʚʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ״ʘʤʜʘ ʙʘʣʣ 

ʜʘʨʘʞʘʩʠʥʠ ʤʫʩʪʘץʠʣ ʪʘʨʟʜʘ ˄ʨʥʘʪʠʰʠ ʤʫʤʢʠʥ. ɹʘʣʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠ 

ʤʠʞʦʟʥʠʥʛ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ ʣʘʸץʘʪʣʠʣʠʛʠ ʙ˄ʡʠʯʘ ץʘʨʦʨ ץʠʣʠʰʛʘ ʘʩʦʩ ʙ˄ʣʠʙ 

ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʋʰʙʫ ʫʩʫʣ ״ʦʟʠʨʛʠ ʢʫʥʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ 

  .ʣʣʘʥʠʣʘʜʠ˄ץ ʘʤ ʢʝʥʛ״

ʄʘʩʘʣʘʥ, ʭʦʨʠʞʠʡ ʢʘʧʠʪʘʣ ʠʰʪʠʨʦʢʠʜʘ ñ׳ʘʤʢʦʨʙʘʥʢòʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʢʝʨʜʠʪ ʙʝʨʠʰʜʘ ʩʢʦʨʠʥʛ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ ץʫʡʠʜʘʛʠ ץʘʨʦʨʥʠ 

 .ʠʣʘʜʠץ ʘʙʫʣץ

1-ʞʘʜʚʘʣ. 

ʉʢʦʨʠʥʛ ʫʩʫʣʠʜʘ ʙʘ״ʦʣʘʰ ʤʝʟʦʥʠ ʙ˄ʡʠʯʘ ʤʠʞʦʟʥʠʥʛ 

ʢʨʝʜʠʪ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ* 

*ɸʊɹ ñ׳ʘʤʢʦʨʙʘʥʢò ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ 

ʪʘʡʸʨʣʘʥʜʠ. 

ɹʘʥʢʣʘʨ ʞʠʩʤʦʥʠʡ, ʭʫʜʜʠ ʰʫʥʠʥʛʜʝʢ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ״ʘʤ ʢʨʝʜʠʪ 

ʙʝʨʠʰʜʘ ʫʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʪʘʨʠʭʠʛʘ ʞʫʜʘ ץʘʪʪʠץ ʵʲʪʠʙʦʨ ץʘʨʘʪʘʜʠ. ɸʡʥʠץʩʘ 

ɸפʐʜʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠ ʰʘʭʩʥʠʥʛ ʢʨʝʜʠʪ ʪʘʨʠʭʠ ʘʩʦʩʠʡ ״ʫʞʞʘʪʣʘʨʜʘʥ ʙʠʨʠ 

ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ɹʫʥʜʘ ʢʨʝʜʠʪʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ ʰʘʭʩʥʠʥʛ ʦʣʜʠʥ 

ʢʨʝʜʠʪ ʦʣʛʘʥ ʸʢʠ ʦʣʤʘʛʘʥʣʠʛʠ, ʘʛʘʨ ʦʣʛʘʥ ʙ˄ʣʩʘ ʢʨʝʜʠʪ ʚʘ ʫʥʛʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ʬʦʠʟʣʘʨʥʠ ʪ˄ʣʘʰ ״ʦʣʘʪʠ, ʜʘʲʚʦʛʘʨʥʠʥʛ ʢʦʤʤʫʥʘʣ ʭʠʟʤʘʪʣʘʨʠ, ʩʦʣʠץʣʘʨ ʚʘ 

ʙʦʰץʘ ʤʘʞʙʫʨʠʡ ʪ˄ʣʦʚʣʘʨʠ ʙ˄ʡʠʯʘ ״ʘʤ ץʘʨʟʜʦʨʣʠʢ ʜʘʨʘʞʘʩʠʛʘ ʵʲʪʠʙʦʨ 

  .ʘʨʘʪʘʜʠץ

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰʜʘ ʢʘʪʪʘ ʪʘʞʨʠʙʘʛʘ ʵʛʘ, ʢʨʝʜʠʪ 

ʩʫʤʤʘʩʠ ʞʠ״ʘʪʠʜʘʥ ʶץʦʨʠ ״ʠʩʦʙʣʘʥʛʘʥ ɸפʐ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʠʩʦʣʠʜʘ 

ʪʘ״ʣʠʣʥʠ ʘʤʘʣʛʘ ʦʰʠʨʘʤʠʟ. ʕʲʪʠʙʦʨʣʠ ʞʠ״ʘʪʠ ʰʫʥʜʘʢʠ, ɸפʐ ʂʦʥʛʨʝʩʩʠ 

ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ ʙ˄ʡʠʯʘ ñʂʨʝʜʠʪʣʘʰʜʘ ʪʝʥʛʣʠʢ 

ʠʤʢʦʥʠʷʪʣʘʨʠ ״ʘץʠʜʘò ץʦʥʫʥʠ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʙ˄ʣʠʙ, ץʦʥʫʥʛʘ ʢ˄ʨʘ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠ ʙʦʡʣʠʛʠ, ʤʠʣʣʘʪʠ, ʸʰʠ, ʦʠʣʘʚʠʡ ״ʦʣʘʪʠ, ʜʠʥʠʡ 

 ʘʲʪʠʡ ʥʘʟʘʨ ʘʛʘʨ ʙʘʥʢʥʠʥʛץ ʦʣʘʪʠʜʘʥ״ ʠ, ʨʘʥʛʠ, ʠʞʪʠʤʦʠʡץʘʨʘʰʣʘʨʠ, ʠʨץ

ʢʨʝʜʠʪʣʘʰ ʙ˄ʡʠʯʘ ʪʘʣʘʙʣʘʨʠʛʘ ʞʘʚʦʙ ʙʝʨʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʢʨʝʜʠʪ ʦʣʠʰʣʘʨʠ 

ʄʠʞʦʟʥʠʥʛ 

ʢʨʝʜʠʪʛʘ 

ʣʘʸץʘʪʣʠʣʠʛʠ 

ʗʭhʠ פʦʥʠץʘʨʣʠ פʦʥʠץʘʨʩʠʟ 

ʊ˄ʧʣʘʥʛʘʥ ʙʘʣʣ 
77-100 

ʙʘʣʣʛʘʯʘ 
50-77 ʙʘʣʣʛʘʯʘ 0-50 ʙʘʣʣʛʘʯʘ 

ʂʨʝʜʠʪʣʘʰ ״ʦʣʘʪʠ 
ʂʨʝʜʠʪ 

ʘʞʨʘʪʠʣʘʜʠ 

ʂʨʝʜʠʪ 

ʘʞʨʘʪʠʣʘʜʠ 

ʂʨʝʜʠʪ 

ʘʞʨʘʪʠʣʤʘʡʜʠ 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   75 

 

ISSN: 2181-3965 

VOLUME 5 

ʤʫʤʢʠʥʣʠʛʠʥʠ ץʦʥʫʥʠʡ ʢʘʬʦʣʘʪʣʘʡʜʠ. 

ɸפʐʜʘ ʙʘʥʢʣʘʨʜʘʥ ʢʨʝʜʠʪ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ץʫʡʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʘʥʢʝʪʘʥʠ ʪ˄ʣʜʠʨʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. 

1.ʄʠʞʦʟʥʠʥʛ ʰʘʭʩʠʡ ʤʘʲʣʫʤʦʪʣʘʨʠ (ʷʰʘʰ ʞʦʡʠ, ʦʠʣʘʚʠʡ ״ʦʣʘʪʠ, ʠʰ 

ʞʦʡʠ ʚʘ ʙ.). 

2. ʄʘʲʣʫʤʦʪʠ. 

3. ʊʝʭʥʠʢ ʪʘʚʩʠʬʣʘʨʠ. 

4. ɾʠʩʤʦʥʠʡ ״ʦʣʘʪʠ. 

5. ʄʫʣʢʠ ʚʘ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ. 

ʍʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ, ʭʫʩʫʩʘʥ ɸפʐʜʘ ״ʘʤ ʙʘʥʢʣʘʨʜʘʥ ʢʨʝʜʠʪ ʦʣʫʚʯʠ 

ʰʘʭʩʣʘʨʥʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ״ʘʤ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ 

ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʞʫʜʘ ʢ˄ʧ ʫʩʫʣʣʘʨ ʤʘʚʞʫʜ. ɸʣʙʘʪʪʘ, ʙʫ 

ʙʦʨʘʜʘ, ʶץʦʨʠʜʘ ʪʘʲʢʠʜʣʘʛʘʥʠʤʠʟʜʝʢ, ״ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʠ 

ʢʨʝʜʠʪ ʙʝʨʠʰʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ ʙ˄ʡʠʯʘ ˄ʟʠʛʘ ʭʦʩ 

ʞʠ״ʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʘʜʠ. ɸפʐ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʘʥʠץʣʘʰʜʘ ñ5ʉò ʫʩʫʣʠʜʘʥ ʞʫʜʘ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ñ5ʉò 

 :ʫʡʠʜʘʛʠ ʤʝʟʦʥʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠץ

1.ʄʠʞʦʟʥʠʥʛ ʪʘʙʠʘʪʠ (ʩharacter). 

2.ʂʘʧʠʪʘʣ (ʩʘʨital). 

3.ʀʤʢʦʥʠʷʪʣʘʨʠ (ʩʘʨʘʩity). 

4.ʐʘʨʦʠʪ (ʩʦnditiones). 

5.ʊʘʲʤʠʥʦʪʠ (ʩʦllʘtʝʛʘl) [7]. 

ɸʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨʥʠʥʛ ʥʘʪʠʞʘʩʠ ʰʫʥʠ 

ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ɸפʐʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ 

ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ  ñ5ʉò ʫʩʫʣʠʛʘ ʪʝʛʠʰʣʠ ץ˄ʰʠʤʯʘʣʘʨ 

ʢʠʨʠʪʠʣʠʙ, ʫ ñ6ʉò ʙʠʣʘʥ ʤʘʰ״ʫʨ ʙ˄ʣʠʙ ʢʝʪʛʘʥ. ñ6ʉòʜʘ ץʫʡʠʜʘʛʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʠʥ ʦʣʛʘʥ: 

- ʤʠʞʦʟ ʭʘʨʘʢʪʝʨʠ (character); 

 ;ʦʙʠʣʠʷʪʠ (capacity)ץ  ʘʨʟ ʦʣʠʰץ -

- ʧʫʣ ʤʘʙʣʘסʣʘʨʠ (cash); 

- ʪʘʲʤʠʥʦʪ (collateral); 

- ʰʘʨʪʣʘʨ (conditions); 

- ʥʘʟʦʨʘʪ (control). 

ɹʫ ʫʩʫʣ ʙ˄ʡʠʯʘ ʤʠʞʦʟʥʠʥʛ ʦʙʨ˄ʩʠ, ʤʘʲʩʫʣʠʷʪ ʜʘʨʘʞʘʩʠ, ץʘʨʟʥʠ 

ʪ˄ʣʘʰʛʘ ʙ˄ʣʛʘʥ ʠʩʪʘʛʠ ʚʘ ʪʘʡʸʨʛʘʨʣʠʛʠ ʪʝʢʰʠʨʠʣʘʜʠ. ɼʘʩʪʘʚʚʘʣ ʙʘʥʢ 

ʤʠʞʦʟʥʠʥʛ ˄ʪʤʠʰʜʘ  ˄ʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ץʘʥʜʘʡ ʤʫʥʦʩʘʙʘʪʜʘ ʙ˄ʣʛʘʥʣʠʛʠ; 

 ʘʨʟʣʘʨʥʠ ʪ˄ʣʘʰʜʘ ʢʘʤʯʠʣʠʢʣʘʨ ʙ˄ʣʛʘʥʣʠʛʠ; ʢʨʝʜʠʪʣʘʥʫʚʯʠ ʩʫʙʴʝʢʪʥʠʥʛץ

ʠץʪʠʩʦʜʜʘ, ʙʦʟʦʨʜʘ  ץʘʥʜʘʡ ʤʘʚץʝʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ ʪʝʢʰʠʨʘʜʠ. ɹʫʥʜʘ ʙʘʥʢ 

 ʨʠʩʠʜʘס˄ʙʘʪ ʦʣʠʙ ʙʦʨʘʜʠ, ʘʨʭʠʚʜʘʥ ʤʠʞʦʟ ʪ״ʘʨʟʜʦʨ ʙʠʣʘʥ ʩʫץ

ʤʘʪʝʨʠʘʣʣʘʨʥʠ ʦʣʠʙ ʪʘ״ʣʠʣ ץʠʣʘʜʠ, ʙʦʰץʘ ʬʠʨʤʘ ʚʘ ʙʘʥʢʣʘʨ ʙʠʣʘʥ 

ʤʘʩʣʘ״ʘʪʣʘʰʘʜʠ ʚʘ ״ʦʢʘʟʦ. 

ɻʝʨʤʘʥʠʷʜʘ ʙʘʥʢʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰʜʘ ʫʣʘʨʥʠʥʛ 

ʦʡʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʦʡ ʜʘʚʦʤʠʜʘ ץʠʣʘʜʠʛʘʥ ʭʘʨʘʞʘʪʣʘʨʠ ʤʫ״ʠʤ ʢ˄ʨʩʘʪʢʠʯ 
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ʩʠʬʘʪʠʜʘ ʦʣʠʥʘʜʠ. ɸʛʘʨ ʙʘʥʢʢʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ 

ʙʘʥʢʜʘʥ ʦʣʘʜʠʛʘʥ ʢʨʝʜʠʪʥʠ ץʦʧʣʘʰ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠʥʠʥʛ 60%ʜʘʥ ʶץʦʨʠʥʠ 

ʪʘʰʢʠʣ ץʠʣʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʙʫ ʠʞʦʙʠʡ ״ʦʣʘʪ ʩʠʬʘʪʠʜʘ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰʛʘ 

ʘʩʦʩ ʙ˄ʣʘʜʠ. ɻʝʨʤʘʥʠʷ ʙʘʥʢʣʘʨʠʜʘ ʢʨʝʜʠʪ ʦʣʠʰʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ ʢʨʝʜʠʪʥʠ ʪ˄ʣʘʰʛʘ ʣʘʸץʘʪʠ ñʂʨʝʜʠʪ ʩʢʦʨʠʥʛ ʤʝʪʦʜʠò 

ʘʩʦʩʠʜʘ ʫʥʠʥʛ ʠʰʪʠʨʦʢʠʜʘ ʘʥʠץʣʘʥʘʜʠ. ɸʣʙʘʪʪʘ ʙʫ ʙʠʨ ʞʠ״ʘʪʜʘʥ ʰʫ 

ʞʘʨʘʸʥʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙʘʥʢʢʘ ʩʘʚʦʣʣʘʨʠ ʸʢʠ ץ˄ʰʠʤʯʘ ʤʦʣʠʷʚʠʡ 

ʠʤʢʦʥʠʷʪʣʘʨʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʙʝʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠ. ʊʘʲʢʠʜʣʘʰ 

ʞʦʠʟʢʠ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ ʣʘʸץʘʪʣʠʛʠʥʠ ʘʥʠץʣʘʰʜʘ 

ʫʰʙʫ ʫʩʫʣ ɸפʐ ʚʘ ʌʨʘʥʮʠʷ ʙʘʥʢʣʘʨʠʜʘ ״ʘʤ ʞʫʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠ [8]. 

ʊʘ״ʣʠʣʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ɻʝʨʤʘʥʠʷʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 60 ʬʦʠʟʜʘʥ ʦʨʪʠץ ץʠʩʤʠ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ״ʠʩʦʙʣʘʥʠʙ, ʫʣʘʨʥʠʥʛ ʬʦʠʟʠ 2020 ʡʠʣʜʘ ˄ʨʪʘʯʘ 4 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ [9] . 

ɹʫʶʢ ɹʨʠʪʘʥʠʷʜʘ ʙʘʥʢʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʞʫʜʘ ʢʝʥʛ ʪʫʨʜʘʛʠ 

ʢʨʝʜʠʪʣʘʨʥʠ ʪʘʢʣʠʬ ʵʪʘʜʠ, ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨ ʸʢʠ ʩʦʪʠʙ 

ʦʣʠʥʠʰʠ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʪʦʚʘʨʣʘʨʛʘ ʯʝʛʘʨʘʣʘʨ ץ˄ʡʠʣʤʘʡʜʠ. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

ʙʝʨʠʰʜʘ ʘʩʦʩʠʡ ʰʘʨʪʣʘʨʜʘʥ ʙʠʨʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩ ʨʝʟʝʜʝʥʪ ʰʘʭʩ ʙ˄ʣʠʰʠ 

ʟʘʨʫʨ ʙ˄ʣʘʜʠ, ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʩʠ ץʘʨʟʜʦʨʥʠʥʛ ʦʡʣʠʢ ʠʰ 

  .ʠ ʵʲʪʠʙʦʨʛʘ ʦʣʠʥʘʜʠץʘ״

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥʣʘʨʜʘʥ ʪʘʰץʘʨʠ, ɸʥʛʣʠʷ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʦʣʫʚʯʠ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ץʫʡʠʜʘʛʠ ʜʘʩʪʣʘʙʢʠ ʥʘʟʦʨʘʪʜʘʥ ˄ʪʠʰʣʘʨʠ ʣʦʟʠʤ: 

 ʦʨʠ ʙ˄ʣʠʰʠ ʸʢʠץʘʨʟʜʦʨʥʠʥʛ ʜʘʨʦʤʘʜʠ 30 ʤʠʥʛ ʬʫʥʪ ʩʪʝʨʣʠʥʛʜʘʥ ʶץ-

ʙʘʥʢʜʘ ʦʯʠʣʛʘʥ ״ʠʩʦʙʚʘʨʘסʠʜʘ 2,0 ʤʣʥ ʬʫʥʪ ʩʪʝʨʣʠʥʛʜʘʥ ʢʘʤ ʙ˄ʣʤʘʛʘʥ 

ʤʘʙʣʘסʠ ʙ˄ʣʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ; 

-ʷʭʰʠ ʢʨʝʜʠʪ ʪʘʨʠʭʠ, ʘʛʘʨ ʦʣʜʠʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʙ˄ʣʩʘ; 

-ʜʦʠʤʠʡ ʠʰ ʞʦʡʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ. 

ɼʘʩʪʣʘʙʢʠ ʥʘʟʦʨʘʪ ʞʘʨʘʸʥʠʜʘ ʙʘʥʢʥʠʥʛ ʢʨʝʜʠʪ ʩʠʸʩʘʪʠ ʚʘ ʤʘʤʣʘʢʘʪʜʘ 

ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʜʘʩʪʫʨʣʘʨʜʘ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʩʠʸʩʘʪʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ 

ʙʦʰץʘ ץ˄ʰʠʤʯʘ ʪʘʣʘʙʣʘʨʥʠ ״ʘʤ ʞʦʨʠʡ ʵʪʠʰʠ ʤʫʤʢʠʥ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ɸʥʛʣʠʷ ʙʘʥʢʣʘʨʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʦʣʠʰʜʘ 

 :ʠʣʘʜʠץ ʫʡʠʜʘʛʠ ʫʤʫʤʠʡ ʰʘʨʪʣʘʨ ʘʤʘʣץ

-ʢʨʝʜʠʪʥʠʥʛ ʤʫʜʜʘʪʠ 25 ʡʠʣʛʘʯʘ; 

-ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 2-3 ʡʠʣʜʘ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʪʘʢʣʠʬʠ; 

-ʠʢʢʠʣʘʤʯʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʥ ʦʣʠʥʘʸʪʛʘʥ ʫʡ ʞʦʡʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

 ʘ ʢ˄ʯʤʘʩץʠʡʤʘʪʠʥʠ 75 ʬʦʠʟʠʛʘʯʘ, ʷʥʛʠ ʫʡ ʞʦʡʥʠʥʛ 70 ʬʦʠʟʠʛʘʯʘ, ʙʦʰץ

ʤʫʣʢʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʫʯʫʥ ʵʩʘ 60 ʬʦʠʟʛʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʙʝʨʠʣʘʜʠ; 

-ʢʨʝʜʠʪʣʘʨ ʢʫʨʩʠ ʙ˄ʡʠʯʘ ץʘʪʲʠʡ ʚʘ ʩʫʟʫʚʯʠ ʰʘʢʣʣʘʨʠ ˄ʨʥʘʪʠʣʘʜʠ. 

ɹʠʨʠʥʯʠ ʰʘʢʣʠ ʙ˄ʡʠʯʘ ʜʘʩʪʣʘʙ ʰʘʨʪʥʦʤʘ ʪʫʟʠʣʛʘʥʜʘ 4-6 ʬʦʠʟ, ʠʢʢʠʥʯʠʩʠ 

ʙ˄ʡʠʯʘ ʵʩʘ ʢʝʡʠʥʯʘʣʠʢ ʢʨʝʜʠʪ ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ ״ʘʤʜʘ ɸʥʛʣʠʷ 

ʙʘʥʢʠ ״ʠʩʦʙ ʩʪʘʚʢʘʩʠ ʘʩʦʩʠʜʘ ʡʠʣ ʤʦʙʘʡʥʠʜʘ ʙʠʨ ʸʢʠ ʙʠʨ ʥʝʯʘ ʤʘʨʪʘ 

˄ʟʛʘʨʪʠʣʠʰʠ ʤʫʤʢʠʥ; 

-ʠʧʦʪʝʢʘ ʙ˄ʡʠʯʘ ʙʘʥʢ ʢʦʤʠʩʩʠʷʩʠ ʢʨʝʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠʜʘʥ 1,5 
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ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʘʜʠ. 

ɹʫʶʢ ɹʨʠʪʘʥʠʷʜʘ ʙʘʥʢʣʘʨ ʥʝʨʝʟʠʜʝʥʪʣʘʨʛʘ ״ʘʤ ʢʨʝʜʠʪʣʘʨʥʠ ʪʘʢʣʠʬ 

ʵʪʘʜʠ, ʙʠʨʦץ ʫʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰ ʞʘʨʘʸʥʠ ʨʝʟʠʜʝʥʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʘʥʯʘʛʠʥʘ 

ʤʫʨʘʢʢʘʙ ״ʠʩʦʙʣʘʥʘʜʠ. ʍʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨ ʬʫץʘʨʦʣʘʨʠ ʙʘʥʢʜʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠʥʠ ʦʣʠʰʠ ʫʯʫʥ ץʫʡʠʜʘʛʠ ״ʫʞʞʘʪʣʘʨʥʠ, ʷʲʥʠ: 

-ʭʦʨʠʞ ʧʘʩʧʦʨʪʠ ʥʫʩʭʘʩʠʥʠ; 

-ʜʦʠʤʠʡ ʸʢʠ ʚʘץʪʠʥʯʘʣʠʢ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʛʘʥʣʠʛʠ ״ʘץʠʜʘʛʠ ״ʫʞʞʘʪʥʠ; 

-ʢʝʡʠʥʛʠ ʡʠʣʜʘ ʸʢʠ ʰʘʭʩʥʠʥʛ ʠʞʪʠʤʦʠʡ ״ʦʣʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 

ʢʝʡʠʥʛʠ 6 ʦʡʜʘ ʩʦʣʠץʣʘʨʥʠ ʪ˄ʣʘʛʘʥʣʠʛʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʥʦʤʘʥʠ; 

-ʙʘʥʢʣʘʨʜʘ ʦʤʦʥʘʪʠ ʚʘ ʜʝʧʦʟʠʪ ʤʘʙʣʘסʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠ ״ʘץʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʥʦʤʘʥʠ; 

-ʜʘʨʦʤʘʜʣʘʨʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪʥʦʤʘʥʠ; 

-ʠʰ ʙʝʨʫʚʯʠʥʠʥʛ ʪʘʚʩʠʷʥʦʤʘʩʠʥʠ ʙʘʥʢʢʘ ʪʘץʜʠʤ ʵʪʠʰʠ ʢʝʨʘʢ. 

ɹʫʣʘʨʜʘʥ ʪʘʰץʘʨʠ ʢʨʝʜʠʪʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ ʰʘʭʩ ˄ʟ ״ʘץʠʜʘʛʠ ʰʘʭʩʠʡ 

ʤʘʲʣʫʤʦʪʣʘʨ ʘʥʢʝʪʘʩʠʥʠ ʪ˄ʣʜʠʨʘʜʠ. ɹʘʥʢ ʟʘʨʫʨ ״ʦʣʣʘʨʜʘ ץ˄ʰʠʤʯʘ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪʘʣʘʙ ץʠʣʠʰʠ ʤʫʤʢʠʥ. 

ɸʣʙʘʪʪʘ ʭʦʨʠʞ ʤʘʤʣʘʢʘʪʣʘʨʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ 

ʞʘʨʘʸʥʠʜʘ ״ʘʤ ʘʡʨʠʤ ˄ʭʰʘʰʣʠʢʣʘʨ ״ʘʤ ʤʘʚʞʫʜ, ʷʲʥʠ ʸʥʜʦʰʫʚʣʘʨ ʘʤʘʣ 

 ʠʣʘʜʠ. ʄʘʩʘʣʘʥ, ʫʣʘʨʜʘʥ ʙʠʨʠ ʙʘʨʯʘʤʠʟ ʞʫʜʘ ʷʭʰʠ ʙʠʣʛʘʥ ñSWOTòץ

ʪʘ״ʣʠʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. SWOT ʪʘʨʢʠʙʠ ץʫʡʠʜʘʛʠʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ: 

¶ strength (ʢʫʯʣʠ ʪʘʨʘʬʣʘʨ); 

¶ weaknesses (ʟʘʠʬʣʠʢʣʘʨ); 

¶ opportunities (ʠʤʢʦʥʠʷʪʣʘʨ); 

¶ threats (ʪʘ״ʜʠʜʣʘʨ).  

ɸʣʙʘʪʪʘ ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ 

ʢʨʝʜʠʪʣʘʰʜʘ SWOT ʪʘ״ʣʠʣʠʥʠ ʙʝʚʦʩʠʪʘ ʵʤʘʩ, ʙʘʣʢʠ ʙʠʣʚʦʩʠʪʘ ʪʘ״ʣʠʣ ʫʩʫʣʠ 

ʩʠʬʘʪʠʜʘ ץ˄ʣʣʘʡʜʠ, ʥʘʪʠʞʘʣʘʨʠʥʠ ʙʘʣʣʘʨ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʙ ʪʝʛʠʰʣʠ 

ʭʫʣʦʩʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ.  

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰʜʘ ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʫʣʘʨʥʠ ʢʨʝʜʠʪ 

ʦʣʠʰʛʘ ʙ˄ʣʛʘʥ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ 

ʠʢʢʠʥʯʠ ʫʩʫʣʣʘʨʜʘʥ ʙʠʨʠ ʧʫʣ ʦץʠʤʠ (cashflow)ʥʠ ʙʘ״ʦʣʘʰ ʫʩʫʣʠ 

 ʘʣʠ ʙʘʥʢʣʘʨ ʤʠʞʦʟ ʦʣʘʸʪʛʘʥ ʢʨʝʜʠʪʥʠʥʛ ʘʩʦʩʠʡץʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʫʩʫʣ ʦʨ״

ʩʫʤʤʘʩʠ ʚʘ ʫʥʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʪ˄ʣʦʚʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʭʫʩʫʩʠʡ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠ ʸʢʠ ʝʪʘʨʣʠ ʵʤʘʩʣʠʛʠʥʠ ʘʥʠץʣʘʡʜʠ. 

ɶʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰʜʘ ʘʩʦʩʘʥ ʠʩʪʝʲʤʦʣ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 

ʢʨʝʜʠʪ ʣʠʤʠʪʠʥʠ ʦʯʠʰ ʦʨץʘʣʠ ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠʜʘʥ ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪʠ 

ʙʝʨʠʣʘʜʠ. ʍʫʩʫʩʘʥ, ʫʰʙʫ ʢʨʝʜʠʪ ʪʫʨʠ ɹʫʶʢ ɹʨʠʪʘʥʠʷ, ʂʘʥʘʜʘ, ɸפʐ ʚʘ 

ɻʝʨʤʘʥʠʷʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʛʘ ʢʨʝʜʠʪ ʣʠʤʠʪʠʥʠ ʦʯʠʰ ʫʯʫʥ ʦʚʝʨʜʨʘʬʪ 

ʢʨʝʜʠʪʣʘʨʠ ʦʨץʘʣʠ ʨʫʭʩʘʪ ʙʝʨʠʣʘʜʠ. ʍʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʙʫ ʪʘʨʪʠʙʜʘ ʢʨʝʜʠʪ 

ʙʝʨʠʰ ʢʦʥʪʦʢʦʨʨʝʥʪ ״ʠʩʦʙʚʘʨʘסʠʥʠ ʦʯʠʰ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ, ʰʫʥʠʥʛ 

ʫʯʫʥ ״ʘʤ ʫʰʙʫ ʢʨʝʜʠʪ ʢʦʥʪʦʢʦʨʨʝʥʪ ʢʨʝʜʠʪ ʜʝʙ ״ʘʤ ʶʨʠʪʠʣʘʜʠ. ɹʫ 

 ʣʘʨʠ ʙʠʪʪʘץʠʩʦʙʚʘʨʘ״ ʘʤʥʠʥʛ ʭʫʩʫʩʠʷʪʠ ʰʫʥʜʘʢʠ, ʩʩʫʜʘ ʚʘ ʞʦʨʠʡץʠʩʦʙʨʘ״
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 ʜʘ ʶʨʠʪʠʣʘʜʠ. ʋʥʠʥʛ ʜʝʙʝʪʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʛʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪץʠʩʦʙʚʘʨʘ״

ʚʘ ʫʥʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟ ʪ˄ʣʦʚʠ ʘʢʩ ʵʪʪʠʨʠʣʘʜʠ, ʢʨʝʜʠʪʠʜʘ ʵʩʘ ʢʨʝʜʠʪ 

ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʜʘʥ ʢʝʣʠʙ ʪʫʰʛʘʥ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠ ʶʨʠʪʠʣʘʜʠ ״ʘʤʜʘ 

ʢʨʝʜʠʪ ʙʝʨʠʰʥʠʥʛ ʵʥʛ ʶץʦʨʠ ʣʠʤʠʪʠ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʘʜʠ. ʂʨʝʜʠʪ ʣʠʤʠʪʠ 

ʢʨʝʜʠʪ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ, ʢʨʝʜʠʪ ʪʘʨʠʭʠ, 

ʪʫʰʫʤʣʘʨʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠ, ʤʫʜʜʘʪʠ ʢʘʙʠ ץʘʪʦʨ ʦʤʠʣʣʘʨʥʠ ״ʠʩʦʙʛʘ 

ʦʣʠʥʛʘʥ ״ʦʣʜʘ ˄ʨʥʘʪʠʣʘʜʠ. ʂʦʥʪʦʢʦʨʨʝʥʪ ʢʨʝʜʠʪ ɻʝʨʤʘʥʠʷ, ɹʝʣʴʛʠʷ, 

ɻʦʣʣʘʥʜʠʷ, ɸפʐ ʢʘʙʠ ʤʘʤʣʘʢʘʪʣʘʨ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʫʜʘ ʢʝʥʛ ʪʘʨʟʜʘ 

 ʠʣʠʙ ʦʣʠʥʛʫʯʘץ ʣʣʘʥʠʣʘʜʠ. ʆʚʝʨʜʨʘʬʪ ʚʘ ʢʦʥʪʦʢʦʨʨʝʥʪ ʢʨʝʜʠʪʣʘʨʠ ʪʘʣʘʙ˄ץ

ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʣʘʥʠʙ, ʢʨʝʜʠʪ ʧʣʘʩʪʠʢ ʢʘʨʪʦʯʢʘʣʘʨʠ ʦʨץʘʣʠ 

ʪʘץʜʠʤ ʵʪʠʣʘʜʠ. ɸʣʙʘʪʪʘ ʫʥʜʘʥ ʬʦʡʜʘʣʘʥʫʚʯʠ ʤʠʞʦʟ ʫʯʫʥ ʙʫ ʞʫʜʘ ץʫʣʘʡ ʚʘ 

ʤʘʲץʫʣ ʢʨʝʜʠʪ ʰʘʢʣʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʍʦʨʠʞʠʡ ʙʘʥʢʣʘʨʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰ ʘʤʘʣʠʸʪʠʥʠ 

ʪʘ״ʣʠʣʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʫʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ 

ʞʫʜʘ ʦʜʜʠʡ, ʩʦʜʜʘ ʚʘ ʫʣʘʨʛʘ ץʫʣʘʡ ʪʘʨʪʠʙʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ, ʘʡʨʠʤ 

-ʟʘʢʠ ʩʘʚʦʣסʦʣʣʘʨʜʘ  ʙʫ ʤʘʩʘʣʘ ʙʘʥʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ˄ʨʪʘʩʠʜʘ ʦ״

ʞʘʚʦʙʣʘʨ ʦʨץʘʣʠ ״ʘʤ ʘʥʠץʣʘʥʘʜʠ. ʄʘʩʘʣʘʥ, Wells Fargo ʙʘʥʢʠʜʘ ʤʠʞʦʟʥʠʥʛ 

ʢʨʝʜʠʪʛʘ ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ץʫʡʠʜʘʛʠʯʘ ʘʥʠץʣʘʡʜʠ [10]: 

1.Character (ʤʠʞʦʟʥʠʥʛ ʦʙʨ˄ʩʠ). פʘʥʜʘʡ ʤʠʞʦʟ ʙʘʥʢʜʘʥ ץʘʨʟ 

ʦʣʘʸʪʛʘʥʣʠʛʠ  ʘʥʠץʣʘʥʘʜʠ. Wells Fargoʥʠʥʛ ʙʫ ʭʫʩʫʩʠʷʪʥʠ ʙʘ״ʦʣʦʚʯʠ ʵʥʛ 

ʘʩʦʩʠʡ ʤʝʟʦʥʠ ʤʠʞʦʟʥʠʥʛ ʢʨʝʜʠʪ ʪʘʨʠʭʠʜʠʨ. ɹʘʥʢ ˄ʪʤʠʰʜʘ ʤʠʞʦʟ ʦʣʛʘʥ 

 ʠʣʘʜʠ. ɸʛʘʨ ʤʠʞʦʟʥʠʥʛ ʢʨʝʜʠʪץ ʣʠʣ״ʘʡʪʘʨʠʰ ʜʘʨʘʞʘʩʠʥʠ ʪʘץ ʘʨʟʣʘʨʥʠץ

ʪʘʨʠʭʠ ʡ˄ץ ʙ˄ʣʩʘ, ʫʥʠʥʛ ʰʘʭʩʠʡ ʭʫʩʫʩʠʷʪʣʘʨʠ, ʙʠʟʥʝʩ ʪʘʞʨʠʙʘʩʠ ʚʘ ʙʠʟʥʝʩ 

ʪʘʨʠʭʠ ʪʝʢʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ.  

2.Credit (ʢʨʝʜʠʪ). Wells Fargo ʢʨʝʜʠʪ ״ʠʩʦʙʦʪʣʘʨʠ ʘʛʝʥʪʣʠʢʣʘʨʠʜʘʥ 

ʤʠʞʦʟʥʠʥʛ ״ʘʨ ץʘʥʜʘʡ ʦʣʛʘʥ ץʘʨʟʣʘʨʠʥʠ ץʘʡʪʘʨʠʰ ʪʘʨʠʭʠʥʠ ״ʘʤʜʘ ʙʫʛʫʥʛʠ  

ʢʫʥʜʘ ʤʠʞʦʟ ץʘʨʟʠʥʠʥʛ ʪʘʨʢʠʙʠ ʚʘ ״ʘʞʤʠʥʠ ˄ʨʛʘʥʠʙ ʯʠץʘʜʠ. 

3.CashFlow (ʇʫʣ ʦץʠʤʠ) Wells Fargo ʘʩʣʠʜʘ ʧʫʣ ʦץʠʤʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ 

ʙʝʨʫʚʯʠ ʙʘʥʢ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʘʥʢ ʤʠʞʦʟʥʠʥʛ ʧʫʣ ʦץʠʤʠʥʠ ץʫʡʠʜʘʛʠʯʘ 

 ʜ ʧʫʣʩʠʟץʠʤʠ ï ʙʫ ʩʦʬ ʬʦʡʜʘ + ʥʘץʠʩʦʙʣʘʡʜʠ: ʢʦʤʧʘʥʠʷʥʠʥʛ ʧʫʣ ʦ״

ʭʘʨʘʞʘʪʣʘʨ ï ʵʩʢʠʨʠʰ ʚʘ ʘʤʦʨʪʠʟʘʮʠʷ. ɸʩʦʩʠʡ ץʦʠʜʘ ʰʫʥʜʘʥ ʠʙʦʨʘʪʢʠ, 

ʦʣʠʥʛʘʥ ״ʘʨ 1 $ ʢʨʝʜʠʪ, ʤʠʞʦʟ ʙʠʟʥʝʩʠʜʘ 1.5$ ʧʫʣ ʦץʠʤʠʥʠ ʢʝʣʪʠʨʠʰʠ ʢʝʨʘʢ. 

4.Capacity (ʪ˄ʣʦʚʛʘ ʣʘʸץʘʪʣʠʣʠʢ). ɸʛʘʨ ʤʠʞʦʟ ʙʠʟʥʝʩʠ ʪ˄ʩʘʪʜʘʥ ʦʨץʘʛʘ 

ʢʝʪʠʰʥʠ ʙʦʰʣʘʩʘ, Wells Fargo ʤʠʞʦʟ ʢʨʝʜʠʪʥʠ ץʫʡʠʜʘʛʠʯʘ ץʘʡʪʘʨʠʰʠʥʠ 

˄ʨʛʘʥʘʜʠ. ʄʠʞʦʟ ˄ʟ ʘʢʪʠʚʣʘʨʠʥʠ ץʘʥʯʘʣʠʢ ʪʝʟ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʛʘ ʘʡʣʘʥʪʠʨʘ 

ʦʣʘʜʠ, ʷʲʥʠ ʩʦʪʘ ʦʣʘʜʠ ʜʝʛʘʥ ʤʘʩʘʣʘʥʠ ʫʨʛʘʥʘʜʠ. ɹʫʥʜʘ ʤʠʞʦʟʥʠʥʛ ʢ˄ʯʤʘʩ 

ʤʫʣʢʣʘʨʠ, ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ, ʘʢʮʠʷʣʘʨʠ ʚʘ ʙʦʰץʘ ʪʝʟ ʣʠʢʚʠʜʣʠʢʢʘ ʵʛʘ 

ʙ˄ʣʛʘʥ ʞʘʤסʘʨʤʘʣʘʨʠ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 

5.Collateral. (ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ) Wells Fargo ʪʘʲʤʠʥʣʘʥʛʘʥ ʚʘ 

ʪʘʲʤʠʥʣʘʥʤʘʛʘʥ ʢʨʝʜʠʪʣʘʨ ʪʘץʜʠʤ ʝʪʘʜʠ. ʊʘʲʤʠʥʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ 

ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʸʢʠ ʘʢʮʠʷʣʘʨ, ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨ, ʜʝʙʠʪʦʨʣʠʢ ץʘʨʟʣʘʨʠ 

ʢʘʙʠ ʘʢʪʠʚʣʘʨ ץʘʙʫʣ ץʠʣʠʥʠʰʠ ʤʫʤʢʠʥ.  

ʐʫʥʠʥʛʜʝʢ, ʤʠʞʦʟ ʢʨʝʜʠʪ ʦʣʠʰ ʫʯʫʥ ʘʨʠʟʘʜʘ ץʫʡʠʜʘʛʠ ʩʘʚʦʣʣʘʨʛʘ ״ʘʤ 
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ʞʘʚʦʙ ʙʝʨʘ ʦʣʠʰʠ ʢʝʨʘʢ: 

- ʉʠʟ ʙʠʟʥʝʩʠʥʛʠʟʜʘ ʘʩʦʩʠʡ ץʘʨʦʨʥʠ ץʘʙʫʣ ץʠʣʫʚʯʠ ʰʘʭʩʤʠʩʠʟ? 

- ʅʝʯʘ ʡʠʣʜʘʥ ʙʫʸʥ ʙʠʟʥʝʩʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʤʦץʜʘʩʠʟ? (ʢʘʤʠʜʘ  3 ʡʠʣ) 

- ʉ˄ʥʛʛʠ 10 ʡʠʣʣʠʢʜʘ ʙʘʥʢʨʦʪʣʠʢ ״ʘץʠʜʘ ʘʨʠʟʘ ʪʦʧʰʠʨʛʘʥʤʠʩʠʟ? 

- ɹʠʟʥʝʩʜʘ ʚʘ ʰʘʭʩʠʡ ״ʘʸʪʜʘ ˄ʟ ץʘʨʟʣʘʨʠʥʛʠʟʥʠ ʚʘץʪʠʜʘ ʪ˄ʣʘʡʩʠʟʤʠ? 

-ʉʠʟʥʠʥʛ ʙʠʟʥʝʩʠʥʛʠʟ ץʦʥʫʥʠʡʤʠ? 

- ʂʨʝʜʠʪ ʫʯʫʥ ʩʠʟʜʘ 5 ʸʢʠ ʫʥʜʘʥ ʦʨʪʠץ ʜʘʨʦʤʘʜ ʤʘʥʙʘʩʠ ʙʦʨʤʠ? 

- ʆʭʠʨʛʠ ʠʢʢʠ ʡʠʣʜʘ ʙʠʟʥʝʩʠʥʛʠʟ ʬʦʡʜʘ ʙʠʣʘʥ ʯʠץʤʦץʜʘʤʠ? 

- ʉʠʟʥʠʥʛ ʙʠʟʥʝʩʠʥʛʠʟʜʘ ʢʨʝʜʠʪʛʘ ʦʣʠʥʛʘʥ ״ʘʨ ʙʠʨ ʜʦʣʣʘʨ ʢʘʤʠʜʘ 1.5 

ʜʦʣʣʘʨ ʬʦʡʜʘ ʢʝʣʪʠʨʘʜʠʤʠ? 

ɹʘʥʢ ʭʦʜʠʤʣʘʨʠ ʫʰʙʫ ʩʘʚʦʣʣʘʨʛʘ ʞʘʚʦʙ ʦʣʛʘʥʜʘʥ ʩ˄ʥʛ ʤʠʞʦʟʛʘ ʢʨʝʜʠʪ 

ʪʘץʜʠʤ ץʠʣʠʰ ʢʝʨʘʢ ʸʢʠ ʡ˄ץʣʠʛʠ ʪ˄סʨʠʩʠʜʘ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʘʜʠ.  

2. ʄʘʲʣʫʤʦʪʠ. 

3. ʊʝʭʥʠʢ ʪʘʚʩʠʬʣʘʨʠ. 

4. ɾʠʩʤʦʥʠʡ ״ʦʣʘʪʠ. 

5. ʄʫʣʢʠ ʚʘ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ. 

ʍʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ, ʭʫʩʫʩʘʥ ɸפʐʜʘ ״ʘʤ ʙʘʥʢʣʘʨʜʘʥ ʢʨʝʜʠʪ ʦʣʫʚʯʠ 

ʰʘʭʩʣʘʨʥʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ״ʘʤ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ 

ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʞʫʜʘ ʢ˄ʧ ʫʩʫʣʣʘʨ ʤʘʚʞʫʜ. ɸʣʙʘʪʪʘ, ʙʫ 

ʙʦʨʘʜʘ, ʶץʦʨʠʜʘ ʪʘʲʢʠʜʣʘʛʘʥʠʤʠʟʜʝʢ, ״ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʠ 

ʢʨʝʜʠʪ ʙʝʨʠʰʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ ʙ˄ʡʠʯʘ ˄ʟʠʛʘ ʭʦʩ 

ʞʠ״ʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʘʜʠ. ɸפʐ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʘʥʠץʣʘʰʜʘ ñ5ʉò ʫʩʫʣʠʜʘʥ ʞʫʜʘ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ñ5ʉò 

 :ʫʡʠʜʘʛʠ ʤʝʟʦʥʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠץ

1.ʄʠʞʦʟʥʠʥʛ ʪʘʙʠʘʪʠ (ʩharacter). 

2.ʂʘʧʠʪʘʣ (ʩʘʨital). 

3.ʀʤʢʦʥʠʷʪʣʘʨʠ (ʩʘʨʘʩity). 

4.ʐʘʨʦʠʪ (ʩʦnditiones). 

5.ʊʘʲʤʠʥʦʪʠ (ʩʦllʘtʝʛʘl) [7]. 

ɸʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨʥʠʥʛ ʥʘʪʠʞʘʩʠ ʰʫʥʠ 

ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ɸפʐʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ 

ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ  ñ5ʉò ʫʩʫʣʠʛʘ ʪʝʛʠʰʣʠ ץ˄ʰʠʤʯʘʣʘʨ 

ʢʠʨʠʪʠʣʠʙ, ʫ ñ6ʉò ʙʠʣʘʥ ʤʘʰ״ʫʨ ʙ˄ʣʠʙ ʢʝʪʛʘʥ. ñ6ʉòʜʘ ץʫʡʠʜʘʛʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʠʥ ʦʣʛʘʥ: 

- ʤʠʞʦʟ ʭʘʨʘʢʪʝʨʠ (character); 

 ;ʦʙʠʣʠʷʪʠ (capacity)ץ  ʘʨʟ ʦʣʠʰץ -

- ʧʫʣ ʤʘʙʣʘסʣʘʨʠ (cash); 

- ʪʘʲʤʠʥʦʪ (collateral); 

- ʰʘʨʪʣʘʨ (conditions); 

- ʥʘʟʦʨʘʪ (control). 

ɹʫ ʫʩʫʣ ʙ˄ʡʠʯʘ ʤʠʞʦʟʥʠʥʛ ʦʙʨ˄ʩʠ, ʤʘʲʩʫʣʠʷʪ ʜʘʨʘʞʘʩʠ, ץʘʨʟʥʠ 

ʪ˄ʣʘʰʛʘ ʙ˄ʣʛʘʥ ʠʩʪʘʛʠ ʚʘ ʪʘʡʸʨʛʘʨʣʠʛʠ ʪʝʢʰʠʨʠʣʘʜʠ. ɼʘʩʪʘʚʚʘʣ ʙʘʥʢ 

ʤʠʞʦʟʥʠʥʛ ˄ʪʤʠʰʜʘ  ˄ʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠʛʘ ץʘʥʜʘʡ ʤʫʥʦʩʘʙʘʪʜʘ ʙ˄ʣʛʘʥʣʠʛʠ; 
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 ʘʨʟʣʘʨʥʠ ʪ˄ʣʘʰʜʘ ʢʘʤʯʠʣʠʢʣʘʨ ʙ˄ʣʛʘʥʣʠʛʠ; ʢʨʝʜʠʪʣʘʥʫʚʯʠ ʩʫʙʴʝʢʪʥʠʥʛץ

ʠץʪʠʩʦʜʜʘ, ʙʦʟʦʨʜʘ  ץʘʥʜʘʡ ʤʘʚץʝʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ ʪʝʢʰʠʨʘʜʠ. ɹʫʥʜʘ ʙʘʥʢ 

 ʨʠʩʠʜʘס˄ʙʘʪ ʦʣʠʙ ʙʦʨʘʜʠ, ʘʨʭʠʚʜʘʥ ʤʠʞʦʟ ʪ״ʘʨʟʜʦʨ ʙʠʣʘʥ ʩʫץ

ʤʘʪʝʨʠʘʣʣʘʨʥʠ ʦʣʠʙ ʪʘ״ʣʠʣ ץʠʣʘʜʠ, ʙʦʰץʘ ʬʠʨʤʘ ʚʘ ʙʘʥʢʣʘʨ ʙʠʣʘʥ 

ʤʘʩʣʘ״ʘʪʣʘʰʘʜʠ ʚʘ ״ʦʢʘʟʦ. 

ɻʝʨʤʘʥʠʷʜʘ ʙʘʥʢʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰʜʘ ʫʣʘʨʥʠʥʛ 

ʦʡʣʠʢ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʦʡ ʜʘʚʦʤʠʜʘ ץʠʣʘʜʠʛʘʥ ʭʘʨʘʞʘʪʣʘʨʠ ʤʫ״ʠʤ ʢ˄ʨʩʘʪʢʠʯ 

ʩʠʬʘʪʠʜʘ ʦʣʠʥʘʜʠ. ɸʛʘʨ ʙʘʥʢʢʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ 

ʙʘʥʢʜʘʥ ʦʣʘʜʠʛʘʥ ʢʨʝʜʠʪʥʠ ץʦʧʣʘʰ ʦʡʣʠʢ ʜʘʨʦʤʘʜʠʥʠʥʛ 60%ʜʘʥ ʶץʦʨʠʥʠ 

ʪʘʰʢʠʣ ץʠʣʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʙʫ ʠʞʦʙʠʡ ״ʦʣʘʪ ʩʠʬʘʪʠʜʘ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰʛʘ 

ʘʩʦʩ ʙ˄ʣʘʜʠ. ɻʝʨʤʘʥʠʷ ʙʘʥʢʣʘʨʠʜʘ ʢʨʝʜʠʪ ʦʣʠʰʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ ʢʨʝʜʠʪʥʠ ʪ˄ʣʘʰʛʘ ʣʘʸץʘʪʠ ñʂʨʝʜʠʪ ʩʢʦʨʠʥʛ ʤʝʪʦʜʠò 

ʘʩʦʩʠʜʘ ʫʥʠʥʛ ʠʰʪʠʨʦʢʠʜʘ ʘʥʠץʣʘʥʘʜʠ. ɸʣʙʘʪʪʘ ʙʫ ʙʠʨ ʞʠ״ʘʪʜʘʥ ʰʫ 

ʞʘʨʘʸʥʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙʘʥʢʢʘ ʩʘʚʦʣʣʘʨʠ ʸʢʠ ץ˄ʰʠʤʯʘ ʤʦʣʠʷʚʠʡ 

ʠʤʢʦʥʠʷʪʣʘʨʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʙʝʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠ. ʊʘʲʢʠʜʣʘʰ 

ʞʦʠʟʢʠ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʙ˄ʣʛʘʥ ʣʘʸץʘʪʣʠʛʠʥʠ ʘʥʠץʣʘʰʜʘ 

ʫʰʙʫ ʫʩʫʣ ɸפʐ ʚʘ ʌʨʘʥʮʠʷ ʙʘʥʢʣʘʨʠʜʘ ״ʘʤ ʞʫʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠ [8]. 

ʊʘ״ʣʠʣʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ɻʝʨʤʘʥʠʷʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 60 ʬʦʠʟʜʘʥ ʦʨʪʠץ ץʠʩʤʠ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ״ʠʩʦʙʣʘʥʠʙ, ʫʣʘʨʥʠʥʛ ʬʦʠʟʠ 2020 ʡʠʣʜʘ ˄ʨʪʘʯʘ 4 ʬʦʠʟʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ [9] . 

ɹʫʶʢ ɹʨʠʪʘʥʠʷʜʘ ʙʘʥʢʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʞʫʜʘ ʢʝʥʛ ʪʫʨʜʘʛʠ 

ʢʨʝʜʠʪʣʘʨʥʠ ʪʘʢʣʠʬ ʵʪʘʜʠ, ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨ ʸʢʠ ʩʦʪʠʙ 

ʦʣʠʥʠʰʠ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʪʦʚʘʨʣʘʨʛʘ ʯʝʛʘʨʘʣʘʨ ץ˄ʡʠʣʤʘʡʜʠ. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ 

ʙʝʨʠʰʜʘ ʘʩʦʩʠʡ ʰʘʨʪʣʘʨʜʘʥ ʙʠʨʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩ ʨʝʟʝʜʝʥʪ ʰʘʭʩ ʙ˄ʣʠʰʠ 

ʟʘʨʫʨ ʙ˄ʣʘʜʠ, ʢʨʝʜʠʪ ʩʫʤʤʘʩʠʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʩʠ ץʘʨʟʜʦʨʥʠʥʛ ʦʡʣʠʢ ʠʰ 

  .ʠ ʵʲʪʠʙʦʨʛʘ ʦʣʠʥʘʜʠץʘ״

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥʣʘʨʜʘʥ ʪʘʰץʘʨʠ, ɸʥʛʣʠʷ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʦʣʫʚʯʠ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ץʫʡʠʜʘʛʠ ʜʘʩʪʣʘʙʢʠ ʥʘʟʦʨʘʪʜʘʥ ˄ʪʠʰʣʘʨʠ ʣʦʟʠʤ: 

 ʦʨʠ ʙ˄ʣʠʰʠ ʸʢʠץʘʨʟʜʦʨʥʠʥʛ ʜʘʨʦʤʘʜʠ 30 ʤʠʥʛ ʬʫʥʪ ʩʪʝʨʣʠʥʛʜʘʥ ʶץ-

ʙʘʥʢʜʘ ʦʯʠʣʛʘʥ ״ʠʩʦʙʚʘʨʘסʠʜʘ 2,0 ʤʣʥ ʬʫʥʪ ʩʪʝʨʣʠʥʛʜʘʥ ʢʘʤ ʙ˄ʣʤʘʛʘʥ 

ʤʘʙʣʘסʠ ʙ˄ʣʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ; 

-ʷʭʰʠ ʢʨʝʜʠʪ ʪʘʨʠʭʠ, ʘʛʘʨ ʦʣʜʠʥ ʢʨʝʜʠʪ ʦʣʛʘʥ ʙ˄ʣʩʘ; 

-ʜʦʠʤʠʡ ʠʰ ʞʦʡʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ. 

ɼʘʩʪʣʘʙʢʠ ʥʘʟʦʨʘʪ ʞʘʨʘʸʥʠʜʘ ʙʘʥʢʥʠʥʛ ʢʨʝʜʠʪ ʩʠʸʩʘʪʠ ʚʘ ʤʘʤʣʘʢʘʪʜʘ 

ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʜʘʩʪʫʨʣʘʨʜʘ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʩʠʸʩʘʪʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ 

ʙʦʰץʘ ץ˄ʰʠʤʯʘ ʪʘʣʘʙʣʘʨʥʠ ״ʘʤ ʞʦʨʠʡ ʵʪʠʰʠ ʤʫʤʢʠʥ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ɸʥʛʣʠʷ ʙʘʥʢʣʘʨʠʜʘʥ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪ ʦʣʠʰʜʘ 

 :ʠʣʘʜʠץ ʫʡʠʜʘʛʠ ʫʤʫʤʠʡ ʰʘʨʪʣʘʨ ʘʤʘʣץ

-ʢʨʝʜʠʪʥʠʥʛ ʤʫʜʜʘʪʠ 25 ʡʠʣʛʘʯʘ; 

-ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 2-3 ʡʠʣʜʘ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʪʘʢʣʠʬʠ; 

-ʠʢʢʠʣʘʤʯʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʙʦʟʦʨʠʜʘʥ ʦʣʠʥʘʸʪʛʘʥ ʫʡ ʞʦʡʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

 ʘ ʢ˄ʯʤʘʩץʠʡʤʘʪʠʥʠ 75 ʬʦʠʟʠʛʘʯʘ, ʷʥʛʠ ʫʡ ʞʦʡʥʠʥʛ 70 ʬʦʠʟʠʛʘʯʘ, ʙʦʰץ
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ʤʫʣʢʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʫʯʫʥ ʵʩʘ 60 ʬʦʠʟʛʘʯʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʙʝʨʠʣʘʜʠ; 

-ʢʨʝʜʠʪʣʘʨ ʢʫʨʩʠ ʙ˄ʡʠʯʘ ץʘʪʲʠʡ ʚʘ ʩʫʟʫʚʯʠ ʰʘʢʣʣʘʨʠ ˄ʨʥʘʪʠʣʘʜʠ. 

ɹʠʨʠʥʯʠ ʰʘʢʣʠ ʙ˄ʡʠʯʘ ʜʘʩʪʣʘʙ ʰʘʨʪʥʦʤʘ ʪʫʟʠʣʛʘʥʜʘ 4-6 ʬʦʠʟ, ʠʢʢʠʥʯʠʩʠ 

ʙ˄ʡʠʯʘ ʵʩʘ ʢʝʡʠʥʯʘʣʠʢ ʢʨʝʜʠʪ ʙʦʟʦʨʠʜʘʛʠ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ ״ʘʤʜʘ ɸʥʛʣʠʷ 

ʙʘʥʢʠ ״ʠʩʦʙ ʩʪʘʚʢʘʩʠ ʘʩʦʩʠʜʘ ʡʠʣ ʤʦʙʘʡʥʠʜʘ ʙʠʨ ʸʢʠ ʙʠʨ ʥʝʯʘ ʤʘʨʪʘ 

˄ʟʛʘʨʪʠʣʠʰʠ ʤʫʤʢʠʥ; 

-ʠʧʦʪʝʢʘ ʙ˄ʡʠʯʘ ʙʘʥʢ ʢʦʤʠʩʩʠʷʩʠ ʢʨʝʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠʜʘʥ 1,5 

ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʘʜʠ. 

ɹʫʶʢ ɹʨʠʪʘʥʠʷʜʘ ʙʘʥʢʣʘʨ ʥʝʨʝʟʠʜʝʥʪʣʘʨʛʘ ״ʘʤ ʢʨʝʜʠʪʣʘʨʥʠ ʪʘʢʣʠʬ 

ʵʪʘʜʠ, ʙʠʨʦץ ʫʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰ ʞʘʨʘʸʥʠ ʨʝʟʠʜʝʥʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʘʥʯʘʛʠʥʘ 

ʤʫʨʘʢʢʘʙ ״ʠʩʦʙʣʘʥʘʜʠ. ʍʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨ ʬʫץʘʨʦʣʘʨʠ ʙʘʥʢʜʘʥ ʠʧʦʪʝʢʘ 

ʢʨʝʜʠʪʠʥʠ ʦʣʠʰʠ ʫʯʫʥ ץʫʡʠʜʘʛʠ ״ʫʞʞʘʪʣʘʨʥʠ, ʷʲʥʠ: 

-ʭʦʨʠʞ ʧʘʩʧʦʨʪʠ ʥʫʩʭʘʩʠʥʠ; 

-ʜʦʠʤʠʡ ʸʢʠ ʚʘץʪʠʥʯʘʣʠʢ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʛʘʥʣʠʛʠ ״ʘץʠʜʘʛʠ ״ʫʞʞʘʪʥʠ; 

-ʢʝʡʠʥʛʠ ʡʠʣʜʘ ʸʢʠ ʰʘʭʩʥʠʥʛ ʠʞʪʠʤʦʠʡ ״ʦʣʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 

ʢʝʡʠʥʛʠ 6 ʦʡʜʘ ʩʦʣʠץʣʘʨʥʠ ʪ˄ʣʘʛʘʥʣʠʛʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʥʦʤʘʥʠ; 

-ʙʘʥʢʣʘʨʜʘ ʦʤʦʥʘʪʠ ʚʘ ʜʝʧʦʟʠʪ ʤʘʙʣʘסʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠ ״ʘץʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʥʦʤʘʥʠ; 

-ʜʘʨʦʤʘʜʣʘʨʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪʥʦʤʘʥʠ; 

-ʠʰ ʙʝʨʫʚʯʠʥʠʥʛ ʪʘʚʩʠʷʥʦʤʘʩʠʥʠ ʙʘʥʢʢʘ ʪʘץʜʠʤ ʵʪʠʰʠ ʢʝʨʘʢ. 

ɹʫʣʘʨʜʘʥ ʪʘʰץʘʨʠ ʢʨʝʜʠʪʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ ʰʘʭʩ ˄ʟ ״ʘץʠʜʘʛʠ ʰʘʭʩʠʡ 

ʤʘʲʣʫʤʦʪʣʘʨ ʘʥʢʝʪʘʩʠʥʠ ʪ˄ʣʜʠʨʘʜʠ. ɹʘʥʢ ʟʘʨʫʨ ״ʦʣʣʘʨʜʘ ץ˄ʰʠʤʯʘ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪʘʣʘʙ ץʠʣʠʰʠ ʤʫʤʢʠʥ. 

ɸʣʙʘʪʪʘ ʭʦʨʠʞ ʤʘʤʣʘʢʘʪʣʘʨʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ 

ʞʘʨʘʸʥʠʜʘ ״ʘʤ ʘʡʨʠʤ ˄ʭʰʘʰʣʠʢʣʘʨ ״ʘʤ ʤʘʚʞʫʜ, ʷʲʥʠ ʸʥʜʦʰʫʚʣʘʨ ʘʤʘʣ 

 ʠʣʘʜʠ. ʄʘʩʘʣʘʥ, ʫʣʘʨʜʘʥ ʙʠʨʠ ʙʘʨʯʘʤʠʟ ʞʫʜʘ ʷʭʰʠ ʙʠʣʛʘʥ ñSWOTòץ

ʪʘ״ʣʠʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. SWOT ʪʘʨʢʠʙʠ ץʫʡʠʜʘʛʠʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ: 

¶ strength (ʢʫʯʣʠ ʪʘʨʘʬʣʘʨ); 

¶ weaknesses (ʟʘʠʬʣʠʢʣʘʨ); 

¶ opportunities (ʠʤʢʦʥʠʷʪʣʘʨ); 

¶ threats (ʪʘ״ʜʠʜʣʘʨ).  

ɸʣʙʘʪʪʘ ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ 

ʢʨʝʜʠʪʣʘʰʜʘ SWOT ʪʘ״ʣʠʣʠʥʠ ʙʝʚʦʩʠʪʘ ʵʤʘʩ, ʙʘʣʢʠ ʙʠʣʚʦʩʠʪʘ ʪʘ״ʣʠʣ ʫʩʫʣʠ 

ʩʠʬʘʪʠʜʘ ץ˄ʣʣʘʡʜʠ, ʥʘʪʠʞʘʣʘʨʠʥʠ ʙʘʣʣʘʨ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʙ ʪʝʛʠʰʣʠ 

ʭʫʣʦʩʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ.  

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰʜʘ ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʫʣʘʨʥʠ ʢʨʝʜʠʪ 

ʦʣʠʰʛʘ ʙ˄ʣʛʘʥ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ 

ʠʢʢʠʥʯʠ ʫʩʫʣʣʘʨʜʘʥ ʙʠʨʠ ʧʫʣ ʦץʠʤʠ (cashflow)ʥʠ ʙʘ״ʦʣʘʰ ʫʩʫʣʠ 

 ʘʣʠ ʙʘʥʢʣʘʨ ʤʠʞʦʟ ʦʣʘʸʪʛʘʥ ʢʨʝʜʠʪʥʠʥʛ ʘʩʦʩʠʡץʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʫʩʫʣ ʦʨ״

ʩʫʤʤʘʩʠ ʚʘ ʫʥʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʪ˄ʣʦʚʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʭʫʩʫʩʠʡ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠ ʸʢʠ ʝʪʘʨʣʠ ʵʤʘʩʣʠʛʠʥʠ ʘʥʠץʣʘʡʜʠ. 

ɶʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʭʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰʜʘ ʘʩʦʩʘʥ ʠʩʪʝʲʤʦʣ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ 
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ʢʨʝʜʠʪ ʣʠʤʠʪʠʥʠ ʦʯʠʰ ʦʨץʘʣʠ ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠʜʘʥ ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪʠ 

ʙʝʨʠʣʘʜʠ. ʍʫʩʫʩʘʥ, ʫʰʙʫ ʢʨʝʜʠʪ ʪʫʨʠ ɹʫʶʢ ɹʨʠʪʘʥʠʷ, ʂʘʥʘʜʘ, ɸפʐ ʚʘ 

ɻʝʨʤʘʥʠʷʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʛʘ ʢʨʝʜʠʪ ʣʠʤʠʪʠʥʠ ʦʯʠʰ ʫʯʫʥ ʦʚʝʨʜʨʘʬʪ 

ʢʨʝʜʠʪʣʘʨʠ ʦʨץʘʣʠ ʨʫʭʩʘʪ ʙʝʨʠʣʘʜʠ. ʍʦʨʠʞ ʘʤʘʣʠʸʪʠʜʘ ʙʫ ʪʘʨʪʠʙʜʘ ʢʨʝʜʠʪ 

ʙʝʨʠʰ ʢʦʥʪʦʢʦʨʨʝʥʪ ״ʠʩʦʙʚʘʨʘסʠʥʠ ʦʯʠʰ ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ, ʰʫʥʠʥʛ 

ʫʯʫʥ ״ʘʤ ʫʰʙʫ ʢʨʝʜʠʪ ʢʦʥʪʦʢʦʨʨʝʥʪ ʢʨʝʜʠʪ ʜʝʙ ״ʘʤ ʶʨʠʪʠʣʘʜʠ. ɹʫ 

 ʣʘʨʠ ʙʠʪʪʘץʠʩʦʙʚʘʨʘ״ ʘʤʥʠʥʛ ʭʫʩʫʩʠʷʪʠ ʰʫʥʜʘʢʠ, ʩʩʫʜʘ ʚʘ ʞʦʨʠʡץʠʩʦʙʨʘ״

 ʜʘ ʶʨʠʪʠʣʘʜʠ. ʋʥʠʥʛ ʜʝʙʝʪʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʛʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪץʠʩʦʙʚʘʨʘ״

ʚʘ ʫʥʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟ ʪ˄ʣʦʚʠ ʘʢʩ ʵʪʪʠʨʠʣʘʜʠ, ʢʨʝʜʠʪʠʜʘ ʵʩʘ ʢʨʝʜʠʪ 

ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʜʘʥ ʢʝʣʠʙ ʪʫʰʛʘʥ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠ ʶʨʠʪʠʣʘʜʠ ״ʘʤʜʘ 

ʢʨʝʜʠʪ ʙʝʨʠʰʥʠʥʛ ʵʥʛ ʶץʦʨʠ ʣʠʤʠʪʠ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʘʜʠ. ʂʨʝʜʠʪ ʣʠʤʠʪʠ 

ʢʨʝʜʠʪ ʦʣʫʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ, ʢʨʝʜʠʪ ʪʘʨʠʭʠ, 

ʪʫʰʫʤʣʘʨʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠ, ʤʫʜʜʘʪʠ ʢʘʙʠ ץʘʪʦʨ ʦʤʠʣʣʘʨʥʠ ״ʠʩʦʙʛʘ 

ʦʣʠʥʛʘʥ ״ʦʣʜʘ ˄ʨʥʘʪʠʣʘʜʠ. ʂʦʥʪʦʢʦʨʨʝʥʪ ʢʨʝʜʠʪ ɻʝʨʤʘʥʠʷ, ɹʝʣʴʛʠʷ, 

ɻʦʣʣʘʥʜʠʷ, ɸפʐ ʢʘʙʠ ʤʘʤʣʘʢʘʪʣʘʨ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʫʜʘ ʢʝʥʛ ʪʘʨʟʜʘ 

 ʠʣʠʙ ʦʣʠʥʛʫʯʘץ ʣʣʘʥʠʣʘʜʠ. ʆʚʝʨʜʨʘʬʪ ʚʘ ʢʦʥʪʦʢʦʨʨʝʥʪ ʢʨʝʜʠʪʣʘʨʠ ʪʘʣʘʙ˄ץ

ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʣʘʥʠʙ, ʢʨʝʜʠʪ ʧʣʘʩʪʠʢ ʢʘʨʪʦʯʢʘʣʘʨʠ ʦʨץʘʣʠ 

ʪʘץʜʠʤ ʵʪʠʣʘʜʠ. ɸʣʙʘʪʪʘ ʫʥʜʘʥ ʬʦʡʜʘʣʘʥʫʚʯʠ ʤʠʞʦʟ ʫʯʫʥ ʙʫ ʞʫʜʘ ץʫʣʘʡ ʚʘ 

ʤʘʲץʫʣ ʢʨʝʜʠʪ ʰʘʢʣʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʍʦʨʠʞʠʡ ʙʘʥʢʣʘʨʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʢʨʝʜʠʪ ʙʝʨʠʰ ʘʤʘʣʠʸʪʠʥʠ 

ʪʘ״ʣʠʣʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʫʣʘʨʥʠʥʛ ʢʨʝʜʠʪʛʘ ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ 

ʞʫʜʘ ʦʜʜʠʡ, ʩʦʜʜʘ ʚʘ ʫʣʘʨʛʘ ץʫʣʘʡ ʪʘʨʪʠʙʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ, ʘʡʨʠʤ 

-ʟʘʢʠ ʩʘʚʦʣסʦʣʣʘʨʜʘ  ʙʫ ʤʘʩʘʣʘ ʙʘʥʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ˄ʨʪʘʩʠʜʘ ʦ״

ʞʘʚʦʙʣʘʨ ʦʨץʘʣʠ ״ʘʤ ʘʥʠץʣʘʥʘʜʠ. ʄʘʩʘʣʘʥ, Wells Fargo ʙʘʥʢʠʜʘ ʤʠʞʦʟʥʠʥʛ 

ʢʨʝʜʠʪʛʘ ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ץʫʡʠʜʘʛʠʯʘ ʘʥʠץʣʘʡʜʠ [10]: 

1.Character (ʤʠʞʦʟʥʠʥʛ ʦʙʨ˄ʩʠ). פʘʥʜʘʡ ʤʠʞʦʟ ʙʘʥʢʜʘʥ ץʘʨʟ 

ʦʣʘʸʪʛʘʥʣʠʛʠ  ʘʥʠץʣʘʥʘʜʠ. Wells Fargoʥʠʥʛ ʙʫ ʭʫʩʫʩʠʷʪʥʠ ʙʘ״ʦʣʦʚʯʠ ʵʥʛ 

ʘʩʦʩʠʡ ʤʝʟʦʥʠ ʤʠʞʦʟʥʠʥʛ ʢʨʝʜʠʪ ʪʘʨʠʭʠʜʠʨ. ɹʘʥʢ ˄ʪʤʠʰʜʘ ʤʠʞʦʟ ʦʣʛʘʥ 

 ʠʣʘʜʠ. ɸʛʘʨ ʤʠʞʦʟʥʠʥʛ ʢʨʝʜʠʪץ ʣʠʣ״ʘʡʪʘʨʠʰ ʜʘʨʘʞʘʩʠʥʠ ʪʘץ ʘʨʟʣʘʨʥʠץ

ʪʘʨʠʭʠ ʡ˄ץ ʙ˄ʣʩʘ, ʫʥʠʥʛ ʰʘʭʩʠʡ ʭʫʩʫʩʠʷʪʣʘʨʠ, ʙʠʟʥʝʩ ʪʘʞʨʠʙʘʩʠ ʚʘ ʙʠʟʥʝʩ 

ʪʘʨʠʭʠ ʪʝʢʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ.  

2.Credit (ʢʨʝʜʠʪ). Wells Fargo ʢʨʝʜʠʪ ״ʠʩʦʙʦʪʣʘʨʠ ʘʛʝʥʪʣʠʢʣʘʨʠʜʘʥ 

ʤʠʞʦʟʥʠʥʛ ״ʘʨ ץʘʥʜʘʡ ʦʣʛʘʥ ץʘʨʟʣʘʨʠʥʠ ץʘʡʪʘʨʠʰ ʪʘʨʠʭʠʥʠ ״ʘʤʜʘ ʙʫʛʫʥʛʠ  

ʢʫʥʜʘ ʤʠʞʦʟ ץʘʨʟʠʥʠʥʛ ʪʘʨʢʠʙʠ ʚʘ ״ʘʞʤʠʥʠ ˄ʨʛʘʥʠʙ ʯʠץʘʜʠ. 

3.CashFlow (ʇʫʣ ʦץʠʤʠ) Wells Fargo ʘʩʣʠʜʘ ʧʫʣ ʦץʠʤʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ 

ʙʝʨʫʚʯʠ ʙʘʥʢ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʘʥʢ ʤʠʞʦʟʥʠʥʛ ʧʫʣ ʦץʠʤʠʥʠ ץʫʡʠʜʘʛʠʯʘ 

 ʜ ʧʫʣʩʠʟץʠʤʠ ï ʙʫ ʩʦʬ ʬʦʡʜʘ + ʥʘץʠʩʦʙʣʘʡʜʠ: ʢʦʤʧʘʥʠʷʥʠʥʛ ʧʫʣ ʦ״

ʭʘʨʘʞʘʪʣʘʨ ï ʵʩʢʠʨʠʰ ʚʘ ʘʤʦʨʪʠʟʘʮʠʷ. ɸʩʦʩʠʡ ץʦʠʜʘ ʰʫʥʜʘʥ ʠʙʦʨʘʪʢʠ, 

ʦʣʠʥʛʘʥ ״ʘʨ 1 $ ʢʨʝʜʠʪ, ʤʠʞʦʟ ʙʠʟʥʝʩʠʜʘ 1.5$ ʧʫʣ ʦץʠʤʠʥʠ ʢʝʣʪʠʨʠʰʠ ʢʝʨʘʢ. 

4.Capacity (ʪ˄ʣʦʚʛʘ ʣʘʸץʘʪʣʠʣʠʢ). ɸʛʘʨ ʤʠʞʦʟ ʙʠʟʥʝʩʠ ʪ˄ʩʘʪʜʘʥ ʦʨץʘʛʘ 

ʢʝʪʠʰʥʠ ʙʦʰʣʘʩʘ, Wells Fargo ʤʠʞʦʟ ʢʨʝʜʠʪʥʠ ץʫʡʠʜʘʛʠʯʘ ץʘʡʪʘʨʠʰʠʥʠ 

˄ʨʛʘʥʘʜʠ. ʄʠʞʦʟ ˄ʟ ʘʢʪʠʚʣʘʨʠʥʠ ץʘʥʯʘʣʠʢ ʪʝʟ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʛʘ ʘʡʣʘʥʪʠʨʘ 

ʦʣʘʜʠ, ʷʲʥʠ ʩʦʪʘ ʦʣʘʜʠ ʜʝʛʘʥ ʤʘʩʘʣʘʥʠ ʫʨʛʘʥʘʜʠ. ɹʫʥʜʘ ʤʠʞʦʟʥʠʥʛ ʢ˄ʯʤʘʩ 
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ʤʫʣʢʣʘʨʠ, ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ, ʘʢʮʠʷʣʘʨʠ ʚʘ ʙʦʰץʘ ʪʝʟ ʣʠʢʚʠʜʣʠʢʢʘ ʵʛʘ 

ʙ˄ʣʛʘʥ ʞʘʤסʘʨʤʘʣʘʨʠ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 

5.Collateral. (ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ) Wells Fargo ʪʘʲʤʠʥʣʘʥʛʘʥ ʚʘ 

ʪʘʲʤʠʥʣʘʥʤʘʛʘʥ ʢʨʝʜʠʪʣʘʨ ʪʘץʜʠʤ ʝʪʘʜʠ. ʊʘʲʤʠʥʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʫʯʫʥ 

ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʸʢʠ ʘʢʮʠʷʣʘʨ, ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨ, ʜʝʙʠʪʦʨʣʠʢ ץʘʨʟʣʘʨʠ 

ʢʘʙʠ ʘʢʪʠʚʣʘʨ ץʘʙʫʣ ץʠʣʠʥʠʰʠ ʤʫʤʢʠʥ.  

ʐʫʥʠʥʛʜʝʢ, ʤʠʞʦʟ ʢʨʝʜʠʪ ʦʣʠʰ ʫʯʫʥ ʘʨʠʟʘʜʘ ץʫʡʠʜʘʛʠ ʩʘʚʦʣʣʘʨʛʘ ״ʘʤ 

ʞʘʚʦʙ ʙʝʨʘ ʦʣʠʰʠ ʢʝʨʘʢ: 

- ʉʠʟ ʙʠʟʥʝʩʠʥʛʠʟʜʘ ʘʩʦʩʠʡ ץʘʨʦʨʥʠ ץʘʙʫʣ ץʠʣʫʚʯʠ ʰʘʭʩʤʠʩʠʟ? 

- ʅʝʯʘ ʡʠʣʜʘʥ ʙʫʸʥ ʙʠʟʥʝʩʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʤʦץʜʘʩʠʟ? (ʢʘʤʠʜʘ  3 ʡʠʣ) 

- ʉ˄ʥʛʛʠ 10 ʡʠʣʣʠʢʜʘ ʙʘʥʢʨʦʪʣʠʢ ״ʘץʠʜʘ ʘʨʠʟʘ ʪʦʧʰʠʨʛʘʥʤʠʩʠʟ? 

- ɹʠʟʥʝʩʜʘ ʚʘ ʰʘʭʩʠʡ ״ʘʸʪʜʘ ˄ʟ ץʘʨʟʣʘʨʠʥʛʠʟʥʠ ʚʘץʪʠʜʘ ʪ˄ʣʘʡʩʠʟʤʠ? 

-ʉʠʟʥʠʥʛ ʙʠʟʥʝʩʠʥʛʠʟ ץʦʥʫʥʠʡʤʠ? 

- ʂʨʝʜʠʪ ʫʯʫʥ ʩʠʟʜʘ 5 ʸʢʠ ʫʥʜʘʥ ʦʨʪʠץ ʜʘʨʦʤʘʜ ʤʘʥʙʘʩʠ ʙʦʨʤʠ? 

- ʆʭʠʨʛʠ ʠʢʢʠ ʡʠʣʜʘ ʙʠʟʥʝʩʠʥʛʠʟ ʬʦʡʜʘ ʙʠʣʘʥ ʯʠץʤʦץʜʘʤʠ? 

- ʉʠʟʥʠʥʛ ʙʠʟʥʝʩʠʥʛʠʟʜʘ ʢʨʝʜʠʪʛʘ ʦʣʠʥʛʘʥ ״ʘʨ ʙʠʨ ʜʦʣʣʘʨ ʢʘʤʠʜʘ 1.5 

ʜʦʣʣʘʨ ʬʦʡʜʘ ʢʝʣʪʠʨʘʜʠʤʠ? 

ɹʘʥʢ ʭʦʜʠʤʣʘʨʠ ʫʰʙʫ ʩʘʚʦʣʣʘʨʛʘ ʞʘʚʦʙ ʦʣʛʘʥʜʘʥ ʩ˄ʥʛ ʤʠʞʦʟʛʘ ʢʨʝʜʠʪ 

ʪʘץʜʠʤ ץʠʣʠʰ ʢʝʨʘʢ ʸʢʠ ʡ˄ץʣʠʛʠ ʪ˄סʨʠʩʠʜʘ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʘʜʠ.  

Wells Fargoʜʘ ʘʚʪʦʢʨʝʜʠʪʣʘʨ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 3.32% ʜʘʥ 

ʙʦʰʣʘʥʘʜʠ. ɹʫʛʫʥʛʠ ʢʫʥʜʘ ˄ʨʪʘʯʘ ʦʣʠʥʘʸʪʛʘʥ ʘʚʪʦʢʨʝʜʠʪ ʤʠץʜʦʨʠ 

ʢʨʝʜʠʪʦʨʣʘʨ ʩʦʥʠʛʘ 14,712 ɸפʐ ʜʦʣʣʘʨʠʜʘʥ ʪ˄סʨʠ ʢʝʣʤʦץʜʘ. ɸפʐ 

ʬʫץʘʨʦʣʘʨʠ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ ״ʘʤ ʢʨʝʜʠʪ ʦʣʠʰʠ 

ʤʫʤʢʠʥ. ʋʣʘʨ ʤʫʜʜʘʪʠ ʝʪʠʙ ʢʝʣʛʘʥ ʘʚʪʦʢʨʝʜʠʪʣʘʨʥʠ ץʘʡʪʘʨʘ ʦʣʤʘʩʘʛʠʥʘ, ʙʫ 

ʭʠʟʤʘʪʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ ʤʫʤʢʠʥ, ʣʝʢʠʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʘʚʪʦʢʨʝʜʠʪʣʘʨʜʘʥ 

ʶץʦʨʠ ʙ˄ʣʠʙ, 3.39% ʜʘʥ ʙʦʰʣʘʥʘʜʠ. ׳ʦʟʠʨʛʠ ʢʫʥʜʘ ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʦʣʛʘʥ 

ʘʚʪʦʢʨʝʜʠʪʥʠ ץʘʡʪʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʨʝʜʠʪʣʘʨʠ ˄ʨʪʘʯʘ 6.348 ɸפʐ 

ʜʦʣʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ [10].  

ɹʠʟʛʘ ʤʘʲʣʫʤʢʠ, ʤʫʩʪʘץʠʣ ʜʘʚʣʘʪʣʘʨ ״ʘʤʜ˄ʩʪʣʠʛʠʛʘ ʘʲʟʦ ʙ˄ʣʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʞʘʨʘʸʥʣʘʨ, ʪʘʨʪʠʙ ʚʘ ʪʘʤʦʡʠʣʣʘʨ ʜʝʷʨʣʠ ʙʠʨ-ʙʠʨʠʜʘʥ ʞʫʜʘ ʢʘʪʪʘ 

ʬʘʨץ ץʠʣʤʘʡʜʠ. ʕʲʪʠʙʦʨʣʠ ʞʠ״ʘʪʠ ʰʫʥʜʘʢʠ, ʢʝʡʠʥʛʠ ʡʠʣʣʘʨʜʘ ʫʣʘʨ ״ʘʤ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ ʙ˄ʡʠʯʘ ʭʦʨʠʞ ʪʘʞʨʠʙʘʣʘʨʠʥʠ ʞʫʜʘ ʢʝʥʛ 

 ʜʘ. ʍʫʩʫʩʘʥ, ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪʠ, ʦʥʣʘʡʥ ʢʨʝʜʠʪ, ʬʘʢʪʦʨʠʥʛ ʚʘץʣʣʘʤʦ˄ץ

ʢʦʥʪʦʢʦʨʨʝʥʪ ״ʠʩʦʙʚʘʨʘץʣʘʨʠ ʙ˄ʡʠʯʘ ʦʧʝʨʘʮʠʷʣʘʨ ʰʫʣʘʨ ʞʫʤʣʘʩʠʜʘʥʜʠʨ.  

 ɶʟʙʝʢʠʩʪʦʥʜʘ ʙʘʥʢ-ʤʦʣʠʷ ʪʠʟʠʤʠʜʘ ʠʩʣʦ״ʦʪʣʘʨ ʥʘʪʠʞʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰ, ʘ״ʦʣʠ ʪʫʨʤʫʰ ʜʘʨʘʞʘʩʠʥʠ ʢ˄ʪʘʨʠʰ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ 

ʢʨʝʜʠʪʣʘʰ ʤʝʭʘʥʠʟʤʣʘʨʠ ʚʘ ʫʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʫʨʣʘʨʠʥʠ 

 ʘʣʣʠʡ ʢʨʝʜʠʪ״ʫʡʠʜʘʛʠ ʞʘʜʚʘʣʜʘ ʤʘפ .ץʩʘʜʛʘ ʤʫʚʦʬʠץʘʤ ʢ˄ʧʘʡʪʠʨʠʰ ʤʘ״

ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʪʫʨʠ, ʙʝʨʠʣʘʜʠʛʘʥ ʤʫʜʜʘʪʠ ʚʘ ʚʘʣʶʪʘ ʪʫʨʠ ״ʘץʠʜʘʛʠ ʤʘʲʣʫʤʦʪ ʢʝʣʪʠʨʠʣʛʘʥ. 
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2-ʞʘʜʚʘʣ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ 

ʢʨʝʜʠʪʣʘʰ  ʰʘʨʪʣʘʨʠʥʠ ʙʝʣʛʠʣʘʰ 

ˉ ʂʨʝʜʠʪ ʪʫʨʠ ʄʘץʩʘʜʠ ʄʫʜʜʘʪʠ 
ʂʨʝʜʠʪ 

ʚʘʣʶʪʘʩʠ 

1. ʆʚʝʨʜʨʘʬʪ ʤʘץʩʘʜʩʠʟ 1 ʡʠʣʛʘʯʘ ʩ˄ʤʜʘ 

2. ʄʠʢʨʦץʘʨʟ ʘץʩʘʜʩʠʟ 3 ʡʠʣʛʘʯʘ ʩ˄ʤʜʘ 

3. ʀʩʪʝʲʤʦʣ ʢʨʝʜʠʪʠ. ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʫʯʫʥ 3 ʡʠʣʛʘʯʘ ʩ˄ʤʜʘ 

4. ɸʚʪʦ ʢʨʝʜʠʪ ʘʚʪʦʤʦʙʠʣʣʘʨ ʫʯʫʥ 5 ʡʠʣʛʘʯʘ ʩ˄ʤʜʘ 

5. ʀʧʦʪʝʢʘ ʢʨʝʜʠʪʠ. ʫʡ-ʞʦʡ ʩʦʪʠʙ ʦʣʠʰ ʫʯʫʥ 20 ʡʠʣʛʘʯ ʩ˄ʤʜʘ 

6. 
ʄʠʢʨʦʢʨʝʜʠʪ 

(ʪʘʜʙʠʨʢʦʨʣʠʢ ʫʯʫʥ) 
ʪʘʜʙʠʨʢʦʨʣʠʢ ʫʯʫʥ 5 ʡʠʣʛʘʯʘ ʩ˄ʤʜʘ 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʘ״ʦʣʠ ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘʩʦʩʘʥ ʦʣʪʠʪʘ ʪʫʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʙʠʨʦץ ʫʣʘʨ ʤʘץʩʘʜʠ ʚʘ 

ʤʫʜʜʘʪʠ ʞʠ״ʘʪʠʜʘʥ ʙʠʨ-ʙʠʨʠʜʘʥ ʞʠʜʜʠʡ ʬʘʨץ ץʠʣʘʜʠ.  

ʂʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ״ʘʤ ʤʫʥʦʟʘʨʘʣʠ ״ʦʣʘʪ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʘʡʨʠʤ 

ʢʨʝʜʠʪ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʫʤʤʘʩʠ ʶץʦʨʠ ״ʘʞʤʥʠ ʪʘʰʢʠʣ 

ʵʪʘʜʠ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʘʤʠ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʚʘ ʫʥʠʥʛ ʪʘʨʢʠʙʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ״ʘʤʜʘ ʙʦʰץʘ ʢʨʝʜʠʪ 

ʤʫʘʩʩʘʩʘʣʘʨʠ ʪʘץʜʠʤ ʵʪʠʣʛʘʥ ʢʨʝʜʠʪ ʩʫʤʤʘʣʘʨʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪ                         

1- ʜʠʘʛʨʘʤʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

1- ʜʠʘʛʨʘʤʤʘ. 

ɶʟʙʝʢʠʩʪʦʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʚʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ* (ʤʣʨʜ ʩ˄ʤ)  

 
*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʚʘ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʣʠʛʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʜʠ. 

ɼʠʘʛʨʘʤʤʘʜʘʥ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʜʝʷʨʣʠ 99,0 ʬʦʠʟʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʪʘץʜʠʤ ʵʪʠʣʤʦץʜʘ.  
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 ɹʠʟʥʠʥʛ ʥʘʟʘʨʠʤʠʟʜʘ, ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʠʩʪʝʲʤʦʣ ʢʨʝʜʠʪʠ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰʛʘ ʘʣʦ״ʠʜʘ 

ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʣʦʟʠʤ, ʯʫʥʢʠ ʫʰʙʫ ʢʝʨʜʠʪ ʘ״ʦʣʠʥʠʥʛ ʭʘʨʠʜ ץʦʙʠʣʠʷʪʠʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰʛʘ ʚʘ ʠʩʪʝʲʤʦʣ ʙʦʟʦʨʣʘʨʜʘ ʪʘʣʘʙʥʠ ʦʰʠʨʘʜʠ. ɹʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, 

ʪʦʚʘʨ ʠʰʣʘʙ ʯʠץʘʨʘʸʪʛʘʥ ʚʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ʍʫʣʦʩʘ 

ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʭʦʨʠʞ ʙʘʥʢʣʘʨʠ ʘʤʘʣʠʸʪʠʜʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠ ʢʝʨʜʠʪʣʘʰ ʘʤʘʣʠʸʪʠ ʞʫʜʘ ʢʘʪʪʘ ʪʘʞʨʠʙʘʛʘ ʵʛʘ ʙ˄ʣʠʙ, ʙʫ ʞʘʨʘʸʥ 

ʥʝʯʘ ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʪʘʢʦʤʠʣʣʘʰʠʙ ʚʘ ʦʜʜʠʡʣʘʰʠʙ ʢʝʣʤʦץʜʘ. ɶʟʙʝʢʠʩʪʦʥ 

ʘʤʘʣʠʸʪʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰʜʘ ץʫʣʘʡ, ʪʝʟ ʚʘ ʘ״ʦʣʠʛʘ ʷץʠʥ 

ʙ˄ʣʛʘʥ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʩʦʥʠ ״ʘʤʜʘ ʫʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. ɹʫʥʜʘʥ 

ʪʘʰץʘʨʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠ 

ʧʘʩʘʡʪʠʨʠʰ ʙ˄ʡʠʯʘ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠʥʠ ʘʤʘʣʠʸʪʜʘ ʢʝʥʛʨʦץ ץ˄ʣʣʘʰ ʣʦʟʠʤ, 

ʘʣʙʘʪʪʘ ʙʫʥʠʥʛ ʫʯʫʥ ʜʘʩʪʣʘʙ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʩʦʪʠʙ ʦʣʠʰ ץʫʚʚʘʪʠʥʠ 

ʦʰʠʨʠʰ ʚʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰ ʙʫʛʫʥʛʠ ʢʫʥʥʠʥʛ ʜʦʣʟʘʨʙ 

ʤʘʩʘʣʘʣʘʨʠʜʘʥ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. çɶʟʙʝʢʠʩʪʦʥ ï 2030è ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ʬʘʨʤʦʥʠ, 2023 ʡʠʣ 11 ʩʝʥʪʷʙʨʴ www.lex.uz  

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʉʪʘʪʠʩʪʠʢ 

ʙʶʣʣʝʪʝʥʠ ʤʘʲʣʫʤʦʪʣʘʨʠ. ï www.cbu.uz 

3. ʆʩʥʦʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʣʘ: ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ / ʢʦʣʣʝʢʪʠʚ ʘʚʪʦʨʦʚʶ. 
ʇʦʜ ʨʝʜ. ʆ.ʀ. ʃʘʚʨʫʰʠʥʘ. -4-ʝ ʠʟʜ. ï ʄ.: ʂʅʆʈʋʉ. 2018. ïʉ. 213.  

4.   LuminiŞa Cernenco, Marilena Pieleanu Lazarenco Some hints on 
individual lending and different factors affecting the credit activity risks Annals of 

Spiru Haret University Economic Series ISSN 2393-1795 issue 4/2016 

5.   Jean-Pierre Fenech, Ying Kai Yap, Salwa Shafik. (2014). Can the 

Chinese banking system continue to grow without sacrificing loan quality? Journal 

of International Financial Markets, Institutions & Money. 31 (315-330) 

file:///C:/Users/admin/Downloads/1-s2.0-S1042443114000353-main.pdf 

6.   Orazio Attanasio, Britta Augsburg, Ralph De Haas, Emla Fitzsimons, 

Heike Harmgart Group lending or individual lending? Evidence from a 

randomized field experiment in Mongolia. MPRA Paper No. 35439, posted 16 Dec 

2011 23:37 UTC. 

7. ʕ. ʈʠʜ, ʈ. ʂʦʪʪʝʨ, ʕ. ɻʠʣʣ, ʈ. ʉʤʠʪ. ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʇʝʨʝʚʦʜ ʩ 
ʘʥʛʣʠʡʩʢʦʛʦ ɸ.ɸ. ʂʘʥʜʫʘʨʦʚʘ, ʊ.ɼ. ʄʘʩʶʢʦʚʦʡ. ʄ.ɿ. ʐʪʝʨʥʛʨʘʮ. ʇʦʜ 

ʨʝʜʘʢʮʠʝʡ ɺ.ʄ. ʋʩʦʩʢʠʥʘ. 2.ʝ ʠʟʜʘʥʠʝ. ï ʄ.: ʂʦʩʤʦʧʦʣʠʩ, 1991. 

8. ʆʩʥʦʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʣʘ: ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ / ʢʦʣʣʝʢʪʠʚ ʘʚʪʦʨʦʚʶ. 
ʇʦʜ ʨʝʜ. ʆ.ʀ. ʃʘʚʨʫʰʠʥʘ. -4-ʝ ʠʟʜ. ʧʝʨʝʨʘʙ. ʠ ʜʦʧ. ïʄ.: ʂʅʆʈʋʉ. 2018.  

9. Jean-Pierre Fenech, Ying Kai Yap, Salwa Shafik. (2014). Can the 

Chinese banking system continue to grow without sacrificing loan quality? Journal 
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of International Financial Markets, Institutions & Money. 31 (315-330) ï

file:///C:/Users/admin/Downloads/1-s2.0-S1042443114000353-main.pdf  

10. ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ 01-17 ʚʝʙ ʩʘʡʪ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ʪʘʡʸʨʣʘʥʜʠ ï http://www.tupa-germania.ru/finansy/potrebitelskij-kredit-v-

germanii.html   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

file:///C:/Users/mehmo/admin/Downloads/1-s2.0-S1042443114000353-main.pdf
http://www.tupa-germania.ru/finansy/potrebitelskij-kredit-v-germanii.html
http://www.tupa-germania.ru/finansy/potrebitelskij-kredit-v-germanii.html


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   87 

 

ISSN: 2181-3965 

VOLUME 5 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈʀ ʈʀʉʂʃɸʈʀʅʀ ɼʀɺɽʈʉʀʌʂɸʎʀʗʃɸʐ 

ʄɸʉɸʃɸʃɸʈʀ  
 

ʉʘʠʜʦʚ ʋʣʫסʙʝʢ ɸʙʜʠʚʘʣʠʝʚʠʯ  

 

ʊʀʌ ʤʠʣʣʠʡ ʙʘʥʢʠ ɸɾ ʩʠʨϤʘʣʠ ʬʠʣʠʘʣʠ 

 ʙʦʰϨʘʨʫʚʯʠʩʠʥʠʥʛ ʙʠʨʠʥʯʠ ˄ʨʠʥʙʦʩʘʨʠ   

E-mail: xusniyaxajieva442@gmail.com 

ORCID: 0009-0005-1976-729X 

 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʥʘʟʘʨʠʡ ʞʠ״ʘʪʣʘʨʠ ʪʘʜץʠץ ץʠʣʠʥʛʘʥ, ʭʫʩʫʩʘʥ, 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʙ˄ʡʠʯʘ ʤʘ״ʘʣʣʠʡ ʚʘ 

ʭʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʸʥʜʦʰʫʚʣʘʨʠ ץʠʸʩʠʡ ˄ʨʛʘʥʠʣʠʙ, ʠʞʦʙʠʡ ʚʘ 

ʟʘʠʬ ʞʠ״ʘʪʣʘʨʠ ʘʥʠץʣʘʥʛʘʥ. ɸʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨ 

ʘʩʦʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰʛʘ ʦʠʜ ʪʘʚʩʠʷ ʚʘ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʪʠʞʦʨʘʪ ʙʘʥʢʠ, ʙʘʥʢ ʨʠʩʢʠ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ, 

ʛʣʦʙʘʣʣʘʰʫʚ, ʦʤʦʥʘʪʯʠ, ʠʥʚʝʩʪʦʨ, ʢʨʝʜʠʪ. 
 

ɺʆʇʈʆʉʓ ɼʀɺɽʈʉʀʌʀʂɸʎʀʀ ʈʀʉʂʆɺ  

ʂʆʄʄɽʈʏɽʉʂʀʍ ɹɸʅʂʆɺ 
 

ʉʘʠʜʦʚ ʋʣʫʛʙʝʢ ɸʙʜʠʚʘʣʠʝʚʠʯ 

 ʧʝʨʚʳʡ ʟʘʤʝʩʪʠʪʝʣʴ 

ʫʧʨʘʚʣʷʶʱʝʛʦ ʩʝʨʛʝʣʠʡʩʢʦʛʦ 

ʬʠʣʠʘʣʘ ɸʆ  ʅɹʋ ɺʕɼ  

E-mail: xusniyaxajieva442@gmail.com 

ORCID: 0009-0005-1976-729X 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʨʠʩʢʦʚ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ ʠ ʠʭ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʠʟʫʯʝʥʳ ʧʦʜʭʦʜʳ 

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʵʢʦʥʦʤʠʩʪʦʚ ʢ ʨʠʩʢʘʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʠ 

ʠʭ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʚʳʷʚʣʝʥʳ ʠʭ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ. ʅʘ 

ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʠ 

ʚʳʚʦʜʳ, ʩʣʫʞʘʱʠʝ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʨʠʩʢʦʚ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ, ʙʘʥʢʦʚʩʢʠʡ ʨʠʩʢ, 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ, ʛʣʦʙʘʣʠʟʘʮʠʷ, ʚʢʣʘʜʯʠʢ, ʠʥʚʝʩʪʦʨ, ʢʨʝʜʠʪ. 
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Abstract. The article discusses the theoretical aspects of the risks of 

commercial banks and their diversification, in particular, the approaches of 

domestic and foreign economists to the risks of commercial banks and their 

diversification are studied, their positive and weak sides are identified. Based on 

the conducted research, recommendations and conclusions have been formulated to 

improve the efficiency of risk diversification in commercial banks. 
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ʂʠʨʠ h

ʈʠʩʢ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ,  

ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʙʝʚʦʩʠʪʘ ʙʘʥʢʣʘʨ ʧʘʡʜʦ ʙ˄ʣʛʘʥ ʜʘʚʨʜʘ ʚʫʞʫʜʛʘ ʢʝʣʛʘʥ ʚʘ 

 ʜʘ. ʏʫʥʢʠ ʨʠʩʢץʘʜʘʨ ˄ʟ ʰʘʢʣ ʚʘ ʤʘʟʤʫʥʠʥʠ ˄ʟʛʘʨʪʠʨʠʙ ʢʝʣʤʦץ ʦʟʠʨʛʠ ʢʫʥʛʘ״

ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʘʞʨʘʣʤʘʩ ˄ʟʘʛʠ ״ʠʩʦʙʣʘʥʘʜʠ, ʰʫʥʠʥʛ ʫʯʫʥ ʙʘʥʢ 

ʨʠʩʢʩʠʟ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʠʟʣʘʰ ʵʤʘʩ, ʙʘʣʢʠ ʤʘʚʞʫʜ ʨʠʩʢʣʘʨʥʠ ʩʘʤʘʨʘʣʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʦʨץʘʣʠ ʫʥʠʥʛ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰʛʘ ״ʘʨʘʢʘʪ ץʠʣʘʜʠ. 

ɸʣʙʘʪʪʘ, ʙʫ ʞʘʨʘʸʥʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʫ״ʠʤ 

ʡ˄ʥʘʣʠʰʣʘʨʜʘʥ ״ʠʩʦʙʣʘʥʠʙ, ʤʘʟʢʫʨ ʤʘץʦʣʘʜʘ ʙʘʥʢʣʘʨ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʘʟʤʫʥʠ ʚʘ ʘʩʦʩʠʡ ʪʘʤʦʡʠʣʣʘʨʠʥʠ 

ʘʪʨʦʬʣʠʯʘ ץʠʸʩʠʡ ʪʘ״ʣʠʣ ץʠʣʘʤʠʟ. 

ɼʝʤʘʢ, ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʟʘʨʫʨʠʷʪʠ ʙʦʟʦʨ 

ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʯʫץʫʨʣʘʰʫʚʠ ʚʘ ʭʘʣץʘʨʦ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʛʣʦʙʘʣʣʘʰʫʚ 

ʰʘʨʦʠʪʠʜʘ ʤʫ״ʠʤ ʤʘʩʘʣʘʣʘʨʜʘʥ ״ʠʩʦʙʣʘʥʘʜʠ. ʏʫʥʢʠ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ 

ʰʘʨʦʠʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʦʤʦʥʘʪʯʠʣʘʨ, ʠʥʚʝʩʪʦʨʣʘʨ, ץʘʨʟ (ʢʨʝʜʠʪ) 

ʦʣʫʚʯʠʣʘʨ, ʤʠʞʦʟʣʘʨ ʙʠʣʘʥ ˄ʟʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʜʦʠʤʦ ʢʝʥʛʘʡʠʙ ʙʦʨʘʜʠ, ʙʫ, 

˄ʟ ʥʘʚʙʘʪʠʜʘ, ʨʠʩʢʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞʥʠ 

ʯʫץʫʨʣʘʰʫʚʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ.  

ʏʫʥʢʠ ʥʘʬʘץʘʪ ʙʘʥʢʣʘʨʥʠʥʛ, ʙʘʣʢʠ ʙʘʨʯʘ ʤʦʣʠʷ-ʢʨʝʜʠʪ 

ʤʫʘʩʩʘʩʘʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʬʘʦʣʠʷʪʠʜʘʥ 

ʬʘʨץʣʠ ˄ʣʘʨʦץ, ʪʫʨʣʠ ʜʘʨʘʞʘʜʘʛʠ ʨʠʩʢʣʘʨ ʙʠʣʘʥ ʯʘʤʙʘʨʯʘʩ ʙʦסʣʠץʜʠʨ. 

ɹʫʥʠʥʛ ʘʩʦʩʠʡ ʩʘʙʘʙʣʘʨʠʜʘʥ ʙʠʨʠ, ʙʘʥʢʣʘʨ ʠץʪʠʩʦʜʠʸʪʜʘ ʚʘץʪʠʥʯʘʣʠʢ ʙ˄ʰ 

ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰ ʘʩʦʩʠʜʘ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ ʚʘ 

ʪʝʛʠʰʣʠ ʜʘʨʦʤʘʜʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ. ɸʛʘʨ ʙʘʥʢʣʘʨʥʠʥʛ ʨʝʩʫʨʩ ʤʘʥʙʘʣʘʨʠ 

ʪʘʨʢʠʙʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʫʰʙʫ ʤʘʥʙʘʣʘʨʥʠʥʛ 88-92 ʬʦʠʟʠ 

ʞʘʣʙ ץʠʣʠʥʛʘʥ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʫʰʙʫ ʤʘʙʣʘסʣʘʨ 

ʙʘʥʢʥʠʥʛ ʬʘʦʣʠʷʪʠʥʠ ʦʣʠʙ ʙʦʨʠʰʠ ʚʘ ʬʦʡʜʘ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʪʫʨʠʣʠ 

ʘʢʪʠʚʣʘʨʛʘ  ʞʦʡʣʘʰʪʠʨʠʣʘʜʠ. ɹʫ, ʘʣʙʘʪʪʘ, ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙʦʰץʘ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʢʠʛʘ ʥʠʩʙʘʪʘʥ ʙʠʨ ʥʝʯʘ ʙʘʨʦʙʘʨ ʨʠʩʢʣʠ 

ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ.  

ʐʫʥʜʘʡ ʵʢʘʥ, ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʭʫʩʫʩʠʜʘ ʛʘʧ ʢʝʪʛʘʥʜʘ, ʘʩʦʩʠʡ ʵʲʪʠʙʦʨʥʠ 

ʫʰʙʫ ʨʠʩʢʣʘʨʥʠʥʛ ʪʘʙʠʘʪʠ, ʤʦ״ʠʷʪʠ, ʢʝʣʠʙ ʯʠץʠʰ ʩʘʙʘʙʣʘʨʠ ʚʘ ʠʞʪʠʤʦʠʡ, 
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ʠץʪʠʩʦʜʠʡ ʦץʠʙʘʪʣʘʨʠʛʘ ץʘʨʘʪʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʐʫʥʠ ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʤʘʩʘʣʘʣʘʨ ʭʦʨʠʞ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʪʨʦʬʣʠʯʘ ˄ʨʛʘʥʠʣʛʘʥ. 

ʋʣʘʨʥʠʥʛ ʙʫ ʙʦʨʘʜʘʛʠ ץʘʨʘʰʣʘʨʠ ʚʘ ʭʫʣʦʩʘʣʘʨʠ ʙʠʨ-ʙʠʨʠʜʘʥ ʞʠʜʜʠʡ ʬʘʨץ 

 .ʤʘʩʘʣʘʣʘʨ   ɺ.ʅ ץʣʠסʠʣʘʜʠ. ɾʫʤʣʘʜʘʥ, ʙʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ ʙʦץ

ɽʨʤʘʥʦʚ, ɺ.ɼ. ʂʨʳʣʦʚʘ, ʄ.ɼ. ʈʦʟʝʥʙʝʨʛ, ɽ.ɽ. ʈʫʤʷʥʮʝʚʘ, ʈ.ɻ. ʆʣʴʭʦʚʘ, ɼ.ʄ. 

ʅʦʪʦʥ ʚʘ ʙʦʰץʘʣʘʨʥʠʥʛ ʠʰʣʘʨʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ.  

ɶʟʙʝʢʠʩʪʦʥʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʥʦʩʘʙʘʪʣʘʨ ʚʘ 

ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʞʫʜʘ ʫʟʦץ ʪʘʨʠʭʛʘ ʵʛʘ ʵʤʘʩ. ʐʫ ʙʦʠʩ ״ʘʤ 

ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʤʘʩʘʣʘʣʘʨ ˄ʟʙʝʢ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʸʢʠ ʢʝʥʛ ʢ˄ʣʘʤʜʘ ˄ʨʛʘʥʠʣʤʘʛʘʥ.  

ʐʫʥʠ ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ñʙʘʥʢ ʨʠʩʢʠò ʞʫʜʘ ʢʝʥʛ ץʘʤʨʦʚʣʠ 

ʠץʪʠʩʦʜʠʡ ʪʫʰʫʥʯʘ ʙ˄ʣʠʙ, ʫʥʠʥʛ ʪʘʨʢʠʙʠʛʘ ʙʘʥʢ ʬʘʦʣʠʷʪʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ, 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ, ʬʦʡʜʘ ʦʣʠʰ ʚʘ ʙʦʰץʘ ʞʘʨʘʸʥʣʘʨʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ʙʘʨʯʘ 

ʨʠʩʢʣʘʨ ʢʠʨʘʜʠ.  

ʊʘʨʠʭʘʥ ñʨʠʩʢò ʪʫʰʫʥʯʘʩʠ ʜʘʩʪʣʘʙ ʠʥʩʦʥʣʘʨʛʘ ʪʘʙʠʠʡ ״ʦʜʠʩʘʣʘʨ 

ʚʘץʪʠʜʘʛʠ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥʥʠʥʛ ʩʘʣʙʠʡ ʦץʠʙʘʪʣʘʨʠ ʩʠʬʘʪʠʜʘ ˄ʟ 

ʪʘʲʩʠʨʠʥʠ ʢ˄ʨʩʘʪʠʙ ʢʝʣʛʘʥ ʙ˄ʣʩʘ, ʢʝʡʠʥʯʘʣʠʢ ʪʦʚʘʨ-ʧʫʣ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠʥʛ 

ʶʟʘʛʘ ʢʝʣʠʰʠ ʙʠʣʘʥ ñʨʠʩʢò ʪʫʰʫʥʯʘʩʠ ʠץʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷ ʩʠʬʘʪʠʜʘ ʘʤʘʣ 

 ʘʥʯʘ ʭʦʨʠʞʠʡ ʚʘץ ʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷ ʩʠʬʘʪʠʜʘ ʙʠʨץʠʣʘ ʙʦʰʣʘʜʠ. ʈʠʩʢ ʠץ

ʤʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʜץʠץ ץʠʣʠʥʠʙ, ʫʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʤʦ״ʠʷʪʠ ʭʫʩʫʩʠʜʘ ʪʫʨʣʠʯʘ ʪʘʲʨʠʬʣʘʨ ʢʝʣʪʠʨʠʣʛʘʥ. 

ʍʫʩʫʩʘʥ, ʨʦʩʩʠʷʣʠʢ ʠץʪʠʩʦʜʯʠ ɸ.ɺ. ɹʝʣʷʢʦʚ ñʨʠʩʢò ʪʫʰʫʥʯʘʩʠʛʘ 

ʠץʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷ ʩʠʬʘʪʠʜʘ ץʫʡʠʜʘʛʠ ʪʘʲʨʠʬʥʠ ʙʝʨʛʘʥ: ñ׳ʦʣʘʪʥʠ 

 ʦʣʘʪ ʨʠʚʦʞʣʘʥʠʙ ʙʦʨʠʰʠʥʠʥʛ״ ʠʰ ʙʠʣʘʥ ʢʫʟʘʪʠʙ ʪʫʨʛʘʥ ʩʫʙʲʝʢʪ ʫʯʫʥץʠʟʠץ

ʥʘʪʠʞʘʩʠ ʥʦʘʥʠץʣʠʛʠ ʰʘʨʦʠʪʠʜʘ ʠʰʪʠʨʦʢʯʠʥʠ ʩʘʣʙʠʡ ʦץʠʙʘʪʣʘʨʛʘ ʦʣʠʙ 

ʢʝʣʫʚʯʠ ʚʘʨʠʘʥʪʣʘʨ ʤʘʚʞʫʜʣʠʛʠ ʫʰʙʫ ״ʦʣʘʪ ʨʠʩʢʢʘ ʙʦסʣʠץʣʠʛʠʥʠ ʙʠʣʜʠʨʘʜʠ 

ò [1] . 

ɹʠʟʥʠʥʛ ʬʠʢʨʠʤʠʟʯʘ, ʤʫʘʣʣʠʬʥʠʥʛ ʤʘʟʢʫʨ ʪʘʲʨʠʬʠʜʘ ʠץʪʠʩʦʜʠʡ 

ʢʘʪʝʛʦʨʠʷ ʩʠʬʘʪʠʜʘ ʘʡʥʘʥ ñʨʠʩʢò ʪʫʰʫʥʯʘʩʠʛʘ ʵʤʘʩ, ʙʘʣʢʠ ñʨʠʩʢ ʙʠʣʘʥ 

ʙʦסʣʠ״ ץʦʣʘʪò ʪʫʰʫʥʯʘʩʠʥʠʥʛ ʤʦ״ʠʷʪʠ ʢʝʥʛʨʦץ ʦʯʠʙ ʙʝʨʠʣʛʘʥ. ʏʫʥʢʠ 

ʪʘʲʨʠʬʜʘ ʢ˄ʧʨʦ״ ץʦʣʘʪʥʠ ʢʫʟʘʪʘʸʪʛʘʥ ʰʘʭʩ ʭʫʩʫʩʠʜʘ ʩ˄ʟ ʶʨʠʪʠʣʛʘʥ, ʫʰʙʫ 

ʰʘʭʩ ñ״ʦʣʘʪʥʠ ʢʫʟʘʪʠʰ ʙʠʣʘʥ ʫʥʠʥʛ ʠʰʪʠʨʦʢʯʠʩʠʛʘ ʘʡʣʘʥʘʜʠ ʚʘ ʙʫ ״ʦʣʘʪ 

ʫʥʠ ʩʘʣʙʠʡ ʥʘʪʠʞʘʣʘʨòʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʪʘʲʢʠʜʣʘʥʘʜʠ.   

ʀץʪʠʩʦʜʯʠ ɽ.ɹ. ʉʪʘʨʦʜʫʙʮʝʚʘʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ñʨʠʩʢ ï ʙʫ 

ʡ˄ץʦʪʠʰʣʘʨʛʘ ʦʣʠʙ ʙʦʨʫʚʯʠ ״ʦʜʠʩʘʣʘʨ ʵ״ʪʠʤʦʣʠʥʠʥʛ ץʠʡʤʘʪʜʘʛʠ 

ʠʬʦʜʘʩʠʜʠʨ. ʈʠʩʢ ʜʘʨʘʞʘʩʠ ץʘʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʩʘ, ʬʦʡʜʘ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ 

 ʘʪʜʘץʠץʘ״ ʦʨʠ ʙ˄ʣʘʜʠ. ʈʠʩʢʣʘʨ ʞʦʨʠʡ ʚʘ ʢʝʣʛʫʩʠʜʘʛʠץʘʤ ʰʫʥʯʘʣʠʢ ʶ״

ʵʨʠʰʠʣʘʜʠʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠ. 

ʋʣʘʨ ʠʞʦʙʠʡ ʙ˄ʣʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ, ʩʘʣʙʠʡ ʙ˄ʣʠʰʠ ״ʘʤ ʤʫʤʢʠʥ. ʐʫʥʜʘʡ 

 ʡʠʰ ʤʫʤʢʠʥʣʠʛʠ ʦʣʜʠʥʜʘʥ ʢ˄ʟʜʘ ʪʫʪʠʣʩʘ ʚʘ˄ץ ʦʪʠʰʣʘʨʛʘ ʡ˄ʣץ˄ʠʣʠʙ, ʘʛʘʨ ʡץ
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ʫʥʜʘʥ ˄ʟʠʥʠ ʵ״ʪʠʸʪ ץʠʣʠʥʩʘʛʠʥʘ ʬʦʡʜʘ ʦʣʠʰ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠò [7]. 

ɽ.ɹ. ʉʪʘʨʦʜʫʙʮʝʚʘ ʪʦʤʦʥʠʜʘʥ ʨʠʩʢʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʦ״ʠʷʪʠʛʘ ʙʝʨʠʣʛʘʥ 

ʪʘʲʨʠʬ ʞʫʜʘ ʢʝʥʛ ץʘʤʨʦʚʣʠ ʙ˄ʣʠʙ, ʤʫʘʣʣʠʬ ʫʥʠʥʛ ʤʦ״ʠʷʪʠʥʠ ʦʯʠʙ ʙʝʨʠʰ 

ʫʯʫʥ ʫʟʫʥʜʘʥ-ʫʟʦץ ʞʫʤʣʘʥʠ ʢʝʣʪʠʨʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʠʟ ʤʫʘʣʣʠʬʥʠʥʛ 

ñʨʠʩʢʣʘʨ ʞʦʨʠʡ ʚʘ ʢʝʣʛʫʩʠʜʘʛʠ ״ʘץʠץʘʪʜʘ ʵʨʠʰʠʣʘʜʠʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ 

˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠò ʜʝʛʘʥ ʬʠʢʨʠʛʘ ״ʘʤ ʪ˄ʣʠץ 

 ʪʠʩʦʜʠʸʪ ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛץʰʠʣʘ ʦʣʤʘʡʤʠʟ. ʏʫʥʢʠ ʤʠʣʣʠʡ ʠ˄ץ

ʙʘʨץʘʨʦʨʣʠʛʠ ʰʘʨʦʠʪʠʜʘ ʨʠʩʢʣʘʨ ʞʦʨʠʡ ʚʘ ʢʝʣʛʫʩʠʜʘʛʠ ״ʘץʠץʘʪʜʘ 

ʵʨʠʰʠʣʘʜʠʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ʩʠʬʘʪʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʤʘʩʣʠʛʠ 

 .ʘʤ ʤʫʤʢʠʥ״

ʖץʦʨʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘ״ʣʠʣʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʠץʪʠʩʦʜʠʡ 

ʘʜʘʙʠʸʪʣʘʨʜʘ ʰʫ ʧʘʡʪʛʘʯʘ ʨʠʩʢ ʪ˄סʨʠʩʠʜʘ ʘʥʠץ ʬʠʢʨ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠʥʠʥʛ 

ʛʫʚʦ״ʠ ʙ˄ʣʜʠʢ. ʄʘץʦʣʘʜʘ ʨʠʩʢ ʪ˄סʨʠʩʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʬʠʢʨʣʘʨ, ʰʫʥʠʥʛʜʝʢ, 

ʙʦʰץʘ ʤʘʥʙʘʣʘʨʥʠ ˄ʨʛʘʥʠʰ ʘʩʦʩʠʜʘ ʨʠʩʢʣʘʨʥʠ ץʫʡʠʜʘʛʠ ʫʯʪʘ ʡ˄ʥʘʣʠʰʛʘ 

ʛʫʨʫ״ʣʘʰ ʤʫʤʢʠʥ ʜʝʛʘʥ ʭʫʣʦʩʘʛʘ ʢʝʣʜʠʢ.  

ʕʥʜʠ ʠץʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷ ״ʠʩʦʙʣʘʥʛʘʥ ñʨʠʩʢòʥʠʥʛ ʙʠʨʤʫʥʯʘ 

ʭʫʩʫʩʠʡʣʘʰʛʘʥ ʢ˄ʨʠʥʠʰʠ, ʷʲʥʠ ñʙʘʥʢ ʨʠʩʢʣʘʨʠò ʚʘ ñʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰò ʪʫʰʫʥʯʘʣʘʨʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʘʟʤʫʥʠʥʠ ʦʯʠʙ ʙʝʨʠʰʛʘ, 

ʫʣʘʨʥʠʥʛ ʪʫʨʣʘʨʠʥʠ ʪʘʩʥʠʬʣʘʰʛʘ ʚʘ ʘ״ʘʤʠʷʪʠʥʠ ʢ˄ʨʩʘʪʠʙ ʙʝʨʠʰʛʘ 

ʵʲʪʠʙʦʨʥʠ ץʘʨʘʪʤʦץʯʠʤʠʟ.  

ʊʘʜץʠץʦʪʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, 

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʘʩʘʣʘʩʠ ʙʦʟʦʨ 

ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʚʘ ʡʠʣʜʘʥ-ʡʠʣʛʘ ʯʫץʫʨʣʘʰʫʚʠ ʥʘʪʠʞʘʩʠʜʘ 

ʚʫʞʫʜʛʘ ʢʝʣʛʘʥ. ʄʘʲʣʫʤʢʠ, 1990-ʡʠʣʣʘʨʛʘ ץʘʜʘʨ ʙʘʥʢʣʘʨ ʜʘʚʣʘʪ ʤʫʣʢʠ 

ʘʩʦʩʠʜʘ ʪʘʰʢʠʣ ץʠʣʠʥʛʘʥʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ, ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʘʩʦʩʘʥ ʜʘʚʣʘʪ 

ʢʦʨʭʦʥʘʣʘʨʠ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠ״ ץʦʣʜʘ ʦʣʠʙ ʙʦʨʛʘʥʣʠʛʠ ʙʦʠʩ 

ʫʣʘʨʜʘ ʨʠʩʢ ʤʫʘʤʤʦʩʠ ʤʘʚʞʫʜ ʙ˄ʣʤʘʛʘʥ. ɹʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʫʥʠ ʯʫץʫʨ ʪʘ״ʣʠʣ 

 ʜʠʨʤʘʛʘʥ, 1990-ʡʠʣʣʘʨʛʘ ʢʝʣʠʙ ʙʘʥʢʣʘʨʜʘ ʙʦʟʦʨסʠʣʠʰʛʘ ʟʘʨʫʨʠʷʪ ʪʫץ

ʠץʪʠʩʦʜʠʸʪʠʛʘ ʠʥʪʝʛʨʘʮʠʷʣʘʰʫʚ ʞʘʨʘʸʥʠʥʠʥʛ ʯʫץʫʨʣʘʰʫʚʠ ʚʘ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʪʦʙʦʨʘ ʛʣʦʙʘʣʣʘʰʫʚʠ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʙʘ״ʦʣʘʰ ʚʘ ʫʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʜʠ.  

ɹʫ ʙʦʨʘʜʘ ʭʦʨʠʞʣʠʢ ʚʘ ʤʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠʣʘʨ ˄ʟ ʠʰʣʘʨʠʜʘ ñʙʘʥʢ 

ʨʠʩʢʣʘʨʠò ʪʫʰʫʥʯʘʩʠʥʠ ʪʘʜץʠץ ץʠʣʠʙ, ʪʫʨʣʠʯʘ ʪʘʲʨʠʬʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʛʘʥ. 

ʍʫʩʫʩʘʥ, ʭʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠʣʘʨ ɽ.ɺ. ʀʦʜʘ, ʃ.ʃ. ʄʝʰʢʦʚʘ, ɽ.ʅ. ɹʦʣʦʪʠʥʘʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʙʘʥʢ ʨʠʩʢʣʘʨʠʛʘ ʪʘʲʨʠʬ ʙʝʲʨʠʰʜʘ ʠʢʢʠ ʪʦʤʦʥʣʘʤʘ ʸʥʜʘʰʠʣʛʘʥ. 

ɸʙʩʦʣʶʪ ʤʘʲʥʦʜʘ ñʨʠʩʢ ï ˄ʣʯʘʥʠʰʠ ʤʫʤʢʠʥ ʤʦʜʜʠʡ ʥʘʨʩʘʣʘʨ (ʞʠʩʤʦʥʠʡ) ʚʘ 

 ʣʘʡʜʠ,òץʜʦʨʠʥʠ ʘʥʠץʦʪʠʰʣʘʨ ʤʠץ˄ʢ˄ʨʠʥʠʰʠʜʘʛʠ ʡ (ʣʘʨʠסʧʫʣ ʤʘʙʣʘ) ʠʡʤʘʪץ

ʜʝʙ ץʘʨʘʣʩʘ, ʥʠʩʙʠʡ ʤʘʲʥʦʜʘ ñʨʠʩʢ ï ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ, 

ʬʘʦʣʠʷʪʜʘʛʠ ʨʝʩʫʨʩʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʭʘʨʘʞʘʪʣʘʨʠʛʘ ʸʢʠ ʢʫʪʠʣʘʜʠʛʘʥ 

ʜʘʨʦʤʘʜʠʛʘ (ʬʦʡʜʘʩʠʛʘ) ʪʘʲʩʠʨ ץʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʡ˄ץʦʪʠʰʣʘʨ 

ʤʠץʜʦʨʠò , ʜʝʙ ʪʘʲʢʠʜʣʘʥʛʘʥ [3] .  

ʈʦʩʩʠʷʣʠʢ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʥʘʰʨ ʵʪʠʣʛʘʥ ʶʨʠʜʠʢ 

ʣʫסʘʪʜʘ ñʂʨʝʜʠʪ ʨʠʩʢʠ ï ץʘʨʟ ʦʣʫʚʯʠʥʠʥʛ ʢʨʝʜʠʪʦʨ ʦʣʜʠʜʘʛʠ ʫʟʦץ ʤʫʜʜʘʪʣʠ 
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ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʤʘʩʣʠʢ ʨʠʩʢʠ, ʷʲʥʠ ʙʝʨʠʣʛʘʥ ץʘʨʟ (ʢʨʝʜʠʪ) 

 ʦʣʘʜʠ ò, ʜʝʷ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨʥʠ ʙʘʥʢ ʬʘʦʣʠʷʪʠʜʘ ʚʫʞʫʜʛʘץ ʘʡʪʘʨʠʣʤʘʩʜʘʥץ

ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪ ʨʠʩʢʠʛʘ ץʘʨʘʪʠʣʤʦץʜʘ. ɸʣʙʘʪʪʘ, ʙʫ ʬʠʢʨʛʘ ʙʠʟ 

 ʘʪ ʢʨʝʜʠʪ ʙʠʣʘʥץʘʪʠ, ʨʠʩʢ ʬʘ״ʤʘʩʘʣʘʥʠʥʛ ʠʢʢʠʥʯʠ ʞʠ ץʰʠʣʘʤʠʟ, ʙʠʨʦ˄ץ ʘʤ״

ʵʤʘʩ, ʙʘʣʢʠ ʙʘʥʢʥʠʥʛ ʧʘʩʩʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙʠʣʘʥ ״ʘʤ ʙʦסʣʠץʣʠʛʠ ʵʲʪʠʙʦʨʜʘʥ 

ʯʝʪʜʘ ץʦʣʛʘʥ. 

  ʍʫʜʜʠ ʰʫʥʠʥʛʜʝʢ, ʈʦʩʩʠʷʥʠʥʛ ʙʦʰץʘ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ״ʘʤ  

ñʢʨʝʜʠʪ ʨʠʩʢʠ ï ʢʦʥʪʨʘʛʝʥʪ ʰʘʨʪʥʦʤʘʜʘ ʢ˄ʨʩʘʪʠʣʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ 

ʙʘʞʘʨʤʘʩʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʡ˄ץʦʪʠʰʜʠʨ. פʘʨʟ 

ʦʣʫʚʯʠ ʪʦʤʦʥʠʜʘʥ ʘʩʦʩʠʡ ʩʫʤʤʘ ʚʘ ʪ˄ʣʘʥʛʘʥ ʩʫʤʤʘʥʠ ʯʠץʘʨʠʙ ʪʘʰʣʘʥʛʘʥʜʘʥ 

ʩ˄ʥʛ ץʦʣʛʘʥ ʬʦʠʟ ʪ˄ʣʦʚʠʥʠ ʪ˄ʣʦʣʤʘʩʣʠʛʠ ʢʨʝʜʠʪʦʨ ʫʯʫʥ ʡ˄ץʦʪʠʣʛʘʥ ʟʘʨʘʨ 

ʩʠʬʘʪʠʜʘ ʙʘ״ʦʣʘʥʘʜʠò, ʜʝʛʘʥ ʪʘʨʟʜʘ, ʨʠʩʢʥʠ ʬʘץʘʪ ʢʨʝʜʠʪ ʞʘʨʘʸʥʠ ʙʠʣʘʥ 

ʙʦסʣʘʙ ץ˄ʡʛʘʥ [4]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʐʫʥʠ ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ñʙʘʥʢ ʨʠʩʢʠò ʞʫʜʘ ʢʝʥʛ ץʘʤʨʦʚʣʠ 

ʠץʪʠʩʦʜʠʡ ʪʫʰʫʥʯʘ ʙ˄ʣʠʙ, ʫʥʠʥʛ ʪʘʨʢʠʙʠʛʘ ʙʘʥʢ ʬʘʦʣʠʷʪʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ, 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ, ʬʦʡʜʘ ʦʣʠʰ ʚʘ ʙʦʰץʘ ʞʘʨʘʸʥʣʘʨʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ʙʘʨʯʘ 

ʨʠʩʢʣʘʨ ʢʠʨʘʜʠ. ʍʘʣץʘʨʦ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ ʨʠʩʢ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʥʦʩʘʙʘʪʣʘʨ 

ʘʩʦʩʘʥ ʘʢʪʠʚ ʦʧʝʨʘʮʠʷʣʘʨ ʞʘʨʘʸʥʠʜʘ ʨ˄ʡ ʙʝʨʘʜʠ. ɹʠʨʦץ, ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʙʘʨʯʘ ʘʢʪʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʨʠʩʢ ʙʠʣʘʥ ʙʦסʣʠץ 

ʙ˄ʣʤʘʡʜʠ. ʍʫʩʫʩʘʥ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʨʠʩʢʛʘ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʘʩʦʩʠʡ 

ʘʢʪʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʩʠʬʘʪʠʜʘ ʢʨʝʜʠʪ, ʠʥʚʝʩʪʠʮʠʷ, ʣʠʟʠʥʛ, ʠʞʘʨʘ ʚʘ 

ʜʝʨʝʚʘʪʠʚʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʪʘʲʢʠʜʣʘʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 

ɹʘʥʢʣʘʨʥʠʥʛ ʫʰʙʫ ʘʢʪʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ  ʨʠʩʢʛʘ 

ʙʦסʣʠץʣʠʛʠʥʠʥʛ ʙʦʠʩʠ ʰʫʥʜʘʢʠ, ʙʘʥʢʣʘʨ ʫʰʙʫ ʦʧʝʨʘʮʠʷʣʘʨ ʦʨץʘʣʠ ˄ʟʠʥʠʥʛ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ ʨʠʩʢʣʠ 

ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʨʠʩʢʣʘʨʥʠ ʢʦʥʮʝʥʪʨʘʮʠʷʣʘʰʫʚʠʥʠ, ʷʲʥʠ ʤʘʨʢʘʟʣʘʰʫʚʠʛʘ 

ʡ˄ʣ ץ˄ʡʤʘʩʣʠʢ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠ ʪʫʨʣʠ ʤʝʲʸʨʠʡ ʤʝʟʦʥʣʘʨ 

ʘʩʦʩʠʜʘ ʪʘʩʥʠʬʣʘʰ ʤʫʤʢʠʥ. ɼʘʩʪʣʘʙ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠ ʩʫʙʲʝʢʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ 

ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ʤʠʢʨʦʜʘʨʘʞʘʜʘ ץʘʨʘʡʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ 

ʤʘʤʣʘʢʘʪ ʜʘʨʘʞʘʩʠʜʘ ʪʘʲʩʠʨʠʥʠ ʧʘʩʘʡʪʠʨʠʰ ʶʟʘʩʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ 

ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨ ʤʘʢʨʦʜʘʨʘʞʘʜʘ ˄ʨʛʘʥʠʣʠʰʠ ʤʫʤʢʠʥ. 

ʄʘץʦʣʘʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠʜʘ 

ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʦ״ʠʷʪʠ ʫʣʘʨʥʠʥʛ ʪʘʤʦʡʠʣʣʘʨʠʜʘ ʷʥʘʜʘ 

ʘʥʠץʨʦץ ʥʘʤʦʸʥ ʙ˄ʣʠʰʠʥʠʥʛ ʛʫʚʦ״ʠ ʙ˄ʣʜʠʢ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʙʘʥʢ 

ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʪʘʤʦʡʠʣʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʜʘ ʚʘ 

ʫʣʘʨʥʠ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʰʜʘ ״ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ץʘʪʦʨ ʦʤʠʣʣʘʨʥʠ 

 ʠʩʦʙʛʘ ʦʣʠʰʠ ʟʘʨʫʨ ʜʝʛʘʥ ʬʠʢʨʛʘ ʢʝʣʜʠʢ. ʍʫʩʫʩʘʥ, ʫʣʘʨʥʠʥʛ ʘʩʦʩʠʡʣʘʨʠ״

 :ʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪץ
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-ʤʠʣʣʠʡ ʠϨʪʠʩʦʜʠʸʪʥʠʥʛ ʙʘʨϨʘʨʦʨʣʠʛʠ ʚʘ ʨʘϨʦʙʘʪʙʘʨʜʦʰʣʠʛʠ.  

ʄʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠ ʚʘ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠ ʙʘʟʘʩʠʛʘ, ʫʣʘʨʥʠʥʛ ʢʨʝʜʠʪʣʘʨʠ ״ʦʣʘʪʠʛʘ, 

ʰʫʥʠʥʛʜʝʢ, ʙʘʥʢ ʤʠʞʦʟʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ ʙʝʚʦʩʠʪʘ ʪʘʲʩʠʨ 

 ʠʣʘʜʠ. ɹʫʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘ ʨʠʩʢץ

ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪ ʸʢʠ ʶץʦʨʠʣʠʛʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ; 

- ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʙʘʨϨʘʨʦʨʣʠʛʠ. ʄʘʤʣʘʢʘʪ ʤʠʣʣʠʡ ʚʘʣʶʪʘʩʠʥʠʥʛ 

ʙʘʨץʘʨʦʨʣʠʛʠ, ʫʥʠ ʩʦʪʠʙ ʦʣʠʰ ץʦʙʠʣʠʷʪʠʥʠʥʛ ʤʫʩʪʘ״ʢʘʤʣʠʛʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠʥʛ ʦʙʲʝʢʪʣʘʨʠ ʚʘ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʜʘ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ʏʫʥʢʠ ʤʘ״ʘʣʣʠʡ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ʚʘ ʙʘʨʯʘ ʙʘʥʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠ ʘʡʥʘʥ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʙ, ʫʰʙʫ 

ʦʧʝʨʘʮʠʷʣʘʨ ʥʘʪʠʞʘʩʠ ʙ˄ʡʠʯʘ ʢ˄ʨʠʣʘʜʠʛʘʥ ʠץʪʠʩʦʜʠʡ ʟʘʨʘʨ ʸʢʠ ʨʠʩʢ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠ ʸʢʠ ʧʘʩʪʣʠʛʠ ʘʡʥʘʥ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ץʠʡʤʘʪ 

ʙʠʣʘʥ ˄ʣʯʘʥʘʜʠ;      

- ʘϲʦʣʠ ʚʘ ʤʠʞʦʟʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ʙ˄ʣʛʘʥ ʠʰʦʥʯʠʥʠʥʛ 

ʤʫʩʪʘϲʢʘʤʣʠʛʠ. ɹʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʘʩʦʩʠʡ ʪʘʤʦʡʠʣʣʘʨʠʜʘʥ ʙʠʨʠ 

 ʘʤ״ ʠʩʦʙʣʘʥʛʘʥ ʠʰʦʥʯ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ״

ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʠʙ, ʘ״ʦʣʠ ʚʘ ʤʠʞʦʟʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ʙ˄ʣʛʘʥ 

ʠʰʦʥʯʠ ץʘʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʫʣʘʨʥʠʥʛ ʨʝʩʫʨʩ ʙʘʟʘʩʠ ʰʫ 

ʜʘʨʘʞʘʜʘ ʤʫʩʪʘ״ʢʘʤ ʙ˄ʣʘʜʠ, ʙʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠ 

ʣʠʢʚʠʜʣʠʢ ʙʠʣʘʥ ʙʦסʣʠץ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʘʜʠ. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ״ʦʣʘʪʣʘʨ ʚʘ ʦʤʠʣʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ״ʘʨ ʙʠʨ 

ʤʘʤʣʘʢʘʪʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʪʝʛʠʰʣʠ ʪʘʤʦʡʠʣʣʘʨ 

 ʣʣʘʥʠʣʘʜʠ. ɹʠʟʥʠʥʛ ʥʘʟʘʨʠʤʠʟʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ˄ץ

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ץʘʪʦʨ ʪʘʤʦʡʠʣʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ 

ʘʩʦʩʠʡʣʘʨʠ ץʫʡʠʜʘʛʠ ʯʠʟʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ.  

1-ʯʠʟʤʘ.  

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ 

 ʘʩʦʩʠʡ ʪʘʤʦʡʠʣʣʘʨʠ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʘʩʦʩʠʡ ʪʘʤʦʡʠʣʣʘʨʠ 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʰʘʬʬʦʬʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʪʘʤʦʡʠʣʠ 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʪʘʤʦʡʠʣʠ 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤʫʩʪʘץʠʣʣʠʢʥʠʥʛ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʪʘʤʦʡʠʣʠ 

ʈʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʪʘץץʦʩʣʘʥʫʚʯʘʥʣʠʢ ʪʘʤʦʡʠʣʠ 

ʈʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʤʝʲʸʨ ʚʘ ʤʝʟʦʥʣʘʨʠ ʪʘʤʦʡʠʣʠ  
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ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʞʘʣʙ 

ʵʪʠʣʘʜʠʛʘʥ ʤʘʙʣʘסʣʘʨʥʠ ʨʠʩʢʣʠ ʘʢʪʠʚʣʘʨʛʘ ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʥʠ ʪ˄ʣʠץ ץʘʡʪʠʰʠ ʚʘ ʪʝʛʠʰʣʠ ʬʦʡʜʘʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ 

 ʪʠʤʦʣʣʘʨ ʥʘʟʘʨʠʷʩʠ ʚʘ״ʘʨʘʪʠʣʘʜʠ. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʵץ

ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʥʘʟʘʨʠʷʩʠʥʠ ʙʠʨʠʢʪʠʨʛʘʥ ״ʦʣʜʘ ʪʘʜʙʠץ ʵʪʠʰ ʤʝʭʘʥʠʟʤʠ 

ʘʩʦʩʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠ. 

1. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʰʘʬʬʦʬʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʪʘʤʦʡʠʣʠ. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤ˄ʣʞʘʣʜʘʛʠ ʩʘʤʘʨʘʛʘ 

ʵʨʠʰʠʰʜʘ ʫʣʘʨʥʠʥʛ ʰʘʬʬʦʬʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ ʤʫ״ʠʤ ʤʘʩʘʣʘʣʘʨʜʘʥ 

 ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʙʘʥʢʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠʜʘ ʚʫʞʫʜʛʘ״

ʢʝʣʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʨʠʩʢʣʘʨʥʠ ʵʲʪʠʨʦʬ ʵʪʠʰʛʘ ץʘʨʘʪʠʣʘʜʠ. ɹʠʨʦץ 

ʭʘʣץʘʨʦ ʘʫʜʠʪ ʚʘ ʨʝʡʪʠʥʛ ʢʦʤʧʘʥʠʷʣʘʨʠ ʡʠʨʠʢ ʙʘʥʢʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ 

 ,ʘʨʦʨʣʘʨʜʘ ʝʪʘʨʣʠʯʘ ʰʘʬʬʦʬʣʠʢʥʠ ʪʘʲʤʠʥʣʘʤʘʛʘʥʣʠʛʠץ ʠʣʠʥʘʸʪʛʘʥץ ʘʙʫʣץ

ʰʫʥʠʥʛʜʝʢ, ʘʡʨʠʤ ״ʦʣʘʪʣʘʨʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʠʯʢʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʦʪʣʘʨʠʥʠ 

ʶʨʠʪʠʰʜʘ ״ʘץץʦʥʠʡʣʠʢʢʘ ʨʠʦʷ ʵʪʠʣʤʘʩʣʠʛʠ ʦץʠʙʘʪʠʜʘ ʪʫʨʣʠ ʜʘʨʘʞʘʜʘʛʠ 

ʨʠʩʢʣʘʨʥʠ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ. ɹʫʥʛʘ ʤʠʩʦʣ ʩʠʬʘʪʠʜʘ 

ʨʠʚʦʞʣʘʥʛʘʥ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʡʠʨʠʢ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʞʠ״ʘʪʜʘʥ ʚʘץʪʠ-ʚʘץʪʠ ʙʠʣʘʥ ʤʫʨʘʢʢʘʙ ʚʘʟʠʷʪʛʘ ʪʫʰʫʙ 

 ʦʣʘʪʠʛʘ ʪʫʰʘʸʪʛʘʥʣʠʛʠʥʠ״ ʦʣʘʪʣʘʨʜʘ ʙʘʥʢʨʦʪʣʠʢ״ ʦʣʘʸʪʛʘʥʣʠʛʠ ʚʘ ʘʡʨʠʤץ

ʢʝʣʪʠʨʠʰ ʤʫʤʢʠʥ. 

2. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʪʘʤʦʡʠʣʠ. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤ˄ʣʞʘʣʜʘʛʠ ʩʘʤʘʨʘ ʚʘ 

ʠץʪʠʩʦʜʠʡ ʥʘʪʠʞʘʛʘ ʵʨʠʰʠʣʤʘʡʜʠʛʘʥ ʙ˄ʣʩʘ, ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙʘʨʯʘ 

ʠʰʣʘʨ ˄ʟʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʘ״ʘʤʠʷʪʠʥʠ ʡ˄ץʦʪʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ״ʘʤ ʙʘʥʢ 

ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʶʟʘʩʠʜʘʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ״ʘʨ ץʘʥʜʘʡ 

 ʘʨʦʨ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʧʘʩʘʡʪʠʨʠʰʜʘ ʪʝʛʠʰʣʠ ʩʘʤʘʨʘʥʠ ʪʘʲʤʠʥʣʘʰʠץ

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. ɸʣʙʘʪʪʘ, ʙʫʥʛʘ ץʘʪʦʨ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨ ץʠʣʘʜʠ. ʍʫʩʫʩʘʥ, 

ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʙ˄ʡʠʯʘ ʙʘʥʢʥʠʥʛ ʠʯʢʠ ʩʠʸʩʘʪʠ, ʙʘʥʢ 

ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʞʘʣʙ ʵʪʠʣʛʘʥ ʤʫʪʘʭʘʩʩʠʩʣʘʨʥʠʥʛ 

ʙʠʣʠʤ ʢ˄ʥʠʢʤʘʣʘʨʠ, ʤʘʤʣʘʢʘʪʜʘ ʤʘʚʞʫʜ ץʦʥʫʥʠʡ-״ʫץʫץʠʡ ʘʩʦʩʥʠʥʛ 

ʤʘʚʞʫʜʣʠʛʠ ʚʘ ʙʦʰץʘ ʰʫ ʢʘʙʠʣʘʨ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʜʘ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 

3. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤʫʩʪʘϨʠʣʣʠʢʥʠʥʛ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʪʘʤʦʡʠʣʠ. ɹʫ ʝʨʜʘ ʛʘʧ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʦʰץʘʨʫʚ 

ʢʝʥʛʘʰʠ, ʪʝʛʠʰʣʠ ʙʦʰץʘʨʤʘ ʚʘ ʬʠʣʠʘʣʣʘʨʠ ʘʢʪʠʚʣʘʨʠ, ʘʩʦʩʘʥ ʢʨʝʜʠʪʣʘʨ 

ʸʢʠ ʞʘʣʙ ץʠʣʠʥʘʸʪʛʘʥ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʤʠץʜʦʨʠ ʚʘ ʬʦʠʟ ʩʪʘʚʢʣʘʨʠ 

ʶʟʘʩʠʜʘʥ ʤʫʩʪʘץʠʣ ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰʠ ʭʫʩʫʩʠʜʘ ʢʝʪʤʦץʜʘ. ʐʫʥʠ 

 ʘʡʜ ʵʪʠʰ ʞʦʠʟʢʠ, ˄ʪʠʰ ʜʘʚʨʠʥʠ ʙʦʰʠʜʘʥ ʢʝʯʠʨʘʸʪʛʘʥ ʢ˄ʧʯʠʣʠʢץ

ʤʘʤʣʘʢʘʪʣʘʨʜʘ, ʰʫ ʞʫʤʣʘʜʘʥ ʤʘʤʣʘʢʘʪʠʤʠʟ ʙʘʥʢ ʪʠʟʠʤʠʜʘ ״ʘʤ ʤʘʟʢʫʨ 

ʤʘʩʘʣʘʣʘʨ ʶʟʘʩʠʜʘʥ ץʘʙʫʣ ץʠʣʠʥʘʜʠʛʘʥ ץʘʨʦʨʣʘʨ ʚʘ ʫʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʜʘ ʤʫʩʪʘץʠʣʣʠʢʥʠʥʛ ʪʘʲʤʠʥʣʘʥʤʘʛʘʥʣʠʛʠ ״ʦʣʘʪʣʘʨʠ ʢʫʟʘʪʠʣʘʜʠ. 

ɹʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ, ʫʣʘʨ ʙʠʣʘʥ 

ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨʥʠ ʦʣʜʠʥʠ ʦʣʠʰ ʶʟʘʩʠʜʘʥ ʪʝʛʠʰʣʠ ʩʘʤʘʨʘʣʠ 
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ʤʝʭʘʥʠʟʤʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʤʘʡʜʠ.  

ɹʠʟʥʠʥʛ ʥʘʟʘʨʠʤʠʟʜʘ, ʙʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ 

ʙ˄ʡʠʯʘ ʤʘʩʲʫʣ ʭʦʜʠʤʣʘʨʥʠ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʙʘʥʢ ʘʢʮʠʷʜʦʨʣʘʨʠ ʢʝʥʛʘʰʠʛʘ 

 ɹʫ ʫʣʘʨʥʠʥʛ ʙʘʥʢ .ץʩʘʜʛʘ ʤʫʚʦʬʠץʡʠʰ ʤʘ˄ץ ʠʩʦʙʜʦʨʣʠʛʠʥʠ ʙʝʣʛʠʣʘʙ״

ʬʘʦʣʠʷʪʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ, ʰʫʥʠʥʛʜʝʢ, 

ʙʘʥʢʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨ ץʠʣʘʜʠʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨʥʠ 

ʙʘʞʘʨʤʘʩʣʠʢ ʶʟʘʩʠʜʘʥ ʤʫʩʪʘץʠʣ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠ.  

4. ʈʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʪʘϨϨʦʩʣʘʥʫʚʯʘʥʣʠʢ ʪʘʤʦʡʠʣʠ. 

ɹʘʥʢ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʪʫʨʣʠ 

ʪʫʤʘʥ ʡ˄ʣʣʘʨʠ ʤʘʚʞʫʜʢʠ, ʙʘʥʢʥʠʥʛ ʤʘʩʲʫʣ ʤʫʪʘʭʘʩʩʠʩʣʘʨʠʜʘ ʫʣʘʨʥʠʥʛ ʵʥʛ 

ʩʘʤʘʨʘʣʠ ʚʘ ʦʧʪʠʤʘʣ ʚʘʨʠʘʥʪʣʘʨʠʥʠ ʪʘʥʣʘʰ ʠʤʢʦʥʠʷʪʠ ʤʘʚʞʫʜ ʙ˄ʣʠʰʠ 

ʣʦʟʠʤ.  ɹʫʥʠʥʛ ʫʯʫʥ ʫʰʙʫ ʞʘʨʘʸʥʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʙ˄ʡʠʯʘ ʫʩʫʣʣʘʨ ʪʘץץʦʩʣʘʥʫʚʯʘʥʣʠʢ ״ʦʣʘʪʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ 

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʙ˄ʣʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʫ ʸʢʠ ʙʫ ʜʘʨʘʞʘʜʘʛʠ ʙʘʥʢ 

ʨʠʩʢʠʜʘʥ ʢʫʪʠʣʘʸʪʛʘʥ ʡ˄ץʦʪʠʰʣʘʨ ʤʠץʜʦʨʠ ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʥʘʪʠʞʘʩʠʜʘ 

ʢ˄ʨʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ʟʘ״ʠʨʘ 

ʬʦʥʜʠ (ʢʘʧʠʪʘʣʠ) ʛʘ ʤʫʪʘʥʦʩʠʙ ʨʘʚʠʰʜʘ ʙ˄ʣʠʰʠ ʢʝʨʘʢ. ɸʢʩ ״ʦʣʜʘ ʨʠʩʢʣʠ 

 ʠʙʘʪʣʘʨʠ ʶʟʘʛʘ ʢʝʣʠʰʠ ʙʘʥʢʥʠʥʛ ʜʘʨʦʤʘʜʠ ʸʢʠץʦʣʘʪʥʠʥʛ ʩʘʣʙʠʡ ʦ״

ʬʦʡʜʘʩʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰ ʦʨץʘʣʠ ʙʘʥʢʥʠʥʛ ʦʣʜʠʜʘ ʪʫʨʛʘʥ ʨʠʚʦʞʣʘʥʠʰ 

ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʧʘʩʘʡʪʠʨʘʜʠ.   

5.ʈʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʚʘ ʚʘϨʪ 

ʪʝʞʘʤʢʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ ʪʘʤʦʡʠʣʠ. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʙ˄ʡʠʯʘ ץʘʙʫʣ ץʠʣʠʥʘʜʠʛʘʥ ץʘʨʦʨʣʘʨ ʦʭʠʨ ʦץʠʙʘʪʜʘ 

ʙʘʥʢʥʠʥʛ ʪʝʛʠʰʣʠ ʠץʪʠʩʦʜʠʡ ʤʘʥʬʘʘʪʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʠ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠץ. ɹʙʘʥʢ ʬʘʦʣʠʷʪʠʜʘʛʠ ʨʠʩʢʣʠ ״ʦʣʘʪʣʘʨʥʠʥʛ ʩʘʣʙʠʡ ʦץʠʙʘʪʣʘʨʠ 

ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ״ʦʣʣʘʨʜʘ ʫʣʘʨʜʘʥ ץʦʯʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ 

ʠʟʣʘʙ ʪʦʧʠʰ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʘʩʦʩʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɹʘʥʢ ʪʦʤʦʥʠʜʘʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʫʯʫʥ 

 ʜʦʨʠ ʵʩʘ ʫʰʙʫ ʨʠʩʢʣʘʨʥʠʥʛ ʩʘʣʙʠʡץʠʣʘʜʠʛʘʥ ʭʘʨʘʞʘʪʣʘʨʠ ʤʠץ

ʦץʠʙʘʪʣʘʨʠ ʥʘʪʠʞʘʩʠʜʘ ʡ˄ץʦʪʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ץʠʡʤʘʪʜʘʥ 

ʦʰʤʘʩʣʠʛʠ ʣʦʟʠʤ. ɹʘʥʢ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʦʧʝʨʘʮʠʷ 

 ʠʙץʤʫʜʜʘʪ ʜʘʚʦʤ ʵʪʩʘ, ʫʰʙʫ ʦʧʝʨʘʮʠʷ ʙ˄ʡʠʯʘ ʫʥʠ ʪʘʲ ץʘʥʯʘʣʠʢ ʫʟʦץ

 ʤʫʜʜʘʪ ʷʰʘʡʜʠ. ʅʘʪʠʞʘʜʘ ʫʰʙʫ ץʫʟʦ ץʘʤ ʰʫʥʛʘ ʤʫʚʦʬʠ״ ʠʣʫʚʯʠ ʨʠʩʢץ

ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠ ״ʘʤ ʫʟʦץ ʤʫʜʜʘʪ ʜʘʚʦʤʠʜʘ ʦʣʠʙ 

ʙʦʨʠʣʠʰʠʛʘ ʙ˄ʣʛʘʥ ʟʘʨʫʨʠʷʪ ʶʟʘʛʘ ʢʝʣʘʜʠ. ɹʫ ʵʩʘ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘʛʠ ʪʝʞʘʤʢʦʨʣʠʢ ʤʝʟʦʥʠʛʘ ץʘʨʘʤʘ-ץʘʨʰʠ ʪʘʨʟʜʘ 

ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. 

ɹʘʲʟʠ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʙ˄ʡʠʯʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ 

ʠʤʢʦʥʠʷʪʠ ʤʘʚʞʫʜ ʙ˄ʣʤʘʩʣʠʛʠ ʤʫʤʢʠʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʨʠʩʢʣʠ 

ʦʧʝʨʘʮʠʷʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙʘʥʢʥʠʥʛ ʬʘʦʣʠʷʪ ʡ˄ʥʘʣʠʰʠ ʚʘ ʩʪʨʘʪʝʛʠʷʩʠʜʘ 

ʘʩʦʩʠʡ ʰʘʨʪ ʩʠʬʘʪʠʜʘ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʛʘʥ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. ɹʫʥʜʘʡ 

 ʫʨʪʘסʘ ʙʠʨ ʩʫץʘʪʛʠʥʘ ʫʣʘʨʥʠ ʙʦʰץʠʣʠʥʛʘʥ ʨʠʩʢʣʘʨʥʠ ʬʘץ ʘʙʫʣץ ʦʣʣʘʨʜʘ״

ʪʘʰʢʠʣʦʪʠ ʸʢʠ ʤʘʟʢʫʨ ʦʧʝʨʘʮʠʷʜʘʛʠ ״ʘʤʢʦʨʣʘʨʛʘ ˄ʪʢʘʟʠʙ ʶʙʦʨʠʰ 
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ʠʤʢʦʥʠʷʪʠ ʙ˄ʣʛʘʥʜʘʛʠʥʘ ʙʘʥʢʥʠʥʛ ʨʠʩʢ ʧʦʨʪʬʝʣʠʛʘ ʢʠʨʠʪʠʰ ʤʫʤʢʠʥ 

ʙ˄ʣʘʜʠ. 

ʀץʪʠʩʦʜʠʸʪʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʠʙ, ʫʣʘʨʥʠ ʤʠʢʨʦʜʘʨʘʞʘʜʘ ʚʘ ʤʘʢʨʦʜʘʨʘʞʘʜʘ ʢ˄ʨʠʙ ʯʠץʠʰ 

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʤʠʢʨʦʜʘʨʘʞʘʜʘʛʠ ʘ״ʘʤʠʷʪʠ ץʫʡʠʜʘʛʠ ʯʠʟʤʘʜʘ 

ʢʝʣʪʠʨʠʣʛʘʥ. 

2-ʯʠʟʤʘ.  

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ  

ʤʠʢʨʦʜʘʨʘʞʘʜʘʛʠ ʘ״ʘʤʠʷʪʠ* 

*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʤʘʢʨʦʜʘʨʘʞʘʜʘʛʠ 

ʘ״ʘʤʠʷʪʠ ʩʠʬʘʪʠʜʘ ʤʘʤʣʘʢʘʪ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʚʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʛʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʠʞʦʙʠʡ ʪʘʲʩʠʨʠ, 

ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʩʦʪʠʙ ʦʣʠʰ ץʦʙʠʣʠʷʪʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʥʠʰʠ ʚʘ 

ʠʥʬʣʷʮʠʷʥʠʥʛ ʤʝʲʸʨʠʡ ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ, ʤʘʤʣʘʢʘʪ ʩʘʚʜʦ ʚʘ 

ʪ˄ʣʦʚ ʙʘʣʘʥʩʠʜʘ ʠʞʦʙʠʡ ץʦʣʜʠץʥʠʥʛ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʢʘʙʠ ״ʦʣʘʪʣʘʨʥʠ 

ʢʝʣʪʠʨʠʰ ʤʫʤʢʠʥ. 

 

ʍʫʣʦʩʘ 

ɼʫʥʸ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʛʣʦʙʘʣʣʘʰʫʚʠ ʰʘʨʦʠʪʠʜʘ, ʰʫʥʠʥʛʜʝʢ ʜʫʥʸʜʘ 

ʢʝʯʘʸʪʛʘʥ ʛʝʦʩʠʸʩʠʸʩʠʡ ʚʘ ʛʝʦʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥʣʘʨ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʥʠ ʢʝʣʪʠʨʠʙ 

ʯʠץʘʨʘʸʪʛʘʥʣʠʛʠ, ʙʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʫʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʦ״ʠʷʪʠ ʥʘʟʘʨʠʡ ʚʘ 

ʠʣʤʠʡ ʞʠ״ʘʪʣʘʥ ʪʝʛʠʰʣʠ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠ ʪʘʣʘʙ ʵʪʘʜʠ.  

ʄʘץʦʣʘ ʜʦʠʨʘʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ 

ʙ˄ʡʠʯʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ˄ʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ץʫʡʠʜʘʛʠ 

ʭʫʣʦʩʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʤʫʚʘʬʬʘץ ʙ˄ʣʜʠʢ: 

ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ  ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨ 

ʙʠʣʘʥ ʘʥʠץ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʰ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪʠʜʘ ʶʟʘʛʘ 

ʢʝʣʘʸʪʛʘʥ ʨʠʩʢʣʠ ״ʦʣʘʪʣʘʨ ʤʫʘʤʤʦʩʠʥʠ ʢʘʤʘʡʪʠʨʠʰʛʘ, ʨʠʩʢʣʘʨʥʠ ʩʘʣʙʠʡ 

ʦץʠʙʘʪʣʘʨʠ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ״ʦʣʣʘʨʜʘ ʫʣʘʨʥʠ ʦʣʜʠʥʠ ʦʣʠʰ 

ʙ˄ʡʠʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʠʰʣʘʙ ʯʠץʠʰ, ץʦʣʘʚʝʨʩʘ ʤʘʟʢʫʨ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠ 

ʠʰʣʘʙ ʯʠץʫʚʯʠ ʚʘ ʘʤʘʣʠʸʪʛʘ ʪʘʜʙʠץ ʵʪʫʚʯʠ ʤʘʩʲʫʣ ʩʫʙʲʝʢʪʣʘʨʥʠ ʘʥʠץʣʘʙ 

ʦʣʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ; 
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ʠץʪʠʩʦʜʠʸʪʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ 

ʢʘʩʙ ʵʪʠʙ, ʫʣʘʨʥʠ ʤʠʢʨʦʜʘʨʘʞʘʜʘ ʚʘ ʤʘʢʨʦʜʘʨʘʞʘʜʘ ʢ˄ʨʠʙ ʯʠץʠʰ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ 

ʤʠʢʨʦʜʘʨʘʞʘʜʘʛʠ ʘ״ʘʤʠʷʪʠ ʩʠʬʘʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ, ʙʘʥʢʣʘʨʥʠʥʛ ʘ״ʦʣʠ ʚʘ ʤʠʞʦʟʣʘʨ 

ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʪ˄ʣʠץ ʙʘʞʘʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʠʰʠ ʚʘ 

ʫʣʘʨʥʠʥʛ ʠʰʦʥʯʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʥʛʘʥʣʠʛʠʥʠ, ʙʘʥʢʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʞʠ״ʘʪʜʘʥ ʪʝʛʠʰʣʠ ʠץʪʠʩʦʜʠʡ ʤʘʥʬʘʘʪʜʦʨʣʠʢʥʠ ʦʣʠʰʠʥʠ ʵʲʪʠʙʦʨʛʘ ʦʣʠʰ 

ʣʦʟʠʤ; 

ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʘ״ʘʤʠʷʪʠ ʩʠʬʘʪʠʜʘ 

ʤʘʤʣʘʢʘʪ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʚʘ ʠץʪʠʩʦʜʠʡ 

˄ʩʠʰʛʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʠʞʦʙʠʡ ʪʘʲʩʠʨʠ, ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʩʦʪʠʙ ʦʣʠʰ 

 ʢʘʤʣʘʥʠʰʠ ʚʘ ʠʥʬʣʷʮʠʷʥʠʥʛ ʤʝʲʸʨʠʡ ʜʘʨʘʞʘʩʠʥʠ״ʦʙʠʣʠʷʪʠʥʠ ʤʫʩʪʘץ

ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ.  

ʍʫʣʦʩʘ ץʠʣʠʙ ʘʡʪʛʘʥʜʘ, ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʚʘ ʫʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ 

ʞʫʜʘ ʢ˄ʧ ץʠʨʨʘʣʠ ʞʘʨʘʸʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʞʘʨʘʸʥʥʠ ʩʘʤʘʨʘʣʠ ʡ˄ʣʛʘ ץ˄ʡʠʣʠʰʠ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʚʘ ʫʣʘʨʥʠʥʛ ʬʦʡʜʘ 

ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 
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ʄɸ׳ɸʃʃʀʁ ɹʖɼɾɽʊʃɸʈ ɼɸʈʆʄɸɼʃɸʈʀʅʀ ʊɸʈʊʀɹɻɸ 

ʉʆʃʀʐɼɸ ɹʖɼɾɽʊʃɸʈɸʈʆ ʄʋʅʆʉɸɹɸʊʃɸʈʅʀ 

ʆʇʊʀʄɸʃʃɸʐʊʀʈʀʐ 

 

ʄʝʡʣʠʝʚ ʆʙʠʜ ʈʘʭʤʘʪʫʣʣʘʝʚʠʯ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʜʦʢʪʦʨʠ 

ʩʦʣʠϨʣʘʨ ʚʘ ʩʦʣʠϨϨʘ ʪʦʨʪʠʰ  

ʢʘʬʝʜʨʘʩʠ ʧʨʦʬʝʩʩʦʨʠ  
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ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜ ʙʘʟʘʩʠʥʠ 

ʰʘʢʣʣʘʥʠʰʠ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʜʘ 

ʙʶʜʞʝʪʣʘʨʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʠʣʤʠʡ-

ʘʤʘʣʠʡ ʘʩʦʩʣʘʨʠ ʸʨʠʪʠʙ ʙʝʨʠʣʛʘʥ. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʜʘ ʙʶʜʞʝʪʣʘʨʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʠʤʢʦʥʠʷʪʣʘʨʠ ʘʩʦʩʣʘʥʛʘʥ. ʆʣʠʙ ʙʦʨʠʣʛʘʥ ʠʟʣʘʥʠʰʣʘʨ ʘʩʦʩʠʜʘ ʘʤʘʣʠʡ 

ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʙʶʜʞʝʪʣʘʨʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ, 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠ, ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠ, ʤʘ״ʘʣʣʠʡ 

ʩʦʣʠץʣʘʨ ʚʘ ʡʠסʠʤʣʘʨ, ״ʫʜʫʜʣʘʨ, ״ʫʜʫʜʠʡ ʠץʪʠʩʦʜʠʸʪ.   
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʦʩʚʝʱʝʥʳ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʦʭʦʜʥʦʡ ʙʘʟʳ ʤʝʩʪʥʳʭ 

ʙʶʜʞʝʪʦʚ, ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʦʙʝʩʧʝʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʧʨʠ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. 

ʆʙʦʩʥʦʚʘʥʳ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ 

ʙʶʜʞʝʪʦʚ ʟʘ ʩʯʝʪ ʦʧʪʠʤʠʟʘʮʠʠ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʧʨʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʧʨʘʢʪʠʯʝʩʢʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ. 
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Abstract. The article highlights the formation of the revenue base of local 

budgets, the scientific and practical basis for ensuring the effectiveness of 

interbudgetary relations in regulating local budget revenues. The possibility of 

ensuring the stability of local budget revenues by optimizing inter-budgetary 

relations is based on the regulation of local budget revenues. Based on the research 

conducted, practical recommendations have been developed. 
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ʂʠʨʠʰ 

 ʈʝʩʧʫʙʣʠʢʘʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨʥʠʥʛ ʷʥʛʠ 

ʙʦʩץʠʯʠʜʘ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʦʰʠʨʠʰ ʚʘ 

ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʙʘʨץʘʨʦʨʣʠʢʥʠ ʷʥʘʜʘ ʤʫʩʪʘ״ʢʘʤʣʘʰ ʤʘץʩʘʜʠʜʘ ʜʘʚʣʘʪ 

ʤʦʣʠʷʩʠ ʪʠʟʠʤʠʥʠ ʠʩʣʦ״ ʵʪʠʰ, ʫʥʠ ʤʘʟʤʫʥ ʚʘ ʩʠʬʘʪ ʞʠ״ʘʪʜʘʥ ʟʘʤʦʥ 

ʪʘʣʘʙʣʘʨʠ ʘʩʦʩʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠ ʶʟʘʛʘ ʢʝʣʤʦץʜʘ.  

ɹʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʰʘʨʦʠʪʠʜʘ ʙʶʜʞʝʪ ʚʘ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. ׳ʦʟʠʨʛʠ ʢʫʥʜʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ״ʠʩʦʙʠʛʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʭʘʨʘʞʘʪʣʘʨʠʥʠ 

ʩʘʤʘʨʘʣʠ ʪʘʲʤʠʥʣʘʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʧʘʩʪʣʠʛʠ, ʭʫʩʫʩʘʥ ʢ˄ʧʣʘʙ ״ʫʜʫʜʣʘʨ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ʵʚʘʟʠʛʘ ʭʘʨʘʞʘʪʣʘʨʠʥʠ 

ʪ˄ʣʠץ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠʥʛ ʧʘʩʪʣʠʛʠ ״ʘʤʜʘ ʤʘʟʢʫʨ ʭʘʨʘʞʘʪʣʘʨʥʠ 

 ʪʠʸʞ״ʣʘʨʛʘ ʵסʩʘʜʠʜʘ ʨʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʜʘʥ ʤʦʣʠʷʚʠʡ ʤʘʙʣʘץʦʧʣʘʰ ʤʘץ

ʩʝʟʠʣʘʸʪʛʘʥʣʠʛʠ, ʤʘʟʢʫʨ ״ʫʜʫʜʣʘʨ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʦʰʠʨʠʰ ʚʘ ʰʫ ʘʩʦʩʜʘ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʜʦʣʟʘʨʙ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʤʦץʜʘ. 

ɼʘʚʣʘʪ ʩʠʸʩʘʪʠʥʠʥʛ ʞʦʡʣʘʨʜʘʛʠ ʩʘʤʘʨʘʣʠ ʠʞʨʦʩʠ ʤʘ״ʘʣʣʠʡ ˄ʟʠʥʠ-˄ʟʠ 

ʙʦʰץʘʨʠʰ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʠʤʢʦʥʠʷʪʣʘʨʠʛʘ ʙʦסʣʠץʜʠʨ. ׳ʦʟʠʨʛʠ 

ʰʘʨʦʠʪʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ ʙʘʟʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʘʤʘʣʠʸʪʠ ʫʣʘʨʥʠʥʛ ʪ˄ʣʠץ ʤʦʣʠʷʚʠʡ ʤʫʩʪʘץʠʣʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ, ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʛʘ ʪʫʰʫʤʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰʜʘ ʤʘ״ʘʣʣʠʡ ʜʘʚʣʘʪ ״ʦʢʠʤʠʷʪʠ 

ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʬʘʦʣʣʠʛʠ ʥʘʟʘʨʠʤʠʟʜʘ ʝʪʘʨʣʠʯʘ ʵʤʘʩ.     

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʇʨʝʟʠʜʝʥʪʠ ʐʘʚʢʘʪ ʄʠʨʟʠʸʝʚ ʫʰʙʫ 

ʩʦ״ʘʜʘʛʠ ʤʫʘʤʤʦʣʘʨʛʘ ʪ˄ʭʪʘʣʠʙ, ç...ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠʥʠʥʛ 

mailto:meyliev-obid@rambler.ru


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali       

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil   99 

 

ISSN: 2181-3965 

VOLUME 5 

ʚʘʢʦʣʘʪ ʚʘ ʤʘʩʲʫʣʠʷʪʠʥʠ ץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץʠʰʠʤʠʟ, ʫʣʘʨʥʠʥʛ ʤʫʩʪʘץʠʣʣʠʛʠʥʠ 

ʷʥʘʜʘ ʦʰʠʨʠʰʠʤʠʟ ʣʦʟʠʤ. ׳ʫʜʫʜʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʦʠʜ ʤʘʩʘʣʘʣʘʨʥʠ 

 ʠʣץʦʢʠʤʣʘʨʜʘ ʤʘʩʲʫʣʠʷʪʥʠ ˄ʟ ʟʠʤʤʘʩʠʛʘ ʦʣʠʙ, ʤʫʩʪʘ״ ʘʣ ʵʪʠʰʜʘ ʘʢʩʘʨʠʷʪ״

 ʠʣʠʰ ʚʘ ʪʘʰʘʙʙʫʩʢʦʨʣʠʢ ʝʪʠʰʤʘʷʧʪʠè  ʜʝʙ ʪʘʲʢʠʜʣʘʛʘʥ ʵʜʠץ ʘʙʫʣץ ʘʨʦʨץ

[1]. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʠʥʠ ʢ˄ʧʘʡʪʠʨʠʰ, 

ʫʣʘʨʥʠʥʛ ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠʥʠ ץ˄ʣʣʘʰʜʘ 

ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠ ʤʦʣʠʷʚʠʡ ʤʫʩʪʘץʠʣʣʠʛʠʥʠ ʚʘ ʤʘʲʩʫʣʠʷʪʠʥʠ 

ʷʥʘʜʘ ʦʰʠʨʠʰ, ʰʫ ʘʩʦʩʜʘ ʠʣʤʠʡ ʪʘʢʣʠʬ ʚʘ ʘʤʘʣʠʡ ʪʘʚʩʠʷʣʘʨʥʠ ʠʰʣʘʙ 

ʯʠץʠʰ ״ʘʤʜʘ ʢʝʥʛ ץ˄ʣʣʘʰ ʦʨץʘʣʠ ʫʰʙʫ ʤʘʩʘʣʘʛʘ ʪʠʟʠʤʣʠ ʸʥʜʘʰʠʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ.  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɹʶʜʞʝʪ ʢʦʜʝʢʩʠʥʠʥʛ 118-ʤʦʜʜʘʩʠʜʘ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʙʶʜʞʝʪ ʪʠʟʠʤʠ ʙʶʜʞʝʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʰ ʪʘʨʪʠʙʠ 

ʢʝʣʪʠʨʠʣʛʘʥ. ʄʘʲʣʫʤʢʠ, ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʜʘʨʦʤʘʜʣʘʨ ʙ˄ʡʠʯʘ ʪʫʰʫʤʣʘʨ 

ʤʘʤʣʘʢʘʪ ʙʶʜʞʝʪ ʪʠʟʠʤʠ ʙʶʜʞʝʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʥʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɹʠʨ ץʘʪʦʨ ʠץʪʠʩʦʜʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠ ʪʘץʩʠʤʣʘʰ 

ʤʝʭʘʥʠʟʤʠʛʘ ʦʠʜ ץʘʨʘʰʣʘʨʠʜʘ ʙʶʜʞʝʪ ʪʠʟʠʤʠ ʙʶʜʞʝʪʣʘʨʠ ʤʫʚʦʟʘʥʘʪʠ ʚʘ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʰʫʥʠʥʛʜʝʢ ʤʘʙʣʘסʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʩʫʣ ʚʘ 

ʚʦʩʠʪʘʣʘʨʠ ״ʘʤʜʘ ʚʘʢʦʣʘʪʣʘʨ ʙʠʨʠʢʪʠʨʠʣʠʰʠ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʸʥʜʘʰʠʣʛʘʥ. 

ɾʫʤʣʘʜʘʥ, ʭʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʜʘʥ ʖ. ɻʣʫʱʝʥʢʦʥʠʥʛ ʬʠʢʨʠʯʘ, 

ʩʦʣʠץ ʩʠʸʩʘʪʠʥʠʥʛ ʤʘץʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨʠʛʘ ʤʦʩ ʢʝʣʘʜʠʛʘʥ ʚʘ ʩʦʣʠץ 

 ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ץʢʘʤʣʘʥʛʘʥ ʩʦʣʠ״ʦʥʫʥʯʠʣʠʛʠʜʘ ʤʫʩʪʘץ

ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʥʠʥʛ ʰʘʢʣʠ, ʫʩʣʫʙʠ ʚʘ ʫʩʫʣʣʘʨʠ ʪ˄ʧʣʘʤʠʜʠʨ [2]. ɺ. 

ʉʚʠʱʝʚʘʥʠʥʛ ʪʘʲʙʠʨʠʯʘ, ʩʦʣʠץ ʤʘʲʤʫʨʠʷʪʠ ʚʘ ʩʦʣʠץʣʠ ʜʘʨʦʤʘʜʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʞʘʨʘʸʥʠ ʙʠʣʘʥ ʙʦסʣʠץ ʜʘʚʣʘʪ ʚʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʤʦʣʠʷʚʠʡ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʤʫ״ʠʤ ץʠʩʤʠʜʠʨ [3]. ʊ.ɼʶʢʠʥʘʥʠʥʛ 

ʪʘʲʙʠʨʠʯʘ, ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠ ʪʘץʩʠʤʣʘʰ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʤʦ״ʠʷʪʠ ʤʠʣʣʠʡ 

ʜʘʨʦʤʘʜʥʠ ʪʘץʩʠʤʣʘʰʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ץʘʡʪʘ ʪʘץʩʠʤʣʘʰ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰʥʠʥʛ ʟʘʨʫʨ ʞʘʨʘʸʥʠʜʠʨ [4]. ʐʫʥʠʥʛʜʝʢ, ʫʰʙʫ ʠץʪʠʩʦʜʯʠʣʘʨ ʩʦʣʠץ 

ʪʫʰʫʤʣʘʨʠʥʠ ʙʶʜʞʝʪʣʘʨʘʨʦ ʪʘץʩʠʤʣʘʰ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʤʘʟʤʫʥʠʛʘ ʸʥʜʘʰʫʚʣʘʨʠʜʘ, ʷʲʥʠ ʙʶʜʞʝʪ-ʩʦʣʠץ ʤʫʥʦʩʘʙʘʪʣʘʨʠʛʘ ʙʦʰץʘʨʫʚ 

ʤʝʭʘʥʠʟʤʠ ʪʘʲʩʠʨʠ ʦʨץʘʣʠ ʪʘʚʩʠʬʣʦʚʯʠ ʪʘʲʨʠʬʣʘʨʠʜʘ ʬʘץʘʪ ʙʠʨ ʪʦʤʦʥʣʘʤʘ 

ʡ˄ʥʘʣʠʰʜʘ ˄ʟ ץʘʨʘʰʣʘʨʠʥʠ ʠʬʦʜʘʣʘʛʘʥ. 

ʃ. ʐʝʚʳʨʢʦʚʛʘ ʢ˄ʨʘ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠ ʪʘץʩʠʤʣʘʰ ʤʝʭʘʥʠʟʤʠʥʠʥʛ 

ʤʦ״ʠʷʪʠ ʙʶʜʞʝʪ ʪʠʟʠʤʠ ʜʘʨʘʞʘʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʩʦʣʠץʣʘʨʥʠ ʘʞʨʘʪʠʰ ʚʘ 

ʪʘץʩʠʤʣʘʰ, ʷʲʥʠ ʩʦʣʠץ ʩʦ״ʘʩʠʜʘʛʠ ʙʘʨʯʘ ʜʘʨʘʞʘʜʘʛʠ ״ʦʢʠʤʠʷʪ ˄ʨʪʘʩʠʜʘʛʠ 

ʤʫʥʦʩʘʙʘʪʣʘʨ ʤʘʞʤʫʠ ʙ˄ʣʠʙ, ʫʣʘʨ ʤʫʩʪʘ״ʢʘʤ ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨ 

ʚʘʢʦʣʘʪʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʟʘʨʫʨʘʪʠ ʙʠʣʘʥ ʙʦסʣʠץʜʠʨ [5]. ʆʣʠʤ ʙʫʥʜʘ 

ʬʘץʘʪ ʪʘץʩʠʤʣʘʰ ʞʘʨʘʸʥʠʛʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ץʘʨʘʪʛʘʥ. 

ʄʘʤʣʘʢʘʪʠʤʠʟ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠʜʘʥ ɸ. ʀʩʣʘʤץʫʣʦʚ ʩʦʣʠץ 

ʪʫʰʫʤʣʘʨʠʥʠ ʙʶʜʞʝʪʣʘʨʘʨʦ ʪʘץʩʠʤʣʘʰ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ 
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ʤʘʟʤʫʥʠʛʘ ˄ʟ ʸʥʜʘʰʫʚʣʘʨʠʥʠ ץʘʡʜ ʵʪʠʙ, ʜʘʚʣʘʪ ʙʦʰץʘʨʫʚ ʚʘ ״ʦʢʠʤʠʷʪ 

ʦʨʛʘʥʣʘʨʠ ʚʘʢʦʣʘʪʣʘʨʠʛʘ ʙʘ״ʦ ʙʝʨʠʙ ˄ʪʘʜʠ [6]. ʀץʪʠʩʦʜʯʠ ʦʣʠʤ ץʘʨʘʰʣʘʨʠʜʘ 

ʘʩʦʩʘʥ ʚʝʨʪʠʢʘʣ ʤʫʪʘʥʦʩʠʙʣʠʢ ʜʘʩʪʘʢʣʘʨʠʛʘ ʫʩʪʫʚʦʨʣʠʢ ʙʝʨʠʣʛʘʥ. 

ʈʝʩʧʫʙʣʠʢʘ ʚʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ  ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ  

ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ, ʰʫʙ״ʘʩʠʟ, ״ʫʜʫʜʣʘʨʥʠ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, 

ʫʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʠץʪʠʩʦʜʠʡ  ʥʦʤʫʪʘʥʦʩʠʙʣʠʢʢʘ  ʤʫʤʢʠʥ  ץʘʜʘʨ  ʙʘʨ״ʘʤ 

ʙʝʨʠʰʜʘʥ  ʠʙʦʨʘʪ.  ɹʫʥʜʘʥ  ʪʘʰץʘʨʠ  ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʪʫʰʫʤʣʘʨʥʠʥʛ 

ʷʥʛʠ ʤʘʥʙʘʣʘʨʠʥʠ ץʠʜʠʨʠʙ ʪʦʧʠʰ, ʩʦʣʠץ ʫʥʜʠʨʠʰʥʠʥʛ ʧʨʦʛʨʝʩʩʠʚ ʪʠʟʠʤʠʥʠ 

ʞʦʨʠʡ ץʠʣʠʰ ʚʘ ʤʘʚʞʫʜ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠ  ʘʩʦʩʠʥʠ  ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

ʩʦ״ʘʩʠʜʘ ʙʠʨ ץʘʥʯʘ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʫʣʘʨʥʠʥʛ ʩʘʤʘʨʘʩʠ, 

 .ʨʛʘʥʠʣʤʘʛʘʥ [7]˄ ץʘʣʠ ʪ˄ʣʠ״ ʦʣʘʪʠ״ ʠʡץʠץʘ״

ʊʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʩʦʣʠץʣʘʨ ʙ˄ʡʠʯʘ ʪʫʰʫʤʣʘʨʜʘʥ ʘʞʨʘʪʤʘʣʘʨ 

ʥʦʨʤʘʪʠʚʣʘʨʠ ״ʫʜʫʜʣʘʨ ʚʘ ʩʦʣʠץ ʪʫʨʣʘʨʠ ʢʝʩʠʤʠʜʘ ʪʘʙʘץʘʣʘʰʛʘʥ ״ʘʤʜʘ ״ʘʨ 

ʡʠʣʠ ץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץʠʣʘʜʠ. ʅʦʨʤʘʪʠʚʣʘʨ ״ʘʨ ʤʦʣʠʷ ʡʠʣʠ ʙʦʰʣʘʥʠʰʠʜʘʥ 

ʦʣʜʠʥ, ʫʤʫʤʜʘʚʣʘʪ ʵʭʪʠʸʞʣʘʨʠʛʘ ʜʦʠʨ ʭʘʨʘʞʘʪʣʘʨ ״ʘʞʤʠ ʘʥʠץʣʘʥʛʘʥʜʘʥ 

ʢʝʡʠʥ ʙʝʣʛʠʣʘʥʘʜʠ. ʅʦʨʤʘʪʠʚʣʘʨʥʠ ʘʥʠץʣʘʰʜʘ ʤʘ״ʘʣʣʠʡ ʚʘ ʨʝʩʧʫʙʣʠʢʘ 

ʩʦʣʠץʣʘʨʠʜʘʥ ʪʫʰʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʧʨʦʛʥʦʟ ʩʫʤʤʘʩʠʜʘʥ ʚʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʤʠʥʠʤʘʣ ʭʘʨʘʞʘʪʣʘʨʠ ʧʨʦʛʥʦʟʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʣʘʜʠ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ʙʶʜʞʝʪ ʘʤʘʣʠʸʪʠʥʠʥʛ ʵʥʛ ʤʫʥʦʟʘʨʘʣʠ-ץʦʟʠʨʛʠ ʰʘʨʦʠʪʜʘ ʩʦʣʠ׳ 

ʤʘʩʘʣʘʩʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠ ʟʘʨʫʨ ʤʘʙʣʘסʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ 

 ʣʘʰ ʚʘ ʜʘʚʣʘʪʥʠʥʛץʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʘʥʠ״ʠʩʦʙʣʘʥʠʙ, ʫ ʤʘ״

 ʣʘʰʪʠʨʠʰץʫʜʫʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʘʩʪʫʨʣʘʨʠ ʚʘʟʠʬʘʣʘʨʠʥʠ ˄ʟʘʨʦ ʤʫʚʦʬʠ״

ʟʘʨʫʨʘʪʠʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ.  

 ʦʟʠʨʛʠ ʟʘʤʦʥ ʘʤʘʣʠʸʪʠ״ ʘʨʠʰʥʠʥʛץʪʠʩʦʜʠʸʪʠʥʠ ʙʦʰץʫʜʫʜʣʘʨ ʠ׳

ʘʡʥʘʥ ʤʘ״ʘʣʣʠʡ ʩʦʣʠץ ʩʠʸʩʘʪʠ ״ʘʤʜʘ ʞʦʡʣʘʨʜʘ ʩʦʣʠץ ʩʘʣʦ״ʠʷʪʠʥʠ 

ʦʰʠʨʠʰʥʠʥʛ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ ʪʘʩʜʠץʣʘʤʦץʜʘ. ʉʦʣʠץ 

ʩʘʣʦ״ʠʷʪʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʘ״ʘʤʠʷʪʠ ״ʫʜʫʜʣʘʨ ʤʦʣʠʷʚʠʡ ʩʘʣʦ״ʠʷʪʠʥʠ, ʫʣʘʨʜʘ 

ʩʦʣʠץ ʩʠʸʩʘʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʟʘʨʫʨʣʠʛʠʜʘ ʷץץʦʣ ʥʘʤʦʸʥ 

ʙ˄ʣʤʦץʜʘ. ʄʘʤʣʘʢʘʪʠʤʠʟʥʠʥʛ ʩʘʥʦʘʪʠ ʨʠʚʦʞʣʘʥʛʘʥ ״ʫʜʫʜʣʘʨʠʜʘ ʨʝʩʧʫʙʣʠʢʘ 

ʩʦʣʠץʣʘʨʠʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ ץʠʩʤʠ ʫʰʙʫ ״ʫʜʫʜ ʠʭʪʠʸʨʠʜʘ ץʦʣʜʠʨʠʣʘʸʪʛʘʥ 

ʙ˄ʣʩʘ, ʩʘʥʦʘʪʠ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ״ʫʜʫʜʣʘʨʜʘ ʫʣʘʨ ʪ˄ʣʠץ ʤʘʟʢʫʨ ״ʫʜʫʜʣʘʨ 

ʠʭʪʠʸʨʠʜʘ ץʦʣʜʠʨʠʣʛʘʥ.  

ʈʝʩʧʫʙʣʠʢʘʥʠʥʛ ʙʘʨʯʘ ״ʫʜʫʜʣʘʨʠʜʘ 2018 ʡʠʣʜʘʥ ʙʦʰʣʘʙ ʜʘʨʦʤʘʜʣʘʨ 

ʙ˄ʡʠʯʘ ʤʘ״ʘʣʣʠʡ ʜʘʚʣʘʪ ״ʦʢʠʤʠʷʪʠ ʙʦʰץʘʨʫʚʠ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʙʶʜʞʝʪʛʘ ʦʠʜ 

ʚʘʢʦʣʘʪʣʘʨʠ ץ˄ʣʣʘʥʠʣʘ ʙʦʰʣʘʥʜʠ. 
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1-ʞʘʜʚʘʣ. 

ʉʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠʥʛ ʙʶʜʞʝʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʥʠʰ ״ʦʣʘʪʠ*2, ʤʣʨʜ ʩ˄ʤʜʘ 
 

ʪ/ʨ ʉʦʣʠץʣʘʨ 

2016 ʡʠʣ 2017 ʡʠʣ 2018 ʡʠʣ 2019 ʡʠʣ 2020 ʡʠʣ 2021 ʡʠʣ 2022 ʡʠʣ 

ʈɹ ʄɹ ʈɹ ʄɹ ʈɹ ʄɹ ʈɹ ʄɹ ʈɹ ʄɹ ʈɹ ʄɹ ʈɹ ʄɹ 

1.  
ɾʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʜʘʥ 

ʦʣʠʥʘʜʠʛʘʥ 

ʜʘʨʦʤʘʜ ʩʦʣʠסʠ 

1870,7 3060,9 2384,2 3511,7 2354,9 5067,0 3546,3 9776,1 5772,0 9365,0 7501,3 11416,7 9733,6 14550,9 

2.  
ʌʦʡʜʘ ʩʦʣʠסʠ 2273,5 343,6 2431,6 459,1 4189,6 840,6 12241,8 2994,6 26921,6 1809,5 35669,5 2600,2 33666,1 3983,8 

3.  ʗʛʦʥʘ ʩʦʣʠץ 

ʪ˄ʣʦʚʠ (2019 

ʡʠʣʜʘʥ 

ʘʡʣʘʥʤʘʜʘʥ 

ʦʣʥʘʜʠʛʘʥ 

ʩʦʣʠץ) 

1308,8 1647,3 1081,0 2378,2 915,5 3791,0 - 1988,7 - 1353,9 - 1649,4 - 2512,7 

 ʰʠʣʛʘʥ˄פ  .4

 ʠסʠʡʤʘʪ ʩʦʣʠץ
9020,2 2871,4 11485,1 3200,7 23350,2 4526,3 26936,9 8105,1 29911,0 1266,4 38439,0 - 52189,4 - 

5.  ɸʢʮʠʟ ʩʦʣʠסʠ 5136,4 1121,9 6379,8 1069,4 9215,8 486,4 6683,3 3631,4 6907,9 4789,4 7427,3 5659,2 4446,9 9008,1 

6.  ɽʨ ץʘʲʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʛʘʥʣʠʢ 

ʫʯʫʥ ʩʦʣʠץ 

2454,3 63,4 3347,7 126,4 8278,8 145,9 14394,6 298,2 15856,8 560,4 14943,7 868,2 13341,1 546,3 

ɾʘʤʠ 22063,9 9108,5 27109,4 10745,5 48304,8 14857,2 63802,9 26794,1 85369,3 19144,6 103980,8 22193,7 113377,1 30601,8 

*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʘʡʸʨʣʘʥʜʠ. 

                                                           
2 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʘʡʸʨʣʘʥʜʠ. 
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ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ 

ʦʣʥʘʜʠʛʘʥ ʜʘʨʦʤʘʜ ʩʦʣʠסʠʜʘʥ ʪʫʰʫʤʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 64 ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨ ʠʭʪʠʸʨʠʛʘ ץʦʣʜʠʨʠʣʤʦץʜʘ ״ʘʤʜʘ ʩʫʤʤʘʩʠ ʪʘ״ʣʠʣ ʵʪʠʣʘʸʪʛʘʥ 

ʡʠʣʣʘʨʜʘ ץʘʨʠʡʙ 4 ʙʘʨʦʙʘʨʛʘ ʦʨʪʛʘʥ. 

ʊʘ״ʣʠʣ ץʠʣʠʥʘʸʪʛʘʥ 2016-2022 ʡʠʣʣʘʨʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʜʘʥ 

ʦʣʠʥʘʜʠʛʘʥ ʬʦʡʜʘ ʩʦʣʠסʠʜʘʥ ʪʫʰʫʤʣʘʨ ץʘʨʠʡʙ 15 ʙʘʨʦʙʘʨʛʘ ʦʨʪʛʘʥʠ ״ʦʣʜʘ, 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʠʭʪʠʸʨʠʛʘ ץʦʣʜʠʨʠʣʘʸʪʛʘʥ ץʠʩʤʠ 11 ʙʘʨʦʙʘʨʛʘ ʦʨʪʛʘʥ. 

ʂ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʠʭʪʠʸʨʠʛʘ ץʦʣʜʠʨʠʣʘʸʪʛʘʥ 

 .ʜʘץʦʨʠ ʙ˄ʣʤʦץʠʩʤʠʛʘ ʥʠʩʙʘʪʘʥ ʞʘʤʠ ʪʫʰʫʤʣʘʨʥʠʥʛ ˄ʩʠʰʠ ʙʠʨʤʫʥʯʘ ʶץ

ɹʫʥʠʥʛ ʩʘʙʘʙʠ ʘʤʘʣʜʘʛʠ ʉʦʣʠץ ʢʦʜʝʢʩʠʛʘ ʤʫʚʦʬʠץ, ʡʠʨʠʢ ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʪ˄ʣʘʥʛʘʥ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠ ʨʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥʣʠʛʠʜʠʨ. ʐʫʥʠʥʛʜʝʢ, ʬʦʡʜʘ ʩʦʣʠסʠ ʙ˄ʡʠʯʘ ʪʫʰʫʤʣʘʨ 

ʪʘʨʢʠʙʠʛʘ ʶץʦʨʠ ʜʘʨʦʤʘʜʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ץ˄ʰʠʤʯʘ ʬʦʡʜʘ ʩʦʣʠסʠʜʘʥ 

ʪʫʰʫʤʣʘʨ ״ʘʤ ʢʠʨʠʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʤʘʟʢʫʨ ʪʫʰʫʤʣʘʨʥʠʥʛ ʘʢʩʘʨʠʷʪʠ 

ʨʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ʇ4086-פ-ʩʦʥʣʠ ץʘʨʦʨʠ 

 ʨʠʩʠʜʘʛʠס˄ʘʤʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʪ״

 ʠʩʪʦʥסʘʣʧʦץʦʨʘפ ץʦʥʫʥʣʘʨʠ3 ʘʩʦʩʠʜʘ ʘʡʣʘʥʤʘʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʩʦʣʠפ

ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʶʜʞʝʪʠʛʘ, ʚʠʣʦʷʪʣʘʨ ʙʶʜʞʝʪʣʘʨʠʛʘ ʚʘ ʊʦʰʢʝʥʪ ʰʘ״ʘʨ 

ʙʶʜʞʝʪʠʛʘ ʪ˄ʣʠץ ˄ʪʢʘʟʠʣʠʰʠ ʙʝʣʛʠʣʘʥʛʘʥ.  

 ʠ ʙ˄ʡʠʯʘ ʞʘʤʠ ʪʫʰʫʤʣʘʨ 2016 ʡʠʣʜʘ 11891,6סʠʡʤʘʪ ʩʦʣʠץ ʰʠʣʛʘʥ˄פ

ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʰʫʥʜʘʥ 2871,4 ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ 24,1 ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨ ʠʭʪʠʸʨʠʛʘ ץʦʣʜʠʨʠʣʛʘʥ ʙ˄ʣʩʘ, 2017 ʡʠʣʜʘ ʤʘʟʢʫʨ ʩʦʣʠץʜʘʥ ʞʘʤʠ 

ʪʫʰʫʤʣʘʨ 14685,8 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥʠ ״ʦʣʜʘ, ʫʣʘʨʥʠʥʛ 3200,7 ʤʣʨʜ 

ʩ˄ʤʠ ʸʢʠ ʞʘʤʠ ʩʦʣʠץ ʪʫʰʫʤʠʥʠʥʛ 21,8 ʬʦʠʟʠ ץʦʣʜʠʨʠʣʛʘʥ. 2020 ʡʠʣʛʘ ʢʝʣʠʙ 

 ʠʜʘʥ ʞʘʤʠ ʪʫʰʫʤʣʘʨ 31177,4 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣסʠʡʤʘʪ ʩʦʣʠץ ʰʠʣʛʘʥ˄ץ

ʵʪʛʘʥʠ ״ʦʣʜʘ, ʰʫʥʜʘʥ 1266,4 ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ 4,1 ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

 ʦʣʜʠʨʠʣʛʘʥ ʙ˄ʣʩʘ, 2021 ʡʠʣʜʘʥץ ʠʭʪʠʸʨʠʜʘ (ʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠסʘʣʧʦץʦʨʘפ)

ʙʦʰʣʘʙ ʪ˄ʣʠץʣʠʛʠʯʘ ʨʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʛʘ ˄ʪʢʘʟʠʣʛʘʥ. 

2016 ʡʠʣʜʘ ʘʢʮʠʟ ʩʦʣʠסʠʜʘʥ ʞʘʤʠ ʪʫʰʫʤʣʘʨ 6258,3 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ 

ʵʪʛʘʥ, ʰʫʥʜʘʥ 1121,9 ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ 17,9 ʬʦʠʟʠ, 2017 ʡʠʣʜʘ ʞʘʤʠ ʪʫʰʫʤʣʘʨ 

7449,2 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥʠ ״ʦʣʜʘ, ʰʫʥʜʘʥ 1069,4 ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ 14,4 

ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʠʭʪʠʸʨʠʛʘ ץʦʣʜʠʨʠʣʛʘʥ. 2021 ʡʠʣʛʘ ʢʝʣʠʙ ʤʘʟʢʫʨ 

ʩʦʣʠץʜʘʥ ʞʘʤʠ ʪʫʰʫʤʣʘʨ 13086,5 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ ʚʘ 5659,2 ʤʣʨʜ 

ʩ˄ʤʠ ʸʢʠ ʞʘʤʠ ʩʦʣʠץ ʪʫʰʫʤʠʥʠʥʛ 43,2 ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʠʭʪʠʸʨʠʜʘ ץʦʣʜʠʨʠʣʛʘʥ ʙ˄ʣʩʘ, 2022 ʡʠʣʜʘ 13455,0 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ 

ʚʘ 9008,1 ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ ʞʘʤʠʥʠʥʛ 67,0 ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʜʘ 

  .ʦʣʜʠʨʠʣʛʘʥץ

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʘʢʮʠʟ ʩʦʣʠסʠʜʘʥ 

                                                           
3 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2019 ʡʠʣ 9 ʜʝʢʘʙʨʜʘʛʠ ñ2020 ʡʠʣ ʫʯʫʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʪ˄סʨʠʩʠʜʘòʛʠ ɶʈ589-פ-ʩʦʥ ״ʘʤʜʘ  ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2020 ʡʠʣ 25 ʜʝʢʘʙʨʜʘʛʠ 

ñ2021 ʡʠʣ ʫʯʫʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʪ˄סʨʠʩʠʜʘòʛʠ ɶʈ657-פ-ʩʦʥ, ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2021 ʡʠʣ 30 ʜʝʢʘʙʨʜʘʛʠ ñ2022 ʡʠʣ ʫʯʫʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʪ˄סʨʠʩʠʜʘòʛʠ ɶʈ742-פ-ʩʦʥ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2022 ʡʠʣ 30 ʜʝʢʘʙʨʜʘʛʠ ñ2023 ʡʠʣ ʫʯʫʥ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʪ˄סʨʠʩʠʜʘòʛʠ ɶʈ813-פ-ʩʦʥ ץʦʥʫʥʣʘʨʠ. 
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ʪʫʰʫʤʣʘʨʥʠʥʛ ʦʨʪʠʰʠʛʘ ʙʝʥʟʠʥ, ʜʠʟʝʣʴ ʸץʠʣסʠʩʠ ʚʘ ʛʘʟʥʠ ʷʢʫʥʠʡ 

ʠʩʪʝʲʤʦʣʯʠʣʘʨʛʘ ʨʝʘʣʠʟʘʮʠʷ ץʠʣʠʰʜʘʥ ʦʣʠʥʛʘʥ ʘʢʮʠʟ ʩʦʣʠסʠʜʘʥ ʪʫʰʫʤʣʘʨ 

ʪ˄ʣʠץʣʠʛʠʯʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ץʦʣʜʠʨʠʣʘʸʪʛʘʥʣʠʛʠ ʩʘʙʘʙʜʠʨ. 

ɽʨ ץʘʲʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥʣʠʢ ʫʯʫʥ ʩʦʣʠץʜʘʥ ʪʫʰʫʤʣʘʨ 2016 ʡʠʣʜʘ 

2517,7 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥʠ ״ʦʣʜʘ, ʰʫʥʜʘʥ 63,4 ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ 2,5 

ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ץʦʣʜʠʨʠʣʛʘʥ ʙ˄ʣʩʘ, 2022 ʡʠʣʜʘ ʤʘʟʢʫʨ 

ʩʦʣʠץʜʘʥ ʞʘʤʠ ʪʫʰʫʤʣʘʨ 13341,1 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, ʰʫʥʜʘʥ 546,3 

ʤʣʨʜ ʩ˄ʤʠ ʸʢʠ 3,9 ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʠʭʪʠʸʨʠʛʘ ץʦʣʜʠʨʠʣʛʘʥ. 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʘʡʨʠʤ ʩʦʣʠץʣʘʨ 

ʙ˄ʡʠʯʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ץʦʣʜʠʨʠʣʘʸʪʛʘʥ ʫʣʫʰʣʘʨ ʪʘ״ʣʠʣ ʵʪʠʣʘʸʪʛʘʥ 

ʡʠʣʣʘʨʜʘ ʥʦʙʘʨץʘʨʦʨ ʪʘץʩʠʤʣʘʥʤʦץʜʘ. ɹʫ ʵʩʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʙʘʨץʘʨʦʨ ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʤʘʷʧʪʠ.  

çʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ  ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʨʝʩʧʫʙʣʠʢʘ ʩʦʣʠץʣʘʨʠ 

 ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ״ʠʩʦʙʠʛʘ ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠ ʫʣʘʨ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʤʘ״

ʙʠʨʣʘʤʯʠ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠ ״ʠʩʦʙʣʘʥʛʘʥ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ 

ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʩʦʣʠץʣʘʨ ʚʘ ʡʠסʠʤʣʘʨ ״ʠʩʦʙʠʛʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠ 

ʡ˄ץʣʠʛʠ ʙʠʣʘʥ ʠʬʦʜʘʣʘʥʘʜʠ. ʐʫ ˄ʨʠʥʜʘ ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤʢʠ, ʤʘ״ʘʣʣʠʡ 

 ʣʘʨ ʚʘץʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ˄ʟʣʘʨʠʛʘ ʙʝʚʦʩʠʪʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʩʦʣʠ״

ʡʠסʠʤʣʘʨ ʙ˄ʡʠʯʘ ʚʘʢʦʣʘʪʣʘʨʠʥʠʥʛ ʯʝʢʣʘʥʛʘʥʣʠʛʠ ʰʘʨʦʠʪʠʜʘ, ʩʦʣʠץʣʘʨʜʘʥ 

ʘʞʨʘʪʤʘʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʫʣʘʨʜʘ ˄ʟ ʜʘʨʦʤʘʜʣʘʨʠ ʙʘʟʘʩʠʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰʜʘʛʠ ʚʘʢʦʣʘʪʣʘʨʠʥʠ ʷʥʘʜʘ ʯʝʢʣʘʙ ץ˄ʡʤʦץʜʘè [8].  

ʉʦʣʠץʣʘʨʥʠ ʤʘʤʣʘʢʘʪ ״ʫʜʫʜʣʘʨʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ 

ʪʘץʩʠʤʣʘʰ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʪʘ״ʣʠʣʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ״ʘʨ ʙʠʨ ʩʫʙʲʝʢʪ ʫʯʫʥ 

ʪʘץʩʠʤʣʘʥʘʸʪʛʘʥ ʩʦʣʠץʣʘʨ ʤʝʲʸʨʣʘʨʠ ʡʠʣʣʘʨ ʙ˄ʡʠʯʘ ʥʦʙʘʨץʘʨʦʨ ʨʘʚʠʰʜʘ 

˄ʟʛʘʨʪʠʨʠʙ ʢʝʣʠʥʠʰʠʛʘ ץʘʨʘʤʘʩʜʘʥ, ʫʰʙʫ ʤʝʲʸʨʣʘʨ ʰʘ״ʘʨ ʚʘ ʪʫʤʘʥʣʘʨʥʠʥʛ 

ʤʘʙʣʘסʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʞʠ״ʘʪʜʘʥ ʢʝʩʢʠʥ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟʘʪʠʣʤʘʛʘʥ. 

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʙʘʨץʘʨʦʨʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʙʠʨ ץʘʪʦʨ ʪʘʜʙʠʨʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙ˄ʣʩʘ-

ʜʘ, ʫʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘʛʠ ʤʫʘʤʤʦʣʘʨ ʪ˄ʣʠץ ʙʘʨʪʘʨʘʬ ʵʪʠʣʤʘʛʘʥ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟʥʠʥʛ ʙʠʨ ץʘʪʦʨ ״ʫʜʫʜʣʘʨʠʜʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ˄ʟ ʜʘʨʦʤʘʜʣʘʨʠ ״ʠʩʦʙʠʛʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʠʤʢʦʥʠʥʠʥʛ ʡ˄ץʣʠʛʠ, ʫʣʘʨʥʠʥʛ ʶץʦʨʠ ʙʶʜʞʝʪʜʘʥ ʪʫʨʣʠ ʭʠʣ ʤʦʣʠʷʚʠʡ 

ʸʨʜʘʤʣʘʨ ״ʠʩʦʙʠʛʘ ʤʦʣʠʷʣʘʰʪʠʨʠʣʠʰʠʥʠ ʪʘץʦʟʦ ʵʪʤʦץʜʘ. 

ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʘʤʘʣʠʸʪʠ 

ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʨʝʩʧʫʙʣʠʢʘ ʩʦʣʠץʣʘʨʠ ʚʠʣʦʷʪʣʘʨ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ʨʝʩʧʫʙʣʠʢʘ ״ʫʢʫʤʘʪʠ 

ʪʦʤʦʥʠʜʘʥ ״ʫʜʫʜʣʘʨ ʙ˄ʡʠʯʘ ʙʠʨʣʘʤʯʠ ʪʘץʩʠʤʣʘʥʘʸʪʛʘʥ ʙ˄ʣʩʘ, ʚʠʣʦʷʪ 

 ʘʤʜʘ ʫʥʠʥʛ״ ʦʢʠʤʣʠʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʚʠʣʦʷʪ ʤʘʨʢʘʟʠʡ ʙʶʜʞʝʪʠ״

ʪʘʨʢʠʙʠʜʘʛʠ ʰʘ״ʘʨ ʚʘ ʪʫʤʘʥʣʘʨ ˄ʨʪʘʩʠʜʘ ʠʢʢʠʣʘʤʯʠ ʨʘʚʠʰʜʘ 

ʪʘץʩʠʤʣʘʥʤʦץʜʘ. ɹʫ ״ʦʣʘʪ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʚʠʣʦʷʪ ʤʘʨʢʘʟʠʡ ʙʶʜʞʝʪʠ ʚʘ ʫʥʠʥʛ 

ʪʘʨʢʠʙʠʜʘʛʠ ʰʘ״ʘʨ ʚʘ ʪʫʤʘʥʣʘʨ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʰʘʢʣʘʥʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ.  

ɹʶʜʞʝʪʣʘʨʘʨʦ ʪʨʘʥʩʬʝʨʪʣʘʨ ʤʠץʜʦʨʠ ʤʦʣʠʷ ʡʠʣʠʜʘ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʠ ʚʘ ʭʘʨʘʞʘʪʠ ʥʠʩʙʘʪʠʥʠʥʛ ˄ʟʛʘʨʠʰʠʛʘ ʦʣʠʙ ʢʝʣʫʚʯʠ ץʦʥʫʥ 
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 ʠʣʠʥʛʘʥʜʘ, ʰʫʥʠʥʛʜʝʢ, ʙʶʜʞʝʪʣʘʨʛʘ ʪʝʛʠʰʣʠץ ʘʙʫʣץ ʫʞʞʘʪʣʘʨʠ״

ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨ, ʷʲʥʠ ʩʦʣʠץ ʚʘ ʙʦʰץʘ ʪ˄ʣʦʚʣʘʨʥʠʥʛ ʪ˄ʣʠץ ʚʘ ˄ʟ 

ʚʘץʪʠʜʘ ʪʫʰʠʰʠʜʘʥ ʚʘ ʶץʦʨʠ ʙʶʜʞʝʪʜʘʥ ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʤʘʙʣʘסʣʘʨʥʠʥʛ 

ʠʰʣʘʪʠʣʠʰʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ʘʥʠץʣʘʥʘʜʠ. ɹʫ ״ʦʣʘʪ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʙʦץʠʤʘʥʜʘʯʠʣʠʛʠʥʠ 

ʢʝʣʪʠʨʠʙ ʯʠץʘʨʠʰʠ ʪʘʙʠʠʡ. 

2-ʞʘʜʚʘʣ. 

ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ ʩʫʙʚʝʥʮʠʷ ʚʘ ʪʨʘʥʩʬʝʨʪʣʘʨʥʠʥʛ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ ʩʘʣʤʦסʠ*4, ʬʦʠʟʜʘ 

ʊ/ʨ ׳ʫʜʫʜʣʘʨ ʥʦʤʠ 2016 ʡ 2017 ʡ 2018 ʡ 2019 ʡ 2020 ʡ 2021 ʡ 2022 ʡ 

1. 
 ʠʩʪʦʥסʘʣʧʦץʦʨʘפ

ʈʝʩʧʫʙʣʠʢʘʩʠ 
50,1 0,0 13,5 0,0 11,6 69,6 64,4 

2. ɸʥʜʠʞʦʥ ʚʠʣʦʷʪʠ 0,0 0,0 51,0 52,6 50,2 36,2 55,0 

3. ɹʫʭʦʨʦ ʚʠʣʦʷʪʠ 0,0 0,0 16,8 0,0 25,8 18,5 15,2 

4. ɾʠʟʟʘʭ ʚʠʣʦʷʪʠ 84,5 32,0 43,5 58,9 69,3 33,6 47,7 

 ʘʜʘʨʸ ʚʠʣʦʷʪʠ 0,0 0,0 13,4 0,0 50,1 57,9 58,9ץʘʰפ .5

6. ʅʘʚʦʠʡ ʚʠʣʦʷʪʠ 0,0 0,0 11,4 0,0 8,4 0,0 0,0 

7. ʅʘʤʘʥʛʘʥ ʚʠʣʦʷʪʠ 77,8 52,5 63,6 58,6 77,5 55,9 58,7 

8. ʉʘʤʘʨץʘʥʜ ʚʠʣʦʷʪʠ 0,0 0,0 50,4 68,6 31,4 35,0 25,5 

9. ʉʫʨʭʦʥʜʘʨʸ ʚʠʣʦʷʪʠ 83,7 51,7 60,1 65,8 71,0 64,9 80,5 

10. ʉʠʨʜʘʨʸ ʚʠʣʦʷʪʠ 38,6 16,3 38,2 58,9 69,8 60,6 61,0 

11. ʊʦʰʢʝʥʪ ʚʠʣʦʷʪʠ 0,0 0,0 19,2 0,0 12,1 0,0 0,0 

12. ʌʘʨסʦʥʘ ʚʠʣʦʷʪʠ 0,0 0,0 56,4 0,0 26,2 24,8 32,5 

13. ʍʦʨʘʟʤ ʚʠʣʦʷʪʠ 0,0 0,0 46,9 60,3 57,8 36,3 38,1 

14. ʊʦʰʢʝʥʪ ʰʘ״ʨʠ 0,0 0,0 0,0 0,0 23,3 0,0 0,0 

ɶʈʊɸʏɸ 14,7 7,5 31,2 22,1 36,7 29,7 32,8 

*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʘʡʸʨʣʘʥʜʠ. 

 ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʣʘʨʠʜʘ ʶץʦʨʠ ʙʶʜʞʝʪʜʘʥ ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʤʦʣʠʚʠʡ ʸʨʜʘʤʣʘʨ ʫʣʫʰʠ 

ʤʘʤʣʘʢʘʪ ״ʫʜʫʜʣʘʨʠ ʢʝʩʠʤʠʜʘ ʬʘʨץʣʘʥʤʦץʜʘ. ɸʡʨʠʤ ״ʫʜʫʜʣʘʨʜʘ, ʞʫʤʣʘʜʘʥ 

ɾʠʟʟʘʭ, ʅʘʤʘʥʛʘʥ, ʉʫʨʭʦʥʜʘʨʸ, ʉʠʨʜʘʨʸ ʚʠʣʦʷʪʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʸʨʜʘʤʣʘʨ 

ʫʣʫʰʠ ʶץʦʨʠʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʫʰʫʙ ״ʫʜʫʜʣʘʨ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ 

ʢʝʣʪʠʨʠʙ ʯʠץʘʨʘʜʠ. 

ɹʠʟʥʠʥʛʯʘ, ʤʘʟʢʫʨ ״ʦʣʘʪʥʠ ʝʯʠʤʠ ʩʠʬʘʪʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʢ˄ʧʘʡʪʠʨʠʰʜʘ ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠ 

ʤʘʩʲʫʣʠʷʪʠ ʚʘ ʚʘʢʦʣʘʪʠʥʠ ʦʰʠʨʠʰ, ʠʢʢʠʥʯʠʜʘʥ, ʨʝʞʘʜʘʥ ʦʨʪʠץʯʘ ʩʦʣʠץ 

ʪʫʰʫʤʣʘʨʠʥʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʛʘ ץʦʣʜʠʨʠʰ ʤʝʭʘʥʠʟʤʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ, ʫʯʠʥʯʠʜʘʥ, ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʣʠʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ץ˄ʰʠʤʯʘ 

ʟʘ״ʠʨʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʷʥʛʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʦʙʲʝʢʪʣʘʨʠ ʚʘ ʙʘʟʘʣʘʨʠʥʠ 

ʷʨʘʪʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʣʠʰʠʛʘ ʵʨʠʰʠʰ ʣʦʟʠʤ. 

                                                           
4 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ 

ʪʘʡʸʨʣʘʥʜʠ. 
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ɸʤʘʣʜʘʛʠ ʩʦʣʠץʣʘʨʜʘʥ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʘʞʨʘʪʤʘʣʘʨ ʙʝʣʛʠʣʘʰ 

ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʪʘ״ʣʠʣʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʫʣʘʨʥʠʥʛ ʤʝʲʸʨʣʘʨʠ ״ʫʜʫʜʣʘʨʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʞʠ״ʘʪʜʘʥ ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʛʘ ʙʝʚʦʩʠʪʘ ʙʦסʣʠץʜʠʨ. 

ʊʘʜץʠץʦʪʜʘ ʪʘ״ʣʠʣ ץʠʣʠʥʘʸʪʛʘʥ ʡʠʣʣʘʨʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ 

ʘʞʨʘʪʠʣʘʸʪʛʘʥ ʩʫʙʚʝʥʮʠʷ ʚʘ ʪʨʘʥʩʬʝʨʪʣʘʨ ״ʠʩʦʙʠʜʘʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ 

ʘʢʩʘʨʠʷʪ ץʠʩʤʠ ץʦʧʣʘʥʤʦץʜʘ. 

ɹʫʥʜʘʡ ״ʦʣʘʪʜʘ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʙʶʜʞʝʪʣʘʨʘʨʦ ʪʨʘʥʩʬʝʨʪʣʘʨ 

ʤʠץʜʦʨʠʥʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ʧʨʦʛʥʦʟʠʥʠʥʛ ʠʞʨʦʩʠʜʘʥ 

 .ʡʤʘʩʣʠʢ ʣʦʟʠʤ˄ץ ʘʪʲʠʡ ʥʘʟʘʨ ʢʘʤʘʡʪʠʨʠʰʛʘ ʡ˄ʣץ

ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʩʦʣʠץʣʘʨ ʚʘ ʡʠסʠʤʣʘʨʥʠ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ʪʘʨʢʠʙʠʜʘʛʠ ʩʘʣʤʦסʠʥʠʥʛ ˄ʩʠʰʠ 

ʫʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʤʫʩʪʘץʠʣʣʠʛʠʥʠʥʛ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʠʜʘʥ ʙʠʨʠ 

 ʪʠʩʦʜʠʡ ʩʠʸʩʘʪʠʥʠץʘʤ ʜʘʚʣʘʪ ʠʞʪʠʤʦʠʡ-ʠ״ ʘʪʜʘץʠץʘ׳ .ʠʩʦʙʣʘʥʘʜʠ״

ʩʘʤʘʨʘʣʠ ʠʞʨʦʩʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ 

ʩʦʣʠץʣʘʨ ʚʘ ʡʠסʠʤʣʘʨ ʙʠʨ ʭʠʣ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʢʝʨʘʢ.   

ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʪʘʞʨʠʙʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, ʙʘʨץʘʨʦʨ 

ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʰʘʨʦʠʪʠʜʘ ʙʶʜʞʝʪʣʘʨʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨ ʤʘ״ʘʣʣʠʡ 

 ʠʣץʦʣʜʘ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʤʫʩʪʘ״ ʠʩʦʙʛʘ ʦʣʛʘʥ״ ʪʠʸʞʣʘʨʠʥʠ״ʫʜʫʜʣʘʨʥʠʥʛ ʵ״

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ. 

 ʦʢʠʤʠʷʪʠ ʦʨʛʘʥʣʘʨʠʥʠʥʛ״ ʘʜʘʨ ʪʫʨʣʠ ʜʘʨʘʞʘʜʘʛʠ ʜʘʚʣʘʪץ ʦʟʠʨʛʘ׳

ʜʘʨʦʤʘʜʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠ ʚʘʢʦʣʘʪʣʘʨʠʥʠ ץʘʡʪʘ ʪʘץʩʠʤʣʘʰ ʦʨץʘʣʠ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʤʫʩʪʘ״ʢʘʤʣʘʥʠʰʠ ʚʘ ʤʫʚʦʟʘʥʘʪʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʙʶʜʞʝʪ ʪʘʲʤʠʥʦʪʠʥʠ ʪʝʥʛʣʘʰʪʠʨʠʰ ʚʘ ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ 

ʩʘʣʦ״ʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʨʘסʙʘʪʣʘʥʪʠʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ 

ʤʘץʙʫʣ ʥʠʩʙʘʪʠ ʪʦʧʠʣʛʘʥʠ ʡ˄ץ. 

ʉʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʛʘ ʢ˄ʨʘ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠ ״ʠʩʦʙʣʘʥʛʘʥ 

ʩʦʣʠץʣʘʨʥʠ  ʨʝʩʧʫʙʣʠʢʘ ʸʢʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥʠ ״ʦʣʜʘ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʪʘץʯʠʣʣʠʢʢʘ ʡ˄ʣ ץ˄ʡʠʣʤʘʩʣʠʛʠ ״ʦʣʘʪʠʜʘʥ ʢʝʣʠʙ 

ʯʠץʠʙ ʫʣʘʨʛʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʩʦʣʠץ ʚʘ ʡʠסʠʤʣʘʨ ʫʣʘʨ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʪ˄ʣʠץ 

ʤʦʣʠʷʣʘʰʪʠʨʘ ʦʣʤʘʸʪʛʘʥʣʠʛʠ ״ʠʩʦʙʠʛʘ ״ʦʟʠʨʜʘ ʜʘʚʣʘʪ ʩʦʣʠץʣʘʨʠʥʠʥʛ 

ʘʢʩʘʨʠʷʪ ץʠʩʤʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʣʤʦץʜʘ ״ʘʤʜʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʠ, ʷʲʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʜʘʨʦʤʘʜ ʢ˄ʨʠʥʠʰʠʜʘ ʘʤʘʣ 

  .ʜʘץʠʣʤʦץ

ʐʫ ˄ʨʠʥʜʘ ʪʘʲʢʠʜʣʘʰ ˄ʨʠʥʣʠʢʠ, ʤʘʤʣʘʢʘʪ ʩʦʣʠץ ʪʠʟʠʤʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠʥʛ ״ʦʟʠʨʛʠ ʙʦʩץʠʯʠʜʘ ʤʘ״ʘʣʣʠʡ ʜʘʚʣʘʪ ״ʦʢʠʤʠʷʪ 

ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ʙ˄ʡʠʯʘ 

ʚʘʢʦʣʘʪʣʘʨʠʥʠ ʦʰʠʨʠʰ ʤʫ״ʠʤ ʡ˄ʥʘʣʠʰ ץʠʣʠʙ ʙʝʣʛʠʣʘʥʠʰʠ ʣʦʟʠʤ. 

ʄʘʲʣʫʤʢʠ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʫʤʫʤʠץʪʠʩʦʜʠʡ ʚʘ ʤʦʣʠʷʚʠʡ ʦʤʠʣʣʘʨʛʘ ʙʦסʣʠץ ʙ˄ʣʠʙ, ʘʢʩʘʨʠʷʪ 

ʠץʪʠʩʦʜʯʠʣʘʨ ʤʦʣʠʷʚʠʡ ʦʤʠʣʣʘʨ ʩʠʬʘʪʠʜʘ ʜʘʨʦʤʘʜʣʘʨʥʠ ʙʶʜʞʝʪ ʪʠʟʠʤʠ 

ʙ˄סʠʥʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʰ ʪʠʟʠʤʠʥʠ ʵʲʪʠʨʦʬ ʵʪʠʙ ˄ʪʘʜʠ. ʄʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘ״ʣʠʣʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ״ʘʥʫʟʛʘʯʘ 

ʵʩʢʠ ʤʝʭʘʥʠʟʤʜʘʥ ʬʦʡʜʘʣʘʥʠʙ ʢʝʣʠʥʤʦץʜʘ, ʷʲʥʠ ʩʦʣʠץʣʘʨʥʠ ʠʰʦʥʯʣʠ 

ʪʫʨʣʘʨʠ ʘʚʚʘʣʦʤ ʙʦʨ ʤʘʨʢʘʟʠʡ (ʜʘʚʣʘʪ) ʙʶʜʞʝʪʛʘ ʡʠסʠʣʘʜʠ, ʩ˄ʥʛʨʘ ʫʥʠʥʛ 
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ʤʘʲʣʫʤ ʬʦʠʟʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʰʛʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ 

ʜʘʨʦʤʘʜʠ ʝʪʤʘʩʘ, ʘʞʨʘʪʤʘ ʩʠʬʘʪʠʜʘ ״ʘʨ ʡʠʣʠ ״ʘʨ ʭʠʣ ʬʦʠʟʜʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʜʘ ץʦʣʜʠʨʠʣʘʜʠ. ɹʫ ʤʝʭʘʥʠʟʤ ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪʣʘʨʥʠ 

ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʡʠʣ ʩʘʡʠʥ ʢ˄ʧʘʡʪʠʨʠʙ ʙʦʨʠʰʛʘ 

ʤʘʥʬʘʘʪʜʦʨʣʠʛʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʤʘʡʜʠ.  

 ʠʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʷʥʛʠ״ʫʣʘʡ ʠʰʙʠʣʘʨʤʦʥʣʠʢ ʤʫץ ʫʜʫʜʣʘʨʜʘ׳

ʢʦʨʭʦʥʘʣʘʨ, ʰʫ ʞʫʤʣʘʜʘʥ, çʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʦ״ʘʩʠʜʘ 

ʢʦʨʭʦʥʘʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʜʘʩʪʫʨʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ, 

ʷʥʛʠ ʠʰ ˄ʨʠʥʣʘʨʠʥʠ ʷʨʘʪʠʰ ʚʘ ʘ״ʦʣʠʥʠʥʛ ʪʫʨʣʠ ץʘʪʣʘʤʣʘʨʠ ʙʘʥʜʣʠʛʠ 

ʤʘʩʘʣʘʣʘʨʠʥʠ ״ʘʣ ʵʪʠʰ ʦʨץʘʣʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʥʠʥʛ ʜʘʨʦʤʘʜ ʙʘʟʘʩʠʥʠ 

ʢʝʥʛʘʡʪʠʨʠʰ, ʨʝʩʧʫʙʣʠʢʘ ʚʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʛʘ ʪʫʰʫʤʣʘʨ ״ʘʞʤʠʥʠ 

ʦʰʠʨʠʰ ״ʠʩʦʙʠʛʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʩʫʙʚʝʥʮʠʷʩʠ ״ʘʞʤʠʥʠ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ 

 ʪʠʩʦʜʠʸʪ ʚʘץʦʢʠʤʣʘʨʥʠʥʛ ʠ״ ʘʨʪʠʨʠʰ ʚʘ ʙʘʨʪʘʨʘʬ ʵʪʠʰè  ʚʘʟʠʬʘʣʘʨʠץʠʩץ

ʪʘʜʙʠʨʢʦʨʣʠʢ ʤʘʩʘʣʘʣʘʨʠ ʙ˄ʡʠʯʘ ʙʠʨʠʥʯʠ ˄ʨʠʥʙʦʩʘʨʣʘʨʠ ʟʠʤʤʘʩʠʛʘ 

ʶʢʣʘʪʠʣʛʘʥ. 

 

ʍʫʣʦʩʘ 

 ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ʙʘʟʘʩʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰ ʡ˄ʣʣʘʨʠʥʠ 

ʷʥʘ ʙʠʨʠ ʨʝʩʧʫʙʣʠʢʘ ʚʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʜʘʨʦʤʘʜ ʤʘʥʙʘʣʘʨʠʥʠ 

ʪʘץʩʠʤʣʘʰ ʤʝʟʦʥʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ״ʠʩʦʙʣʘʥʠʙ, ʜʘʨʦʤʘʜ 

ʤʘʥʙʘʣʘʨʠʥʠ ʙʶʜʞʝʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʰ ץʫʡʠʜʘʛʠ ʤʝʟʦʥʣʘʨ ʘʩʦʩʠʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʣʦʟʠʤ:  

1. ʈʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʥʠʥʛ ʜʘʨʦʤʘʜʠʛʘ ʩʦʣʠץ ʙʘʟʘʩʠ ʪʫʨʣʠ 

 ʪʠʩʦʜʠʡץʣʘʨʠ ʚʘ ʠץʣʘʨ - ʨʝʩʫʨʩ ʩʦʣʠץʩʠʤʣʘʥʛʘʥ ʩʦʣʠץʫʜʫʜʣʘʨʜʘ ʥʦʪʝʢʠʩ ʪʘ״

ʙʘʨץʘʨʦʨʣʠʢʢʘ ʞʘʚʦʙ ʙʝʨʘʜʠʛʘʥ ʤʘʨʢʘʟʣʘʰʛʘʥ ʩʦʣʠץʣʘʨ - ץ˄ʰʠʣʛʘʥ ץʠʡʤʘʪ 

ʩʦʣʠסʠ, ʘʢʮʠʟ ʩʦʣʠסʠ ʪ˄ʣʠץ ʙʠʨʠʢʪʠʨʠʣʠʰʠ ʢʝʨʘʢ. 

 ʪʜʘ ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʢʠʯʠʢ ʙʠʟʥʝʩץʦʟʠʨʛʠ ʚʘ׳ .2

ʢʦʨʭʦʥʘʣʘʨʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʙʦʨʘʩʠʜʘʛʠ ʘʩʦʩʠʡ ʪʘʣʘʙʣʘʨ ʤʘ״ʘʣʣʠʡ 

ʙʦʰץʘʨʫʚ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʟʠʤʤʘʩʠʛʘ ʶʢʣʘʪʠʣʛʘʥ. ɹʫ ʵʩʘ ʫʰʙʫ ʢʦʨʭʦʥʘʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʪ˄ʣʘʥʘʜʠʛʘʥ ʬʦʡʜʘ ʩʦʣʠסʠʥʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʪ˄ʣʠץ 

ʙʠʨʠʢʪʠʨʠʰ ʟʘʨʫʨʣʠʛʠʥʠ ʙʝʣʛʠʣʘʡʜʠ. 

3. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʜʘʨʦʤʘʜ ʩʦʣʠסʠ ʨʝʩʧʫʙʣʠʢʘ ʚʘ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʝʥʛ ʥʠʩʙʘʪʜʘ ʪʘץʩʠʤʣʘʥʠʰʠ ʣʦʟʠʤ. ʏʫʥʢʠ ʙʫ 

ʩʦʣʠץ ʜʦʠʤʠʡ ʠʩʪʠץʦʤʘʪ ʪʘʤʦʡʠʣʠ ʘʩʦʩʠʜʘ ʫʥʜʠʨʠʙ ʦʣʠʥʘʜʠ ʚʘ ʤʘ״ʘʣʣʠʡ 

ʤʦʣʠʷ ʦʨʛʘʥʣʘʨʠʥʠ ʫʥʠ ʫʥʜʠʨʠʰʜʘʥ ʤʘʥʬʘʘʪʜʦʨʣʠʛʠ ʦʰʘʜʠ.  ʀʢʢʠʥʯʠ 

ʪʦʤʦʥʜʘʥ ʵʩʘ, ʫʰʙʫ ʩʦʣʠץʣʘʨ ʨʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ 

ʪʘʨʢʠʙʠʜʘ ʩʝʟʠʣʘʨʣʠ ʩʘʣʤʦץʥʠ ʵʛʘʣʣʘʡʜʠ. 

4. ʌʠʢʨʠʤʠʟʯʘ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ 

ʚʘ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʵʨʠʰʠʰʜʘ ״ʘʤʜʘ ʤʘ״ʘʣʣʠʡ ״ʦʢʠʤʠʷʪ ʠʜʦʨʘʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʫʣʘʨʥʠ ʙʦʰץʘʨʠʰʜʘ ʙʠʨ ץʘʪʦʨ ʤʫʘʤʤʦʣʘʨ ʤʘʚʞʫʜ. ʄʘʩʘʣʘʥ, 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠ ʙʶʜʞʝʪʣʘʨʘʨʦ ʪʘʨʪʠʙʛʘ 

ʩʦʣʠʰ ʢʘʥʘʣʣʘʨʠ ʦʨץʘʣʠ ʤʝʲʸʨʣʘʨʠ ״ʘʨ ʡʠʣʠ ץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץʠʣʘʜʠʛʘʥ 

ʨʝʩʧʫʙʣʠʢʘ ʩʦʣʠץʣʘʨʠʜʘʥ ʘʞʨʘʪʤʘʣʘʨ ʥʦʨʤʘʪʠʚʣʘʨʠ ʘʩʦʩʠʜʘ 

ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ. ʃʝʢʠʥ ʙʫ ʥʦʨʤʘʪʠʚʣʘʨ ״ʘʨ ʡʠʣʠ ˄ʟʛʘʨʠʙ ʪʫʨʘʜʠ ʚʘ 
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ʥʦʙʘʨץʘʨʦʨʜʠʨ. ɹʫ ʥʦʙʘʨץʘʨʦʨʣʠʢ ʩʦʣʠץʣʘʨʥʠ ʪʘץʩʠʤʣʘʰʥʠ ʘʤʘʣʜʘ ״ʘʨʘʢʘʪ 

 ʠʣʘʸʪʛʘʥ ʪʘʨʪʠʙʠʛʘ ʢ˄ʨʘ, ʚʠʣʦʷʪʣʘʨ ʦʨʘʩʠʜʘ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʢʠʰʠץ

ʙʦʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ״ʘʞʤʠ ʙʠʨ-ʙʠʨʠʜʘʥ ʞʫʜʘ ʢʘʪʪʘ ʬʘʨץ ץʠʣʠʰʠʛʘ ʦʣʠʙ 

ʢʝʣʘʜʠ. ʖץʦʨʠ ʙʶʜʞʝʪʜʘʥ ʪʨʘʥʩʬʝʨʪʣʘʨ ʘʞʨʘʪʠʰʥʠʥʛ ʘʤʘʣʜʘʛʠ ʪʘʨʪʠʙʠ, 

ʬʠʢʨʠʤʠʟʯʘ, ʜʦʥʦʨ ʚʠʣʦʷʪʣʘʨʥʠ ˄ʟ ʩʦʣʠץ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ 

ʨʘסʙʘʪʣʘʥʪʠʨʤʘʡʜʠ ʚʘ ʩʫʙʚʝʥʮʠʷ ʦʣʫʚʯʠʣʘʨʜʘ ״ʘʤ ˄ʟ ʜʘʨʦʤʘʜ ʚʘ 

ʡʠסʠʤʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ ץʠʟʠץʠʰ ʫʡסʦʪʤʘʡʜʠ. 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ  
1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʐ. ʄʠʨʟʠʸʝʚʥʠʥʛ ʆʣʠʡ 

ʄʘʞʣʠʩʛʘ ʄʫʨʦʞʘʘʪʥʦʤʘʩʠ .//. ʍʘʣץ ʩ˄ʟʠ. 2018 ʡʠʣ 29 ʜʝʢʘʙʨ  ï ˉ271-272. 

2. ɻʣʫʱʝʥʢʦ ʖ. ɸ. ʆʨʛʘʥʠʟʘʮʠʷ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ 

ʢʦʥʪʝʢʩʪʝ ʨʘʟʚʠʪʠʷ ʪʝʨʨʠʪʦʨʠʡ: ʤʠʨʦʚʦʡ ʠ ʫʢʨʘʠʥʩʢʠʡ ʦʧʳʪ//    ˉ2/1(12) 

2014 ʛ. ʩ. 183ī193. 

3. ʉʚʠʱʝʚʘ ɺ. ʄʫʥʠʮʠʧʘʣʴʥʳʝ ʬʠʥʘʥʩʳ: ʩʦʚʨʝʤʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʠ 

ʘʣʴʪʝʨʥʘʪʠʚʳ// 2013. ˉ10. ʩ.27ī31.  

4. ɼʶʢʠʥʘ ʊ. ʅʘʣʦʛʦʚʳʡ ʤʝʭʘʥʠʟʤ ʢʘʢ ʦʩʥʦʚʘ ʚʥʫʪʨʝʥʥʝʛʦ ʫʩʪʨʦʡʩʪʚʘ 
ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ// // ʀʟʚʝʩʪʠʷ ɼɺʌʋ. ʕʢʦʥʦʤʠʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ. 2. 2017. 

ʉ.59ï67 

5. ʐʝʚʳʨʢʦʚ ʃ.ɺ. ʉʫʱʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʷʚʣʷʶʱʠʭʩʷ 

ʠʩʪʦʯʥʠʢʦʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ// ʀʥʞʝʥʝʨʥʳʡ 

ʚʝʩʪʥʠʢ ɼʦʥʘ, ˉ3 (2015) 

6. ʀʩʣʘʤץʫʣʦʚ ɸ.ʍ. ɹʶʜʞʝʪʣʘʨʘʨʦ ʤʫʪʘʥʦʩʠʙʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰʜʘ 

ʩʦʣʠץʣʘʨ ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ. DSc. ... ʜʠʩʩʝʨʪʘʮʠʷ ʘʚʪʦʨʝʬʝʨʘʪʠ. ï 

ʊʦʰʢʝʥʪ: ɼɹɸ, 2020. ï 72 ʙ 

7. ʄʝʡʣʠʝʚ, ʆ. (2022). ʄʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ ʘ״ʘʤʠʷʪʠʥʠ ʦʰʠʨʠʰ // Iqtisodiyot va taᾷlim. ï 23(2), 175ï

183. https://doi.org/10.55439/ECED/vol23_iss2/a 450 

8. ɾ˄ʨʘʝʚ ɸ., ʉʘʬʘʨʦʚ נ., ʄʝʡʣʠʝʚ ʆ. ʉʦʣʠץ ʥʘʟʘʨʠʷʩʠ: ˄ץʫʚ ץ˄ʣʣʘʥʤʘ. 

ïʊ.: çIqtisod-moliyaè, 2019. ï 221 ʙ 

9. Meyliev O. (2022). Increasing the importance of property tax in the 

revenues of local budgets. Economy and education, (2).  

10. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ  ʨʘʩʤʠʡ 

ʩʘʡʪʠ ʤʘʲʣʫʤʦʪʣʘʨʠ. ï https://www.imf.uz  

 

 

  

 

 

 

https://doi.org/10.55439/ECED/vol23_iss2/
https://stat.uz/


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil    108 

ISSN: 2181-3965 

VOLUME 5 

 

ʄɸ׳ɸʃʃʀʁ ɹʖɼɾɽʊ ɼɸʈʆʄɸɼʃɸʈʀʅʀ ʐɸʂʃʃɸʅʊʀʈʀʐ ɺɸ  
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ʘʨʭʠʪʝʢʪʫʨʘ Ϩʫʨʠʣʠʰ ʫʥʠʚʝʨʩʠʪʝʪʠ  

E-mail: dmaxzuna@gmail.com  

ORCID:0009-0007-1967-176X 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʩʫʣʣʘʨʠ ʪʘʜץʠץ ʵʪʠʣʛʘʥ. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠ  ˄ʨʛʘʥʠʣʛʘʥ, 

ʰʫʥʠʥʛʜʝʢ, ʫʣʘʨ ʶʟʘʩʠʜʘʥ ʪʘʢʣʠʬ ʚʘ ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʙʶʜʞʝʪ, ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ, 

ʙʶʜʞʝʪ ʪʠʟʠʤʠ, ʜʘʨʦʤʘʜʣʘʨ ʚʘ ʭʘʨʘʞʘʪʣʘʨ, ʙʶʜʞʝʪ ʜʝʬʠʮʠʪʠ, ʩʦʣʠץʣʘʨ. 
 

ɺʆʇʈʆʉʓ ʌʆʈʄʀʈʆɺɸʅʀʗ ʀ ʋʃʋʏʐɽʅʀʗ ɼʆʍʆɼʆɺ 

ʄɽʉʊʅʆɻʆ ɹʖɼɾɽʊɸ 

 

ɼʞʫʨʘʝʚʘ ʄʘʭʟʫʥʘ ɸʟʘʤʘʪʦʚʥʘ 

ʬʘʢʫʣʴʪʝʪ ʕʢʦʥʦʤʠʢʠ 

ʧʨʝʧʦʜʘʚʘʪʝʣʴ-ʩʪʘʞʝʨ 
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E-mail: dmaxzuna@gmail.com  

ORCID:0009-0007-1967-176X 

ɸʥʥʦʪʘʮʠʷ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʠʩʩʣʝʜʦʚʘʥʠʝ ʤʝʪʦʜʦʚ 

ʨʘʟʚʠʪʠʷ ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʘ ʯʝʨʝʟ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ 

ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. ʇʦʜʯʝʨʢʥʫʪʘ ʚʘʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʘʥʳ 

ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. 
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Abstract. This article presents a study of methods for developing budget 

revenues through the formation and improvement of local budget revenues. The 

importance of generating and improving local budget revenues was emphasized, 

and proposals and recommendations for generating local budget revenues were 

developed. 

Keywords: budget, budget revenues, local budget, budget system, income 

and expenses, budget deficit, taxes. 

 

ʂʠʨʠʰ 

ʄʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʠʤʠʟʜʘ ʙʶʜʞʝʪ-ʩʦʣʠץ ʩʦ״ʘʩʠʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ 

ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨ ʟʘʤʠʨʠʜʘ ʘ״ʦʣʠ ʪʫʨʤʫʰ ʬʘʨʦʚʦʥʣʠʛʠʥʠ ʦʰʠʨʠʰ, 

ʠץʪʠʩʦʜʠʡ ʙʘʨץʘʨʦʨʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ, ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ 

ʪʘʜʙʠʨʢʦʨʣʠʢʥʠʥʛ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʢʝʥʛ ʠʤʢʦʥʠʷʪ ʷʨʘʪʠʰ ʤʘץʩʘʜʠʜʘ 

ʙʠʨ ץʘʪʦʨ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, ʠץʪʠʩʦʜʠʸʪʜʘ ʩʦʣʠץ ʶʢʠʥʠ 

ʷʥʘʜʘ ʢʘʤʘʡʪʠʨʠʰ, ʩʦʣʠץ ʩʦʣʠʰ ʤʝʭʘʥʠʟʤʠʥʠ ʩʦʜʜʘʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʩʦʣʠץ 

ʤʘʲʤʫʨʯʠʣʠʛʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʘʥʘ ʰʫ 

ʰʫʣʣʘʨ  ʞʫʤʣʘʩʠʜʘʥʜʠʨ. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʜʘʚʣʘʪ 

ʙʶʜʞʝʪ ״ʘʨʘʞʘʪʣʘʨʠ ʤʘʤʣʘʢʘʪʜʘ ʷʨʘʪʠʣʛʘʥ ʤʠʣʣʠʡ ʜʘʨʦʤʘʜʥʠʥʛ 

ʪʘץʩʠʤʣʘʥʠʰʠ ʘʩʦʩʠʜʘ ״ʫʜʫʜʣʘʨʜʘ ʠʩʪʠץʦʤʘʪ ʵʪʫʚʯʠ ʘ״ʦʣʠʛʘ ʚʘ ʫʥʠʥʛ 

ʥʘʪʠʞʘʣʘʨʠʥʠ ʝʪʢʘʟʠʙ ʙʝʨʫʚʯʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ ץʠʩʤʠʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʘʜʠ. 

ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʤʦ״ʠʷʪʠ ʫʥʠʥʛ ʤʘץʩʘʜʣʠʛʠʜʠʨ. ʋʰʙʫ ʦʤʠʣ 

ʵʩʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʙʘʞʘʨʘʜʠʛʘʥ ʬʫʥʢʮʠʷʣʘʨʛʘ ʙʝʚʦʩʠʪʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʘʜʠ. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʤʘʤʣʘʢʘʪʥʠʥʛ ״ʘʨ ʙʠʨ ״ʫʜʫʜʠʥʠ ʠץʪʠʩʦʜʠʡ ï 

ʠʞʪʠʤʦʠʡ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʙʝʚʦʩʠʪʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʵʥʛ ʤʫ״ʠʤ ʜʘʩʪʘʢ 

 ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ״ʠʩʦʙʣʘʥʘʜʠ. ɹʶʜʞʝʪ ʢʦʜʝʢʩʠʥʠʥʛ 52-ʤʦʜʜʘʩʠʜʘ ʤʘ״

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʞʘʨʘʸʥʣʘʨ ʸʨʠʪʠʣʛʘʥ ʙ˄ʣʠʙ, 

ʙʫʥʜʘ ʨʝʩʧʫʙʣʠʢʘ ʙʶʜʞʝʪʠʜʘʥ ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʩʫʙʚʝʥʮʠʷʣʘʨ, ˄ʪʢʘʟʠʙ 

ʙʝʨʠʣʘʜʠʛʘʥ ʜʘʨʦʤʘʜʣʘʨ ʚʘ ʜʦʪʘʮʠʷʣʘʨ פʦʨʘץʘʣʧʦסʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ, 

ʚʠʣʦʷʪʣʘʨ ʚʘ ʊʦʰʢʝʥʪ ʰʘ״ʨʠ ʙʶʜʞʝʪʣʘʨʠʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʐ.ʄ. ʄʠʨʟʠʸʝʚʥʠʥʛ ʆʣʠʡ 

ʄʘʞʣʠʩʛʘ ʄʫʨʦʞʘʘʪʥʦʤʘʩʠʜʘ ʪʘʲʢʠʜʣʘʥʛʘʥʠʜʝʢ: ñʄʘʲʣʫʤʢʠ, ʩʦʣʠץ 

ʩʪʘʚʢʘʣʘʨʠ ʧʘʩʘʡʪʠʨʠʣʠʰʠ ʸʢʠ ʘʡʨʠʤ ʩʦʣʠץʣʘʨ ʙʝʢʦʨ ץʠʣʠʥʠʰʠ ʙʠʣʘʥ 

ʙʶʜʞʝʪʛʘ ʪʫʰʘʜʠʛʘʥ ʤʘʙʣʘס ʘʣʙʘʪʪʘ ʢʘʤʘʷʜʠ. ɹʫʥʠ ʩʘʤʘʨʘʣʠ ʩʦʣʠץ 

ʤʘʲʤʫʨʠʷʪʯʠʣʠʛʠ ʦʨץʘʣʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʚʘ ʙʶʜʞʝʪ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʤʫʤʢʠʥ. ɸʡʥʘʥ ʰʫʥʛʘ ʵʨʠʰʠʰ ʙʠʨʠʥʯʠ ʛʘʣʜʘʛʠ ʚʘʟʠʬʘʤʠʟʜʠʨò 

[1]. 

ɺʘ״ʦʣʘʥʢʠ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʠʥʠ ʦʰʠʨʠʰ, 

ʫʣʘʨʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ, 

ʙʫʥʜʘ ʠʣʤʠʡ ʪʘʢʣʠʬ ʚʘ ʘʤʘʣʠʡ ʪʘʚʩʠʷʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ ״ʘʤʜʘ ʢʝʥʛ ץ˄ʣʣʘʰ 

ʦʨץʘʣʠ ʫʰʙʫ ʤʘʩʘʣʘʛʘ ʪʠʟʠʤʣʠ ʸʥʜʘʰʠʰ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠʜʠʨ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ  

ɹʠʟʛʘ ʤʘʲʣʫʤʢʠ, ʜʘʚʣʘʪ ʤʦʣʠʷʩʠ ʪʠʟʠʤʠʥʠʥʛ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʠʜʘʥ 
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ʙʠʨʠ ʩʠʬʘʪʠʜʘ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʫʤʫʤʠץʪʠʩʦʜʠʡ ʚʘ ʤʦʣʠʷʚʠʡ ʦʤʠʣʣʘʨʛʘ ʙʦסʣʠץ ʙ˄ʣʠʙ, ʙʫ ʙʦʨʘʜʘ ʤʘ״ʘʣʣʠʡ ʚʘ 

 ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʠʥʠ ʦʰʠʨʠʰ״ʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʤʘץʦʨʠʞʠʡ ʠ״

ʟʘʨʫʨʣʠʛʠʥʠ ʵʲʪʠʨʦʬ ʵʪʠʙ ˄ʪʘʜʠʣʘʨ.  

ʍʫʩʫʩʘʥ, ɸ. ʍʘʡʨʠʜʜʠʥʦʚ ״ʘʨ ʙʠʨ ʤʘ״ʘʣʣʠʡ ʤʘʲʤʫʨʠʡ ״ʫʜʫʜʜʘʛʠ ʩʦʣʠץ 

ʪʠʟʠʤʠ ʪʦʤʦʥʠʜʘʥ ʫʥʜʠʨʠʣʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʫʤʫʤʜʘʚʣʘʪ ʩʦʣʠץʣʘʨʠ ʙ˄ʡʠʯʘ 

ʩʦʣʠץ ʩʫʤʤʘʣʘʨʠʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ ץʠʩʤʠʥʠ ʙʝʚʦʩʠʪʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʠʭʪʠʸʨʣʘʨʠʛʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨ ʢ˄ʨʠʥʠʰʠʜʘ 

 ʦʣʜʠʨʠʣʠʰʠ ʦʣʜʠʥʜʘʥ ʙʝʣʛʠʣʘʥʠʙץ ʠʩʩʘʜʘ ʚʘ ʜʦʠʤʠʡ ʘʩʦʩʜʘ״ ʘʪʲʠʡץ

 ʫ ʜʘʨʦʤʘʜʣʘʨʥʠסʡʠʣʠʰʠ ʢʝʨʘʢʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʡʜʠ. ɹʫʥʜʘ ʘʩʦʩʠʡ ʫʨ˄ץ

ʙʶʜʞʝʪ ʪʠʟʠʤʠ ʙ˄סʠʥʣʘʨʠ ˄ʨʪʘʩʠʜʘ ץʘʡʪʘ ʪʘץʩʠʤʣʘʰʥʠʥʛ ʘʩʦʩʠʡ 

ʢʦʤʙʠʥʘʮʠʦʥ ʚʘʨʠʘʥʪʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʛʘʥ ʤʝʲʸʨʠʡ ʘʞʨʘʪʤʘʣʘʨ ʪʠʟʠʤʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʤʫʘʣʣʠʬ ʙʦʟʦʨ 

ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʪʘʣʘʙʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜ ʙʘʟʘʣʘʨʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʫʣʘʨʥʠʥʛ ʙʠʨʠʢʪʠʨʠʣʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʠʛʘ ʫʩʪʫʚʦʨʣʠʢ ʙʝʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʡʜʠ [3]. 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʬʠʢʨʠʤʠʟʯʘ, ʤʝʲʸʨʠʡ ʘʞʨʘʪʤʘʣʘʨ ʚʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠ ʜʘʨʦʤʘʜ 

ʙʘʟʘʩʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ʙʦʰץʘ ʤʫץʦʙʠʣ ץʘʨʦʨʣʘʨ ʦʨʘʩʠʜʘ ʩʘʤʘʨʘʣʠ 

ʫʩʫʣʣʘʨʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ɹʫ ʙʦʨʘʜʘ ɸ.ʍ. ʀʩʣʘʤץʫʣʦʚ ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʘʨʦʤʘʜʣʘʨʠ ʙʘʨץʘʨʦʨʣʠʛʠ, ʪʫʨʣʠ ʜʘʨʘʞʘʜʘʛʠ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠ 

ʤʫʪʘʥʦʩʠʙʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ʤʘʨʢʘʟʠʡ ʚʘ ʤʘ״ʘʣʣʠʡ ʜʘʚʣʘʪ 

 ʘʣʘʨʠʜʘ ʚʘʢʦʣʘʪʣʘʨʠʥʠ״ʩʦ ץʦʢʠʤʠʷʪʣʘʨʠʥʠʥʛ ʤʦʣʠʷ-ʙʶʜʞʝʪ, ʙʶʜʞʝʪ-ʩʦʣʠ״

ʘʥʠץ ʙʝʣʛʠʣʘʙ ʦʣʠʰ ʣʦʟʠʤʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʡʜʠ [4]. ɹʫʥʜʘ ʤʫʘʣʣʠʬ ʙʶʜʞʝʪ 

ʪʠʟʠʤʠʥʠʥʛ ʙ˄סʠʥʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʜʘʨʦʤʘʜ ʚʘʢʦʣʘʪʣʘʨʠ ʚʘ ʭʘʨʘʞʘʪ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʦʧʪʠʤʘʣ ʪʘץʩʠʤʣʘʰ ʪʠʟʠʤʠʥʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʛʦʨʠʟʦʥʪʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠ ʠʣʛʘʨʠ ʩʫʨʘʜʠ. 

 ɸ. ʋʩʤʦʥʦʚ ʵʩʘ, ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ.פ

ʘ״ʘʤʠʷʪʠ ʪ˄סʨʠʩʠʜʘ ʪ˄ʭʪʘʣʠʙ [5], ״ʦʟʠʨʛʠ ʢʫʥʜʘ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ʫʯʫʥ ʟʘʨʫʨ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʥʠ ʝʪʘʨʣʠ ʚʘ ʩʠʬʘʪʣʠ 

ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ ʙʫ ʙʦʨʘʜʘʛʠ ״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨʥʠ ץʘʡʪʘ 

ʢ˄ʨʠʙ ʯʠץʠʰ ʚʘ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ ʪʘʨʪʠʙʠ, 

ʫʩʫʣʠ, ʤʫʜʜʘʪʠ ״ʘʤʜʘ ʠʰʪʠʨʦʢʯʠʣʘʨ ʚʘʟʠʬʘʣʘʨʠʥʠ ʘʥʠץ ʢ˄ʨʩʘʪʠʙ ʙʝʨʫʚʯʠ 

 ʠʣʠʰ ʣʦʟʠʤʣʠʛʠʥʠ ʠʣʛʘʨʠ ʩʫʨʘʜʠ. ɸʡʨʠʤץ ʘʙʫʣץ ʫʞʞʘʪ״ ʠʡץʫץʫ״

ʠץʪʠʩʦʜʯʠʣʘʨ ʬʠʢʨʠʛʘ ʢ˄ʨʘ [6], ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ ʙʘʟʘʩʠʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰʥʠʥʛ ʤʫ״ʠʤ ʡ˄ʣʣʘʨʠʜʘʥ ʙʠʨʠ ʤʘʲʤʫʨʠʡ ״ʫʜʫʜʣʘʨʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʚʘ ʠʞʪʠʤʦʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠʛʘ ץʘʨʘʙ ʨʝʘʣ ʪʘʨʟʜʘ 

ʪʘʙʘץʘʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠʛʘʥ ʦʙʲʝʢʪʠʚ ʤʝʟʦʥʣʘʨ ʪʠʟʠʤʠʛʘ ˄ʪʠʰ 

  .ʠʩʦʙʣʘʥʘʜʠ״

ʇʨʦʬʝʩʩʦʨ ʐ.ɸ. ʊʦʰʤʘʪʦʚ [7] ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʛʘ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠ 

ʦʰʠʨʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʙʠʨ ץʘʪʦʨ ʪʘʜʙʠʨʣʘʨʥʠ ʢʝʣʪʠʨʠʙ, ʫʥʜʘ ʩʦʣʠץʣʘʨʥʠ 

ʪʫʨʣʠ ʜʘʨʘʞʘʜʘʛʠ ʙʶʜʞʝʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʰ ʪʠʟʠʤʠʥʠ ʤʘ״ʘʣʣʠʡ 

 ʪʫʰʫʤʣʘʨʠʥʠ ʤʘʢʩʠʤʘʣʣʘʰʪʠʨʠʰʜʘʥ ץʦʢʠʤʠʷʪʣʘʨʥʠʥʛ ʩʦʣʠ״



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil    111 

ISSN: 2181-3965 

VOLUME 5 

ʤʘʥʬʘʘʪʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʢʦʥʪʝʢʩʪʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʬʠʢʨ 

ʤʫʣʦ״ʘʟʘʣʘʨʥʠ ʙʝʨʠʙ ˄ʪʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ״ʫʜʫʜʠʡ ʩʦʣʠץ ʩʘʣʦ״ʠʷʪʥʠ ʙʘ״ʦʣʘʰ 

ʚʘ ʤʘ״ʘʣʣʠʡ ʩʦʣʠץʣʘʨʥʠ ʫʥʜʠʨʠʰ ʤʝʭʘʥʠʟʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

ʟʘʨʫʨʣʠʛʠʥʠ ʠʣʛʘʨʠ ʩʫʨʘʜʠ. ɹʦʰץʘ ʠץʪʠʩʦʜʯʠʣʘʨʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ [8], 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʫʚʠʥʠ ʪʠʟʠʤʣʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʜʘ 

ʩʦʣʠץ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʘʩʦʩʣʠ ʨʘʚʠʰʜʘ ʢʘʤʘʡʪʠʨʠʙ ʙʦʨʠʰ, ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʘʨʦʤʘʜʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʙʝʚʦʩʠʪʘ ʚʘ ʙʠʣʚʦʩʠʪʘ ʩʦʣʠץʣʘʨ ʫʣʫʰʠʥʠ ʦʰʠʨʠʰ 

ʸʢʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʥʠʩʙʘʪʠʥʠʥʛ ʦʧʪʠʤʘʣ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰ ʣʦʟʠʤʣʠʛʠ 

ʪʘʲʢʠʜʣʘʥʘʜʠ. 

ʌʠʢʨʠʤʠʟʯʘ, ʙʶʜʞʝʪ ʪʠʟʠʤʠʥʠʥʛ ʪʫʨʣʠ ʙ˄סʠʥʣʘʨʠ ˄ʨʪʘʩʠʜʘ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ץʘʡʪʘ ʪʘץʩʠʤʣʘʰ ʪʠʟʠʤʠʥʠʥʛ ʥʝʛʠʟʠʥʠ ״ʫʜʫʜʣʘʨ ʠʞʪʠʤʦʠʡ 

ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠʜʘʛʠ ʘʩʩʠʤʝʪʨʠʢ ʪʘʬʦʚʫʪ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʐʫʥʠʥʛ ʫʯʫʥ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ, 

ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, ״ʫʜʫʜʣʘʨ ʠץʪʠʩʦʜʠʡ ʩʘʣʦ״ʠʷʪʠʥʠ ʶʢʩʘʣʪʠʨʠʰ ʚʘ ʫʥʜʘʥ 

ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ״ʠʩʦʙʣʘʥʘʜʠ.  

ɹʫ ʙʦʨʘʜʘ ʠץʪʠʩʦʜʯʠʣʘʨ ʅ. ɻʨʦʝʥʝʥʜʶʢ ʚʘ ɸ. ʗʥʩʦʦʣʘʨ (Nico 

Groenendijk, Annika Yansoo) [9] ˄ʪʠʰ ʜʘʚʨʠʥʠ ʙʦʰʜʘʥ ʢʝʯʠʨʘʸʪʛʘʥ 

ɹʦʣʪʠץʙ˄ʡʠ ʤʘʤʣʘʢʘʪʣʘʨʠʥʠ ʩʦʣʠʰʪʠʨʤʘ ʪʘ״ʣʠʣʠʛʘ ʘʩʦʩʣʘʥʠʙ, 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʤʘʨʢʘʟʠʡ ʙʶʜʞʝʪ ʦʨץʘʣʠ ץʘʡʪʘ ʪʘץʩʠʤʣʘʰ ʪʠʟʠʤʠʥʠʥʛ ʢ˄ʣʘʤʠ 

ʚʘ ʤʘʩʰʪʘʙʠ ʤʘʤʣʘʢʘʪ ״ʫʜʫʜʣʘʨʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰʠʜʘʛʠ 

ʪʘʬʦʚʫʪʛʘ ʙʦסʣʠץʣʠʛʠʥʠ ʘʩʦʩʣʘʡʜʠ.  

ʄʘʤʣʘʢʘʪʥʠʥʛ ʷʭʣʠʪ ʤʫʚʦʟʘʥʘʪʣʠ ʪʘʨʘץץʠʸʪʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʈ. 

ʄʘʩʛʨʝʡʚ (Richard A. Musgrave) ʥʘʟʘʨʠʷʩʠʛʘ ʢ˄ʨʘ [10], ʤʘʨʢʘʟʠʡ 

 ʠʩʦʙʣʘʥʘʜʠ. ʄʘʤʣʘʢʘʪ״ ʦʢʠʤʠʷʪʥʠʥʛ ʘʩʦʩʠʡ ʬʫʥʢʮʠʦʥʘʣ ʚʘʟʠʬʘʩʠ״

ʘ״ʦʣʠʩʠʥʠ ʜʘʚʣʘʪ ʠʞʪʠʤʦʠʡ ʭʠʟʤʘʪʣʘʨʠ ʙʠʣʘʥ ʤʫʪʘʥʦʩʠʙ ʪʘʲʤʠʥʣʘʰʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʤʝʭʘʥʠʟʤʣʘʨʠ ״ʫʜʫʜʠʡ ʠץʪʠʩʦʜʠʡ ʩʘʣʦ״ʠʷʪʥʠ ʶʢʩʘʣʪʠʨʠʰ ʚʘ 

ʫʥʜʘʥ ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʪʠʟʠʤʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʠ 

ʟʘʨʫʨʜʠʨ. 

ʖץʦʨʠʜʘʛʠ ʢʝʥʛ ʠץʪʠʩʦʜʯʠʣʘʨ ʞʘʤʦʘʩʠ ʪʦʤʦʥʠʜʘʥ ʠʣʛʘʨʠ ʩʫʨʠʣʘʸʪʛʘʥ 

ʬʠʢʨ ʤʫʣʦ״ʘʟʘʣʘʨʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜ ʙʘʟʘʩʠʥʠ 

ʢʝʥʛʘʡʪʠʨʠʰʥʠʥʛ ״ʦʟʠʨʛʠ ʰʘʨʦʠʪʜʘʛʠ ʜʦʣʟʘʨʙ ʤʦʣʠʷʚʠʡ ʦʤʠʣʣʘʨʠ ʪʘʜץʠץ 

ʵʪʠʣʛʘʥ. ʋʰʙʫ ʦʤʠʣʣʘʨ ʢʦʥʪʝʢʩʪʠʜʘʛʠ ʠʩʣʦ״ʦʪʣʘʨ ʤʘʨʢʘʟ-״ʫʜʫʜ ʤʘʩʰʪʘʙʠʜʘ 

ʤʦʣʠʷʚʠʡ ʦץʠʤʣʘʨʥʠ ʙʘʨץʘʨʦʨʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʠʨʛʘ ʤʘ״ʘʣʣʠʡ ʜʘʚʣʘʪ 

 ʠʣʦʥʘץʠʷʪʠʜʘʥ ʦ״ʪʠʩʦʜʠʡ ʩʘʣʦץʫʜʫʜ ʠ״ ʦʢʠʤʠʷʪʠ ʦʨʛʘʥʣʘʨʠʥʠʥʛ״

ʬʦʡʜʘʣʘʥʠʰ ʪʠʟʠʤʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ʤʦʣʠʷʚʠʡ ʤʝʭʘʥʠʟʤʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʷʨʘʪʘʜʠ. 

ʋʰʙʫ ʤʘץʦʣʘʥʠ ʪʘʡʸʨʣʘʰʜʘ ʤʝʲʸʨʠʡ-״ʫץʫץʠʡ ʭʫʞʞʘʪʣʘʨ, 

ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʚʘ ʠʥʪʝʨʥʝʪ ʤʘʲʣʫʤʦʪʣʘʨʠ ʨʘʩʤʠʡʣʠʛʠ, ʫʥʜʘʛʠ 

ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʤʘʚʟʫʛʘ ʦʠʜ ʠʣʤʠʡ-ʥʘʟʘʨʠʡ ץʘʨʘʰʣʘʨʠʥʠʥʛ ץʠʸʩʠʡ 

ʚʘ ʪʘʥץʠʜʠʡ ʪʘ״ʣʠʣʠ, ʠʣסʦʨ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʫʤʫʤʣʘʰʪʠʨʠʰ 

ʥʘʪʠʞʘʣʘʨʠʛʘ ״ʘʤʜʘ ʪʘʢʣʠʬ ʚʘ ʪʘʚʩʠʷʣʘʨʥʠʥʛ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ 

 ʠʣʠʥʛʘʥʣʠʛʠ ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʜʠ. ʄʘʚʟʫʥʠ ˄ʨʛʘʥʠʰ ʜʘʚʦʤʠʜʘץ

ʫʤʫʤʠץʪʠʩʦʜʠʡ ʫʩʫʣʣʘʨ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʪʠʟʠʤʣʠ ʪʘ״ʣʠʣ, ʫʤʫʤʣʘʰʪʠʨʠʰ, 

ʘʙʩʪʨʘʢʪ-ʤʘʥʪʠץʠʡ ʬʠʢʨʣʘʰʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ. 
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ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ʘʣʣʠʡ ʙʶʜʞʝʪʥʠʥʛ ʜʘʨʦʤʘʜ ʙʘʟʘʩʠʥʠ ʪʫʙʜʘʥ״ʦʥʫʥʯʠʣʠʢʢʘ ʢ˄ʨʘ, ʤʘפ

ʤʫʩʪʘ״ʢʘʤʣʘʰ ʘʩʦʩʠʜʘ ״ʫʜʫʜʣʘʨʥʠ ʢʦʤʧʣʝʢʩ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠ ʙʘʨץʘʨʦʨ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ, ʤʘ״ʘʣʣʠʡ ʜʘʚʣʘʪ ״ʦʢʠʤʠʷʪʠ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʵʨʢʠʥʣʠʛʠʥʠ ʢʫʯʘʡʪʠʨʠʰ, ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʢ˄ʤʘʢʣʘʰʠʰ ʢʘʙʠ ʙʠʨ ץʘʪʦʨ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʛʘʥ. ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ 

ʪʘʲʤʠʥʣʘʥʘʸʪʛʘʥ ʙʘʨץʘʨʦʨ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ, ʘ״ʦʣʠ ʪʫʨʤʫʰ ʬʘʨʦʚʦʥʣʠʛʠ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʰʠʙ ʙʦʨʘʸʪʛʘʥʣʠʛʠ, ʪʘʰץʠ ʩʘʚʜʦʥʠʥʛ ʠʞʦʙʠʡ ʩʘʣʴʜʦʩʠ ʢʘʙʠ 

ʠʞʦʙʠʡ ʶʪʫץʣʘʨʜʘ, ״ʝʯ ʤʫʙʦʣʘסʘʩʠʟ, ʩʦʣʠץ-ʙʶʜʞʝʪ ʩʠʸʩʘʪʠʥʠʥʛ ״ʠʩʩʘʩʠ 

ʢʘʪʪʘ, ʜʝʙ ʘʡʪʩʘʢ ʭʘʪʦ ʙ˄ʣʤʘʡʜʠ. ʖʨʪʠʤʠʟʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʠʞʪʠʤʦʠʡ-

ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨ, ʙʠʨ ʪʦʤʦʥʜʘʥ, ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ 

ʤʫʩʪʘ״ʢʘʤ ʙʘʟʘʩʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠ, ʠʢʢʠʥʯʠ ʪʦʤʦʥʜʘʥ ʵʩʘ, ʩʦʣʠץ ʶʢʠʥʠ 

ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ʢʘʤʘʡʪʠʨʠʰʥʠ ʪʘʣʘʙ ץʠʣʘʜʠ. 

ʍʫʩʫʩʘʥ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠʥʠʥʛ 

ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠ ʫʣʫʰʠʜʘ 55-60 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. ɹʫ, ˄ʟ 

ʥʘʚʙʘʪʠʜʘ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʠʞʨʦʩʠʥʠ 

ʪʘʲʤʠʥʣʘʰʜʘʛʠ ʘ״ʘʤʠʷʪʠʥʠ ʙʦʨʛʘʥ ʩʘʨʠ ʦʰʠʨʤʦץʜʘ. 

ʆʜʘʪʜʘ, ʤʘʤʣʘʢʘʪʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ 

ʪʘʲʩʠʨʠʜʘ ʘʡʨʠʤ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʛʘʥ ״ʫʜʫʜʣʘʨ ʜʦʥʦʨ 

 ʣʘʨץʠʡʤʘʪʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʩʦʣʠץ ʫʜʫʜʣʘʨ ʜʝʙ, ʶʨʠʪʠʣʘʜʠ. ʋʣʘʨʜʘ ʷʨʘʪʠʣʛʘʥ״

 ʘʣʣʠʡ״ʠʤ ʚʘ ʪ˄ʣʦʚʣʘʨ ʤʘסʬʫʥʢʮʠʷʩʠʥʠ ʙʘʞʘʨʫʚʯʠ ʤʘʞʙʫʨʠʡ ʡʠ ץʘʤʜʘ ʩʦʣʠ״

ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʪ˄ʣʜʠʨʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ, ʠץʪʠʩʦʜʠʸʪʜʘ ץʘʙʫʣ 

 ʘʤ ʤʦʣʠʷʚʠʡ״ ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ״ʘ ʤʘץʘʣʠ ʙʦʰץʠʣʠʥʛʘʥ ʤʝʭʘʥʠʟʤʣʘʨ ʦʨץ

ʢ˄ʤʘʢ ʩʠʬʘʪʠʜʘ ץʘʡʪʘ ʪʘץʩʠʤʣʘʥʘʜʠ. ɹʠʨʦץ, ʷʥʘ ʰʫʥʜʘʡ ״ʫʜʫʜʣʘʨ ״ʘʤ 

ʤʘʚʞʫʜʢʠ, ʫʣʘʨʜʘ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʩʦʣʠץʣʘʨ ʚʘ ʙʦʰץʘ ʪ˄ʣʦʚʣʘʨ ״ʠʩʦʙʠʛʘ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʥʠʥʛ ʷʨʤʠ ״ʘʤ ʪʘʲʤʠʥʣʘʥʤʘʡʜʠ. ɹʫʥʜʘʡ ʙ˄ʣʠʰʠʛʘ 

ʫʣʘʨʥʠʥʛ ״ʦʢʠʤʠʷʪ ʦʨʛʘʥʣʘʨʠ ʙʝʚʦʩʠʪʘ ʩʘʙʘʙʯʠ ʵʤʘʩ, ʘʣʙʘʪʪʘ. ɸʩʦʩʠʡ 

ʩʘʙʘʙʯʠ, ʶץʦʨʠ ʦʨʛʘʥʣʘʨʥʠʥʛ ץʘʡʩʠ ״ʫʜʫʜʜʘ ʢ˄ʧ ʚʘ ʪʝʟ ץʠʡʤʘʪ ʷʨʘʪʘʜʠʛʘʥ 

ʭ˄ʞʘʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠ ʙʘʨʧʦ ץʠʣʠʰʠʜʘʜʠʨ. 

Ma״aʣʣʠʡ ʙʶʜʞeʪʣapʥʠʥʛ ʶץopʠ ʙʶʜʞeʪʜaʥ ʜoʪaʮʠʷ, cyʙʚeʥʮʠʷ ʚa 

ʪpaʥʩʬepʪʣap aʞpaʪʠʰ ʤaʥʙaʠ ״ʘʤ ʢʝʥʛ ʪʘʨץʘʣʛʘʥ ʤʦʣʠʷʚʠʡ ʤʘʥʙʘʣʘʨʜʘʥ 

ʙʠʨʠ ʙ˄ʣʠʙ, ʙʫʥʜʘʥ ״ʘʤʤʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ״ʘʤ ʬʦʡʜʘʣʘʥʘʚʝʨʤʘʡʜʠ. 

2022 ʡʠʣ 28 ʷʥʚʘʨʴ ʢʫʥʠ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʙʝʰ ʡʠʣʥʠ ץʘʤʨʘʙ ʦʣʛʘʥ, 

ʷʲʥʠ ñ2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʷʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ 

ʩʪʨʘʪʝʛʠʷʩʠò ץʘʙʫʣ ץʠʣʠʥʜʠ. ʋʰʙʫ ״ʫʞʞʘʪʜʘ ״ʘʤ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ 

ʙʝʚʦʩʠʪʘ ʚʘ ʙʠʣʚʦʩʠʪʘ ʘʣʦץʘʜʦʨ ʙ˄ʣʛʘʥ ʚʘʟʠʬʘʣʘʨ ץʘʡʜ ʵʪʠʣʛʘʥ ʙ˄ʣʠʙ, 

ñʄʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠ 

ʪʘʲʤʠʥʣʘʰò ʜʝʙ ʥʦʤʣʘʥʛʘʥ ʫʯʠʥʯʠ ʡ˄ʥʘʣʠʰʜʘ: ñ׳ʘʨ ʙʠʨ ʪʫʤʘʥ 

ʙʶʜʞʝʪʠʥʠʥʛ ʢʘʤʠʜʘ 5 ʬʦʠʟʠʥʠ ñʌʫץʘʨʦʣʘʨ ʙʶʜʞʝʪʠò ʜʦʠʨʘʩʠʜʘ ʘ״ʦʣʠ 

ʪʘʢʣʠʬʣʘʨʠ ʘʩʦʩʠʜʘ ʩʘʨʬʣʘʰò; ʰʫʥʠʥʛʜʝʢ, ñʉʦʣʠץ ʶʢʣʘʤʘʩʠʥʠ ʗʀʄʥʠʥʛ 

27,5 ʬʦʠʟʠʜʘʥ 25 ʬʦʠʟʠ ʜʘʨʘʞʘʩʠʛʘ ʢʘʤʘʡʪʠʨʠʰò ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʘʣʦ״ʠʜʘ 

ʚʘʟʠʬʘ ʩʠʬʘʪʠʜʘ ʘʢʩ ʵʪʛʘʥ [2]. 

ɹʫ ʯʦʨʘ ʤʘ״ʘʣʣʠʡ ʩʦʣʠץʣʘʨ, ʩʦʣʠץ ʬʫʥʢʮʠʷʩʠʥʠ ʙʘʞʘʨʫʚʯʠ ʤʘʞʙʫʨʠʡ 
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ʡʠסʠʤʣʘʨ ʚʘ ʪ˄ʣʦʚʣʘʨ; ʶץʦʨʠ ʙʶʜʞʝʪʜʘʥ ʜʦʪʘʮʠʷ, ʩʫʙʚʝʥʮʠʷ ʚʘ 

ʪʨʘʥʩʬʝʨʪʣʘʨ ʘʞʨʘʪʠʰ; ʘʡʨʠʤ ʫʤʫʤʜʘʚʣʘʪ ʩʦʣʠץʣʘʨʠʥʠ ʪ˄ʣʠץ ʸʭʫʜ ץʠʩʤʘʥ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʜʘ ץʦʣʜʠʨʠʰʠ ʘʥʘ ʰʫʣʘʨ ʞʫʤʣʘʩʠʜʘʥʜʠʨ.  ʊʘʜʙʠʨʣʘʨʥʠ 

ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʛʘ ʢʠʨʠʪʠʣʠʰʠ ʚʘ ˄ʟ ʚʘץʪʠʜʘ ʠʞʨʦ ʵʪʠʣʠʰʠ ʫʯʫʥ ץʘʪʦʨ 

ʭʘʨʘʢʘʪʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ, ʘʣʙʘʪʪʘ. ʐʫʥʜʘʛʠʥʘ ʙʠʟ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ ʤʘʥʙʘʣʘʨʠʥʠ ˄ʟ ʚʘץʪʠʜʘ ʚʘ ʪ˄ʣʠץʣʠʛʠʯʘ ʠʤʢʦʥ 

 ʠʩʦʙʠʛʘ ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠʛʘ ʵʛʘ״ ʘʜʘʨ ʙʠʨʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨץ

ʙ˄ʣʘʤʠʟ. 

1-ʯʠʟʤʘ.  

Ma״aʣʣʠʡ ʙʶʜʞeʪʣap ʜapoʤaʜʠʥʠʥʛ ʤaʥʙaʣapʠ* 
 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

* ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ɹʠʟʥʠʥʛʯʘ, ʠʩʪʠץʙʦʣʜʘ ץʫʡʠʜʘʛʠ ʡ˄ʥʘʣʠʰʣʘʨʛʘ ʵʲʪʠʙʦʨʥʠ ץʘʨʘʪʘʜʠʛʘʥ 

ʙ˄ʣʩʘʢ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ ʤʘʥʙʘʣʘʨʠ ʦʰʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ, 

ʤʘʤʣʘʢʘʪ ʤʠץʸʩʠʜʘ ʩʦʣʠץ ʶʢʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠ ״ʘʤ ʢʝʥʛʘʷʜʠ. 

ʀʞʪʠʤʦʠʡ ʞʠ״ʘʪʜʘʥ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʤʠʣʣʠʡ ʜʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠʥʠ, 

ʰʫʥʠʥʛʜʝʢ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʥʦʠʰʣʘʙ ʯʠץʘʨʠʰ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʜʦʠʨ ʣʦʡʠ״ʘʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ 

ʤʘץʩʘʜʠʜʘ ʙʠʨʠʥʯʠ ʜʘʨʘʞʘʣʠ ʙʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠʥʠ ʪʘץʩʠʤʣʦʚʯʠʣʘʨʛʘ ʯʝʪ ʵʣ 

ʤʘʥʙʘʣʘʨʠʜʘʥ (ʯʝʪ ʜʘʚʣʘʪʣʘʨʜʘʥ, ʭʘʣץʘʨʦ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ, ʭʘʣץʘʨʦ ʤʦʣʠʷ ʚʘ 

ʠץʪʠʩʦʜʠʡ ʠʥʩʪʠʪʫʪʣʘʨʜʘʥ, ʯʝʪ ʵʣ ״ʫʢʫʤʘʪʣʘʨʠʥʠʥʛ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘʥ) 

ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʛʨʘʥʪ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ (ʙʫʥʜʘʥ ʤʠץʜʦʨʣʘʨʠ ʚʘ ʪʘʨʤʦץʣʘʨʠʥʠ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ״ʫʢʫʤʘʪʠ ʪʦʤʦʥʠʜʘʥ ʤʫʩʪʘץʠʣ ʨʘʚʠʰʜʘ ʘʥʠץʣʘʰ 

ʰʘʨʪʣʘʨʠ (ʠʤʢʦʥʠʷʪʣʘʨʠ) ʙʠʣʘʥ ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʛʨʘʥʪ ʤʘʙʣʘסʣʘʨʠ ʤʫʩʪʘʩʥʦ) 

ʙʝʣʛʠʣʘʥʛʘʥ ʤʠץʜʦʨʣʘʨʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʜʘʚʣʘʪ ɹʶʜʞʝʪʠ 

ʪ˄סʨʠʩʠʜʘʛʠ פʦʥʫʥʛʘ ˄ʟʛʘʨʪʠʰ ʢʠʨʠʪʠʣʤʘʩʜʘʥ ʢ˄ʧʘʡʪʠʨʠʣʘʜʠ. 

2023 ʡʠʣ ʫʯʫʥ פʦʨʘץʘʣʧʦסʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʶʜʞʝʪʠʥʠʥʛ, 

ʚʠʣʦʷʪʣʘʨ ״ʘʤʜʘ ʊʦʰʢʝʥʪ ʰʘ״ʘʨ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ 

ʭʘʨʘʞʘʪʣʘʨʠ ʧʨʦʛʥʦʟʣʘʨʠ ץʫʡʠʜʘʛʠ 1-ʞʘʜʚʘʣʜʘ ʢʝʣʪʠʨʠʙ ˄ʪʠʣʛʘʥ. 

 

 

ʤʘ״ʘʣʣʠʡ ʩʦʣʠץʣʘʨ, ʩʦʣʠץ ʬʫʥʢʮʠʷʩʠʥʠ ʙʘʞʘʨʫʚʯʠ ʤʘʞʙʫʨʠʡ 
ʡʠסʠʤʣʘʨ ʚʘ ʪ˄ʣʦʚʣʘʨ; 

 

ʶץʦʨʠ ʙʶʜʞʝʪʜʘʥ ʜʦʪʘʮʠʷ, ʩʫʙʚʝʥʮʠʷ ʚʘ ʪʨʘʥʩʬʝʨʪʣʘʨ 
ʘʞʨʘʪʠʰ; 

 

ʘʡʨʠʤ ʫʤʫʤʜʘʚʣʘʪ ʩʦʣʠץʣʘʨʠʥʠ ʪ˄ʣʠץ y ʭʫʜ ץʠʩʤʘʥ ʤʘ״ʘʣʣʠʡ 
ʙʶʜʞʝʪʜʘ ץʦʣʜʠʨʠʰʠ. 
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1-ʞʘʜʚʘʣ. 

 ʘʤʜʘ״ ʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʶʜʞʝʪʠʥʠʥʛ, ʚʠʣʦʷʪʣʘʨסʘʣʧʦץʦʨʘפ

ʊʦʰʢʝʥʪ ʰʘ״ʘʨ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠʥʠʥʛ ʜʘʨʦʤʘʜʠ 

 ʚʘ ʭʘʨʘʞʘʪʠʥʠʥʛ 2023 ʡʠʣʛʘ ʧʨʦʛʥʦʟʠ  
 

ʊ/ʨ ׳ʫʜʫʜʣʘʨ ʥʦʤʠ ɼʘʨʦʤʘʜ ʍʘʨʘʞʘʪ 

 ʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 2 703,3 5 375,7סʘʣʧʦץʦʨʘפ .1

2. ɸʥʜʠʞʦʥ ʚʠʣʦʷʪʠ 3 802,7 6 608,2 

3. ɹʫʭʦʨʦ ʚʠʣʦʷʪʠ 3 817,2 4 463,1 

4. ɾʠʟʟʘʭ ʚʠʣʦʷʪʠ 2 184,9 3 469,3 

 ʘʜʘʨʸ ʚʠʣʦʷʪʠ 4 561,2 8 380,2ץʘʰפ .5

6. ʅʘʚʦʠʡ ʚʠʣʦʷʪʠ 2 993,6 2 993,6 

7. ʅʘʤʘʥʛʘʥ ʚʠʣʦʷʪʠ 3 713,4 6 613,3 

8. ʉʘʤʘʨץʘʥʜ ʚʠʣʦʷʪʠ 4 958,8 7 155,1 

9. ʉʫʨʭʦʥʜʘʨʸ ʚʠʣʦʷʪʠ 3 042,3 6 291,2 

10. ʉʠʨʜʘʨʸ ʚʠʣʦʷʪʠ 1 406,1 2 492,3 

11. ʊʦʰʢʝʥʪ ʚʠʣʦʷʪʠ 5 866,2 5 866,2 

12. ʌʘʨסʦʥʘ ʚʠʣʦʷʪʠ 5 437,8 7 618,8 

13. ʍʦʨʘʟʤ ʚʠʣʦʷʪʠ 2 719,2 4 160,6 

14. ʊʦʰʢʝʥʪ ʰʘ״ʨʠ 7 739,3 7 739,3 

ɾʘʤʠ 54 946,0 79 226,9 
 

ʖץʦʨʠʜʘʛʠ ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ״ʫʜʫʜʣʘʨ ʙ˄ʡʠʯʘ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ ʊʦʰʢʝʥʪ ʰʘ״ʨʠʜʘ ʵʥʛ ʶץʦʨʠ 

ʫʣʫʰʥʠ, ʷʲʥʠ 7 739,3 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. ʂʝʡʠʥʛʠ ˄ʨʠʥʣʘʨʜʘ 

ʊʦʰʢʝʥʪ ʚʠʣʦʷʪʠʜʘ 5 866,2 ʤʣʨʜ ʩ˄ʤʥʠ ʚʘ ʌʘʨסʦʥʘ ʚʠʣʦʷʪʠʜʘ ʵʩʘ 5 437,8 

ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. ׳ʫʜʫʜʣʘʨ ʙ˄ʡʠʯʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʠʥʠʥʛ 

ʜʘʨʦʤʘʜʣʘʨʠ ʵʥʛ ʧʘʩʪ ʫʣʫʰʥʠ ʉʠʨʜʘʨʸ ʚʠʣʦʷʪʠʜʘ 1 406,1 ʤʣʨʜ. ʩ˄ʤʥʠ ״ʘʤʜʘ 

ʍʦʨʘʟʤ ʚʠʣʦʷʪʠʜʘ 2 719,2 ʤʣʨʜ. ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ.  

ʋʰʙʫ ʡ˄ʥʘʣʠʰʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʰʫʥʠ ʪʘʲʢʠʜʣʘʰ ʢʝʨʘʢʢʠ, 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ ʙʝʣʛʠʣʘʥʛʘʥ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʫʚʦʬʠץ, 

ʤʠʣʣʠʡ ʩʦʣʠץʣʘʨ ʚʘ ʙʦʰץʘ ʤʘʞʙʫʨʠʡ ʪ˄ʣʦʚʣʘʨ, ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨ 

 ʘ ʜʘʨʦʤʘʜʣʘʨʛʘ ʜʘʚʣʘʪ ʜʘʨʦʤʘʜʠʛʘץʠʩʦʙʠʜʘʥ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ. ɹʦʰ״

ʘʡʣʘʥʪʠʨʠʣʛʘʥ ʤʦʣ-ʤʫʣʢʥʠ ʩʦʪʠʰʜʘʥ ʪʫʰʛʘʥ ʪʫʰʫʤ, ʙʝʣʛʠʣʘʥʛʘʥ 

ʤʝʲʸʨʣʘʨʛʘ ʤʫʚʦʬʠץ, ʜʘʚʣʘʪ ʘʢʪʠʚʣʘʨʠʥʠ ʞʦʡʣʘʰʪʠʨʠʰ, ʫʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʚʘ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨ, פʦʨʘץʘʣʧʦסʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʶʜʞʝʪʠʛʘ, ʚʠʣʦʷʪʣʘʨ ʚʘ ʊʦʰʢʝʥʪ ʰʘ״ʘʨ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪʣʘʨʠʛʘ ʶʙʦʨʠʣʛʘʥ ʜʘʚʣʘʪ ʙʦʞʣʘʨʠ, ʡʠסʠʤʣʘʨ, ץʦʧʣʘʰʣʘʨ ʚʘ 

ʞʘʨʠʤʘʣʘʨ ʢʠʨʘʜʠ. 

ɹʶʜʞʝʪ ʧʨʦʬʠʮʠʪʠ ʫʯʫʥ ʰʘʨʦʠʪ ʷʨʘʪʠʰ ʤʘ״ʘʣʣʠʡ ˄ʟʠʥʠ ˄ʟʠ 

ʙʦʰץʘʨʠʰ ʚʘ ʰʘ״ʘʨ ʤʦʣʠʷʩʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʣʘʨʠʜʘʥ ʙʠʨʠʛʘ 

ʘʡʣʘʥʠʰʠ ʢʝʨʘʢ. 
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ɹʫ ״ʦʣʜʘ ʤʘ״ʘʣʣʠʡ ˄ʟʠʥʠ ˄ʟʠ ʙʦʰץʘʨʠʰ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʚʘʟʠʬʘʣʘʨʠ 

 ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʤʫʚʦʟʘʥʘʪʠʥʠ״ʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʠʰʠ ʢʝʨʘʢ: ʤʘץ

ʪʘʲʤʠʥʣʘʰ, ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʸʨʜʘʤʠʛʘ 

ʙʦסʣʠץʣʠʢʥʠ ʢʘʤʘʡʪʠʨʠʰ, ʤʘʙʣʘסʣʘʨʜʘʥ ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰ, ʤʦʣʠʷʚʠʡ 

ʙʦʰץʘʨʫʚ ʘʧʧʘʨʘʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ. ʂʝʥʛ ʤʘʲʥʦʜʘ ʤʘ״ʘʣʣʠʡ 

ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʥʠʥʛ ʠʢʢʠʪʘ ʫʩʫʣʠʥʠ ʢʝʣʪʠʨʠʙ ˄ʪʠʰʠʤʠʟ 

ʤʫʤʢʠʥ: ʙʠʨʠʥʯʠʜʘʥ, ʭʘʨʘʞʘʪʣʘʨʥʠ ץʠʩץʘʨʪʠʨʠʰ ʦʨץʘʣʠ, ʠʢʢʠʥʯʠʜʘʥ, 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʩʘץʣʘʰ ʚʘ ʢ˄ʧʘʡʪʠʨʠʰ ʙʠʣʘʥ ʙʠʨʛʘ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʙ˄ʡʠʯʘ ʘʥʠץ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʠʰʣʘʙ ʯʠץʠʰ 

ʦʨץʘʣʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʠʨʨʘʮʠʦʥʘʣ ʭʘʨʘʞʘʪʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʚʘ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʦʰʠʨʠʰ ʯʦʨʘʣʘʨʠʥʠ ץ˄ʣʣʘʰ ʦʨץʘʣʠ ʜʘʨʦʤʘʜʥʠ ʦʰʠʨʠʰ 

ʤʫʤʢʠʥ. 

ʐʫʥʠʥʛʜʝʢ, ʷʥʘ ʙʠʨ ʫʩʫʣ-ʠʥʚʝʩʪʦʨʛʘ ʪʝʟʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʛʘ ʬʦʡʜʘ 

ʢʝʣʪʠʨʘʜʠʛʘʥ ʣʦʡʠ״ʘʣʘʨʥʠ ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʰ ʥʘʪʠʞʘʩʠʜʘ ʠʥʚʝʩʪʠʮʠʷ 

ʤʫ״ʠʪʠʥʠ ʷʭʰʠʣʘʰ. ʐʫʥʠ ʪʫʰʫʥʠʰ ʢʝʨʘʢʢʠ, ʙʫ ʫʩʫʣ ״ʘʨ ץʘʥʜʘʡ ʣʦʡʠ״ʘʛʘ 

ʷʛʦʥʘ ʩʘʨʤʦʷ ʵʤʘʩ, ʙʘʣʢʠ ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ, ʠʞʪʠʤʦʠʡ 

 ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ״ʘʸʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʤʘ״

 .ʠʩʦʙʣʘʥʘʜʠ״ ץʩʘʜʛʘ ʤʫʚʦʬʠץʘʣʘʨʛʘ ʩʘʨʤʦʷ ʢʠʨʠʪʠʰ ʤʘ״ʘʨʘʪʠʣʛʘʥ ʣʦʡʠץ

 

ʍʫʣʦʩʘ  

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 

 ʘʤʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʙʦʨʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʠʣʤʠʡ״

ʠʟʣʘʥʠʰʣʘʨ ʞʘʨʘʸʥʠʜʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ: 

1. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠïʙʫ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 

 ʠʡץʫץʫ״ ʘʨʠʰ ʦʨʛʘʥʣʘʨʠʥʠʥʛץʘʣʣʠʡ ˄ʟ-˄ʟʠʥʠ ʙʦʰ״ʦʥʫʥʣʘʨʠ ʚʘ ʤʘץ

 ʘʣʣʠʡ״ʤʘ ,ץʫʞʞʘʪʣʘʨʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʨʪʠʙ ʚʘ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʫʚʦʬʠ״

ʙʶʜʞʝʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʩʦʣʠץ ʚʘ ʩʦʣʠץʜʘʥ ʪʘʰץʘʨʠ 

ʜʘʨʦʤʘʜʣʘʨʜʠʨ. 

2. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʥʠʥʛ ץ˄ʰʠʤʯʘ ʚʘ ʘ״ʦʣʠ (ʙʠʟʥʝʩ)ʥʠʥʛ ʠʭʪʠʸʨʠʡʣʠʢ 

ʘʩʦʩʠʜʘʛʠ ʞʘʤʣʘʥʛʘʥ ʤʘʙʣʘסʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʣʫʚʯʠ ʣʦʡʠ״ʘʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʦʣʠʷʚʠʡ ʜʝʤʦʢʨʘʪʠʷ ʪʘʤʦʡʠʣʣʘʨʠ ʘʩʦʩʠʜʘ 

ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠ ʢʝʣʛʫʩʠʜʘ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʦʰʠʰʠʛʘ 

ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

3. ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʪʘʰʘʙʙʫʩʢʦʨ ʙʶʜʞʝʪʥʠ ʞʦʨʠʡ 

ʵʪʠʰʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʵʣʝʤʝʥʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʘʡʥʠ ʤʫʜʜʘʦ 

ʙ˄ʣʘʜʠ. ʄʘʲʣʫʤʢʠ, ʞʘ״ʦʥ ʤʘʤʣʘʢʘʪʣʘʨʠ ʪʘʞʨʠʙʘʩʠʜʘ ʙʫ ʢʘʙʠ ʞʘʨʘʸʥʣʘʨʛʘ 

ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʢʝʥʛ ʢ˄ʣʘʤʣʠ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ 

 ʫʜʫʜʣʘʨ ʢʝʩʠʤʠʜʘ״ ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫ ʙʦʠʩʜʘʥ, ʤʘ״

ʷʛʦʥʘ ʧʦʨʪʘʣʥʠ ʠʰʣʘʰʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʣʦʟʠʤ. 

 ʪʠʥʯʘ ʙ˄ʰ ʪʫʨʛʘʥץʘʣʣʠʡ ʙʶʜʞʝʪʠʜʘ ʰʘʢʣʣʘʥʛʘʥ ʚʘ״ʫʜʫʣʘʨʥʠʥʛ ʤʘ׳ .4

ʤʘʙʣʘסʣʘʨʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʜʝʧʦʟʠʪ ʦʧʝʨʘʮʠʷʣʘʨʠʛʘ ʞʦʡʣʘʰʪʠʨʠʰ 

 ʘʣʣʠʡ״ʫʜʫʜ ʤʘ״ ʘʤʜʘ ʢʝʣʠʙ ʪʫʰʘʜʠʛʘʥ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʥʠ ʪʝʛʠʰʣʠ״

ʙʶʜʞʝʪʠʛʘ ʡ˄ʥʘʣʪʠʨʠʣʠʰʥʠ ʢ˄ʟʜʘ ʪʫʪʫʚʯʠ ʤʝʲʸʨʠʡ-״ʫץʫץʠʡ ״ʫʞʞʘʪʥʠʥʛ 

ʠʰʣʘʙ ʯʠץʠʣʠʰʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 
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ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢaʩʠ ʇʨʝʟʠʜʝʥʪʠ ʐ.ʄ.ʄʠʨʟʠʸʝʚʥʠʥʛ ʆʣʠʡ 

ʄaʞʣʠʩʛa ʄʫʨʦʞaaʪʥʦʤaʩʠ. // ʍaʣץ ʩ˄ʟʠ, 24.01.2020 ʡʠʣ. 

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 28.01.2022 ʡʠʣʜʘʛʠ ʇʌ-

60-ʩʦʥ ʌʘʨʤʦʥʠ. 

3. ʍʘʡʨʠʜʜʠʥʦʚ ɸ.ɹ. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜ ʙʘʟʘʣʘʨʠʥʠʥʛ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʡ˄ʣʣʘʨʠ. ʀ.ʬ.ʥ. ʠʣʤʠʡ ʜʘʨʘʞʘʩʠʥʠ ʦʣʠʰ ʫʯʫʥ 

ʪʘʡʸʨʣʘʥʛʘʥ ʜʠʩʩ. ʘʚʪʦʨʝʬʝʨʘʪʠ. ï ʊ.: 2011. ï ɹ. 13.  

4. ʀʩʣʘʤʢʫʣʦʚ ɸ.ʂ. ʄʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʩʘʣʘʣʘʨʠ // ʀץʪʠʩʦʜʠʸʪ ʚʘ ʠʥʥʦʚʘʮʠʦʥ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʠʣʤʠʡ ʵʣʝʢʪʨʦʥ ʞʫʨʥʘʣʠ. ï 2016, ī  ˉ 4, ʠʶʣʴ-ʘʚʛʫʩʪʴ. ī  

http://iqtisodiyot.uz/sites/default/files/maqolalar/43_A_Islamqulov.pdf 

5. ʋʩʤʦʥʦʚ פ.ɸ. ɹʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ, 
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ʂʠʨʠʰ 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ (ʄ׳׳ʉ) ˄ʪʠʰ ʚʘ 

ʫʣʘʨʥʠ ɶʟʙʝʢʠʩʪʦʥ ʘʤʘʣʠʸʪʠʜʘ ץ˄ʣʣʘʰʥʠʥʛ ʠץʪʠʩʦʜʠʡ, ʪʘʰʢʠʣʠʡ ʚʘ ʭʫץʫץʠʡ 

ʘʩʦʩʣʘʨʠ ʶʟʘʩʠʜʘʥ ʰʫʥʠ ץʘʡʜ ʵʪʠʰ ʣʦʟʠʤʢʠ, ״ʠʩʦʙ ʪʠʟʠʤʠ ʘʤʘʣʠʸʪʠʜʘʛʠ  

˄ʟʛʘʨʠʰʣʘʨ ʷʢʫʥʠʜʘ ʯʝʪʜʘ ץʦʣʘʸʪʛʘʥ ʙʠʪʪʘ ʤʘʩʘʣʘ ï ʙʫ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠ 

ʪʘ״ʣʠʣ ʵʪʠʰ ʦʨץʘʣʠ ʠץʪʠʩʦʜʠʡ ʨʝʩʫʨʩʣʘʨ, ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ, ʬʦʡʜʘ-ʟʘʨʘʨʣʘʨ 

ʚʘ ʧʫʣ ʦץʠʤʣʘʨʠʥʠ ʪʘ״ʣʠʣ ʵʪʠʰ ʚʘ ʫʣʘʨʥʠʥʛ ʢʝʣʛʫʩʠʜʘʛʠ ʢʫʪʠʣʠʰʣʘʨʠʥʠ 

ʙʘ״ʦʣʘʰ ʸʨʜʘʤʠʜʘ ʩʠʬʘʪ ʤʝʥʝʞʤʝʥʪʠʛʘ ʵʨʠʰʠʰ ʤʘʩʘʣʘʩʠʛʘ ʝʪʘʨʣʠʯʘ 

ʘ״ʘʤʠʷʪ ʙʝʨʠʣʤʘʡ ʢʝʣʠʥʤʦץʜʘ. ʐʫ ʩʘʙʘʙʣʠ  ʤʘץʦʣʘʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʪʘ״ʣʠʣʠʥʠʥʛ ʰʘʢʣʠ, ʤʘʟʤʫʥʠ, ʤʘץʩʘʜʠ ʚʘ ʚʘʟʠʬʘʣʘʨʠʛʘ, ʪʘʰʢʠʣʠʡ ʰʘʢʣʠ ʚʘ 

ʤʫʘʤʤʦʣʘʨʠʥʠʥʛ ʘʡʨʠʤ ʞʠ״ʘʪʣʘʨʠʛʘ ʪ˄ʭʪʘʡʤʠʟ. 

 

Aʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʄ׳ʍʉʛʘ ˄ʪʠʰ ʚʘ ʫʥʠ ʩʠʬʘʪʣʠ ʞʦʨʠʡ ʵʪʠʰ ʠץʪʠʩʦʜʠʡ ʤʘʥʙʘʣʘʨʜʘ ʵʥʛ 

ʢ˄ʧ ʤʫʥʦʟʦʨʘ ʙ˄ʣʛʘʥ ʤʘʚʟʫ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʘʜʠ. ɸʛʘʨ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ 

ʯʦʧ ʵʪʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʘʨ ʵʢʘʥʤʠʟ,  ʠץʪʠʩʦʜʠʸʪ, ʙʠʟʥʝʩ, 

ʙʦʰץʘʨʫʚ ʩʦʭʘʩʠʜʘ ʭʘʣץʘʨʦ ʪʘʣʘʙ ʚʘ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ˄ʪʠʰ ʤʘʩʘʣʘʩʠ ʜʦʠʤʦ 

ʜʦʣʟʘʨʙ ʤʘʩʘʣʘ ʩʠʬʘʪʠʜʘ ץʘʨʘʙ ʢʝʣʠʥʛʘʥ. ɸʡʥʠץʩʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʚʘ 

ʠʥʥʦʚʘʮʠʦʥ ʞʘʨʘʸʥʣʘʨʜʘ ʫʰʙʫ ʤʘʩʘʣʘ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʚʘ 

ʪʘʨʘץץʠʸʪʥʠʥʛ ʤʫ״ʠʤ ʦʤʠʣʠ ʩʠʬʘʪʠʜʘ ץʘʨʘʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, ʙʠʟʥʝʩ 

ʙʦʰץʘʨʫʚʠʥʠʥʛ ʤʫ״ʠʤ ʜʘʩʪʘʢʣʘʨʠ ״ʠʩʦʙʣʘʥʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, 

ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣ ʚʘ ʘʫʜʠʪʥʠʥʛ ʭʘʣץʘʨʦ ʪʘʥ ʦʣʠʥʛʘʥ ʥʦʨʤʘʣʘʨʛʘ ˄ʪʠʰ 

ʤʘʩʘʣʘʩʠ  ״ʘʤ  ʙʫʛʫʥ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʤʠʣʣʠʡ ״ʠʩʦʙʯʠʣʠʢ ʪʠʟʠʤʠʥʠʥʛ 

ʨʠʚʦʞʣʘʥʠʰʠʜʘ  ʷʥʛʠ ʙʠʨ ʜʘʚʨʥʠ ʙʦʰʣʘʙ ʙʝʨʜʠ. ʐʫ ʝʨʜʘ ץʘʡʜ ʵʪʠʰ ʢʝʨʘʢʢʠ, 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣ ʚʘ ʘʫʜʠʪ ʙʠʨ ʤʘʢʦʥʜʘ ʧʘʡʜʦ ʙ˄ʣʠʙ,  

ʙʘʨʯʘʛʘ ʙʠʨ ʭʠʣʜʘ ʪʘʨץʘʰʠ ʙʠʣʘʥ ʫʥʠʥʛ ʢʝʡʠʥʛʠ ʰʘʢʣʠ ʚʘ ʤʘʟʤʫʥʠʜʘ ʪʫʙʜʘʥ 

ʬʘʨץʣʘʥʠʰʣʘʨ ʶʟʘʛʘ ʢʝʣʛʘʥ.  

ɻʣʦʙʘʣ ʠץʪʠʩʦʜʠʸʪʜʘ ʭʘʣץʘʨʦ ʙʠʟʥʝʩ ʪʠʣʣʘʰʫʚʠʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰʥʠʥʛ 

ʫʤʫʤʠʡ ʪʘʨʪʠʙʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʫʚʯʠ ʄ׳ʍʉʛʘ ˄ʪʠʰ ʪʘʜʙʠʨʢʦʨʣʠʢ 
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ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪ ʚʘ ʙʠʟʥʝʩ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ 

ʘʭʙʦʨʦʪʣʘʨ ʙʘʟʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʤʫ״ʠʤ ʪʘʦʤʠʣ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʠʨʦץ, 

ʡʠʨʠʢ ʙʠʟʥʝʩʜʘʛʠ ʘʤʘʣʠʸʪʯʠ ʙʫʭʛʘʣʪʝʨʣʘʨʥʠʥʛ ʄ׳ʍʉ ʙ˄ʡʠʯʘ ʝʪʘʨʣʠ ʙʠʣʠʤ, 

ʤʘʣʘʢʘ ʚʘ ʢ˄ʥʠʢʤʘʣʘʨʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥʣʠʛʠ ʩʦ״ʘʜʘ, ʘʥʘʣʠʪʠʢ ʠʰʣʘʨ ʰʘʢʣʠ ʚʘ 

ʤʘʟʤʫʥʠʛʘ ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨ ʵʪʤʦץʜʘ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ɹʫʭʛʘʣʪʝʨʠʷ 

 ʍʉ ʙ˄ʡʠʯʘ׳ʚʘ ʄ (ʄʉ׳ɹ) ʠʩʦʙʠʥʠʥʛ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʣʘʨʠ״

ʤʫץʦʙʠʣʣʠʢʥʠʥʛ ʩʘץʣʘʥʠʰʠ ʩʦ״ʘʜʘ ʘʥʠץ ʝʯʠʤʣʘʨʛʘ ʢʝʣʠʰʜʘ ʙʠʨ ץʘʪʦʨ 

ʤʫʘʤʤʦʣʘʨʥʠ ʶʟʘʛʘ ʯʠץʘʨʤʦץʜʘ.  

ɹʠʟʥʝʩʥʠ ʭʘʣץʘʨʦ ʥʦʨʤʘʣʘʨ ʘʩʦʩʠʜʘ ʶʨʠʪʠʰ ʙʠʣʘʥ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ 

ʬʘʦʣʠʷʪʠʥʠʥʛ  ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠ 

ʪʫʟʠʰʜʘʛʠ ʷʛʦʥʘ ʘʥʜʦʟʘʣʘʨʛʘ ˄ʪʠʰ, ʘʫʜʠʪʥʠ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ, 

ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣʥʠ ʙʦʰץʘʨʫʚʥʠʥʛ ʞʦʨʠʡ ʚʘ ʠʩʪʠץʙʦʣʜʘʛʠ ʪʘʣʘʙʣʘʨʠ 

ʘʩʦʩʠʜʘ ʷʥʛʠʯʘ ʤʘʟʤʫʥʜʘ ʪʘʰʢʠʣ ʵʪʠʰ ʘʡʥʠ ʙʠʨ ʧʘʡʪʜʘ ʢʝʯʤʘʸʪʛʘʥʣʠʛʠ ״ʘʤ 

ʩʦ״ʘʜʘʛʠ ʵʥʛ ˄ʪʢʠʨ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʪʪʘʩʠ ʙ˄ʣʠʙ ץʦʣʤʦץʜʘ. ʐʫ ʩʘʙʘʙʣʠ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ  2020 ʡʠʣ 24 ʬʝʚʨʘʣʜʘʛʠ ʇפ-

4611-ʩʦʥ çʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ˄ʪʠʰ ʙ˄ʡʠʯʘ 

 ʘʜʘʛʠ״ʠʣʠʥʛʘʥʣʠʛʠ ʩʦץ ʘʨʦʨʠ ʵʲʣʦʥץ ʨʠʩʠʜʘèʛʠס˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄ץ

ʠʰʣʘʨʥʠ ʞʘʜʘʣʣʘʰʪʠʨʠʰʜʘ ʤʫ״ʠʤ ʙʠʨ ʜʘʚʨʥʠ ʙʦʰʣʘʙ ʙʝʨʜʠ, ʜʝʡʠʰ ʤʫʤʢʠʥ 

[1].  

ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘ ʜʘʚʣʘʪ ʚʘ ʥʦʜʘʚʣʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʦʣʠʙ 

ʙʦʨʠʣʛʘʸʪʛʘʥ ʭʫץʫץʠʡ, ʪʘʰʢʠʣʠʡ, ʤʝʪʦʜʦʣʦʛʠʢ, ʘʤʘʣʠʡ ʠʰʣʘʨʥʠ ʵʲʪʠʨʦʬ 

ʵʪʛʘʥ ״ʦʣʜʘ, ʩʦʭʘ ʚʘʢʠʣʣʘʨʠ, ʦʣʠʤʣʘʨ, ʤʫʩʪʘץʠʣ ʪʘʜץʠץʦʪʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʠʣʤʠʡ ʠʰʣʘʥʤʘʣʘʨ ʢ˄ʣʘʤʠʜʘʥ ״ʘʤ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ˄ʪʠʰ ʚʘ ʤʠʣʣʠʡ ״ʠʩʦʙʯʠʣʠʢ 

ʪʠʟʠʤʠʥʠ ʪʫʙʜʘʥ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʩʠʛʘ ʙʘסʠʰʣʘʥʛʘʥ ʥʘʰʨʣʘʨ ʩʦʥʠ 

ʪʦʙʦʨʘ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ [2].  

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʚʘ ʫʥʠʥʛ ʪʘ״ʣʠʣʠ ʶʟʘʩʠʜʘʥ ʤʫʘʤʤʦʣʠ ʞʠ״ʘʪʣʘʨʥʠ 

 ,ʠʤ ʰʘʨʪʣʘʨʠʛʘ (ʠʞʪʠʤʦʠʡ״ʘʨ ʙʠʪʪʘ ʜʘʚʣʘʪʜʘ ʘʤʘʣʜʘ ʙ˄ʣʛʘʥ ʪʠʟʠʤʥʠʥʛ ʤʫ״

ʠץʪʠʩʦʜʠʡ ʚʘ ״ʫץʫץʠʡ ʰʘʨʦʠʪʣʘʨʛʘ) ʤʦʩ ʪʘʨʟʜʘ ʬʘʨץ ʵʪʠʰʠʥʠ ʢ˄ʨʠʰ 

ʤʫʤʢʠʥ. ʀץʪʠʩʦʜʠʸʪʜʘ ʜʘʚʣʘʪ ʙʦʰץʘʨʫʚʠʛʘ ʫʩʪʫʥʣʠʢ ʙʝʨʠʣʠʰʠ, ʤʦʥʝʪʘʨ ʚʘ 

ʬʠʩʢʘʣ ʩʠʸʩʘʪʜʘʛʠ ʙʠʨ ʸץʣʘʤʘʣʠʢ, ʤʘʨʢʘʟʣʘʰʛʘʥ ʙʫʡʨʫץʙʦʟʣʠʢ, 

ʜʠʨʝʢʪʠʚʘʥʠʥʛ ʢʫʯʣʠʣʠʛʠ, ʪʘʨʤʦץ ʚʘ ʩʦʭʘʣʘʨ ʙ˄ʡʠʯʘ ʜʘʚʣʘʪ ʫʣʫʰʠʥʠʥʛ 

ʶץʦʨʠʣʠʛʠ ʩʦʙʠץ ʠʪʪʠʬʦץ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʜʘʚʣʘʪʣʘʨʛʘ ʭʦʩ ʙ˄ʣʛʘʥ 

ʞʠ״ʘʪʣʘʨ ʵʢʘʥʣʠʛʠʥʠ ʵʲʪʠʨʦʬ ʵʪʠʰ ʤʫʤʢʠʥ.    

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʘ״ʣʠʣʠʥʠ ʨʠʚʦʞʣʘʥʠʰ ʞʘʨʘʸʥʠʜʘ ״ʠʩʦʙ ʪʠʟʠʤʠʜʘ 

ʙʠʨ ʙʠʨʠʜʘʥ ʬʘʨץ ʵʪʫʚʯʠ ʞʠ״ʘʪʣʘʨʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʙʠʣʘʥ ʷʛʦʥʘ ץʦʠʜʘʣʘʨ, 

ʪʘʨʪʠʙʣʘʨʥʠʥʛ ʙʝʣʛʠʣʘʥʠʰʠ, ʷʲʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʤʦʣʠʷʚʠʡ 

 ʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ (International Financial Reportingץʠʩʦʙʦʪʥʠʥʛ ʭʘʣ״

Standards) (IFRS)ʛʘ ˄ʪʠʰ ʟʘʨʫʨʠʷʪʠ ʪʦʙʦʨʘ ʦʨʪʤʦץʜʘ ʚʘ ʙʫ ʞʘʨʘʸʥʜʘʥ 

ʛʣʦʙʘʣʣʘʰʫʚ ʜʘʚʨʠʜʘ ״ʝʯ ʙʠʨ ʜʘʚʣʘʪ ʯʝʪʜʘ ץʦʣʘ ʦʣʤʘʡʜʠ.  

ʄ׳ʍʉʛʘ ˄ʪʠʰ ʦʨץʘʣʠ ʘʭʙʦʨʦʪʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʜʦʨ ʪʦʤʦʥʣʘʨʛʘ 

ʰʘʬʬʦʬ ʚʘ ʠʰʦʥʯʣʠ ʪʘʨʟʜʘ, ʩʠʬʘʪʣʠ ʝʪʢʘʟʠʙ ʙʝʨʠʰ ʠʤʢʦʥʠʷʪʠ ʪʫסʠʣʘʜʠ. 
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ʄ׳ʍʉ ï ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʪʫʟʠʰ ʫʯʫʥ ״ʫʞʞʘʪʣʘʨ ʪ˄ʧʣʘʤʠ, 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʪʫʟʠʣʠʰʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʨʝʛʣʘʤʝʥʪ ʙ˄ʣʠʙ, 

ʪʘʰץʠ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʠʨʦʨ-ʙʠʨ ʪʘʰʢʠʣʦʪʛʘ ʥʠʩʙʘʪʘʥ 

ʠץʪʠʩʦʜʠʡ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰ ʫʯʫʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. 

ʄ׳ʍʉʛʘ ˄ʪʠʰʥʠ ʢʦʤʧʣʝʢʩ ʞʘʨʘʸʥ ʪʠʟʠʤʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʰ 

ʣʦʟʠʤ. ʋʰʙʫ ʩʪʘʥʜʘʨʪ ʬʘץʘʪ  ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʵʤʘʩ, ʙʘʣʢʠ ʤʦʣʠʷʚʠʡ 

 ʣʠʣ ʵʪʠʰ ʚʘ״ʡʠʰʥʠʥʛ, ʪʘ˄ץ ʠ ʥʘʟʦʨʘʪʠʥʠ ʡ˄ʣʛʘץʠʩʦʙʦʪ ʚʘ ʫʥʠʥʛ ʪʘʰ״

ʠץʩʪʠץʙʦʣʣʠ ˄ʨʛʘʥʠʰʥʠʥʛ ʤʫ״ʠʤ ʤʘʩʘʣʘʣʘʨʠʥʠ  ״ʘʤ ʤʦʩ ʨʘʚʠʰʜʘ ʷʥʛʠʯʘ 

ʤʘʟʤʫʥʜʘ ʪʘʰʢʠʣ ʵʪʠʰʥʠ ʪʘʣʘʙ ʵʪʘʜʠ. 

ʄ׳ʍʉʛʘ ˄ʪʠʰ ʚʘ ʫʣʘʨʥʠ  ʪʘ״ʣʠʣ ʵʪʠʰʥʠʥʛ  ʠʣʤʠʡ-ʥʘʟʘʨʠʡ 

ʤʫʘʤʤʦʣʘʨʠ  

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʰʘʢʣʣʘʨʠʜʘ, ʥʦʤʣʘʥʠʰʠʜʘ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʵʣʝʤʝʥʪʣʘʨʠʥʠʥʛ ʪʫʨʢʫʤʣʘʥʠʰʠʜʘ, ʫʣʘʨʥʠʥʛ ʪʘʲʨʠʬʣʘʨʠʜʘ, ״ʠʩʦʙʦʪ 

ʤʦʜʜʘʣʘʨʠʥʠʥʛ ʪʘʥ ʦʣʠʥʠʰʠʜʘ ״ʘʨ ʭʠʣ ʤʝʟʦʥʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʸʪʛʘʥʣʠʛʠ 

ʙʠʣʘʥ ʠʟʦʭʣʘʥʘʜʠ. ʐʫʥʠʥʛʜʝʢ,  ʙʫ ״ʦʣʘʪʥʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʰʘʢʣʣʘʨʠ 

ʛʘʨʯʠ ʩʦʥʠ ʚʘ ʫʤʫʤʠʡ ʪʫʟʠʣʠʰʠ ʙ˄ʡʠʯʘ ʪʫʙʜʘʥ ʬʘʨץ ץʠʣʤʘʩʘ-ʜʘ, ʫʣʘʨʥʠʥʛ 

ʥʦʤʣʘʥʠʰʠ, ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʠʰʠ, ʙʠʨʣʠʢ ץʘʪʦʨʣʘʨʠ, ˄ʟʘʨʦ ˄ʨʠʥ ʘʣʤʘʰʠʰʣʘʨ 

ʙ˄ʡʠʯʘ ʪʫʙʜʘʥ ʬʘʨץʣʘʥʠʰʠʜʘ ʢ˄ʨʠʰ ʤʫʤʢʠʥ.  

ʍʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʜʘ ʙʠʟʥʠʥʛ ץʦʥʫʥʯʠʣʠʢʜʘʥ ʬʘʨץ ץʠʣʘʜʠʛʘʥ 

ʪʫʰʫʥʯʘʣʘʨ ʚʘ ʠʰ ʥʘʤʫʥʘʣʘʨʠ, ʷʲʥʠ ñʧʫʣʣʘʨʥʠʥʛ ʚʘץʪ ץʠʡʤʘʪʠò, ñ״ʘץץʦʥʠʡ 

 .ʘʜʨʩʠʟʣʘʥʠʰʠò ʢʘʙʠ ʪʫʰʫʥʯʘʣʘʨ ʤʘʚʞʫʜץ ʠʡʤʘʪò, ñʘʢʪʠʚʣʘʨʥʠʥʛץ

ʐʫʥʠʥʛʜʝʢ, ʄ׳ʍʉʜʘ ״ʠʩʦʙʥʠ ʶʨʠʪʠʰʜʘ ʩʯʸʪʣʘʨ ʨʝʞʘʩʠ ʨʝʛʣʘʤʝʥʪʠ 

ʤʘʚʞʫʜ ʵʤʘʩ. ɸʤʘʣʜʘʛʠ ʙʫʭʛʘʣʪʝʨʠʷʜʘ ʵʩʘ ʩʯʝʪʣʘʨ ʨʝʞʘʩʠʛʘ ʦʣʦ״ʠʜʘ ʫʨסʫ 

ʙʝʨʠʣʘʜʠ ʚʘ ʙʫ ʤʘʩʘʣʘ ʤʘʨʢʘʟʠʡ ˄ʨʠʥʛʘ ץ˄ʡʠʣʘʜʠ. ʆʧʝʨʘʮʠʷʣʘʨʥʠ  ״ʠʩʦʙʜʘ 

 ʥʦʤʘץʦʠʜʘʣʘʨʠ ʢʘʪʲʠʡ ʁ˄ʨʠץ ʘʥʜʘʡ ʘʢʩ ʵʪʪʠʨʠʰʥʠʥʛ ʙʘʨʯʘ ʪʘʨʪʠʙ ʚʘץ

ʘʩʦʩʠʜʘ ʡ˄ʣʛʘ ץ˄ʡʠʙ ʢʝʣʠʥʛʘʥ. 

ʄʠʣʣʠʡ ״ʠʩʦʙʯʠʣʠʢ ʪʠʟʠʤʠʜʘʛʠ ʭʫʞʞʘʪʥʠ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰʜʘʛʠ  

ʪʘʣʘʙʣʘʨ ״ʘʤ ʄ׳ʍʉʜʘʥ ʬʘʨץ ʵʪʘʜʠ. ʍʘʣץʘʨʦ ʘʤʘʣʠʸʪʜʘ  ״ʫʞʞʘʪʥʠ 

ʨʘʩʤʠʡʣʘʰʪʠʨʠʰʛʘ, ʨ˄ʡ ʙʝʨʛʘʥ ״ʦʣʘʪʣʘʨʛʘ ʠʢʢʠʣʘʤʯʠ ʦʤʠʣ ʜʝʙ ץʘʨʘʣʘʜʠ. 

ɸʤʘʣʜʘʛʠ ʪʘʨʪʠʙʣʘʨʜʘ ʵʩʘ  ʭ˄ʞʘʣʠʢ ʦʧʝʨʘʮʠʷʣʘʨʠ ״ʫʞʞʘʪʣʘʰʪʠʨʠʰʛʘ 

ʙʠʨʣʘʤʯʠ ʦʤʠʣ ʩʠʬʘʪʠʜʘ ץʘʨʘʣʘʜʠ. ɹʫʭʛʘʣʪʝʨʣʘʨʥʠʥʛ ʧʨʦʬʝʩʩʦʮʠʦʥʘʣ 

ʤʫʣʦʭʦʟʘ ʤʘʩʘʣʘʩʠʛʘ ʫʤʫʤʘʥ ˄ʨʠʥ ʙʝʨʠʣʤʘʡʜʠ.  

ʐʫʥʠʥʛʜʝʢ, ʠʥʬʣʷʮʠʷʥʠʥʛ ʪʘʲʩʠʨ ʜʞʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

 ʦʣʘʪʣʘʨʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ʘʭʙʦʨʦʪʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ʨʝʛʫʣʷʪʠʚ ʰʘʨʪʣʘʨʠʥʠ״

ʙʝʣʛʠʣʘʰ ʘʤʘʣʠʸʪʠ ʫʤʫʤʘʥ ʵʲʪʠʨʦʬ ʵʪʠʣʤʘʡʜʠ. 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʪʫʟʠʰ ʚʘ ʪʘץʜʠʤ 

ʵʪʠʰʜʘʛʠ ʪʘʨʪʠʙʣʘʨ ץʘʯʦʥʣʘʨʜʠʨ ʄ׳ʍʉ  ץʦʠʜʘʣʘʨʠʛʘ ʨʠʦʷ ץʠʣʠʰ ʰʘʨʪʠ 

ʙʠʣʘʥ ʸʟʠʣʛʘʥʣʠʛʠʛʘ ץʘʨʘʤʘʩʜʘʥ ʘʤʘʣʜʘ ʢ˄ʧʨʦץ ʜʘʚʣʘʪʥʠʥʛ ʬʠʩʢʘʣ 

ʰʘʨʪʣʘʨʠʥʠ ʙʘʞʘʨʘʜʠʛʘʥ ʚʘ ʢ˄ʧʨʦץ ʩʦʣʠ״ ץʠʩʦʙʦʪʠ ʫʯʫʥ ʘʭʙʦʨʦʪʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʠץʪʠʩʦʜʠʡ ʜʘʩʪʘʢʢʘ ʘʡʣʘʥʛʘʥʣʠʛʠ ״ʘʤ ʩʦʭʘʜʘ ʪʫʙʜʘʥ 

ʬʘʨץʣʘʥʠʰʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʤʦץʜʘ. 

ʅʘʟʘʨʠʡ ʘʩʦʩʣʘʨʠ ʙ˄ʡʠʯʘ ʄ׳ʍʉʜʘ ״ʠʩʦʙ ʵʣʝʤʝʥʪʣʘʨʠʛʘ, ʫʣʘʨʥʠʥʛ 

ʪʘʨʢʠʙʠʡ ʙʠʨʣʠʢʣʘʨʠʛʘ ʙʝʨʠʣʛʘʥ ʪʘʲʨʠʬʣʘʨ, ʤʠʣʣʠʡ ץʦʥʫʥʯʠʣʠʢ ʚʘ 

ɹ׳ʄʉʜʘʛʠ ʙʝʨʠʣʛʘʥ ʪʘʲʨʠʬʣʘʨʜʘʥ ʙʠʨ ʤʫʥʯʘ ʬʘʨץ ʵʪʘʜʠ. 
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ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʵʣʝʤʝʥʪʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ״ʠʩʦʙʠ ʶʟʘʩʠʜʘʥ 

ʬʘʨץʣʘʥʫʚʯʠ ʞʠ״ʘʪʣʘʨ 
ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʵʣʝʤʝʥʪʣʘʨʠ 

ʌʘʨץ ʵʪʫʚʯʠ ʞʠ״ʘʪʣʘʨʠ 

ɸʢʪʠʚʣʘʨ  ɸʢʪʠʚʣʘʨʥʠ ץʘʡʪʘ ʙʘ״ʦʣʘʰ, ʣʠʢʚʠʜʣʠʛʠ ʙ˄ʡʠʯʘ ʪʫʨʢʠʙʣʘʰ, 

ʩʦʬ ʘʢʪʠʚʣʘʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʜʘʛʠ ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨ 

ʄʘʞʙʫʨʠʷʪʣʘʨ  ʄʘʞʙʫʨʠʷʪʣʘʨʥʠ ʪʘʥ ʦʣʠʥʠʰʠʜʘʛʠ ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨ 

ʍʫʩʫʩʠʡ ʢʘʧʠʪʘʣ  ʍʫʩʫʩʠʡ ʢʘʧʠʪʘʣ ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ ʙʠʨʣʠʢʣʘʨʥʠʥʛ ʬʘʨץ 

ʵʪʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʞʠ״ʘʪʣʘʨ 

ɿʘʭʠʨʘʣʘʨ  ʄʘʞʙʫʨʠʷʪʣʘʨʘʨʦ ץʘʪʦʨʠʜʘ ʘʢʩ ʵʪʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʬʘʨץʣʠ 

ʞʠ״ʘʪʣʘʨ 

ɼʘʨʦʤʘʜʣʘʨ  ʊʘʥ ʦʣʠʰ ʚʘ ʩʦʣʠץץʘ ʪʦʨʪʠʰʜʘʛʠ ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨ 

ʍʘʨʘʞʘʪʣʘʨ  ʊʘʥ ʦʣʠʰ ʚʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ץʦʧʣʘʥʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ  

ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨ 

 

ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘʛʠ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʷʥʘ ʙʠʨ ʞʠ״ʘʪʠ ʠʯʢʠ ʚʘ ʪʘʰץʠ 

ʘʭʙʦʨʦʪ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨ ˄ʡסʫʥʣʠʛʠʥʠʥʛ 

ʬʘʨץʣʘʥʘʸʪʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. ʆʜʘʪʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ˄ʪʠʰʜʘʥ ʤʘץʩʘʜ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ 

 ,ʘʨʘʪʠʣʛʘʥ ʭʫʜʫʜ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ (ʢʦʤʧʘʥʠʷ, ʢʦʨʧʦʨʘʮʠʷץ ʠʰʣʘʨʠץʠʟʠץ

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ) ʙ˄ʡʠʯʘ ʞʘʣʙ ץʠʣʠʥʘʜʠʛʘʥ ʙʦʡʣʠʢʣʘʨʠʥʠʥʛ 

ʠʩʪʠץʙʦʣʜʘ ˄ʩʠʰʠ ʸʢʠ ʧʘʩʘʡʠʰʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰʠ ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥ 

ʘʭʙʦʨʦʪʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰʜʘʥ ʠʙʦʨʘʪ ʜʝʙ ץʘʨʘʣʘʜʠ. ʄ׳ʍʉʛʘ ˄ʪʠʰ ʙʠʣʘʥ 

ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʦʨʣʘʨ ץʠʟʠץʠʰʣʘʨʠʛʘ ʫʩʪʫʥʣʠʢ ʙʝʨʠʣʠʰʠ ʤʫ״ʠʤ ʞʠ״ʘʪ.  

ɶʟʙʝʢʠʩʪʦʥ ʨʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 26 ʬʝʚʨʘʜʘʛʠ 

ñʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ˄ʪʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ 4611-ʩʦʥʣʠ ʢʘʨʦʨʠ ʙʠʣʘʥ ʠʥʪʝʛʨʘʮʠʦʥ 

ʞʘʨʘʸʥʥʠʥʛ ʤʫ״ʠʤ ʙʠʨ ʙʦʩץʠʯʠ ʙʦʰʣʘʥʛʘʥʣʠʛʠʥʠ ʵʲʪʠʨʦʬ ʵʪʠʰ ʟʘʨʫʨ. 

ʋʰʙʫ ʢʘʨʦʨʛʘ ʢ˄ʨʘ, ʄ׳ʍʉʛʘ ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ ˄ʪʫʚʯʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

ʪʘʨʢʠʙʠ ʙʝʣʛʠʣʘʥʜʠ ʚʘ ʢʝʣʘʞʘʢʜʘ ʫʣʘʨʥʠʥʛ ץʘʪʦʨʠʛʘ ʵʨʢʠʥ ʙʠʟʥʝʩ 

ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʢʝʥʛ ʜʦʠʨʘʩʠʥʠ ץʘʤʨʘʙ ʦʣʠʰ ʚʘʟʠʬʘʣʘʨʠ ץ˄ʡʠʣʜʠ. 

ʂʘʨʦʨʛʘ ʢ˄ʨʘ, ʄ׳ʍʉʛʘ ˄ʪʠʰʥʠʥʛ ʘʩʦʩʠʡ ʪʘʨʢʠʙʠʛʘ ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ, ʩʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʡʠʨʠʢ 

ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ ʪʦʠʬʘʩʠʛʘ ʢʠʨʫʚʯʠ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʢʠʨʠʰʠ ʙʝʣʛʠʣʘʥʛʘʥ. 

ʄʘʟʢʫʨ ʪʘʨʢʠʙʛʘ ʢʠʨʫʚʯʠ ʢʦʨʭʦʥʘʣʘʨ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠ ʄ׳ʍʉ ʘʩʦʩʠʜʘ 

ʪʫʟʠʰʠ ʚʘ ʪʘץʜʠʤ ʵʪʠʰʠ ʙʝʣʛʠʣʘʥʛʘʥ. ɸʬʩʫʩʢʠ ʤʘʟʢʫʨ ʪʘʨʢʠʙʛʘ ʢʠʨʫʚʯʠ 

ʢʦʨʭʦʥʘʣʘʨ ʪʘʨʢʠʙʠʜʘ ʜʘʚʣʘʪʥʠʥʛ ʪʘʲʩʠʨ ʜʦʠʨʘʩʠ ʢʫʯʣʠ ʙ˄ʣʛʘʥ, ʰʫʥʠʥʛʜʝʢ 

ʤʦʣʠʷʚʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʜʘ ʢ˄ʧʨʦץ ʬʠʩʢʘʣ ʚʘ ʠʞʪʠʤʦʠʡ ʬʘʢʪʦʨʣʘʨʛʘ ʢ˄ʧʨʦץ 

ʘ״ʘʤʠʷʪ ץʘʨʘʪʠʣʘʜʠʛʘʥʣʠʛʠ ʙʠʣʘʥ ʘ״ʘʤʠʷʪʣʠ ʙ˄ʣʛʘʥ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠ 

ʛʫʨʫ״ʣʘʥʘʜʠ. 

ʄ׳ʍʉʠʛʘ ˄ʪʠʰʜʘ ʬʘץʘʪ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʙʠʣʘʥʛʠʥʘ  ʵʤʘʩ, ʙʘʣʢʠ 

ʙʦʰץʘʨʫʚʥʠʥʛ ʙʘʨʯʘ (ʨʝʞʘʣʘʰʪʠʨʠʰ, ʥʘʟʦʨʘʪ, ʙʘ״ʦʣʘʰ ʚʘ ʪʘ״ʣʠʣ ץʠʣʠʰ) 

ʜʘʩʪʘʢʣʘʨʠʥʠ ״ʘʤ ˄ʟʛʘʨʪʠʨʠʰ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. ɹʫ ʤʘʩʘʣʘ ʤʘʲʣʫʤ ʤʘʲʥʦʜʘ 

ʦʯʠץ ץʦʣʤʦץʜʘ.  

ɹʦʰץʘʨʫʚʥʠʥʛ ʵʥʛ ʤʫ״ʠʤ ʜʘʩʪʘʢʣʘʨʠʜʘʥ ʙʠʪʪʘʩʠ ʙʫ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 
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ʪʘ״ʣʠʣʠʜʠʨ. ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʘ״ʣʠʣʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ ʪʘ״ʣʠʣʠ, 

ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ ʪʘ״ʣʠʣʠ, ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣ ʩʠʬʘʪʠʜʘ ʵʪʠʨʦʬ ʵʪʠʣʫʚʯʠ ʫʰʙʫ 

ʜʘʩʪʘʢ ״ʘʤ ʘʤʘʣʜʘ ʪʘʨʠʭʠʡ, ʢʣʘʩʩʠʢ ʤʘʟʤʫʥʜʘʛʠ ʜʦʠʨʘʜʘʥ ʯʠץʠʙ ʢʝʪʘ 

ʦʣʤʘʷʧʪʠ. 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʚʘʟʠʬʘʩʠ ï ʢʦʤʧʘʥʠʷʥʠʥʛ 

ʢʝʣʘʞʘʛʠʥʠ ʧʨʦʛʥʦʟʣʘʰ ʤʘʩʘʣʘʩʠʛʘ ץʘʨʘʪʠʣʛʘʥʣʠʛʠ ʵʩʜʘʥ ʯʠץʘʨʠʣʤʦץʜʘ. 

ɸʡʥʘʥ ʰʫ ʪʘʦʤʠʣ ʄ׳ʍʉʛʘ ʢʠʨʠʪʠʣʛʘʥ ʸʥʜʘʰʫʚ ʚʘ ʫʩʣʫʙʣʘʨʥʠ ʪʫʰʫʥʪʠʨʘʜʠ.  

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʘʭʙʦʨʦʪ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʠʥʠʥʛ ʢʝʥʛ ʜʦʠʨʘʩʠʥʠ 

 :ʫʡʠʜʘʛʠʣʘʨ, ʷʲʥʠץ

-ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʨʠʩʢʣʘʨ, ʜʠʚʠʜʝʥʜʣʘʨʥʠ ʪ˄ʣʘʰ, 

ʘʢʮʠʷʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ, ʩʘץʣʘʰ ʸʢʠ ʩʦʪʠʰ; 

-ʢʨʝʜʠʪʣʘʨ ʚʘ ʬʦʠʟ ʪ˄ʣʦʚʣʘʨʠ; 

-ʤʦʣ ʝʪʢʘʟʠʙ ʙʝʨʫʚʯʠʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʩʫʤʤʘʣʘʨʥʠʥʛ ˄ʟ ʚʘץʪʠʜʘ 

ʪ˄ʣʘʥʠʰʠ; 

-ʫʟʣʫʢʩʠʟ ʬʘʦʣʠʷʪ; 

-ʬʘʦʣʠʷʪ ʙʘʨץʘʨʦʨʣʠʛʠ ʚʘ ʨʝʥʪʘʙʝʣʣʠʛʠ; 

-ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʪʘץʩʠʤʣʘʥʠʰʠ, ʬʘʦʣʠʷʪʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʙ ʪʫʨʠʣʠʰʠ, 

ʩʦʣʠץץʘ ʪʦʨʪʠʰ, ʤʠʣʣʠʡ ʜʘʨʦʤʘʜʥʠ ״ʘʤʜʘ ʙʦʰץʘ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ; 

-ʨʠʚʦʞʣʘʥʠʰ, ʪʘʨʘץץʠʸʪ ʚʘ ʬʘʨʦʚʦʥʣʠʢʢʘ ʪʘʲʤʠʥʣʘʰ ʶʟʘʩʠʜʘʥ 

ʵʨʠʰʠʣʛʘʥ ʩ˄ʥʛʛʠ ʶʪʫץʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʘʭʙʦʨʦʪ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʡʜʠ. 

ʄ׳ʍʉ ʢ˄ʨʘ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ 

ʪ˄ʣʠץ ʪ˄ʧʣʘʤʠʜʘ ʙʘʨʯʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʪʝʥʛ ʜʘʨʘʞʘʜʘ ʪʘץʜʠʤ 

ʵʪʠʰʣʘʨʠ ʣʦʟʠʤʣʠʛʠʥʠ ʵʤʘʩ, ʙʘʣʢʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠʥʠʥʛ ʨʘ״ʙʘʨʠʷʪʠ 

ʪʦʤʦʥʠʜʘʥ ʪʘʡʸʨʣʘʥʛʘʥ, ʫʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ ʚʘ ʤʦʣʠʷʚʠʡ 

ʥʘʪʠʞʘʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ʞʠ״ʘʪʣʘʨʠʥʠ ״ʘʤʜʘ ʫ ʜʫʯ ʢʝʣʘʜʠʛʘʥ ʘʩʦʩʠʡ 

ʥʦʘʥʠץʣʠʢʣʘʨʥʠ ʰʘʨ״ʣʘʡʜʠʛʘʥ ʚʘ ʪʫʰʫʥʪʠʨʘʜʠʛʘʥ ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣʥʠ ״ʘʤ 

ʪʘץʜʠʤ ʵʪʠʰʣʘʨʠ ʰʘʨʪʣʠʛʠ ״ʘʤ ʪʘ״ʣʠʣʠʡ ʞʘʨʘʸʥʣʘʨ ʚʘ ʫʣʘʨʥʠʥʛ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠ ʪʘʣʘʙ ʵʪʘʜʠ.   

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʘ״ʣʠʣʠʜʘ ʘʩʦʩʠʡ ʞʠ״ʘʪʣʘʨ ʚʘ ʪʫʰʫʥʪʫʨʠʰʣʘʨʜʘ 

  :ʫʡʠʜʘʛʠʣʘʨ, ʷʲʥʠץ

-ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʛʘʥ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨ ʚʘ 

ʪʘʲʩʠʨʣʘʨʥʠ ʘʥʠץʣʘʰʠ; 

-ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠʥʛ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʜʠʛʘʥ ʤʫ״ʠʪʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʛʘ  ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘ ʦʣʠʰʠ ʚʘ ʯʦʨʘʣʘʨʥʠ ʢ˄ʨʠʰʠ; 

-ʵʨʠʰʠʣʛʘʥ ʥʘʪʠʞʘʣʘʨʥʠ ʩʘץʣʘʙ ץʦʣʠʰ ʚʘ ʢ˄ʧʘʡʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʠʥʚʝʩʪʠʮʠʦʥ ʩʠʸʩʘʪ; 

-ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠʥʠʥʛ ʙʦʟʦʨʜʘʛʠ ʘʢʪʠʚʣʠʛʠʥʠʥʛ ʤʫ״ʠʤ 

ʙʘʨʦʤʝʪʨʠ ʙ˄ʣʛʘʥ ʜʠʚʠʜʝʥʜ ʩʠʸʩʘʪʠ; 

-ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʥʠ ʚʘ 

ʫ ʪʦʤʦʥʠʜʘʥ ʢ˄ʟʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʢʘʧʠʪʘʣ ʙʠʣʘʥ ץʦʧʣʘʥʠʰʠ; 

-ʩʫʙʲʝʢʪʠʥʠʥʛ ʄ׳ʍʉʣʘʨʛʘ ʤʫʚʦʬʠץ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ ʪ˄סʨʠʩʠʜʘʛʠ 

 ʣʠʣʠʡ ʤʘʲʣʫʤʦʪʣʘʨʥʠ״ʠʜʘʛʠ ʪʘץʘ״ ʠʩʦʙʦʪʜʘ ʪʘʥ ʦʣʠʥʤʘʛʘʥ ʨʝʩʫʨʩʣʘʨʠ״

ʠʣʦʚʘ ץʠʣʠʥʠʰʠ ץʘʤʨʘʙ ʦʣʠʥʠʰʠ ʣʦʟʠʤ. 
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ɶʪʛʘʥ ʡʠʣʣʘʨʜʘʛʠ ʪʘʞʨʠʙʘʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʰʫʥʠ ʪʘʲʢʠʜʣʘʰ 

ʣʦʟʠʤʢʠ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʘʜʠʛʘʥ 

ʙʫʭʛʘʣʪʝʨʠʷ (ʤʦʣʠʷʚʠʡ) ״ʠʩʦʙʦʪ ʰʘʢʣʣʘʨʠʥʠ ʪʘ״ʣʠʣ ʵʪʠʰʥʠʥʛ ʘʥʠץ ʙʠʨ 

ʪʠʟʠʤʠ, ʫʥʠʥʛ ʥʘʟʘʨʠʡ, ʪʘʰʢʠʣʠʡ, ʭʫץʫץʠʡ, ʤʝʪʦʜʦʣʦʛʠʢ ʚʘ ʘʤʘʣʠʡ ʞʠ״ʘʪʜʘʥ 

ʤʫʪʣʘץʦ ʷʥʛʠ ʤʘʟʤʫʥʜʘʛʠ ʟʘʤʦʥʘʚʠʡ ʰʘʢʣʠʥʠ ʷʨʘʪʠʰ ʟʘʨʫʨʠʷʪʛʘ 

ʘʡʣʘʥʤʦץʜʘ. ɹʫ ʙʝʚʦʩʠʪʘ ʫʣʘʨʥʠʥʛ ʠʯʢʠ ʚʘ ʪʘʰץʠ ʪʘ״ʣʠʣʠʛʘ ״ʘʤ ʙʦסʣʠץ 

ʞʘʨʘʸʥ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʄ׳ʍʉʥʠ ץ˄ʣʣʘʰ ʘʤʘʣʠʸʪʠʜʘ ʪʠʟʠʤʣʠ ʠʰʣʘʨ ʙ˄ʡʠʯʘ ʞʠʜʜʠʡ 

 .ʠʤ ʠʥʬʨʘʪʫʟʠʣʤʘ ʰʘʢʣʣʘʥʪʠʨʠʣʤʘʛʘʥ״ʘʨʘʢʘʪʣʘʨ ʙ˄ʣʤʘʸʪʛʘʥʣʠʛʠ ʩʘʙʘʙ ʤʫ״

ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʠʥʬʨʘʪʫʟʠʣʤʘʥʠʥʛ ʘʩʦʩʠʡ 

ʙʠʨʣʠʢʣʘʨʠʛʘ ץʫʡʠʜʘʛʠʣʘʨ ʢʠʨʘʜʠ:  

-ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʄ׳ʍʉʛʘ ˄ʪʠʰʠ ʶʟʘʩʠʜʘʥ ״ʘʪʪʠ-

 ʘʨʘʢʘʪʣʘʨ ʞʫʜʘ ʩʫʩʪ״ ʫʚʚʘʪʣʘʰ (ʘʤʘʣʜʘ, ʫʰʙʫץ ʣʣʘʙ˄ץ ʘʨʘʢʘʪʣʘʨʥʠ ʫʩʣʫʙʠʡ״

ʢʝʯʤʦץʜʘ); 

-ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʘʭʙʦʨʦʪ ʙʝʨʠʰ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ 

(ʘʤʘʣʜʘ, ʠʤʢʦʥʠʷʪʣʘʨ ʯʝʢʣʘʥʛʘʥʣʠʛʠ, ʷʲʥʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʘʥʠץ 

ʰʘʢʣʣʘʨʠ ʙʠʣʘʥ ʢʠʬʦʷʣʘʥʘʸʪʛʘʥʣʠʛʠ, ʫʣʘʨʛʘ ʠʣʦʚʘʣʘʨ, ץʘʡʜʣʘʨ ʚʘ 

ʪʫʰʫʥʪʠʨʠʰʣʘʨ ʙʝʨʠʣʤʘʸʪʛʘʥʣʠʛʠ); 

-ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʰʘʢʣʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ʤʫ״ʠʤ ʙʠʨʣʠʢʣʘʨʠʥʠ 

ʧʨʦʛʥʦʟʣʘʰ ʘʤʘʣʠʸʪʠʥʠʥʛ ʞʦʨʠʡ ʵʪʠʰ (ʘʤʘʣʜʘ, ʧʨʦʛʥʦʟʣʘʰ ʙ˄ʡʠʯʘ ʟʘʨʫʨʠʡ 

ʘʩʦʩʣʘʨʥʠʥʛ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ ʚʘ ʫʣʘʨʛʘ ʠʥʬʣʷʮʠʷʥʠʥʛ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠʥʠ 

ʙʘ״ʦʣʘʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠʥʛ ʡ˄ץʣʠʛʠ ʪʘʲʩʠʨʠʜʘ ץʠʸʩʠʡʣʠʢʥʠʥʛ ʙʫʟʠʣʠʰʠ, 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʘ״ʣʠʣʠʜʘ ʨʝʪʨʦʩʧʝʢʪʠʚ ʪʘ״ʣʠʣʛʘ ʢ˄ʧʨʦץ ʫʨסʫ ʙʝʨʠʣʠʰʠ, 

ʪʝʟʢʦʨ ʪʘ״ʣʠʣʥʠʥʛ ʡ˄ץʣʠʛʠ, ʠʩʪʠץʙʦʣʣʠ ʪʘ״ʣʠʣʥʠʥʛ ʘʭʙʦʨʦʪ ʤʘʥʙʘʩʠʥʠʥʛ 

ʷʨʘʪʠʣʤʘʛʘʥʣʠʛʠ); 

-ʄ׳ʍʉ ʪʘʣʘʙʣʘʨʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʢʘʜʨʣʘʨ ʤʘʩʘʣʘʩʠʥʠ ʝʯʠʰ (ʘʤʘʣʜʘ 

ʢʘʜʨʣʘʨ ʩʘʣʦʭʠʷʪʠ, ʢʘʩʙ ʤʘ״ʦʨʘʪʠ, ʢʘʩʙʠʡ ʪʘʡʸʨʛʘʨʣʠʢ ʜʘʨʘʞʘʩʠ, ʤʘʞʙʫʨʠʡ 

ʪʘʣʘʙʣʘʨʥʠʥʛ ץ˄ʡʠʣʠʰʠ); 

-ʭʘʣץʘʨʦ ʵʢʩʧʝʨʪʠʟʘʥʠʥʛ ʡ˄ʣʛʘ ץ˄ʡʠʣʤʘʛʘʥʣʠʛʠ (ʭʘʣץʘʨʦ ʞʘʤʦʘʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠʛʘ ʘʲʟʦʣʠʢ, ʫʣʘʨʥʠʥʛ ʡʠסʠʣʠʰʣʘʨʠʜʘʛʠ ʯʠץʠʰʣʘʨ ʚʘ ʫʣʘʨʥʠʥʛ 

ʨʘʩʤʠʡ ʙʘʸʥʣʘʨ, ʵʲʪʠʨʦʬʣʘʨ, ʘʭʙʦʨʦʪ ʤʘʢʦʥʠʥʠʥʛ ʷʨʘʪʠʣʤʘʛʘʥʣʠʛʠ, 

ʫʣʘʨʥʠʥʛ ʪʦʨ ʜʦʠʨʘʩʠ ʚʘ ״.ʢ.); 

-ʩʝʨʪʠʬʠʢʘʪʣʘʰ ʪʠʟʠʤʠʜʘʛʠ ʙʠʨ ʸץʣʘʤʘʣʠʢ, ʞʘʤʦʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ 

ʬʘʦʣʣʠʛʠʛʘ ʠʰʦʥʯ (ʠʤʪʠʭʦʥʣʘʨʥʠʥʛ ץʠʡʠʥʣʠʛʠ, ʪʠʣ ʤʫʘʤʤʦʩʠ, 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ״ʘʣ ʵʪʠʣʛʘʥʣʠʛʠ, ʪʫʨʣʠ 

ʘʪʪʝʩʪʘʮʠʷ ʚʘ ʘʢʢʨʝʜʠʪʘʮʠʷ ʞʘʨʘʸʥʣʘʨʠʜʘʛʠ ʤʫʘʤʤʦʣʠ ʞʠ״ʘʪʣʘʨ);  

-ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʪʘ״ʣʠʣ ʵʪʠʰʜʘ ʘʥʠץ ʫʩʣʫʙʠʡ ʪʘʲʤʠʥʦʪʥʠʥʛ 

ʰʘʢʣʣʘʥʤʘʛʘʥʣʠʛʠ (ʢʣʘʩʩʠʢ ʪʘ״ʣʠʣʜʘʛʠ ʤʘʚʟʫʣʘʨʥʠʥʛ ʢʝʥʛʣʠʛʠ, ʪʘ״ʣʠʣʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʪʠʟʠʤʠʥʠʥʛ ʢ˄ʧʣʠʛʠ, ʫʣʘʨʥʠʥʛ ʪʘʢʨʦʨʠʡʣʠʛʠ, ʦʨʪʠץʯʘʣʠʛʠ, 

ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʠʰʠ ʚʘ ʜʘʚʨʠʡʣʠʛʠ, ʦʤʠʣʣʠ ʚʘ ץʠʸʩʠʡ ʪʘ״ʣʠʣʠ ʶʟʘʩʠʜʘʥ 

ʷʛʦʥʘ ʫʩʣʫʙʠʸʪʥʠʥʛ ʡ˄ץʣʠʛʠ);  

-ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʩʠʬʘʪ ʜʘʨʘʞʘʩʠʛʘ ʙʘ״ʦ ʙʝʨʠʰʥʠʥʛ 

ʪʫʟʠʣʤʘʚʠʡ ʪʘʨʢʠʙʠʥʠʥʛ ʰʘʢʣʣʘʥʤʘʛʘʥʣʠʛʠ (ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ 

ʰʘʢʣʠ ʚʘ ʤʘʟʤʫʥʠʛʘ ץ˄ʡʠʣʘʜʠʛʘʥ, ʫʣʘʨʜʘʛʠ ʘʭʙʦʨʦʪʣʘʨ ʩʠʬʘʪʠʛʘ 
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 ʦʣʘʰ ʶʟʘʩʠʜʘʥ ʜʘʚʣʘʪ ʚʘ ʥʦʜʘʚʣʘʪ״ʡʠʣʘʜʠʛʘʥ ʪʘʣʘʙʣʘʨʥʠ ʙʘ˄ץ

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʤʫʚʦʬʠץʣʘʰʤʘʛʘʥ ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʤʘʩʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ). 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʪʫʟʠʰ ʚʘ ʫʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʠʰʜʘ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨʜʘʥ ʤʫץʦʙʠʣʣʠʢ ʘʩʦʩʠʜʘ ʬʦʡʜʘʣʘʥʠʰ ʘʤʘʣʠʸʪʠʥʠ ʞʦʨʠʡ ʵʪʠʰʜʘ 

ʘʩʦʩʠʡ ʩʫʙʲʝʢʪʣʘʨ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʘʜʠʛʘʥ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ, 

ʙʘʥʢʣʘʨ, ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ, ʬʦʥʜʣʘʨ ʙʦʟʦʨ ץʦʥʫʥ ץʦʠʜʘʣʘʨʠ ʘʩʦʩʠʜʘ 

ʬʘʦʣʠʷʪʠ ʶʨʠʪʤʘʩʣʠʛʠ, ʨʠʚʦʞʣʘʥʠʰʥʠʥʛ ץʦʥʫʥ ץʦʠʜʘʣʘʨʠʜʘʛʠ 

ʫʟʚʠʡʣʠʢʥʠʥʛ ʡ˄ץʣʠʛʠ, ʤʫʚʦʬʠץʣʠʢʥʠʥʛ ʪʘʲʤʤʠʥʣʘʥʤʘʛʘʥʣʠʛʠ ʩʦʭʘʜʘ ʙʫ 

ʙʦʨʘʜʘʛʠ ʠʰʣʘʨ ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨ ʵʪʤʦץʜʘ.  ʂʘʪʪʘ ʤʘʙʣʘסʣʘʨ ʚʘ 

 ʠʰʣʘʨץʠʟʠץ ,ʘʨʘʢʘʪʣʘʨ ʙʠʣʘʥ ʵʨʠʰʠʣʛʘʥ ʥʘʪʠʞʘʣʘʨʥʠʥʛ ʵʲʪʠʨʦʬ ʵʪʠʣʠʰ״

ʙʠʣʜʠʨʠʣʠʰʠ, ʤʘʥʬʘʘʪʣʘʨ ʫʡʛʫʥʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʨʠʚʦʞʣʘʥʠʰ ʚʘ 

ʪʘʨʘץץʠʸʪʥʠʥʛ ʠʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨʠʥʠ ʪʫʟʠʰ ʚʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ 

ʘʬʩʫʩʢʠ ʤʘʟʢʫʨ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʨʦʣʠ ʚʘ ˄ʨʥʠ ˄ʟʠʥʠ ʦץʣʘʰʠ ץʠʡʠʥ ʙ˄ʣʤʦץʜʘ.   

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʭʘʣץʘʨʦ ʙʦʟʦʨʛʘ ʠʥʪʝʛʨʘʮʠʷʩʠ ʢ˄ʧʨʦץ 

ʗץʠʥ ʐʘʨץ ʜʘʚʣʘʪʣʘʨʠʛʘ (ʍʠʪʦʡ, ʈʦʩʩʠʷ, פʦʟʦסʠʩʪʦʥ, ʊʫʨʢʠʷ, פʦʨʝʷ 

ʜʘʚʣʘʪʣʘʨʠ ʙʠʣʘʥ)  ʙʦסʣʘʥʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ,  ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ 

ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘʛʠ ʞʘʜʘʣʣʠʢ ʙʠʨ ʤʫʥʯʘ ʩʫʩʪ ʢʝʯʤʦץʜʘ. ʅʝʛʘʢʠ ʫʰʙʫ 

ʜʘʚʣʘʪʣʘʨ ʠץʪʠʩʦʜʠʜʘ ʢ˄ʧʨʦץ ʘʤʘʣʜʘʛʠ ʪʘʨʪʠʙʣʘʨʜʘʥ ʪʫʙʜʘʥ ʬʘʨץ 

 ʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘץʠʣʤʘʡʜʠʛʘʥ ʸʥʜʘʰʫʚʣʘʨʛʘ ʫʩʪʫʥʣʠʢ ʙʝʨʠʣʠʰʠ ʭʘʣץ

˄ʪʠʰʜʘ ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ״ʘʨʘʢʘʪʣʘʨʥʠ ʩʝʢʠʥʣʘʰʪʠʨʤʦץʜʘ. 

ʂʝʡʠʥʛʠ ʤʫ״ʠʤ ʤʫʘʤʤʦ ʙʫ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʘ״ʣʠʣʠʥʠʥʛ ʷʛʦʥʘ 

ʤʝʪʦʜʠʢʘʩʠ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ ʙʠʣʘʥ ʠʟʦʭʣʘʥʘʜʠ. ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʪʘ״ʣʠʣʠʥʠʥʛ ʤʝʪʦʜʦʣʦʛʠʢ ʘʩʦʩʣʘʨʠ ʙ˄ʡʠʯʘ ʭʦʟʠʨʛʘ ץʘʜʘʨ ʯʦʧ ʵʪʠʣʛʘʥ 

ʤʘʥʙʘʘʣʘʨʠʜʘ ʢ˄ʧʨʦץ, ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣʜʘʛʠ ʤʘʚʞʫʜ ʤʝʪʦʜʠʢ ʪʘʨʪʠʙʣʘʨ 

ʩʘץʣʘʙ ץʦʣʠʥʛʘʥ. ʋʣʘʨʜʘ ʪʘʨʢʠʙʠʡ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʘʥʠץʣʘʰ, ˄ʩʠʰ 

ʜʘʨʘʞʘʣʘʨʠʥʠ ʙʘ״ʦʣʘʰ, ʤʦʣʠʷʚʠʡ ʢʦʵʬʬʠʮʝʥʪʣʘʨʛʘ ʫʨסʫ ʙʝʨʠʣʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʪʘ״ʣʠʣʠʡ ʭʫʣʦʩʘʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ, ʬʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ״ʘʤʜʘ 

ʧʫʣ ʦץʠʤʣʘʨʠ ˄ʟʛʘʨʠʰʣʘʨʠʥʠʥʛ ʷʭʰʠ ʚʘ ʸʤʦʥ ʩʠʬʘʪʣʘʨʠʥʠ ץʘʡʜ ʵʪʠʰʜʘʥ 

ʠʙʦʨʘʪ ʦʜʜʠʡ ʙʘʸʥʥʦʤʘ ʙʠʣʘʥ ʯʝʢʣʘʥʠʣʤʦץʜʘ. ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ ʪʘ״ʣʠʣʠ 

ʦʨץʘʣʠ ʙʠʟʥʝʩʜʘʛʠ ʚʘ ʙʦʰץʘʨʫʚʜʘʛʠ ʪʠʟʠʤʣʠ ʤʫʘʤʤʦʣʘʨ ʚʘ ʫʣʘʨʥʠʥʛ ʞʦʨʠʡ 

ʚʘ ʠʩʪʠץʙʦʣʣʠ ʝʯʠʤʣʘʨʠʛʘ ʝʪʘʨʣʠʯʘ ʘ״ʘʤʠʷʪ ʙʝʨʠʣʤʘʩʜʘʥ ץʦʣʤʦץʜʘ. 

ʀץʪʠʩʦʜʠʡ ˄ʩʠʰʜʘ, ʪʘʨʘץץʠʸʪʥʠʥʛ ʘʩʦʩʣʠ ץʘʨʦʨʣʘʨʠʛʘ ʢʝʣʠʰʜʘ ʪʘʭʤʠʥʣʘʨʛʘ, 

ʬʘʨʘʟʣʘʨʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʤʦץʜʘ ʭʘʣʦʩ.  

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʘ״ʣʠʣʠ ״ʠʩʦʙʦʪʥʠ ˄ץʠʰ, ʛʦʨʠʟʦʥʪʘʣ ʚʘ ʚʝʨʪʠʢʘʣ 

ʪʘ״ʣʠʣ, ʪʨʝʥʜ ʪʘ״ʣʠʣʠ, ʤʦʣʠʷʚʠʡ ʢʦʵʬʬʠʮʝʥʪʣʘʨ ʪʘ״ʣʠʣʠ, ʦʤʠʣʣʠ ʚʘ ץʠʸʩʠʡ 

ʪʘ״ʣʠʣ ʵʪʠʰʜʘ ʦʨʪʠץʯʘ ״ʘʨʘʢʘʪʣʘʨʥʠʥʛ, ʪʘ״ʣʠʣʠʡ ʙʠʨʣʠʢʣʘʨʥʠʥʛ ʢ˄ʧʣʠʛʠ 

ʙʠʣʘʥ ʪʘʚʩʠʬʣʘʥʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʘʭʙʦʨʦʪ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʥʠʥʛ 

ʤʘʥʬʘʘʪʠ ʚʘ ץʠʟʠץʠʰʣʘʨʠʛʘ ʤʦʩ ʪʘ״ʣʠʣʠʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʤʘʩʘʣʘʩʠ ״ʘʣ 

ʵʪʠʣʤʘʛʘʥ. 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʜʘ ʘʢʩ ʵʪʛʘʥ ʘʭʙʦʨʦʪ ʩʠʬʘʪʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʵʥʛ 

˄ʪʢʠʨ ʤʫʘʤʤʦ ï ʘʭʙʦʨʦʪʥʠ ʦʣʠʰʜʘʛʠ ʢʝʯʠʢʠʰʜʠʨ. ʗʲʥʠ ʤʦʣʠʷʚʠʡ 

  ʠʩʦʙʦʪ״ ʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ ʙ˄ʡʠʯʘ ʪʫʟʠʣʘʜʠʛʘʥ ʤʦʣʠʷʚʠʡץʠʩʦʙʦʪʥʠʥʛ ʭʘʣ״

ʫʯʫʥ  ʤʘʲʣʫʤʦʪ ʙ˄ʣʠʙ ˄ʪʛʘʥ ʞʘʨʘʸʥʥʠʥʛ ʥʘʪʠʞʘcʠʥʠ ʪʘʣʘʙ ץʠʣʠʥʛʘʥ ʚʘץʪʜʘ 

ʵʤʘʩ, ʙʘʣʢʠ ʘʥʯʘ ʢʝʯʠʢʢʘʥ ״ʦʣʜʘ ʦʣʠʥʤʦץʜʘ. ɸʛʘʨʜʘ ñʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ 
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ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ˄ʪʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ 

4611-ʩʦʥʣʠ ʇפ ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʣʘʙʣʘʨ ʙ˄ʡʠʯʘ ʨʫʡʭʘʪʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠʛʘʥ 

ʙ˄ʣʩʘʢ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ 

˄ʪʠʰʛʘ ץʠʟʠץʠʰʠ ʙʦʨ ʙ˄ʣʛʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʩʦʥʠ (ɸɾ, 

ʩʫʛʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ, ʙʘʥʢʣʘʨ, ʬʦʥʜʣʘʨ, ʞʘʤסʘʨʤʘʣʘʨ, ʡʠʨʠʢ ʙʠʟʥʝʩ 

ʩʫʙʝʢʪʣʘʨʠ) 20 ʤʠʥʛʜʘʥ ʦʨʪʠʙ ʢʝʪʘʜʠ. ɹʠʨʦץ ʫʰʙʫ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʪʘʨʢʠʙʠʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨ ʙ˄ʡʠʯʘ ʪʫʟʠʰ ʚʘ ʪʘץʜʠʤ ʵʪʠʰ, ʰʫʥʠʥʛʜʝʢ ʢʝʥʛ ʦʤʤʘʛʘ ʚʘ 

ʞʘʤʦʘʪʯʠʣʠʢʢʘ ʦʰʢʦʨ ʵʪʠʰ ʤʫʜʜʘʪʠʥʠʥʛ ʢʝʯʠʢʠʰʠ ʪʘ״ʣʠʣ ʩʫʙʲʝʢʪʠʥʠʥʛ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʢʝʯʠʢʢʘʥ ʪʘ״ʣʠʣʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʠʰʠʛʘ ʦʣʠʙ 

ʢʝʣʤʦץʜʘ. 

ʈʝʩʧʫʙʣʠʢʘ ʚʘ ʭʫʜʫʜʠʡ ʤʘ״ʩʫʣʦʪ ʪʘʨʢʠʙʠʜʘ, ʙʘʥʜʣʠʢ, ʩʦʣʠץ 

ʪʫʰʫʤʣʘʨʠ, ʠʞʪʠʤʦʠʡ ʤʫʘʤʤʦʣʘʨʥʠ ״ʘʣ ʵʪʠʰ ʚʘ ʙʶʜʞʝʪʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ, 

ʜʘʚʣʘʪ ʫʣʫʰʠ ʙ˄ʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ, ʤʦʥʦʧʦʣ ʤʘʚץʝʛʘ ʵʛʘ ʡʠʨʠʢ ʡʠʨʠʢ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʘʜʠʛʘʥ ʚʘ ʪʘץʜʠʤ ʵʪʠʣʘʜʠʛʘʥ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ ʚʘ ʫʣʘʨʥʠ ʪʘ״ʣʠʣ ʵʪʠʰ ʦʨץʘʣʠ ʙʠʟʥʝʩ ʚʘ ʬʘʦʣʠʷʪ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʙʘ״ʦ ʙʝʨʠʰʜʘʛʠ ʘʤʘʣʜʘʛʠ ״ʦʣʘʪʣʘʨ ʙʦʰץʘ ʙ˄סʠʥʣʘʨʜʘ, 

 ʦʣʘʥʠʰʠ ʫʰʙʫ ʭʠʟʤʘʪ״ʣʠʣʥʠ ʨʘʩʤʠʡ ʘʩʦʩʣʘʨ ʪʫʬʘʡʣʠʛʠʥʠ ʙʘ״ʠʩʦʙ ʚʘ ʪʘ״

ʪʫʨʠ ʚʘ ʭʘʪʪʠ-״ʘʨʘʢʘʪʣʘʨʠʥʠ ץʘʜʨ-ץʠʤʤʘʪʠʥʠ ʪʫʰʫʨʠʙ ʶʙʦʨʤʦץʜʘ. ɹʠʟ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣ ʚʘ ʥʘʟʦʨʘʪʥʠʥʛ ʪ˄ʣʘץʦʥʣʠ ʤʘʟʤʫʥʜʘ 

ʪʘʰʢʠʣ ʵʪʠʣʠʰʠ, ʡ˄ʣʛʘ ץ˄ʡʠʣʠʰʠ ʚʘ ʶʨʠʪʠʣʠʰʠʥʠ ʬʘץʘʪ ʫʰʙʫ ʪʘʨʢʠʙ 

ʢʦʨʭʦʥʘʣʘʨʜʘʛʠʥʘ ʢ˄ʨʤʦץʜʘʤʠʟ. ɶʨʪʘ ʚʘ ʢʠʯʠʢ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠʜʘ ʵʩʘ ʙʫ 

ʜʘʩʪʘʢʣʘʨʛʘ ʬʘץʘʪ ʩʦʣʠץץʘ ʦʠʜ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ʪ˄סʨʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ 

ʶʟʘʩʠʜʘʥʛʠʥʘ ʤʫʨʦʞʘʪ ץʠʣʠʥʤʦץʜʘ.  

ʐʫʥʠʥʛʜʝʢ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʜʘ ʢʘʤʠʜʘ 

ʫʯʪʘ ʜʘʚʨ ʙ˄ʡʠʯʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʘʢʩ ʵʪʪʠʨʠʣʠʰʠ ʣʦʟʠʤʣʠʛʠ ʫʰʙʫ ״ʠʩʦʙʦʪ 

ʰʘʢʣʣʘʨʠʥʠ ץʠʸʩʠʡ ʪʘ״ʣʠʣ ʵʪʠʰʜʘ ״ʘʤ ʞʠʜʜʠʡ ʤʫʘʤʤʦʣʘʨʥʠ ʶʟʘʛʘ 

ʯʠץʘʨʤʦץʜʘ.  

ɸʤʘʣʜʘʛʠ ״ʠʩʦʙʦʪ ʰʘʢʣʠ ʚʘ ʫʥʠʥʛ ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʠʰʠ ˄ʪʛʘʥ ʜʘʚʨ ʚʘ 

 ʠʩʦʙʦʪ ʡʠʣʠ, ʜʘʚʨ ʙʦʰʠ ʚʘ ʦʭʠʨʠʛʘ ʙ˄ʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʘʢʩ ʵʪʪʠʨʠʰʠ״

ʪ˄סʨʠ ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠʥʠ ʵʲʪʠʨʦʬ ʵʪʠʰ ʤʫʤʢʠʥ. ɹʠʨʦץ ʙʫ ʞʠ״ʘʪ ʘʢʩ 

ʵʪʪʠʨʠʰ ʙʠʣʘʥ ʤʫʘʤʤʦ ʪ˄ʣʠ״ ץʘʣ ץʠʣʠʥʛʘʥ ʜʝʡʠʰ ʙʠʨ ʤʫʥʯʘ ʤʫʥʦʟʦʨʘʣʠ 

 ʜʘʚʨ ʙ˄ʡʠʯʘ ʘʢʩ ʵʪʪʠʨʠʰʜʘ ץʠʩʦʙʣʘʥʘʜʠ. ɸʭʙʦʨʦʪʥʠ ʠʢʢʠ ʚʘ ʫʥʜʘʥ ʦʨʪʠ״

ʞʫʜʘ ʢ˄ʧ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠ. 

ʂʝʡʠʥʛʠ ʤʫ״ʠʤ ʤʫʘʤʤʦ ï ʙʫ ʤʫʘʡʷʥ ץʦʠʜʘʣʘʨʥʠʥʛ ʪ˄ʧʣʘʤʠ 

 ʠʣʠʰʜʘʛʠ ʤʫʘʤʤʦʣʠץ ʍʉʥʠ ˄ʟʙʝʢ ʪʠʣʠʛʘ ʪʘʨʞʠʤʘ׳ʠʩʦʙʣʘʥʛʘʥ ʄ״

ʞʠ״ʘʪʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠʜʠʨ. ɹʠʨ ʤʘʲʥʦʣʠ ʩ˄ʟʣʘʨʥʠʥʛ ʪʫʨʣʠʯʘ ʪʘʣץʠʥ 

 ʣʠʣ ʭʠʟʤʘʪʣʘʨʠ ʩʠʬʘʪʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʘʩʦʩʠʡ״ʠʩʦʙ ʚʘ ʪʘ״ ʘʤ״ ʠʣʠʥʠʰʠץ

ʦʤʠʣ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʄ׳ʍʉ ʜʫʥʸʥʠʥʛ 166 ʤʘʤʣʘʢʘʪʠʜʘ ץ˄ʣʣʘʥʠʣʘʜʠ. ʋʰʙʫ ץʦʠʜʘʣʘʨ 

ʪ˄ʧʣʘʤʠ ʠʥʛʣʠʟ ʪʠʣʠʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʚʘ ״ʦʟʠʨʛʘ ץʘʜʘʨ ʨʘʩʤʠʡ ʨʘʚʠʰʜʘ ʙʠʨ 

 ,ʘʥʯʘ ʪʠʣʣʘʨʛʘ (ʥʝʤʠʩ, ʧʦʣʷʢ, ʨʫʩ, ʭʠʪʦʡ, ʯʝʭ, ʬʠʥ, ʷʧʦʥ, ʤʘʢʝʜʦʥ, ʨʫʤʠʥץ

ʩʣʦʚʘʢ, ʩʣʦʚʝʥ, ʫʢʨʘʠʥ, ʠʩʧʘʥ ʚʘ ʙʦʰץʘ) ʪʘʨʞʠʤʘ ץʠʣʠʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 
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ʥʦʨʘʩʤʠʡ ʪʘʨʪʠʙʜʘ 30 ʜʘʥ ʦʨʪʠץ ʪʠʣʣʘʨʛʘ ״ʘʤ ʪʘʨʞʠʤʘ ץʠʣʠʥʛʘʥ. ɶʟʙʝʢ 

ʪʠʣʠʛʘ ʪʘʨʞʠʤʘ ץʠʣʠʥʛʘʥ ʠʣʢ ʄ׳ʍʉ ʥʘʤʫʥʘʣʘʨʠʥʠ ɶʟʙʝʢʠʩʪʦʥ 

ɹʫʭʛʘʣʪʝʨʣʘʨ ʚʘ ʘʫʜʠʪʦʨʣʘʨ ʘʩʩʦʩʘʮʠʷʩʠ ʪʦʤʦʥʠʜʘʥ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʣʛʘʥ 

ʥʘʰʨʣʘʨ ʤʠʩʦʣʠʜʘ ״ʘʤ ʢ˄ʨʠʰ ʤʫʤʢʠʥ. ɹʠʨʦץ ʙʫʛʫʥʛʘ ץʘʜʘʨ ʫʰʙʫ 

ʩʪʘʥʜʘʨʪʣʘʨ ˄ʟʙʝʢ ʪʠʣʠʛʘ ʨʘʩʤʠʡ ʪʘʨʞʠʤʘ ץʠʣʠʥʛʘʥ ʚʘʨʠʘʥʪʜʘ ʪʘץʜʠʤ 

ʵʪʠʣʤʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʦʣʠʷ ʚʘʟʠʨʣʠʛʠʥʠʥʛ ñɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ״ʫʜʫʜʠʜʘ ץ˄ʣʣʘʰ ʫʯʫʥ ʄ׳ʍʉ ʚʘ ʫʥʛʘ ʪʫʰʫʥʪʠʨʠʰʣʘʨ 

ʤʘʪʥʠʥʠ ʪʘʥ ʦʣʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ ʙʫʡʨʫסʠ ץʘʙʫʣ ץʠʣʠʥʛʘʥ (09.12.2022 ʡʠʣʜʘ 

ʨ˄ʡʭʘʪʛʘ ʦʣʠʥʛʘʥ, ʨ˄ʡʭʘʪ ʨʘץʘʤʠ 3400). ׳ʫʞʞʘʪʛʘ ʤʫʚʦʬʠץ, ɶʟʙʝʢʠʩʪʦʥ 

 .ʣʣʘʥʠʣʘʜʠ˄ץ ʍʉ ʚʘ ʫʣʘʨʛʘʪʫʰʫʥʪʠʨʠʰʣʘʨ ʤʘʪʥʠ׳ʫʜʫʜʠʜʘ 60 ʜʘʥ ʟʠʸʜ ʄ״

ʉʪʘʥʜʘʨʪʣʘʨʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠʥʛ ʘʡʨʠʤ 

ʡ˄ʥʘʣʠʰʣʘʨʠ ʙ˄ʡʠʯʘ ״ʠʩʦʙ ʶʨʠʪʠʰ ʚʘ ״ʠʩʦʙʦʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ 

 .ʦʠʜʘʣʘʨ ʤʫʞʘʩʩʘʤʣʘʰʛʘʥץ

ʍʦʟʠʨʛʘ ʢʝʣʠʙ, ʄ׳ʍʉ ʙ˄ʡʠʯʘ 62 ʪʘ ״ʫʞʞʘʪ: ʞʫʤʣʘʜʘʥ, 25 ʪʘ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ (IAS-International accounting 

standards), 17 ʪʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ (International 

Financial Reporting Standards) ʚʘ 20 ʪʘ ʄ׳ʍʉʛʘ ʪʫʰʫʥʪʠʨʠʰʣʘʨʜʘʥ ʠʙʦʨʘʪ 

ʭʫʞʞʘʪʣʘʨ ʪ˄ʧʣʘʤʠ ˄ʟʙʝʢ ʪʠʣʠʛʘ ʪʘʨʞʠʤʘ ץʠʣʠʥʛʘʥʣʠʛʠ ʚʘ ʘʤʘʣʛʘ 

ʢʠʨʠʪʠʣʛʘʥʠ   ʵʲʪʠʨʦʬ ʵʪʠʣʤʦץʜʘ. 

ʄ׳ʍʉ ʛʘ ˄ʪʠʰ ʚʘ ʫʣʘʨʥʠʥʛ ץ˄ʣʣʘʰ ʜʦʠʨʘʩʠʥʠʥʛ ʢʝʥʛʘʡʠʰʠ, ʙʠʨʠʥʯʠ 

ʥʘʚʙʘʪʜʘ, ʫʰʙʫ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ˄ʪʠʰʥʠʥʛ ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ʨʦʣʠʛʘ ʙʦסʣʠץ. 

ʈʘסʙʘʪʣʘʥʪʠʨʠʰʥʠ ʵʩʘ, ʘʬʩʫʩʢʠ, ʘʥʠץ ʨʘץʘʤʣʘʨʜʘ ( ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ, 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ, ʧʫʣ ʦץʠʤʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ʢʫʪʠʣʠʰʣʘʨʠ ʙ˄ʡʠʯʘ, 

ʰʫʥʠʥʛʜʝʢ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʙ˄ʡʠʯʘ, ʬʘʦʣʠʷʪ ʚʘ ʙʦʰץʘʨʫʚ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰʜʘʛʠ ʨʦʣʠʥʠ ʘʥʠץ ʦʣʠʥʛʘʥ ʢʦʨʭʦʥʘ ʤʠʩʦʣʠʜʘ ʢ˄ʨʠʙ ʯʠץʠʰ) 

ʠʤʢʦʥʠʥʠʥʛ ʡ˄ץʣʠʛʠ ״ʘʤ ʩʦʭʘʜʘʛʠ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʪʪʘʩʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘ ʷʥʘ ʙʠʨ ʤʫ״ʠʤ ʞʠ״ʘʪ, ʘʤʘʣʜʘ ʙ˄ʣʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ 

 ʦʥʫʥץ ʦʥʫʥ ʚʘץ ʣʠʣ ʚʘ ʘʫʜʠʪʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʙʘʨʯʘ״ʪʠʩʦʜʠʡ ʪʘץʠʩʦʙʠ, ʠ״

ʦʩʪʠ ʭʫʞʞʘʪʣʘʨʠ ץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץʠʣʠʰʠ ʣʦʟʠʤ. ɹʫ ʞʘʨʘʸʥ ʦʜʘʪʜʘ ʧʘʨʘʣʣʝʣ 

ʦʣʠʙ ʙʦʨʠʣʛʘʥʠ ʤʘץʫʣ. ʅʝʛʘʢʠ, ʄʍ׳ʉʣʘʨʠ ״ʘʤ ץʦʪʠʙ ץʦʣʛʘʥ ץʦʠʜʘʣʘʨ 

ʪ˄ʧʣʘʤʠ ʵʤʘʩ ʚʘ ʫʣʘʨ ״ʘʤ ʜʦʠʤʦ ˄ʟʛʘʨʠʰʣʘʨ, ץ˄ʰʠʤʯʘʣʘʨ ʙʠʣʘʥ ʙʦʡʠʪʠʙ 

ʙʦʨʠʣʘʜʠ. 

ɼʝʤʘʢ, ʪʝʟ ʢʫʥʣʘʨʜʘ ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘʛʠ ץʦʥʫʥ, ʉʦʣʠץ 

ʢʦʜʝʢʩʠ, ɹʍʄʉʛʘ ʫʰʙʫ ʞʘʨʘʸʥʣʘʨ ʪʘʲʩʠʨʠʜʘ ʷʥʛʠʜʘʥ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ 

  .ʰʠʤʯʣʘʨ ʢʠʨʠʪʠʣʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ˄ץ

ʄ׳ʍʉ ˄ʪʠʰʜʘ ʥʘʟʦʨʘʪ ʪʠʟʠʤʠʥʠ ʙʫʪʫʥʣʘʡ ץʘʡʪʘʜʘʥ ʢ˄ʨʠʙ ʯʠץʠʰ 

ʟʘʨʫʨ. ɸʤʘʣʜʘ ʙ˄ʣʠʙ ʢʝʣʛʘʥ ʚʘ ʭʦʟʠʨʜʘ ״ʘʤ ʰʫʥʜʘʡ ץʦʣʘʸʪʛʘʥ ʵʥʛ ʤʫʘʤʤʦʣʠ 

ʞʠ״ʘʪ ʙʫ ʪʫʟʠʣʛʘʥ ʚʘ ʪʘץʜʠʤ ʵʪʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ ʫʩʪʠʜʘʥ 

ʥʘʟʦʨʘʪʥʠʥʛ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ ʙʠʣʘʥ ʠʟʦʭʣʘʥʘʜʠ. ɹʫʣʘʨ ץʫʡʠʜʘʛʠʣʘʨʜʘ 

ʥʘʤʦʸʥ  ʙ˄ʣʘʜʠ: 

-ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠʜʘʛʠ ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʜʘʥ 

ʪʘʰץʘʨʠ ʙʠʨʦʥʪʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠʜʘ ʤʘʞʙʫʨʠʡ ʸʢʠ ʪʘʰʘʙʙʫʩ ʪʘʨʟʠʜʘ 

˄ʪʢʘʟʠʣʘʜʠʛʘʥ ʘʫʜʠʪʛʘ ʟʘʨʫʨʠʷʪʥʠʥʛ ʡ˄ץʣʠʛʠ; 

https://static.norma.uz/doc/doc_6/3400.pdf
https://www.norma.uz/raznoe/standart_va_sharhlar
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-ʩʦʣʠץ ʤʘʲʤʫʨʯʠʣʠʛʠ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʨʠʩʢʣʘʨ;  

-ʠʯʢʠ ʥʘʟʦʨʘʪ ʪʠʟʠʤʠʥʠʥʛ ʡ˄ʣʛʘ ץ˄ʡʠʣʤʘʛʘʥʣʠʛʠ; 

-ʠץʪʠʩʦʜʠʡ ʨʝʩʫʨʩʣʘʨ, ʬʘʦʣʠʷʪ ʚʘ ʙʠʟʥʝʩ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʜʘ 

ʪʘ״ʣʠʣʠʡ ʘʤʘʣʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʤʘʩʣʠʢ. 

ʍʫʣʦʩʘ ˄ʨʥʠʜʘ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʘʤʘʣʜʘʛʠ ״ʠʩʦʙʦʪ ʰʘʢʣʠ ʫʯʫʥ ʙʘʨʧʦ 

ʵʪʠʣʛʘʥ ʥʘʟʦʨʘʪ ʪʘʨʪʠʙʠ ʤʘʚʞʫʜ ʵʤʘʩ. ʄ׳ʍʉʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ, ʘʤʤʦ 

ʥʘʟʦʨʘʪ ʪʘʨʪʠʙʠ ʙ˄ʣʤʘʛʘʥ ״ʠʩʦʙʦʪ ʰʘʢʣʠ ʵʩʘ ʭʘʣץʘʨʦ ʘʤʘʣʠʸʪʜʘ ʪʘʥ 

ʦʣʥʠʤʘʡʜʠ. 

ʂʦʨʭʦʥʘʣʘʨ ʢ˄ʧʨʦץ ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘʥ ʢ˄ʨʘ (ʭʘʨʘʞʘʪ ʩʘʨʬʠʥʠʥʛ 

ʶץʦʨʠʣʠʛʠ, ץʘʜʨʣʘʨ ʤʫʘʤʤʦʩʠ, ʥʘʪʠʞʘʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʥʘʬʣʠʢʥʠʥʛ 

ʧʘʩʪʣʠʛʠ ʚʘ ״.ʢ.) ʤʠʣʣʠʡ ץʦʫʥʯʠʣʠʢʜʘʛʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

 ʠʩʦʙʦʪʥʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ״ ʜʘ. ʄʦʣʠʷʚʠʡץʙʫʣ ʢ˄ʨʠʰʤʦץʠʣʠʰʥʠ ʤʘץ

 .ʘʤ ʘʣʙʘʪʪʘ ˄ʟʠʛʘ ʷʨʘʰʘ ʠʞʦʙʠʡ ʚʘ ʩʘʣʙʠʡ ʪʘʤʦʥʣʘʨʠ ʤʘʚʞʫʜ״ ʠʣʠʰʥʠʥʛץ

ʐʫʥʠ ʫʥʫʪʤʘʩʣʠʢ ״ʘʤ ʢʝʨʘʢʢʠ, ʤʘʲʤʫʨʠʡ ʠץʪʠʩʦʜʠʸʪ ʪʘʣʘʙʣʘʨʠʜʘ ʪʫʟʠʙ 

ʯʠץʠʣʛʘʥ ״ʠʩʦʙ ʪʠʟʠʤʠ ʸʢʠ ʤʠʣʣʠʡ ״ʠʩʦʙʯʠʣʠʢ ˄ʟ ʦʣʜʠʛʘ ץ˄ʡʠʣʛʘʥ 

ʚʘʟʠʬʘʣʘʨʥʠ ʘʲʣʦ ʜʘʨʘʞʘʜʘ ʙʘʞʘʨʤʦץʜʘ. ʂʘʡʩʠʜʠʨ ʤʘʲʥʦʜʘ ʙʫ  ʙʠʟʠʤ 

ʭʘʣץʘʨʦ ʪʠʟʠʤʜʘʥ ʫʩʪʫʥ ʞʠ״ʘʪʣʘʨʠʥʠ ״ʘʤ ʢ˄ʨʩʘʪʘʜʠ.  ʕʥʛ ʤʫ״ʠʤʠ, 

ʠץʪʠʩʦʜʠʡ ʤʫʭʠʪʜʘ ˄ʟʛʘʨʠʰ ʙ˄ʣʤʘʩ ʵʢʘʥ, ʵʨʢʠʥ ʤʫʥʦʩʘʙʘʪʣʘʨ ʘʩʦʩʠʜʘ ʙʠʟʥʝʩ 

 .ʘʥʜʘʡ ʥʘʬʣʠʢ ʢʫʪʠʣʤʘʡʜʠץ ʝʯ״ ʍʉʛʘ ˄ʪʠʰʜʘʥ׳ʫʨʠʣʤʘʩ ʵʢʘʥ ʄץ

ʄ׳ʍʉʛʘ ˄ʪʠʰ ʙʠʨ ʙʦʩץʠʯʜʘ ʪʫʛʘʡʜʠʛʘʥ ʞʘʨʘʸʥ ʵʤʘʩ. ʋ ʤʫʨʘʢʢʘʙ 

ʪʫʟʠʣʤʘ,  ʤʫʥʪʘʟʘʤ ʞʘʨʘʸʥ ״ʠʩʦʙʣʘʥʘʜʠ. ʏʫʥʢʠ ʫʥʠʥʛ ˄ʟʠ ״ʘʤ ʜʦʠʤʦ 

ʪʘʢʦʤʠʣʣʘʰʠʙ ʙʦʨʘʜʠ. ʄ׳ʍʉ ʪʠʟʠʤʠ ï ʙʫ ʙʫʪʫʥ ʠʰʣʘʰ ʪʠʟʠʤʠʥʠ ʷʥʛʠʣʘʰ 

ʟʘʨʫʨʘʪʠ ʚʘ ץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץʠʰ ʞʘʨʘʸʥʠ. ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘʥ ʢ˄ʧʨʦץ ץʠʩץʘ 

ʤʫʜʜʘʪʣʠ ʥʘʬʣʠʢʢʘ ʵʨʠʰʠʰ ʤʘץʩʘʜ ץʠʣʠʥʛʘʥʜʝʢ ʢ˄ʨʠʥʘʜʠ. ʄʘʟʢʫʨ 

ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʠʩʪʠץʙʦʣʜʘ ʫʟʣʫʢʩʠʟ ʠʥʚʝʩʪʠʮʠʷ ʦץʠʤʠʥʠ ʚʘ ʫʣʘʨʥʠʥʛ 

ʜʘʚʦʤʠʡʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠʛʘʥ ʩʪʨʘʪʝʛʠʢ ʰʘʢʣʜʘ ʸʥʜʘʰʫʚ 

ʟʘʨʫʨ. ɹʫ ʙʦʨʘʜʘ ʠץʪʠʩʦʜʠʡ, ʤʦʣʠʷʚʠʡ ʪʫʟʠʣʤʘʩʠ ʥʠʩʙʘʪʘʥ ʷץʠʥ ʚʘ ˄ʭʰʘʰ 

ʙ˄ʣʛʘʥ  ʈʦʩʠʠʷ, פʦʟʦסʠʩʪʦʥ, ʆʟʘʨʙʘʡʞʦʥ, ʊʫʨʢʠʷ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʪʘʞʨʠʙʘʩʠ 

 ʍʉ ʠʢʢʠ  ʜʘʨʘʞʘʜʘ ʬʦʡʜʘʣʘʥʠʰ׳ʣ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ʋʰʙʫ ʜʘʚʣʘʪʣʘʨʜʘ ʄ˄ץ

ʘʤʘʣʠʸʪʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ. ʗʲʥʠ ʡʠʨʠʢ ʙʠʟʥʝʩ ʚʘ ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ  62 ʪʘ 

ʩʪʘʥʜʘʨʪʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʛʘʥ ʄ׳ʍʉʜʘʥ ״ʘʤʜʘ  ʢʠʯʠʢ ʚʘ ˄ʨʪʘ ʙʠʟʥʝʩ ʙʠʪʪʘ 

ñʂʠʯʠʢ ʚʘ ˄ʨʪʘ ʙʠʟʥʝʩ ʢʦʨʭʦʥʘʣʘʨʠ ʙ˄ʡʠʯʘ ʄ׳ʍʉòʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʪʘʞʨʠʙʘʩʠ ץʘʡʜ ʵʪʠʣʛʘʥ. 

 

ʍʫʣʦʩʘ 

ʖץʦʨʠʜʘʛʠ ʬʠʢʨʣʘʨʥʠ ʫʤʫʤʣʘʰʪʠʨʛʘʥ ״ʦʣʜʘ ʰʫʥʠ ʪʘʲʢʠʜʣʘʰ 

ʣʦʟʠʤʢʠ, ʄ׳ʍʉʛʘ ˄ʪʠʰ ʚʘ ʫ ʦʨץʘʣʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʨʝʩʫʨʩʠ, 

ʫʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ ʥʘʪʠʞʘʚʠʡʣʠʛʠʥʠ ʪ˄סʨʠ ʙʘ״ʦʣʘʰʜʘ ʤʦʣʠʚʠʡ ״ʦʣʘʪ, 

ʬʦʡʜʘ ʚʘ ʟʘʨʘʨ, ʧʫʣ ʦץʠʤʠ ʚʘ ʭʫʩʫʩʠʡ ʢʘʧʠʪʘʣ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʘʭʙʦʨʦʪ 

ʦץʠʤʠʥʠ ʪ˄סʨʠ ʚʘ ʭʘץץʦʥʠʡ ʘʢʩ ʵʪʪʠʨʠʰ, ʪʘ״ʣʠʣ ʵʪʠʰʥʠʥʛ ʤʫʪʣʘץʦ ʷʥʛʠ 

ʤʘʟʤʫʥʜʘʛʠ ʰʘʢʣʠʛʘ ˄ʪʠʰ ʶʟʘʩʠʜʘʥ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʛʘ ʢʝʣʠʥʜʠ: 

1. ʄ׳ʍʉ ʙ˄ʡʠʯʘ ʪʫʟʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʘʤʘʣʜʘʛʠ ʙʫʭʛʘʣʪʝʨʠʷ 

 ,ʣʠʣ ʚʘ ʘʫʜʠʪʥʠ ʪʫʙʜʘʥ ʷʥʛʠ ʤʘʟʤʫʥʜʘ ʸʢʠ ʰʘʢʣʜʘ ʪʘʰʢʠʣ ʵʪʠʰ״ʠʩʦʙʠ, ʪʘ״

ʡ˄ʣʛʘ ץ˄ʡʠʰ ʚʘ ʶʨʠʪʠʰʥʠ ʪʘʣʘʙ ʵʪʤʘʡʜʠ. ɸʩʣʠʜʘ, ʫʥʠʥʛ ʘʡʨʠʤ 
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ʞʠ״ʘʪʣʘʨʥʠʛʠʥʘ ʭʘʣץʘʨʦ ʘʤʘʣʠʸʪʜʘ ʪʘʥ ʦʣʠʥʛʘʥ ץʦʠʜʘʣʘʨ ʘʩʦʩʠʜʘ ץʘʡʪʘ 

ʪʫʟʠʙ ʯʠץʠʰʥʠ ʪʘʣʘʙ ץʠʣʘʜʠ. ʉʦʜʜʘ ץʠʣʠʙ ʘʡʪʛʘʥʜʘ, ʤʘʲʤʫʨʠʡ ʙʦʰץʘʨʫʚʛʘ 

ʫʩʪʫʥʣʠʢ ʙʝʨʠʣʛʘʥ ʪʠʟʠʤʜʘʛʠ ʤʫʘʤʤʦʣʘʨʥʠʛʠʥʘ ʭʘʣץʘʨʦ ʘʤʘʣʠʸʪʛʘ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʣʦʟʠʤ. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣ ʚʘ ʘʫʜʠʪʜʘ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ˄ʪʠʰ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʙʦʰץʘʨʫʚ 

ʩʫʙʲʝʢʪʣʘʨʠʥʠ,  ʫʣʘʨ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʢʦʥʪʨʠʛʝʥʪʣʘʨʥʠʥʛ ʢʝʥʛ 

ʜʦʠʨʘʩʠʥʠ, ʘʤʘʣʜʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʚʘ ʙ˄ʣסʫʩʠ ʠʥʚʝʩʪʦʨʣʘʨʥʠ, ʰʫʥʠʥʛʜʝʢ, 

ʬʘʦʣʠʷʪ ʚʘ ʙʠʟʥʝʩ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ץʠʟʠץʫʚʯʠʣʘʨʥʠʥʛ ʢʝʥʛ ʜʦʠʨʘʩʠʥʠ 

ʭʘץץʦʥʠʡ ʚʘ ʠʰʦʥʯʣʠ ʤʘʥʙʘʣʘʨ ʙʠʣʘʥ ʙʝʪʘʨʘʬʣʠʢ ʪʘʦʤʠʣʠʜʘ ʪʘʲʤʠʥʣʘʰʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʪʫʟʠʣʤʘʛʘ ʤʦʩ ʰʘʢʣʠʥʠ ʵʤʘʩ, ʫʥʛʘ ʤʦʩ ʠץʪʠʩʦʜʠʡ ʪʫʟʠʣʤʘʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʥʠ ʪʘʣʘʙ ʵʪʘʜʠ. 

2. ʄ׳ʍʉʛʘ ˄ʪʠʰ ʚʘ ʫʥʠʥʛ ʘʤʘʣʠʸʪʠʜʘ ʠʞʦʙʠʡ ʥʘʪʠʞʘʣʘʨʛʘ ʵʨʠʰʠʰ 

ʶʟʘʩʠʜʘʥ ʤʫ״ʠʤ ʠʥʬʨʘʪʫʟʠʣʤʘ ʰʘʢʣʘʥʪʠʨʠʣʤʘʩ ʵʢʘʥ, ʙʫ ʙ˄ʡʠʯʘ ״ʘʨ ץʘʥʜʘʡ 

  .ʦʣʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʚʝʨʘʜʠץ ʘʨʘʢʘʪ ʘʥʘʥʘʚʠʡ ʪʠʟʠʤʥʠ ˄ʟʛʘʨʪʠʨʤʘʩʜʘʥ״-ʘʪʪʠ״

ʐʫ ʩʘʙʘʙʣʠ, ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, ʶץʦʨʠʜʘʛʠ ʪʘʲʢʠʜʣʘʥʛʘʥ  ʢʘʙʠ ˄ʟʘʨʦ 

ʤʫʚʦʬʠץ ʚʘ  ʙʦסʣʠץʣʠʢʜʘʛʠ  ʟʘʨʫʨʠʡ ʠʥʬʨʘʪʫʟʠʣʤʘʥʠ ʪʠʟʠʤʣʠ ʠʰʣʘʰʠʥʠ 

ʡ˄ʣʛʘ ץ˄ʡʠʰ ʟʘʨʫʨ. ʋʥʠʥʛ ʘʤʘʣʜʘʛʠ ʤʘʢʨʦ ʢ˄ʣʘʤʜʘʛʠ ʶʢʣʘʤʘʣʘʨʠʜʘʥ ʢ˄ʧʨʦץ 

ʤʠʢʨʦ ʢ˄ʣʘʤʜʘʛʠ ʶʢʣʘʤʣʘʨʠʛʘ ʘ״ʘʤʠʷʪ ץʘʨʘʪʠʰ ʣʦʟʠʤ.  

3. ʄ׳ʍʉ ˄ʪʠʰʜʘ ʵʥʛ ʤʫ״ʠʤ ʚʘ ״ʘʣ ץʠʣʫʚʯʠ ʤʝʟʦʥ ״ʫץʫץʠʡ, ʪʘʰʢʠʣʠʡ 

ʚʘ ʫʩʣʫʙʠʡ ʪʘʲʤʠʥʦʪʜʘʛʠ ʤʫʘʤʤʦʣʘʨ ʙʠʣʘʥ ʠʟʦʭʣʘʥʘʜʠ. ɹʫ ʙʦʨʘʜʘ, ʘʡʪʠʰ 

ʤʫʤʢʠʥʢʠ, ʭʦʟʠʨʛʘ ץʘʜʘʨ ʪʘʚʩʠʷʚʠʡ ʭʘʨʘʢʪʝʨʜʘʛʠ ʨʘʩʤʠʡ ʪʘʨʪʠʙʥʠ ʢ˄ʨʩʘʪʠʰ 

 .ʠʡʠʥץ

4. ʄ׳ʍʉʛʘ ˄ʪʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ʤʦʣʠʷʚʠʡ ״ʦʣʘʪ, ʬʦʡʜʘ ʚʘ ʟʘʨʘʨ, ʧʫʣ ʦץʠʤʠ ʚʘ ʢʘʧʠʪʘʣ ʪʘʨʢʠʙʠʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʥʠ ʨʝʪʨʦʩʧʝʢʪʠʚ ʚʘ ʠʩʪʠץʙʦʣʣʠ ʪʘ״ʣʠʣ ʵʪʠʰ ʚʘ ʙʘ״ʦʣʘʰʥʠʥʛ ʘʥʠץ 

ʪʘʨʪʠʙʠʥʠ ʙʝʣʠʛʠʣʘʰ, ʘʥʘʣʠʪʠʢ ʠʰʣʘʨ ʤʘʟʤʫʥʠʜʘ,  ʘʬʩʫʩʢʠ, ״ʝʯ ץʘʥʜʘʡ 

˄ʟʛʘʨʠʰʣʘʨ ץʠʣʠʥʤʘʜʠ. ɹʫ ʙʝʚʦʩʠʪʘ ʄ׳ʍʉʛʘ ˄ʪʠʰʜʘʛʠ ʛʘʣʜʘʛʠ ʚʘʟʠʬʘ 

ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʤʦץʜʘ ʭʘʣʦʩ. 

5. ʄ׳ʍʉ ʙ˄ʡʠʯʘ ʪʫʟʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨ ʚʘ ʫʣʘʨʥʠʥʛ 

ʪʘ״ʣʠʣʠʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰʜʘʛʠ ʘʤʘʣʜʘʛʠ ״ʦʣʘʪ ʙʠʟʥʝʩ ʚʘ ʙʦʰץʘʨʫʚ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʜʘ, ʠץʪʠʩʦʜʠʡ ״ʘʚʬʩʠʟʣʠʢʥʠ (ʩʦʣʠץ ʶʢʠ, ʢʨʝʜʠʪ 

ʬʦʠʟʣʘʨʠ ʶץʦʨʠʣʠʛʠ, ʙʦʥʢʨʦʪʣʠʢ, ʠʥʬʣʷʮʠʷ ʪʘʲʩʠʨʠʥʠʥʛ ʶץʦʨʠʣʠʛʠ ʢʘʙʠ 

ʚʘʟʠʷʪʣʠ ʤʘʩʘʣʘʣʘʨ) ˄ʨʛʘʥʠʰʜʘ ʤʫʘʤʤʦʣʠ ʚʘʟʠʷʪʣʘʨʥʠ ʶʟʘʛʘ ʯʠץʘʨʤʦץʜʘ. 

6. ʄʘʟʢʫʨ ʞʘʨʘʸʥʜʘ ʨʘץʘʤʘʣʘʰʪʠʨʠʰ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʠץʪʠʩʦʜʠʡ 

ʪʘ״ʣʠʣ ʚʘ ʘʫʜʠʪʜʘ ʜʘʩʪʫʨʠʡ ʪʘʤʠʥʦʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʤʘʩʘʣʘʣʘʨʠ ״ʘʤ 

ʦʯʠץ ץʦʣʤʦץʜʘ. ɸʤʘʣʜʘʛʠ ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪʣʘʨ ʪ˄ʣʘ, ʤʠʣʣʠʡ ״ʠʩʦʙʯʠʣʠʢ, 

ʢʣʘʩʩʠʢ ʪʘ״ʣʠʣ ʚʘ ʥʘʟʦʨʘʪʥʠʥʛ ʪʘʰʢʠʣʠʡ ʰʘʨʪʣʘʨʠʜʘ ʪʫʟʠʙ ʯʠץʠʣʛʘʥ. 

7.ʉʦʣʠץ ʦץʠʙʘʪʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʞʠ״ʘʪʣʘʨʥʠʥʛ ״ʘʣʠʛʘ ץʘʜʘʨ 

ʘʤʘʣʜʘʛʠ ɹʍʄʉ  ʙ˄ʡʠʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʜʘ ץʦʣʘʸʪʛʘʥʣʠʛʠ ʄ׳ʍʉ ˄ʪʠʰʛʘ 

ʥʠʩʙʘʪʘʥ ץʠʟʠץʠʰʥʠ ʩʫʩʘʡʪʠʨʤʦץʜʘ. ʉʦʣʠ״ ץʠʩʦʙʠʥʠ ʶʨʠʪʠʰ ʞʘʨʘʸʥʠʜʘ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʩʦʣʠ״ ץʠʩʦʙʦʪʣʘʨʠʜʘ ʫʣʘʨʥʠ ʘʢʩ ʵʪʪʠʨʠʰ 

ʙ˄ʡʠʯʘ ʫʩʣʫʙʠʡ ʢ˄ʨʩʘʪʢʤʘʣʘʨʥʠ ʪʫʟʠʙ ʯʠץʠʰ ʣʦʟʠʤ. 

8.ʄ׳ʍʉ ˄ʪʠʰ ʙʫ ʬʘץʘʪ ʤʦʣʠʷʚʠʡ ʚʘ ʩʦʣʠ״ ץʠʩʦʙʦʪʣʘʨʠʥʠ ʪ˄סʨʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʵʤʘʩ, ʙʘʣʢʠ ʩʪʘʪʠʩʪʠʢ ״ʠʩʦʙʦʪʣʘʨʥʠ ״ʘʤ ץʘʡʪʘ ʢ˄ʨʠʙ 
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ʯʠץʠʰ ʚʘ ʫʣʘʨ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ ״ʘץʠʜʘ ʘʥʠץ ʝʯʠʤʣʘʨ ʙʝʨʠʰ ʟʘʨʫʨ. 
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Annotatsiya. Maqola O'zbekiston amaliyotida audit bosqichlarining nazariy 

va uslubiy asoslarini takomillashtirish masalalariga bag'ishlangan bo'lib, unda 

auditni tashkil etish va o'tkazishning dolzarbligi ochib berilgan. Shuningdek, audit 

bosqichlarida qoóllaniladigan xalqaro standartlarning tuzilishi tadqiq etilib, soónggi 

yillarda koórsatilayotgan auditorlik xizmatlari hajmi tahlil qilingan, audit sifati, 

xalqaro audit standartlari toifalari oórganilgan. Mualliflarning ilmiy izlanishlari 

asosida auditorlik guruhining taxminiy tarkibi va har bir auditor tomonidan 

bajariladigan vazifalar aniqlangan. 

Mualliflar tomonidan olib borilgan tadqiqot natijalari asosida ilmiy-amaliy 

xulosalar shakillantirib, tegishli tavsiyalar taklif etilgan.   

 Kalit soózlar: auditorlik tekshiruvi, auditorlik xizmati, auditor, auditorlik 

tashkiloti, auditorlik tekshiruvi buyurtmachisi, auditorlik xulosasi, auditorlik 

tekshiruvi natijalari, auditning xalqaro standartlari.  
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E-mail:sevarayus96@mail.ru 
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ɸʥʥʦʪaʮʠʷ. ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʘʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʠ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ ʦʩʥʦʚ ʘʫʜʠʪʘ, ʨʘʩʢʨʳʚʘʝʪʩʷ ʘʢʪʫʘʣʴʥʦʩʪʴ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʘ.  ʈʘʩʩʤʦʪʨʝʥʘ ʩʪʨʫʢʪʫʨʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʩʪʘʥʜʘʨʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʥʘ ʵʪʘʧʘʭ ʘʫʜʠʪʘ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥ ʦʙʲʝʤ 

ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ, ʦʢʘʟʘʥʥʳʭ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ, 

ʠʩʩʣʝʜʦʚʘʥʳ ʢʘʯʝʩʪʚʦ ʧʨʦʚʝʜʝʥʠʝ ʘʫʜʠʪʘ, ʢʘʪʝʛʦʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʩʪʘʥʜʘʨʪʦʚ ʘʫʜʠʪʘ. ʅʘ ʦʩʥʦʚʝ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʘʚʪʦʨʦʚ ʦʧʨʝʜʝʣʝʥ 

ʧʨʠʤʝʨʥʳʡ ʩʦʩʪʘʚ ʘʫʜʠʪʦʨʩʢʦʡ ʛʨʫʧʧʳ ʠ ʟʘʜʘʯʠ, ʚʳʧʦʣʥʷʝʤʳʝ ʢʘʞʜʳʤ 

ʘʫʜʠʪʦʨʦʤ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʚʪʦʨʘʤʠ, 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʥʘʫʯʥʳʝ ʠ ʧʨʘʢʪʠʯʝʩʢʠʝ ʚʳʚʦʜʳ, ʧʨʝʜʣʦʞʝʥʳ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʘʫʜʠʪ, ʘʫʜʠʪʦʨʩʢʘʷ ʩʣʫʞʙʘ, ʘʫʜʠʪʦʨ, ʘʫʜʠʪʦʨʩʢʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ, ʟʘʢʘʟʯʠʢ ʘʫʜʠʪʘ, ʘʫʜʠʪʦʨʩʢʦʝ ʟʘʢʣʶʯʝʥʠʝ, ʨʝʟʫʣʴʪʘʪʳ ʘʫʜʠʪʘ, 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʘ. 
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Abstract. The article is devoted to the issues of improving the theoretical 

and methodological foundations of auditing; the relevance of organizing and 

conducting an audit is revealed. The structure of international standards used at the 

audit stages is considered, the volume of audit services provided in Uzbekistan in 

recent years is analyzed, the quality of the audit, the categories of international 

auditing standards are examined. Based on the authors' scientific research, the 

approximate composition of the audit team and the tasks performed by each 

auditor have been determined. 

     Based on the results of the study conducted by the authors, scientific and 
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practical conclusions were formulated and appropriate recommendations were 

proposed. 

 Keywords: audit, audit service, auditor, audit organization, audit customer, 

audit report, audit results, international auditing standards. 

 Kirish   
Bugungi kunda mamlakatimizda auditorlik faoliyatining mustahkam 

normativ-huquqiy bazasi va oóziga xos milliy auditorlik xizmatlari bozori 

shakllantirildi, uni rivojlantirish uchun taôsirchan iqtisodiy omillar hamda soliq 

imtiyozlari qoóllanilmoqda, auditorlik faoliyatini litsenziyalash tizimi jiddiy 

ravishda soddalashtirildi hamda erkinlashtirildi. Amalga oshirilayotgan 

islohotlarning ijobiy natijalariga qaramasdan ñ...auditorlik faoliyatining milliy 

standartlari umumeôtirof etilgan xalqaro audit standartlariga toóliq mos emas, bu 

esa xorijiy investorlarda mahalliy korxonalar moliyaviy hisobotlarining 

haqqoniyligini tushunish koónikmasining shakllanishini taôminlamayapti...ò [1]. 

Tadqiqotlar koórsatadiki, jahon amaliyotida ham auditorlik tekshiruvini rejalashtirish, 

oótkazish va yakunlashning meôyoriy-uslubiy masalalari tahlilini takomillashtirish, 
ichki nazorat tizimi ishonchliligini baholash, auditning xalqaro meôyorlari va xorij 
tajribasini qoóllashning qiyosiy tahlili masalalarining yʝtarlicha ilmiy  tadqiq 
etilmaganligi dolzarb va oórganilishi zarur boólgan masalalardan sanaladi. 

Oótkazilayotgan islohotlar natijasida mazkur muammoning yʝchimi sifatida 

ñyirik davlat korxonalarida moliyaviy hisobot tuzish va audit oótkazishda xalqaro 

standartlarni joriy qilishò [2] kabi muhim vazifalar belgilab qoóyildi. Oóz navbatida 

yuqoridagi vazifalar ijrosini taôminlashda, auditorlik tekshiruvi bosqichlarining 

amaliy va uslubiy jihatlarini takomillashtirish, tekshiruvlarda ilgóor xorij tajribasi 

va dasturiy vositalardan foydalanish, xalqaro standartlar asosida tekshiruv 

natijalarini hujjatlashtirish, umumlashtirish va baholash kabi masalalar yaxlit 

tarzda batafsil oórganilmaganligi, xususan, auditorlik tekshiruvini rejalashtirish, 

oótkazish hamda yakunlash bosqichlarini takomillashtirishga oid chuqur ilmiy 

tadqiqotlar olib borishni taqozo etmoqda.  

 

Adabiyotlar sharhi  

 Bugunga qadar auditorlik tekshiruvlari qanday uslubda oótkazilishi, yaôni 

auditorlik vazifalari ketma-ketligi, ularda qoóllaniladigan auditorlik usullar, 

tekshiruvni oótkazish tartib va qoidalari hamda tekshiruvda bajariladigan auditorlik 

amallar koópgina xorijiy va Oózbekistonlik iqtisodchilar tomonidan atroflicha 

tadqiq etilgan. Ularni tadqiq etish bu borada jahon va milliy auditorlik amaliyotida 

turlicha fikr va yondashuvlar mavjudligini koórsatadi. Jumladan, xorijlik 

iqtisodchilar R. Dodj, E. Arens, Dj. Lobbek, I.A .Naletova, T.E. Slobodchikova, 

A.D. Sheremet va V.P. Suyslar [3] oóz tadqiqotlarida audit jarayonlarida tahliliy 

amallarni bajarish samarali ekanligini ilgari surishgan. 

Respublikamiz iqtisodchi olimlari I. Meliev tomonidan esa ñ... auditorlik 

tekshiruvi rejalashtirish, oótkazish va yakuniy bosqichlarò [4] asosida amalga 

oshirilishi maqsadga muvofiqligini asoslab bergan . 

Iqtisodchi O. Barakaev esa auditorlik tekshiruvlarini quyidagi toórt 
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bosqichda: 

1. Auditorlik tekshiruvini rejalashtirish va loyihalashtirish. 

2. Nazorat testlarini bajarish va operatsiyalarni mohiyatan testlash. 

3. Tahliliy amallarni bajarish va schyotlarni batafsil testlash. 

4. Auditorlik tekshiruvini yakunlash va auditorlik xulosasini berish kabi 

bosqichlarda amalga oshirish zarurligini taôkidlaydi [5] . 

Iqtisodchi olim I. Avazov esa oóz tadqiqotlarida ñ...tekshiruvlarda 

soórovnoma oótkazish, yozuvlarni hujjatlar boóyicha tekshirish, kuzatish, 

skanerlash, mos soha mutaxassislarini jalb qilib maxsus tekshiruv oótkazishò kabi 

amallarni bajarish samarali ekanligini taôkidlaydi [6]. 

Yana bir oózbek iqtisodchi olimlaridan Z. Góaniev audit jarayonlarida asosiy 

eôtiborni dalillarni toóplashga qaratish lozimligini taôkidlab, ñ...auditorlik dalillarini 

olishda tahliliy amallar guruhlashtirilib, inventarizatsiya komissiyasi faoliyatini 

oórganish, bank, mol etkazib beruvchilar, xaridor va boshqa tashkilotlarga qarshi 

tekshirish, investorlar haqida maôlumot olish, oótkazilgan audit xarajatlari 

toógórisida maôlumot olish....ò [7] lozimligi toógórisida fikr bildirgan. 

Iqtisodchi olim I. Choriev oóz tadqiqotlarida auditorlik tekshiruvi jarayoni 

quyidagi bosqichlar orqali amalga oshirilishi maqsadga muvofiqligini taôkidlaydi: 

1. Mijoz biznesi bilan tanishish; 

2. Tahliliy amallar yordamida hisobotlardagi xatolarni aniqlash. 

3. Korxona faoliyati uzluksizligini baholash. 

4. Korxona faoliyati samaradorligi va iqtisodiy barqarorligini 

baholash. 

5. Korxona rahbariyati uchun auditor maôlumotlarini tayyorlash [8]. 

Audit bosqichlarini tadqiq etishda eng yangi oxirgi tadqiqotni iqtisodchi B. 

Dagarov amalga oshirgan boólib, u oóz tadqiqotida auditorlik tekshiruv jarayoni ʝtti 

bosqichda amalga oshirilishi samarali ekanligini asoslab bergan [9]. 

Bizningcha, yuqoridagi tadqiqotlarda auditorlik tekshiruvini amalga oshirish 

jarayonlariga nazariy va jihatdan yondashilgan boólsa-da, ularda auditning xalqaro 

standartlariga muvofiq tekshiruvni amalga oshirishning aniq ketma-ketligi va 

tekshiruvda qoóllaniladigan usul va amallar mazmuni ʝtarlicha ochib berilmagan.  

 

Tahlil va natijalar  

 Oózbekiston respublikasi Iqtisodiyot va moliya vazirligining 2023 yil 1 

noyabr holati maôlumotlariga koóra, Oózbekiston audit tizimida 136 ta auditorlik 

tashkilotlarida 973 nafar auditorlar faoliyat koórsatmoqda.  

O. Barakaevning maôlumotiga qaraganda, soónggi yillarda auditorlik 

tashkilotlarining daromadlari auditorlik tashkilotlari va auditorlar soniga nisbatan 

yuqori surôatlar bilan oósgan. Auditorlik xizmatlari bozorida auditorlik 

tashkilotlarining 2022-yilgi natijalariga muvofiq, jami daromadlari 437,76 mlrd 

soómni tashkil etib, bu 2021-yilga nisbatan 36 foizga oósganligini koórsatadi [10]. 

Taôkidlash joizki, amaldagi xalqaro standartlarda ham tekshiruvni 

oótkazishda auditor subôektiv,  yaôni  oóz bilim va malakasiga tayangan holda 

oótkazishi lozimligi koórsatilgan. Auditning xalqaro standartlarida ham aynan 
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tekshiruvni oótkazishning toóliq va yaxlit mazmunda amalga oshirish tartibi 

koórsatilmagan yoki tekshiruvni oótkazishning barcha jarayonlarini oózida 

mujassamlashtirgan alohida standart mavjud emas. Bu esa, auditorlik tekshiruvini 

oótkazish bosqichlarini, jumladan tekshiruv bosqichlarida qoóllaniladigan usul va 

amallar toóliq va batafsil yoritilmaganligini va bu borada tadqiqotlar olib borilishi 

dolzarbligini koórsatadi.  

Yuqorida keltirilgan olimlar  tadqiqotlari va auditor-mutaxassislarning 

fikricha, auditorlik tekshiruvi auditorlik usul va amallari asosida bajariladi. 

Fikrimizcha, shu oórinda auditorlik usullari va amallari atamalarining mazmuni 

oóquv adabiyotlari hamda tadqiqotlarda yʝtarlicha bayon etilmaganligi bois, ushbu 

atamalar mohiyatini quyidagicha izohlaymiz. 

Auditorlik usuli deganda, auditni fan sifatida oórganish va uni faoliyat turi 

sifatida auditorlik xizmatini koórsatish jarayonlarida bajariladigan vazifalar va 

tahliliy amallar majmui tushuniladi.  Bundan koórinadiki, auditorlik tekshiruvining 

amallari asosida auditorlik usullari bajariladi. 

Fikrimizcha, auditorlik amallari deganda, auditni fan sifatida oórganish va 

faoliyat turi sifatida auditorlik xizmatini koórsatish jarayonlarida amalga 

oshiriladigan tarkibiy amal (kichik hajm va qisqa muddatli vazifa)lar tushuniladi. 

Bunga misol oórnida inventarizatsiya usulini oladigan boólsak, inventarizatsiyani 

usul sifatda auditorlik xizmati burtmachisining mulk va mablagólarini hujjatdagi va 

haqiqatdagi miqdori hamda holatini miqdor va sifat jihatdan oórganish jarayoni 

tushunilsa, inventarizatsiyani oótkazishda bajariladigan har bir kichik vazifalar 

auditorlik amallari hisoblanadi. Bugungi kunda auditorlik usullari sifatida 

hujjatlashtirish, inventarizatsiya, baholash, kalkulyatsiya, statistik tahlil, taftish, 

oózaro solishtirish yoki taqqoslash, gipoteza va prognozlashtirish, testlash yoki 

anketa savolnomalarini oótkazish, ekspertiza, muqobil balans tuzish, tizimli 

tekshirish, kuzatish, haqiqiy holatni baholash, tasdiqlash, tahliliy amallar va soórov 

kabilar tushunilsa, har bir auditorlik usulini qoóllash jarayoni tegishli amallarni 

bajarish orqali kechadi.  

Keyingi yillarda auditorlik faoliyatini takomillashtirishga oid koóplab ilmiy-

tadqiqotlar amalga oshirilgan boólsa-da, bugungi kungacha ñauditning xalqaro 

standartlariò atamasining mazmun-mohiyati toóliq va aniq mazmunidagi taôrifi 

adabiyotlarda keltirilmagan. Shu maqsadda biz mazkur atama mazmunini 

aniqlashtirish maqsadida tahlillarni amalga oshirdik. Koópgina adabiyotlar, 

ommaviy nashrlar yoki auditga oid meôyoriy hujjatlarda ñxalqaro auditorlik 

standartlariò, ñauditning xalqaro standartlariò va ñauditorlik faoliyatining xalqaro 

standartlariò kabi tushunchalar uchrashini mantiqiy tahlil etgan holda, bu 

tushunchalarni amaldagi yangi tahrirda qabul qilingan qonunda keltirilgan 

mazmunda foydalanishni maqsadga muvofiq deb hisoblaymiz. Chunki amaldagi 

qonun nafaqat mazkur faoliyatni tartibga soluvchi bosh meôyoriy hujjat, balki 

ushbu qonun auditorlik faoliyatiga taalluqli boólgan soóz va atamalarning 

grammatik va orfografik jihatlarini ham tartibga soluvchi bosh manba hisoblanadi. 

Shuningdek, bugungi kunda 39 nomdagi auditning xalqaro standartlari, 3 nomdagi 

standartlarga ilova hujjatlari hamda bir nomdagi XAAI 1000 (Xalqaro audit 
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amaliyoti izohlari) rasmiy oózbek tilida tarjima qilingan. Bizningcha, auditorlik 

tekshiruvlarini oótkazish jarayonlarida quyidagi auditning xalqaro standartlaridan 

bevosita foydalaniladi (1-jadval): 

1-jadval. 

Auditorlik tekshiruvi bosqichlarida qoóllaniladigan 

xalqaro standartlar*  

t\r Auditning xalqaro standart lar i nomi Standart 

tartib 

raqami 

Oózbek 

tilidagi rasmiy 

tarjima  

ning nashr yili 

va manbasi 

1. Audit kelishuvi shartlarini kelishish 210 2014 yil, 

https://www.m

f.uz/media/file

_uz/audit/IAA

SB/uz/1.pdf 

 

2. Auditni hujjatlashtirish  230 

3. Boshqaruv yuklatilgan shaxslar bilan 

axborot almashinuvi  

260 

4. Ichki nazoratdagi kamchiliklar yuzasidan 

boshqaruv yuklatilgan shaxslar va 

rahbariyat bilan axborot almashinuvi 

265 

5. Moliyaviy hisobotlar auditini 

rejalashtirish   

300 

6. Muhim buzib koórsatishlar risklarini 

tadbirkorlik subôekti va uning muhitini 

bilish asosida aniqlash va baholash (yangi 

tahriri mavjud) 

315 

7. Auditni rejalashtirish va bajarishda 

muhimlik  

320 

8. Baholangan risklarga javoban auditorning 

harakatlari 

330 

9. Ichki nazorat tizimining tarkibiy qismlari  AXS 315,  

1 ilovasi 

10. Xizmat koórsatuvchi tashkilot 

xizmatlaridan foydalanadigan tadbirkorlik 

subôektlari auditini oótkazish jihatlari   

402 

11. Audit oótkazish jarayonida aniqlangan 

buzib koórsatishlarni baholash 

450 

12. Auditorlik dalillari  500 

13. Auditorlik dalili ï muayyan moddalarni 

maxsus koórib chiqish  

501 

14. Tashqi tasdiqnomalar  505 

15. Dastlabki audit kelishuvlari ï 

boshlangóich qoldiqlar 

510 

16. Tahliliy amallar  520 2014 yil, 

https://www.m17. Auditorlik tanlash  530 
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18. Hisoblab chiqilgan baholar, shu jumladan 

haqqoniy qiymat boóyicha hisoblab 

chiqilgan baholar, va ular bilan bogóliq 

ochib beriladigan maôlumotlar  

540 f.uz/media/file

_uz/audit/IAA

SB/uz/2.pdf 

 

19. Oózaro bogóliq tomonlar  550 

20. Keyingi hodisalar  560 2014 yil, 

https://www.m

f.uz/media/file

_uz/audit/IAA

SB/uz/2.pdf 

 

21. Faoliyatning uzluksizligi toógórisidagi 

faraz  

570 

22. Yozma bayonotlar 580 

23. Ichki auditorlar ishidan foydalanish 

(yangi tahriri mavjud) 

610 

24. Auditor tomonidan jalb qilingan ekspert 

ishidan foydalanish 

620 

25. Auditor bilan jalb qilingan tashqi ekspert 

oórtasida kelishiladigan masalalar 

AXS 620 

ilova 

26. Moliyaviy hisobotlar toógórisida fikr hosil 

qilish va hisobot (xulosa) berish  

700 

27. Mustaqil auditor hisoboti (xulosasi)da 

fikrni modifikatsiyalash 

705 

28. Mustaqil auditor hisoboti (xulosasi)da 

tushuntirish paragraflari va boshqa masala 

paragraflari  

706 

29. Qiyosiy axborot ï qiyosiy koórsatkichlar 

va qiyosiy moliyaviy hisobotlar  

710 

30. Maxsus masalalar ï maxsus maqsadli 

asoslarga muvofiq tayyorlangan 

moliyaviy hisobotlar auditi 

800 

31. Maxsus masalalar ï ayrim moliyaviy 

hisobotlar hamda moliyaviy hisobotdagi 

maxsus elementlar, schyotlar yoki 

moddalar auditi  

805 

32. Moliyaviy instrumentlarni auditdan 

oótkazishda maxsus jihatlar (Xalqaro audit 

amaliyoti izohlari) 

XAAI 

1000 

2014 yil, 

https://www.m

f.uz/media/file

_uz/audit/IAA

SB/uz/3.pdf 
*Muallifllar tomonidan tayyorlangan. 

Yuqoridagi 1-jadval maôlumotlaridan koórinadiki, Oózbekiston auditorlik 

amaliyotida oózbek tiliga tarjima qilingan 28 nomdagi standartlar, ikki nomdagi 

standartlar ilovalari hamda bir nomdagi standartlarga izohlar nomli hujjatlardan 

foydalanish mumkin. Biroq, fikrimizcha tahlillar shuni koórsatadiki, amaliyotda 

mazkur standartlarning oón yoki oón beshtasigina amalda bevosita qoóllaniladi 

desak mubolagóa boólmaydi. Taôkidlash joizki, bugungi kungacha oótkazilgan 
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tadqiqotlar yoki auditga oid meôyoriy hujjatlarda auditning xalqaro standartlari 

atamasining mazmun-mohiyati aniq va toóliq mazmunda keltirilmaganligini ham 

taôkidlash joizdir. Fikrimizcha, auditning xalqaro standartlari deganda Xalqaro 

Buxgalterlar Federatsiyasi tomonidan ishlab chiqilgan, auditorlik tekshiruvi va 

auditorlik turdosh xizmatlarini koórsatish boóyicha yagona talablar, shartlar va 

tekshiruvni amalga oshirish tartib-qoidalari aks ettirilgan meôyoriy hujjat 

tushuniladi.  

Auditning xalqaro standartlari yangi tahrirdagi qonunning 9-moddasiga 

muvofiq, Xalqaro buxgalterlar federatsiyasining maxsus kengashi (IAASB) 

tomonidan ishlab chiqilib, u quyidagi standartlar turkumlarini oóz ichiga oladi (2-

chizma). 

 

2-chizma.  

Oózbekiston amaliyotida qoóllaniladigan auditning 

xalqaro standartlari turkum lari *  

 
* Muallifllar tomonidan tayyorlangan. 

  

Har bir auditorlik tekshiruvini boshlashdan avval, tekshiruv jarayonini sifatli 

va oóz muddatida amalga oshirilishini taôminlash uchun tajribali va malakali 

auditorlar guruhini shakllantirish talab etiladi. Bunday guruhning tarkibini 

shakllantirish auditorlik tashkiloti rahbari yoki tashkilot auditori ichidan 

tayinlangan auditorlik guruhi rahbari tomonidan amalga oshiriladi. Quyidagi 2-

jadvalda auditorlik ishchi guruhining namunaviy tarkibi keltirilgan. Mazkur guruh 

tarkibi bajariladigan auditorlik topshirigóining mazmuni, shartlari hamda auditorlik 

topshirigóini bajarish uchun sarflanadigan vaqt hamda topshiriqning murakkablik 

darajasi kabi omillarga muvofiq farqlanadi. 

Sifat nazoratining xalqaro standartlari 

Oózbekiston amaliyotida qoóllaniladigan auditning xalqaro standartlari turkumlari   

Auditorlik tekshiruvlarining xalqaro standartlari 

 

Tahliliy tekshiruvlarning xalqaro standartlari 

Ishonchni taôminlaydigan topshiriqlarning xalqaro standartlari 

Turdosh xizmatlarning xalqaro standartlari 
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2-jadval. 

Auditorlik ishchi guruhining  

namunaviy tarkibi*  

Auditor lik 

tekshiruvi 

shakli 

Mijoz 

faoliyat turi  

Auditorlik guruhi tarkibi  

Miqdori  Mutaxassisl

ar 

Jami 

1 2 3 4 5 

Majburiy 

audit 

Mahsulot 

(tovar) ishlab 

chiqarish 

(ish, xizmat 

koórsatish) 

7 nafardan kam 

boólmagan 

Auditor va 

mutaxassis-

ekspertlar 

Auditorlar - 4, 

boshqa soha 

mutaxassislari - 3 

(yurist, moliyachi, 

soliqlar boóyicha 

mutaxassis), 

axborot tizimlari 

boóyicha 

mutaxassis-1  

Boshqa 

turdagi 

faoliyat(ish, 

xizmat 

koórsatish) 

4 nafardan kam 

boólmagan 

Auditorlar 

va 

mutaxassis-

ekspertlar 

Auditorlar-2, 

boshqa soha 

mutaxassislari-

1(yurist), axborot 

tizimlari boóyicha 

mutaxassis-1 

Tashabbus 

tarzidagi 

audit 

Barcha 

faoliyat turi 

bilan 

shugóullanuv

chi 

korxonalar 

Tekshirilayotgan 

obôekt xususiyati 

va tanlov 

hajmiga koóra 

uch kishidan 

kam boólmagan 

miqdorda 

Auditor va 

mutaxassis-

ekspertlar 

Auditorlik 

shartnomasi 

shartlariga koóra 

Nazorat 

qiluvchi 

yoki 

huquqni 

muhofaza 

qiluvchi 

organlar 

tashabbusi

ga koóra 

audit 

Barcha 

faoliyat turi 

bilan 

shugóullanuv

chi 

korxonalar 

Tekshirilayotgan 

obôekt xususiyati 

va tanlov 

hajmiga koóra 

toórt kishidan 

kam boólmagan 

miqdorda  

Auditor va 

mutaxassis-

ekspertlar 

Auditorlik 

shartnomasi 

shartlariga koóra 

* Muallifllar tomonidan tayyorlangan. 

Bizningcha, auditorlik tekshiruvining sifatli va samarali oótkazilishini 

taôminlash uchun auditor quyidagi asosiy auditorlik vazifalarini ketma-ketlikda 

bajarilishi maqsadga muvofiqdir: 

1. Tekshiruv buyurtmachisi bilan auditorlik shartnomasi shartlarini kelishib 
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olish. 

2. Tekshiruv buyurtmachisi iqtisodiy (tadbirkorlik) faoliyatidagi mavjud 

risklarni aniqlash va baholash. 

3. Korxona faoliyatining qonuniyligi va moliyaviy hisobot 

koórsatkichlarining ishonchliligini oórganish maqsadida dastlabki tahliliy amallar 

va auditorlik usullarini bajarish. 

4. Tekshirilayotgan subôekt faoliyati boóyicha auditorlik riski va muhimlik 
darajasini baholash.  

5. Korxona ichki nazorat tizimi faoliyatini baholash va ichki nazorat riski 

darajasini kamaytirish omillarini aniqlash. 

6. Korxona faoliyati qonuniyligi va moliyaviy hisoboti koórsatkichlari 

ishonchliligini aniqlash maqsadida anketa, soórovnoma oótkazish va testlash 

amallarini bajarish. 

7. Amalga oshirilgan muomalalarning qonuniyligi va ularni moliyaviy 

hisobotlarda toógóri umumlashtirilganligini oórganish. 

8. Moliyaviy hisobot koórsatkichlarida ogóishishlar yoki ularni buzib 

koórsatish holatlarining mavjudligi va chetga chiqishlarni paydo boólish sabablarini 

baholash. 

9.  Korxonada muomalalarni amalga oshirish qonuniyligi va moliyaviy 

hisobot koórsatkichlarining ishonchligini taôminlashda yoól qoóyilgan xatoliklar va 

meôyordan chetga chiqishlarni tasdiqlovchi dalillarni aniqlash maqsadida turli 

matematik tahlillarni amalga oshirish.  

10.  Korxona buxgalteriya hisobraqamlaridagi qoldiqlar mavjudligi, hamda 

muomalalarni buxgalteriya schyotlarida toógóri va oóz muddatida aks 

ettirilganligini oórganish. 

11.  Tekshirilayotgan subôektning shartli majburiyatlari mavjudligi va 

ularning holatini baholash. 

12. Tekshiruv natijalari boóyicha toóplangan dalillarni umumlashtirish va 
auditorlik ish hujjatlari (oraliq va umumiy auditorlik maôlumotnomalari)ni 

tayyorlash. 

13. Tekshiruvda aniqlangan kamchiliklarning jiddiyligini (korxona moliyaviy 

natijalariga taôsirini) baholash. 

14.Tekshiruv natijalari boóyicha umumiy maôlumot (auditorlik hisoboti)ni 

tayyorlash va auditorlik xulosasi(hisoboti)ni tayyorlash. 

17. Auditorlik xulosasi va tekshiruv natijalarini tekshiruv buyurtmachisiga 

taqdim etish va boshqalar. 

Fikrimizcha, auditorlik tekshiruvini tizimli va samarali oótkazilishini 

taôminlash uchun auditorlik tekshiruvi jarayoni dastlabki auditorlik kelishuviga 

erishish va auditorlik shartnomasini tayyorlash, auditorlik shartnomasini tasdiqlash 

va auditorlik ishchi guruhini shakllantirish, auditorlik rejalashtirish, auditorlik 

tekshiruvi buyurtmachisining buxgalteriya hisobi va ichki nazorat tizimi 

maôlumotlarining ishonchliligini baholash, auditorlik dalillarni toóplash, auditorlik 

tekshiruvi natijalarini umumlashtirish va auditorlik xulosasining mazmuni hamda 

shaklini aniqlashtirish hamda auditorlik xulosasini tasdiqlash va taqdim etish 
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bosqichlarida amalga oshirilishi maqsadga muvofiq. 

Auditor tekshiruvni yuqoridagi bosqichlar boóyicha amalga oshirishda har 

bir bosqichda oórganiladigan obôektlar boóyicha bajariladigan auditorlik vazifalar, 

qoóllaniladigan usul va amallar hamda toóplanadigan dalillar mazmunini toóliq 

oózlashtirishi zarur. Bunda auditor moliyaviy hisobot koórsatkichlariga muvofiq 

tahliliy amallarni bajarish orqali tahliliy koórsatkichlarni aniqlashi va tekshiruv 

buyurtmachisi moliyaviy faoliyatini baholashi talab etiladi. 

Xulosa 

 Auditorlik tashkilotining tekshiruvni oótkazish shakllari va usullarini 

mustaqil belgilash, auditorlik tekshiruvi jarayonida xoójalik yurituvchi subôektning 

moliyaviy-xoójalik faoliyatiga oid hujjatlarni toóliq hajmda olish, shuningdek, 

ushbu hujjatlardagi har qanday mulk va majburiyatlarning amalda mavjudligi 

hamda holatini tekshirishning huquqiy asoslarini mustahkamlash lozim. 

Auditorlik tekshiruvi shakli va tekshiruv buyurtmachisining faoliyat 

turi hamda faoliyat xususiyatlariga muvofiq, auditorlik guruhi tarkibida 

asosiy va yordamchi-stajyor auditorlar, ekspertlar, huquqshunoslardan 

iborat auditorlik guruhi shakllantirilishi maqsadga muvofiq.  

Auditorlik tekshiruvini tizimli va samarali oótkazilishini taôminlash uchun 

mijozlar bilan dastlabki auditorlik kelishuviga erishish va auditorlik shartnomasini 

tayyorlash, uni tasdiqlash va auditorlik ishchi guruhini shakllantirish, auditni 

rejalashtirish, tekshiruv buyurtmachisining buxgalteriya hisobi va ichki nazorat tizimi 

ishonchliligini baholash, dalillarni toóplash, auditorlik xulosasining mazmuni hamda 

shaklini aniqlashtirish maqsadga muvofiq. 

Auditorlik xizmatlari sifatini oshirish auditning xalqaro standartlarini tan 

olish va uni davlat tilida rasmiy nashr etish, auditning xalqaro standartlarini 

amaliyotga tatbiq etish boᾶyicha auditorlik tashkilotlari, auditorlar, oliy taᾷlim 

muassasalari, auditorlarning jamoat birlashmalari va xorijiy auditorlik tashkilotlari 

bilan tajriba almashinuv tizimini kengaytirish,  ular oórtasida masofaviy vebinar 

shaklidagi uchrashuvlarni tashkil etish maqsadga muvofiq; 

Respublikada faoliyat koórsatuvchi Oᾶzbekiston buxgalterlar va auditorlar  

milliy  assotsiatsiyasi,  Oᾶzbekiston auditorlar palatasi va Oózbekiston buxgalterlar 

federatsiyasi kabi professional jamoat birlashmalari oórtasida hamkorlik 

integratsiyasini kuchaytirish, mazkur jamoat birlashmalari, auditorlik tashkilotlari 

va auditorlik tekshiruvi buyurtmachilarining masôuliyat va javobgarlik darajasini 

oshirish zarur; 

Audit sohasi boóyicha ilgóor xorijiy tajriba va auditning xalqaro standartlari 

meôyorlariga muvofiq auditorlik tashkilotlarining ish sifatini nazorat qilish tizimini 

takomillashtirish, zamonaviy dasturiy taôminot imkoniyatlari asosida auditorlik 

xizmatlarini koórstishni yoólga qoóyish va bu borada ilgóor xoirj tajribasini 

amaliyotga joriy etish maqsadga muvofiq. 
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Abstract. The article presents the classification of financial liabilities by 

level of conditionality and legal basis, and also explains the procedure for their 

recognition in financial statements. In addition, the issues of calculating the 

financial liabilities of business entities at amortised cost are discussed in detail. 

Recommendations have been developed for linking provisions in financial 

statements with certain types of financial liabilities to which they relate, as well as 

separately clarify the amounts of contingent liabilities in the explanations and 

notes to the financial statements. 

Keywords: financial liabilities, amortized cost, financial statement, balance 

sheet, contingent liabilities, provisions, contractual obligation. 

 

ʂʠʨʠʰ 

 ʜʠʤ ʵʪʠʣʘʸʪʛʘʥץʠʩʦʙʦʪʣʘʨʜʘ ʪʘ״ ʪʜʘ ʤʦʣʠʷʚʠʡץʦʟʠʨʛʠ ʚʘ׳

ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠ ״ʘʤʜʘ ʠʰʦʥʯʣʠʣʠʛʠ ʙ˄ʡʠʯʘ ʚʫʞʫʜʛʘ ʢʝʣʘʸʪʛʘʥ 

ʤʫʘʤʤʦʣʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ״ʘʤʞʘʤʠʷʪʠʥʠʥʛ ʜʠץץʘʪ ʤʘʨʢʘʟʠʜʘ ʙ˄ʣʠʙ ʢʝʣʤʦץʜʘ. 

ʄʦʣʠʷʚʠʡ ʘʭʙʦʨʦʪʣʘʨ ʤʘʣʘʢʘʣʠ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʥʠʥʛ ʪʘʣʘʙʣʘʨʠʛʘ ʞʘʚʦʙ 

ʙʝʨʠʰʠ ʚʘ ʫʥʠʥʛ ʘʩʦʩʠʜʘ ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠ ץʘʙʫʣ ץʠʣʠʥʠʰʠʛʘ 

ʠʤʢʦʥ ʙʝʨʠʰʠ ʢʝʨʘʢ. ʄʘʞʙʫʨʠʷʪʣʘʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʥʠʥʛ ʵʥʛ ʤʫ״ʠʤ ʵʣʝʤʝʥʪʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ (ʄ׳ʍʉ) ʢʝʥʛ ʪʘʨץʘʣʛʘʥ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʪʠʟʠʤʠʜʠʨ. ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʛʣʦʙʘʣʣʘʰʫʚʠ 

ʢ˄ʧʛʠʥʘ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʄ׳ʍʉʣʘʨʥʠ ץ˄ʣʣʘʰ ʚʘ ʤʘʟʢʫʨ ʩʪʘʥʜʘʨʪʣʘʨʥʠ 

ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʘʪʠʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʙ˄ʡʠʯʘ ʫʥʠ 

ʄ׳ʍʉ ʪʘʣʘʙʣʘʨʠʛʘ ʷץʠʥʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʢ˄ʧʣʘʙ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ 

ʢʦʥʩʦʣʠʜʘʮʠʷʣʘʥʛʘʥ ״ʠʩʦʙʦʪʣʘʨʠ ʄ׳ʍʉ ʪʘʣʘʙʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʪʫʟʠʣʤʦץʜʘ, 

ʙʠʨ ץʘʪʦʨ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ ʤʘʤʣʘʢʘʪʠʤʠʟ ʘʤʘʣʠʸʪʠʜʘ ʙʝʚʦʩʠʪʘ 

 .ʜʘץʣʣʘʥʠʣʤʦ˄ץ

mailto:ochilovfarhod094@gmail.com
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ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʠʩʦʙʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ˄ʟ ʬʘʦʣʠʷʪʠʜʘ ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ 

ʤʦʣʠʷʚʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨʥʠ ʪʘʥ ʦʣʠʰ, ʙʘ״ʦʣʘʰ ʚʘ ʫʣʘʨʛʘ ʜʦʠʨ ʘʭʙʦʨʦʪʣʘʨʥʠ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʘʢʩ ʵʪʪʠʨʠʰʥʠʥʛ ʤʫʨʘʢʢʘʙʣʠʛʠ ʙʠʣʘʥ ʙʝʚʦʩʠʪʘ 

ʙʦסʣʠץʜʠʨ. ׳ʦʟʠʨʛʠ ʚʘץʪʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʢʘʪʪʘ ʫʣʫʰʥʠ 

ʵʛʘʣʣʘʡʜʠ. ʐʫ ʩʘʙʘʙʣʠ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ 

ʪʘʩʥʠʬʣʘʰ, ʙʘ״ʦʣʘʰ ״ʘʤʜʘ ʪʘʥ ʦʣʠʰ ʪʘʨʪʠʙʠʥʠ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ 

ʤʦʩʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʥʠ ʦʣʠʙ ʙʦʨʠʰ ʙʫʛʫʥʛʠ ʢʫʥʜʘʛʠ 

ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠʜʠʨ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

 ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ״ʘʤʜʘ ʫʣʘʨʥʠ  

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʜʘ ʘʢʩ ʵʪʪʠʨʠʰ ʙ˄ʡʠʯʘ ʙʠʨ ץʘʪʦʨ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ 

ʠʣʤʠʡ ʠʟʣʘʥʠʰʣʘʨ ʦʣʠʙ ʙʦʨʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ, ʙʫʭʛʘʣʪʝʨʠʷ 

 ʩʘʜʠʜʘץʣʠʢ ʢʠʨʠʪʠʰ ʤʘץʠʤ ʦʙʲʝʢʪʠ ʪʘʲʨʠʬʠʛʘ ʘʥʠ״ʠʩʦʙʠʥʠʥʛ ʫʰʙʫ ʤʫ״

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨ ״ʘʤʜʘ ʤʘʟʢʫʨ 

ʩʦ״ʘʜʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʥʠ ʦʣʠʙ ʙʦʨʛʘʥ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʫʰʫʥʯʘʩʠʛʘ ʙʝʨʛʘʥ ʪʘʲʨʠʬʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. 

ʄʘʞʙʫʨʠʷʪʣʘʨ ʙ˄ʡʠʯʘ ʠץʪʠʩʦʜʠʡ ʢʦʥʮʝʧʮʠʷʣʘʨʥʠʥʛ ʰʘʨ״ʣʘʨʠ ״ʘʤʜʘ 

ʭʦʨʠʞʠʡ ʚʘ ʤʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʦ״ʠʷʪʠʥʠ 

ʦʯʠʙ ʙʝʨʠʰ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ʙʝʨʛʘʥ ʪʘʲʨʠʬʣʘʨʠ 1-ʞʘʜʚʘʣʜʘ ʪʘ״ʣʠʣ 

 .ʠʣʠʥʛʘʥ (1-ʞʘʜʚʘʣ)ץ

1-ʞʘʜʚʘʣ. 

çʄʘʞʙʫʨʠʷʪè ʪʫʰʫʥʯʘʩʠʛʘ ʙʝʨʠʣʛʘʥ ʪʘʲʨʠʬʣʘʨ 
ʪ\ʨ ʄʘʥʙʘ ʊʘʲʨʠʬ 

1.  ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 

ʌʫץʘʨʦʣʠʢ ʢʦʜʝʢʩʠ (3-ʙ˄ʣʠʤ, 

20-ʙʦʙ, 234-ʤʦʜʜʘ) [1] 

ʄʘʞʙʫʨʠʷʪ ï ʬʫץʘʨʦʣʠʢ ״ʫץʫץʠʡ ʤʫʥʦʩʘʙʘʪʠ ʙ˄ʣʠʙ, ʫʥʛʘ 

ʘʩʦʩʘʥ ʙʠʨ ʰʘʭʩ (ץʘʨʟʜʦʨ) ʙʦʰץʘ ʰʘʭʩ (ʢʨʝʜʠʪʦʨ) ʬʦʡʜʘʩʠʛʘ 

ʤʫʘʡʷʥ ״ʘʨʘʢʘʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʛʘ, ʯʫʥʦʥʯʠ, ʤʦʣ-ʤʫʣʢʥʠ 

ʪʦʧʰʠʨʠʰ, ʠʰʥʠ ʙʘʞʘʨʠʰ, ʭʠʟʤʘʪʣʘʨ ʢ˄ʨʩʘʪʠʰ, ʧʫʣ ʪ˄ʣʘʰ 

ʚʘ ״ʦʢʘʟʦʣʘʨ ʸʢʠ ʤʫʘʡʷʥ ״ʘʨʘʢʘʪʜʘʥ ˄ʟʠʥʠ ʩʘץʣʘʰʛʘ ʤʘʞʙʫʨ 

ʙ˄ʣʘʜʠ, ʢʨʝʜʠʪʦʨ ʵʩʘ ï ץʘʨʟʜʦʨʜʘʥ ˄ʟʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ 

ʙʘʞʘʨʠʰʥʠ ʪʘʣʘʙ ץʠʣʠʰ ״ʫץʫץʠʛʘ ʵʛʘ ʙ˄ʣʘʜʠ.  

2.  ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠ ʪʘʡʸʨʣʘʰ 

ʚʘ ʪʘץʜʠʤ ʵʪʠʰ ʫʯʫʥ ʢʦʥʮʝʧʪʫʘʣ 

ʘʩʦʩ (38.2-ʙʘʥʜʠ) [2] 

ʄʘʞʙʫʨʠʷʪʣʘʨ ï ʰʘʭʩʥʠʥʛ (ץʘʨʟʜʦʨʥʠʥʛ) ʙʦʰץʘ ʰʘʭʩ 

(ʢʨʝʜʠʪʦʨ) ʬʦʡʜʘʩʠʛʘ ʤʫʘʡʷʥ ״ʘʨʘʢʘʪ ʘʤʘʣʛʘ ʦʰʠʨʠʰ, 

ʤʘʩʘʣʘʥ, ʤʦʣ-ʤʫʣʢʥʠ ʪʦʧʰʠʨʠʰ, ʠʰʥʠ ʙʘʞʘʨʠʰ, ʧʫʣ ʪ˄ʣʘʰ 

ʚʘ ʙʦʰץʘʣʘʨ ʸʭʫʜ ʤʫʘʡʷʥ ״ʘʨʘʢʘʪʜʘʥ ʪʠʡʠʣʠʙ ʪʫʨʠʰ 

ʤʘʞʙʫʨʠʷʪʠʜʠʨ, ʢʨʝʜʠʪʦʨ ʵʩʘ ץʘʨʟʜʦʨʜʘʥ ˄ʟ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰʠʥʠ ʪʘʣʘʙ ץʠʣʠʰʛʘ ״ʘץʣʠʜʠʨ 

3.  ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ 

ʢʝʥʛʘʰʠʥʠʥʛ ñʄʦʣʠʷʚʠʡ 

 ʜʠʤ ʵʪʠʰʥʠʥʛץʠʩʦʙʦʪʣʘʨʥʠ ʪʘ״

ʢʦʥʮʝʧʪʫʘʣ ʘʩʦʩʠò  

(4.26-ʙʘʥʜʠ) [3] 

ʄʘʞʙʫʨʠʷʪ ï ʙʫ ʪʘʰʢʠʣʦʪʥʠʥʛ ʦʣʜʠʥʛʠ ״ʦʜʠʩʘʣʘʨ 

ʥʘʪʠʞʘʩʠʜʘ ʠץʪʠʩʦʜʠʡ ʨʝʩʫʨʩʥʠ ˄ʪʢʘʟʠʰ ʙ˄ʡʠʯʘ ʤʘʚʞʫʜ 

ʞʘʚʦʙʛʘʨʣʠʛʠʜʠʨ. 

4.   ñɹʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ, 

ʰʘʨʪʣʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ 

ʰʘʨʪʣʠ ʘʢʪʠʚʣʘʨò ʥʦʤʣʠ 37-ʩʦʥ 

ɹ׳ʍʉ (10-ʙʘʥʜʠ) [4] 

ɹʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪ ï ʙʫ ʥʦʘʥʠץ ʙʘʞʘʨʠʰ ʤʫʜʜʘʪʠʛʘ ʸʢʠ 

ʥʦʘʥʠץ ץʠʡʤʘʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʤʘʞʙʫʨʠʷʪʜʠʨ. 

5.   ñɹʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ, ʐʘʨʪʣʠ ʤʘʞʙʫʨʠʷʪ ï ʦʣʜʠʥʛʠ ״ʦʜʠʩʘʣʘʨʜʘʥ ʶʟʘʛʘ ʢʝʣʠʰʠ 
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ʰʘʨʪʣʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ 

ʰʘʨʪʣʠ ʘʢʪʠʚʣʘʨò ʥʦʤʣʠ 37-ʩʦʥ 

ɹ׳ʍʉ (10ʘ-ʙʘʥʜʠ) [4] 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʚʘ ʫʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʬʘץʘʪʛʠʥʘ ʪʘʰʢʠʣʦʪʥʠʥʛ 

ʪ˄ʣʠץ ʥʘʟʦʨʘʪʠ ʦʩʪʠʜʘ ʙ˄ʣʤʘʛʘʥ ʢʝʣʛʫʩʠ ʥʦʘʥʠץ 

 ʦʜʠʩʘʣʘʨʥʠʥʛ ʙʠʨʠ ʸʢʠ ʙʠʨ ʥʝʯʪʘʩʠ ʩʦʜʠʨ ʙ˄ʣʠʰʠ ʸʢʠ ʩʦʜʠʨ״

ʙ˄ʣʤʘʩʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ ʪʘʩʜʠץʣʘʥʘʜʠʛʘʥ ʵ״ʪʠʤʦʣʣʠ 

ʞʘʚʦʙʛʘʨʣʠʢʜʠʨ. 

6.  ñʄʦʣʠʷʚʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨ: 

ʪʘץʜʠʤ ʵʪʠʰò ʥʦʤʣʠ 32-ʩʦʥ 

ɹ׳ʍʉ 

(11-ʙʘʥʜʠ) [5] 

ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪ ï ʙʦʰץʘ ʪʘʰʢʠʣʦʪʛʘ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ 

ʸʢʠ ʙʦʰץʘ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʥʠ ʝʪʢʘʟʠʙ ʙʝʨʠʰ ʸʢʠ ʪʘʰʢʠʣʦʪ 

ʫʯʫʥ ʧʦʪʝʥʮʠʘʣ ʬʦʡʜʘʣʠ ʙ˄ʣʤʘʛʘʥ ʰʘʨʪʣʘʨʜʘ ʙʦʰץʘ 

ʪʘʰʢʠʣʦʪ ʙʠʣʘʥ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨʥʠ ʸʢʠ ʤʦʣʠʷʚʠʡ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʘʡʠʨʙʦʰʣʘʰ, ʪʘʰʢʠʣʦʪʛʘ ˄ʟ ʫʣʫʰʣʠ 

ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʥʠʥʛ ˄ʟʛʘʨʫʚʯʘʥ ʤʠץʜʦʨʠʥʠ ʙʝʨʠʰ 

ʤʘʞʙʫʨʠʷʪʠʥʠ ʶʢʣʘʡʜʠʛʘʥ ʸʢʠ ʶʢʣʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʥʦʜʝʨʠʚʘʪʠʚ, ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʥʛʘʥ 

ʩʫʤʤʘʩʠ ʸʢʠ ʙʦʰץʘ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʥʠ ʪʘʰʢʠʣʦʪʥʠʥʛ ʫʣʫʰʣʠ 

ʠʥʩʪʨʫʤʝʥʪʠʥʠʥʛ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʥʛʘʥ ʤʠץʜʦʨʠʛʘ 

ʘʡʠʨʙʦʰʣʘʰʜʘʥ ʢ˄ʨʘ ʙʦʰץʘʯʘ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ʡ˄ʣʠ ʙʠʣʘʥ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʸʢʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʜʝʨʠʚʘʪʠʚ ʙ˄ʡʠʯʘ ʰʘʨʪʥʦʤʘʚʠʡ ʤʘʞʙʫʨʠʷʪʜʠʨ. 

7.  ʊ.ʖ. ɼʨʫʞʠʣʦʚʩʢʘʷ, ʊ.ɺ. 

ʀʛʦʥʠʥʘ [6] 

ʄʘʞʙʫʨʠʷʪ ï ʪʘʰʢʠʣʦʪʥʠʥʛ ʙʦʰץʘ ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨ ʦʣʜʠʜʘʛʠ ץʘʨʟʠ ʙ˄ʣʠʙ, ʫʥʠ ʪ˄ʣʘʰ ʤʫץʘʨʨʘʨ ʨʘʚʠʰʜʘ 

ʠץʪʠʩʦʜʠʡ ʥʘʬʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ 

ʦʣʠʙ ʢʝʣʘʜʠ. 

8.  Cambridge Academic Content 

Dictionary [7] 

ʄʘʞʙʫʨʠʷʪ ï ץʦʥʫʥ, ץʦʠʜʘʣʘʨ, ʢʝʣʠʰʫʚ ʙ˄ʡʠʯʘ 

ʙʘʞʘʨʠʰʠʥʛʠʟ ʸʢʠ ʪ˄ʣʘʰ ʢʝʨʘʢ ʙ˄ʣʛʘʥ ʥʘʨʩʘʣʘʨ. 

9.  Longman Business English 

Dictionary [8] 

ʄʘʞʙʫʨʠʷʪ ï ʭʘʨʠʜ ץʠʣʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ʙʫʶʨʪʤʘʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʙʠʣʘʥʦץ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʢʝʣʘʞʘʢʜʘʛʠ ʪ˄ʣʦʚʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʘʞʙʫʨʠʷʪʠ ʶʢʣʘʥʘʜʠʛʘʥ ʞʘʚʦʙʛʘʨʣʠʢ. 

10.  ʆ.ɺ. ʇʣʦʪʥʠʢʦʚʘ [9] ʄʘʞʙʫʨʠʷʪ ï ʰʘʨʪʥʦʤʘʣʘʨ ʰʘʨʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʘʜʠʛʘʥ ʚʘ 

ʤʘʚʞʫʜʣʠʛʠ ʬʘץʘʪ ʢʝʣʘʞʘʢʜʘʛʠ ״ʦʜʠʩʘʣʘʨʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰʠ 

ʸʢʠ ʩʦʜʠʨ ʙ˄ʣʤʘʩʣʠʛʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʘʜʠʛʘʥ ʞʘʚʦʙʛʘʨʣʠʢ. 

11.  ʗ.ɺ. ʉʦʢʦʣʦʚ, ʄ.ʃ. ʇʷʪʦʚ [10] ʄʘʞʙʫʨʠʷʪ ï ʠץʪʠʩʦʜʠʡ ״ʘʸʪ ʬʘʢʪʠ ʙ˄ʣʠʙ, ʙʫ ״ʘץʜʘʛʠ 

ʤʘʲʣʫʤʦʪʣʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʶʨʠʪʫʚʯʠ ʢʦʨʭʦʥʘʥʠʥʛ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʘʢʩ ʵʪʪʠʨʠʰ ʫʯʫʥ ʘʩʦʩ ʙ˄ʣʠʙ ʭʠʟʤʘʪ 

  .ʠʣʘʜʠץ

12.  ɹ. ʍʦʰʠʤʦʚ [11] ʉʫʙʲʝʢʪʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ï ʙʫ ʦʣʜʠʥʛʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

ʤʫʦʤʘʣʘʣʘʨ ʥʘʪʠʞʘʩʠ ʸʢʠ ʢʝʣʘʞʘʢʜʘ ˄ʟʠʜʘ ʤʫʞʘʩʩʘʤʣʘʥʛʘʥ 

ʠץʪʠʩʦʜʠʡ ʥʘʬʥʠʥʛ ʯʠץʠʙ ʢʝʪʠʰʠ ʸʢʠ ʷʥʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʙʠʣʘʥ ʷʢʫʥʣʘʥʘʜʠ. 

13.  C.ʂ. ʄʘʭʤʫʜʦʚ [12] ʄʘʞʙʫʨʠʷʪ ï ʙʠʨ ʢʦʨʭʦʥʘʥʠʥʛ ʠʢʢʠʥʯʠʩʠʛʘ ʙ˄ʣʛʘʥ 

 ,ʘʨʟʜʦʨʣʠʛʠʥʠ ʢ˄ʨʩʘʪʫʚʯʠ, ʫʣʘʨʥʠʥʛ ʩ˄ʥʜʠʨʠʣʠʰʠ ʵʩʘץ

 ʘʨʟʜʦʨ ʢʦʨʭʦʥʘʥʠʥʛ ʘʢʪʠʚʣʘʨʠʥʠ ʢʘʤʘʡʪʠʨʫʚʯʠ, ʦʣʜʠʥʜʘʥץ

ʶʟ ʙʝʨʛʘʥ ʭ˄ʞʘʣʠʢ ʤʫʦʤʘʣʘʣʘʨʠʥʠʥʛ ʥʘʪʠʞʘʩʠʜʠʨ 

14.  ɸ.ɾ. ʊʫʡʯʠʝʚ [13] ʄʘʞʙʫʨʠʷʪ ʜʝʡʠʣʛʘʥʜʘ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʙʠʨ ʩʫʙʲʝʢʪʥʠʥʛ 

ʙʦʰץʘ ʩʫʙʲʝʢʪʛʘ ʤʦʣ-ʤʫʣʢʥʠ ʪʦʧʰʠʨʠʰ, ʠʰʥʠ ʙʘʞʘʨʠʰ, 

ʭʠʟʤʘʪʣʘʨ ʢ˄ʨʩʘʪʠʰ, ʧʫʣ ʪ˄ʣʘʰ ʚʘ ʙʦʰץʘ ״ʘʨʘʢʘʪ ʥʘʪʠʞʘʩʠʜʘ 

ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ״ʘʤʜʘ ʢʝʡʠʥʛʠ ˄ʟʘʨʦ ״ʠʩʦʙʣʘʰʠʰʣʘʨʛʘ ʘʩʦʩ 

ʙ˄ʣʫʚʯʠ ״ʫץʫץʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨ ʪʫʰʫʥʠʣʘʜʠ. 

15.  ʌ.ʐ. ʆʯʠʣʦʚ [14] ɸʥʠץ ʤʘʞʙʫʨʠʷʪʣʘʨ ï ʫʰʙʫ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ 

 ,ʦʩʠ ʙʝʣʛʠʣʘʥʛʘʥ ʙ˄ʣʘʜʠ. ʄʘʩʘʣʘʥ״ʙʘ ץʠʩʦʙʠʜʘ ʘʥʠ״

ʢʦʤʧʘʥʠʷʜʘ ץʘʨʟʣʘʨ ʜʝʙ ʥʦʤʣʘʥʫʚʯʠ ʤʘʞʙʫʨʠʷʪʥʠʥʛ ʶʟʘʛʘ 

ʢʝʣʠʰʠ, ʢʦʤʧʘʥʠʷʥʠʥʛ ˄ʟʠʥʠ ʨʝʞʘʣʘʰʪʠʨʛʘʥ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʩʪʨʘʪʝʛʠʷʩʠ ʙʠʣʘʥ ʙʝʚʦʩʠʪʘ ʙʦסʣʠץ 

 ʘʤʜʘ״ ʪʠʸʞʠʜʘʥ״ʠʩʦʙʣʘʥʘʜʠ. ʂʦʤʧʘʥʠʷ ˄ʟʠʥʠʥʛ ʠʯʢʠ ʵ״

ʢʝʣʘʞʘʢʜʘʛʠ ʠʩʪʠץʙʦʣʣʠ ʨʝʞʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ˄ʟ ʭʦ״ʠʰʠ 

ʙʠʣʘʥ ʤʘʲʣʫʤ ʙʠʨ ʩʫʤʤʘʜʘʛʠ ʢʨʝʜʠʪʥʠ ʦʣʘʜʠ ʚʘ ʫʰʙʫ ʢʨʝʜʠʪ 

ʙ˄ʡʠʯʘ ʙʝʣʛʠʣʘʥʛʘʥ ʬʦʠʟʣʘʨ ʩʫʤʤʘʩʠ ״ʘʤ ʘʥʠץ ʙʝʣʛʠʣʘʥʛʘʥ 

ʙ˄ʣʘʜʠ. ʗʲʥʠ ʫʰʙʫ ʤʘʞʙʫʨʠʷʪʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘʛʠ 

ʙʘ״ʦʩʠ ʘʥʠץ ʙ˄ʣʘʜʠ. 

ʅʦʘʥʠץ ʤʘʞʙʫʨʠʷʪʣʘʨ ï ʙʫʣʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ 

ʦʧʝʨʘʮʠʦʥ ʬʘʦʣʠʷʪ ʥʘʪʠʞʘʩʠʜʘ ʢʝʣʛʫʩʠʜʘ ʧʘʡʜʦ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʚʘ ʤʘʚ״ʫʤ ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʜʠʨ. 
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ʗʲʥʠ, ʢʝʣʛʫʩʠʜʘ ʢʦʤʧʘʥʠʷʜʘ ״ʦʜʠʩʘʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʧʘʡʜʦ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʘʞʙʫʨʠʷʪʥʠ ʘʡʥʘʥ ״ʦʟʠʨʛʠ ʧʘʡʪʜʘ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʵʥʛ ʘʥʠץ, ʵʥʛ ʠʰʦʥʯʣʠ ʙʘ״ʦʜʘ ʙʘ״ʦʣʘʙ, 

ʤʘʞʙʫʨʠʷʪʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʠʰ ʤʘʥʙʘʘʩʠʛʘ ʢʠʨʠʪʘʤʠʟ. ʐʫ 

ʩʘʙʘʙʣʠ ʙʠʟ, ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ״ʠʩʦʙʜʘ ʦʧʝʨʘʮʠʦʥ 

ʬʘʦʣʠʷʪ ʥʘʪʠʞʘʩʠ, ʜʝʙ ץʘʨʘʣʩʘ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʙ˄ʣʘʜʠ. 

 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʤʘʞʙʫʨʠʷʪʣʘʨ ʙʦʰץʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʛʘ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ˄ʪʢʘʟʠʣʠʰʠ, ʠʰʣʘʨ ʙʘʞʘʨʠʙ ʙʝʨʠʣʠʰʠ, ʭʠʟʤʘʪʣʘʨ 

ʢ˄ʨʩʘʪʠʣʠʰʠ ʸʢʠ ״ʠʩʦʙ-ʢʠʪʦʙ ʨʘץʘʤʠʜʘʥ ʧʫʣ ʪ˄ʣʘʙ ʙʝʨʠʣʠʰʠ ʙʠʣʘʥ 

ʩ˄ʥʜʠʨʠʣʠʰʠ ʤʫʤʢʠʥ ʜʝʡʠʣʛʘʥʠʜʘ, ʙʫ ʤʘʞʙʫʨʠʷʪʣʘʨ ץʘʨʟʜʦʨ ʢʦʨʭʦʥʘ 

ʪʦʤʦʥʠʜʘʥ ʢʝʯʠʙ ʶʙʦʨʠʣʠʰʠ ʤʫʤʢʠʥ ʵʤʘʩʣʠʛʠ ʥʘʟʘʨʜʘ ʪʫʪʠʣʘʜʠ. 

ʄʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ˄ʟ ʚʘץʪʠʜʘ ʪ˄ʣʘʥʤʘʩʣʠʛʠ ʪʫʨʣʠ ʩʘʣʙʠʡ ʦץʠʙʘʪʣʘʨʛʘ ʦʣʠʙ 

ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ʄʘʩʘʣʘʥ, ״ʘץʜʦʨ ʢʦʨʭʦʥʘ ץʘʨʟʜʦʨ ʢʦʨʭʦʥʘʜʘʥ ˄ʟ ״ʘץʠʥʠ 

ʪʘʣʘʙ ץʠʣʠʙ, ʩʫʜʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʠʰʠ ʤʫʤʢʠʥ. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ץʘʨʟʜʦʨ 

ʢʦʨʭʦʥʘ ʩʫʜʜʘ ʶʪץʘʟʠʙ ץ˄ʡʠʰʠ ״ʘʤʜʘ ʩʫʜ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʨʘʞʘʪʣʘʨʥʠ, ץʘʨʟ 

ʩʫʤʤʘʩʠʥʠ, ˄ʟ ʚʘץʪʠʜʘ ʪ˄ʣʘʥʤʘʛʘʥʣʠʛʠ ʫʯʫʥ ʞʘʨʠʤʘ ʩʫʤʤʘʩʠʥʠ ʚʘ 

ʝʪʢʘʟʠʣʛʘʥ ʤʘʲʥʘʚʠʡ ʟʘʨʘʨʥʠ ץʦʧʣʘʙ ʙʝʨʠʰʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠ. ɹʫ ״ʦʣʘʪ 

ʢʦʨʭʦʥʘʛʘ ʢʘʪʪʘ ʟʘʨʘʨ ʝʪʢʘʟʠʙ, ʤʦʣʠʷʚʠʡ ʘ״ʚʦʣʠʥʠʥʛ ʸʤʦʥʣʘʰʠʰʠʛʘ ʩʘʙʘʙ 

ʙ˄ʣʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘʥ ʠץʪʠʩʦʜʠʡ 

ʤʫʥʦʩʘʙʘʪʣʘʨʜʘ ʤʘ״ʩʫʣʦʪ ʝʪʢʘʟʠʙ ʙʝʨʠʰ, ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ, ʠʰʣʘʨ ʙʘʞʘʨʠʰ 

ʸʢʠ ʧʫʣ ʪ˄ʣʦʚʠ ʦʨץʘʣʠ ץʘʨʟʣʘʨʥʠ ˄ʟ ʚʘץʪʠʜʘ ץʦʧʣʘʙ ʙʝʨʠʰʠ, ʷʲʥʠ ʪ˄ʣʦʚ 

ʠʥʪʠʟʦʤʠʛʘ ʨʠʦʷ ʵʪʠʰʠ ʪʘʣʘʙ ץʠʣʠʥʘʜʠ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ʀʣʤʠʡ ʚʘ ץʦʥʫʥʯʠʣʠʢ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ çʤʘʞʙʫʨʠʷʪè ʪʫʰʫʥʯʘʩʠʥʠʥʛ 

ʪʘʣץʠʥʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʘʩʦʩʠʜʘ ʤʘʞʙʫʨʠʷʪʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʪʦʠʬʘʩʠʥʠ 

ʘʥʠץʣʘʡʜʠʛʘʥ ץʫʡʠʜʘʛʠ ʘʩʦʩʠʡ ʭʫʩʫʩʠʷʪʣʘʨʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʟʘʨʫʨ: 

- ʤʘʞʙʫʨʠʷʪʥʠ ʙʘʞʘʨʠʰ ʙ˄ʡʠʯʘ ʞʘʚʦʙʛʘʨʣʠʢʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ; 

- ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʬʘʦʣʠʷʪʠʥʠʥʛ ʰʘʨʪʣʠʣʠʛʠ; 

- ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʬʦʡʜʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ; 

- ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪʠʥʠʥʛ ʙʦʰץʘ 

ʪʦʤʦʥʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠʥʠ ʢʫʪʠʰ. 

ʄʘʲʣʫʤʢʠ, ʙʦʟʦʨʜʘ ʨʝʩʫʨʩʣʘʨʥʠ ʝʪʢʘʟʠʙ ʙʝʨʫʚʯʠʣʘʨ ʚʘ ʠʩʪʝʲʤʦʣʯʠʣʘʨ 

ʤʘʚʞʫʜ. ɹʠʨ ʪʦʤʦʥ ʨʝʩʫʨʩʣʘʨʥʠ ʝʪʢʘʟʠʙ ʙʝʨʠʰ ʠʤʢʦʥʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʧʘʡʪʜʘ, ʠʢʢʠʥʯʠ ʪʦʤʦʥ ʵʩʘ ʫʣʘʨʛʘ ʵ״ʪʠʸʞ ʩʝʟʛʘʥʜʘ, ʨʝʩʫʨʩʣʘʨ ʠʩʪʝʲʤʦʣʯʠʜʘʥ 

ʫʣʘʨʥʠʥʛ ʝʪʢʘʟʠʙ ʙʝʨʫʚʯʠʣʘʨʠ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʠʤʢʦʥʠʷʪʠ ʧʘʡʜʦ ʙ˄ʣʘʜʠ. ʉ˄ʥʛʨʘ, ʨʝʩʫʨʩʣʘʨʥʠ ʝʪʢʘʟʠʙ ʙʝʨʠʰʥʠʥʛ ʤʫ״ʠʤ 

ʰʘʨʪʣʘʨʠ (ʚʘץʪ ʚʘ ʥʘʨʭ) ʢʝʣʠʰʠʙ ʦʣʠʥʘʜʠ ʚʘ ʨʝʩʫʨʩ ʠʩʪʝʲʤʦʣʯʠʩʠ ʫʯʫʥ 

ʫʣʘʨʥʠʥʛ ʝʪʢʘʟʠʙ ʙʝʨʫʚʯʠʩʠ ʦʣʜʠʜʘ ʤʘʞʙʫʨʠʷʪ ʧʘʡʜʦ ʙ˄ʣʘʜʠ. 

ʄʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ. 

ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʣʘʨʥʠʥʛ ʘʣʦ״ʠʜʘ ʵʣʝʤʝʥʪʣʘʨʠʥʠ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʘʢʩ ʵʪʪʠʨʠʰ ʫʯʫʥ ʫʣʘʨ ʢʘʤʠʜʘ ʫʯʪʘ ʤʝʟʦʥ ʙ˄ʡʠʯʘ 

ʪʘʩʥʠʬʣʘʥʠʰʠ ʢʝʨʘʢ ʣʦʟʠʤ (1-ʯʠʟʤʘ). 
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1-ʯʠʟʤʘ. 

ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʪʘʩʥʠʬʣʘʥʠʰʠ*  

 

*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ 
 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʶʟʘʛʘ 

ʢʝʣʠʰʠ ʶץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʝʟʦʥʣʘʨʜʘʥ ʙʠʨʠʥʠʥʛ ʪ˄ʣʠץ ʙʘʞʘʨʠʣʠʰʠ 

ʥʘʪʠʞʘʩʠʜʘ ʨ˄ʡ ʙʝʨʘʜʠ. ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʪʘʩʥʠʬʣʘʰʜʘʥ ʘʩʦʩʠʡ 

ʤʘץʩʘʜ ʢʝʣʛʫʩʠ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʜʘ ʩʦʜʠʨ ʙ˄ʣʘʸʪʛʘʥ ʚʦץʝʘ-

 ʦʥʠʡ ʘʢʩ ʵʪʪʠʨʠʰʜʠʨ. ʐʫץץʘ״ ʨʠ ʚʘס˄ʠʩʦʙʦʪʣʘʨʜʘ ʪ״ ʦʜʠʩʘʣʘʨʥʠ ʤʦʣʠʷʚʠʡ״

ʩʘʙʘʙʣʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ, ʪʘʥ ʦʣʠʥʠʰʠ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ 

 ץʠץʠʩʦʙʦʪʣʘʨʜʘ ʘʢʩ ʵʪʪʠʨʠʣʠʰʠ ʙ˄ʡʠʯʘ ʤʘʚʞʫʜ ʞʘʚʦʙʛʘʨʣʠʢʣʘʨʥʠ ʪʘʜ״

  .ʜʠʨץʩʘʜʛʘ ʤʫʚʦʬʠץʠʣʠʰ ʤʘץ

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʤʘʚʞʫʜ ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʩʥʠʬʠ 2-ʯʠʟʤʘʜʘ 

ʢʝʣʪʠʨʠʣʛʘʥ. 

2-ʯʠʟʤʘ. 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘʛʠ ʤʘʚʞʫʜ  

ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʩʥʠʬʠ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ 
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ʄʘʲʣʫʤʢʠ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨ, ʦʜʘʪʜʘ, ʶʨʠʜʠʢ 

ʞʘʚʦʙʛʘʨʣʠʢ ʘʩʦʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠ. ʖʨʠʜʠʢ ʞʘʚʦʙʛʘʨʣʠʢ ï ʰʘʨʪʥʦʤʘ 

ʰʘʨʪʣʘʨʠʜʘʥ ʸʢʠ ץʦʥʫʥʯʠʣʠʢ ʘʩʦʩʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ʞʘʚʦʙʛʘʨʣʠʢ 

 ʠʩʦʙʣʘʥʘʜʠ. ʄʘʞʙʫʨʠʷʪʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠ ʫʯʫʥ ʤʫʘʡʷʥ ʞʘʚʦʙʛʘʨʣʠʢ״

ʶʢʣʘʡʜʠʛʘʥ ״ʦʜʠʩʘʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ.  

ɾʘʚʦʙʛʘʨʣʠʢ ʶʢʣʘʡʜʠʛʘʥ ״ʦʜʠʩʘʥʠʥʛ ʩʦʜʠʨ ʙ˄ʣʠʰʠʜʘ ʢʦʥʩʪʨʫʢʪʠʚ 

ʞʘʚʦʙʛʘʨʣʠʢ ״ʘʤ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ʂʦʥʩʪʨʫʢʪʠʚ ʞʘʚʦʙʛʘʨʣʠʢ ʤʘʚʞʫʜ 

ʘʤʘʣʠʸʪ ʸʢʠ ʦʜʘʪʜʘʛʠ ʙʠʟʥʝʩ-ʞʘʨʘʸʥʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʘʜʠʛʘʥ ״ʘʤʜʘ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʫʯʠʥʯʠ ʰʘʭʩʣʘʨ ʦʣʜʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ʘʥʠץ 

ʞʘʚʦʙʛʘʨʣʠʛʠʜʠʨ. 

ʖץʦʨʠʜʘʛʠ ʞʘʚʦʙʛʘʨʣʠʢʣʘʨʥʠ ʪʘʜץʠץ ץʠʣʠʰ ʘʩʦʩʠʜʘ ʤʦʣʠʷʚʠʡ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠʥʠʥʛ ״ʫץʫץʠʡ ʘʩʦʩʣʘʨʠ, ʰʘʨʪʣʠʣʠʢ ʜʘʨʘʞʘʩʠ ʚʘ 

ʰʘʢʣʣʘʨʠ ʙ˄ʡʠʯʘ ʪʘʩʥʠʬʣʘʰ ʞʘʨʘʸʥʠʜʘ ʫʣʘʨʥʠʥʛ ˄ʟʘʨʦ ʙʦסʣʠץʣʠʛʠ 

ʘʩʦʩʣʘʥʛʘʥ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʫʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʵʣʝʤʝʥʪʣʘʨʠʥʠ 

ʪʘʥ ʦʣʠʰ ʘʣʛʦʨʠʪʤʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʛʘ ʠʤʢʦʥ ʷʨʘʪʛʘʥ (3-ʯʠʟʤʘ). 

3-ʯʠʟʤʘ.  

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ 

 ʪʘʥ ʦʣʠʰ ʘʣʛʦʨʠʪʤʠ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ʄʘʟʢʫʨ ʘʣʛʦʨʠʪʤʥʠʥʛ ʙʠʨʠʥʯʠ ʙʦʩץʠʯʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ 
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ʢʫʟʘʪʠʰ ʦʙʲʝʢʪʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʵʣʝʤʝʥʪʠ ʤʘʞʙʫʨʠʷʪ ʩʠʬʘʪʠʜʘ 

ʘʥʠץʣʘʥʘʜʠ. 

ʐʫʥʜʘʥ ʩ˄ʥʛ ʶץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪ ״ʫץʫץʠʡ 

ʘʩʦʩʠ ʙ˄ʡʠʯʘ, ʤʫʜʜʘʪʣʠʣʠʢ, ʧʫʣʜʘʛʠ ˄ʣʯʦʚʠ ʙ˄ʡʠʯʘ ״ʘʤʜʘ ʧʘʩʩʠʚ ʭʫʩʫʩʠʷʪʠ 

ʙ˄ʡʠʯʘ ʙʝʣʛʠʣʘʨʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʘʥʠץʣʘʥʘʜʠ. 

ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʘʣʛʦʨʠʪʤʛʘ ʤʫʚʦʬʠץ ʙʝʣʛʠʣʘʥʛʘʥ ʤʝʟʦʥʣʘʨʛʘ 

ʞʘʚʦʙ ʙʝʨʤʘʡʜʠʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʪʘʥ ʦʣʠʥʤʘʡʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʠʨ ץʠʩʤʠ ʩʠʬʘʪʠʜʘ ״ʦʟʠʨʛʠ 

ʧʘʡʪʜʘ ʘʤʘʣʜʘ (ץʦʥʫʥʠʡ) ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʚʘ ʢʝʣʛʫʩʠʜʘ ״ʝʯ ץʘʥʜʘʡ ״ʦʜʠʩʘʣʘʨʛʘ 

ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ ʰʘʨʪʩʠʟ ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʘʞʨʘʪʠʣʘʜʠ. ɹʫʥʜʘʡ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʘʥʠץ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ ״ʘʤʜʘ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ 

ʙʘʣʘʥʩʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʵʣʝʤʝʥʪʠ ʩʠʬʘʪʠʜʘ ʪʘʥ ʦʣʠʥʘʜʠ. ɹʦʰץʘ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʙʘʣʘʥʩʜʘ ״ʘʤ ʵʲʪʠʨʦʬ ʵʪʠʣʘʜʠʛʘʥ, ʣʝʢʠʥ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ 

ʤʦʜʜʘ ʩʠʬʘʪʠʜʘ ʸʢʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʵʣʝʤʝʥʪʠ ʩʠʬʘʪʠʜʘ ʪʘʥ 

ʦʣʠʥʘʜʠʛʘʥ ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ, ʰʫʥʠʥʛʜʝʢ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ 

ʙʠʨ ץʠʩʤʠ ʩʠʬʘʪʠʜʘ ʦʰʢʦʨ ץʠʣʠʥʘʜʠʛʘʥ ʰʘʨʪʣʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ. 

ɸʡʥʠ ʧʘʡʪʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ 

ʘʩʦʩʠʜʘ ʪʘʡʸʨʣʘʡʜʠʛʘʥ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʜʘ ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ 

 ʣʘʰץʘʤʜʘ ʢʝʣʛʫʩʠ ʜʘʚʨ ʭʘʨʘʞʘʪʣʘʨʠ ʫʯʫʥ ʨʝʟʝʨʚʣʘʨ ʤʦʜʜʘʣʘʨʠʥʠ ʬʘʨ״

ʙʫʭʛʘʣʪʝʨʣʘʨ ʬʘʦʣʠʷʪʠʜʘ ʙʠʨ ץʘʪʦʨ ʥʦʤʫʚʦʬʠץʣʠʢʣʘʨʥʠ ʢʝʣʪʠʨʠʙ 

ʯʠץʘʨʤʦץʜʘ. ʄʘʟʢʫʨ ץʘʨʘʤʘ-ץʘʨʰʠʣʠʢʣʘʨʛʘ ץʘʨʘʤʘʡ, ʙʫ ʘʪʘʤʘʣʘʨ ʜʠʥʘʤʠʢ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʚʘ ʫʥʠʥʛ ˄ʨʥʠʥʠ ʙʦʩʫʚʯʠ ʩʪʘʪʠʢ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʜʦʠʨʘʩʠʜʘ ˄ʟʠʥʠʥʛ ʘʩʦʩʠʡ ʬʫʥʢʮʠʷʩʠʥʠ ʤʫʢʘʤʤʘʣ ʪʘʨʟʜʘ ʙʘʞʘʨʤʦץʜʘ. 

ʂʝʣʛʫʩʠ ʜʘʚʨ ʭʘʨʘʞʘʪʣʘʨʠ ʫʯʫʥ ʨʝʟʝʨʚʣʘʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ 

ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʦʨץʘʣʠ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ 

ʚʦʩʠʪʘʩʠ ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʩʘ, ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ 

ʵʩʘ, ʙʫ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʤʠץʜʦʨʠʥʠ 

ʘʥʠץʣʘʰʪʠʨʠʰ ʚʦʩʠʪʘʩʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʖץʦʨʠʜʘʛʠ ץʘʨʘʤʘ-ץʘʨʰʠʣʠʢʢʘ ץʘʨʘʤʘʡ, ʤʘʟʢʫʨ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʵʣʝʤʝʥʪʣʘʨʠ ʠʢʢʠ ʸץʣʘʤʘ ʸʟʫʚ ʙʠʣʘʥ ʙʠʨʣʘʰʪʠʨʠʣʛʘʥ ʙ˄ʣʠʙ, ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ ʚʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠʛʘ 

ʪʘʲʩʠʨʥʠ ʪʘʚʩʠʬʣʘʡʜʠ. 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʪʝʨʤʠʥʦʣʦʛʠʷʥʠʥʛ ʷʭʣʠʪʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, 

ʰʫʥʠʥʛʜʝʢ, ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʬʫʥʢʮʠʷʩʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʤʘʟʤʫʥʠʥʠ ʪ˄ʣʠץʨʦץ ʸʨʠʪʠʙ ʙʝʨʠʰ 

ʫʯʫʥ ʙʠʟ ץʫʡʠʜʘʛʠʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʟʘʨʫʨ ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ: 

1) ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨʜʘ çʢʝʣʛʫʩʠ ʜʘʚʨ ״ʘʨʘʞʘʪʣʘʨʠ ʫʯʫʥ 

ʨʝʟʝʨʚʣʘʨèʥʠ çʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨè ʜʝʙ ˄ʟʛʘʨʪʠʨʠʰ; 

2) ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʜʘʛʠ ʙʘ״ʦʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʩʫʤʤʘʣʘʨʠʥʠ 

ʪʝʛʠʰʣʠ ʘʥʠץ ʤʘʞʙʫʨʠʷʪʣʘʨ ʙʠʣʘʥ ʙʦסʣʘʰ. 

ɸʤʤʦ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʰʘʢʣʣʘʨʠ ʚʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ 

ʙ˄ʡʠʯʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʠʰʣʘʙ ʯʠץʫʚʯʠ ʙʫʭʛʘʣʪʝʨʣʘʨ ʘʤʘʣʜʘ ʥʘʟʘʨʠʡ 

ʟʘʨʫʨʘʪ ʚʘ ʘʤʘʣʠʡ ʵ״ʪʠʸʞʣʘʨ ˄ʨʪʘʩʠʜʘ ʦץʠʣʦʥʘ ʤʫʨʦʩʘʥʠ ʪʦʧʠʰʛʘ ʠʥʪʠʣʠʙ, 
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ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʠʨ ʵʤʘʩ, ʙʘʣʢʠ ʙʠʨ ʥʝʯʪʘ ʛʫʨʫ״ʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 

 ʠʣʠʰʘʜʠ. ʋʣʘʨ ʢ˄ʧʠʥʯʘ ʩʫʙʦʨʜʠʥʘʪʦʨ ʪʘʩʥʠʬʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥץ ʘʨʘʢʘʪ״

 ʠʩʦʙʠ ʠʰʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰʘʜʠ. ʄʘʟʢʫʨ ʪʘʩʥʠʬʣʘʨ״ ʦʣʜʘ ʙʫʭʛʘʣʪʝʨʠʷ״

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʠʰʯʠ ʩʯʸʪʣʘʨ ʨʝʞʘʩʠʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʘʜʠ. 

ɹʫʭʛʘʣʪʝʨʠʷ ʙʘʣʘʥʩʠʥʠʥʛ ״ʦʟʠʨʛʠ ʘʤʘʣʜʘʛʠ ʰʘʢʣʠʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨ 

 :ʣʘʨ ʙʠʣʘʥ ʠʬʦʜʘʣʘʥʘʜʠ״ʫʡʠʜʘʛʠ ʛʫʨʫץ

 ;ʘʨʟ ʤʘʞʙʫʨʠʷʪʣʘʨʠץ ʤʫʜʜʘʪʣʠ ץʘ ʚʘ ʫʟʦץʠʩץ ¶

¶ ʢʨʝʜʠʪʦʨʣʠʢ ץʘʨʟʣʘʨʠ; 

¶ ʘʣʦ״ʠʜʘ ʙ˄ʣʠʥʤʘʣʘʨʛʘ ʘʞʨʘʪʤʘʣʘʨ; 

¶ ʬʦʠʟ ʪ˄ʣʘʰʥʠ ʪʘʣʘʙ ץʠʣʫʚʯʠ ʤʘʞʙʫʨʠʷʪʣʘʨ; 

¶ ʢʝʯʠʢʪʠʨʠʣʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ; 

¶ ʢʝʯʠʢʪʠʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨ; 

¶ ʙʦʰץʘ ʤʘʞʙʫʨʠʷʪʣʘʨ. 

ʖץʦʨʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʸʨʠʪʠʙ ʙʝʨʠʰʥʠʥʛ ʘʩʦʩʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ 

ʙʘ״ʦʣʘʰ ʤʘʩʘʣʘʩʠ ״ʘʤ ʵʥʛ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠʜʠʨ. ʋʰʙʫ 

ʤʫʥʦʟʘʨʘʣʠ ʤʫʘʤʤʦʥʠʥʛ ʝʯʠʤʠ ʩʠʬʘʪʠʜʘ ״ʘʨ ʙʠʨ ʤʦʣʠʷʚʠʡ ʠʥʩʪʨʫʤʝʥʪʥʠʥʛ 

ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʪʘʨʠʭʠʡ, ״ʘץץʦʥʠʡ ʚʘ 

ʘʤʦʨʪʠʟʘʮʠʷʣʘʥʛʘʥ ץʠʡʤʘʪʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨ 

 .ʦʣʘʰ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠ״ʠʡʤʘʪʠʥʠ ʙʘץ

ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʘʤʦʨʪʠʟʘʮʠʷʣʘʥʛʘʥ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʣʘʰ 

ʘʣʛʦʨʠʪʤʠ 4-ʯʠʟʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

4-ʯʠʟʤʘ.  

ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʘʤʦʨʪʠʟʘʮʠʷʣʘʥʛʘʥ  

 *ʠʩʦʙʣʘʰ ʘʣʛʦʨʠʪʤʠ״ ʠʡʤʘʪʠʥʠץ

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ 
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ʊʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ 

ʘʤʦʨʪʠʟʘʮʠʷ ץʠʣʠʥʛʘʥ ץʠʡʤʘʪʜʘ ʘʢʩ ʵʪʪʠʨʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ 

 ʦʣʘʰʜʘ ʘʤʦʨʪʠʟʘʮʠʷʣʘʥʛʘʥ״ʠʩʦʙʣʘʥʘʜʠ. ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘ״

 ʨʠס˄ʠʩʦʙʠʥʠ ʪ״ ʠʩʦʙʣʘʰ ʢʝʪʤʘ-ʢʝʪʣʠʛʠ ʘʩʦʩʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ״ ʠʡʤʘʪʥʠץ

ʶʨʠʪʠʰ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʠʰʦʥʯʣʠ 

ʚʘ ״ʘץץʦʥʠʡ ʘʢʩ ʵʪʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠ ʷʨʘʪʠʣʘʜʠ. 

 

ʍʫʣʦʩʘ 

 ʆʣʠʙ ʙʦʨʠʣʛʘʥ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʠʥʠʥʛ ʭʫʣʦʩʘʩʠ ʩʠʬʘʪʠʜʘ 

 :ʫʡʠʜʘʛʠʣʘʨʥʠ ʢʝʣʪʠʨʠʰ ʤʫʤʢʠʥץ

1. ʄʘʞʙʫʨʠʷʪʣʘʨʥʠ, ʭʫʩʫʩʘʥ, ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʪ˄סʨʠ 

ʪʘʩʥʠʬʣʘʰ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʠʩʦʙʠʥʠ ʪʠʟʠʤʣʠ ʪʘʰʢʠʣ ʵʪʠʰ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ 

 ʘʢʩ ץʘʤʜʘ ʘʥʠ״ ʰʘʬʬʦʬ ,ץʠʩʦʙʦʪʣʘʨʜʘ ʫʣʘʨʛʘ ʜʦʠʨ ʘʭʙʦʨʦʪʣʘʨʥʠ ʪ˄ʣʠ״

ʵʪʪʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰ ʯʦסʠʜʘ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 ʢ˄ʨʩʘʪʠʣʠʰʠʛʘ ץʘʤʜʘ ʘʥʠ״ ʪʠʜʘץʠʩʦʙʦʪʠʜʘ ʬʦʡʜʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ˄ʟ ʚʘ״

ʠʤʢʦʥʠʷʪ ʷʨʘʪʠʣʘʜʠ.  

2. ʌʠʢʨʠʤʠʟʯʘ, ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ 

ʪʘʩʥʠʬʣʘʰ ״ʘʤʜʘ ʙʘ״ʦʣʘʰ ʦʨץʘʣʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨ 

ʩʫʤʤʘʣʘʨʠʥʠʥʛ ʠʰʦʥʯʣʠ ״ʘʤʜʘ ״ʘץץʦʥʠʡ ʘʢʩ ʵʪʪʠʨʠʣʠʰʠʛʘ ʵʨʠʰʠʣʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘ ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʤʫʚʦʬʠץʣʠʛʠ 

ʧʨʠʥʮʠʧʠʛʘ ʪ˄ʣʠץ ʨʠʦʷ ʵʪʠʣʠʰʠ ʪʘʲʤʠʥʣʘʥʘʜʠ. 

3. ʄʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʪʘʥ ʦʣʠʰ 

ʘʣʛʦʨʠʪʤʠʥʠ ʘʤʘʣʠʸʪʜʘ ץ˄ʣʣʘʰ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʜʘ ʙʠʨ ץʘʪʦʨ ʝʥʛʠʣʣʠʢʣʘʨʥʠ ʢʝʣʪʠʨʠʙ 

ʯʠץʘʨʘʜʠ. ɾʫʤʣʘʜʘʥ, ʘʢʩʘʨʠʷʪ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʘʢʩ 

ʵʪʪʠʨʠʰ ʟʘʨʫʨʣʠʛʠ ʸʢʠ ʘʢʩ ʵʪʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠʛʘ 

ʘʥʠץʣʠʢ ʢʠʨʠʪʠʰʜʘ ʤʘʟʢʫʨ ʘʣʛʦʨʠʪʤ ʘʤʘʣʠʡ ʢ˄ʨʩʘʪʤʘ ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

4. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʪʘʥ ʦʣʠʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʤʠץʜʦʨʠʥʠ ʸʢʠ 
 ʘʤʜʘ״ ʠʡʠʥʯʠʣʠʢʣʘʨץ ʦʣʘʰ ʞʘʨʘʸʥʣʘʨʠ ʤʫʘʡʷʥ״ʠʡʤʘʪʠʥʠ ʙʘץ

ʥʦʤʫʚʦʬʠץʣʠʢʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʘʸʪʛʘʥʣʠʛʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ 

 ʠʩʦʙʦʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ״ ʫʞʞʘʪʣʘʨʠʜʘ ʚʘ ʤʦʣʠʷʚʠʡ״ ʠʩʦʙ״

ʘʤʦʨʪʠʟʘʮʠʷʣʘʥʛʘʥ ץʠʡʤʘʪ ʦʨץʘʣʠ ״ʠʩʦʙʣʘʰ ʘʣʛʦʨʠʪʤʠʥʠ ʘʤʘʣʠʸʪʜʘ ץ˄ʣʣʘʰ 

ʥʘʪʠʞʘʩʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ʭʠʟʤʘʪʠ ʭʦʜʠʤʣʘʨʠʥʠʥʛ ʙʘʞʘʨʘʜʠʛʘʥ ʠʰʣʘʨʠ 

 ʘʞʤʠʥʠʥʛ ʢʘʤʘʡʠʰʠʛʘ ʵʨʠʰʠʣʘʜʠ. ʄʘʟʢʫʨ ʘʣʛʦʨʠʪʤ ʤʦʣʠʷʚʠʡ״

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʪ˄סʨʠ ʚʘ ״ʘץץʦʥʠʡ ץʠʡʤʘʪʜʘ 

ʶʨʠʪʠʣʠʰʠʛʘ ʟʘʤʠʥ ʷʨʘʪʘʜʠ. 

 

ʌʦʡʜʘʣʘʥʠʣʘʛʘʥ ʘʜʘʙʠʸʪʣʘʨ  

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʌʫץʘʨʦʣʠʢ ʢʦʜʝʢʩʠ. 29.08.1996. ï
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ɸʥʥʦʪʘʮʠʷ. ɺ  ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʳʭ ʤʝʭʘʥʠʟʤʦʚ 
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ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʪʝʢʫʱʠʝ ʘʢʪʠʚʳ, ʤʝʭʘʥʠʟʤ ʫʧʨʘʚʣʝʥʠʷ ʪʝʢʫʱʠʭ 

ʘʢʪʠʚʦʚ, ʫʧʨʘʚʣʝʥʠʝ ʪʝʢʫʱʠʤʠ ʘʢʪʠʚʘʤʠ, ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʤʦʜʝʣʴ, ʤʦʜʝʣʴ ʠ 
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ʠʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʤʦʜʝʣʴ ʪʝʢʫʱʠʭ ʘʢʪʠʚʦʚ. 
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Abstract. The article analyzes modern mechanisms of current assets in 

business entities, studies mechanisms for effective management of assets, 

functional processes and models, identifies integrated models of the management 

mechanism associated with a systems approach, and identifies features of the 

development of the asset management process. 

Keywords: current assets, current assets management mechanism, current 

assets management, functional model, model and element of the management 

mechanism, current assets turnover cycle, integrated model of current assets. 

 

ʂʠʨʠʰ 
ʀץʪʠcoʜʠʸʪʥʠ ʤoʜepʥʠʟaʮʠʷʣaʰ ʰapoʠʪʠʜa ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ 

ʠʰʣaʙ ʯʠץapʠʰ ʪapʤoסʠʥʠ ʞaʜaʣ pʠʚoʞʣaʥʪʠpʠʰ ʚa ʜʠʚepcʠʬʠʢaʮʠʷ ץʠʣʠʰ 

yʯyʥ ץyʣaʡ ʰapʪ-ʰapoʠʪʣap ʷpaʪʠʰ, ʤa״aʣʣʠʡ ʤʠʥepaʣ xoʤ aʰʸ 

pecypcʣapʠʥʠ ץaʡʪa ʠʰʣaʰʛa ʠʥʚecʪʠʮʠʷʣapʥʠ ʞaʣʙ ץʠʣʠʰ ʚa ץypʠʣʠʰ 

ʤaʪepʠaʣʣapʠʥʠ ʵʢcʧopʪ ץʠʣʠʰ ״aʞʤʣapʠʥʠ oʰʠpʠʰ ʜoʣʟapʙ ʤyaʤʤoʣapʜaʥ 

ʙʠpʠʜʠp. ׳ap ʙʠp ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥacʠʜa ʞopʠʡ aʢʪʠʚʣapʜaʥ oץʠʣoʥa 

ʬoʡʜaʣaʥʠʰ ycʪyʚop ʚaʟʠʬa ״ʠcoʙʣaʥaʜʠ. פypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ 

ʢopxoʥaʣapʠʜa ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʤexaʥʠʟʤʠʥʠʥʛ pʠʚoʞʣaʥʠʰʠ 

yʣapʥʠʥʛ ʜoʠʤʠʡ ״apaʢaʪʠʛa ʙoסʣʠץʜʠp. 

ʐyʥʠ ʪaʲʢʠʜʣaʰ ʢepaʢʢʠ, ʞopʠʡ aʢʪʠʚʣap ʤyoʤaʣacʠʥʠʥʛ a״aʤʠʷʪʠ 

ʢopxoʥaʥʠʥʛ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ ʜapaʞacʠʛa ץapaʙ opʪaʜʠ. ɹʠʟʥʠʥʛ 

ʬʠʢpʠʤʠʟʯa, ʞopʠʡ aʢʪʠʚʣapʥʠ caʤapaʣʠ ʙoʰץapʠʰ yʯyʥ ʞopʠʡ aʢʪʠʚʣapʥʠ 

ʙoʰץapʠʰ ʤexaʥʠʟʤʠʥʠʥʛ ʠʢʢʠ ʜapaʞacʠʥʠ aʞpaʪʠʙ ʢ˄pcaʪʠʰ ʤaץcaʜʛa 

ʤyʚoʬʠץʜʠp, ʷʲʥʠ oʜʜʠʡ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ ʜapaʞacʠʜa ״ʘʤʜʘ 

ʢeʥʛaʡʪʠpʠʣʛaʥ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ ʜapaʞacʠʜa ʙoʰץapʠʰ. 

ʄʘʟʢʫʨ ʙʦʰץʘʨʠʰ ʤʝʭʘʥʠʟʤʣʘʨʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, oʜʜʠʡ 

ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰʜʘ ʢeʥʛaʡʪʠpʠʣʛaʥ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰʜaʥ ʬapץʣʠ 

˄ʣapoץ, x˄ʞaʣʠʢ ʶpʠʪyʚʯʠ cyʙʲeʢʪ ʬoʡʜacʠʥʠ ʪaʰʢʠʣ ʵʪyʚʯʠ ץ˄ʰʠʤʯa 

 ʠʡʤaʪ ʷpaʪʠʣaʜʠ. ɹyʥʜaʥ ʢ˄pʠʥaʜʠʢʠ, x˄ʞaʣʠʢ ʶpʠʪyʚʯʠ cyʙʲeʢʪʣapץ

ʬaoʣʠʷʪʠʥʠ caʤapaʣʠ ʪaʰʢʠʣ ʵʪʠʰ ʪaʲʤʠʥoʪ ʞapaʸʥʠʛa ʙeʚocʠʪa ʙoסʣʠץʜʠp. 

ʊaʲʤʠʥoʪ ʞapaʸʥʠʥʠʥʛ acocʠʡ ʤaץcaʜʣapʠʜaʥ ʙʠpʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʞapaʸʥʠʥʠʥʛ yʟʣyʢcʠʟʣʠʛʠʥʠ ʪaʲʤʠʥʣaʰʜa ʪoʚap-ʤoʜʜʠʡ ʟaxʠpaʣapʥʠʥʛ 

eʪapʣʠ ʤʠץʜopʜa ʙ˄ʣʠʰʠ ״ʠcoʙʣaʥaʜʠ.  

Paץoʙaʪʙapʜoʰ ʠץʪʠcoʜʠʸʪ ʰapoʠʪʠʜa ״ap ʙʠp ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ 
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ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥacʠ ʙoʟopʜa ʤycʪa״ʢaʤ ˄pʠʥ ʵʛaʣʣaʰʠ yʯyʥ eʪapʣʠ 

ʜapaʞaʜa xaʣץapo cʪaʥʜapʪʣapʛa ʤoc ʚa ʟaʤoʥ ʪaʣaʙʣapʠ acocʠʜa ʠʰʣaʙ 

ʯʠץapʠʣʛaʥ ʤa״cyʣoʪʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʚa yʥʠ ʠʰʣaʙ ʯʠץapʠʰʜa ʪeʞaʤʢopʣʠʢ 

ʙʠʣaʥ ʬoʡʜaʣaʥʠʰʠ ʟapypʜʠp.  

ʐy ʙoʠcʜaʥ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠʥʠ ʠʰʣaʙ ʯʠץapʠʰ ʙ˄ʡʠʯa 

ʪaʜץʠץoʪ oʙʲeʢʪʠ  çɶʟcaʥoaʪץypʠʣʠʰʤaʪepʠaʣʣapʠè yʶʰʤacʠ ʪapʢʠʙʠʜa 

ɶʟʙeʢʠcʪoʥ Pecʧyʙʣʠʢacʠ ʇpeʟʠʜeʥʪʠʥʠʥʛ 2019 ʡʠʣ 20 ʬeʚpaʣʜaʛʠ ʇ4198-פ-

coʥ  çפypʠʣʠʰ ʤaʪepʠaʣʣapʠ caʥoaʪʠʥʠ ʪyʙʜaʥ ʪaʢoʤʠʣʣaʰʪʠpʠʰ ʚa 

ʢoʤʧʣeʢc pʠʚoʞʣaʥʪʠpʠʰ ʯopa-ʪaʜʙʠpʣapʠ ʪ˄סpʠcʠʜaèʛʠ ץapopʠʛa ʤyʚoʬʠץ  

çɶʟץypʠʣʠʰʤaʪepʠaʣʃʀʊʀè ʄʏɾ ʠʣʤʠʡ-ʪaʜץʠץoʪ ʚa ʠʥʞʠʥʠpʠʥʛ ʤapʢaʟʠ 

ʪaʰʢʠʣ ʵʪʠʣʜʠ. ʋʰʙʫ ʤapʢaʟʥʠʥʛ ʚaʢoʣaʪʠ ʚa cʪpaʪeʛʠʷcʠʜaʥ ʢeʣʠʙ ʯʠץץaʥ 

 apʠʰ ʪʠʟʠʤʠʜa ʠʢʢʠʪa ʬyʥʢʮʠoʥaʣ ʞapaʸʥץoʣʜa ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰ״

aʥʠץʣaʥʜʠ, ʞʫʤʣʘʜʘʥ:  

- ʠʣʤʠʡ-ʪaʜץʠץoʪ ʚa ʠʥʞʠʥʠpʠʥʛ ʙʦʩץʠʯʠ;  

- ʠʰʣaʙ ʯʠץapʠʰ ʚa coʪʠʰ ʞapaʸʥʠ. 

ʐʫʥʠʥʛʜʝʢ, ʤʘʟʢʫʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʜʘ ʞopʠʡ aʢʪʠʚʣapʥʠ 

ʙoʰץapʠʰʥʠʥʛ ʬyʥʢʮʠoʥaʣ ʤoʜeʣʠʥʠ ץyʡʠʜaʛʠ ʙʦסʣʠץʜʘ ʢ˄pʠʰʠʤʠʟ 

ʤyʤʢʠʥ: 

-  ʠʣʤʠʡ-ʪaʜץʠץoʪ ʚa ʠʥʞʠʥʠpʠʥʛ ʙocץʠʯʠʜʘ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨ 

ʘʡʣʘʥʠʰʠʥʠ ʙʦʰץʘʨʠʰ; 

- ʠʰʣaʙ ʯʠץapʠʰ ʚa coʪʠʰ ʞapaʸʥʠ ʙʦʩץʠʯʠʜʘ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨ 

ʘʡʣʘʥʠʰʠʥʠ ʙʦʰץʘʨʠʰ. 

 ɹʫʥʜʘ ʞopʠʡ aʢʪʠʚʣap ʙoʰץapʠʰʥʠʥʛ ʬyʥʢʮʠoʥaʣ ʪʠʟʠʤʣapʠʥʠ 

˄pʛaʥʠʰ opץaʣʠ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰʥʠʥʛ ʠʣʤʠʡ-ʪaʜץʠץoʪ 

ʚa ʠʥʞʠʥʠpʠʥʛ ʙocץʠʯʠ ʠʰʣaʙ ʯʠץapʠʰ ״aʤʜa coʪʠʰ ʞapaʸʥʠʥʠʥʛ ʞopʠʡ 

aʢʪʠʚʣapʠ aʡʣaʥʠʰʠʥʠʥʛ ʙoʰץapʠʰʥʠ oʜʜʠʡ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ 

ʙoʰץapʠʰ ʜapaʞacʠ cʠʬaʪʠʜa ʪaʚcʠʬʣaʰ ʠʤʢoʥʠʥʠ ʙepʘʜʠ.  

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 
ʀץʪʠʩʦʜʠʡ ʘʜʘʙʠʸʪʣʘʨʜʘ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʚʘ ʫʣʘʨʥʠ 

ʪʘ״ʣʠʣ ץʠʣʠʰ ʙʦʨʘʩʠʜʘ ץʘʪʦʨ ʠץʪʠʩʦʜʯʠ-ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʫʨʣʠʯʘ 

ʪʘʲʨʠʬʣʘʥʛʘʥ. ʍʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ɺ. Peʧʠʥ ʚa ɺ. ʕʣʠʬepoʚʣapʥʠʥʛ 

ʪaʲʢʠʜʣaʰʠʯa, ʙʠʟʥec ʞapaʸʥʣapʠʥʠ ʤoʜeʣʣaʰʪʠpʠʰ ʚa ʪa״ʣʠʣ ץʠʣʠʰ ç... 

ʙʠʟʥec caʤapaʜopʣʠʛʠʥʠ oʰʠpʠʰʥʠʥʛ ʵʥʛ ʤy״ʠʤ ʚocʠʪaʣapʠʜaʥ ʙʠpʠ ʙ˄ʣʠʙ, 

ʞapaʸʥʣʠ ʸʥʜaʰyʚ ʪaʰʢʠʣoʪʥʠʥʛ ʙʠʟʥec-ʞapaʸʥʣapʠʥʠ ʰaʢʣʣaʥʪʠpʠʰ ʚa 

yʰʙʫ ʞapaʸʥʣapʥʠ ʪeʛʠʰʣʠ ʪapʪʠʙ-ʪaoʤʠʣʣapʛa ʢ˄pa ʙoʰץapʠʰ, ʷʲʥʠ PDCA 

(Plan-Do-Check-Act) ʤʠʞoʟʣap ʵ״ʪʠʸʞʠʥʠ ץoʥʜʠpʠʰ ʤoʥʠʪopʠʥʛʠ ʚa 

ʞapaʸʥʣapʥʠ ʠʯʢʠ ayʜʠʪʜaʥ ˄ʪʢaʟʠʰ ʪapʪʠʙʠʥʠ ʙeʣʛʠʣaʡʜʠè [3].  
ʄɼʍ ʤʘʣʘʢʘʪʣʘʨʠ ʦʣʠʤʣʘʨʠʜʘʥ ʃ. ʄaʣʷʚʢʠʥaʥʠʥʛ ʬʠʢpʠʯa,  çɾopʠʡ 

aʢʪʠʚʣapʥʠ ʙoʰץapʠʰʛa ʪʠʟʠʤʣʠ ʸʥʜaʰʠʰ yʣapʥʠʥʛ ʵʣeʤeʥʪʣapʠʥʠ ˄ʟʠʛa 

xoc xycycʠʷʪʣapʠ ʚa yʣap ˄pʪacʠʜaʛʠ ʤyʥocaʙaʪʣapʛa ʤyʚoʬʠץ ʪapʪʠʙʛa 

coʣʠʰʜaʥ ʠʙopaʪ. ɹy opץaʣʠ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥaʣapʠʥʠʥʛ ʞopʠʡ aʢʪʠʚʣapʠʥʠ ʙoʰץapʠʰ ʚa yʣapʜaʥ ʬoʡʜaʣaʥʠʰ 

ʙ˄ʡʠʯa ץapopʣap ץaʙyʣ ץʠʣʠʰ ʞapaʸʥʠ ʙ˄ʣʠʙ, ʢopxoʥaʥʠʥʛ ʪaʢʪʠʢ ʤaץcaʜ ʚa 
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ʚaʟʠʬaʣapʠ ʙʠʣaʥ ʙoסʣʠ״ ץoʣʜa ʢ˄pʠʙ ʯʠץʠʣaʜʠè [4]. ʕ. ɻoʥʯapoʚa 

ʪʦʤʦʥʠʜʘʥ ç...ʢopxoʥaʣap ʞopʠʡ aʢʪʠʚʣapʠ aʡʣaʥʠʰʠʥʠʥʛ ʙʠpʠʥʯʠ ʙocץʠʯʠ 

xoʤaʰʸ, ʤaʪepʠaʣʣap, ʸץʠʣסʠ ʚa ʙoʰץa ʠʰʣaʙ ʯʠץapʠʰ ʚocʠʪaʣapʠʥʠ coʪʠʙ 

oʣʠʰ yʯyʥ ʥaץʜ ʧyʣ ʰaʢʣʠʜa aʚaʥc ʙepʠʰʜaʥ ʙoʰʣaʥaʜʠ. ʅaʪʠʞaʜa ʧyʣ 

ʤaʙʣaסʣapʠ ʪoʚap-ʤoʜʜʠʡ ʟaxʠpaʣap ʰaʢʣʠʛa, ʷʲʥʠ ʤyoʤaʣa ʞapaʸʥʠʜaʥ 

ʠʰʣaʙ ʯʠץapʠʰ ʞapaʸʥʠʛa ˄ʪaʜʠ. ʋʥʠʥʛ ʬʠʢpʠʯa, ʢopxoʥa ʤaʙʣaסʣapʠʥʠʥʛ 

aʡʣaʥʠʰʠ aʚaʥcʣaʥʛaʥ ץʠʡʤaʪ ʥaʬaץaʪ ʢeʪʤa-ʢeʪ ʪypʣʠ ʰaʢʣʣapʥʠ 

ʵʛaʣʣaʰʠʥʠ, ʙaʣʢʠ ʜoʠʤʠʡ paʚʠʰʜa ʤaʲʣyʤ ˄ʣʯaʤʣapʜa yʰʙʫ ʰaʢʣʣapʜa 

 ʪʠʜaʛʠץap ʙʠp ʙepʠʣʛaʥ ʚa״ ʠʣʠʙ aʡʪʛaʥʜa, aʡʣaʥʠʰʥʠʥʛץ aʯaץoʣaʜʠ. ɹoʰץ

aʚaʥc ץʠʡʤaʪʠ ʙʠp ʚaץʪʥʠʥʛ ˄ʟʠʜa ʧyʣ, ʠʰʣaʙ ʯʠץapʠʰ, ʪoʚap ʰaʢʣʣapʠʜa 

ʪypʣʠ ץʠcʤʣapʜa ʙ˄ʣaʜʠè [5]. E. Pʳʙʠʥaʥʠʥʛ ʬʠʢpʠʛa ʢ˄ʨʘ,  çʂopxoʥaʥʠʥʛ 

ʞopʠʡ aʢʪʠʚʣapʠ yʟʣyʢcʠʟ aʡʣaʥʠʰʥʠ aʤaʣʛa oʰʠpaʜʠ. ʐy ʙʠʣaʥ ʙʠpʛa, 

yʣap aʡʣaʥʤa ʬoʥʜʣap ʚa aʡʣaʥʤa ʠʰʣaʙ ʯʠץapʠʰ ʬoʥʜʣapʠ ʰaʢʣʠʥʠ ʠʟʯʠʣ 

oʣʠʙ, ʤyoʤaʣa ʞapaʸʥʠʜaʥ ʠʰʣaʙ ʯʠץapʠʰ ʞapaʸʥʠʛa ˄ʪaʜʠ ʚa aʢcʠʥʯa. 

ʐyʥʜaʡ ץʠʣʠʙ, ʞopʠʡ aʢʪʠʚʣap ʢeʪʤa-ʢeʪ yʯ ʙocץʠʯʜaʥ ˄ʪʠʙ, ˄ʟʠʥʠʥʛ 

ʪaʙʠʠʡ ʚa ʤoʜʜʠʡ ʰaʢʣʠʥʠ ˄ʟʛapʪʠpaʜʠè [6]. 

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʤʘʤʣʘʢʘʪʠʤʠʟ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠʜʘʥ ʄ. ʇapʜaeʚ 

ʬʠʢpʠʯa ʵʩʘ ç...x˄ʞaʣʠʢ ʶpʠʪyʚʯʠ cyʙʲeʢʪʣap paץoʙaʪʙapʜoʰʣʠʛʠʥʠ 

ʠʬoʜaʣaʰ yʯyʥ ץyʡʠʜaʛʠ ʢ˄pcaʪʢʠʯʣap ʪʠʟʠʤʠʜaʥ ʬoʡʜaʣaʥʠʰ ʤyʤʢʠʥ: 

ʢopxoʥa ʤa״cyʣoʪʠʥʠʥʛ ʙoʟopʜaʛʠ ʙʠp xʠʣ ʤa״cyʣoʪʣapʜaʛʠ yʣyʰʠ; 

ʙoʟopʜaʛʠ ʵʥʛ ʢyʯʣʠ paץoʙaʪʯʠ ʢopxoʥa ʤa״cyʣoʪʠʥʠʥʛ yʣyʰʠʛa ʥʠcʙaʪaʥ ʰy 

ʢopxoʥa ʤa״cyʣoʪʠ yʣyʰʠ; paץoʙaʪʜaʛʠ ʤa״cyʣoʪʥʠ coʪʠʰ ״aʞʤʠʥʠʥʛ ˄cʠʰ 

cypʲaʪʠ; ʢopxoʥa ʤa״cyʣoʪʠ ʙa״ocʠʥʠʥʛ ʙoʟopʜaʛʠ ʰyʥʜaʡ ʤa״cyʣoʪ 

ʙa״ocʠʛa ʥʠcʙaʪaʥ ʢoʵʬʬʠʮʠeʥʪʜaʛʠ ʤʠץʜopʠ; ʢopxoʥa ʤa״cyʣoʪʠʥʠʥʛ 

cepʪʠʬʠʢaʪʣaʥʛaʥʣʠʢ ʜapaʞacʠ; ʢopxoʥaʜa ʤa״cyʣoʪʥʠ peʢʣaʤa ץʠʣʠʰʜaʥ 

oʣʠʥʛaʥ ʬoʡʜaʥʠʥʛ peʢʣaʤa xapaʞaʪʣapʠʛa ʥʠcʙaʪʠ; ʢopxoʥaʥʠʥʛ 

paץoʙaʪʙapʜoʰ ʪoʚapʣapʠʥʠʥʛ peʥʪaʙeʣʣʠʢ ʜapaʞacʠ; ʢopxoʥaʜa yʤyʤʠʡ 

peʥʪaʙeʣʣʠʢ ʜapaʞacʠ; ʢopxoʥa ʙaʣaʥcʠʥʠʥʛ ʞopʠʡ ʣʠʢʚʠʜʣʠʢ ʜapaʞacʠ; 

ʢopxoʥa ʤa״cyʣoʪʠ paץoʙaʪʙapʜoʰʣʠʛʠʥʠ ʠʬoʜaʣoʚʯʠ yʤyʤʣaʰʛaʥ 

ʢ˄pcaʪʢʠʯè [7]. ɿ. Caʛʜʠʣʣaeʚa ʚa ʙoʰץa ״aʤʤyaʣʣʠʬʣapʥʠʥʛ ʬʠʢpʠʛa ʢ˄pa  

çɾopʠʡ aʢʪʠʚʣap ʪapʢʠʙʠ ʤoʣʠʷʚʠʡ ״oʣaʪ ʙapץapopʣʠʛʠ ʜoʠpaʚʠʡ aʡʣaʥʤa 

ʞapaʸʥʠ ʙocץʠʯʣapʠ ʙ˄ʡʠʯa ʤaʙʣaסʣapʥʠ oʧʪʠʤaʣ ʞoʡʣaʰʪʠpʠʰʛa 

ceʟʠʣapʣʠ ʜapaʞaʜa ʙoסʣʠץ ʙ˄ʣaʜʠè [8] ʜeʙ ʪaʲʢʠʜʣaʛaʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʊaʜץʠץoʪʣap ʥaʪʠʞacʠʜa ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥaʣapʠʥʠ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ ʜapaʞacʠʛa ץapaʙ ʞopʠʡ aʢʪʠʚʣap 

aʡʣaʥʠʰʠʥʠ ʙoʰץapʠʰ ʤexaʥʠʟʤʠ ʤoʜeʣʠ ʠʰʣaʙ ʯʠץʠʣʠʰʠ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠץ, ʷʲʥʠ: 

ü ʜʦʠʤʠʡ ʠʰʣʘʙ ʯʠץʘʨʠʰ; 

ü ʢʝʥʛʘʡʪʠʨʠʣʛʘʥ ʠʰʣʘʙ ʯʠץʘʨʠʰ. 

ʐyʥʠʥʛʜeʢ, ʤaʟʢyp ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰʥʠ ˄pʛaʥʠʰ 

ʥaʪʠʞaʣapʠ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥaʣapʠʥʠʥʛ ʞopʠʡ 

aʢʪʠʚʣapʠʥʠ ʙoʰץapʠʰ ʤexaʥʠʟʤʠ ʠʰʣaʙ ʯʠץapʠʰ ʬoʥʜʣapʠ ʚa aʡʣaʥʤa 
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ʬoʥʜʣapʠʥʠʥʛ aʡʣaʥʠʰʠ ʢoʥʮeʧʮʠʷcʠʛa acocʣaʥʠʰʠ ʢepaʢ ״aʤʜa ץypʠʣʠʰ 

ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥaʣapʠʜa ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ 

ʞapaʸʥʠʥʠ, ʪapʤoץץa ʤaʥcyʙʣʠʛʠ ʚa ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥaʣapʠ ʬaoʣʠʷʪ ʪypʣapʠʥʠʥʛ ˄ʟʠʛa xoc xycycʠʷʪʣapʠ ʜeʙ ״ʠcoʙʣaʰ 

ʠʤʢoʥʠʥʠ ʙepaʜʠ. ɾopʠʡ aʢʪʠʚʣapʥʠʥʛ aʡʣaʥʠʰʠʜa ״ap ʙʠp x˄ʞaʣʠʢ 

pʁʠʪyʚʯʠ cyʙʲeʢʪ, ʰy ʞyʤʣaʜaʥ, ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥaʣapʠ oʧepaʮʠoʥ ʮʠʢʣʠ ʤe״ʥaʪ oʙʲeʢʪʣapʠʥʠ coʪʠʙ oʣʠʰ ʥyץʪaʠ 

ʥaʟapʠʜaʥ ʠʰʣaʙ ʯʠץapʠʰ ʬoʥʜʣapʠʛa ʤaʙʣaסʣapʥʠ aʚaʥcʣaʰʜaʥ ʙoʰʣaʥaʜʠ 

ʚa ʬoʡʜaʣaʥʠʰ ʤyʜʜaʪʠ ʙʠp ʡʠʣʜaʥ ʢaʤ ʙ˄ʣʛaʥ ʚa ץʠʡʤaʪʠ ʯeʢʣaʥʛaʥ ʤe״ʥaʪ 

ʚocʠʪaʣapʠ (ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥaʣapʠʥʠʥʛ 

ʠʥʚeʥʪapʣapʠ ʚa x˄ʞaʣʠʢ ʙyʶʤʣapʠ), ˄ʟ ץʠʡʤaʪʠʥʠ ʤyoʤaʣaʥʠʥʛ ʢeʡʠʥʛʠ 

ʙocץʠʯʠʛa ï ʪaʡʸp ʤa״cyʣoʪ ʠʰʣaʙ ʯʠץapʠʰ yʯyʥ ʪyʛaʣʣaʥʤaʛaʥ ʠʰʣaʙ 

ʯʠץapʠʰʛa ˄ʪʢaʟaʜʠ. 

ʀʰʣaʙ ʯʠץapʠʰ ʙocץʠʯʠʜa ʪaʡʸp ʤa״cyʣoʪʣapʥʠ ʯʠץapʠʰʥʠ ʙoʰץapʠʰ 

aʤaʣʛa oʰʠpʠʣaʜʠ, y ʤyoʤaʣa ʙocץʠʯʠʜa ʷʥa ʧyʣ ʰaʢʣʠʛa aʡʣaʥaʜʠ. ʐy 

ʙʠʣaʥ ʙʠpʛa oʜʜʠʡ ʠʰʣaʙ ʯʠץapʠʰʥʠʥʛ ʢ˄ʧaʡʠʰ ʜapaʞacʠ ʢeʥʛaʡʪʠpʠʣʛaʥ 

ʠʰʣaʙ ʯʠץapʠʰʥʠʥʛ pʠʚoʞʣaʥʠʰʠʛa ʸpʜaʤ ʙepaʜʠ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ çɶʟץypʠʣʠʰʤaʪepʠaʣʃʀʊʀè ʄʏɾ ʠʣʤʠʡ-ʪaʜץʠץoʪ ʚa 

ʠʥʞʠʥʠpʠʥʛ ʤapʢaʟʠʜa ʠʣʤʠʡ ʪaʜץʠץoʪʣap ʥaʪʠʞacʠʜa aʥʠץʣaʥʛaʥ ʞopʠʡ 

aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʜapaʞaʣapʠʥʠʥʛ ʤyʚoʬʠץʣʠʛʠ aʥʠץʣaʥʜʠ. ʐy ʙʠʣaʥ 

ʙʠpʛa ʤapʢaʟʜa ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ ʪypʣapʠ ʤaʚʞyʜ ʙ˄ʣʠʙ, yʣap 

oʧepaʮʠoʥ ʮʠʢʣʥʠʥʛ ״ap ʙʠp ʙocץʠʯʠʜa ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰʥʠʥʛ 

ʪypʣʠ cʪpaʪeʛʠʷ ʚa ʤaץcaʜʣapʠ ʙʠʣaʥ ʪaʚcʠʬʣaʥaʜʠ. X˄ʞaʣʠʢ ʶpʠʪyʚʯʠ 

cyʙʲeʢʪʣapʜa ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʢ˄ʧ ץʠppaʣʠ ʙoʰץapyʚ 

oʙʲeʢʪʣapʠ ʚa cyʙʲeʢʪʣapʠ ˄pʪacʠʜaʛʠ ˄ʟapo ʪaʲcʠp ʞapaʸʥʠ ʙ˄ʣʠʙ, x˄ʞaʣʠʢ 

ʶpʠʪyʚʯʠ cyʙʲeʢʪʣap ״aʸʪʠʜaʛʠ ʠץʪʠcoʜʠʡ poʣʠ ʙʠʣaʥ ʙʠpʣaʰʪʠpʠʣʛaʥ, 

ʰyʥʠʥʛʜeʢ, pecypcʣapʜaʥ ʬoʡʜaʣaʥʠʰ, caʤapaʜopʣʠʛʠʥʠʥʛ cʠʬaʪ ״aʤʜa 

ʤaץcaʜ ʚa ʚaʟʠʬaʣapʠʥʠ ʤyʚoʬʠץʣaʰʪʠpʠʰʛa ץapaʪʠʣʛaʥ. 

ʌʠʢpʠʤʠʟʯa, ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥaʣapʠʜa 

ʤa״cyʣoʪʣapʥʠ coʪʠʰ ʙʠʣaʥ ʙoסʣʠץ ʙ˄ʣʛaʥ ʤyaʤʤoʣap ץyʡʠʜaʛʠʣapʛa ʢ˄pa 

ʶʟaʛa ʢeʣaʜʠ: 

- ʤaʚʞyʜ ʥapxʣapʥʠʥʛ ʥoʤyʢaʤʤaʣʣʠʛʠ;  

- pʠʚoʞʣaʥʤaʛaʥ ʙoʟop ʠʥʬpaʪyʟʠʣʤacʠ; 

- ʠʰʣaʙ ʯʠץapyʚʯʠʣap ʚa ʠcʪeʲʤoʣʯʠʣap ˄pʪacʠʜaʛʠ aʣoץaʣapʥʠʥʛ 
ʙyʟʠʣʠʰʠ; 

- ʙoʟop ״oʣaʪʠ ʪ˄סpʠcʠʜa ʟapyp ʤaʲʣyʤoʪʣapʥʠʥʛ ʡ˄ץʣʠʛʠ; 

- ʤa״aʣʣʠʡ ʠʰʣaʙ ʯʠץapyʚʯʠʣapʥʠ ʜaʚʣaʪ ʪoʤoʥʠʜaʥ ץ˄ʣʣaʙ-

  .aʣapץyʚʚaʪʣaʰʥʠʥʛ eʪapʣʠ ʜapaʞaʜa ʵʤacʣʠʛʠ ʚa ʙoʰץ

ʊaʜץʠץoʪ ʥaʪʠʞaʣapʠʜaʥ ʢ˄pʠʰ ʤyʤʢʠʥʢʠ, ʞopʠʡ aʢʪʠʚʣap 

ʵʣeʤeʥʪʣapʠʥʠ ʙoʰץapʠʰ yʯyʥ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥacʠʥʠ ʙoʰץapʠʰʜa ˄ʟʠʛa xoc ʙoʰץapyʚ ʤexaʥʠʟʤʠ, ʤyaʡʷʥ ʸʥʜaʰyʚ, 

ycʣyʙ ʚa ycyʣʣapʛa acocʣaʥʛaʥ. ɹʠʟʥʠʥʛʯa, ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ 

ʤexaʥʠʟʤʠʥʠ ʠʰʣaʙ ʯʠץʠʰʜa ʪʠʟʠʤʣʠ ʸʥʜaʰyʚ ʤy״ʠʤ caʥaʣaʜʠ. ʏyʥʢʠ 

 apʠʰ ʤoʜeʣʠʜaץapʠʰ ʤaʞʤyʠʥʠ ʙoʰץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץ
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ʞopʠʡ aʢʪʠʚʣap aʡʣaʥʠʰ ʙocץʠʯʣapʠʥʠ ʙʠʟʥec ʞapaʸʥʣapʠʛa ʤocʣaʰʪʠpʠʰ, 

x˄ʞaʣʠʢ ʶpʠʪyʚʯʠ cyʙʲeʢʪ oʧepaʮʠoʥ ʮʠʢʣʠʥʠʥʛ ʠʟʯʠʣʣʠʛʠ ʚa 

yʟʣyʢcʠʟʣʠʛʠʥʠ ʪaʲʤʠʥʣoʚʯʠ ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰʥʠʥʛ acocʠʡ 

ʢ˄pcaʪʢʠʯʣapʠʥʠ aʥʠץʣaʰ ʠʤʢoʥʠʥʠ ʙepaʜʠ. 

ʖץʦʨʠʜʘʛʠʣʘʨʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥacʠ ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʤoʜeʣʠ opץaʣʠ ץyʡʠʜaʛʠ ʙʠʟʥec 

ʞapaʸʥʣapʠʥʠʥʛ ˄ʟapo ʙoסʣʠץʣʠʛʠʛa acocʣaʥʠʰʠ ʤaץcaʜʛa ʤyʚoʬʠץ:  

Å ʠʥʚecʪʠʮʠʷ ï ״ʠcoʙ-ʢʠʪoʙ ʞapaʸʥʠ; 

Å ʤa״cyʣoʪ eʪʢaʟʠʙ ʙepʠʰ, ʠʰʣaʙ ʯʠץapʠʰ, coʪʠʰ ʞapaʸʥʠ.  

ʀʥʚecʪʠʮʠʷ ï ״ʠcoʙ-ʢʠʪoʙ ʞapaʸʥʠʥʠʥʛ acocʠʡ ʢ˄pcaʪʢʠʯʣapʠ: ״ap ʙʠp 

ʷʥʛʠ oʧepaʮʠoʥ ʮʠʢʣʜa ʠʰʣaʙ ʯʠץapʠʰ aʢʪʠʚʣapʠ yʯyʥ aʚaʥcʣapʥʠ 

ʙoʰץapʠʰ; ʷʲʥʠ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ ʪapʤoץʣapʠʜa 

ʡʠʣʣʠʢ ʠʰʣaʙ ʯʠץapʠʰ ʞapaʸʥʠʛa ʠʥʚecʪʠʮʠʷʣap, yʥʠ ץʠcץa ʤyʜʜaʪʣʠ 

ʤoʣʠʷʣaʰʪʠpʠʰ ʚa ״ʠcoʙ-ʢʠʪoʙʣapʜaʛʠ ʤaʙʣaסʣapʥʠ ʙoʰץapʠʰʜʠp. ʐy 

ʙʠʣaʥ ʙʠpʛa ʧyʣ ʤaʙʣaסʣapʠʥʠ ʙoʰץapʠʰ ʞapaʸʥʠ ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ 

ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥacʠ ʢʠpʠʤ ʚa ʯʠץʠʤ ʙ˄ʡʠʯa ʧyʣ oץʠʤʣapʠʥʠ 

ʰaʢʣʣaʥʪʠpʠʰ, yʣapʥʠʥʛ ʢeʣʛycʠʜaʛʠ aʣo״ʠʜa ʜaʚpʣap yʯyʥ ״aʞʤ ʚa ʚaץʪ 

ʙ˄ʡʠʯa ʤyʚoʬʠץʣaʰʪʠpʠʰ, ʞopʠʡ aʢʪʠʚʣap aʡʣaʥʠʰʠʥʠʥʛ yʟʣyʢcʠʟʣʠʛʠʥʠ 

ʪaʲʤʠʥʣaʰ yʯyʥ ʚaץʪʠʥʯa ʙ˄ʰ ʧyʣ ʤaʙʣaסʣapʠ ץoʣʜʠץʣapʠʜaʥ caʤapaʣʠ 

ʬoʡʜaʣaʥʠʰ ʤy״ʠʤʜʠp.  

ɾopʠʡ aʢʪʠʚʣapʥʠ ʠʰʣaʙ ʯʠץapʠʰʜa ץ˄ʣʣaʰ ʞapaʸʥʠʜa ʶʟaʛa 

ʢeʣaʜʠʛaʥ pʠcʢʣapʥʠ ʙoʰץapʠʰʥʠ aʤaʣʛa oʰʠpʠʰʜa pʠcʢʣapʥʠʥʛ ʪapʢʠʙʠ, 

yʣapʥʠ ʙa״oʣaʰ ycyʣʣapʠ aʥʠץʣaʥaʜʠ, ʤyʤʢʠʥ ʙ˄ʣʛaʥ ʡ˄ץoʪʠʰʣap ʪa״ʣʠʣ 

 (ʪʠcoʜʠʡ ʬaoʣʠʷʪʜaץʠʜa oʧepaʮʠʷʣap ʚa yʤyʤʠʡ ʠ״aʣo) ʠʣʠʥaʜʠץ

ʠʥʜʠʚʠʜyaʣ ʨʠʩʢʣapʥʠʥʛ oʣʜʠʥʠ oʣʠʰ, ʰyʥʠʥʛʜeʢ, yʣapʥʠ cyסypʪa ץʠʣʠʰ 

ʙ˄ʡʠʯa ʯopa-ʪaʜʙʠpʣap ʪʠʟʠʤʠ ʰaʢʣʣaʥʪʠpʠʣaʜʠ.  

 ap ʙʠp ʙʠʟʥec ʞapaʸʥʠʜa yʣapʜaʥ caʤapaʣʠ ʬoʡʜaʣaʥʠʰ ʞopʠʡ׳

aʢʪʠʚʣapʥʠʥʛ ʠʰʣaʰʠʥʠ ʙoʰץapʠʰ ʤexaʥʠʟʤʠ xycycʠʡ ʤexaʥʠʟʤʣapʛa 

acocʣaʥʠʰʠ ʪaʣaʙ ʵʪʠʣaʜʠ. ʗʲʥʠ ʬoʥʜʣapʥʠʥʛ ʪapʢʠʙʠ ʚa ʪyʟʠʣʠʰʠ, yʣapʥʠ 

ʰaʢʣʣaʥʪʠpʠʰ ʤaʥʙaʣapʠ, ʬyʥʢʮʠoʥaʣ ʰaʢʣʣapʠʥʠ ʙoʰץapʠʰ, ʰyʥʠʥʛʜeʢ, 

ʞopʠʡ aʢʪʠʚʣapʥʠʥʛ ʬaoʣʠʷʪ ʢ˄pcaʪʠʰʠ ʚa aʡʣaʥʠʰʠ ʞapaʸʥʠʜa ʶʟaʛa 

ʢeʣaʜʠʛaʥ pʠcʢʣap ʠʥoʙaʪʛa oʣʠʥaʜʠ. ɾopʠʡ aʢʪʠʚʣapʜaʥ ʬoʡʜaʣaʥʠʰ 

caʤapaʜopʣʠʛʠ yʥʠʥʛ aʡʣaʥʠʰʠ ʚa peʥʪaʙeʣʣʠʢ ʢ˄pcaʪʢʠʯʣapʠ ʙʠʣaʥ 

ʪaʚcʠʬʣaʥaʜʠ. ʐy caʙaʙʣʠ ʙoʰץapyʚ caʤapaʜopʣʠʛʠʛa ʞopʠʡ aʢʪʠʚʣapʥʠ 

aʡʣaʥʠʰ ʜaʚpʠʥʠ ץʠcץapʪʠpʠʰ ʚa peʥʪaʙeʣʣʠʢʥʠ oʰʠpʠʰ opץaʣʠ ʵpʠʰʠʰ 

ʤyʤʢʠʥ.  

ʐyʥʜaʡ ץʠʣʠʙ, ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʙʠʟʥec ʞapaʸʥʣapʠ 

 apʠʰ ʢopxoʥaʣapʠ ʙʠʟʥec ʤyoʤaʣaʣapʠץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץ

yʟʣyʢcʠʟ oץʠʤʠʥʠʥʛ ʙʠp ץʠcʤʠʜʠp. ɼeʤaʢ, xapʠʜ ץʠʣʠʰ ʥaʪʠʞacʠʜa ʪoʚap-

ʤoʜʜʠʡ ʟaxʠpaʣap ʚa ʢpeʜʠʪopʣʠʢ ץapʟʣapʠ ʢ˄ʧaʷʜʠ, ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ 

ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥacʠʜa ʪoʚap ʤa״cyʣoʪʠ ʠʰʣaʙ ʯʠץapʠʰʥʠʥʛ 

ʢ˄ʧaʡʠʰʠʛa oʣʠʙ ʢeʣaʜʠ, ʤa״cyʣoʪʣapʥʠ coʪʠʰ ʵca ʜeʙʠʪopʣʠʢ ץapʟʣap, 

ʢaccaʜaʛʠ ʚa ʙaʥʢʜaʛʠ ״ʠcoʙ paץaʤʣapʜa ʥaץʜ ʧyʣ ʤaʙʣaסʣapʠʥʠʥʛ 

ʢ˄ʧaʡʠʰʠʛa oʣʠʙ ʢeʣaʜʠ. ʋʰʙʫ oʧepaʮʠʷʣap ʮʠʢʣʠ ʙʠp ʥeʯa ʤapʪa aʤaʣʛa 
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oʰʠpʠʣaʜʠ ʚa ʥaʪʠʞaʜa ʥaץʜ ʧyʣ ʪyʰyʤʣapʠ ʧyʣ ʪ˄ʣoʚʣapʠʛa ʪ˄סpʠ ʢeʣaʜʠ. 

Aʡʣaʥʠʰ ʜaʚoʤʠʡʣʠʛʠ ʞopʠʡ aʢʪʠʚʣapʥʠʥʛ ʪapʢʠʙʠ, ʪyʟʠʣʠʰʠ, 

ʞoʡʣaʰʠʰʠ, ʤa״cyʣoʪ ʠʰʣaʙ ʯʠץapʠʰ ʚa coʪʠʰ ʞapaʸʥʠʥʠʥʛ 

ʜaʚoʤʠʡʣʠʛʠʛa ʙoסʣʠפ .ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥaʣapʠʥʠʥʛ ʞopʠʡ aʢʪʠʚʣapʠʥʠ caʤapaʣʠ ʙoʰץapʠʰ cʠʸcaʪʠʥʠ ʥaʬaץaʪ 

ʪexʥoʣoʛʠʢ ʸʥʜaʰyʚ, ʙʘʣʢʠ ʙoʰץa acocʠʡ ʸʥʜaʰyʚʣap, ʷʲʥʠ ʪʠʟʠʤʣʠ, ʷxʣʠʪ, 

ʪapʢʠʙʠʡ, ʜacʪypʠʡ ʤaץcaʜʣʠ, ʥopʤaʪʠʚ, ʥaʟopaʪ ʚa ʪapʪʠʙʛa coʣyʚʯʠ 

ʪʫʨʣʘʨʛʘ aʞpaʪʠʰ ʤyʤʢʠʥ. 

ɿaʤoʥaʚʠʡ ʙoʰץapyʚ ʪʠʟʠʤʠʜʘʥ ʚa ʙʠp ץaʪop ʠʣʤʠʡ ʪaʜץʠץoʪʣapʜaʥ 

ʢ˄pʠʥaʜʠʢʠ, ʞopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʞapaʸʥʠʜa ʪʠʟʠʤʣʠ ʸʥʜaʰyʚ 

ycʪyʥʣʠʢ ץʠʣʤoץʜa. ɾopʠʡ aʢʪʠʚʣapʥʠ ʙoʰץapʠʰ ʞapaʸʥʠʛa ʪʠʟʠʤʣʠ 

ʸʥʜaʰyʚ ʞopʠʡ aʢʪʠʚʣapʥʠʥʛ aʣo״ʠʜa ʵʣeʤeʥʪʣapʠʥʠ cʪaʪʠcʪʠʢ 

ʤaʲʣyʤoʪʣap acocʠʜa ʪapʪʠʙʛa coʣaʜʠ ״aʤʜa yʣapʥʠʥʛ ˄ʟʛapʠʰʠʥʠ 

peʪpocʧeʢʪʠʚ ʙa״oʣaʡʜʠ. פypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ 

ʢopxoʥacʠʥʠʥʛ ʞopʠʡ aʢʪʠʚʣapʠʥʠ ʶץopʠʜa ʢ˄pcaʪʠʣʛaʥ ʰaʢʣʣaʥʠʰ 

ʵʣeʤeʥʪʣapʠ caʤapaʜopʣʠʛʠʥʠ oʰʠpʠʰ ʚa ʟaxʠpaʣapʥʠ aʥʠץʣaʰ yʯyʥ ״ap 

ʪoʤoʥʣaʤa ʪa״ʣʠʣ ץʠʣʠʰ ʟapypaʪʠ opʪʠʙ ʙopʤoץʜa. ׳ap ץaʥʜaʡ ʢopxoʥaʥʠ 

 apaʜʠʛaʥץapʠʣaʜʠʛaʥ, ʠʰʣaʙ ʯʠץyʡʠ ʪʠʟʠʤʣapʜaʥ ʪaʰʢʠʣ ʪoʧʛaʥ, ʙoʰץ

ʤypaʢʢaʙ oʯʠץ ʪʠʟʠʤ ʜeʙ ״ʠcoʙʣaʰ ʤyʤʢʠʥ. ʐyʥʠʥʛ yʯyʥ ʢopxoʥaʥʠʥʛ 

ʞopʠʡ aʢʪʠʚʣapʠʥʠ ʙoʰץapʠʰʜa ʪʠʟʠʤʣʠ ʸʥʜaʰyʚʥʠ ץ˄ʣʣaʰ ʤaץcaʜʛa 

ʤyʚoʬʠץʜʠp.  

ʍʫʣʦʩʘ ץʠʣʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʪaʜץʠץoʪ oʙʲeʢʪʠ  ץypʠʣʠʰ 

ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץapʠʰ ʢopxoʥaʣapʠ yʯyʥ ʞopʠʡ aʢʪʠʚʣapʥʠ 

ʙoʰץapʠʰ cʠʸcaʪʠʥʠ ʠʰʣaʙ ʯʠץʠʰʜa ʞopʠʡ aʢʪʠʚʣapʥʠ ʪʠʟʠʤʣʠ ʸʥʜaʰyʚʛa 

acocʣaʥʛaʥ ʙoʰץapʠʰ ʤexaʥʠʟʤʠʥʠʥʛ ʠʥʪeʛpaʮʠʷʣaʰʛaʥ ʤoʜeʣʠʜaʥ 

ʬoʡʜaʣaʥʠʰ ʤaץcaʜʛa ʤyʚoʬʠץʜʠp. ʋʥʜa oʧepaʮʠoʥ ʮʠʢʣ ʙocץʠʯʣapʠ ʙʠʣaʥ 

ʙʠpʛa  ʤacʲyʣʠʷʪ ʤapʢaʟʣapʠʛa acocʣaʥʛaʥ ʞopʠʡ aʢʪʠʚʣap ʵʣeʤeʥʪʣapʠʥʠ 

ʰaʢʣʣaʥʪʠpʠʰ ʚa yʣapʜaʥ ʬoʡʜaʣaʥʠʰ ʢ˄pcaʪʢʠʯʣapʠʥʠ peʞaʣaʰʪʠpʠʰ 

 ,oʣaʰʛa ʪʠʟʠʤʣʠ ʸʥʜaʰyʚʣap ˄ʟ ʠʬoʜacʠʥʠ ʪoʧaʜʠ. ʐʫʥʠʥʛʜʝʢ״aʤʜa ʙa״

 apʠʰ ʢopxoʥaʣapʠʥʠʥʛ ʞopʠʡץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץ

aʢʪʠʚʣapʠʥʠ ʙoʰץapʠʰ ʢoʥʮeʧʮʠʷcʠʥʠʥʛ acocʠʡ ʡ˄ʥaʣʠʰʣapʠ ʩʠʬʘʪʠʜʘ 

 :ʠʩʦʙʣʘʡʤʠʟ״ yʡʠʜaʛʠʣapʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʟʘʨʫʨ ʜʝʙץ

- oʜʜʠʡ ʚa ʢeʥʛaʡʪʠpʠʣʛaʥ ʪaʢpop ʠʰʣaʙ ʯʠץapʠʰ ʤaץcaʜʣapʠʥʠ ˄ʟapo 

ʪaʲcʠpʠʜa ʞopʠʡ aʢʪʠʚʣap aʡʣaʥʠʰʠ opץaʣʠ ʢopxoʥaʥʠʥʛ oʧepaʮʠoʥ ʮʠʢʣʠ 

yʟʣyʢcʠʟʣʠʛʠʥʠ ʪaʲʤʠʥʣaʰ cʪpaʪeʛʠʷcʠʥʠ ʠʰʣaʙ ʯʠץʠʰ; 

 cyʣoʪʣapʠʥʠ״apʠʰ ʢopxoʥaʣapʠ ʤaץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץ -

eʪʢaʟʠʙ ʙepʠʰ ʚa ʠʰʣaʙ ʯʠץapʠʰ ʙocץʠʯʣapʠʜa yʥʠʥʛ cʠʬaʪʠʥʠ oʰʠpʠʰ 

 caʜʠʜa ʠʣʤʠʡץaʤʜa ʞopʠʡ aʢʪʠʚʣap aʡʣaʥʠʰʠʥʠ ʪeʟʣaʰʪʠpʠʰ ʤa״

ʠʥʥoʚaʮʠoʥ ʷʥʛʠʣʠʢʣapʜaʥ ʬoʡʜaʣaʥʠʰ; 

- ʪypʣʠ ʠepapxʠʢ ʜapaʞaʣapʜa ʞopʠʡ aʢʪʠʚʣap ʵʣeʤeʥʪʣapʠʥʠ 

ʙoʰץapʠʰ ʚocʠʪaʣapʠʥʠ ʠʰʣaʙ ʯʠץʠʰ; 

 apyʚץapʠʰ ʢopxoʥaʣapʠʥʠʥʛ ʙoʰץypʠʣʠʰ ʤaʪepʠaʣʣapʠ ʠʰʣaʙ ʯʠץ -

 ʠʣʠʰ yʯyʥ ʟapyp ʙ˄ʣʛaʥ axʙopoʪ ʪʠʟʠʤʠʥʠץ aʙyʣץ apopʣapʠʥʠץ

ʪaʢoʤʠʣʣaʰʪʠpʠʰ ʚa ʙoʰץaʣap. 
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ʋʤyʤaʥ oʣʛaʥʜa x˄ʞaʣʠʢ ʶpʠʪyʚʯʠ cyʙʲeʢʪʣapʠ ʬaoʣʠʷʪʠʥʠ 

ʶpʠʪʠʰʜa ʞopʠʡ aʢʪʠʚʣapʠʥʠ ʙoʰץapʠʰ ʤy״ʠʤʜʠp. ʐʫ ʩʘʙʘʙʣʠ ״ʘʤ ʞopʠʡ 

aʢʪʠʚʣap ʪ˄סpʠcʠʜa ʤy״ʠʤ ʤaʲʣyʤoʪʣap acocʠʜa ʞopʠʡ aʢʪʠʚʣapʥʠ 

oʧʪʠʤaʣʣaʰʪʠpʠʰ yʯyʥ ʙoʰץapyʚ ץapopʣapʠ ץaʙyʣ ץʠʣʠʥaʜʠ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 
1. ɶʟʙeʢʠcʪoʥ Pecʧyʙʣʠʢacʠ ʇpeʟʠʜeʥʪʠʥʠʥʛ 2022 ʡʠʣ 21 ʬeʚpaʣʜaʛʠ  

ʇ139-פ-coʥ  çʋʡ-ʞoʡʣap ץypʠʣʠʰʠʥʠ ʚa ץypʠʣʠʰ ʤaʪepʠaʣʣapʠ caʥoaʪʠʥʠ 

apopʠ. ïץ pʠcʠʜaèס˄ʰʠʤʯa ʯopa-ʪaʜʙʠpʣapʠ ʪ˄ץ yʚʚaʪʣaʰʥʠʥʛץ-ʣʣaʙ˄ץ

https://lex.uz/docs/5871090 

2. ɶʟʙeʢʠcʪoʥ Pecʧyʙʣʠʢacʠ ʇpeʟʠʜeʥʪʠʥʠʥʛ 2019 ʡʠʣ 20 ʬeʚpaʣʜaʛʠ 
ʇ4198-פ-coʥ  çפypʠʣʠʰ ʤaʪepʠaʣʣapʠ caʥoaʪʠʥʠ ʪyʙʜaʥ ʪaʢoʤʠʣʣaʰʪʠpʠʰ 

ʚa ʢoʤʧʣeʢc pʠʚoʞʣaʥʪʠpʠʰ ʯopa-ʪaʜʙʠpʣapʠ ʪ˄סpʠcʠʜaèʛʠ ץapopʠ. 

https://lex.uz/docs/4207834 

3. Peʧʠʥ ɺ.ɺ. ʇpoʮeccʥʳʡ ʧoʜxoʜ ʢ yʧpaʚʣeʥʠʶ. ʄoʜeʣʠpoʚaʥʠe 
ʙʠʟʥec-ʧpoʮeccoʚ [ʕʣeʢʪpoʥʥʳʡ pecypc]/ɺ.ɺ. Peʧʠʥ, ɺ.ɻ. Eʣʠʬepoʚ/ ï ʄ.: 

ʄaʥʥ, ʀʚaʥoʚ ʠ ʌepʙep, 2013. ï C. 544. 

4. ʄaʣʷʚʢʠʥa ʃ.ʀ. Cʠcʪeʤa yʧpaʚʣeʥʠʷ oʙopoʪʥʳʤʠ cpeʜcʪʚaʤʠ: 

ʪeopeʪʠʯecʢʠe ocʥoʚʳ ʠ ʤoʜeʣʠ coʚepʰeʥcʪʚoʚaʥʠʷ yʧpaʚʣeʥʠʷ ʥa ocʥoʚe 

cʠcʪeʤʥoʛo ʧoʜxoʜa /ʃ.ʀ. ʄaʣʷʚʢʠʥa, E.ʖ. ʂapʧʳʯeʚa// ï Opeʣ: OOO ʇʌ 

çʂapʪyʰè, 2014. ï C. 88. 

5. ɻoʥʯapoʚa ʕ.A.ʋʧpaʚʣeʥʠe oʙopoʪʥʳʤʠ ʬoʥʜaʤʠ ʠ ʬoʥʜaʤʠ 

oʙpaʱeʥʠʷ: yʯeʙʥoe ʧocoʙʠe / ʕ.A. ɻoʥʯapoʚa/ ï Cʇʙ.: ʀʟʜ-ʚo Cʇʙɻʋʕʌ, 

2012. ï C. 15. 

6. Pʳʙʠʥa E.C. ʋʧpaʚʣeʥʠe oʙopoʪʥʳʤ ʢaʧʠʪaʣoʤ. [ʕʣeʢʪpoʥʥʳʡ 

pecypc]/ Cʙ. ʥayʯ. ʪpyʜoʚ, VI ʄeʞʜyʥapoʜʥaʷ cʪyʜeʥʯecʢaʷ ʵʣeʢʪpoʥʥaʷ 

ʥayʯʥaʷ ʢoʥʬepeʥʮʠʷ çCʪyʜeʥʯecʢʠʡ ʥayʯʥʳʡ ʬopyʤè  

15 ʬeʚpaʣʷ ï 31 ʤapʪa 2014. ï 420 c. ï scienceforum.ru.  

7. ʇapʜaeʚ ʄ.פ. ʀץʪʠcoʜʠʡ ʪa״ʣʠʣ ʥaʟapʠʷcʠ: ʜapcʣʠʢ. 2-ʥaʰp. ï ʊ.: 

ʀʥʥoʚaʮʠoʥ pʠʚoʞʣaʥʠʰ ʥaʰpʠʸʪ-ʤaʪʙaa yʡʠ, 2021. ï ɹ. 540.  

8. Sagdillayeva Z. va boshqalar. Iqtisodiy tahlil. ï T.: Iqtisod-moliya, 2017. 
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 ʀʉʆɹ ʉʀɪʉɸʊʀʅʀ ʐɸʂʃʃɸʅʊʀʈʀʐʅʀʅɻ׳

 ʅɸɿɸʈʀʁ ɾʀ׳ɸʊʃɸʈʀ 

 

ʍʘʡʠʪʙʦʝʚ ʄʫʭʘʤʤʘʜ ʀʩʨʘʧʠʣʦʚʠʯ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ  

ʙ˄ʡʠʯʘ ʬʘʣʩʘʬʘ ʜʦʢʪʦʨʠ (PhD) 

ʘʫʜʠʪ ʢʘʬʝʜʨʘʩʠ ʜʦʮʝʥʪʠ  

ʊʦʰʢʝʥʪ ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʠ 

E-mail: xayitboyevmuhammadi@gmail.com 

ORCID: 0009-0001-0640-6824 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰʛʘ ץ˄ʡʠʣʛʘʥ ʪʘʣʘʙʣʘʨ ʸʨʠʪʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʦʙʲʝʢʪʣʘʨʠʥʠ ʙʘ״ʦʣʘʰʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ 

ʫʩʫʣʣʘʨ ʸʨʠʪʠʣʛʘʥ. ʊʘʜץʠץʦʪʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨ ʪʘʣʘʙʣʘʨʠ ʘʩʦʩʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ 

ʯʠץʠʣʛʘʥ.      

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʫʩʫʣʣʘʨʠ, 

ʭ˄ʞʘʣʠʢ ʦʧʝʨʘʮʠʷʣʘʨʠ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ, ʩʯʸʪʣʘʨ, ״ʠʩʦʙ ʩʠʸʩʘʪʠ. 

 

ʊɽʆʈɽʊʀʏɽʉʂʀɽ ɸʉʇɽʂʊʓ ʌʆʈʄʀʈʆɺɸʅʀʗ  

ʋʏɽʊʅʆʁ ʇʆʃʀʊʀʂʀ 

 

ʍʘʡʠʪʙʦʝʚ ʄʫʭʘʤʤʘʜ ʀʩʨʘʧʠʣʦʚʠʯ 

ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʠʠ (PhD) 

 ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʥʘʫʢʘʤ 

ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʘʫʜʠʪ 

ʊʘʰʢʝʥʪʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʠʪʫʪ 

E-mail: xayitboyevmuhammadi@gmail.com 

ORCID: 0009-0001-0640-6824 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʟʫʯʝʥʳ ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʦʩʪʘʚʣʝʥʠʶ ʫʯʝʪʥʦʡ 

ʧʦʣʠʪʠʢʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ. ʊʘʢʞʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʤʝʪʦʜʳ, 

ʠʩʧʦʣʴʟʫʝʤʳʝ ʧʨʠ ʦʮʝʥʢʝ ʦʙʲʝʢʪʦʚ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʘʟʨʘʙʦʪʘʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʫʯʝʪʥʦʡ 

ʧʦʣʠʪʠʢʠ ʩ ʫʯʝʪʦʤ ʪʨʝʙʦʚʘʥʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʳʡ ʦʪʯʝʪ, ʤʝʪʦʜʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, 

ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʦʧʝʨʘʮʠʠ, ʭʦʟʷʡʩʪʚʫʶʱʠʡ ʩʫʙʲʝʢʪ, ʩʯʝʪʘ, ʫʯʝʪʥʘʷ ʧʦʣʠʪʠʢʘ. 
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ʂʠʨʠʰ 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ˄ʟʣʘʨʠʥʠʥʛ 

 ʠʣʠʥʠʰʠ ʰʘʨʪ. ʋʣʘʨʜʘ ʙʫʭʛʘʣʪʝʨʠʷץ ʪʘʰʢʠʣ ץʠʩʦʙ ʩʠʸʩʘʪʠʛʘ ʤʫʚʦʬʠ״

 ʦʠʜʘʣʘʨ ʘʩʦʩʠʜʘ ʦʣʠʙ ʙʦʨʠʣʠʰʠץ ʡʠʣʛʘʥ˄ץ ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʙʝʣʛʠʣʘʙ״ ʠʩʦʙʠ״

ʣʦʟʠʤ.  

 ʙʘʨʠ״ʠʩʦʙ ʩʠʸʩʘʪʠ, ʘʩʦʩʘʥ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʨʘ׳

ʪʦʤʦʥʠʜʘʥ ʢʦʨʭʦʥʘʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ ʚʘ ʤʦʣʠʷʚʠʡ 

 ʘʤʜʘ ʫʣʘʨ ʶʟʘʩʠʜʘʥ״ ʠʩʦʙʦʪʣʘʨʥʠ ʪʫʟʠʰ ʪʘʨʪʠʙʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʘʜʠʛʘʥ״

ʷʨʘʪʠʣʛʘʥ ץʦʠʜʘʣʘʨʥʠʥʛ ʤʘʞʤʫʘʩʠʜʠʨ. ׳ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʧʨʠʥʮʠʧʣʘʨʠ ʚʘ ʘʩʦʩʣʘʨʠ ʙʝʣʛʠʣʘʥʠʙ ʦʣʠʥʘʜʠ, ʰʫʥʠʥʛʜʝʢ, ʙʘʨʯʘ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʪʘʰʢʠʣʠʡ-״ʫץʫץʠʡ ʚʘ ʤʫʣʢʯʠʣʠʢ ʰʘʢʣʠʜʘʥ 

  .ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰʣʘʨʠ ʣʦʟʠʤ״ ʘʪʲʠʡ ʥʘʟʘʨץ

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʥʘʟʘʨʠʷʩʠ ʘʤʘʣʜʘʛʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʩʪʘʥʜʘʨʪʣʘʨʠʥʠ ʪʘʥʣʘʰʥʠ ʘʩʦʩʣʘʙ ʙʝʨʘ ʦʣʠʰʠ ʣʦʟʠʤ. ʄʘ״ʘʣʣʠʡ 

ʦʣʠʤʣʘʨʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʛʘ ʦʠʜ ץʘʨʘʰʣʘʨʠ ʭʦʨʠʞʠʡ ʦʣʠʤʣʘʨʥʠʥʛ 

ʬʠʢʨʣʘʨʠʜʘʥ ʢʝʩʢʠʥ ʬʘʨץ ץʠʣʘʜʠ. ʄ.ɸ. ʖʩʫʧʦʚʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ñ׳ʠʩʦʙ 

ʩʠʸʩʘʪʠ ʜʝʛʘʥʜʘ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ץʠʣʠʰ, ʶʨʠʪʠʰ ʚʘ ʤʦʣʠʷʚʠʡ 

 ,ʦʠʜʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʠʙץ ʦʙʠʣ ʪʘʤʦʡʠʣʣʘʨʠ ʚʘץʠʩʦʙʦʪʥʠ ʪʫʟʠʰʥʠʥʛ ʤʫ״

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʨʘ״ʙʘʨʠ ʪʦʤʦʥʠʜʘʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʤʘץʙʫʣ 

ʫʩʫʣʣʘʨ ʚʘ ץʦʠʜʘʣʘʨ ʤʘʞʤʫʘʩʠ ʪʫʰʫʥʠʣʘʜʠò[5]. 

ʀץʪʠʩʦʜʯʠ ʦʣʠʤ ɼ.ʈ. ʍʦʣʙʝʢʦʚʘ  ʰʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ ñ׳ʠʩʦʙ ʩʠʸʩʘʪʠ ï 

ʙʫ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ץʠʣʠʰʜʘ ʫʤʫʤץʘʙʫʣ ץʠʣʠʥʛʘʥ ʤʝʲʸʨʠʡ 

 ʫʞʞʘʪʣʘʨ, ʪʘʤʦʡʠʣ ʚʘ ʫʩʫʣʣʘʨʥʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ˄ʟʠʥʠʥʛ״

ʭʫʩʫʩʠʷʪʣʘʨʠʛʘ ʤʦʩ ״ʦʣʜʘ ץ˄ʣʣʘʰʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ״ʫץʫץʠʡ ʢʫʯʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

  .ʫʞʞʘʪʣʘʨ ʤʘʞʤʫʘʩʠʜʠʨò[6], ʜʝʛʘʥ ʬʠʢʨʥʠ ʰʘʢʣʣʘʥʪʠʨʛʘʥ״

ɹʝʨʠʣʛʘʥ ʪʘʲʨʠʬʣʘʨ ʘʤʘʣʜʘʛʠ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨ ʘʩʦʩʠʜʘ 

ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ ״ʘʤʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʛʘ ʫʤʫʤʠʡ ״ʦʣʜʘ ʸʥʜʦʰʠʣʛʘʥ. 

ʖץʦʨʠʜʘʛʠʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʰʫʥʠ ʘʡʪʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ״ʠʩʦʙ ʩʠʸʩʘʪʠ ï 

 ʠʩʦʙʠʥʠʥʛ ʶʨʠʪʠʣʠʰʠ ʚʘ ʫʥʛʘ ʪʝʛʠʰʣʠ״ ʘʨ ʙʠʨ ʪʘʰʢʠʣʦʪʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ״

ʙ˄ʣʛʘʥ ץʦʠʜʘʣʘʨʥʠ ʙʝʣʛʠʣʘʙ ʦʣʠʰʜʠʨ. 
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ʍʘʣץʘʨʦ ʘʤʘʣʠʸʪʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʘʤʝʨʠʢʘʣʠʢ ʦʣʠʤʣʘʨ 

ʈʦʩʩ ʃ. ɺʘʪʩ ʚʘ ɾʝʨʦʣʜ ʃ. ɿʠʤʤʝʨʤʘʥ (1990) ʧʦʟʠʪʠʚ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʥʘʟʘʨʠʷʩʠʥʠ ʠʣʢ ʙʦʨʘ ʪʘʲʢʠʜʣʘʛʘʥʣʘʨʜʘʥ ʙ˄ʣʠʙ, ʫʣʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʩʪʘʥʜʘʨʪʣʘʨʠ ʘʩʦʩʠʜʘ ʢʦʤʧʘʥʠʷ ʧʫʣ ʦץʠʤʣʘʨʠʛʘ ʪʘʲʩʠʨ ˄ʪʢʘʟʫʚʯʠ 

ʨʘ״ʙʘʨʠʷʪʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʤʫʥʦʩʘʙʘʪʠ 

ʦʤʠʣʠʥʠ ʪʘʜץʠץ ʵʪʠʰʛʘʥ. ʋʰʙʫ ʦʤʠʣʣʘʨʛʘ ʩʦʣʠץʣʘʨ, ʨʘ״ʙʘʨʠʷʪʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʨʝʞʘʩʠ, ʭʘʨʘʞʘʪ ʚʘ ʜʘʨʦʤʘʜʣʘʨ ʢʘʤʘʡʠʰʠ ʢʠʨʘʜʠ [3].  

ʀʪʪʥʝʨ ʚʘ ʃʘʨʢʝʨ (2003) ɿʠʤʤʝʨʤʘʥʥʠʥʛ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʪʘʚʩʠʬʠʡ 

ʭʫʩʫʩʠʷʪʛʘ ʵʛʘʣʠʛʠ, ʘʩʦʩ ʥʘʟʘʨʠʷʩʠʟ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʚʘ ʪʘʜץʠץʦʪ 

ʛʠʧʦʪʝʟʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʤʘʛʘʥ ״ʦʣʜʘ ʦʣʠʙ ʙʦʨʠʣʘʜʠ, ʜʝʛʘʥ ʪʘʥץʠʜʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʤʫʥʦʩʘʙʘʪ ʙʠʣʜʠʨʛʘʥ [4]. ʐʫʥʠʥʛʜʝʢ, ʫʣʘʨ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ 

ʪʘʥʣʘʰʥʠ ʪʫʰʫʥʠʰ ״ʘʤʜʘ ʠץʪʠʩʦʜʠʡ ʚʘ ʠץʪʠʩʦʜʠʡ ʙ˄ʣʤʘʛʘʥ סʦʷʣʘʨʥʠ  

ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʰʛʘ ʦʠʜ ʪʘʜץʠץʦʪʣʘʨʥʠʥʛ ʘ״ʘʤʠʷʪʠ ״ʘץʠʜʘ ˄ʟ 

ʬʠʢʨʣʘʨʠʥʠ ʤʫʭʦʢʘʤʘ ץʠʣʘʜʠ.  

ʂ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʧʦʟʠʪʠʚ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʥʘʟʘʨʠʷʩʠʥʠʥʛ 

ʰʘʢʣʣʘʥʠʰ ʞʘʨʘʸʥʠ ʵʢʩʧʝʨʪʣʘʨ ˄ʨʪʘʩʠʜʘ ץʘʨʘʤʘ-ץʘʨʰʠ ʬʠʢʨʣʘʨʥʠ ʶʟʘʛʘ 

ʢʝʣʪʠʨʛʘʥ. ʋʰʙʫ ʤʘץʦʣʘʜʘ ʘʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ ʘʩʦʩʠʜʘ ʧʦʟʠʪʠʚ ʙʫʭʛʘʣʪʝʨʠʷ 

 ʠʩʤʠ ʵʢʘʥʣʠʛʠ ʚʘץ ʦʪʥʠʥʛ ʙʠʨץʠץʠʩʦʙʠ ʥʘʟʘʨʠʷʩʠʥʠ ʟʘʤʦʥʘʚʠʡ ʵʤʧʠʨʠʢ ʪʘʜ״

ʫʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʘʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץʣʠʛʠ ʤʫ״ʦʢʘʤʘ ץʠʣʠʥʘʜʠ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ˄ʟʠʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ 

ʤʦʣʠʷ ʡʠʣʠʥʠʥʛ ʙʦʰʠʜʘ ʠʰʣʘʙ ʯʠץʘʜʠ ʚʘ ʪʘʩʜʠץʣʘʡʜʠ. ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʤʝʲʸʨʠʡ ʪʘʨʪʠʙʛʘ ʩʦʣʘʜʠʛʘʥ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʚʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ 

ʪʫʟʠʰ ץʦʠʜʘʣʘʨʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʫʚʯʠ ʘʩʦʩʠʡ ״ʫʞʞʘʪʣʘʨʜʘʥ ʙʠʨʠ 1-ʩʦʥ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʠ ״ʠʩʦʙʣʘʥʘʜʠ [1]. ɸʤʤʦ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʣʘʨʠʜʘʥ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ 

˄ʪʠʰ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʙʠʨ ʜʘʚʨʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ״ʘʤ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʟʘʨʫʨ.   

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ 8-ʩʦʥ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ 

ʪʫʟʠʰʛʘ ʙʘסʠʰʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʥʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰ ʤʘʩʘʣʘʩʠ ʙʝʣʛʠʣʘʙ 

 ʦʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʚʘ ʭʘʪʦʣʘʨò״ʠʩʦʙ ʙʘ״ ,ʠʩʦʙ ʩʠʸʩʘʪʠ׳ʡʠʣʛʘʥ. ñ˄ץ

ʥʦʤʣʠ 8-ʩʦʥ ɹ׳ʍʉʥʠʥʛ ʤʘץʩʘʜʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʘʥʣʘʰ ʚʘ ˄ʟʛʘʨʪʠʨʠʰ 

ʫʯʫʥ ʤʝʟʦʥʣʘʨʥʠ ˄ʨʥʘʪʠʰ ״ʘʤʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ, ʙʫʭʛʘʣʪʝʨʠʷ 

 ʦʣʘʰʣʘʨʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʚʘ ʭʘʪʦʣʘʨʥʠ ʪʫʟʘʪʠʰʥʠ״ʩʘʜʠʜʘ ʙʘץʠʩʦʙʠ ʤʘ״

 ʠʣʠʰץ ʘʤʜʘ ʫʣʘʨʛʘ ʪʝʛʠʰʣʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʦʰʢʦʨ״ ʠʩʦʙʛʘ ʦʣʠʰ ʪʘʨʪʠʙʠʥʠ״

ʪʘʨʪʠʙʠʥʠ ʙʝʣʛʠʣʘʰʜʘʥ ʠʙʦʨʘʪʜʠʨ [2]. ʐʫʥʠʥʛʜʝʢ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʜʘ ʘʢʩ ʵʪʪʠʨʠʣʛʘʥ ʘʭʙʦʨʦʪʥʠʥʛ 

˄ʨʠʥʣʠʣʠʛʠ, ʠʰʦʥʯʣʠʣʠʛʠ ʚʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʥʠʥʛ ʪʫʟʠʣʛʘʥ ʜʘʚʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʚʘ ʙʦʰץʘ ʭ˄ʞʘʣʠʢ  ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

  .ʘʨʘʪʠʣʛʘʥץ ʠʸʩʠʡʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʵʲʪʠʙʦʨץ ʠʩʦʙʦʪʣʘʨʠ ʙʠʣʘʥ״

 ʠʩʦʙʠ״ ʠʩʦʙʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ, ʙʫʭʛʘʣʪʝʨʠʷ״ ʠʩʦʙ ʩʠʸʩʘʪʠ׳

ʤʘץʩʘʜʠʜʘ ʙʘ״ʦʣʘʰʣʘʨʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʚʘ ʦʣʜʠʥʛʠ ʜʘʚʨ ʭʘʪʦʣʘʨʠʥʠ 
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ʪʫʟʘʪʠʰʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʜʘ ץ˄ʣʣʘʥʠʣʠʰʠ ʢʝʨʘʢ. 

 ʦʠʜʘʣʘʨ ʘʩʦʩʠʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠץ ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʢ˄ʨʩʘʪʠʣʛʘʥ׳

ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʶʨʠʪʠʣʘʜʠ. ׳ʠʩʦʙ ʩʠʸʩʘʪʠ ʢʦʨʭʦʥʘ 

˄ʟʠʥʠʥʛ ʤʦʣʠʷʚʠʡ-ʭ˄ʞʘʣʠʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʶʨʠʪʠʰʠ ʫʯʫʥ ץʘʥʜʘʡ ʩʯʸʪʣʘʨ 

ʚʘ ״ʠʩʦʙ ʨʝʛʠʩʪʨʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ, ʘʢʪʠʚʣʘʨʥʠʥʛ ץʘʡʩʠ ʤʝʟʦʥʣʘʨ ʙ˄ʡʠʯʘ 

 ʫʞʞʘʪʣʘʨ״ ,ʠʣʠʥʠʰʠץ ʘʡʩʠ ʫʩʫʣ ʙʠʣʘʥ ʢʠʨʠʤץ ,ʘʨʘʢʘʪʠʥʠ ʘʢʩ ʵʪʪʠʨʠʰʠ״

ʘʡʣʘʥʠʰʠ, ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ ʪʠʟʠʤʠ ץʘʥʜʘʡ ʡ˄ʣʛʘ ץ˄ʡʠʣʛʘʥʣʠʛʠ ʚʘ ʙʦʰץʘ 

ʰʫʥʛʘ ˄ʭʰʘʰ ʘʭʙʦʨʦʪʣʘʨʥʠ ʙʘʪʘʬʩʠʣ ʪʘץʜʠʤ ʵʪʘʜʠ ʚʘ ץʦʠʜʘʣʘʨʥʠ 

ʙʝʣʛʠʣʘʡʜʠ. 

ʄʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨʜʘ ʤʫʘʡʷʥ ʚʘʟʠʷʪʣʘʨʜʘ ʘʢʪʠʚʣʘʨʥʠ ʪʘʥ ʦʣʠʰ 

ʤʝʟʦʥʣʘʨʠ, ץʘʡʪʘ ʙʘ״ʦʣʘʰ, ʵʩʢʠʨʠʰ ״ʠʩʦʙʣʘʰ, ״ʠʩʦʙʜʘʥ ʯʠץʘʨʠʰʥʠʥʛ ʙʠʨ 

ʥʝʯʪʘ ʫʩʫʣʣʘʨʠ ʢʝʣʪʠʨʠʣʛʘʥ. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʙʫ ʫʩʫʣʣʘʨʥʠʥʛ 

 ʡʠʰʠ ʣʦʟʠʤ. ɹʫ˄ץ ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʙʝʣʛʠʣʘʙ״ ʣʣʘʰʥʠ ˄ʟʠʥʠʥʛ˄ץ ʘʡʩʠ ʙʠʨʠʥʠץ

 ,ʫʞʞʘʪʣʘʨʠʜʘ ʪʘʨʪʠʙ ʙʝʣʛʠʣʘʥʛʘʥ״ ʦʥʫʥץ ʠʤʣʠʛʠ ʙʦʨʘʩʠʜʘ״ʫʞʞʘʪʥʠʥʛ ʤʫ״

ʷʲʥʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʨʘʭʙʘʨʠʥʠʥʛ ʪʝʛʠʰʣʠ 

ʙʫʡʨʫסʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʠʰʠ ʢʝʨʘʢ. ׳ʠʩʦʙ ʩʠʸʩʘʪʠ ʪʘʨʢʠʙʠʜʘ 

ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʤʫ״ʠʤ ʞʠ״ʘʪʣʘʨ 1-ʯʠʟʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

1-ʯʠʟʤʘ. 

 ʠʩʦʙ ʩʠʸʩʘʪʠ ʪʘʨʢʠʙʠʜʘ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ׳

 ʤʫ״ʠʤ ʞʠ״ʘʪʣʘʨ* 
 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

* ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ˄ʟʛʘʨʪʠʨʠʣʠʰʠ 

ʤʫʤʢʠʥ. פʫʡʠʜʘʛʠ ״ʦʣʣʘʨʜʘ ʢʠʨʠʪʠʣʛʘʥ ״ʦʣʘʪʣʘʨ ˄ʟʛʘʨʠʰ ״ʠʩʦʙʣʘʥʤʘʡʜʠ: 

- ʦʣʜʠʥ ʩʦʜʠʨ ʙ˄ʣʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨ, ʙʦʰץʘ ״ʦʜʠʩʘʣʘʨ ʸʢʠ ʰʘʨʦʠʪʣʘʨʜʘʥ 

ʤʦ״ʠʷʪʠ ʙ˄ʡʠʯʘ ʬʘʨץʣʘʥʘʜʠʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨ, ʙʦʰץʘ ״ʦʜʠʩʘʣʘʨ ʸʢʠ 

ʰʘʨʦʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʤʫʘʡʷʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ץ˄ʣʣʘʰ; 

- ʦʣʜʠʥ ʩʦʜʠʨ ʙ˄ʣʤʘʛʘʥ ʸʢʠ ʘ״ʘʤʠʷʪʩʠʟ ʜʘʨʘʞʘʜʘʛʠ ʙ˄ʣʛʘʥ 

ʦʧʝʨʘʮʠʷʣʘʨ, ʙʦʰץʘ ״ʦʜʠʩʘʣʘʨ ʸʢʠ ʰʘʨʦʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʷʥʛʠ ״ʠʩʦʙ 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʠʰʯʠ ʩʯʸʪʣʘʨ ʨʝʞʘʩʠ 

ʍ˄ʞʘʣʠʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ 

ʙʠʨʣʘʤʯʠ ״ʠʩʦʙ ״ʫʞʞʘʪʣʘʨʠ ʰʘʢʣʣʘʨʠ 

 ʠʩʦʙ׳

ʩʠʸʩʘʪʠ 

ʪʘʨʢʠʙʠʜʘ 

 ʫʡʠʜʘʛʠʣʘʨץ

ʙ˄ʣʠʰʠ 

ʣʦʟʠʤ  

ʀʯʢʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʦʪʠ ʫʯʫʥ ״ʫʞʞʘʪʣʘʨ ʰʘʢʣʠ 

ʀʥʚʝʥʪʘʨʠʟʘʮʠʷ ˄ʪʢʘʟʠʰ ʪʘʨʪʠʙʠ ʚʘ ʤʫʜʜʘʪʣʘʨʠ 

 ʘʡʪʘ ʠʰʣʘʰץ ʠʩʦʙ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ״ ʫʞʞʘʪʣʘʨ ʘʡʣʘʥʠʰʠ ʚʘ׳

 ʦʠʜʘʣʘʨʠץ

ʍ˄ʞʘʣʠʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʥʘʟʦʨʘʪ ץʠʣʠʰ ʪʘʨʪʠʙʠ 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ץʠʣʠʰ ʫʯʫʥ ʙʦʰץʘ ʟʘʨʫʨʠʡ ץʦʠʜʘ ʚʘ 

ʤʝʲʸʨʣʘʨ 

ʂʦʨʭʦʥʘ ʤʦʣ-ʤʫʣʢʠ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘ״ʦʣʘʰ, ʤʦʣʠʷʚʠʡ-ʭ˄ʞʘʣʠʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʘʢʩ ʵʪʪʠʨʠʰ ʫʩʫʣʣʘʨʠ, ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʘʢʩ ʵʪʪʠʨʠʰ 

ʫʯʫʥ ʤʫ״ʠʤʣʠʢ ʤʝʟʦʥʣʘʨʠ  
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ʩʠʸʩʘʪʠʥʠ ץ˄ʣʣʘʰ. 

 ʦʣʘʪʣʘʨ 2-ʯʠʟʤʘʜʘ״ ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ׳

ʢʝʣʪʠʨʠʣʛʘʥ. 

2-ʯʠʟʤʘ.  

  ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʤʫʤʢʠʥ׳

ʙ˄ʣʛʘʥ ״ʦʣʘʪʣʘʨ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ɹʫ ˄ʟʛʘʨʠʰʣʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. ɹʠʟʛʘ ʤʘʲʣʫʤʢʠ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ˄ʪʠʰ ʞʘʨʘʸʥʠ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʙʠʨ 

ʚʘץʪʜʘ, ʄ׳ʍʉ ʘʩʦʩʠʜʘ ץʦʠʜʘʣʘʨʥʠ ʢ˄ʨʠʙ ʯʠץʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʜʠʨ. 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʜʘ ״ʘʤ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ 

˄ʟʛʘʨʪʠʨʠʰ ʙʦʨʘʩʠʜʘ ʤʘʲʣʫʤ ʙʠʨ ʰʘʨʪʣʘʨ ʢʝʣʪʠʨʠʣʛʘʥ. פʫʡʠʜʘʛʠʣʘʨ ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʛʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʰʛʘ ʘʩʦʩ ʙ˄ʣʘʜʠ: 

(ʘ) ʘʛʘʨ ˄ʟʛʘʨʪʠʨʠʰ ʄ׳ʍʉ ʪʦʤʦʥʠʜʘʥ ʪʘʣʘʙ ʵʪʠʣʩʘ;   

(ʙ) ʘʛʘʨ ˄ʟʛʘʨʪʠʨʠʰ ʥʘʪʠʞʘʩʠʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘ ʭ˄ʞʘʣʠʢ 

ʩʫʙʲʝʢʪʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ, ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠʛʘ ʸʢʠ ʧʫʣ 

ʦץʠʤʣʘʨʠʛʘ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ, ʙʦʰץʘ ״ʦʜʠʩʘʣʘʨʥʠʥʛ ʚʘ ʰʘʨʦʠʪʣʘʨʥʠʥʛ 

ʪʘʲʩʠʨʠ ʪ˄סʨʠʩʠʜʘ ʠʰʦʥʯʣʠ ʚʘ ˄ʨʠʥʣʠʨʦץ ʤʘʲʣʫʤʦʪ ʘʢʩ ʵʪʪʠʨʠʣʩʘ.   

 .ʣʣʘʥʠʣʠʰʠ ʢʝʨʘʢ˄ץ ʠʩʦʙ ʩʠʸʩʘʪʠʜʘʛʠ ˄ʟʛʘʨʠʰ ʨʝʪʨʦʩʧʝʢʪʠʚ ʪʘʨʟʜʘ׳

ɹʫʥʜʘʡ ˄ʟʛʘʨʠʰʥʠʥʛ ʙʠʨʦʨ-ʙʠʨ ʜʘʚʨʛʘ ʪʝʛʠʰʣʠ ʪʘʲʩʠʨʠʥʠ ʸʢʠ ʢʫʤʫʣʷʪʠʚ 

ʪʘʲʩʠʨʠʥʠ ʘʥʠץʣʘʰ ʠʤʢʦʥʠ ʤʘʚʞʫʜ ʙ˄ʣʤʘʛʘʥ ״ʦʣʘʪʣʘʨ ʠʩʪʠʩʥʦ. ׳ʠʩʦʙ 

ʩʠʸʩʘʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʥʠʥʛ ʪʘץʜʠʤ ץʠʣʠʥʛʘʥ ʙʠʨ ʸʢʠ ʫʥʜʘʥ ʦʨʪʠץ ʦʣʜʠʥʛʠ 

ʜʘʚʨʣʘʨ ʫʯʫʥ ץʠʸʩʠʡ ʤʘʲʣʫʤʦʪʛʘ ʥʠʩʙʘʪʘʥ ʙʠʨʦʥ-ʙʠʨ ʜʘʚʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ 

ʪʘʲʩʠʨʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ ʠʤʢʦʥʠ ʤʘʚʞʫʜ ʙ˄ʣʤʘʛʘʥʠʜʘ, ʭ˄ʞʘʣʠʢ ʩʫʙʲʝʢʪʠ 

ʷʥʛʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʨʝʪʨʦʩʧʝʢʪʠʚ ץ˄ʣʣʘʰʥʠ ʵʥʛ ʙʠʨʠʥʯʠ ״ʠʩʦʙʦʪ ʜʘʚʨʠ 

ʙʦʰʠʛʘ ʙ˄ʣʛʘʥ ʘʢʪʠʚʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʘʣʘʥʩ ץʠʡʤʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 

 ʘʥʜʘʡץ ʘʨ״ ʘʤʜʘ ʫʰʙʫ ʜʘʚʨʜʘʛʠ ʭʫʩʫʩʠʡ ʢʘʧʠʪʘʣʥʠʥʛ״ ʣʣʘʰʠ ʢʝʨʘʢ˄ץ

ʪʘʨʢʠʙʠʡ ץʠʩʤʠʥʠʥʛ ʙʦʰʣʘʥסʠʯ ץʦʣʜʠסʠʛʘ ʪʝʛʠʰʣʠ ʪʫʟʘʪʠʰ ʢʠʨʠʪʠʰʠ 

ʣʦʟʠʤ.  

ɾʦʨʠʡ ʜʘʚʨʥʠʥʛ ʙʦʰʠʜʘ ʷʥʛʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʦʣʜʠʥʛʠ ʜʘʚʨʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ץ˄ʣʣʘʰʥʠʥʛ ʢʫʤʫʣʷʪʠʚ ʪʘʲʩʠʨʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ ʠʣʦʞʠ ʙ˄ʣʤʘʩʘ, 

ʭ˄ʞʘʣʠʢ ʩʫʙʲʝʢʪʠ ʷʥʛʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ץ˄ʣʣʘʰʥʠ ʜʘʩʪʣʘʙʢʠ ʩʘʥʘʜʘʥ 

ʙʦʰʣʘʙ ʠʩʪʠץʙʦʣʣʠ ץ˄ʣʣʘʰ ʤʘץʩʘʜʠʜʘ, ץʠʸʩʠʡ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʪʫʟʘʪʠʰ 
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ʢʠʨʠʪʠʰʠ ʢʝʨʘʢ. 

 

ʍʫʣʦʩʘ 

ʍʫʣʦʩʘ ץʠʣʠʙ ʰʫʥʠ ʘʡʪʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ״ʘʨ ʙʠʨ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʫʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ 

ʪ˄סʨʠ ʚʘ ʘʥʠץ ʪʫʟʠʙ ʦʣʠʰ ʦʨץʘʣʠ ʙʝʣʛʠʣʘʥʛʘʥ ʫʩʫʣʣʘʨ ʚʘ ץʦʠʜʘʣʘʨ ʘʩʦʩʠʜʘ 

ʦʣʠʙ ʙʦʨʠʣʘʜʠ. ʂʦʨʭʦʥʘ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ˄ʟʠʜʘ ץʫʡʠʜʘʛʠ 

ʞʠ״ʘʪʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʠʰʠ ʰʘʨʪ: 

ɹʠʨʠʥʯʠʜʘʥ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠ 

ʤʘʤʣʘʢʘʪʜʘ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘʛʠ ʥʦʨʤʘʪʠʚ-

 .ʦʣʜʘ ʪʫʟʠʣʠʰʠ ʢʝʨʘʢ״ ʤʘʛʘʥץʠʡ ʘʩʦʩʣʘʨʜʘʥ ʯʝʪʛʘ ʯʠץʫץʫ״

ʀʢʢʠʥʯʠʜʘʥ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʬʘʦʣʠʷʪʠ, ʢ˄ʣʘʤʠ, 

ʤʫʣʢʜʦʨʣʘʨʠ, ʭʦʜʠʤʣʘʨʠ ʩʦʥʠ, ʘʢʪʠʚʣʘʨʠ ʚʘ ʙʦʰץʘ ʞʠ״ʘʪʣʘʨʠʥʠ ״ʠʩʦʙʛʘ 

ʦʣʛʘʥ ״ʘʤʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʠʤʢʦʥʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ 

     .ʠʩʦʙ ʩʠʸʩʘʪʠ ʪʫʟʠʣʠʰʠ ʢʝʨʘʢ״ ʦʣʜʘ״
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ʍʋʉʋʉʀʁʃɸʐʊʀʈʀʐ ɾɸʈɸɪʅʀɼɸ  ɹʀɿʅɽʉ (ʂʆʈʍʆʅɸ) 

  ʆʃɸʐ ɸʄɸʃʀɪʊʀ׳ʀʁʄɸʊʀʅʀ ɹɸפ

 

            ʐʦʚʢʘʪʦʚ ʅʦʜʠʨʞʦʥ ʅʝʲʤʘʪʞʦʥ ˄סʣʠ 

 

ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠʩʠ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ 

 ʠϨʪʠʩʦʜʠʸʪ ʫʥʠʚʝʨʩʠʪʝʪʠ 

E-mail: nshovkatov@mail.ru  

ORCID: 0000-0001-9163-2975 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʙʘ״ʦʣʘʰ 

ʘʤʘʣʠʸʪʠʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ʸʥʜʘʰʫʚ ʚʘ ʫʩʫʣʣʘʨ, ʙʘ״ʦʣʦʚʯʠ ʪʦʤʦʥʠʜʘʥ 

ʘʥʠץʣʘʥʛʘʥ ʙʘ״ʦʣʘʰ ץʠʡʤʘʪʠ ʚʘ ʫʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠʛʘ ʘʣʦץʘʜʦʨʣʠʛʠ, 

 ʦʣʘʰ ʬʘʦʣʠʷʪʠʥʠ״ʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ ʙʘץʠʡʤʘʪʥʠ ʤʫʚʦʬʠץ

ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʰ ʤʫʘʤʤʦʣʘʨʠ ʪʘʜץʠץ ʵʪʠʣʛʘʥ. ɹʘ״ʦʣʘʰʥʠʥʛ ʘʩʦʩʠʡ 

ʸʥʜʘʰʫʚʣʘʨʠ ʚʘ ʫʩʫʣʣʘʨʠ ״ʘʤʜʘ ʙʘ״ʦʣʘʰ ʘʤʘʣʠʸʪʠʜʘʛʠ ʢʘʤʯʠʣʠʢʣʘʨ ʢ˄ʨʠʙ 

ʯʠץʠʣʛʘʥ. 

ʊʘʷʥʯ ʩ˄ʟʣʘʨ: ʙʠʟʥʝʩ ץʠʡʤʘʪʠ, ʙʦʟʦʨ ץʠʡʤʘʪʠ, ʘʜʦʣʘʪʣʠ ץʠʡʤʘʪ, 

ʙʠʪʠʤ ʥʘʨʭʠ, ʭʘʨʘʞʘʪʣʠ, ץʠʸʩʠʡ, ʜʘʨʦʤʘʜʣʠ ʸʥʜʘʰʫʚ, ʥʠʩʙʠʡ ʭʘʪʦʣʠʢʣʘʨ, 

ʙʘ״ʦʣʘʰ ״ʠʩʦʙʦʪʠ, ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ, ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠ. 

 

ʇʈɸʂʊʀʂɸ ʆʎɽʅʂʀ ʉʊʆʀʄʆʉʊʀ ɹʀɿʅɽʉɸ (ʇʈɽɼʇʈʀʗʊʀʗ) ɺ 

ʇʈʆʎɽʉʉɽ ʇʈʀɺɸʊʀɿɸʎʀʀ 

 

ʐʦʚʢʘʪʦʚ ʅʦʜʠʨʞʦʥ ʅʝʲʤʘʪʞʦʥ ʦʛʣ r 

 

ʥʝʟʘʚʠʩʠʤʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴ 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʧʦʜʚʝʨʛʘʶʪʩʷ ʘʥʘʣʠʟʫ  ʧʦʜʭʦʜʳ ʠ ʤʝʪʦʜʳ, 

ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʦʮʝʥʦʯʥʦʡ ʧʨʘʢʪʠʢʝ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʦʮʝʥʦʯʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʢʪʘ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʝʝ ʩʚʷʟʴ ʩ ʨʳʥʦʯʥʦʡ ʮʝʥʦʡ, ʚʦʧʨʦʩʳ 

ʩʦʛʣʘʩʦʚʘʥʠʷ ʩʪʦʠʤʦʩʪʠ, ʘ ʪʘʢʞʝ ʧʨʦʙʣʝʤʳ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʦʮʝʥʦʯʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʩʩʣʝʜʫʶʪʩʷ ʦʩʥʦʚʥʳʝ ʧʦʜʭʦʜʳ ʠ ʤʝʪʦʜʳ ʦʮʝʥʢʠ, ʘ ʪʘʢʞʝ 

ʥʝʜʦʩʪʘʪʢʠ ʦʮʝʥʦʯʥʦʡ ʧʨʘʢʪʠʢʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ, ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ, 

ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ, ʮʝʥʘ ʩʜʝʣʢʠ, ʟʘʪʨʘʪʥʠʡ, ʩʨʘʚʥʠʪʝʣʴʥʳʡ, 

ʧʨʠʙʳʣʴʥʳʡ, ʦʪʥʦʩʠʪʝʣʴʥʳʝ ʦʰʠʙʢʠ, ʦʪʯʝʪ ʦʙ ʦʮʝʥʢʝ, ʢʦʦʨʜʠʥʘʮʠʷ, ʤʝʪʦʜʳ 
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PRACTICE OF ASSESSING THE VALUE OF A BUSINESS (ENTERPRISE) 

DURING THE PRIVATIZATION PROCESS  
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Abstract. The article analyzes the approaches and methods used in valuation 

practice in the process of privatization, the estimated value of the privatization 
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ʂʠʨʠʰ 

ɼʫʥʸʜʘ ʢʦʨʭʦʥʘ ʘʢʪʠʚʣʘʨʠʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ ɾʘ״ʦʥ ʙʘʥʢʠʥʠʥʛ 

ʀץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʠʥʩʪʠʪʫʪʠ, ʍʘʣץʘʨʦ ʪʠʢʣʘʥʠʰ ʚʘ ʪʘʨʘץץʠʸʪ 

ʙʘʥʢʠʥʠʥʛ ʄʫʣʢʥʠ ʙʘ״ʦʣʘʰ ʩʪʘʥʜʘʨʪʣʘʨʠ ʙ˄ʡʠʯʘ ʭʘʣץʘʨʦ ץ˄ʤʠʪʘ, 

ɹʘ״ʦʣʦʚʯʠʣʘʨ ʘʩʩʦʮʠʘʮʠʷʩʠʥʠʥʛ ɽʚʨʦʧʘ ʛʫʨʫ״ʠ ʢʘʙʠ ʭʘʣץʘʨʦ ʪʘʰʢʠʣʦʪʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨ ʢʦʨʭʦʥʘʣʘʨʥʠ ʙʦʟʦʨ 

 .ʜʘץʘʨʘʪʠʰ ʟʘʨʫʨʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץ ʠʜʘ ʵʲʪʠʙʦʨ״ʦʣʘʰʛʘ ʘʣʦ״ʠʡʤʘʪʠʥʠ ʙʘץ

ʄʘʟʢʫʨ ʪʘʰʢʠʣʦʪʣʘʨʜʘ ʢʦʨʭʦʥʘʣʘʨ ץʠʡʤʘʪʠʥʠʥʛ ˄ʩʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʫʣʘʨʥʠʥʛ ʠʥʥʦʚʘʮʠʦʥ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʞʘʣʙ ʵʪʠʰʥʠʥʛ ʠʯʢʠ 

(ʬʫʥʜʘʤʝʥʪʘʣ) ʦʤʠʣʣʘʨʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰʜʘ ʩʘʤʘʨʘʣʠ ʡ˄ʣ ʵʢʘʥʣʠʛʠ 

ʠʩʙʦʪʣʘʥʛʘʥ. ʋʰʙʫ סʦʷʣʘʨʥʠ ˄ʟ ʬʘʦʣʠʪʠʛʘ ʪʘʪʙʠץ ʵʪʛʘʥ Apple 

ʢʦʤʧʘʥʠʷʩʠʥʠʥʛ 2022 ʡʠʣʜʘʛʠ ʙʦʟʦʨ ץʠʡʤʘʪʠ 3 ʪʨʣʥ ɸפʐ ʜʦʣʣʘʨʠʥʠ, 

Microsoft ʢʦʤʧʘʥʠʷʩʠʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ 2,3 ʪʨʣʥ ɸפʐ ʜʦʣʣʘʨʠʥʠ, Amazon 

ʢʦʤʧʘʥʠʷʩʠʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 1,75 ʪʨʣʥ ɸפʐ ʜʦʣʣʘʨʠʥʠ  ʪʘʰʢʠʣ ʵʪʜʠ 

[8]. ʐʫʥʠʥʛʜʝʢ, ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨʜʘ ץ˄ʰʠʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ 

-ʦʣʘʰ, ʠʥʚʝʩʪʠʮʠʦʥ״ʠʡʤʘʪʠʥʠ ʙʘץ ʘʡʪʘ ʪʘʰʢʠʣ ʵʪʠʰ ʞʘʨʘʸʥʠʜʘ ʢʦʨʭʦʥʘץ

ʠʥʥʦʚʘʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʢʦʨʭʦʥʘ ץʠʡʤʘʪʠʜʘʛʠ ʫʣʫʰʠʥʠ ʙʘ״ʦʣʘʰʥʠ 

ʢʦʥʮʝʧʪʫʘʣ ʞʠ״ʘʪʣʘʨʠ, ʘʢʮʠʷ ʵʛʘʣʘʨʠ ʙʠʣʘʥ ˄ʟʘʨʦ ״ʘʤʢʦʨʣʠʢ ʘʩʦʩʠʜʘ  

 ,ʦʣʘʰ״ʠʡʤʘʪʠʥʠ ʙʘץ ʰʠʣʠʰ ʚʘ ʵʛʘʣʣʘʙ ʦʣʠʰ ʞʘʨʘʸʥʠʜʘ ʢʦʨʭʦʥʘ˄ץ

ʘʢʮʠʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰ, ʤʫʣʢʠʡ ʢʦʤʧʣʝʢʣʘʨ ץʠʡʤʘʪʠʥʠ 

ʙʘ״ʦʣʘʰʥʠʥʛ ʪʘʰʢʠʣʠʡ-ʠץʪʠʩʦʜʠʡ ʫʩʫʣʣʘʨʠʥʠ ʚʘ ʤʦʜʝʣʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ 

ʤʘʩʘʣʘʣʘʨʠ ʢʝʥʛ ˄ʨʛʘʥʠʣʘʛʘʥ. ʃʝʢʠʥ ʢʦʨʭʦʥʘ ץʠʡʤʘʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʫʚʯʠ 

ʦʤʠʣʣʘʨ, ʜʨʘʡʚʝʨʣʘʨʥʠ ʘʥʠץʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʸʥʜʘʰʫʚʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ, 

ʢʦʨʭʦʥʘ ʘʢʪʠʚʣʘʨʠʥʠ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰ, ʣʠʢʚʠʜʣʠʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ, 

ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ, ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʚʘ ʨʝʥʪʘʙʝʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʪʘ״ʣʠʣ 

 ʦʣʘʰ ʤʘʩʘʣʘʣʘʨʠ״ʦʣʘʪʠʥʠ ʢʦʤʧʣʝʢʩ ʙʘ״ ʠʣʠʰ ʘʩʦʩʠʜʘ ʫʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡץ
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ʝʪʘʨʣʠʯʘ ʠʣʤʠʡ ʪʘʜץʠץ ʵʪʠʣʤʘʛʘʥ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɹʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠʛʘ ʦʠʜ ץʦʥʫʥʯʠʣʠʢʛʘ ʤʫʚʦʬʠץ, ʙʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠ 

ʙʘ״ʦʣʦʚʯʠ ʪʘʰʢʠʣʦʪʥʠʥʛ ʙʘ״ʦʣʘʰ ʦʙʲʝʢʪʠ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʬʘʦʣʠʷʪʠʜʠʨ [1]. 

ɿʘʤʦʥʘʚʠʡ ץʠʡʤʘʪ ʥʘʟʘʨʠʷʩʠ ʚʘ ʙʘ״ʦʣʘʰ ʞʘʨʘʸʥʠʛʘ ʙʘסʠʰʣʘʥʛʘʥ 

ʘʤʘʣʠʡ ʪʘʜץʠץʦʪʣʘʨ ʤʫʘʣʣʠʬʠ ɸ.ɼʘʤʦʜʘʨʘʥʥʠʥʛ ʪʘʜץʠץʦʪʣʘʨʠʜʘ 

ʢʝʣʪʠʨʠʣʠʰʠʯʘ, ״ʘʨ ץʘʥʜʘʡ ʘʢʪʠʚʥʠʥʛ (ʚʘ ʘʡʥʠץʩʘ, ʙʠʟʥʝʩ-ʢʦʨʭʦʥʘ ʢʘʙʠ 

ʤʫʨʘʢʢʘʙ ʘʢʪʠʚʥʠʥʛ) ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʠʞʦʜʠʡ ʚʘ ʞʫʜʘ ʤʫʨʘʢʢʘʙ 

ʚʘʟʠʬʘʜʠʨ. ɹʘ״ʦʣʘʰʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ ʤʫʪʘʭʘʩʩʠʩ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʚʘ 

ʩʘʥʦʘʪ ʢ˄ʨʩʘʪʛʠʯʣʘʨʠʥʠ, ʤʦʣʠʷ, ʙʫʭʛʘʣʪʝʨʠʷ, ״ʫץʫץ ʚʘ ʩʦʣʠץ ʤʘʩʘʣʘʣʘʨʠʥʠ 

ʘʥʠץ ʪʫʰʫʥʠʰʠ ʚʘ ʪʘ״ʣʠʣ ץʠʣʠʰʠ ʟʘʨʫʨ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʘ״ʦʣʘʰ ʥʘʪʠʞʘʩʠ ʙʠʨ 

 ʫʢʤʣʘʨʠʛʘ ʘʩʦʩʣʘʥʘʜʠ. ʐʫ״ ʘʪʦʨ ʙʘʲʟʘʥ ʤʫʥʦʟʘʨʘʣʠ ʪʘʭʤʠʥʣʘʨ ʚʘ ʵʢʩʧʝʨʪץ

ʫʯʫʥ ״ʘʤ ʪ˄סʨʠ ʙʘ״ʦʣʘʰʥʠ ˄ʪʢʘʟʠʰ ʤʫʪʘʭʘʩʩʠʩʜʘʥ ʶץʦʨʠ ʧʨʦʬʝʩʩʠʦʥʘʣ 

ʙ˄ʣʠʰʥʠ, ʙʘ״ʦʣʘʰ ʥʘʪʠʞʘʩʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʦʤʠʣʣʘʨ ״ʘץʠʜʘ ʘʥʠץ 

ʪʫʰʫʥʯʘʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʚʘ ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠ ʚʘ ʸʥʜʘʰʫʚʣʘʨʠ ״ʘץʠʜʘ ʘʥʠץ 

ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰʥʠ ʪʘʣʘʙ ץʠʣʘʜʠ [4]. 

ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʙʠʟʥʝʩʥʠ ʤʫʣʢʠʡ ʤʘʞʤʫʘ ʩʠʬʘʪʠʜʘ ʚʘ 

ʫʥʠʥʛ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ ʤʫʣʢʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰ 

ʥʘʟʘʨʠʷʩʠ ʚʘ ʫʩʣʫʙʠʡ ʘʩʦʩʣʘʨʠ ʪ˄ʣʠץ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. ʂʦʨʭʦʥʘ ʚʘ ʫʥʠʥʛ 

ʘʢʪʠʚʣʘʨʠ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʥʘʟʘʨʠʷʩʠ ʢ˄ʧ ʘʩʨʣʠʢ ʪʘʨʠʭʛʘ ʵʛʘ. XVIII 

ʘʩʨʜʘʸץ ɻʝʨʤʘʥʠʷʣʠʢ ʤʘʰ״ʫʨ ʤʘʪʝʤʘʪʠʢ ʦʣʠʤ ɻ.ʃʝʡʙʥʠʪ ʪʦʤʦʥʠʜʘʥ 

ʢʦʨʭʦʥʘʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʵʢʩʧʝʨʪ ʙʘ״ʦʣʘʰ ץʦʠʜʘʣʘʨʠ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ 

[5]. 

ʍʘʣץʘʨʦ ʙʘ״ʦʣʘʰ ʩʪʘʥʜʘʨʪʣʘʨʠʜʘ ʵʩʘ, ʢʦʨʭʦʥʘ ץʠʡʤʘʪʠ ʙʠʟʥʝʩʜʘʛʠ 

ʭʫʩʫʩʠʡ ʢʘʧʠʪʘʣʥʠʥʛ ʫʤʫʤʠʡ ץʠʡʤʘʪʠʛʘ, ʢʦʨʭʦʥʘ ץʘʨʟʣʘʨʠ ץ˄ʰʠʣʠʙ, ʫʥʠʥʛ 

ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʸʢʠ ʫʥʛʘ ʪʝʥʛʣʘʰʪʠʨʠʣʛʘʥ ʤʘʙʣʘסʣʘʨʠ ʘʡʠʨʠʙ ʪʘʰʣʘʰ 

ʦʨץʘʣʠ ʠʬʦʜʘʣʘʥʛʘʥ[7]. 

ʖץʦʨʠʜʘʛʠ ʬʠʢʨ ʚʘ ʤʫʣʦ״ʘʟʘʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʙʠʟʥʝʩ ץʠʡʤʘʪʠʛʘ 

 ʠʩʦʙʣʘʥʘʜʠ: ñɹʠʟʥʝʩ״ ʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬ ʙʝʨʠʰ ʬʠʢʨʠʤʠʟʯʘ, ˄ʨʠʥʣʠץ

 ʦʥʫʥʯʠʣʠʢ ʚʘץ ʦʣʘʰ ï ʙʫ ʤʘʲʣʫʤ ʙʠʨ ʩʘʥʘʜʘ, ʘʤʘʣʜʘʛʠ״ʠʡʤʘʪʠʥʠ ʙʘץ

ʩʪʘʥʜʘʨʪʣʘʨ ʘʩʦʩʠʜʘ, ʙʝʣʛʠʣʘʥʛʘʥ ʤʘץʩʘʜʛʘ ʵʨʠʰʠʰ ʫʯʫʥ ʙʠʟʥʝʩʥʠ (ʷʭʣʠʪ 

ʤʫʣʢʠʡ ʤʘʞʤʫʘ ʩʠʬʘʪʠʜʘ) ʸʢʠ ʫʥʜʘ ʠʰʪʠʨʦʢ ʵʪʠʰʜʘʛʠ ʫʣʫʰʥʠ ʢʝʣʛʫʩʠʜʘʛʠ 

ʢʝʣʪʠʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʙʘʨʯʘ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ 

ʪʘʚʩʠʷʚʠʡ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʞʦʨʠʡ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ 

ʪʘʨʪʠʙʣʠ ʞʘʨʘʸʥʠ ״ʠʩʦʙʣʘʥʘʜʠ.ò 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʂʦʨʭʦʥʘʥʠ ʙʘ״ʦʣʘʰʜʘ ʤʫץʦʙʠʣ ʸʥʜʘʰʫʚʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʣʘʨʜʘʥ 

 ʦʣʘʰʛʘ ʵʨʠʰʠʰ״ʠʡʤʘʪʠʥʠ ʙʘץ ʘʡʩʠ ʙʠʨʠ ʢʦʨʭʦʥʘʥʠʥʛ ʤʘʢʩʠʤʘʣ ʙʦʟʦʨץ

ʠʤʢʦʥʠʥʠ ʪʘʲʤʠʥʣʘʡ ʦʣʠʰʠ ʤʫ״ʠʤ ʞʘʨʘʸʥ ״ʠʩʦʙʣʘʥʘʜʠ. ɸʤʤʦ ʙʘ״ʦʣʘʰ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪʠ ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨʥʠʥʛ ʙʫʛʫʥʛʠ ʙʦʩץʠʯʠ 

ʪʘʣʘʙʣʘʨʠʛʘ ʪ˄ʣʠץ ʤʦʩ ʵʤʘʩʣʠʛʠ ʙʘ״ʦʣʘʰ ʘʤʘʣʠʸʪʠʜʘ ʙʠʨ ץʘʥʯʘ 
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ʤʫʘʤʤʦʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ. ʍʫʩʫʩʘʥ, ʙʘ״ʦʣʘʰ ʠʰʣʘʨʠ ʘʢʩʘʨʠʷʪ 

 ʦʣʣʘʨʜʘ ʨʘʩʤʠʷʪʯʠʣʠʢ ʫʯʫʥ, ʝʪʘʨʣʠʯʘ ʧʨʦʬʝʩʩʠʦʥʘʣ ʙ˄ʣʤʘʛʘʥ ʜʘʨʘʞʘʜʘ״

˄ʪʢʘʟʠʣʤʦץʜʘ. ɹʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʣʦʟʠʤ ʜʘʨʘʞʘʜʘʛʠ ʤʫʩʪʘץʠʣʣʠʛʠ 

 ʦʣʘʰʥʠʥʛ ʦʙʲʝʢʪʠʚʣʠʛʠ ʚʘ״ʘʤʜʘ ʦʙʲʝʢʪʣʘʨʥʠ ʨʝʘʣ ʥʘʨʭʜʘ ʙʘ״

ʢ˄ʨʩʘʪʠʣʘʸʪʛʘʥ ʭʠʟʤʘʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠ ʫʯʫʥ ʞʘʚʦʙʛʘʨʣʠʛʠ ʪʘʲʤʠʥʣʘʥʤʘʷʧʪʠ. 

ʐʫʥʠʥʛʜʝʢ, ʜʘʚʣʘʪ ʚʘ ʭʫʩʫʩʠʡ ʘʢʪʠʚʣʘʨʥʠ ʙʘ״ʦʣʘʰʜʘ ʷʛʦʥʘ ʸʥʜʘʰʫʚ ʚʘ 

ʩʪʘʥʜʘʨʪʣʘʨ ʤʘʚʞʫʜ ʵʤʘʩ, ʥʘʪʠʞʘʜʘ ʜʘʚʣʘʪ ʘʢʪʠʚʣʘʨʠ ʢ˄ʧʠʥʯʘ ʘʩʦʩʩʠʟ 

ʨʘʚʠʰʜʘ ʦʰʠʨʠʣʛʘʥ ʥʘʨʭʣʘʨʜʘ ʙʘ״ʦʣʘʥʤʦץʜʘ. ɹʫ ʵʩʘ ʫʣʘʨʥʠ ʩʦʪʠʰ 

ʤʫʜʜʘʪʣʘʨʠʥʠʥʛ ʯ˄ʟʠʣʠʰʠʛʘ ʦʣʠʙ ʢʝʣʤʦץʜʘ ʚʘ ʢʝʡʠʥʯʘʣʠʢ ʥʘʨʭʣʘʨʥʠ ץʘʜʘʤ-

ʙʘץʘʜʘʤ ʧʘʩʘʡʪʠʨʠʰ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ץ˄ʣʣʘʰ ʟʘʨʫʨʘʪʠʥʠ ʶʟʘʛʘ 

ʢʝʣʪʠʨʤʦץʜʘ.  

ɹʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠʥʠ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʙʠʨ ʥʝʯʪʘ 

ʡ˄ʥʘʣʠʰʣʘʨʜʘ ʦʣʠʙ ʙʦʨʠʣʘʜʠ. ʄʘʟʢʫʨ ʡ˄ʥʘʣʠʰʣʘʨ ʙʠʟʥʝʩ ץʠʡʤʘʪʠʥʠ 

ʙʘ״ʦʣʘʰ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠ ʤʝʭʘʥʠʟʤʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʙʘ״ʦʣʘʰ 

ʬʘʦʣʠʷʪʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʚʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʧʠʨʦʚʘʨʜʠʜʘ ʤʫʣʢ 

 .ʦʣʘʰ ʞʘʨʘʸʥʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʥʠ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ״ʠʡʤʘʪʠʥʠʥʛ ʘʜʦʣʘʪʣʠ ʙʘץ

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʙʠʟʥʝʩʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʤʘʚʞʫʜ ʸʥʜʘʰʫʚʣʘʨʠ ʚʘ ʫʩʣʫʙʣʘʨʠ 

ʸʧʠץ ʢʦʨʭʦʥʘʣʘʨʥʠ ʙʘ״ʦʣʘʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ, ʥʝʛʘʢʠ ʦʯʠץ ʢʦʨʭʦʥʘʣʘʨʥʠ 

ʬʦʥʜ ʙʠʨʞʘʣʘʨʠʜʘʛʠ ʫʣʘʨʥʠʥʛ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʰ ʤʫʤʢʠʥ. 

ɹʫʥʜʘ ʙʘ״ʦʣʦʚʯʠ ʫʥʯʘʣʠʢ ʨʠʚʦʞʣʘʥʤʘʛʘʥ ʬʦʥʜ ʙʦʟʦʨʠ ʰʘʨʦʠʪʠʜʘ ʢ˄ʧʣʘʙ 

ʦʯʠץ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʘʤʘʣʜʘ ʸʧʠץ ʢʦʨʭʦʥʘʣʘʨ ״ʠʩʦʙʣʘʥʠʰʠʥʠ 

(ʫʣʘʨʥʠʥʛ ʘʢʮʠʷʣʘʨʠ ʙʠʨʞʘʜʘ ʵʨʢʠʥ ʤʫʦʤʘʣʘʜʘ ʙ˄ʣʤʘʡʜʠ ʚʘ ʞʦʨʠʡ 

ʢʦʪʠʨʦʚʢʘʣʘʨ ʙ˄ʡʠʯʘ ʠʩʪʘʣʛʘʥ ʦʥʜʘ ʫʣʘʨʥʠʥʛ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʠʤʢʦʥʠ 

ʡ˄ץ) ʸʜʜʘ ʪʫʪʠʰʠ ʣʦʟʠʤ. ɹʫ ״ʦʣʘʪʜʘ ʬʦʥʜ ʙʦʟʦʨʠʜʘ ʢʦʪʠʨʦʚʢʘ 

 ʘ ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʫʩʪʘʚץʦʟʣʘʨʛʘ ʚʘ ʙʦʰסʦץ ʠʤʤʘʪʣʠץ ʠʣʠʥʤʘʡʜʠʛʘʥץ

ʬʦʥʜʣʘʨʠʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰʜʘ 50 ʬʦʠʟʜʘʥ 

ʦʨʪʠץ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ ץ˄ʡʠʣʤʘʣʘʨ (ʘʢʮʠʷ ʧʘʢʝʪʣʘʨʠ, ʫʣʫʰʣʘʨ ʚʘ ʙʦʰץʘʣʘʨ) 

 ʠʡ ʭʫʞʞʘʪץʫץʫ״ ʦʣʘʰ ʬʘʦʣʠʷʪʠʜʘ ʘʩʦʩʠʡ ʤʝʲʸʨʠʡ״ʠʡʤʘʪʠʥʠ ʙʘץ

 ʦʣʘʰ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʠʥʠʥʛ 7-ʩʦʥ ñɹʠʟʥʝʩ ʚʘ״ʠʩʦʙʣʘʥʛʘʥ ʗʛʦʥʘ ʙʘ״

ʙʠʟʥʝʩʜʘ ʠʰʪʠʨʦʢ ʵʪʠʰ ״ʫץʫץʠʥʠ ʙʘ״ʦʣʘʰò ʩʪʘʥʜʘʨʪʠ ʦʨץʘʣʠ ʙʘ״ʦʣʘʰ 

ʘʤʘʣʠʸʪʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʬʦʥʜ ʙʦʟʦʨʠʜʘ ʢʦʪʠʨʦʚʢʘ ץʠʣʠʥʤʘʡʜʠʛʘʥ 

 ʠʣʠʥʛʘʥץ ʘ ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʫʩʪʘʚ ʬʦʥʜʣʘʨʠʛʘץʦʟʣʘʨʛʘ ʚʘ ʙʦʰסʦץ ʠʤʤʘʪʣʠץ

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʥʘʟʦʨʘʪ ʩʠʬʘʪʣʘʨʠʛʘ 

ʘʩʦʩʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʡʜʠ [2]. 

ɹʘ״ʦʣʘʰ ʸʥʜʘʰʫʚʣʘʨʠ ʚʘ ʫʩʫʣʣʘʨʠʥʠʥʛ ʪʘʥʣʘʥʠʰʠ ʚʘ ץ˄ʣʣʘʥʠʰʠʥʠ 

ʘʩʦʩʣʘʰ ʫʯʫʥ ʙʘ״ʦʣʦʚʯʠ ʙʘ״ʦʣʘʰ ʦʙʲʝʢʪʠʥʠ ʪʘ״ʣʠʣ ץʠʣʘʜʠ. ɹʘ״ʦʣʘʰ 

ʦʙʲʝʢʪʠʥʠ ʪʘ״ʣʠʣʠ ʟʘʨʫʨ ʘʭʙʦʨʦʪ ʪʫʨʠ, ʙʘ״ʦʣʦʚʯʠ ʪʦʤʦʥʠʜʘʥ ʙʘ״ʦʣʘʰ 

ʤʘץʩʘʜʠ, ʘʥʠץʣʘʥʘʸʪʛʘʥ ץʠʡʤʘʪ ʪʫʨʠ, ʙʘ״ʦʣʘʰ ʦʙʲʝʢʪʠʥʠʥʛ ʭʫʩʫʩʠʷʪʣʘʨʠ, 

ʬʘʨʘʟʣʘʨ ʚʘ ʯʝʢʣʦʚʯʠ ʰʘʨʪʣʘʨʠʛʘ ץʘʨʘʙ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 

ʄʫʘʡʷʥ ʙʠʟʥʝʩ ʦʙʲʝʢʪʠʥʠ ʙʘ״ʦʣʘʰ ʥʘʪʠʞʘʩʠʜʘ ʪʫʨʣʠ ʭʠʣʜʘʛʠ 

 ʦʣʘʰ״ʘʨʘʙ ʙʘץ ʩʘʜʣʘʨʠʛʘץʦʣʘʰ ʤʘ״ʠʡʤʘʪʣʘʨʥʠ ʦʣʠʰ ʤʫʤʢʠʥ. ɹʘץ

ʦʙ̡ʝʢʪʠʥʠʥʛ ñʙʦʟʦʨ ץʠʡʤʘʪʠò ʸʢʠ ñʙʦʟʦʨ ץʠʡʤʘʪʠʜʘʥ ʬʘʨץʣʘʥʫʚʯʠ ץʠʡʤʘʪʠò 

ʘʥʠץʣʘʥʠʰʠ ʤʫʤʢʠʥ. 

ʊʘʲʢʠʜʣʘʰ ʣʦʟʠʤʢʠ, ʢʦʨʭʦʥʘʥʠʥʛ ʙʘ״ʦʣʘʰ ץʠʡʤʘʪʠ ʚʘ ʫʥʠʥʛ ʙʦʟʦʨ 
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ʥʘʨʭʠ ˄ʨʪʘʩʠʜʘ ʤʫʘʡʷʥ ʘʣʦץʘʜʦʨʣʠʢ ʙʦʨ. ʅʦʨʤʘʣ ʙʦʟʦʨ ʰʘʨʦʠʪʠʜʘ, ʷʲʥʠ 

ʭʘʨʠʜʦʨʣʘʨ ʚʘ ʩʦʪʫʚʯʠʣʘʨ ʩʦʥʠ ʝʪʘʨʣʠʯʘ ʙ˄ʣʛʘʥʜʘ ״ʘʤʜʘ ˄ʟʣʘʨʠʥʠʥʛ ʵʥʛ 

ʷʭʰʠ ʤʘʥʬʘʘʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ״ʘʨʘʢʘʪ ץʠʣʠʰʛʘʥʜʘ, ʫʣʘʨ ʘʢʪʠʚ 

ʪ˄סʨʠʩʠʜʘ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʘʭʙʦʨʦʪ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥ, ʙʦʟʦʨ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʪʘʰʢʠʣʦʪʣʘʨʠ ï ʘʫʜʠʪʦʨʣʠʢ, ʙʘ״ʦʣʘʰ, ʩʫסʫʨʪʘ, ʢʦʥʩʘʣʪʠʥʛ, 

ʶʨʠʜʠʢ ʭʠʟʤʘʪ ʬʠʨʤʘʣʘʨʠ, ʙʘʥʢ, ʙʠʨʞʘ, ʙʨʦʢʝʨʣʠʢ ʠʥʩʪʠʪʫʪʣʘʨʠ ʚʘ ʙʦʰץʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʫʚʯʠʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥʜʘ, ʧʨʦʬʝʩʩʠʦʥʘʣ ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʠ 

ʪʦʤʦʥʠʜʘʥ ʘʥʠץʣʘʥʛʘʥ ץʠʡʤʘʪ ï ʙʦʟʦʨ ʢʫʪʠʣʤʘʩʠʛʘ ʤʦʩ ʢʝʣʠʰʠ ʢʝʨʘʢ. 

ɸʤʤʦ ʢʫʟʘʪʠʰʣʘʨ ʢ˄ʨʩʘʪʠʰʠʯʘ, ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠ 

ʩʦʪʠʰ ʫʯʫʥ ʘʥʠץʣʘʥʛʘʥ ʚʘ ʤʫʩʪʘץʠʣ ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ״ʠʩʦʙʦʪʠ 

ʘʩʦʩʠʜʘ ʙʝʣʛʠʣʘʥʘʜʠʛʘʥ ץʠʡʤʘʪ ʫʣʘʨʥʠʥʛ ʙʦʟʦʨ ʥʘʨʭʠ ʙʠʣʘʥ ״ʘʨ ʜʦʠʤ ״ʘʤ 

ʤʦʩ ʢʝʣʤʘʩʣʠʛʠʥʠ ʢ˄ʨʠʰ ʤʫʤʢʠʥ. ɸʣʙʘʪʪʘ, ʙʘ״ʦʣʘʰ ץʠʡʤʘʪʠʥʠʥʛ ʙʦʟʦʨʜʘ 

ʰʘʢʣʣʘʥʘʜʠʛʘʥ ʥʘʨʭ ʸʢʠ ʫʥʛʘ ʷץʠʥʨʦץ ץʠʡʤʘʪ ˄ʣʯʦʚʠʛʘ ʤʦʩ ʢʝʣʤʘʩʣʠʛʠʛʘ 

ʙʦʰץʘ ʦʤʠʣʣʘʨ ״ʘʤ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. ʗʲʥʠ ʙʦʟʦʨʜʘ ʭʘʨʠʜʦʨ ʚʘ ʩʦʪʫʚʯʠʣʘʨ 

˄ʟʣʘʨʠʥʠʥʛ ʵʥʛ ʷʭʰʠ ʤʘʥʬʘʘʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ״ʘʨʘʢʘʪ ץʠʣʤʘʩʣʠʛʠ, 

ʦʙʲʝʢʪ ʪ˄סʨʠʩʠʜʘʛʠ ʘʭʙʦʨʦʪ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪʣʠʛʠ, 

ʨʝʢʣʘʤʘʥʠʥʛ ʝʪʘʨʣʠ ʵʤʘʩʣʠʛʠ ʚʘ ʙʦʰץʘ ʦʤʠʣʣʘʨ ״ʘʤ ʪʘʲʩʠʨ ˄ʪʢʘʟʘʜʠ. 

1-ʞʘʜʚʘʣ. 
ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʙʘ״ʦʣʘʰ ץʠʡʤʘʪʠ ʚʘ ʙʦʟʦʨʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʙʠʪʠʤ ʥʘʨʭʠʥʠʥʛ 

ʩʦʣʠʰʪʠʨʤʘ ʪʘ״ʣʠʣʠ* 

ʊ/ʨ 

ʍʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ 

ʢʦʨʭʦʥʘʛʘ ʦʠʜ  

ʤʘʲʣʫʤʦʪʣʘʨ 

ʉʘʚʜʦʛʘ 

 ,ʡʠʣʛʘʥ ʩʘʥʘ˄ץ

ʙʘ״ʦʣʘʥʛʘʥ 

ʥʘʨʭʠ 

ʉʦʪʠʙ 

ʦʣʛʘʥ 

ʠʥʚʝʩʪʦʨ 

ʉʦʪʠʙ ʦʣʠʥʛʘʥ 

ʩʘʥʘʩʠ, ʥʘʨʭʠ 

ɹʦʟʦʨ ʥʘʨʭʠ 

ʙʘ״ʦʣʘʰ 

ʥʘʨʭʠʛʘ 

ʥʠʩʙʘʪʘʥ %ʜʘ 

1. 

çMT INVEST-IMPEKSè 

ʄʏɾʥʠʥʛ 36,7 % ʫʣʫʰʠ, 

ʊʦʰʢʝʥʪ ʰ. 

07.11.2019ʡ 

(ˉ109-ʢ-ʇʆ), 

976,6 ʤʣʥ ʩ˄ʤ 

ʆɼʆ 

çʇʘʭʪʘʢʦʨ 

ʩʠʬʘʪ ʸסè 

24.07.2020ʡ, 498 

ʤʣʥ ʩ˄ʤ 
51 

2. 

çʄʠʨʟʦ ʋʣʫסʙʝʢ ʪʫʤʘʥʠ 

 ʫʜʫʜʠʡ ʠʭʪʠʩʦʩʣʘʰʛʘʥ״

ʰʘʨʦʙ-ʩʘʚʜʦ ʙʘʟʘʩʠè 

ʄʏɾʥʠʥʛ 100% ʫʣʫʰʠ, 

ʊʦʰʢʝʥʪ ʰ. 

05.09.2019ʡ 

(ˉ64ʢ-ʇʆ) 

3993 ʤʣʥ ʩ˄ʤ 

ʌʫץʘʨʦ 

 ʦʙʠʣʦʚפ

ʊʦ״ʠʨ 

ʋʨʫʥʦʚʠʯ 

07.10.2019ʡ 

4073 ʤʣʥ ʩ˄ʤ 
102 

3. 

çʗʥʛʠʘʨʠץ ʧʣʘʩʪè 

ʄʏɾʥʠʥʛ 100% ʫʣʫʰʠ, 

ʍʦʨʘʟʤ ʚʠʣ. 

09.08.2021ʡ 

(ˉ78) 

46 823 ʤʣʥ ʩ˄ʤ 

çɸʤʫ 

ɻʫʣʰʘʥʠè 

ʄʏɾ 

07.02.2022ʡ 

14 750 ʤʣʥ ʩ˄ʤ 
31,5 

4. 

çʂʦʛʦʥ ʸס ʵʢʩʪʨʘʢʮʠʷè 

ɸɾʥʠʥʛ 51 % ʘʢʮʠʷ 

ʧʘʢʝʪʠ, ɹʫʭʦʨʦ ʚʠʣ. 

21.11.2019ʡ, 

60 590 ʤʣʥ ʩ˄ʤ 
ʀʥʚʝʩʪʦʨ 

26.04.2022ʡ, 

33840 ʤʣʥ ʩ˄ʤ 
55,9 

5. 

çʉʘʨʙʦʥʥʝʬʪʝʛʘʟè ɸɾʥʠʥʛ 

51% ʘʢʮʠʷ ʧʘʢʝʪʠ, 

ʊʦʰʢʝʥʪ ʰ. 

04.05.2020 ʡ, 

23518 ʤʣʥ ʩ˄ʤ 
ʀʥʚʝʩʪʦʨ 

05.11.2021 ʡ, 

36090 ʤʣʥ ʩ˄ʤ 
153,5 

6. 

çʋʨʛʘʥʯ ʸס-ʤʦʡè ɸɾʥʠʥʛ 

60,3 % ʘʢʮʠʷ ʧʘʢʝʪʠ, 

ʍʦʨʘʟʤ ʚʠʣ. 

28.02.2022 ʡ, 

192980 ʤʣʥ ʩ˄ʤ 
ʀʥʚʝʩʪʦʨ 

24.03.2022 ʡ, 

50000 ʤʣʥ ʩ˄ʤ 
25,9 

7. 

çɹʫʭʦʨʦʧʘʨʨʘʥʜʘè ɸɾʥʠʥʛ 

36,2 % ʘʢʮʠʷ ʧʘʢʝʪʠ, 

ɹʫʭʦʨʦ ʚʠʣ. 

16.12.2019 ʡ, 

12070 ʤʣʥ ʩ˄ʤ 
ʀʥʚʝʩʪʦʨ 

22.06.2022ʡ, 

6 038,1ʤʣʥ ʩ˄ʤ 
50 

8. 

çɪסʛʘʨè ɸɾʥʠʥʛ 51% 

ʘʢʮʠʷ ʧʘʢʝʪʠ, 

 .ʠʩʪʦʥ ʈʝʩסʘʣʧʦץʦʨʘפ

30.04.2020 ʡ 

(ˉ45-ʇ), 

29581 ʤʣʥ ʩ˄ʤ 

çSolar 

Diamondè 

ʄʏɾ 

19.07.2021 ʡ, 

26 889 ʤʣʥ ʩ˄ʤ 
90,9 

*  ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ, www.ndvakt.uz ʚʘ www.e-auksion.uz ʨʘʩʤʠʡ ʩʘʡʪʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ. 

http://www.ndvakt.uz/
http://www.e-auksion.uz/
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ɾʘʜʚʘʣʜʘʥ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʘʢʩʘʨʠʷʪ ״ʦʣʘʪʣʘʨʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

ʙʦʟʦʨ ʥʘʨʭʠ ʙʠʣʘʥ ʫʣʘʨʥʠʥʛ ʙʘ״ʦʣʘʰ ץʠʡʤʘʪʠ ˄ʨʪʘʩʠʜʘ ʩʝʟʠʣʘʨʣʠ ʪʘʬʦʚʫʪ 

ʢ˄ʟʛʘ ʪʘʰʣʘʥʤʦץʜʘ. ʄʘʩʘʣʘʥ, çʋʨʛʘʥʯ ʸס-ʤʦʡè ɸɾ ʫʩʪʘʚ ʢʘʧʠʪʘʣʠʜʘʛʠ 

ʜʘʚʣʘʪʛʘ ʪʝʛʠʰʣʠ 60,3 ʬʦʠʟ ʘʢʮʠʷ ʧʘʢʝʪʠ ʙʘ״ʦʣʘʥʛʘʥ ץʠʡʤʘʪʠ ʙ˄ʡʠʯʘ 

ʙʦʰʣʘʥסʠʯ ʥʘʨʭʜʘ ʦʤʤʘʚʠʡ ʩʘʚʜʦʛʘ ʯʠץʘʨʠʣʛʘʥ. ɸʢʮʠʷ ʧʘʢʝʪʠ 

ʩʦʪʠʣʤʘʛʘʥʣʠʛʠ ʦץʠʙʘʪʠʜʘ, ʫʥʠʥʛ ʙʦʰʣʘʥסʠʯ ʥʘʨʭʠ 50 ʬʦʠʟʛʘʯʘ 

ʧʘʩʘʡʪʠʨʠʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʩʦʪʠʣʠʰʠ ʪʘʲʤʠʥʣʘʥʤʘʛʘʥ. ɸʢʮʠʷ ʧʘʢʝʪʠʥʠʥʛ 

ʩʦʪʠʣʛʘʥ ʥʘʨʭʠ ʵʩʘ, ʫʥʠʥʛ ʙʦʰʣʘʥסʠʯ ʥʘʨʭʠʥʠʥʛ 25,9 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ, 

ʸʢʠ ʙʦʰץʘʯʘ ʘʡʪʛʘʥʜʘ ʫʥʠʥʛ ʙʘ״ʦʣʘʥʛʘʥ ץʠʡʤʘʪʠ ʙʦʟʦʨ ʥʘʨʭʠʜʘʥ 4 ʙʘʨʘʚʘʨ 

ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʪ˄סʨʠʩʠʜʘ ʭʫʣʦʩʘʛʘ ʢʝʣʠʰ ʤʫʤʢʠʥ. 

ɹʫ ״ʦʣʘʪ ʰʫʥʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠʢʠ, ʘʡʥʘʥ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ 

ʜʘʚʣʘʪ ʦʙʲʝʢʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʷʢʫʥʠʡ ץʠʡʤʘʪ ʩʠʬʘʪʠʜʘ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

 .ʣʘʤʘʷʧʪʠץʣʣʘʰ ʘʤʘʣʠʸʪʠ ˄ʟʠʥʠ ʦ˄ץ

2-ʞʘʜʚʘʣ. 

ʍʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʜʘ 

ʙʘ״ʦʣʘʰ ʸʥʜʘʰʫʚʣʘʨʠʥʠʥʛ ץ˄ʣʣʘʥʠʰʠ* 
ʊ/ʨ ɹʘ״ʦʣʘʥʛʘʥ 

ʜʘʚʣʘʪ 

ʠʰʪʠʨʦʢʠʜʘʛʠ 

ʢʦʨʭʦʥʘ 

ʆʙʲʝʢʪʥʠ 

ʙʘ״ʦʣʘʰ ʤʘץʩʘʜʠ 

ʚʘ ״ʫץʫץʠʡ ʘʩʦʩʠ 

ɹʘ״ʦʣʘʰ 

ʪʘʰʢʠʣʦʪʠ ʚʘ 

ʙʘ״ʦʣʘʰ ״ʠʩʦʙʦʪʠ 

ʨʘץʘʤʠ 

 ʣʣʘʥʠʣʛʘʥ˄פ

ʙʘ״ʦʣʘʰ 

ʸʥʜʘʰʫʚ 

ʉʦʪʠʣʠʰ 

 ʦʣʘʪʠ״

1 

çʊʝʭʥʠʢ 

ʪʘʲʤʠʥʣʘʰ ʚʘ 

ʙʫʪʣʘʰè ʄʏɾ, 

100% ʜʘʚʣʘʪ 

ʫʣʫʰʠ 

ʍʫʩʫʩʠʡʣʘʰʪʠ-

ʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰ, ʇʌ-

6096-ʩʦʥ ʌʘʨʤʦʥ 

çʀʩʘʝʚ 

 ,ʘʤʢʦʨʣʠʛʠè ʍʂ״

10.08.2021 ʡʠʣʜʘʛʠ 

53/06-ʩʦʥ ״ʠʩʦʙʦʪ 

ʭʘʨʘʞʘʪ, ʜʘʨʦʤʘʜ  

(ʚʦʟ ʢʝʯʠʣʛʘʥ), 

 ʠʸʩʠʡץ

 (ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

 ʘʡʪʘפ

ʩʘʚʜʦʛʘ 

ʯʠץʘʨʠʰ 

ʙʦʩץʠ-

ʯʠʜʘ 

2 

çפ˄ʥסʠʨʦʪ ʰʘʨʦʙ 

ʩʘʚʜʦè ʄʏɾ, 

100% ʜʘʚʣʘʪ 

ʫʣʫʰʠ 

ʍʫʩʫʩʠʡʣʘʰʪʠ-

ʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰ, ʇʌ-

5656-ʩʦʥ ʌʘʨʤʦʥ 

çʅʫʢʫʩ ʙʘ״ʦʣʘʰ ʚʘ 

ʢʦʥʩʘʣʪʠʥʛè ʄʏɾ, 

18.07.2019 ʡʠʣʜʘʛʠ 

859-2019-ʩʦʥ 

 ʠʩʦʙʦʪ״

ʭʘʨʘʞʘʪ, 

ʜʘʨʦʤʘʜ,  

 ʠʸʩʠʡץ

 (ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

ʉʘʚʜʦʜʘ 

3 

çAsia Cargo 

Logisticsè ʄʏɾ, 

50% ʜʘʚʣʘʪ 

ʫʣʫʰʠ 

ʍʫʩʫʩʠʡʣʘʰʪʠ-

ʨʠ hʤʘץʩʘʜʠʜʘ 

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰ, ɺʄפ-

266-ʩʦʥ ץʘʨʦʨ 

çNavoiy baho 

konsaltè ʄʏɾ, 

25.08.2020 ʡʠʣʜʘʛʠ 

39/08-2021-ʩʦʥ 

 ʠʩʦʙʦʪ״

ʭʘʨʘʞʘʪ 

(ʠʥʦʙʘʪʛʘ 

ʦʣʠʥʤʘʛʘʥ), 

ʜʘʨʦʤʘʜ,  

 ʠʸʩʠʡץ

 (ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

 ʘʡʪʘפ

ʩʘʚʜʦʛʘ 

ʯʠץʘʨʠʰ 

ʙʦʩץʠ-

ʯʠʜʘ 

4 

çUZ-Shindong 

Siliconè פʂ 

ʄʏɾʥʠʥʛ 50% 

ʜʘʚʣʘʪ ʫʣʫʰʠ 

ʍʫʩʫʩʠʡʣʘʰʪʠ-

ʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰ, ʇʌ-

6096-ʩʦʥ ʬʘʨʤʦʥ 

çValuationè ʄʏɾ, 

29.12.2021 ʡʠʣʜʘʛʠ 

2-ɹ/2021-ʩʦʥ 

 ʠʩʦʙʦʪ״

ʭʘʨʘʞʘʪ, 

ʜʘʨʦʤʘʜ,  

 ʠʸʩʠʡץ

 (ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

 ʘʡʪʘפ

ʩʘʚʜʦʛʘ 

ʯʠץʘʨʠʰ 

ʙʦʩץʠ-

ʯʠʜʘ 

5 

çʋʨʛʘʥʯ ʛ˄ʰʪè 

ʄʏɾʥʠʥʛ 25% 

ʜʘʚʣʘʪ ʫʣʫʰʠ 

ʍʫʩʫʩʠʡʣʘʰʪʠ-

ʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰ, ɺʄפ-

581-ʩʦʥ ץʘʨʦʨ 

çXorazm ekspert 

baholashè ʄʏɾ, 

23.09.2021 ʡʠʣʜʘʛʠ 

ʍɽɺ-653-ʩʦʥ 

 ʠʩʦʙʦʪ״

ʭʘʨʘʞʘʪ, ʜʘʨʦʤʘʜ 

  ,(ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

 ʠʸʩʠʡץ

 (ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

 ʘʡʪʘפ

ʩʘʚʜʦʛʘ 

ʯʠץʘʨʠʰ 

ʙʦʩץʠ-

ʯʠʜʘ 

6 

çʍʦʨʘʟʤ 

ʪʘʲʤʠʥʦʪ 

ʤʘʨʢʘʟʠè 

ʄʏɾʥʠʥʛ 25% 

ʜʘʚʣʘʪ ʫʣʫʰʠ 

ʍʫʩʫʩʠʡʣʘʰʪʠ-

ʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰ, ɺʄפ-

581-ʩʦʥ ץʘʨʦʨ 

çElit innovatsion 

baholashè ʄʏɾ, 

22.09.2021 ʡʠʣʜʘʛʠ 

367-2021-ʩʦʥ 

 ʠʩʦʙʦʪ״

ʭʘʨʘʞʘʪ, 

ʜʘʨʦʤʘʜ,  

 ʠʸʩʠʡץ

 (ʣʣʘʥʠʣʤʘʛʘʥ˄ץ)

 ʘʡʪʘפ

ʩʘʚʜʦʛʘ 

ʯʠץʘʨʠʰ 

ʙʦʩץʠ-

ʯʠʜʘ 

*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. www.davaktiv.uz ʚʘ www.e-auksion.uz ʩʘʡʪʣʘʨʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ. 
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ɹʫ ʵʩʘ, ʙʠʟʥʝʩ ʦʙʲʝʢʪʠ ʙ˄ʣʤʠʰ ʢʦʨʭʦʥʘʣʘʨʥʠ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʠʛʘ ʙ˄ʣʛʘʥ ʸʥʜʘʰʫʚʣʘʨʥʠ ʪ˄ʣʠץʣʠʛʠʯʘ, ʰʫ ʞʫʤʣʘʜʘʥ ʫʣʘʨʥʠʥʛ 

ʙʦʰʣʘʥסʠʯ ʥʘʨʭʠʥʠ ʙʝʣʛʠʣʘʰ ʚʘ ʙʘ״ʦʣʘʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʙʦʟʦʨ ʢʫʪʠʣʤʘʣʘʨʠʛʘ 

ʷץʠʥʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ. ʍʫʩʫʩʘʥ, 

ʙʘ״ʦʣʘʰ ʚʘ ʙʦʰץʘ ʧʨʦʬʝʩʩʠʦʥʘʣ ʪʘʰʢʠʣʦʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʜʘʚʣʘʪ 

ʠʰʪʠʨʦʢʠʜʘʛʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʙʘ״ʦʣʘʥʛʘʥ ץʠʡʤʘʪ ʙʠʣʘʥ ʭʘץʠץʠʡ ʙʦʟʦʨ 

 ʦʣʘʰʥʠʥʛ״ʩʘʜʠʜʘ ʙʘץʠʡʤʘʪʠ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʤʘץ

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʫʰʙʫ ʪʫʨʜʘʛʠ ʙʘ״ʦʣʘʰ ʦʙʲʝʢʪʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ʘʜʦʣʘʪʣʠ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ץ˄ʣʣʘʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. 

ʉʘʙʘʙʠ ʘʜʦʣʘʪʣʠ ץʠʡʤʘʪ ʘʥʠץ ʦʙʲʝʢʪʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʥʘʪʠʞʘʩʠ ʵʤʘʩ, ʙʘʣʢʠ 

ʙʦʟʦʨ ʢ˄ʨʩʘʪʢʠʯʠʜʠʨ. 

ʀʣʤʠʡ ʠʟʣʘʥʠʰʣʘʨ ʢ˄ʨʩʘʪʠʰʠʯʘ, ʢʦʨʭʦʥʘʣʘʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʜʘ, 

ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʢʩʘʨʠʷʪ ״ʦʣʘʪʣʘʨʜʘ ʙʘ״ʦʣʘʰʥʠʥʛ ʙʦʟʦʨ ʸʥʜʘʰʫʚʠ 

ʜʝʙ ʘʪʘʣʘʜʠʛʘʥ ץʠʸʩʠʡ ʸʥʜʘʰʫʚ ʫʩʫʣʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʤʘʷʧʪʠ. ʂ˄ʧʠʥʯʘ 

ʭʘʨʘʞʘʪ, ʰʫʥʠʥʛʜʝʢ, ʘʡʨʠʤ ״ʦʣʣʘʨʜʘ ʜʘʨʦʤʘʜ ʸʥʜʘʰʫʚʠ ʫʩʫʣʣʘʨʠ 

 ʣʣʘʥʠʣʛʘʥ. ɹʫ ʰʫʥʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠʢʠ, ʬʦʥʜ ʙʦʟʦʨʠ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ˄ץ

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʞʘʨʘʸʥʠʜʘ ʫʤʫʤʘʥ ʠʰʪʠʨʦʢ ʵʪʤʘʷʧʪʠ. 

ʂʦʨʭʦʥʘʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ ״ʠʩʦʙʦʪʣʘʨʥʠ ʢ˄ʨʠʙ ʯʠץʠʰ ʞʘʨʘʸʥʠ 

ʰʫʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, ʤʘ״ʘʣʣʠʡ ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʦʨʭʦʥʘʥʠ 

ʙʘ״ʦʣʘʰʜʘ, ʘʢʩʘʨʠʷʪ ״ʦʣʣʘʨʜʘ ץʠʸʩʠʡ ʸʥʜʘʰʫʚʜʘʥ ʚʦʟ ʢʝʯʠʣʘʜʠ, ʜʘʨʦʤʘʜ 

ʸʥʜʘʰʫʚʠ ״ʘʨ ʜʦʠʤ ״ʘʤ ץ˄ʣʣʘʥʤʘʡʜʠ ʚʘ ʜʝʷʨʣʠ ʙʘʨʯʘ ״ʦʣʘʪʣʘʨʜʘ ʭʘʨʘʞʘʪ 

ʸʥʜʘʰʫʚʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʤʦץʜʘ. ʃʝʢʠʥ ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʠʜʘ, 

ʰʫʥʠʥʛʜʝʢ, ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʭʙʦʨʦʪ ʤʘʥʙʘʣʘʨʠʜʘ ˄ʟʣʘʨʠ 

ʰʘʢʣʣʘʥʪʠʨʛʘʥ ʙʘ״ʦʣʘʰ ״ʠʩʦʙʦʪʣʘʨʠʜʘ ץ˄ʣʣʘʥʠʣʛʘʥ ʸʥʜʘʰʫʚʣʘʨ ʙ˄ʡʠʯʘ 

ʦʯʠץ ʤʘʲʣʫʤʦʪʣʘʨ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ ʩʘʙʘʙʣʠ, ʫʰʙʫ ʤʘʲʣʫʤʦʪʥʠ ʡʠסʤʘ ʪʘʨʟʜʘ 

ʪʘ״ʣʠʣ ץʠʣʠʰ ʠʤʢʦʥʠ ʙ˄ʣʤʘʜʠ. 

ʄʫʘʣʣʠʬʥʠʥʛ ʬʠʢʨʠʯʘ, ʢʦʨʭʦʥʘʣʘʨʥʠ ץʠʸʩʠʡ ʸʥʜʘʰʫʚʜʘ ʙʘ״ʦʣʘʰʥʠʥʛ 

ʘʬʟʘʣʣʠʢʣʘʨʠʜʘʥ ʙʠʨʠ ʰʫʢʠ, ʫʰʙʫ ʸʥʜʘʰʫʚ ʘʩʦʩʠʜʘ ʩʦʪʠʣʘʸʪʛʘʥ ʢʦʨʭʦʥʘ 

 ʠʥʠסʠʡʤʘʪʣʘʨ ʦʨʘʣʠץ ,ʜʦʨʥʠ ʵʤʘʩץʘʪʛʠʥʘ ʷʛʦʥʘ ʤʠץʨʠʩʠʜʘ ʬʘס˄ʠʡʤʘʪʠ ʪץ

ʘʥʠץʣʘʰ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠ. ɼʝʤʘʢ, ʢʦʨʭʦʥʘʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʞʘʨʸʥʠʜʘ ʭʘʨ ʫʯʯʘʣʘ 

ʸʥʜʘʰʫʚʥʠ ץ˄ʣʣʘʰ ʙʘ״ʦʣʘʰ ʦʙʲʝʢʪʠʥʠ ʭʘץʠץʠʡ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʜʘ ʢʘʪʪʘ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ʐʫʥʛʘ ʢ˄ʨʘ, ʙʘ״ʦʣʘʰʥʠʥʛ ʜʘʨʦʤʘʜʣʠ, ʭʘʨʘʞʘʪʣʠ ʚʘ 

 ʠʸʩʠʡ ʸʥʜʘʰʫʚʣʘʨʠʜʘʥ ʦʣʠʥʛʘʥ ʥʘʪʠʞʘʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ 30 ʬʦʠʟʜʘʥץ

ʦʰʛʘʥ ״ʦʣʣʘʨʜʘ ʫʰʙʫ ʸʥʜʘʰʫʚʣʘʨʜʘʥ ʦʣʠʥʛʘʥ ʥʘʪʠʞʘʜʘʥ ʚʦʟ ʢʝʯʠʰ 

ʘʤʘʣʠʸʪʠʥʠ ʙʝʢʦʨ ץʠʣʠʰ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʘʚʩʠʷ ʵʪʠʣʛʘʥ. 

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠ ʙʘ״ʦʣʘʰ 

ʘʤʘʣʠʸʪʠʥʠ ץ˄ʰʠʤʯʘ ʪʘ״ʣʠʣ ץʠʣʠʰ ʥʘʪʠʞʘʩʠʜʘ ʰʫʥʠ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, 

ʙʘ״ʦʣʘʰ ʸʥʜʘʰʫʚʣʘʨʠʥʠʥʛ ʦʣʠʥʛʘʥ ״ʠʩʦʙ-ʢʠʪʦʙ ʥʘʪʠʞʘʣʘʨʠ ʙʘ״ʦʣʘʰ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ çʤʫʚʦʬʠץʣʘʰʪʠʨʠʣʘʜʠè. ʗʲʥʠ ʠʢʢʠ ʸʢʠ ʫʥʜʘʥ 

ʦʨʪʠץ ʸʥʜʘʰʫʚʣʘʨ ʙ˄ʡʠʯʘ ʦʣʠʥʛʘʥ ʙʘ״ʦʣʘʰ ʥʘʪʠʞʘʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʣʛʘʥ, ʦʨʘʣʠץ ץʠʡʤʘʪʠ ״ʠʩʦʙʣʘʥʘʜʠ ʚʘ ʘʢʩʘʨʠʷʪ ״ʦʣʘʪʣʘʨʜʘ 

ʫʰʙʫ ץʠʡʤʘʪ ʙʫʶʨʪʤʘʯʠʛʘ ʷʢʫʥʠʡ ʪʘʚʩʠʷ ʩʠʬʘʪʠʜʘ ʪʘץʜʠʤ ʵʪʠʣʘʜʠ. 

ʄʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ 

 ʣʣʘʰ ʥʘʪʠʞʘʩʠʜʘ ʦʣʠʥʛʘʥ ʢʘʪʪʘ˄ץ ʠʡʤʘʪʠʥʠ ʪʝʛʠʰʣʠ ʸʥʜʘʰʫʚʣʘʨʥʠץ
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 ʜʘ. çʊʝʭʥʠʢץʠʥʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʷʢʫʥ ʪʦʧʤʦץʠʡʤʘʪʛʘ ʢʝʣʪʠʨʠʰ ʸʢʠ ʰʫʥʛʘ ʷץ

ʪʘʲʤʠʥʣʘʰ ʚʘ ʙʫʪʣʘʰè ʄʏɾʥʠʥʛ 100 ʬʦʠʟ ʜʘʚʣʘʪ ʫʣʫʰʠʥʠ ʙʘ״ʦʣʘʰ 

 ʣʘʰʜʘ, ʜʘʨʦʤʘʜ ʸʥʜʘʰʫʚʠ ʥʘʪʠʞʘʩʠ, çAsia Cargo Logisticsèץʠʡʤʘʪʠʥʠ ʘʥʠץ

ʄʏɾ ʫʩʪʘʚ ʢʘʧʠʪʘʣʠʜʘʛʠ 50 ʬʦʠʟ ʜʘʚʣʘʪ ʫʣʫʰʠ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʜʘ 

ʭʘʨʘʞʘʪ ʸʥʜʘʰʫʚʠ ʥʘʪʠʞʘʩʠ ʫʤʫʤʘʥ ʠʥʦʙʘʪʛʘ ʦʣʠʥʤʘʛʘʥ. ʄʘʲʣʫʤʦʪ ʫʯʫʥ, 

ʫʰʙʫ ʘʢʪʠʚʣʘʨ 2022 ʡʠʣ 1 ʠʶʣ ״ʦʣʘʪʠʛʘ ʭʘʨʠʜʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ץʠʟʠץʠʰ 

ʢʝʣʠʙ ʪʫʰʤʘʛʘʥʣʠʛʠ ʫʯʫʥ ʩʦʪʠʣʤʘʩʜʘʥ ʪʫʨʠʙʜʠ (3-ʞʘʜʚʘʣ). 

3-ʞʘʜʚʘʣ. 

ʍʫʩʫʩʠʡʣʘʰʪʠʨʠʣʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ 

ʦʣʠʥʛʘʥ ʥʘʪʠʞʘʣʘʨʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʣʠʰʠ ʪʘ״ʣʠʣʠ* 

ʊ/ʨ 

ɹʘ״ʦʣʘʥʛʘʥ 

ʜʘʚʣʘʪ 

ʠʰʪʠʨʦʢʠʜʘʛʠ 

ʢʦʨʭʦʥʘ 

ɹʘ״ʦʣʘʰ 

ʪʘʰʢʠʣʦʪʠ ʚʘ 

 ʘʤʠץʠʩʦʙʦʪ ʨʘ״

ʆʙʲʝʢʪ ץʠʡʤʘʪʠʥʠ 

ʘʥʠץʣʘʰʜʘ ץ˄ʣʣʘʥʠʣʛʘʥ 

ʸʥʜʘʰʫʚʣʘʨ ʥʘʪʠʞʘʣʘʨʠ (ʤʣʥ 

ʩ˄ʤ), ʰʫ ʞʫʤʣʘʜʘʥ: 

ʄʫʚʦʬʠץ-

ʣʘʰʪʠ-

ʨʠʣʛʘʥ 

  ,ʠʡʤʘʪץ

(ʤʣʥ ʩ˄ʤ) 

  ʠʸʩʠʡ ʜʘʨʦʤʘʜ ʭʘʨʘʞʘʪץ

1. 

çʊʝʭʥʠʢ 

ʪʘʲʤʠʥʣʘʰ ʚʘ 

ʙʫʪʣʘʰè ʄʏɾ, 

100% ʜʘʚʣʘʪ 

ʫʣʫʰʠ 

çʀʩʘʝʚ 

 ,ʘʤʢʦʨʣʠʛʠè ʍʂ״

10.08.2021 ʡʠʣʜʘʛʠ 

53/06-ʩʦʥ ״ʠʩʦʙʦʪ 

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 

14 668  

(ʚʦʟ 

ʢʝʯʠʣ-

ʛʘʥ) 

61 471 61 471 

2. 

çפ˄ʥסʠʨʦʪ 

ʰʘʨʦʙ ʩʘʚʜʦè 

ʄʏɾ, 

100% ʜʘʚʣʘʪ 

ʫʣʫhʠ 

çʅʫʢʫʩ ʙʘ״ʦʣʘʰ ʚʘ 

ʢʦʥʩʘʣʪʠʥʛè ʄʏɾ, 

18.07.2019 ʡʠʣʜʘʛʠ 

859-2019-ʩʦʥ 

 ʠʩʦʙʦʪ״

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 

ץ˄ ʣʣʘʥ 

ʛʘʥ 
 ʣʣʘʥʛʘʥ 1 287,2˄ץ

3. 

çAsia Cargo 

Logisticsèʄʏɾ, 

50% ʜʘʚʣʘʪ   

ʫʣʫʰʠ 

çNavoiy baho 

konsaltèʄʏɾ, 

25.08.2020 ʡʠʣʜʘʛʠ 

39/08-2021-

ʩʦʥ״ʠʩʦʙʦʪ 

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 
966,7 

320,7 

(ʠʥʦʙʘʪʛʘ 

ʦʣʠʥʤʘ-

ʛʘʥ) 

966,7 

4. 

çUZ-Shindong 

Siliconè פʂ 

ʄʏɾʥʠʥʛ 50% 

ʜʘʚʣʘʪ ʫʣʫʰʠ 

çValuationè ʄʏɾ, 

29.12.2021 ʡʠʣʜʘʛʠ 

2-ɹ/2021-ʩʦʥ 

 ʠʩʦʙʦʪ״

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 
22 277 21 052 21 727 

5. 

çʋʨʛʘʥʯ ʛ˄ʰʪè 

ʄʏɾʥʠʥʛ 25% 

ʜʘʚʣʘʪ ʫʣʫʰʠ 

çXorazm ekspert 

baholashè ʄʏɾ, 

23.09.2021 ʡʠʣʜʘʛʠ 

ʍɽɺ-653-ʩʦʥ 

 ʠʩʦʙʦʪ״

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 
308,7 308,7 

6. 

çʍʦʨʘʟʤ 

ʪʘʲʤʠʥʦʪ 

ʤʘʨʢʘʟʠè 

ʄʏɾʥʠʥʛ 25% 

ʜʘʚʣʘʪ ʫʣʫʰʠ 

çElit innovatsion 

baholashè ʄʏɾ, 

22.09.2021 ʡʠʣʜʘʛʠ 

367-2021-ʩʦʥ 

 ʠʩʦʙʦʪ״

-ʣʣʘʥ˄ץ

ʤʘʛʘʥ 
1 263,1 1 392,9 1 325,9 

*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. ï www.davaktiv.uz ʚʘ www.e-auksion.uz ʩʘʡʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ. 

ɹʠʟʥʝʩ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰ ʞʘʨʘʸʥʠʜʘ ʪʫʟʠʣʘʜʠʛʘʥ ʙʘ״ʦʣʘʰ 

 ʦʣʘʥʘʸʪʛʘʥ ʦʙʲʝʢʪʥʠʥʛ ʷʢʫʥʠʡ״ʘʤʜʘ ʙʘ״ ʠʩʦʙʦʪʣʘʨʠʥʠ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ״

ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʙʘ״ʦʣʘʰ ʞʘʨʘʸʥʠʜʘ 

 ʠʸʩʠʡ ʚʘ ʜʘʨʦʤʘʜʣʠ ʸʥʜʘʰʫʚʣʘʨ ʥʘʪʠʞʘʣʘʨʠץ ,ʣʣʘʥʠʣʘʜʠʛʘʥ ʭʘʨʘʞʘʪʣʠ˄ץ

ʘʩʦʩʠʜʘ ʦʙʲʝʢʪʥʠʥʛ ʷʢʫʥʠʡ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰʜʘ ʥʠʩʙʠʡ 
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ʭʘʪʦʣʠʢʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʫʩʫʣʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ 

 .ʠʩʦʙʣʘʥʘʜʠ״

ʅʠʩʙʠʡ ʭʘʪʦʣʠʢʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʫʩʫʣʠ ʪʫʨʣʠ ʸʥʜʘʰʫʚʣʘʨʥʠ 

 ʠʩʦʙ-ʢʠʪʦʙʣʘʨʜʘʛʠ ʭʘʪʦʣʠʢʣʘʨʥʠ״ ʘʜʠʛʘʥץʣʣʘʰ ʥʘʪʠʞʘʩʠʜʘ ʢʝʣʠʙ ʯʠ˄ץ

ʘʥʠץʣʘʰ ʫʯʫʥ ʤ˄ʣʞʘʣʣʘʥʛʘʥ. 

ɼʘʨʦʤʘʜ ʸʥʜʘʰʫʚʠʜʘ ʭʘʪʦʣʠʢʣʘʨ ʩʦʪʫʚʣʘʨ, ʜʘʨʦʤʘʜʣʘʨ, ʩʦʣʠץʣʘʨ 

 ,ʠʣʠʰʜʘץ ʠʩʦʙ-ʢʠʪʦʙ״ ʜʦʨʣʘʨʠʥʠץʘʞʤʠʥʠ ʧʨʦʛʥʦʟʣʘʰʜʘ, ʨʠʩʢʣʘʨ ʤʠ״

ʘʣʦ״ʠʜʘ ʠץʪʠʩʦʜʠʡ ʚʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʥʦʘʥʠץ 

ʧʨʦʛʥʦʟʣʘʰʜʘ ʚʘ ʙʦʰץʘʣʘʨʜʘ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ʉʦʪʫʚʣʘʨʥʠʥʛ ץʠʸʩʠʡ ʪʘ״ʣʠʣʠʜʘ ʭʘʪʦʣʠʢʣʘʨ ʘʥʘʣʦʛʥʠʥʛ ʪʘʚʩʠʬʣʘʨʠʥʠ 

ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʪʘץץʦʩʣʘʰʥʠ ˄ʪʢʘʟʠʰ ʠʤʢʦʥʠʷʪʠ ʙ˄ʣʤʘʛʘʥʣʠʛʠ ʪʫʬʘʡʣʠ 

ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ, ʯʫʥʢʠ ʫʣʘʨʥʠʥʛ ʙʘ״ʦʣʘʥʘʸʪʛʘʥ ʦʙʲʝʢʪ ʙʠʣʘʥ 

˄ʭʰʘʰʣʠʢ ʜʘʨʘʞʘʩʠ ʪʘʭʤʠʥʠʡʜʠʨ ʚʘ ʘʥʘʣʦʛʥʠʥʛ ץʠʡʤʘʪʠ ʬʘץʘʪ ʙʠʪʠʤ 

ʩʘʥʘʩʠ ״ʦʣʘʪʠʛʘʛʠʥʘ ״ʘץץʦʥʠʡ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ʍʘʨʘʞʘʪ ʸʥʜʘʰʫʚʠʜʘ ʭʘʪʦʣʠʢʣʘʨ ʭʘʨʘʞʘʪʣʘʨʥʠ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʰʜʘ, 

ʵʩʢʠʨʠʰʣʘʨ ʤʠץʜʦʨʣʘʨʠʥʠ ʚʘ ʙʦʰץʘʣʘʨʥʠ ʘʥʠץʣʘʰʜʘ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ʐʫ ʙʦʠʩ ʙʘ״ʦʣʘʰʥʠʥʛ ״ʘʨ ʙʠʨ ʸʥʜʘʰʫʚʠ ʸʨʜʘʤʠʜʘ ״ʠʩʦʙʣʘʰʣʘʨʜʘʛʠ ʫʰʙʫ 

ʭʘʪʦʣʠʢʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʫʯʫʥ ˄ʨʪʘʯʘ ˄ʣʯʘʥʛʘʥ ʤʠץʜʦʨʥʠ ʘʥʠץʣʘʰʥʠʥʛ 

ʬʦʨʤʫʣʘʣʘʨʠ ץ˄ʣʣʘʥʠʣʘʜʠ. 

ʄʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʙʘ״ʦʣʘʰ ʸʥʜʘʰʫʚʣʘʨʠʥʠ ʩʦʣʠʰʪʠʨʤʘ 

˄ʣʯʦʚʣʘʨʠ ץʫʡʠʜʘʛʠ ʦʤʠʣʣʘʨʜʘʥ, ʷʲʥʠ:  

ʘ)ʪ˄ʧʣʘʥʛʘʥ ʘʭʙʦʨʦʪʣʘʨ, ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʠʰʦʥʯʣʠʣʠʛʠ; 

ʙ) ʘʭʙʦʨʦʪ ʚʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪ˄ʣʠץʣʠʣʠʛʠ; 

ʚ) ʙʘʭʦʣʘʰ ʞʘʨʘʸʥʠʜʘ ʙʦʟʦʨ ʢʦʥʴʶʢʪʫʨʘʩʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥʣʠʛʠʜʘʥ ʢʝʣʠʙ 

ʯʠץʠʙ ʘʥʠץʣʘʥʜʠ. 

ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʦʤʠʣʣʘʨʥʠ ˄ʨʛʘʥʠʙ ʯʠץʘʥ ʭʦʣʜʘ ʭʘʨʘʞʘʪ, ץʠʸʩʠʡ 

ʚʘ ʜʘʨʦʤʘʜ ʸʥʜʘʰʫʚʠʣʘʨʠʥʠ ʩʦʣʠʰʪʠʨʤʘ ˄ʣʯʦʚʣʘʨʠ ʪʝʥʛ ʤʠץʜʦʨʜʘ ʦʣʠʥʠʰʠ  

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. ʏʫʥʢʠ ״ʘʨ ʫʯ ʸʥʜʘʰʫʚʜʘ ʭʘʤ ʘʭʙʦʨʦʪ ʚʘ ʤʘʲʣʫʤʦʪʣʘʨ 

ʠʰʦʥʯʣʠ ʤʘʥʙʘʣʘʨʜʘʥ ʦʣʠʥʛʘʥʣʠʛʠ ʙʘʭʦʣʘʰ ʠʰʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ 

ʝʪʘʨʣʠʜʠʨ. 

ʍʫʣʦʩʘ 

ʇʨʦʬʝʩʩʠʦʥʘʣ ʙʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠ ʥʘʪʠʞʘʩʠʜʘ ʦʣʠʥʛʘʥ ʥʘʪʠʞʘʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʫʚʯʠ ʰʘʭʩʣʘʨ ʫʯʫʥ ʪʘʚʩʠʷʚʠʡ ʭʘʨʘʢʪʝʨʛʘ ʵʛʘ 

ʙ˄ʣʠʰʠ ʢʝʨʘʢ. ʐʫʥʛʘ ʢ˄ʨʘ, ʙʘ״ʦʣʘʰ ״ʠʩʦʙʦʪʠʜʘʛʠ ʪʘʚʩʠʷʚʠʡ ץʠʡʤʘʪʥʠ 

ʤʘʞʙʫʨʠʡ ʪʘʨʪʠʙʜʘ ʙʦʰʣʘʥסʠʯ ʥʘʨʭ ʩʠʬʘʪʠʜʘ ץʘʙʫʣ ץʠʣʠʰ ʘʤʘʣʠʸʪʠʜʘʥ ʚʦʟ 

ʢʝʯʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʙʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʙʠʨ ץʘʥʯʘ 

ʠʩʣʦ״ʘʪʣʘʨʛʘ ץʘʨʘʤʘʩʜʘʥ, ʙʘ״ʦʣʘʰ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʸʪʛʘʥ 

 .ʦʣʛʘʥץ ʘʪʦʨ ʤʫʘʤʤʦʣʘʨ ʪ˄ʧʣʘʥʠʙץ

ɹʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠ 2021 ʡʠʣʜʘʥ ʙʦʰʣʘʙ ˄ʟʠʥʠ-˄ʟʠ ʪʘʨʪʠʙʛʘ ʩʦʣʘʜʠʛʘʥ 

ʷʭʣʠʪ ʪʠʟʠʤ ʩʠʬʘʪʠʜʘ ʰʘʣʢʣʣʘʥʠʰʥʠ ʙʦʰʣʘʜʠ, ʫʰʙʫ ʬʘʦʣʠʷʪʥʠ 

ʣʠʮʝʥʟʠʷʣʘʰ ʙʝʢʦʨ ץʠʣʠʥʜʠ. ɸʤʘʣʠʸʪʜʘ ״ʘʤ ʪʦʤ ʤʘʲʥʦʜʘ ˄ʟʠʥʠ-˄ʟʠ ʪʘʨʪʠʙʛʘ 

ʩʦʣʘʜʠʛʘʥ ʧʨʦʬʝʩʩʠʦʥʘʣ ʪʠʟʠʤʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʟʘʨʫʨ. ʍʫʩʫʩʠʡʣʘʰʪʠʨʠʰ 

ʙʠʣʘʥ ʙʦסʣʠץ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰʜʘ ʤʘʥʩʘʙʜʦʨ ʰʘʭʩʣʘʨ, ʰʫ ʞʫʤʣʘʜʘʥ, 
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ʪʝʛʠʰʣʠ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ʦʨץʘʣʠ, ʧʨʦʬʝʩʩʠʦʥʘʣ 

ʙʘ״ʦʣʘʰ ʬʘʦʣʠʷʪʠʥʠʥʛ ʵʨʢʠʥʣʠʢʣʘʨʠʥʠ ʯʝʢʣʘʤʘʩʣʠʛʠ ʟʘʨʫʨ. 

ɹʠʟʥʝʩ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʣʘʨʠ ʣʠʮʝʥʟʠʷ ʚʘ 

ʙʘ״ʦʣʦʚʯʠ ʤʘʣʘʢʘ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʙʦʨ ʙ˄ʣʛʘʥ ʤʫʪʘʭʘʩʩʠʩʣʘʨʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ 

ʪʘʣʘʙ ʵʪʠʣʘʜʠ. 

ʂʦʨʭʦʥʘʥʠʥʛ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʬʘץʘʪʛʠʥʘ ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʠ ʸʢʠ 

ʙʘ״ʦʣʦʚʯʠʥʠʥʛ ʤʫʪʣʘץ ʥʘʟʦʨʘʪʠ ʦʩʪʠʜʘʛʠ, ʸʢʠ ʠʤʢʦʥʠʷʪʠ ʯʝʛʘʨʘʩʠʜʘʛʠ 

ʬʘʦʣʠʷʪ ʩʠʬʘʪʠʜʘ ץʘʨʘʣʤʘʩʣʠʛʠ ʢʝʨʘʢ. ʂ˄ʧʯʠʣʠʢ ״ʦʣʘʪʣʘʨʜʘ ʙʘ״ʦʣʦʚʯʠʣʘʨʛʘ 

ʤʘʲʣʫʤʦʪʥʠ ʝʪʘʨʣʠ ״ʘʞʤ ʚʘ ʩʠʬʘʪʜʘ ʪʘץʜʠʤ ʵʪʠʣʤʘʩʣʠʛʠ ʞʘʨʘʸʥʥʠ 

ʯ˄ʟʠʣʠʰʠʛʘ ʚʘ ʥʦʪ˄סʨʠ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ɸʡʨʠʤ 

ʢʦʨʭʦʥʘʣʘʨʜʘ ˄ʟʠ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʪʘʨʤʦץץʘ ʦʠʜ ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ 

ʡ˄ץʣʠʛʠ, ʢʦʨʭʦʥʘʥʠʥʛ ˄ʨʪʘ (3 ʡʠʣ) ʚʘ ʫʟʦץ (5 ʡʠʣ) ʤʫʜʜʘʪʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ 

ʩʪʨʘʪʝʛʠʷʩʠ, ʙʠʟʥʝʩ ʨʝʞʘʩʠ, ʙʶʜʞʝʪʠ, ʠʥʚʝʩʪʠʮʠʷ ʨʝʞʘʩʠ ʡ˄ץʣʠʛʠ 

ʰʘʨʦʠʪʠʜʘ ʙʘ״ʦʣʘʰ ʪʘʰʢʠʣʦʪʠʜʘʥ ç״ʘץʠץʠʡ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰèʥʠ 

ʪʘʣʘʙ ʵʪʠʰ ʙʠʟʥʠʥʛ ʬʠʢʨʠʤʠʟʯʘ, ʘʩʦʩʩʠʟ ״ʠʩʦʙʣʘʥʘʜʠ. 
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ɹʆʐפɸʈʋɺ ׳ʀʉʆɹʀʅʀ ʊʀɿʀʄʃʀ ʊɸʐʂʀʃ ʕʊʀʐɼɸ ׳ʀʉʆɹ 

ʉʀɪʉɸʊʀʅʀʅɻ ɸ׳ɸʄʀʗʊʀ 

 

ʉʘʡʬʫʣʣʦʝʚ ɾʘʤʰʠʜ פʦʙʠʣ ˄סʣʠ 

 

ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠ 

ʊʦʰʢʝʥʪ ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʠ  

E-mail: jmashid.auditor.sayfulloyev@mail.ru  

ORCID: 0009-0007-6892-1884 

ɸʥʥʦʪʘʮʠʷ. ʄʘʟʢʫʨ ʤʘץʦʣʘʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʬʘʦʣʠʷʪʠʥʠ 

ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʰʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠʥʛ ʪʫʪʛʘʥ ˄ʨʥʠ ʪʘ״ʣʠʣ ʵʠʣʛʘʥ.  

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰʜʘ ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʥʠʥʛ ʘ״ʘʤʠʷʪʠ ʦʯʠʙ ʙʝʨʠʣʛʘʥ. ʆʣʠʙ ʙʦʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ 

ʥʘʪʠʞʘʩʠʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʶʟʘʩʠʜʘʥ ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ 

ʯʠץʠʣʛʘʥ. 
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Abstract. This article describes the role of management accounting in the 

effective organization of the activities of an economic entity. The importance of 

accounting policies in the organization of management accounting in business 

entities is revealed. As a result of the study, recommendations were developed to 

improve accounting policies. 

Keywords: management accounting, accounting policy, budgeting, transfer 

pricing, assets, equity capital, liabilities. 

 

ʂʠʨʠʰ 

ɹʦʰץʘʨʫʚ ʞʘʨʘʸʥʠ ʙʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ, 

ʨʘץʦʙʘʪʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʢʫʯʘʡʠʰʠ ʚʘ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠ ץʘʙʫʣ 

 ʘʞʤʜʘʛʠ ʘʭʙʦʨʦʪ״ ʘʡʪʘ ʠʰʣʘʥʠʰʠ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʢʘʪʪʘץ ʠʣʠʰ ʫʯʫʥ ʩʘʤʘʨʘʣʠץ

ʪʘʲʤʠʥʦʪʠʛʘ ʵ״ʪʠʸʞ ʩʝʟʘʜʠ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʨʠʚʦʞʣʘʥʠʰʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ 

ʪ˄ʣʠץ ʘʤʘʣʛʘ ʦʰʠʨʠʰʛʘ, ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʤʘʣʘʨʥʠ ʪ˄סʨʠ ʪʘʰʢʠʣ ʵʪʠʰʛʘ ʚʘ 

ʙʦʰץʘʨʫʚ ʦʙʲʝʢʪʣʘʨʠʥʠʥʛ ʪʘʩʥʠʬʠʥʠ ʪʘʥʣʘʰʛʘ ʙʦסʣʠץ. ɹʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠ 

ʰʘʨʦʠʪʠʜʘ ʢʦʨʭʦʥʘʥʠ ʙʦʰץʘʨʠʰʜʘ ʘʥʲʘʥʘʚʠʡ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰʥʠʥʛ 

˄ʟʠ ʝʪʘʨʣʠ ʵʤʘʩ, ʤʘʟʢʫʨ ʞʘʨʘʸʥʜʘ ʙʦʟʦʨʛʘ ʤʦʩʣʘʰʫʚʯʘʥ ʙ˄ʣʠʰ ʚʘ ʬʘʦʣʠʷʪ 

ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʰ ʢʝʨʘʢ. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠ 

ʙʦʰץʘʨʠʰʥʠʥʛ ʩʘʤʘʨʘʣʠ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʫʯʫʥ ʪʝʛʠʰʣʠ ʚʘ ˄ʟ 

ʚʘץʪʠʜʘ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰ ʚʘ ʫʥʜʘʥ ʤʫʘʷʡʥ ʤʘץʩʘʜ ʫʯʫʥ ʪ˄סʨʠ 

ʬʦʡʜʘʣʘʥʘ ʦʣʠʰ ʢʝʨʘʢ. ʋʰʙʫ ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ʘʢʩʘʨʠʷʪ ץʠʩʤʠ ʙʦʰץʘʨʫʚ 

 .ʠʩʦʙʠʜʘ ʰʘʢʣʣʘʥʘʜʠ״

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ  

ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʩʦ״ʘʩʠʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰ ʤʘʩʘʣʘʣʘʨʠ 

ʭʦʨʠʞʠʡ ʚʘ ʤʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ˄ʟ ʘʢʩʠʥʠ 

ʪʦʧʛʘʥ.  

ʍʫʩʫʩʘʥ, ʙʠʨ ʛʫʨʫ״ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʛʘ ʦʠʜ 

ʪʘʜץʠץʦʪʣʘʨ ʦʣʠʙ ʙʦʨʠʙ, ץʫʡʠʜʘʛʠ ʬʠʢʨʥʠ ʠʣʛʘʨʠ ʩʫʨʠʰʛʘʥ: ñʙʦʰץʘʨʫʚ 

 ʙʘʨʠʷʪ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʚʘ ʤʦʣʠʷʚʠʡ ʙ˄ʣʤʘʛʘʥ ʘʭʙʦʨʦʪʣʘʨʥʠ״ʠʩʦʙʠ ʨʘ״

ʪʘץʜʠʤ ʵʪʠʙ, ʙʶʜʞʝʪʣʘʰʪʠʨʠʰ, ʤʘ״ʩʫʣʦʪ ʪʘʥʥʘʨʭʠʥʠ ʘʥʠץʣʘʰ ʚʘ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ʪ˄סʨʠʩʠʜʘ ʘʭʙʦʨʦʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ. ʄʘʟʢʫʨ 

ʘʭʙʦʨʦʪʣʘʨʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʧʫʭʪʘ ʠʰʣʘʙ ʯʠץʠʰʛʘ 

ʙʝʚʦʩʠʪʘ ʙʦסʣʠץʜʠʨò [1]. 

ʐ.ʉ. ɹʘʚʘʥʝ״ʥʠʥʛ ʬʠʢʨʠʯʘ, ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ñ... ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʣʘʨʠ 

ʬʘʦʣʠʷʪʠʥʠ ʙʘ״ʦʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʤʦʣʠʷʚʠʡ ʚʘ ʥʦʤʦʣʠʷʚʠʡ ʤʘʲʣʫʤʦʪʣʘʨʥʠ 

ʪʘץʜʠʤ ʵʪʠʰʠ ʢʝʨʘʢ. ʄʘʟʢʫʨ ʘʭʙʦʨʦʪʣʘʨ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʜʘ ʰʘʢʣʣʘʥʘʜʠ. 

ɸʭʙʦʨʦʪʣʘʨʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʧʨʠʥʮʠʧʣʘʨʛʘ 

 .ʘʪʲʠ ʨʠʦʷ ʵʪʠʰ ʪʘʣʘʙ ʵʪʠʣʘʜʠò [2]ץ

 ʦʪץʠץʘʤ ʤʘʟʢʫʨ ʤʘʚʟʫʜʘ ʪʘʜ״ ʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨץʠʩʪʦʥʣʠʢ ʠסʦʟʦפ

ʠʰʣʘʨʠʥʠ ʦʣʠʙ ʙʦʨʠʙ, ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʛʘ ʢʝʣʠʰʛʘʥ: ñ׳ʠʩʦʙ ʩʠʸʩʘʪʠ 

ʪʘʰʢʠʣʠʡ, ʪʝʭʥʠʢ ʚʘ ʫʩʣʫʙʠʡ ʞʠ״ʘʪʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. ʄʘʟʢʫʨ ʞʠ״ʘʪʣʘʨ 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʪʠʟʠʤʠʥʠʥʛ ʩʘʤʘʨʘʣʠ ʠʰʣʘʰʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʭʠʟʤʘʪ 
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  .ʠʣʘʜʠò [3]ץ

ɹʦʰץʘ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʪʘʲʢʠʜʣʘʰʠʯʘ, ʢʦʨʭʦʥʘʣʘʨʜʘ ñ... 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʩʘʤʘʨʘʣʠ ʶʨʠʪʠʰʛʘ ʜʘʩʪʣʘʙʢʠ ʚʘ ʡʠסʤʘ ״ʫʞʞʘʪʣʘʨʥʠʥʛ 

ʘʡʣʘʥʠʰ ʪʝʟʢʦʨʣʠʛʠ, ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʠʯʢʠ ״ʠʩʦʙʦʪ ʰʘʢʣʣʘʨʠ, ʫʣʘʨʥʠ ʪʫʟʠʰ 

ʜʘʚʨʠʡʣʠʛʠ ״ʘʤʜʘ ʪʘץʜʠʤ ץʠʣʠʰ ʤʫʜʜʘʪʣʘʨʠ, ʘʭʙʦʨʦʪʣʘʨ ʪʠʟʠʤʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ʤʦʩʣʠʛʠ ʪʘʲʩʠʨ ץʠʣʘʜʠò [4]. 

ʌ.ʊ. ɸʙʜʫʚʘʭʠʜʦʚ, ʀ.ʅ. פ˄ʟʠʝʚ ʚʘ ʐ.ʍ. ɼʘʜʘʙʘʝʚʣʘʨʥʠʥʛ ʬʠʢʨʠʯʘ, 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠʥʛ ʤʘʟʤʫʥʠ ñ... ʪʝʟʢʦʨ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠ ʚʘ 

ʩʫʙʲʝʢʪʥʠʥʛ ʢʝʣʘʞʘʢʜʘʛʠ ʨʠʚʦʞʣʘʥʠʰ ʤʫʘʤʤʦʣʘʨʠʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ 

ʫʯʫʥ ʤʘʲʣʫʤʦʪʥʠ ʪʠʟʠʤʣʘʰʪʠʨʫʚʯʠ ʭʘʨʘʞʘʪ ʚʘ ʜʘʨʦʤʘʜʣʘʨ, ʤʝʲʸʨʣʘʰʪʠʨʠʰ, 

ʨʝʞʘʣʘʰʪʠʨʠʰ, ʥʘʟʦʨʘʪ ץʠʣʠʰ ʚʘ ʪʘ״ʣʠʣ ץʠʣʠʰ ״ʠʩʦʙʠʥʠʥʛ 

ʠʥʪʝʛʨʘʮʠʷʣʘʰʛʘʥ ʪʠʟʠʤʠʜʘʥ ʠʙʦʨʘʪò [5].   

ɿ.ɿʫʬʘʨʦʚʘ ʪʦʤʦʥʠʜʘʥ ʦʣʠʙ ʙʦʨʠʣʛʘʥ ʪʘʜץʠץʦʪʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʜʘ ñ... ʯʝʢʣʘʥʤʘʛʘʥ ʜʦʠʨʘʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʧʨʠʥʮʠʧʣʘʨʠ ʚʘ 

ʫʩʫʣʣʘʨʠʥʠ ץ˄ʣʣʘʛʘʥ ״ʦʣʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʫʯʫʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʠʰʣʘʙ 

ʯʠץʠʣʘʜʠò, ʜʝʛʘʥ ʭʫʣʦʩʘʛʘ ʢʝʣʠʥʛʘʥò [6]. 

ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʬʠʢʨʣʘʨʜʘ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʦʣʠʙ ʙʦʨʠʣʛʘʥ 

ʪʘʜץʠץʦʪʣʘʨʜʘ ʘʩʦʩʘʥ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ʘ״ʘʤʠʷʪʠ 

ʸʨʠʪʠʣʛʘʥ. ɹʠʨʦ״ ץʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʸʨʠʪʠʣʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʞʠ״ʘʪʣʘʨ ʚʘ 

ʫʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʰʘʢʣʣʘʥʘʜʠʛʘʥ ʘʭʙʦʨʦʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠ ʚʘ 

ʰʘʬʬʦʬʣʠʣʠʛʠʛʘ ʪʘʲʩʠʨʠʛʘ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʤʘʛʘʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʨʘ״ʙʘʨʠʷʪʠ 

ʪʦʤʦʥʠʜʘʥ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰ ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʬʘʦʣʠʷʪ ʪ˄סʨʠʩʠʜʘ 

ʦʙʲʝʢʪʠʚ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪ˄ʧʣʘʰ, ץʘʡʜ ʵʪʠʰ, ʫʤʫʤʣʘʰʪʠʨʠʰ ʚʘ ʪʘץʜʠʤ ʵʪʠʰ 

ʪʠʟʠʤʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʠʰʠ 

ʚʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʪʠʟʠʤʠʥʠ ʞʦʨʠʡ ʵʪʠʰ ʪʫʬʘʡʣʠ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ-

ʠץʪʠʩʦʜʠʡ ״ʦʣʘʪʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ, ʨʝʩʫʨʩʣʘʨʥʠ ʪʘץʩʠʤʣʘʰ, ʭʘʨʘʞʘʪʣʘʨʥʠ 

ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʷʭʰʠʣʘʰ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠ. 

ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠʥʛ ʧʨʝʜʤʝʪʠ ʢʦʨʭʦʥʘʥʠʥʛ ʙʫʪʫʥ ʚʘ ʘʣʦ״ʠʜʘ 

ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʦʰץʘʨʫʚ 

 ʘʤ, ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘʣʘʨ ʫʯʫʥ״ ʠʩʦʙʠʥʠʥʛ ʦʙʲʝʢʪʠ ʵʩʘ ʙʫʪʫʥ ʢʦʨʭʦʥʘ ʫʯʫʥ״

 .ʠʩʦʙʣʘʥʘʜʠ״ ʘʤ״

ɹʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠ ץʘʙʫʣ ץʠʣʠʰʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʘʩʦʩ ʙ˄ʣʘʜʠ. ʊʘ״ʣʠʣ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ 

ʜʦʠʨʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. ɹʦʰץʘʨʫʚ ʞʘʨʘʸʥʠʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ 

 ץʣʠסʘʨʦʨʣʘʨʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʘʭʙʦʨʦʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠ ʚʘ ʪʝʟʢʦʨʣʠʛʠʛʘ ʙʦץ

ʙ˄ʣʠʙ, ʫʣʘʨ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʜʘ ʰʘʢʣʣʘʥʘʜʠ. 

ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʜʘ ʤʘʚʞʫʜ ʚʘʟʠʷʪʥʠ ʘʢʩ 

ʵʪʪʠʨʠʰʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʛʘ ʚʘ ʡ˄ץʦʪʠʰʣʘʨʥʠ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ 

 ʘʙʫʣץ ʘʨʦʨʣʘʨʠʥʠץ ʘʨʫʚץʠʣʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʙʦʰץ ʦʙʠʣʠʷʪʠʛʘ ʪʘʲʩʠʨץ

 ʜʠʤץʠʩʦʙʠ ʪʘ״ ʘʨʫʚץʠʤ ʨʦʣʴ ˄ʡʥʘʡʜʠ. ɹʦʰ״ʠʩʦʙʠ ʤʫ״ ʘʨʫʚץʠʣʠʰʜʘ ʙʦʰץ

ʵʪʘʜʠʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʜʝʷʨʣʠ ʙʘʨʯʘ ʭʦʜʠʤʣʘʨ ʫʯʫʥ ʢʦʨʭʦʥʘ ʬʘʦʣʠʷʪʠʥʠ 
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ʩʪʨʘʪʝʛʠʢ ʨʝʞʘʣʘʰʪʠʨʠʰ ʫʯʫʥ ʟʘʨʫʨʜʠʨ. 

ʉʘʤʘʨʘʣʠ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ 

ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰʠ ʚʘ ʙʦʟʦʨʜʘ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠʥʛ ʢʘʬʦʣʘʪʠ 

 ʠʣʠʥʛʘʥץ ʘʙʫʣץ ʠʩʦʙ ʩʠʸʩʘʪʠ ʪʘʰʢʠʣʦʪ ʪʦʤʦʥʠʜʘʥ׳ .ʠʩʦʙʣʘʥʘʜʠ״

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʫʩʫʣʣʘʨʠ ʪ˄ʧʣʘʤʠʜʠʨ. ׳ʠʩʦʙ ʩʠʸʩʘʪʠ ʙʦʰ ʙʫʭʛʘʣʪʝʨ 

ʪʦʤʦʥʠʜʘʥ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ ʚʘ ʪʘʰʢʠʣʦʪ ʨʘ״ʙʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʘʩʜʠץʣʘʥʘʜʠ. 

 ʠʣʠʥʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠʛʘʥץ ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰʜʘ ʵʲʪʠʙʦʨ׳

ʞʠ״ʘʪʣʘʨ 1-ʯʠʟʤʘʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ.  

1-ʯʠʟʤʘ. 

 ʠʣʠʥʠʰʠץ ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰʜʘ ʵʲʪʠʙʦʨ׳ 

 ʪʘʣʘʙ ʵʪʠʣʘʜʠʛʘʥ ʞʠ״ʘʪʣʘʨ* 

 
*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 

 :ʠʩʦʙ ʩʠʸʩʘʪʠ ʦʜʘʪʜʘ ʫʯʪʘ ʙ˄ʣʠʤʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʘʜʠ׳

ʪʘʰʢʠʣʠʡ; 

ʪʝʭʥʠʢ; 

ʫʩʣʫʙʠʡ. 

ʊʘʰʢʠʣʠʡ ʙ˄ʣʠʤʜʘ ץʫʡʠʜʘʛʠʣʘʨ ˄ʟ ʠʥʲʠʢʦʩʠʥʠ ʪʦʧʠʰʠ ʢʝʨʘʢ: 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʘʩʦʩ ʙ˄ʣʘʜʠʛʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ʘʩʦʩʠʡ 

ʞʠ״ʘʪʣʘʨʠʥʠ ʪʫʟʠʰ, ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ʘʪʘʤʘʣʘʨʥʠ ʦʯʠʙ ʙʝʨʠʰ ʚʘ ʟʘʨʫʨ 

ʙ˄ʣʛʘʥʜʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ʚʘ ״ʠʩʦʙ 

ʩʠʩyʘʪʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨʛʘ ״ʘʚʦʣʘ ʙʝʨʠʰ; 

 ʘʨ ʙʠʨ ʙ˄ʣʠʤʥʠʥʛ ʚʘʟʠʬʘʣʘʨʠʥʠ ʙʝʣʛʠʣʘʰ, ʷʲʥʠ ʢʦʨʭʦʥʘʥʠʥʛ״

ʪʘʰʢʠʣʠʡ ʪʫʟʠʣʤʘʩʠʛʘ ʵʲʪʠʙʦʨ ʙʝʨʠʰ, ʚʘʟʠʬʘʣʘʨʥʠ ʪʘץʩʠʤʣʘʰ, ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʥʠ ʪʫʟʠʰ ʚʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ ʫʯʫʥ ʤʘʩʲʫʣ ʰʘʭʩʥʠ 

ʪʘʡʠʥʣʘʰ; 

ʬʘʦʣʠʷʪʥʠ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʪʠʟʠʤʠʥʠ ʷʨʘʪʠʰ. 
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ʀʢʢʠʥʯʠ ʙ˄ʣʠʤ ʪʝʭʥʠʢ ʙ˄ʣʠʙ, ʫʰʙʫ ʙ˄ʣʠʤʜʘ ״ʠʩʦʙ ʶʨʠʪʠʰʥʠʥʛ 

ʪʝʭʥʠʢ ʞʠ״ʘʪʣʘʨʠ ʙʝʣʛʠʣʘʥʠhʠ ʢʝʨʘʢ. ʋʰʙʫ ʙ˄ʣʠʤʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʠ 

 ʫʞʞʘʪʣʘʨ ʘʡʣʘʥʠʰʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ʠʰʯʠ ʩʯʸʪʣʘʨ ʨʝʞʘʩʠʥʠ״

ʪʫʟʠʰ ʚʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʦʪʠʥʠʥʛ ʘʩʦʩʠʡ ʞʠ״ʘʪʣʘʨʠʥʠ ʘʞʨʘʪʠʙ 

ʢ˄ʨʩʘʪʠʰʜʠʨ. 

ʋʯʠʥʯʠ ʙ˄ʣʠʤ ʫʩʣʫʙʠʡ ʙ˄ʣʠʤ ״ʠʩʦʙʣʘʥʘʜʠ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʥʠʥʛ ʫʩʣʫʙʠʡ ʘʩʦʩʣʘʨʠʥʠ ʦʰʢʦʨ 

 ʠʩʦʙʦʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʥʠ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ. ʋʩʣʫʙʠʡ״ ʠʣʠʰʥʠ ʚʘ ʟʘʨʫʨץ

 ʦʣʘʰ ʫʩʫʣʣʘʨʠ, ʭʘʨʘʞʘʪʣʘʨʥʠ״ʠʩʤʜʘ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ ʘʢʪʠʚʣʘʨʥʠ ʙʘץ

ʪʘʩʥʠʬʣʘʰ ʚʘ ʪʘץʩʠʤʣʘʰ, ʘʢʪʠʚʣʘʨʥʠ ״ʠʩʦʙʜʘʥ ʯʠץʘʨʠʰ, ʪʘʥʥʘʨʭʥʠ  

ʘʥʠץʣʘʰ ʫʩʫʣʠ, ʪʨʘʥʩʬʝʨ ʥʘʨʭʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʪʘʨʪʠʙʠ, ʤʘ״ʩʫʣʦʪ 

ʙʘ״ʦʩʠ ʰʘʢʣʣʘʥʠʰʠ, ʪʘʡʸʨ ʤʘ״ʩʫʣʦʪ ʥʘʨʭʠʜʘʛʠ ʬʦʡʜʘʥʠʥʛ ʫʣʫʰʠ, ʙʦʰץʘʨʫʚ 

ʪʘ״ʣʠʣʠʥʠ ˄ʪʢʘʟʠʰ ʫʩʫʣʣʘʨʠ ʘʢʩ ʵʪʪʠʨʠʣʘʜʠ. 

ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠʥʛ ʫʰʙʫ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠ ʢʦʨʭʦʥʘ ʪʦʤʦʥʠʜʘʥ 

 ʣʘʥʛʘʥ ʡʠʣʥʠʥʛ ʙʠʨʠʥʯʠ ʷʥʚʘʨʠʜʘʥ ʙʦʰʣʘʙץʠʩʦʙ ʩʠʸʩʘʪʠ ʪʘʩʜʠ״

 ʘʥʜʘʡ ʩʫʙʲʝʢʪʜʘ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʛʘʥʜʘʥ ʩ˄ʥʛץ ʘʨ״ ʠʩʦʙ ʩʠʸʩʘʪʠ׳ .ʣʣʘʥʠʣʘʜʠ˄ץ

ʜʘʨ״ʦʣ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ ʚʘ ʪʘʩʜʠץʣʘʥʘʜʠ. ʋʰʙʫ ״ʫʞʞʘʪ ʘʩʦʩʠʜʘ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʜʘ ʙʘʨʯʘ ʦʙʲʝʢʪʣʘʨ ʙ˄ʡʠʯʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʶʨʠʪʠʣʘʜʠ. 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʫʩʫʣʣʘʨʠʛʘ ʘʩʦʩʣʘʥʠʙ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʦʙʲʝʢʪʣʘʨʠʛʘ 

ʥʠʩʙʘʪʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ. 

  .ʣʘʥʠʰʠ ʰʘʨʪ (2-ʯʠʟʤʘ)ץʫʡʠʜʘʛʠʣʘʨ ʪʘʩʜʠץ ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ׳

2-ʯʠʟʤʘ. 

 *ʠʩʤʣʘʨʠץ ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ʪʘʨʢʠʙʠʡ׳

 
*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 
 ʦʠʜʘʣʘʨʠʛʘ ʸʢʠ ʫʰʙʫץ ʠʩʦʙʠ״ ʫʞʞʘʪʣʘʨʠʛʘ, ʙʫʭʛʘʣʪʝʨʠʷ״ ʦʥʫʥפ

ʤʘʩʘʣʘ ʙʠʣʘʥ ʙʦסʣʠץ ʙʦʰץʘ ʞʠ״ʘʪʣʘʨʛʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʣʛʘʥ ʙ˄ʣʩʘ, 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʜʦʠʨʘʩʠʜʘ ʦʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʩʠʬʘʪʠʥʠ ʦʰʠʨʘʜʠʛʘʥ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʷʥʛʠ ʫʩʫʣʠ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʙ˄ʣʩʘ ʚʘ ʬʘʦʣʠʷʪ ʫʯʫʥ 
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ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨ ʢʝʩʢʠʥ ˄ʟʛʘʨʩʘ, ״ʠʩʦʙ ʩʠʸʩʘʪʠʛʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʣʠʰʠ 

ʤʫʤʢʠʥ. 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʥʠ ʵʲʣʦʥ ץʠʣʠʰʜʘʥ ʦʣʜʠʥ ʷʥʛʠ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ 

ʢʦʨʭʦʥʘʣʘʨ ˄ʟ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʠ ʰʘʨʪ. ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʛʘ 

ʪʫʰʫʥʪʠʨʠʰ ʭʘʪʠ ʪʘʰʢʠʣʦʪʥʠʥʛ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ץʦʠʜʘʣʘʨʠʥʠ 

˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. ɸʛʘʨ ˄ʪʛʘʥ ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ״ʝʯ ץʘʥʜʘʡ 

˄ʟʛʘʨʠʰʣʘʨ ʙ˄ʣʤʘʩʘ, ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʪʫʰʫʥʪʠʨʠʰ ʭʘʪʠʜʘ ʢ˄ʨʩʘʪʠʣʤʘʩʣʠʛʠ 

ʤʫʤʢʠʥ.  
 

ʍʫʣʦʩʘ  

ʊʘʜץʠץʦʪ ʥʘʪʠʞʘʩʠʜʘ ʪʘ״ʣʠʣ ʵʪʠʣʛʘʥ ״ʦʣʘʪʣʘʨ ʫʤʫʤʣʘʰʪʠʨʠʣʠʙ, 

 :ʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʜʠץ

1. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠʥʛ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ 

ʵʪʠʣʠʰʠ ʚʘ ʠץʪʠʩʦʜʠʡ ʘʩʦʩʣʘʥʛʘʥ ץʘʨʦʨʣʘʨʥʠʥʛ ץʘʙʫʣ ץʠʣʠʥʠʰʠʜʘ 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ. ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠ ʩʫʙʲʝʢʪ ʨʘ״ʙʘʨʠʷʪʠ 

ʪʦʤʦʥʠʜʘʥ ץʘʙʫʣ ץʠʣʠʥʘʜʠʛʘʥ ץʘʨʦʨʣʘʨʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ʠʰʦʥʯʣʠ 

ʘʭʙʦʨʦʪʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʠʰʠ ʢʝʨʘʢ. ɹʦʰץʘʨʫʚ ״ʠʩʦʙʠʜʘ ʘʭʙʦʨʦʪʣʘʨʥʠʥʛ 

ʪ˄סʨʠ ʰʘʢʣʣʘʥʠʰʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ʠʟʯʠʣ ʚʘ ʧʫʭʪʘ ʠʰʣʘʙ ʯʠץʠʣʠʰʠʛʘ 

ʙʝʚʦʩʠʪʘ ʙʦסʣʠץʜʠʨ. 

 ʡʠʰ ʚʘ˄ץ ʨʠ ʡ˄ʣʛʘס˄ʠʩʦʙʠʥʠ ʪ״ ʠʩʦʙ ʩʠʸʩʘʪʠ ʙʫʭʛʘʣʪʝʨʠʷ׳ .2

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʜʘʛʠ ʘʭʙʦʨʦʪʣʘʨʥʠʥʛ ʰʘʬʬʦʬʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ 

ʘʩʦʩʠʡ ʠʯʢʠ ״ʫʞʞʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. ׳ʠʩʦʙ ʩʠʸʩʘʪʠ ʙʘʨʯʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʠʰʠ ʚʘ ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘ ʫʥʛʘ ʘʤʘʣ ץʠʣʠʥʠʰʠ 

ʪʘʣʘʙ ʵʪʠʣʘʜʠ. ׳ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ʩʠʬʘʪʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʫʥʠʥʛ ʪʘʰʢʠʣʠʡ, 

ʪʝʭʥʠʢ ʚʘ ʫʩʣʫʙʠʡ ʞʠ״ʘʪʣʘʨʠʥʠ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨ ʪʘʣʘʙʣʘʨʠʛʘ 

ʤʫʚʦʬʠץ ʪʫʟʠʰ ʪʘʣʘʙ ʵʪʠʣʘʜʠ.   

 ʘʨʘʪʠʣʘʜʠʛʘʥ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠץ ʠʤ ʵʲʪʠʙʦʨ״ʠʩʦʙ ʩʠʸʩʘʪʠʜʘ ʤʫ׳ .3

ʘʢʪʠʚʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʪ˄סʨʠ ʙʘ״ʦʣʘʰ, ʠʰʯʠ ʩʯʸʪʣʘʨ ʨʝʞʘʩʠʥʠ ʩʫʙʲʝʢʪ 

ʬʘʦʣʠʷʪʠ ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʠʰʣʘʙ ʯʠץʠʰ ʣʦʟʠʤ. ׳ʠʩʦʙ 

ʩʠʸʩʘʪʠʜʘ ʘʢʪʠʚʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠʥʠ ʪʘʥʣʘʰʜʘ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʣʘʨʠ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ ʪʘʣʘʙʣʘʨʠʛʘ ʨʠʦʷ ʵʪʠʰ ʪʘץʦʟʦ ʵʪʠʣʘʜʠ. 
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ʄʆʃʀʗɺʀʁ ʅɸʊʀɾɸʃɸʈ ʊɶנʈʀʉʀɼɸɻʀ ɸʍɹʆʈʆʊʃɸʈʅʀ 

ʍɸʃפɸʈʆ ʉʊɸʅɼɸʈʊʃɸʈɻɸ ʄʋɺʆʌʀפ ɸʂʉ ʕʊʊʀʈʀʐ  

 
ɸʙʜʫʨʘʰʠʜʦʚʘ ɻ˄ʟʘʣ ɸʢʨʦʤ ץʠʟʠ 

ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠʩʠ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ 

 ʠϨʪʠʩʦʜʠʸʪ ʫʥʠʚʝʨʩʠʪʝʪʠ 

 
ɸʥʥʦʪʘʮʠʷ. ʄʦץʦʣʘʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʥʠ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʫʚʦʬʠץ ʘʢʩ ʵʪʪʠʨʠʰ ״ʦʣʘʪʠ ʪʘʜץʠץ ʵʪʠʣʠʙ, ʤʦʣʠʷʚʠʡ 

 ʠʩʦʙʦʪʥʠʥʛ ʘʩʦʩʠʡ ʤʘʞʙʫʨʠʡ ʰʘʢʣʣʘʨʠ ʢʝʣʪʠʨʠʣʛʘʥ. ɶʟʙʝʢʠʩʪʦʥ״

ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ״ʠʩʦʙ ʶʨʠʪʠʰʥʠ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨʠ (ʄ׳ʍʉ) ʘʩʦʩʠʜʘ ʦʣʠʙ ʙʦʨʠʰ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 

ʙʫʭʛʘʣʪʝʨʠʷ ʩʪʘʥʜʘʨʪʣʘʨʠʥʠ (ɹ׳ʄʉ) ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʫʥʠ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʘʣʘʨʛʘ ʤʦʩʣʘʙ ץ˄ʣʣʘʰ ʞʘʨʘʸʥʠ ʪʘ״ʣʠʣ ʢʠʣʠʥʛʘʥ ʚʘ ʪʝʛʠʰʣʠ ʭʫʣʦʩʘ 

ʚʘ  ʪʘʢʣʠʬʣʘʨ ʰʘʢʠʣʣʘʥʪʠʨʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪ, ʤʘʞʙʫʨʠʡ ʰʘʢʣ, ʪ˄ץʠʤʘʯʠʣʠʢ, ʷʣʧʠ, 

ʭʘʨʘʞʘʪʣʘʨ ״ʠʩʦʙʠ, ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ, ʢʣʘʩʪʝʨ. 

 

ʆʊʈɸɾɽʅʀɽ ʀʅʌʆʈʄɸʎʀʀ ʆ ʌʀʅɸʅʉʆɺʓʍ ʈɽɿʋʃʔʊɸʊɸʍ ɺ 

ʉʆʆʊɺɽʊʉʊɺʀʀ ʉ ʄɽɾɼʋʅɸʈʆɼʅʓʄʀ ʉʊɸʅɼɸʈʊɸʄʀ 

 

ɸʙʜʫʨʘʰʠʜʦʚʘ ɻʫʟʘʣ ɸʢʨʦʤ ʢʠʟʳ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴ 
ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʚʦʧʨʦʩʳ ʦʪʨʘʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ. ʊʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ 

ʦʙʷʟʘʪʝʣʴʥʳʝ ʬʦʨʤʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ʇʦʜʚʝʨʛʘʝʪʩʷ ʘʥʘʣʠʟʫ 

ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʦʮʝʩʩʘ ʚʝʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʚ ʈʝʩʧʫʙʣʠʢʝ 

ʋʟʙʝʢʠʩʪʘʥ ʥʘ ʦʩʥʦʚʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʫʯʝʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʄʉʌʆ, 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʚʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʩʪʘʥʜʘʨʪ, ʦʙʷʟʘʪʝʣʴʥʘʷ ʬʦʨʤʘ, 

ʪʝʢʩʪʠʣʴʥʳʡ, ʚʘʣʦʚʦʡ, ʩʯʝʪ ʟʘʪʨʘʪ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ, ʢʣʘʩʪʝʨ. 

 

DISPLAY OF INFORMATION ON FINANCIAL RESULTS IN 

ACCORDANCE WITH INTERNATIONAL STANDARDS 
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Abstract. The article examines the issues of reflecting financial results in 

accordance with IFRS. The main mandatory forms of financial reporting are also 

presented. The features of the accounting process in the Republic of Uzbekistan are 

analyzed on the basis of international financial reporting standards, issues of 

improving the accounting standards of the Republic of Uzbekistan in accordance 

with the requirements of IFRS are considered, conclusions and proposals are 

formulated. 

Keywords: international standard, mandatory form, textile, gross, cost 

account, financial result, cluster. 

 

ʂʠʨʠʰ 

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʠʜʘ ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ 

ʦʣʠʰʥʠʥʛ ʪʘʨʤʦץʣʘʨ ʙ˄ʡʠʯʘ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʙʫ ״ʦʣʘʪ  

 ʪʘʠץʠʣʘʜʠ. ʐʫ ʥʫץ ʣʠʢ ʚʘ ʰʘʬʬʦʬʣʠʢʥʠ ʪʘʣʘʙץʠʩʦʙ ʶʨʠʪʠʰʜʘ ʷʥʘʜʘ ʘʥʠ״

ʥʘʟʘʨʜʘʥ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʠʜʘ ʪʘʨʤʦץ ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ 

ʯʠץʠʙ, ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ ʚʘ ʪʘ״ʣʠʣʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʤʫ״ʠʤ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɼʫʥʸ ʘʤʘʣʠʸʪʠʜʘ 

ʢʦʨʭʦʥʘʣʘʨ ʜʘʨʦʤʘʜʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ, ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ 

ʪʘʨʢʠʙʠʡ ʪʘ״ʣʠʣʠ, ״ʠʩʦʙ-ʘʭʙʦʨʦʪ ״ʘʤʜʘ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʥʠ ˄ʨʛʘʥʠʰ, 

ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʶץʦʨʠ 

ʩʘʤʘʨʘʜʦʨ ʣʦʡʠ״ʘʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʟʘʨʫʨ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ ʘʩʦʩʠʜʘ ״ʠʩʦʙ ʶʨʠʪʠʰ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʫʭʛʘʣʪʝʨʠʷ ʩʪʘʥʜʘʨʪʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

 ʣʣʘʰ ʞʘʨʘʸʥʠʜʘ ˄ʟ˄ץ ʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʦʩʣʘʙץʘʤʜʘ ʫʥʠ ʭʘʣ״

ʜʦʣʟʘʨʙʣʠʛʠʥʠ ʥʘʤʦʸʥ ʵʪʘʜʠ. ʄʘʟʢʫʨ ʩʪʘʥʜʘʨʪʣʘʨʥʠ ץ˄ʣʣʘʰʜʘ ʙʠʨ-ʙʠʨʠʜʘʥ 

ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨʠʥʠ ʪ˄סʨʠ ʪʘʣץʠʥ ʵʪʠʰ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠ 

ʤʘʙʣʘסʣʘʨʠ, ʫʣʘʨʥʠʥʛ ʤʘʥʙʘʣʘʨʠ ʚʘ ʠץʪʠʩʦʜʠʡ ʪʘ״ʣʠʣ ץʠʣʠʰʜʘ ʤʫ״ʠʤ ʨʦʣʴ 

˄ʡʥʘʡʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɸ.ʂ.ʇʦʣʠʱʫʢʥʠʥʛ ʬʠʢʨ-ʤʫʣʦ״ʘʟʘʣʘʨʠʜʘ ʷʢʫʥʠʡ ʥʘʪʠʞʘ ï ʬʦʡʜʘ ʸʢʠ 

ʟʘʨʘʨ ï ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ʩʠʬʘʪʠʜʘ ʘʥʠץʣʘʥʘʜʠ. 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ï ʙʫ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʘʲʣʫʤ ״ʠʩʦʙʦʪ 

ʜʘʚʨʠʜʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʞʘʨʘʸʥʠʜʘ ˄ʟʠʛʘ ץʘʨʘʰʣʠ ʤʘʙʣʘסʥʠʥʛ 

ʦʰʠʰʠ ʸʢʠ ʢʘʤʘʡʠʰʠʜʠʨ. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʙʫʥʜʘʡ ʬʘʦʣʠʷʪ ʥʘʪʠʞʘʩʠ 

 ʠʩʦʙʣʘʰ ʡ˄ʣʠ ʙʠʣʘʥ״ ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʙʘʨʯʘ ʬʦʡʜʘʣʘʨ ʚʘ ʟʘʨʘʨʣʘʨʥʠ״

ʘʥʠץʣʘʥʘʜʠ. ʆʣʠʤʣʘʨʥʠʥʛ ʬʠʢʨ-ʤʫʣʦ״ʘʟʘʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠ ʜʘʨʦʤʘʜʣʘʨ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ʚʘ ʫ ʬʦʡʜʘ 

ʸʢʠ ʟʘʨʘʨ ʢ˄ʨʠʥʠʰʠʜʘ ʙ˄ʣʠʰʠʥʠ ʘʥʛʣʘʰ ʤʫʤʢʠʥ.   
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ʌʠʢʨʠʤʠʟʯʘ, ʙʫʥʜʘʥ ʢʝʥʛ ʪʘʨץʘʣʛʘʥ ʤʦʜʝʣ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠ, ʫʥʛʘ ʘʩʦʩʘʥ 

ʜʘʨʦʤʘʜʣʘʨ ï ʙʫ ʢʠʨʠʙ ʢʝʣʫʚʯʠ ʤʘʙʣʘסʣʘʨ ʦץʠʤʠ, ʭʘʨʘʞʘʪʣʘʨ ʵʩʘ ʯʠץʠʙ 

ʢʝʪʫʚʯʠ ʤʘʙʣʘסʣʘʨ ʦץʠʤʠ; ʬʦʡʜʘ (ʟʘʨʘʨ) ï ʫʣʘʨ ˄ʨʪʘʩʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʫʚʯʠ 

ʬʘʨץ, ʚʘ ʫ ʙʘʣʘʥʩʜʘ ʘʢʩ ʵʪʠʙ ʫʥʠ ˄ʟʛʘʨʪʠʨʘʜʠ. 

ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ ʫʰʙʫ ʸʥʜʦʰʫʚʣʘʨʠ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠ 

ʘʢʪʠʚʣʘʨ ˄ʩʠʰʠ ʸʢʠ ʤʘʙʣʘסʣʘʨ ʢʠʨʠʤʠ ʚʘ ʯʠץʠʤʠ ʦץʠʤʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʬʘʨץʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ɹʫ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠ ʪ˄ʣʠץ ʠʬʦʜʘʣʘʙ ʙʝʨʘ ʦʣʤʘʡʜʠ, 

ʯʫʥʢʠ ״ʘʨ ץʘʥʜʘʡ ʤʘʙʣʘסʣʘʨ ʢʠʨʠʤʠ ״ʘʤ ʜʘʨʦʤʘʜ (ʬʦʡʜʘ) ״ʠʩʦʙʣʘʥʤʘʡʜʠ ʸʢʠ 

ʤʘʙʣʘסʣʘʨ ʯʠץʠʤʠ ״ʘʤ ʭʘʨʘʞʘʪʥʠ ʠʬʦʜʘʣʘʤʘʡʜʠ. ʄʘʩʘʣʘʥ, ʧʘʭʪʘ-

ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʠ ʪʘʲʩʠʩʯʠʣʘʨʠ ץ˄ʰʠʤʯʘ ʙʘʜʘʣ ʢʠʨʠʪʠʰ ʦʨץʘʣʠ ʫʩʪʘʚ 

ʢʘʧʠʪʘʣʠʥʠ ʢ˄ʧʘʡʪʠʨʜʠ, ʙʫ, ʘʣʙʘʪʜʘ, ʢʣʘʩʪʝʨ ʫʯʫʥ ʬʦʡʜʘ ʵʤʘʩ, ʰʫʥʠʥʛʜʝʢ, 

ʢʣʘʩʪʝʨ ʪʦʤʦʥʠʜʘʥ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʤʘʙʣʘסʣʘʨ ʯʠץʠʤʠʥʠ ʠʬʦʜʘʣʘʩʘ, 

ʫ ʭʘʨʘʞʘʪ ʵʤʘʩ. ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʘʢʩʘʨʠʷʪ ʦʣʠʤʣʘʨʥʠʥʛ 

ʬʠʢʨ-ʤʫʣʦʭʘʟʘʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠ ʬʦʡʜʘ ʩʠʬʘʪʠʜʘ ץʘʨʘʰʣʘʨʠʛʘ ʜʫʯ 

ʢʝʣʠʰ  ʤʫʤʢʠʥ. ɸʩʣʠʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ʜʦʠʤʦ  ʬʦʡʜʘʥʠ ʠʬʦʜʘʣʘʤʘʩʣʠʛʠ  

ʤʫʤʢʠʥ. ɸʛʘʨ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠ ʬʦʡʜʘ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, 

ʫʥʜʘ ñʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘò ʪʝʨʤʠʥʠʥʠ ʫʤʫʤʘʥ ʦʣʠʙ ʪʘʰʣʘʰʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠ.  

ʐ.ɸ.ʇʘʨʜʘʝʚʘʥʠʥʛ ʬʠʢʨʠʯʘ, ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠ ʠʬʦʜʘʣʦʚʯʠ ʘʩʦʩʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʜʘʨʦʤʘʜ, ʭʘʨʘʞʘʪ ״ʘʤʜʘ ʬʦʡʜʘ ʢʘʪʝʛʦʨʠʷʣʘʨʜʘʥ ʠʙʦʨʘʪ. ʋʰʙʫ 

ʬʠʢʨʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ʘʩʦʩʘʥ ʫʯʪʘ ʢ˄ʨʩʘʪʢʠʯ ʙ˄ʡʠʯʘ ʠʬʦʜʘ ʵʪʠʣʘʜʠ. 

ʃʝʢʠʥ ʫʰʙʫ ʬʠʢʨʜʘ ʬʘʦʣʠʷʪ ʷʢʫʥʠ ʩʘʣʙʠʡ ʙ˄ʣʛʘʥ ״ʦʣʘʪ, ʷʲʥʠ ʟʘʨʘʨ ʢ˄ʨʩʘʪʠʙ 

˄ʪʠʣʤʘʛʘʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɼʫʥʸ ʤʘʤʣʘʢʘʪʣʘʨʠʜʘ ˄ʟʘʨʦ ʘʣʦץʘʣʘʨʥʠʥʛ ʯʫץʫʨʣʘʰʠʙ ʙʦʨʠʰʠ  

ʥʘʪʠʞʘʩʠʜʘ  ʛʣʦʙʘʣʣʘʰʫʚ ʞʘʨʘʸʥʣʘʨʠ ʫʤʫʤʪʘʥ ʦʣʠʥʛʘʥ ʭʘʣץʘʨʦ ʤʝʲʸʨʣʘʨ ʚʘ 

ʩʪʘʥʜʘʨʪʣʘʨʛʘ ˄ʪʠʰ ״ʘʤʜʘ ʫʣʘʨʛʘ ʘʤʘʣ ץʠʣʠʰʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʣʘʨʥʠʥʛ 

ʢʫʯʘʡʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ. ׳ʦʟʠʨʛʠ ʢʫʥʜʘ 1 ʪʘ ʭʘʣץʘʨʦ ʢʦʥʮʝʧʪʫʘʣ ʘʩʦʩ, 29 

ʪʘ ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ (ɹ׳ʍʉ) ʚʘ 18 ʪʘ ʄʦʣʠʷʚʠʡ 

 ʚʘ 33 ʪʘ ʩʪʘʥʜʘʨʪʣʘʨʛʘ (ʍʉ׳ʄ) ʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠץʠʩʦʙʦʪʥʠʥʛ ʭʘʣ״

ʠʥʪʝʨʧʨʝʪaʮʠʷʣʘʨ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ץʠʣʠʥʛʘʥ ʙ˄ʣʠʙ, ʭʘʣץʘʨʦ ʜʘʨʘʞʘʜʘ ʪʘʥ 

ʦʣʠʥʠʙ, ʫʣʘʨʜʘʥ ʘʤʘʣʠʸʪʜʘ ʬʦʡʜʘʣʘʥʠʰʤʦץʜʘ. 

1- ʞʘʜʚʘʣ. 

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʘʩʦʩʠʡ ʤʘʞʙʫʨʠʡ ʰʘʢʣʣʘʨʠ* 
ˉ çɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʪ˄סʨʠʩʠʜʘèʛʠ פʦʥʫʥʜʘ 

ʄ׳ʍʉʣʘʨʠʛʘ ʤʫʚʦʬʠ״ ץʦʣʜʘ ʪʘʢʣʠʬ 

ʵʪʠʣʘʜʠ 

1. ɹʫʭʛʘʣʪʝʨʠʷ ʙʘʣʘʥʩʠ ʄʦʣʠʷʚʠʡ ״ʦʣʘʪ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ  

2. ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 ʠʩʦʙʦʪ״

ʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ״ʘʤʜʘ ʙʦʰץʘ ʪ˄ʧʣʘʤ 

ʜʘʨʦʤʘʜʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ 

4. ʇʫʣ ʦץʠʤʣʘʨʠ ״ʘץʠʜʘʛʠ ״ʠʩʦʙʦʪ   ʇʫʣ ʦץʠʤʣʘʨʠ ״ʘץʠʜʘʛʠ ״ʠʩʦʙʦʪ  

5. ʍʫʩʫʩʠʡ ʢʘʧʠʪʘʣ ʪ˄סʨʠʩʠʜʘʛʠ 

  ʠʩʦʙʦʪ״

ʍʫʩʫʩʠʡ ʢʘʧʠʪʘʣʥʠʥʛ ˄ʟʛʘʨʠʰʠ ʪ˄סʨʠʩʠʜʘʛʠ 

  ʠʩʦʙʦʪ״

 ʀʟʦ״ʣʘʨ, ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ʚʘ 

ʪʫʰʫʥʪʠʨʠʰʣʘʨ 

ʀʟʦ״ʣʘʨ, ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ץʠʩץʘʯʘ ʪʘʚʩʠʬʠ 

ʚʘ ʙʦʰץʘ ʪʫʰʫʥʪʠʨʠʰʣʘʨ  

*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 
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ʀץʪʠʩʦʜʠʸʪʥʠʥʛ ʙʠʨ ʰʘʢʣʜʘʥ ʙʦʰץʘ ʙʠʨ ʰʘʢʣʛʘ ˄ʪʠʰ ʞʘʨʘʸʥʠʜʘ 

ʢʠʯʠʢ ʢʦʨʭʦʥʘʣʘʨ ʚʘ  ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʥʠʥʛ ʪʘʨʘץץʠʡ ʵʪʠʰʠ 

ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʘ״ʘʤʠʷʪʠ ʚʘ ʪʘʞʨʠʙʘʣʘʨʠʥʠ ״ʘʤʜʘ ʯʝʪ ʵʣ ʪʘʜʙʠʨʢʦʨʣʠʛʠʥʠ 

˄ʨʛʘʥʠʙ, ʤʘʤʣʘʢʘʪʜʘ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨ ʨʠʚʦʞʠʛʘ ״ʫʢʫʤʘʪ 

ʪʦʤʦʥʠʜʘʥ  ʢʘʪʪʘ ʵʲʪʠʙʦʨ ʙʝʨʠʣʤʦץʜʘ. פʠʰʣʦץ ʞʦʡʣʘʨʜʘ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ 

ʢʣʘʩʪʝʨʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ  ʢʫʯ ʚʘ ʤʘʙʣʘס ʩʘʨʬʣʘʥʠʰʠʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʙʝʣʛʠʣʘʥʜʠ.  

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ״ʠʩʦʙ ʚʘ ״ʠʩʦʙʦʪʥʠ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨ ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ, ʰʫ ʘʩʦʩʜʘ ʤʦʣʠʷʚʠʡ 

 ʦʨסʸʩʠʜʘ ʛʘʨʤʦʥʠʟaʮʠʷʩʠʛʘ ʵʨʠʰʠʰ, ʠʣץʠʩʦʙʦʪʥʠʥʛ ʜʫʥʸ ʤʠ״

ʪʘʞʨʠʙʘʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ ʙʘʨʯʘ ʤʘʤʣʘʢʘʪʣʘʨ ʫʯʫʥ ʵʥʛ ʜʦʣʟʘʨʙ 

ʤʘʩʘʣʘʜʠʨ 

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 :ʫʡʠʜʘʛʠʣʘʨʥʠ ʦʯʠʙ ʙʝʨʠʰ ʟʘʨʫʨץ ʠʩʦʙʦʪʜʘ״

ʩʦʪʠʰʜʘʥ  ʪʫʰʛʘʥ ʩʦʬ ʪʫʰʫʤ; 

ʷʣʧʠ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ; 

ʘʩʦʩʠʡ ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠ (ʬʦʡʜʘ ʸʢʠ ʟʘʨʘʨ);  

ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʜʘʥ ʢʝʣʘʜʠʛʘʥ ʙʦʰץʘ ʦʧʝʨaʮʠʦʥ ʜʘʨʦʤʘʜ ʚʘ 

ʭʘʨʘʞʘʪʣʘʨ; 

ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʛʘ ʜʦʠʨ ʙʦʰץʘ ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨ; 

ʭ˄ʞʘʣʠʢ ʫʤʫʤʠʡ ʬʘʦʣʠʷʪʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʩʠ; 

ʬʘʚץʫʣʦʜʜʘ ʬʦʡʜʘ ʚʘ ʟʘʨʘʨ; 

ʜʘʨʦʤʘʜ ʩʦʣʠסʠ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʫʤʫʤʠʡ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ (ʬʦʡʜʘ 

ʸʢʠ ʟʘʨʘʨ); 

 .ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʩʦʬ ʬʦʡʜʘ (ʟʘʨʘʨ)״

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ 

 ʠʩʦʙʦʪ״ ʨʠʩʠʜʘòס˄ʠʩʦʙʦʪʥʠ ʪʫʟʠʰʜʘ, ʘʚʚʘʣʦ, ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ״

ʥʦʤʣʠ 3-ʩʦʥ ɹ׳ʄʉʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʰ ʣʦʟʠʤ. ʋʰʙʫ ʩʪʘʥʜʘʨʪ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʫʯʫʥ 2-ʰʘʢʣ ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 .ʦʠʜʘʣʘʨʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʘʜʠץ ʘʤʜʘ ʪ˄ʣʜʠʨʠʰ״ ʠʩʦʙʦʪòʥʠ ʪʫʟʠʰ״

ʉʪʘʥʜʘʨʪʛʘ ʙʠʥʦʘ ʪ˄ʭʪʘʪʠʣʛʘʥ ʬʘʦʣʠʷʪʥʠʥʛ ʥʘʪʠʞʘʣʘʨʠ ʦʜʘʪʜʘ ʭ˄ʞʘʣʠʢ 

ʫʤʫʤʠʡ (ʦʜʜʠʡ) ʬʘʦʣʠʷʪʠʥʠʥʛ ʜʘʨʦʤʘʜʠ ʚʘ ʟʘʨʘʨʠʛʘ ʢʠʨʠʪʠʣʘʜʠ. ʇʘʭʪʘ-

ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ʫʤʫʤʠʡ (ʦʜʜʠʡ) ʬʘʦʣʠʷʪʜʘʥ ʘʥʠץ ʬʘʨץ 

 ʝʘʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʙʫץʠʣʘʜʠʛʘʥ ʸʢʠ ʙʫ ʬʘʦʣʠʷʪʜʘ ʩʦʜʠʨ ʙ˄ʣʤʘʡʜʠʛʘʥ ʚʦץ

ʬʘʦʣʠʷʪʥʠʥʛ ʪ˄ʭʪʘʪʠʣʠʰʠ ʜʘʨʦʤʘʜ ʚʘ ʟʘʨʘʨʣʘʨʛʘ ʢʠʨʠʪʠʣʤʘʡʜʠ. ɹʫʥʜʘʡ 

 ʫʣʦʜʜʘץʦʣʣʘʨʜʘ ʬʘʦʣʠʷʪʠ ʪ˄ʭʪʘʪʠʰʜʘʥ ʢʝʣʘʜʠʛʘʥ ʜʘʨʦʤʘʜ ʸʢʠ ʟʘʨʘʨ ʬʘʚ״

ʤʦʜʜʘ ʩʠʬʘʪʠʜʘ ʪʘʩʥʠʬ ץʠʣʠʥʠʰʠ ʤʫʤʢʠʥ. ʊ˄ʭʪʘʪʠʣʛʘʥ ʦʧʝʨaʮʠʷʣʘʨʥʠʥʛ 

 ʫʡʠʜʘʛʠʣʘʨ ʘʢʩץ ʘʤʜʘ ʫʣʘʨʜʘ״ ʣʘʨʜʘ ʦʯʠʙ ʙʝʨʠʣʘʜʠ״ʘʨ ʙʠʨʠ ʠʟʦ״

ʵʪʪʠʨʠʣʘʜʠ: 

ʬʘʦʣʠʷʪʥʠ ʪ˄ʭʪʘʪʠʰ ʤʦ״ʠʷʪʠ; 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠ ʪʫʟʠʰ ʯʦסʠʜʘ ʪ˄ʭʪʘʪʠʣʛʘʥ 

ʬʘʦʣʠʷʪ ʚʘ ʫʥʛʘ ʪʝʛʠʰʣʠ ʪʘʨʤʦץ ʚʘ ʛʝʦʛʨʘʬʠʢ ʤʘʥʟʠʣʠ; 

 ʙʫʭʛʘʣʪʝʨʠʷʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʬʘʦʣʠʷʪʥʠ ʪ˄ʭʪʘʪʠʰ ʢʫʯʛʘ 
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ʢʠʨʛʘʥ ʢʫʥ; 

 ʬʘʦʣʠʷʪʥʠ ʪ˄ʭʪʘʪʠʰ ʫʩʫʣʠ (ʩʦʪʠʰ, ʘʞʨʘʪʠʰ ʚʘ ʰʫ ʢʘʙʠʣʘʨ); 

 ʬʘʦʣʠʷʪʥʠ ʪ˄ʭʪʘʪʠʰʜʘʥ ʢʝʣʛʘʥ ʜʘʨʦʤʘʜ ʚʘ ʟʘʨʘʨʣʘʨ ״ʘʤʜʘ ʙʫ ʜʘʨʦʤʘʜ 

ʸʢʠ ʟʘʨʘʨʥʠ ˄ʣʯʘʰ ʫʯʫʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ״ʠʩʦʙ ʪʫʨʠ; 

 ʭ˄ʞʘʣʠʢʥʠʥʛ ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʫʤʫʤʠʡ ʬʘʦʣʠʷʪʠ ʦʧʝʨaʮʠʷʣʘʨʠʜʘʥ 

ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜ ʸʢʠ ʟʘʨʘʨʣʘʨ ״ʘʤʜʘ ʪʦʚʘʨʣʘʨʥʠ (ʠʰʣʘʨʥʠ, ʭʠʟʤʘʪʣʘʨʥʠ) 

ʩʦʪʠʰʜʘʥ ʪʫʰʛʘʥ ʤʘʙʣʘס ʪʘץʜʠʤ ʵʪʠʣʛʘʥ ״ʘʨ ʙʠʨ ʜʘʚʨ ʫʯʫʥ ʤʠץʜʦʨʠ ʙʠʣʘʥ 

ʙʠʨʛʘʣʠʢʜʘ. 

ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪòʥʠ ʪʫʟʠʰʜʘ ״ʠʩʦʙ 

ʙʘ״ʦʣʘʨʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʛʘ ʤʫ״ʠʤ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʣʦʟʠʤ. ʇʘʭʪʘ-

ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ץʫʡʠʜʘʛʠ ״ʦʣʣʘʨʜʘ ״ʠʩʦʙ ʙʘ״ʦʣʘʨʠʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʥʘʪʠʞʘʣʘʨʠ: 

 ʣʘʰʛʘ (ʘʛʘʨ ʙʫץʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʩʦʬ ʜʘʨʦʤʘʜ ʚʘ ʟʘʨʘʨʥʠ ʘʥʠ״

˄ʟʛʘʨʠʰʣʘʨ ʬʘץʘʪ ʤʘʟʢʫʨ ʜʘʚʨʛʘ ʪʘʲʩʠʨ ʵʪʛʘʥ ʙ˄ʣʩʘ); 

 ˄ʟʛʘʨʠʰʣʘʨ ʶʟ ʙʝʨʛʘʥ ʜʘʚʨ ״ʠʩʦʙʦʪʠʛʘ ʚʘ ʙʫ ˄ʟʛʘʨʠʰʣʘʨ ʪʘʲʩʠʨ 

  .ʠʩʦʙʦʪ ʜʘʚʨʣʘʨʠʛʘ ʢʠʨʠʪʠʣʘʜʠ״ ʠʣʛʘʥ ʰʫʥʜʘʥ ʢʝʡʠʥʛʠץ

 ʦʣʘʨʠ ˄ʟʛʘʨʪʠʨʠʣʛʘʥ ʪʫʨʣʠ ʜʘʚʨʣʘʨʜʘʛʠ ñʄʦʣʠʷʚʠʡ״ʠʩʦʙ ʙʘ׳

ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪòʣʘʨʥʠ ʙʠʨ-ʙʠʨʠʛʘ ץʠʸʩʣʘʰʥʠ ʪʘʲʤʠʥʣʘʰ 

ʤʘץʩʘʜʠʜʘ ʫʣʘʨ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠʥʛ ʠʣʛʘʨʠ 

ʙʘ״ʦʣʘʰ ʫʯʫʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʪʘʩʥʠʬʣʘʰ ʤʦʜʜʘʣʘʨʠʛʘ ʢʠʨʠʪʠʣʘʜʠ. 

ɾʦʨʠʡ ʜʘʚʨʛʘ ʞʠʜʜʠʡ ʪʘʲʩʠʨ ץʠʣʘʜʠʛʘʥ ״ʠʩʦʙ ʙʘ״ʦʣʘʨʠʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʤʦ״ʠʷʪʠ ʚʘ ץʠʡʤʘʪʠ ʸʢʠ ʙʫ ˄ʟʛʘʨʠʰʣʘʨ ʢʝʡʠʥʛʠ ʜʘʚʨʣʘʨʜʘ 

ʤʫ״ʠʤ ˄ʟʛʘʨʠʰʣʘʨʛʘ ʦʣʠʙ ʢʝʣʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʫʣʘʨʥʠʥʛ ʤʦ״ʠʷʪʠ ʚʘ ץʠʡʤʘʪʠ 

ʦʯʠʙ ʙʝʨʠʣʠʰʠ ʣʦʟʠʤ. 

ɸʛʘʨ ʥʘʪʠʞʘʣʘʨʥʠ ʚʘ ˄ʟʛʘʨʠʰʣʘʨʥʠ ץʠʡʤʘʪ ʞʠ״ʘʪʠʜʘʥ ʘʥʠץʣʘʰʥʠʥʛ 

ʠʤʢʦʥʠ ʙ˄ʣʤʘʩʘ, ʫʣʘʨʥʠ ״ʘʤ ʦʯʠʙ ʙʝʨʠʰ ʪʘʣʘʙ ץʠʣʠʥʘʜʠ.  

ʐʫʥʠʥʛʜʝʢ, ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ 2-ʰʘʢʣ ʤʦʣʠʷʚʠʡ 

ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠ ʪʫʟʠʰʜʘ ʞʠʜʜʠʡ ʭʘʪʦʣʘʨ ʤʘʚʞʫʜ 

ʙ˄ʣʠʰʠʥʠ ״ʘʤ ʠʥʦʙʘʪʛʘ ʦʣʠʰ ʢʝʨʘʢ. ɾʠʜʜʠʡ ʭʘʪʦʣʘʨ ï ʞʦʨʠʡ ʜʘʚʨʜʘ 

ʘʥʠץʣʘʥʛʘʥ ʭʘʪʦʣʘʨ ʙ˄ʣʠʙ, ʫʣʘʨ ʰʫ ץʘʜʘʨ ʤʫ״ʠʤ ʙ˄ʣʘʜʠʢʠ, ʦʣʜʠʥʛʠ ʜʘʚʨʣʘʨ 

ʫʯʫʥ ʪʫʟʠʣʛʘʥ ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪòʣʘʨ ʠʰʦʥʯʣʠ ʜʝʙ 

 ʠʩʦʙʣʘʥʤʘʩʣʠʛʠ ʤʫʤʢʠʥ. ʆʣʜʠʥʛʠ ʜʘʚʨʣʘʨʜʘʛʠ ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ״

ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪòʣʘʨʥʠ ʪʘʡʸʨʣʘʰ ʚʘץʪʠʜʘ ʡ˄ʣ ץ˄ʡʠʣʛʘʥ ʭʘʪʦʣʘʨʛʘ 

ʢʠʨʠʪʠʣʛʘʥ ʪʫʟʘʪʠʰ ʤʠץʜʦʨʠ (ץʠʡʤʘʪʠ) ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʩʦʬ ʜʘʨʦʤʘʜ ʸʢʠ 

ʟʘʨʘʨʛʘ ץ˄ʰʠʣʘʜʠ. ʆʣʜʠʥʛʠ ʜʘʚʨʜʘ ʡ˄ʣ ץ˄ʡʠʣʛʘʥ ʤʫ״ʠʤ ʭʘʪʦʣʘʨʥʠʥʛ 

ʪ˄סʨʠʣʘʰ ʢʝʨʘʢ ʙ˄ʣʛʘʥ ʤʠץʜʦʨʠ ʡʠʣ ʙʦʰʠʛʘʯʘ ʪʘץʩʠʤʣʘʥʤʘʛʘʥ ʬʦʡʜʘ 

ʩʘʣʜʦʩʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ״ʠʩʦʙʦʪʜʘ ʘʢʩ ʵʪʪʠʨʠʣʘʜʠ ״ʘʤʜʘ ˄ʪʛʘʥ 

ʡʠʣʥʠʥʛ ʰʫ ʜʘʚʨʠʛʘ ʦʠʜ ʤʘʲʣʫʤʦʪʣʘʨ ˄ʟʛʘʨʪʠʨʠʣʘʜʠ, ʘʛʘʨ ʭʘʪʦʣʘʨ 

ʘʨʟʠʤʘʡʜʠʛʘʥ ʜʘʨʘʞʘʜʘ ʙ˄ʣʩʘ, ʫʣʘʨ ʠʩʪʠʩʥʦ ץʠʣʠʥʘʜʠ. 

ɾʦʨʠʡ ʜʘʚʨʜʘʛʠ ʩʦʬ ʜʘʨʦʤʘʜ ʸʢʠ ʟʘʨʘʨʛʘ ץ˄ʰʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʦʣʜʠʥʛʠ 

ʜʘʚʨʣʘʨʜʘʛʠ ʭʘʪʦʣʘʨʥʠ ʪ˄סʨʠʣʘʰ ʚʘץʪʠʜʘ ʦʣʜʠʥʛʠ ʡʠʣʣʘʨʛʘ ʦʠʜ ץʠʸʩʠʡ 

ʤʘʲʣʫʤʦʪ ʦʣʜʠʥʛʠ ʜʘʚʨ ʫʯʫʥ ʪʫʟʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʜʘ ʢʘʤ ʢ˄ʨʩʘʪʠʣʠʰʠ 

ʢʝʨʘʢ, ʣʝʢʠʥ ʞʦʨʠʡ ʜʘʚʨʜʘʛʠ ʸʢʠ ʦʣʜʠʥʛʠ ״ʘʨ ץʘʥʜʘʡ ʜʘʚʨʜʘʛʠ ʩʦʬ ʜʘʨʦʤʘʜ 

ʸʢʠ ʟʘʨʘʨʥʠ ʢ˄ʨʩʘʪʠʰ ʫʯʫʥ (ʘʛʘʨ ʤʫ״ʠʤ ʭʘʪʦʣʘʨ ʰʫ ʜʘʚʨʣʘʨ ʜʘʚʦʤʠʜʘ 
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ʪʫʟʘʪʠʣʛʘʥ ʙ˄ʣʩʘ) ʘʣʦ״ʠʜʘ ʫʩʪʫʥʜʘ ץ˄ʰʠʤʯʘ ʘʭʙʦʨʦʪ ʢʝʣʪʠʨʠʣʠʰʠ ʣʦʟʠʤ. 

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʛʘ ˄ʟʛʘʨʪʠʰ ʢʠʨʠʪʠʣʘʸʪʛʘʥʜʘ ʙʠʨ 

ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ץʫʡʠʜʘʛʠ ʤʘʲʣʫʤʦʪʥʠ ʦʯʠʙ ʙʝʨʠʰʠ ʣʦʟʠʤ: 

1) ʤʫ״ʠʤ ʭʘʪʦʥʠʥʛ ʤʦ״ʠʷʪʠ; 

2) ʞʦʨʠʡ ʜʘʚʨʜʘʛʠ ʜʘʨʦʤʘʜ ʸʢʠ ʟʘʨʘʨ ʜʝʙ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ ˄ʟʛʘʨʪʠʰ 

ʤʠץʜʦʨʠ; 

 ʘʨ ʙʠʨ ʜʘʚʨʛʘ ʦʠʜ״ ʜʠʤ ʵʪʠʣʛʘʥץʰʠʤʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʪʘ˄ץ (3

˄ʟʛʘʨʪʠʰʣʘʨ ʤʠץʜʦʨʠ ״ʘʤʜʘ ʰʫ ʜʘʚʨʜʘʥ ʦʣʜʠʥʛʠ ʜʘʚʨʣʘʨʛʘ ʦʠʜ ץ˄ʰʠʤʯʘ 

ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʢʠʨʠʪʠʣʛʘʥ ʜʘʚʨʣʘʨʛʘ ʪʘʘʣʣʫץʣʠ ˄ʟʛʘʨʠʰʣʘʨ ʤʠץʜʦʨʠ. ɸʛʘʨ 

ʘʤʘʣʜʘ ץ˄ʰʠʤʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʢʝʣʪʠʨʠʰ ץ˄ʣʣʘʥʠʣʤʘʩʘ, ʫ ״ʦʣʜʘ ʙʫʥʠʥʛ 

ʩʘʙʘʙʣʘʨʠ ʦʯʠʙ ʙʝʨʠʣʠʰʠ ʢʝʨʘʢ. 

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 ʩʫʣʦʪ (ʠʰ, ʭʠʟʤʘʪ) ʩʦʪʠʣʠʰʠʜʘʥ״ʫʡʠʜʘʛʠʯʘ ʪ˄ʣʜʠʨʠʣʘʜʠ: ñʄʘץ  ʠʩʦʙʦʪò״

ʪʫʰʫʤò ʤʦʜʜʘʩʠ ʙ˄ʡʠʯʘ (010-ʩʘʪʨ) ʬʠʨʤʘ, ʢʦʤʧʘʥʠʷ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ, ʰʫ 

ʞʫʤʣʘʜʘʥ ʩʘʚʜʦ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʘʜʠʛʘʥʣʘʨʠ, ʭʘʨʠʜʦʨ ʚʘ ʙʫʶʨʪʤʘʯʠʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʪʫʰʫʤ ʪʘʨʢʠʙʠʜʘ ʪ˄ʣʘʥʘʜʠʛʘʥ ʩʦʣʠץʣʘʨ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ 

ʤʘ״ʩʫʣʦʪ ʚʘ ʪʦʚʘʨʣʘʨʥʠ ʩʦʪʠʰʜʘʥ, ʠʰ ʚʘ ʭʠʟʤʘʪʣʘʨ ʫʯʫʥ ʙʫʪʫʥ ʪʫʰʫʤʥʠ 

 ʠʡʤʘʪʠʥʠ, ʩʦʪʠʰ ʥʘʨʭʣʘʨʠʜʘʥץ ʩʫʣʦʪʣʘʨ״ʘʡʪʘʨʠʣʛʘʥ ʪʦʚʘʨʣʘʨ ʚʘ ʪʘʡʸʨ ʤʘץ)

ʭʘʨʠʜʦʨ ʯʝʛʠʨʤʘʣʘʨʠʥʠ ʯʠץʘʨʠʙ ʪʘʰʣʘʙ) ʘʢʩ ʵʪʪʠʨʘʜʠ. 

ʍʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ ʚʘ ʫʣʘʨ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ ״ʠʩʦʙʦʪʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨ 

ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʙ, ʫʥʠʥʛ ʬʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ 

 ʣʘʰʪʠʨʠʰ ʫʯʫʥ ʪʘʢʣʠʬʣʘʨʥʠץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʫʚʦʬʠץʠʩʤʠʥʠ ʭʘʣץ

ʰʘʢʣʣʘʥʪʠʨʘʤʠʟ.  

ɹʠʨʠʥʯʠʜʘʥ, ñʄʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ)ʣʘʨʥʠ ʩʦʪʠʰʜʘʥ ʪʫʰʛʘʥ 

ʪʫʰʫʤò ʢ˄ʨʩʘʪʢʠʯʠʥʠ ñʄʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ)ʣʘʨʥʠ ʩʦʪʠʰʜʘʥ 

ʪʫʰʛʘʥ ʩʦʬ ʪʫʰʫʤò ʜʝʙ ʥʦʤʣʘʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʭʘʨʠʜʦʨ 

ʚʘ ʙʫʶʨʪʤʘʯʠʣʘʨʜʘʥ ʪʦʚʘʨ (ʤʘ״ʩʫʣʦʪ, ʠʰ ʚʘ ʭʠʟʤʘʪʣʘʨ) ץʘʡʪʘʨʠʣʠʰʠʜʘʥ 

ʪʘʰץʘʨʠ ʫʥʠʥʛ ʦʣʜʠʥʠ ʦʣʠʰ ʫʯʫʥ ʢʝʣʠʰʛʘʥ ״ʦʣʜʘ ʥʘʨʭʠʥʠ ʪʫʰʠʨʠʰʛʘ 

ʵʨʠʰʠʰ ״ʘʤ ʤʫʤʢʠʥ. ʆʣʠʤʣʘʨʠʤʠʟ ʪʦʤʦʥʠʜʘʥ ʪʦʚʘʨʣʘʨ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠʜʘʥ 

ʙʝʨʠʣʘʜʠʛʘʥ ʯʝʛʠʨʤʘʣʘʨ ״ʠʩʦʙʠʜʘʛʠ ʸʥʜʘʰʫʚʣʘʨ ˄ʨʛʘʥʠʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʣʝʢʠʥ 

ñʥʘʨʭʠʥʠ ʢʘʤʘʡʪʠʨʠʰò ʤʘʩʘʣʘʣʘʨʠ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʪʘʜץʠץ ʵʪʠʣʤʘʛʘʥ. ɹʫ 

 ʘʡʜ ʵʪʠʣʤʘʛʘʥ. ʐʫ ʙʦʠʩ, ʙʠʟץ ʫʞʞʘʪʣʘʨʠʤʠʟʜʘ״ ʠʡץʫץʫ״-ʦʣʘʪ ʤʝʲʸʨʠʡ״

ʭʘʣץʘʨʦ ʪʘʞʨʠʙʘʣʘʨ ʘʩʦʩʠʜʘ ñץʘʡʪʘʨʠʣʛʘʥ ʨʝʘʣʠʟaʮʠʷ ʚʘ ʥʘʨʭʠʥʠ 

ʢʘʤʘʡʪʠʨʠʰò ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʠʩʦʙʦʪʛʘ ʢʠʨʠʪʠʰʥʠ ʪʘʢʣʠʬ ʵʪʘʤʠʟ. 

ʀʢʢʠʥʯʠʜʘʥ, ñʉʦʪʠʣʛʘʥ ʤʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ)ʣʘʨʥʠʥʛ 

ʪʘʥʥʘʨʭʠò ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʪʘʡʸʨ ʤʘ״ʩʫʣʦʪʣʘʨʥʠʥʛ ״ʠʩʦʙʦʪ ʜʘʚʨʠ ʙʦʰʠʜʘʛʠ ʚʘ 

ʦʭʠʨʠʜʘʛʠ ץʦʣʜʠץʣʘʨʠ ״ʘʤʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʰʜʘʥ ʦʣʠʥʛʘʥ ʪʘʡʸʨ 

ʤʘ״ʩʫʣʦʪʥʠʥʛ ʪʘʥʥʘʨʭʠ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠʥʠ ʠʰʣʘʙ 

ʯʠץʠʰʠʤʠʟ ʢʝʨʘʢ. ʐʫ ʙʦʠʩ, ʘʤʘʣʠʸʪʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʘʸʪʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨ 

ʪʘʥʥʘʨʭʠ ״ʘʤʜʘ ʩʦʪʠʣʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨ ʪʘʥʥʘʨʭʠ ״ʠʩʦʙʦʪʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ 

ʣʦʟʠʤ, ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. 

ʋʯʠʥʯʠʜʘʥ, ʘʤʘʣʜʘʛʠ ʪʘʨʪʠʙʛʘ ñʢʝʣʛʫʩʠʜʘ ʩʦʣʠץץʘ ʪʦʨʪʠʣʘʜʠʛʘʥ 

ʙʘʟʘʜʘʥ ʯʠץʘʨʠʣʘʜʠʛʘʥ ״ʠʩʦʙʦʪ ʜʘʚʨʠ ʭʘʨʘʞʘʪʣʘʨʠò ʢʠʨʠʪʠʣʠʰʠ ʪʘʩʥʠʬʣʘʰ 

 ʨʠ ʢʝʣʤʘʡʜʠ. ɹʠʟʥʠʥʛ ʬʠʢʨʠʤʠʟʯʘ, ʤʦʣʠʷʚʠʡ ʙʫʭʛʘʣʪʝʨʠʷס˄ʦʠʜʘʣʘʨʠʛʘ ʪץ
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 ʣʘʰ ʢʝʨʘʢ. ɹʫ ʢ˄ʨʩʘʪʢʠʯץʠʩʦʙʠʥʠ ʙʠʨ-ʙʠʨʠʜʘʥ ʬʘʨ״ ץʠʩʦʙʠ ʙʠʣʘʥ ʩʦʣʠ״

ʩʦʣʠץץʘ ʪʦʨʪʠʣʘʜʠʛʘʥ ʬʦʡʜʘ ʙʘʟʘʩʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ɼʘʚʨ 

ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʪʘʩʥʠʬʣʘʰʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʩʦʪʠʰ 

ʞʘʨʘʸʥʠʜʘ ʸʢʠ ʤʘʲʤʫʨʠʡ-ʙʦʰץʘʨʫʚ ʞʘʨʘʸʥʠʜʘ ʶʟ ʙʝʨʛʘʥʣʠʛʠ ʘʩʦʩ ץʠʣʠʙ 

ʦʣʠʥʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ñʪʘʞʨʠʙʘ-ʢʦʥʩʪʨʫʢʪʦʨʣʠʢ ʠʰʣʘʥʤʘʣʘʨʠòʥʠ ״ʘʤ 

ʰʫ ʭʘʨʘʞʘʪʣʘʨ ʪʘʨʢʠʙʠʛʘ ʢʠʨʠʪʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ ˄ʡʣʘʡʤʠʟ. 

ʊ˄ʨʪʠʥʯʠʜʘʥ, ñɸʩʦʩʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨʠòʛʘ ʫʥʜʠʨʠʣʛʘʥ 

ʸʢʠ ץʘʨʟʜʦʨ ʪʦʤʦʥʠʜʘʥ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ ʞʘʨʠʤʘʣʘʨ, ʧʝʥʷʣʘʨ; ״ʠʩʦʙʦʪ ʡʠʣʠʜʘ 

ʘʥʠץʣʘʥʛʘʥ ˄ʪʛʘʥ ʡʠʣʣʘʨʜʘʛʠ ʬʦʡʜʘ; ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʠ ʚʘ ʙʦʰץʘ ʤʦʣ-ʤʫʣʢʠ 

ʯʠץʠʙ ʢʝʪʠʰʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨ; ʜʘʲʚʦ ʙʠʣʜʠʨʠʰ ʤʫʜʜʘʪʠ ˄ʪʛʘʥ 

ʢʨʝʜʠʪʦʨʣʠʢ ʚʘ ʜʝʧʦʥʝʥʪ ץʘʨʟʣʘʨʥʠ ״ʠʩʦʙʜʘʥ ʯʠץʘʨʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨ; ʜʘʚʣʘʪ ʩʫʙʩʠʜʠʷʣʘʨʠʜʘʥ ʜʘʨʦʤʘʜʣʘʨ; ʭʦʣʠʩʦʥʘ ʤʦʣʠʷʚʠʡ ʸʨʜʘʤ; 

ʙʦʰץʘ ʦʧʝʨaʮʠʦʥ ʜʘʨʦʤʘʜʣʘʨ ʢʘʙʠ ʤʦʜʜʘʣʘʨ ʢʠʨʠʪʠʣʛʘʥ. ɹʫ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ 

ʙʠʨʦʥʪʘʩʠ ״ʘʤ ʢʦʨʭʦʥʘʥʠʥʛ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʵʤʘʩ. ʐʫ ʙʦʠʩ, ʙʫ 

ʪʫʰʫʤʣʘʨʥʠ ʦʜʘʪʜʘʛʠ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥʣʠʛʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʙ 

ñɸʩʦʩʠʡ ʙ˄ʣʤʘʛʘʥ ʙʦʰץʘ ʪʫʰʫʤʣʘʨò ʜʝʙ ʘʪʘʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ 

 .ʠʩʦʙʣʘʡʤʠʟ״

ɹʝʰʠʥʯʠʜʘʥ, ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʢʦʤʧʘʥʠʷʥʠʥʛ 

ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʠʛʘ ʢʠʨʠʪʠʣʛʘʥ. ʐʫ ʙʦʠʩ, ʙʫ ʤʘʩʘʣʘʥʠ ״ʘʤ ˄ʡʣʘʙ ʢ˄ʨʠʰ 

ʢʝʨʘʢ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ ñʚʘʣʶʪʘ ʢʫʨʩʠ ʬʘʨץʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜò 

ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʵʤʘʩ. ʂʦʤʧʘʥʠʷ ʬʘʦʣʠʷʪʠ 

ʢʫʨʩ ʬʘʨץʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠʛʘ ʙʦסʣʠץʣʠʛʠ ʡ˄ץ. ʐʫ ʙʦʠʩ, ʭʘʣץʘʨʦ 

ʪʘʞʨʠʙʘʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ñʚʘʣʶʪʘ ʢʫʨʩʠ ʬʘʨץʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜòʥʠ 

ʘʩʦʩʠʡ ʙ˄ʣʤʘʛʘʥ ʪʫʰʫʤʣʘʨ ʪʘʨʢʠʙʠʛʘ ʢʠʨʠʪʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ 

˄ʡʣʘʡʤʠʟ. 

ʆʣʪʠʥʯʠʜʘʥ, ʰʫʥʠʥʛʜʝʢ, ñʚʘʣʶʪʘ ʢʫʨʩʠ ʬʘʨץʠʜʘʥ ʟʘʨʘʨʣʘʨòʥʠ ״ʘʤ 

ʢʦʤʧʘʥʠʷʥʠʥʛ ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʠʛʘ ʘʣʦץʘʜʦʨʣʠʛʠ ʡ˄ץʣʠʛʠʥʠ, ʷʲʥʠ 

ʢʦʤʧʘʥʠʷ ʬʘʦʣʠʷʪʠ ʚʘʣʶʪʘ ʢʫʨʩʠʥʠ ʙʝʣʛʠʣʘʰʜʘ ʪʘʲʩʠʨʠ ʡ˄ץʣʠʛʠʥʠ ״ʠʩʦʙʛʘ 

ʦʣʠʙ, ʭʘʣץʘʨʦ ʪʘʞʨʠʙʘʣʘʨʛʘ ʫʡסʫʥʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʙʫ ʟʘʨʘʨʥʠ 

ʢʦʤʧʘʥʠʷʥʠʥʛ ñʦʜʘʪʜʘʛʠ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ ʭʘʨʘʞʘʪʣʘʨò 

ʪʘʨʢʠʙʠʛʘ ʢʠʨʠʪʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. 

ɽʪʪʠʥʯʠʜʘʥ, ñʆʜʘʪʜʘʛʠ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ ʭʘʨʘʞʘʪʣʘʨò 

ʪʫʰʫʥʯʘʩʠʥʠ ʢʠʨʠʪʠʰ ˄ʨʠʥʣʠʜʠʨ. ɹʫ ʭʘʨʘʞʘʪʣʘʨ ʢʦʨʭʦʥʘʥʠʥʛ ʘʩʦʩʠʡ 

ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʤʘʩʜʘʥ, ʢ˄ʧ ״ʦʣʣʘʨʜʘ ʪʘʩʦʜʠʬʠʡ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ, 

ʦʣʜʠʥʜʘʥ ʨʝʞʘʣʘʰʪʠʨʠʰ ץʠʡʠʥ ʙ˄ʣʛʘʥ ״ʘʤʜʘ ʟʘʨʫʨʠʷʪ ʪʫʬʘʡʣʠ ʶʟʘʛʘ 

ʢʝʣʠʰʠʥʠ ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤ. ɹʫ ʭʘʨʘʞʘʪʣʘʨʛʘ ʬʘʚץʫʣʦʪʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨ, ʞʦʨʠʡ ʙ˄ʣʤʘʛʘʥ ʘʢʪʠʚʣʘʨʥʠ ʪʘʩʘʨʨʫʬ ץʠʣʠʰ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ 

ʢʝʣʛʘʥ ʟʘʨʘʨʣʘʨ, ʚʘʣʶʪʘ ʢʫʨʩʠ ʬʘʨץʠ ʙ˄ʡʠʯʘ ʟʘʨʘʨʣʘʨ ʚʘ ʙʦʰץʘ ʦʜʘʪʜʘʛʠ 

ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ ʭʘʨʘʞʘʪʣʘʨʥʠ ʢʠʨʠʪʠʰ ʤʫʤʢʠʥ. 

ʉʘʢʢʠʟʠʥʯʠʜʘʥ, ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץ, ʬʦʡʜʘ ʚʘ 

ʟʘʨʘʨʣʘʨʜʘ ʘʢʩ ʵʪʪʠʨʠʣʘʜʠʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ ʙʘ״ʦʣʘʰʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ 

ʪʘʲʩʠʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʫʯʫʥ ״ʘʤ ʘʣʦ״ʠʜʘ ʩʘʪʨ ʘʞʨʘʪʠʣʜʠ. ɹʫ ״ʠʩʦʙʦʪʥʠʥʛ 

ʰʘʬʬʦʬʣʠʛʠ ʚʘ ʵʛʠʣʫʚʯʘʥʣʠʛʠʥʠ ʦʰʠʨʘʜʠ. 
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 ʘʨʦ ʚʘ ʤʠʣʣʠʡ ʩʪʘʥʜʘʨʪʣʘʨץʠʰʜʘ ʭʘʣץʠʩʦʙʦʪʥʠʥʛ ʰʘʢʣʠʥʠ ʠʰʣʘʙ ʯʠ׳

ʪʘʣʘʙʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. 

ʋʰʙʫ ״ʦʣʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʙ, ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 ʘ ʪ˄ʧʣʘʤ ʜʘʨʦʤʘʜʣʘʨץʘʤʜʘ  ʙʦʰ״ ʠʩʦʙʦʪʥʠ ñ ñʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ״

ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪò ʜʝʙ ˄ʟʛʘʨʪʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ ˄ʡʣʘʡʤʠʟ. 

ʏʫʥʢʠ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʜʘ ñʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨò, ñʬʦʡʜʘ ʸʢʠ 

ʟʘʨʘʨʣʘʨò ʪʫʰʫʥʯʘʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ, ñʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘò ʪʫʰʫʥʯʘʩʠ 

ʢʠʨʠʪʠʣʤʘʛʘʥ. ʊ˄ʧʣʘʤ ʜʘʨʦʤʘʜʣʘʨ ʪʘʨʢʠʙʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʠʤʠʟ ʢʝʨʘʢ. 

ʍʘʣץʘʨʦ ʘʪʘʤʘʣʘʨʛʘ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ״ʘʤ ˄ʪʘ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʪɻʘʜʠ. 

 

ʍʫʣʦʩʘ 

ʄʘ״ʩʫʣʦʪʥʠ ʩʦʪʠʰʛʘ ʥʠʩʙʘʪʘʥ ʨʝʥʪʘʙʝʣʣʠʢ ˄ʟʛʘʨʠʰʠʛʘ ʩʦʪʠʰʜʘʥ 

ʦʣʠʥʛʘʥ ʷʣʧʠ ʬʦʡʜʘ ʩʫʤʤʘʩʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ ʚʘ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʪʫʰʫʤʣʘʨ 

ʩʫʤʤʘʩʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ ʪʘʲʩʠʨ ʵʪʩʘ, ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠʛʘ 

ʢʦʨʭʦʥʘ ʩʦʬ ʬʦʡʜʘʩʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ ʚʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ 

 ʨʠס˄ʠʡʤʘʪʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ, ʫʤʫʤʠʡ ʨʝʥʪʘʙʝʣʣʠʢʢʘ ʙʠʨ ʩ˄ʤʣʠʢ ʪʫʰʫʤʛʘ ʪץ

ʢʝʣʘʜʠʛʘʥ ʩʦʬ ʬʦʡʜʘ ʩʫʤʤʘʩʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ, ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ץʘʡʪʠʤʠʥʠʥʛ 

˄ʟʛʘʨʠʰʠ ʚʘ ʤʦʜʜʠʡ ʦʙʦʨʦʪ ʤʘʙʣʘסʣʘʨ ץʘʡʪʠʤʠʥʠʥʛ ˄ʟʛʘʨʠʰʣʘʨʠ ʪʘʲʩʠʨ 

 ʫʞʞʘʪʣʘʨʠʜʘʥ״ ʠʩʦʙʠʥʠʥʛ ʘʩʦʩʠʡ״ ʠʩʦʙʦʪ ʙʫʭʛʘʣʪʝʨʠʷ״ ʠʣʘʜʠ. ʄʦʣʠʷʚʠʡץ

ʙʠʨʠ ״ʠʩʦʙʣʘʥʠʙ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʘʢʪʠʚʣʘʨ, ʭʫʩʫʩʠʡ 

ʢʘʧʠʪʘʣ, ʤʘʞʙʫʨʠʷʪʣʘʨ, ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ʭʫʩʫʩʠʜʘ ʤʫ״ʠʤ ʤʘʲʣʫʤʦʪʥʠ 

ʪʘץʜʠʤ ʵʪʘʜʠ. ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘ ʦʣʛʘʥ ʬʦʡʜʘʩʠ ʸʢʠ ʢ˄ʨʛʘʥ ʟʘʨʘʨʠ 

ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʫʤʫʤʣʘʰʪʠʨʛʘʥ ״ʦʣʜʘ, ʩʫʙʲʝʢʪ ʬʘʦʣʠʷʪʠ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʘʥʠץʣʦʚʯʠ ʤʫ״ʠʤ ʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʘʥʠץʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 
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Kirish  

Bugungi kunda jahon bozori konyunkturasining oózgarishi, jahon 

miqyosidagi iqtisodiy globallashuv va integrasion sharoitda raqobat tobora 

kuchayib borayotgani Oózbekistonni yanada barqaror va jadal surôatlar bilan 

taraqqiy ettirish uchun mutlaqo yangicha yondashuv hamda tamoyillarni ishlab 

chiqishni taqozo etmoqda. Mazkur holat yuzasidan mamlakat hududlariga xorijiy 

investitsiyalarni jalb qilish dolzarb masalalardan boólib qolmoqda. 

Mamlakatimizda xorijiy investorlarning milliy iqtisodiyotimizga boólgan 

qiziqishlarining ortib borishi mamlakatdagi, avvalambor, iqtisodiyotning real 

sektoridagi investitsiya jarayonlarini faollashtirmoqda. Xususan, Oózbekiston 

Respublikasi Prezidentining 2022-yil 29-yanvardagi ñ2022-2026-yillarga 

moóljallangan Yangi Oózbekistonning taraqqiyot strategiyasi toógórisidaògi PF-60 

sonli farmonining 26-maqsadida mamlakatda investitsiya muhitini yanada 

yaxshilash va uning jozibadorligini oshirish, kelgusi besh yilda 120 milliard AQSh 
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dollari, jumladan 70 milliard dollar xorijiy investitsiyalarni jalb etish choralarini 

koórish belgilangan [1].  

Mamlakatning iqtisodiy rivojlanish darajasi, investisiya faolligining oósish 

surôatlari investisiya loyihalarini samarali amalga oshirishga koóp jihatdan 

bogóliqdir. Xorijiy investisiyalarni respublika iqtisodiyotiga jalb etish uchun 

zaruriy shart-sharoitlar yaratilishi muhimdir, u, qachonki, qaysi mamlakatda 

iqtisodiy, siyosiy, ijtimoiy va huquqiy shart-sharoitlar mavjud (ijobiy) boólsagina 

oósha davlat iqtisodiyotiga qoóyilishi mumkin [4]. Investisiya loyihalarini 

muvaffaqiyatli amalga oshirish xorijiy investisiyalar oqimini koópaytirishning 

muhim omili hisoblanadi. Oóz navbatida, chet el investitsiyalari ishtirokidagi 

investitsiya loyihalarini amalga oshirishmuhim hisoblanadi.  

 

Adabiyotlar sharhi  

Mamlakat iqtisodiyotini erkinlashtirish, iqtisodiyotni barqaror oósishi hamda 

mamlakatning iqtisodiy salohiyatini oshirishni taôminlashning muhim shartlaridan 

biri faol investitsion siyosatini yuritishdir. Bugungi kunda investitsion faoliyatni 

rivojlantirish borasida Oózbekiston Respublikasining iqtisodiy hududlarida 

investitsiyalarni amalga oshirishning asosiy omili boólgan investitsion loyihalarni 

faol tashkil etish chora-tadbirlari amalga oshirib borilmoqda. Mamlakatimizning 

iqtisodchi olimlaridan professor D.Gó. Góozibekov investitsiyaga quyidagicha 

tavsif bergan: ñInvestitsiyalarning mazmuni aniq va ishonchli manbalardan 

mablagᾷlar olish, ularni asosli holda safarbar etish, risklar darajasini hisobga olgan 

holda kapital qiymatini saqlash va koᾷzlangan samarani olishdan iborat boᾷladiò[5]. 

Yuqorida keltirib oótilgan iqtisodchi olimlar investitsiya loyihalariga turlicha 

taôriflar berib oótishgan. Qonunchilik borasida esa investitsiya loyihalariga 

Oózbekiston Respublikasining 2019-yil 25-dekabrda ñInvestitsiyalar va investitsiya 

faoliyati toógórisidaògi OóRQ-598 sonli Qonunida quyidagicha taôrif berilgan. 

Investitsiya loyihasi ï iqtisodiy, ijtimoiy va boshqa foyda olish uchun 

investitsiyalarni amalga oshirishga yoxud jalb etishga qaratilgan, oózaro bogóliq 

boólgan tadbirlar majmui  [2]. 

Iqtisodchi olimlardan T.P. Danko va Z.M. Okrutlar maxsus iqtisodiy zonalar 

borasida quyidagi fikrlarni bildirib, ularni ñ...qulay investisiya muhitini yaratish 

hamda ishlab chiqarishni, savdo-sotiqni, ilmiy faoliyatni ragóbatlantirish 

mexanizmiò[6] sifatida baholagan. Mazkur bildirilgan fikr hozirgi kunda hududlar 

iqtisodiyotiga investisiyalarni jalb etishni faollashtirish borasida maxsus iqtisodiy 

zonalarning ahamiyatini oshirish tendensiyalariga muvofiq, deb hisoblaymiz. 

 

Tahlil va natijalar  

Oózbekiston Respublikasida xorijiy investisiyalarini tartibga solish va jalb 

etish bilan shugóulanadigan rasmiy muassasalar tomonidan investorlarga 

byurokratik toósiqlarni yuzaga kelishini oldini olish va ushbu muassasalar faoliyati 

shaffofligini taôminlash maqsadida investorlarning murojaatlari uchun barcha 

muassasalarni jamuljam qilgan platforma yaratish kerak. Bunda investor qaysi 

muassasaga murojaat qilishidan qatôiy nazar, ushbu murojat toógórisida qolgan 
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muassasalar bohabar boólib turish imkonini beradi, byurokratiya va korrupsiyaning 

oldini olishni taôminlaydi.  

Bozor islohotlarining navbatdagi bosqichida mamlakatimizga xorijiy 

investiyalarni jalb etishni takomillashtirish masalalarini hal qilish, muammolarni 

bartaraf etish, xorijiy investisiyalar hajmini koópaytirish hamda ulardan samarali 

foydalanish imkoniyatlarini kengaytirish asosiy maqsadlardan biridir.  

Bugungi kunda mamlakatimizning Toshkent viloyatida, xususan, chet el 

investitsiyalarini jalb qilishning asosiy omili hisoblangan ñAngrenò erkin iqtisodiy 

zonasi hududiy ishlab chiqarish hajmida hamda xorijiy investisiyalarni jalb 

qilishda, Toshkent viloyatining koórsatkichlari yuqoriligida alohida ahamiyatga ega 

(1-diagramma).  

 1-diagramma. 

 Toshkent viloyatining YaHM hajmi va uning mamlakat YaIMdagi 

ulushining oózgarish dinamikasi* 

 
*Oózbekiston Respublikasi Prezidentining huzuridagi statistika agentligi maôlumotlari 

asosida mualliflar tomonidan tuzilgan. 
Yuqoridagi maôlumotlarga eôtibor qaratadigan boólsak, Toshkent viloyatida 

ishlab chiqarilgan mahsulot hajmi 2018-2022 yillar davomida barqaror oósish 

tendensiyasiga erishganligini koórishimiz mumkin. Toshkent viloyatida 2022-yilda 

jami 94 789,9 mlrd soómlik mahsulot ishlab chiqarilib, respublika boóyicha 

YaIMni 10,6 foizini tashkil etgan. Maôlumotlar yuzasidan yana bir holatga 

ahamiyat qaratish lozim. Toshkent viloyatida 2022-yilda 2018-yilga nisbatan 

qariyib  

2,5 baravar koóproq mahsulot ishlab chiqarilgan, bu, oóz navbatida, Toshkent 

viloyati sanoat sohasida rivojlanish kuzatilayotganini anglatadi. 

ñAngrenò erkin iqtisodiy zonasining ishtirokchilari uchun ham Oózbekiston 

Respublikasi Prezidentining ñErkin iqtisodiy zonalar faoliyatini faollashtirish va 

kengaytirishga doir qoóshimcha chora-tadbirlar toógórisidaò 2016-yil 26-

oktyabrdagi PF-4853-son farmoniga muvofiq, belgilangan umumiy imtiyozlar 

tizimi amal qiladi [3]. 

Bundan tashqari, ñAngrenò erkin iqtisodiy zonasi ishtirokchilariga hududda 

boósh turgan korxonalar va davlat mulki hisoblangan mol-mulk ñnolò sotish 
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qiymati boóyicha sotiladi.  

Hozirda ñAngrenò EIZ umumiy mamlakatda tashkil etilgan maxsus iqtisodiy 

zonalar orasida ayrim koórsatkichlar boôyicha yetakchilik qilmoqda. Hususan, 

xorijiy investisiyalarni jalb qilish borasida jami maxsus iqtisodiy zonalarning  

42,3% ulushiga, ish oórinlarni yaratilishi boóyicha 25%ga egalik qilmoqda.  

ñAngrenò EIZda yaratilgan qulay shart-sharoitlar Toshkent viloyatiga 

investisiyalarni jalb etishda muhim ahamiyat kasb etmoqda [8]. 

Toshkent viloyati investision faollik borasida ham yuqori salohiyatli 

hududlardan biri hisoblanadi. Iqtisodiyotning asosiy tarmoqlarini modernizasiya 

qilish davlat dasturlari doirasida yirik investisiya loyihalarining amalga oshirilishi 

viloyatda investisiyalar hajmining yuqori surôatlarda oósishiga zamin yaratmoqda. 

Toshkent viloyatida xorijiy investisiyalar hajmi 2018-yilda 1 077,8 mlrd 

soómni tashkil qilgan boólsa, 2019-yilda ushbu koórsatkich deyarli 5 baravarga  

oshib 5 292,0 mlrd soómga koópayganligini koórishimiz mumkin. 2020-yilda esa 

ñCOVID-19ò pandemiyasi sababli xorijiy investisiyalarni jalb qilishda oósish 

tendensiyasi ancha past koórsatkichni qayt etdi va 5 646,7 mlrd soómni tashkil etdi.  

2021-yilga kelib xorijiy investisiyalar hajmi 2018-yilga nisbatan 9 baravar,  

2020-yilga nisbatan 1,7 baravar koótarilgan va 9 643,0 mlrd soómni tashkil etgan. 

2022-yilda esa Toshkent viloyatiga jalb etilgan xorijiy investitsiyalar hajmi oótgan 

davrga nisbatan 1,2 baravarga ortib, 11 588,7 mlrd soómga yetgan va Respublika 

boóyicha jami xorijiy investitsiyalarning 10,2 foizini tashkil etgan. Yana bir 

alohida ahamiyatga ega maôlumot shuki, 2018-yilda Toshkent viloyatiga jalb 

qilingan xorijiy investisiyalar hajmi jami respublika boóyicha jalb qilingan xorijiy 

investisiyalar hajmini 3,6 foizini tashkil etgan boólsa, 2022-yilga kelib mazkur 

koórsatkich 10,2 foizni tashkil qilgan (2-diagramma). 

2- diagramma. 

Toshkent viloyatiga 2018-2022 yillarda kiritilgan xorijiy investisiyalar *  

 
*Oózbekiston Respublikasi Prezidentining huzuridagi statistika agentligi maôlumotlari 

asosida muallar tomonidan tuzilgan. 
Bu holat viloyatda yaratilgan investisiyaviy muhitning ijobiy tomonga 

oózgarayotganligidan dalolat beradi. 
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Albatta, ushbu xorijiy investisiyalarni viloyat iqtisodiyoti tarmoqlariga jalb 

etishda ñAngrenò erkin iqtisodiy zonasining ham ulushi salmoqlidir. Mazkur 

zonadagi yirik loyihalar ñOózbekneftgazò milliy xolding va 

ñOózqurilishmateriallariò aksiyadorlik kompaniyalari, Olmaliq kon-metallurgiya 

kombinati, ñOózbekcharmpoyabzaliò va oziq-ovqat sanoati korxonalari 

uyushmalari hamkorligida Buyuk Britaniya, Janubiy Koreya, Singapur, Avstriya, 

Hindiston, Bolgariya va boshqa davlatlarning yetakchi kompaniyalari orasidan 

tanlab olingan investorlar koómagida hayotga tatbiq etilyapti.  Jumladan, ñBugungi 

kunda ñAngrenò maxsus indusrial zonasida Koreyaning ñShindong Enerkomò 

kompaniyasi ishtirokida yillik quvvati 5 ming tonna boólgan kremniy ishlab 

chiqaruvchi ikkinchi zavod qurilishi nihoyasiga yetkazilmoqda. Kelgusida ushbu 

mahsulot yuqori samarali fotoelektrik quyosh panellari ishlab chiqarish uchun 

xomashyo manbai boólib xizmat qilishi mumkinò . Ushbu hududda 100% xorij 

kapitali ishtirokida tashkil etilgan ñAngren shakarò zavodi sutkasiga 1000 tonna 

tayyor mahsulot ishlab chiqarish quvvatiga ega korxonada 550 dan ortiq ish 

oórinlari yaratildi. 2013-yilda tashkil etlgan ñEGL-NURò Oózbekiston-Janubiy 

Koreya qoóshma korxonasi ñOózbekenergoò DAK va Janubiy Koreyaning ñEGL 

Lightingsò kompaniyalarining hamkorligi natijasida barpo etilgan [9]. 

Jizzax bugungi kunda rivojlanib borayotgan viloyatlardan biri hisoblanadi. 

ñJizzaxò erkin iqtisodiy zonasi viloyatda tashkil etilishi, xorijiy investisiyalar, 

xususan toógóridan-toógóri xorijiy investisiyalarni hududiy iqtisodiyot tarmoqlariga 

faol jalb etilishida muhim omillardan biri boólmoqda. 

ñJizzaxò erkin iqtisodiy zonasini tashkil etilishi  YaHMni ham viloyatda 

sezilarli ravishda oósishini taôminlab, oózining ijobiy taôsirini koórsatmoqda. Lekin 

viloyatning bugungi kundagi salohiyati uning qayd etayotgan iqtisodiy 

koórsatkichlarni bir necha baravarga oshirish imkoniyati mavjud ekanligini 

koórsatadi (3- diagramma). 

3- diagramma. 

Jizzax viloyatining YaHM hajmi va uning mamlakat  

YaIMdagi ulushining oózgarish dinamikasi* 

 
*Oózbekiston Respublikasi Prezidentining huzuridagi statistika agentligi maôlumotlari asosida 
mualliflar tomonidan tuzilgan. 
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Yuqoridagi maôlumotlardan koórishimiz mumkinki, Jizzax viloyatida  

2018-2022 yillar mobaynida YaHM yildan yilga ortib borgan. Jizzax viloyatida 

2018-yilda jami 12 715,6 mlrd soómlik mahsulot ishlab chiqarilgan boólsa,  

2019-yilda jami 16 056,1 mlrd soómlik mahsulot ishlab chiqarilgan, 2020-yilda 18 

441,7 mlrd soómni tashkil etdi. 2021-yilda ishlab chiqarish surôati 126,2 foizga 

oshib,  YaHM hajmi 23 274,3 mlrd soómga yetdi.  2022-yilga kelib YaHM hami 

2018-yilga nisbatan 216,6 foizga, 2021-yilga nisbatan 118,4 foizga koópayib, 27 

545,4 mlrd soómlik mahsulot ishlab chiqarilgan. Ammo ushbu koórsatkichlar juda 

ham ijobiy   natijaga erishgan deb ayta olmaymiz. Bunga yaqqol misol qilib 2018-

2022 yillar davomida Jizzax viloyati YaHMning ulushi Respublika boóyicha 

YaIMninig oórtacha 3,0 foizini tashkil etganligini keltirib oótsak boóladi. Yuqorida 

taôkidlab oótganimizdek, Jizzax viloyatida maxsus iqtisodiy zonalar faoliyatiga 

koóproq eôtibor qaratilishi hududning ishlab chiqarish hajmining oshishida oózining 

ijobiy samarasini koórsatishi mumkin. 

Albatta, ushbu viloyatda erkin iqtisodiy zona tashkil etish orqali viloyatning 

investision muhitini yaxshilash, pirovardida xorijiy investisiyalarni jalb qilish, 

asosiy rivojlanish koórsatkichlarida yanada yuqori oósish surôatlariga erishish 

asosiy vazifalardan biridir.  

Umuman olganda, viloyat iqtisodiyoti rivojlanishining umumiy xususiyati ï 

YaHM tarkibida xizmatlar sohasining ulushi ortib borayotganligidir. 

 4- diagramma. 

 Samarqand viloyatining YaHM hajmi va uning mamlakat  

YaIMdagi ulushining oózgarish dinamikasi* 

 
*Oózbekiston Respublikasi Prezidentining huzuridagi statistika agentligi maôlumotlari asosida 

mualliflar tomonidan tuzilgan. 

Samarqand viloyatida ham 2018-2022 yillar davomida YaHM hamida oósish 

tendensiyasi kuzatilgan, ammo YaIMdagi ulushida kamayish tendensiyasi 

kuzatilgan. Holat yuzasidan mamlakatning mavjud potensiallarini hisobga olgan 
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holda hududda ishlab chiqarish va xizmat koórsatish hajmini oshirishda maxsus 

iqtisodiy zonalar omilidan foydalanish oóz samarasini berishi mumkin. Viloyatda 

YaHM hajmi 2018-yilda 32 681,7 mlrd soómni tashkil etgan boólsa, 2022-yilda 

ushbu koórsatkich deyarli 2 baravarga oshib, 61 627,7 mlrd soómni tashkil etgan. 

Albatta, viloyatda YaHMning ortishida investisiyalar, xususan xorijiy 

investisiyalar hajmi ham oózining ijobiy samarasini koórsatgan (4-diagramma). 

Samarqand bugungi kunda mamalakatimiz iqtisodiyotida muhim oórinni 

egallagan boólib, faol rivojlanib borayotgan viloyatlardan biri hisoblanadi. 

Viloyatda yaratilgan qulay investisiya muhiti va ishlab chiqarish 

infratuzilmasininig rivojlanganligi, toógóridan-toógóri xorijiy investisiyalar 

salmogóini oshib borishga katta imkoniyat yaratmoqda. 

 5-diagramma.  

Samarqand viloyatiga kiritilgan xorijiy  investisiyalar hajmi, mlrd soóm* 

 
*Oózbekiston Respublikasi Prezidentining huzuridagi statistika agentligi maôlumotlari asosida 

mualliflar tomonidan tuzilgan. 

Samarqand viloyatiga 2018-yilda 331,9 mlrd soómlik xorijiy investisiyalar 

kiritilgan boólsa, 2019-yilga kelib keskin koótarilish tendensiyasi kuzatildi.  

2019-yilda viloyatning iqtisodiy tarmoqlariga jalb etilgan xorijiy investisiyalar 

hajmi 8,5 baravarga oshib, 2 854.1 mlrd soómni, 2020-yilda esa 3 957.2 mlrd 

soómni tashkil emoqda. 2021-yilga kelib ushbu koórsatkich 5 458,9 mlrd soómga 

koópayganini koórishimiz mumkin. 2022-yilda ham viloyatga kiritilgan xorijiy 

investitsiyalar hajmida yuqori oósish koórsatkichlari qayd etildi. Xususan, xorijiy 

investitsiyalar hajmi 2022-yilda 9 969,3 mlrd soómni tashkil etganini koórishimiz 

mumkin. Bu esa, oóz navbatida, Samarqand viloyatiga 2022-yilda jalb etilgan 

xoriji y investisiyalar hajmi 2018-yilga nisbatan 30 baravar, 2021-yilga nisbatan 

deyarli 1,8 baravar yoki 4 510.4 mlrd soómga oshganligini anglatadi. Tadqiqotlar 

natijasida oórganilgan holat yuzasidan yana bir muhim omil, viloyatda xorijiy 

investisiyalar hajmi ortishida mavjud  maxsus iqtisodiy zona muhim ahamiyatga 

egaligiga alohida ahamiyat qaratish lozim. 
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Xulosa 

 Xulosa sifatida aytish mumkinki, mamlakat hududlariga xorijiy 

investitsiyalarni faol jalb qilish, mazkur hududlarning YaHM hajmini oshishida 

muhim ahamiyat kasb etadi. Xususan, hududlaga xorijiy investitsiyalarni jalb 

qilishda maxsus iqtisodiy zonalar omilidan foydalanish oózining ijobiy samarasini 

berishini kuzatishimiz mumkin. 

Yuqoridagi tajribalardan kelib chiqqan holda, Oózbekiston hududlariga 

xorijiy investitsiyalarni jalb qilish boóyicha quyidagilarni amalga oshirish oózining 

ijobiy samarsini berishi mumkin:  

- Mamlakat hududlariga xorijiy investitsiyalar xususan, toógóridan-toógóri 

xorijiy investitsiyalar oqimini faollashtirish maqsadida hududlarning investitsiya 

muhiti reytingini joriy etish muhim ahamiyat kasb etishi mumkin; 

- Respublikamizdagi amaldagi maxsus iqtisodiy zonalarni tashkil etish bilan 

bogóliq boólgan tashkiliy-huquqiy jarayonlarni soddalashtirish lozim. Ushbu 

yoónalishda raqamli tehnologiyalarni tizimga joriy etish maqsadga muvofiqdir. Bu 

yoónalishda Hindistonda kichik sanoat hududlarining nodavlat shaklda tashkil 

etilish jarayonidan foydlanish oózining ijobiy samarasini berishi mumkin [11]. 
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ɸʥʥʦʪaʮʠʷ. ɺ ʩʪʘʪʴʝ ʦʩʚʝʱʝʥʳ ʚʦʧʨʦʩʳ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʩʯʝʪ ʫʣʫʯʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ ʚ ʦʩʦʙʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥʘʭ. ɺ ʢʘʯʝʩʪʚʝ ʦʙʲʝʢʪʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥ 

ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ, ʧʨʠʚʣʝʯʝʥʥʳʭ ʚʩʣʝʜʩʪʚʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ ʚ ʩʚʦʙʦʜʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʦʥʝ çʋʨʛʫʪè. ʆʮʝʥʝʥʦ 

ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʠʚʣʝʯʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʤʝʩʪʦ ʜʘʥʥʦʡ 

ʩʚʦʙʦʜʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʦʥʳ ʚ ʧʦʢʘʟʘʪʝʣʷʭ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘ. ʇʦ 

ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʙʳʣʠ ʩʬʦʨʤʠʨʦʚʘʥʳ ʥʘʫʯʥʦ ʦʙʦʩʥʦʚʘʥʥʳʝ ʚʳʚʦʜʳ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʩʦʙʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʟʦʥʘ, ʥʘʮʠʦʥʘʣʴʥʘʷ 

ʵʢʦʥʦʤʠʢʘ, ʵʢʩʧʦʨʪʥʘʷ ʟʦʥʘ, ʟʦʥʘ ʩʦʜʝʡʩʪʚʠʷ ʠʥʚʝʩʪʠʮʠʷʤ, ʠʥʚʝʩʪʠʮʠʠ, 

ʪʝʭʥʦʧʘʨʢʠ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʣʦʛʠʩʪʠʢʘ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘ 

 

Introduction   

The main goal of establishing and developing a special economic zone in the 

Republic of Uzbekistan is to create new jobs, increase the level of socio-economic 

development of the region, and integrate the socio-economic development of the 

region. It is also necessary to improve the investment environment in free 

economic zones in order to increase the attraction of foreign investment to the 

national economy, to develop competitive products based on modern high 

technologies. 

The existence of a special zone in the economy means the active attraction of 

direct foreign investment, the filling of the domestic market with quality products, 

the use of modern technology and innovative development, the introduction of 

modern cooperative production methods, the increase of employment, the 

expansion of the countryôs export potential, the increase of foreign exchange 

earnings, the development of local production and makes it possible to train.  

 

Literature review  

It is known from the research that the special economic zone is being called 

by the term of the world. For example, if the special economic zone is interpreted 

as an ñexponential export zoneò in The Republic of Korea and Japan, it is called 

ñmaquiladoraò in Mexico. Also, in the Philippines, the special economic zone is 

called an ñexport zoneò and it is called an ñinvestment promotion zoneò in Sri 

Lanka. It can be observed that it is described in scientific and legal documents as a 
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ñsafe trade zoneò in India and an ñexpert zoneò in the UAE [2]. In general, short-

sighted documents, in practice, various terms are used that represent a special 

economic zone in modern scientific literature.  

Many economists emphasize that the investment activity of the special 

economic zone is significantly influenced by the governmentôs participation in the 

public sector. For example, according to A. B§rcena, L. L·pez, M. Dirven, and S. 

Malchik, in the scientific-analytical guide ñForeign Investment in Latin America 

and the Caribbeanò, the Latin American countryôs economic growth is analyzed. 

The effect of increasing the flow of investment was estimated. In addition, the 

sharp increase in illegal profits in the off-shop zone established in the territory of 

the region harms the investment activity of the special economic zone in the 

countries of Latin America (Argentina, Brazil, Mexico) [3].  

According to H.Khamroyev: we do not have the investment attraction 

mechanism accepted in many countries of the world. Many organizations prefer 

not to take any economic responsibility, attracting external financial support. That 

is why it is important to establish the status of an investment bank in the economic 

zone by law and to establish an initial preferential work zone. In this: 

-  to increase the activity of the state in the provision of investment funds, 

that is, to increase the level of the value of the investment in the period of the 

development of the state guarantee; 

- to legislate the laws that ensure the flow of investment into the economy; 

- strengthening and development of commercial banking in investment 

activities  [4]. 

In addition, World Bank expert Douglas Z. Zeng, a representative of the 

National Financial Institute, who researched the essence of the special economic 

zone and its importance in the investment market, gave 5 articles on the 

development of the special economic zone and the formation of investment activity 

in the country. we multiply the division [5]. According to research results, special 

economic zones are used as a means of stimulating investment in industrial 

development. Also, the global activity of the special economic zone as a ñhigh-cost 

and high-profitò tool in the developing countries shows that if the investment in the 

East Asian countries has had a positive result, in the African countries the result is 

not as expected. 

 

Analysis and results 

 Today, 22 special economic zones have been established in the Republic of 

Uzbekistan as a separate branch of the special economic zone. 12 of them 

specialize in an industry, 6 in pharmaceuticals, 

and 2 in agriculture and tourism. There are also 2019 young industrial and 

industrial zones, and more than 400 small industrial zones. In addition, to form and 

develop innovative information technology, the activity of techno-parks has been 

started in the territory of our republic. In this regard, following the schedule of the 

step-by-step establishment of ñYoshlarò techno-parks in the territory of the 

republic in 
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2020-2023, approved by the resolution No. 313 of the Cabinet of Ministers of the 

Republic of Uzbekistan dated May 22, 2020 [1].  

The ñUrgutò special economic zone, considered the object of research, was 

established in the Urgut district, Samarqand region, and is the first special 

economic zone in the field of industry in the region. This economic zone was 

established based on the Decree of the President of the Republic of Uzbekistan No. 

PF-4931 dated January 12, 2017, on an area of 816 hectares. Today, the area of this 

economic zone is 1262 ha. Since the creation of the region, 1,649.3 mln. the 

wardrobe is invested and appropriated. From this analytical report, it can be 

concluded that the investment activity of the ñUrgutò special economic zone 

located in the Samarqand region has increased sharply in the last two ʝars. In other 

words, in 2017, a total of 188.7 million dollars was invested in 58 projects in the 

economic zone, and in 2020, this multiplier increased by 113.3%, and this ʝar, 

402.6 million dollars were invested in a total of 84 projects in this economic zone.  

According to picture 1, 45.9% of the invested capital is bank capital, 34.1% 

is the investorôs funds, and the remaining 20% of the invested capital is private 

investment.  

Diagram 1.  

The amount of investment and the source of financing for the  
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* Compiled by the author. Source: information of the ñUrgutò special economic zone 
 

262.0 million dollars of the investment comes from bank capital (43.5 

percent), 204.2 million dollars comes from the investmentôs own funds (33.7 

percent), and 135.9 million dollars comes from private investment (22.5 percent). 

Over the past 5 years, the proportion of own funds and private investment in 

financing the ñUrgutò special economic zone has increased, making the region 

more attractive to investors. This means that there was an initial total investment 

share of $58.8 million in the economic zone in 2017. The financing ratio was 31.1 

percent. By 2021, there will be a cumulative fund of 2.5 billion to invest, with the 

investmentôs own funds amounting to 204.2 million. This represents a 34% 

increase in the financing budget. Additionally, in the first year of the economic 
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zone's establishment, total capital investment stood at 8 million. If it was at the 

same level in 2021, the cumulative fund of 135.9 million will be achieved.  

In the ñUrgutò special economic zone, it leads in diversifying the 

development industry with a focus on light industry: carpet and textile production. 

In the light industry sector, a total investment of 175.0 million dollars has been 

made across 

38 projects: 49.4 percent is from the projectôs own funds, 49.7 percent from 

commercial bank capital, and 0.85 percent from private investment funds. 

Additionally, in the development of textile materials, a total cost of 300 million 

dollars has been allocated across 13 investment projects. Out of this, 129.4 million 

comes from the investment projectôs own funds. Both the light industry and textile 

industry investments have attracted significant financial support from various 

sources (Table 1).   

Table 1. 

Analysis of main economic multipliers of Samarqand region and ñUrgutò 

special economic zone* 
 

Indicator  
Years  

2017  2018  2019  2020  2021  

1 

Regional GRP volume, billion sums 27039,0  32863,7  39050,5  43834,8 53749,9 

Gross production volume in ñUrgutò 

SEZ, mlpd. soum 
194,5 294,0 784,0 1165,0 1788,0 

percentage, in percent 0,7 0,9 2,0 2,7 3,3 

2 

The amount of gross capital investment 

in the region's economy, million dollars 
186,3 192,0 214,1 225,7 228,7 

Gross capital investment in ñUrgutò SEZ, 

million dollars 
8,0 30,5 18,9 79,9 135,9 

percentage, in percent 4,3 15,9 8,8 35,4 59,4 

3 

Export volume of the region, million 

dollars. 
259,9 315,6 398,5 335,2 530,6 

Export volume of ñUrgutò SEZ, million 

dollars 
3,1 8,6 30,2 30,6 63,0 

percentage, in percent 1,2 2,7 7,6 8,9 11,8 

4 

The number of studies completed in the 

province 
10975 8518 13446 1436 27457 

The number of studies completed in 

ñUrgutò SEZ 
1800 690 2743 3663 8292 

percentage, in percent 16,4 8,1 20,4 25,5 30,2 

5 

The number of projects implemented in 

the province in cooperation with capital 

investment 

145 163 179 197 207 

The number of projects implemented in 

cooperation with capital investment in 

ñUrgutò SEZ 

8 9 11 17 24 

percentage, in percent 5,5 5,5 6,1 8,6 11,6 

* Compiled by the author. Source: Information of the Samakand Regionôs administration of 
Investment, Industry and Trade, Regional Department of Statistics and ñUrgutò special economic zone 

From the comparative analysis of the main economic multiplier of the 

Samarkand region and the ñUrgutò special economic zone in 2017-2021, it is 

possible to increase the potential and investment activity of the rapid economic 
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zone established in the region. In this regard, the share of the ñUrgutò special 

economic zone in the gross regional product (GRP) of the region was 0.7 per cent 

in 2017, and this multiplier was 3.3 per cent in 2021. This, in turn, means that the 

volume of production in this special economic zone is continuously decreasing. In 

particular, Gross production in this economic zone in 2017 was 194.5 mlpd. was 

paid from soum. In 2021, the total production volume increased 10 times compared 

to 2017 and amounted to 1788.0 billion soums.  

Of course, it can be said that the investment activity of the economic zone 

had a positive impact on the sharp increase in the volume of production. The 

reason is that in 2021, the amount of capital investment attracted to the ñUrgutò 

special economic zone has increased from 16 baps compared to 2017. That is, in 

2017, 8.0 million dollars were invested in the economic zone, and in 2021, 135 

million dollars were invested. made an optician out of a closet.  

As a result of the investment activity of the ñUrgutò special economic zone, 

the export of the products produced in the area is becoming important. In this 

regard, in 2017, 3.1 million dollars worth of products produced in the this special 

economic zone were exported, and in 2021, 63.0 million dollars worth of products 

were exported to the rest of the country. In 2017, the exporter of the economic 

zone had a share of 1.2 per cent in the total export volume of the Samarqand 

region, and in 2021, the exporter increased from 15 per cent to 11.8 per cent in 5 

ʝars. We will analyze the export activity of the this special economic zone in 

detail, that is, we will increase the geography of the export (Diagram 2). 

Diagram 2.  

Geographical distribution of export activities of the ñUrgutò 

 special economic zone* 
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* Compiled by the author. Source: information of the ñUrgutò special economic zone 

The geographical distribution of the export activity of the ñUrgutò special 

economic zone in last 5 years is based on the main economic countries - 

Kyrgyzstan and Belarus (14 per cent), the Russian Federation (13 per cent), China 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil    209 

ISSN: 2181-3965 

VOLUME 5 

(12 per cent), Tajikistan and Afghanistan (10 per cent). is an expopt shepiklapi. 

Moreover, more than 33 per cent of the products produced in the Central Economic 

Zone are exported to other countries, including European countries (Czech 

Republic, Hungary, Poland), Baltic countries (Lithuania, Latvia, Estonia), 

Azerbaijan, and Singapore. 

As a result of the active investment activity of the ñUrgutò special economic 

zone, 62 investment projects have been implemented to date. More than 300 

million dollars have been invested to implement this project. About 20 of the 

attracted investments were made at the expense of private investment.  

Table 2. 

Multiplier of investment activity according to the direction of activity of the 

investment project in the ñUrgutò special economic zone*    
 

ˉ 
Investment project 

direction 

T
o

ta
l 
n

u
m

b
e
r 

o
f 
p

ro
je

c
ts 

T
o

ta
l 
p

ro
je

c
t 

c
o

s
t 

including: 

Implemented projects The project is being 

implemented 

Amount of invested capital, million dollars. 
T

o
ta

l 

a source of financing 

T
o

ta
l 

a source of financing 

O
w

n
 f

u
n

d
s 

B
a

n
k
 s

ta
te

m
e

n
t

 

fo
re

ig
n
 

in
v
e

s
tm

e
n

t 

O
w

n
 f

u
n

d
s 

B
a

nk
 s

ta
te

m
e

n
t 

fo
re

ig
n
 

in
v
e

s
tm

e
n

t 

1. Light industry 38 175,0 124,9 60,7 63,05 1,1 3,5 2,6 0,83 0 

2. Leather shoes 15 21,9 13,7 7,9 5,1 0,62 1,7 1,7 0 0 

3. 

Chemical industry, 

polymer and plastic 

products 

15 43,2 29,01 12,9 4,3 11,7 9,2 0,86 0 8,4 

4. 

Fruit and vegetable 

processing and food 

industry 

2 7,2 1,2 0,53 0,73 0 5,8 3,0 2,8 0 

5. 
Production of 

building materials 
13 300,6 106,2 52,5 23,7 29,9 23,2 23,2 0 0 

6. Pharmaceuticals 3 18,6 4,1 1,7 2,3 0 0,22 0,22 0 0 

7. 
Electrical 

engineering 
14 48,9 13,4 9,2 3,1 1,0 4,6 3,4 1,1 0 

8. Another direction 4 3,8 2,1 1,9 0,15 0 0,25 0,25 0 0 

Total including: 

According to the 

implemented project 
62 301,1 294,8 147,7 102,7 44,5  

According to the project 

being implemented 
42 318,1  48,7 35,5 4,9 8,4 

* Compiled by the author. Source: information of the ñUrgutò special economic zone 

In Table 8 below, the following can be added from the multiplier analysis of 

the investment project in the ñUrgutò special economic zone according to the 

direction of activity: 

1. 62 investment projects with a total value of 301.1 million dollars have 

been implemented in this dynamic economic zone. The sources of financing of the 

investment project included 147.7 million dollars of investorsô own funds, 102.7 
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million dollars of capital from commercial banks, and 44.5 million dollars of 

private investments. In addition, a total of 42 investment projects with a total value 

of 318.1 million dollars are being implemented in the ñUrgutò special economic 

zone. Investments in the amount of 48.7 million dollars were included in the 

implementation of the investment project. 35.5 million dollars of the investment 

made up of the investmentôs own funds, 4.9 million dollars of bank capital, and 8.4 

million dollars of private investment. 

2. In the ñUrgutò special economic zone, in terms of the value of the 

investment project and the volume of the invested investment, it is the leader in the 

diversification of the development industry, such as the development of light 

industry (carpet, carpet production) and the development of the textile industry. 

In particular, in the development of the light industry, a total of 128.4 million 

dollars of investments were attracted for 38 investment projects with a total value 

of 

175.0 million dollars. 49.4 per cent of the funding of the closed investment fund is 

the projectʵs funds, 49.7 per cent is the capital funds of the commercial bank, and 

0.85 per cent is the funds of the private investment fund. Also, the total cost of 

13 investment projects in the field of mining and quarrying is over 300 million 

dollars. For the investment project in this field, 129.4 million dollars of optical 

investment financial support was attracted. 

 

The conclusion 

 The analysis of the main economic multiplier of the Samarkand region and 

the ñUrgutò special economic zone in 2017-2021 shows that the special economic 

zone is not only an economic project but also a mechanism that positively serves 

the realization of socially significant work. In this case, 8,292 new jobs were 

created in the ñUrgutò fast economic zone in 2021 due to the production capacity, 

which is an increase of 4.6 jobs compared to 2017. In addition, it increases the 

share of new work done in the Samarkand region to 30.2 per cent in 2021, in other 

words, 1/3 of the new work done in the region was done in the ñUrgutò special 

economic zone. 

This analysis increases the possibility of increasing the level and share of 

domestic investment in the investment activity of the ñUrgutò special economic 

zone, which is the object of research, further improving the favourable investment 

environment, and expanding the scope and authority of the economic zone. 
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Abstract. The article describes the main changes in the tax system, the main 
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ʂʠʨʠʰ 

ɶʟʙʝʢʠʩʪʦʥ ʩʦʣʠץ ʪʠʟʠʤʠ ʠץʪʠʩʦʜʠʡ ʪʠʟʠʤ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ״ʠʩʦʙʛʘ 

ʦʣʛʘʥ ״ʦʣʜʘ  ʨʠʚʦʞʣʘʥʛʘʥʣʠʛʠʥʠ ʢʫʟʘʪʠʰʠʤʠʟ ʤʫʤʢʠʥ. פʦʥʫʥʯʠʣʠʢʢʘ ʪʫʨʣʠ 

ʭʠʣ ˄ʟʛʘʨʠʰʣʘʨʥʠʥʛ ʪʝʟ-ʪʝʟ ʢʠʨʠʪʠʣʠʰʠ, ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʥʠʥʛ ʤʫʢʘʤʤʘʣ 

ʠʰʣʘʙ ʯʠץʠʣʤʘʛʘʥʣʠʛʠ, ʥʦʘʥʠץʣʠʢʣʘʨ ʚʘ ץʘʨʘʤʘ-ץʘʨʰʠʣʠʢʣʘʨ ʤʘʚʞʫʜʣʠʛʠ, 

ʩʦʣʠץ ʢʦʜʝʢʩʠ ʬʘץʘʪ ʢʫʯʣʠ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʫʯʫʥʛʠʥʘ ʪʫʰʫʥʘʨʣʠ ʙ˄ʣʠʰʠ, 

ʙʘʲʟʠ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʫʯʫʥ ״ʘʤ ʥʦʘʥʠץ ʙ˄ʣʘʸʪʛʘʥʣʠʛʠʥʠʥʛ ʛʫʚʦ״ʠ ʙ˄ʣʠʰʠʤʠʟ 

ʤʫʤʢʠʥ. ʉʦʣʠץ ʂʦʜʝʢʩʠ ʘʡʨʠʤ  ʤʝʲʸʨʣʘʨʠʥʠ ״ʘʨ ʭʠʣ ʪʘʣץʠʥ ץʠʣʠʰ ʤʫʤʢʠʥ.  

ɹʫ ʵʩʘ ʩʦʣʠץ ʪ˄ʣʦʚʯʠ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʚʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ʫʯʫʥ ʢ˄ʧʛʠʥʘ 

 ʦʥʫʥʯʠʣʠʛʠʜʘ ʘʡʨʠʤ ʪʘʣʘʙʣʘʨץ ץʜʘ. ʉʦʣʠץʘʨʤʦץʠʡʠʥʯʠʣʠʢʣʘʨ ʢʝʣʪʠʨʠʙ ʯʠץ

ʤʫʘʷʡʥ ʰʘʨʪʣʘʨ ʘʩʦʩʠʜʘ ץ˄ʣʣʘʥʠʣʘʜʠ. ɹʫʥʜʘʡ ʰʘʨʪʣʘʨʥʠ ʙʘʞʘʨʠʰʜʘ ʙʘʨʯʘ 

ʪʘʜʙʠʨʢʦʨʣʘʨ ʙʠʨ ʭʠʣ ʠʤʢʦʥʠʷʪʜʘ ʵʤʘʩ. ʅʘʪʠʞʘʜʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ˄ʨʪʘʩʠʜʘ 

ʜʠʢʨʠʤʠʥʘʮʠʦʥ ״ʦʣʘʪʣʘʨ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠ ʚʘ ʙʘʨʯʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ʙʠʨ ʭʠʣ 

ʨʘץʦʙʘʪ ʤʫ״ʠʪʠʛʘ ʵʛʘ ʙ˄ʣʘ ʦʣʤʘʡ ץʦʣʘʜʠʣʘʨ.  

 ʂ˄ʧʯʠʣʠʢ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʪʘʲʢʠʜʣʘʙ ˄ʪʛʘʥʣʘʨʠʜʝʢ, ʩʦʣʠץʜʘʥ ץʦʯʠʰ, 

ʩʦʣʠץץʘ ʪʦʨʪʠʣʘʜʠʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ʷʰʠʨʠʰ ״ʦʣʘʪʣʘʨʠ ʢ˄ʧ ʫʯʨʘʡʜʠ. ɸʤʤʦ 

ʙʫʥʜʘʡ ״ʦʣʘʪʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʫʯʫʥ, ʘʚʚʘʣʦ, ʩʦʣʠץʜʘʥ ץʦʯʠʰ 

ʩʘʙʘʙʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʫʥʛʘ ʙʘ״ʦ ʙʝʨʠʰ ʟʘʨʫʨ. ʉ˄ʥʛʨʘ ʩʦʣʠץץʘ ʪʦʨʪʠʰ 

ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰ, ʢʘʤ ʜʘʨʦʤʘʜʛʘ ʵʛʘ ʙ˄ʣʛʘʥʣʘʨʥʠ ʩʦʣʠץץʘ 

ʪʦʨʪʤʘʩʣʠʢ, ʩʦʣʠץץʘ ʪʦʨʪʠʣʤʘʡʜʠʛʘʥ ʤʠʥʠʤʫʤʥʠ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʰ, ʶץʦʨʠ 

ʜʘʨʘʞʘʜʘʛʠ ʜʘʨʦʤʘʜ ʦʣʫʚʯʠʣʘʨʥʠ ʶץʦʨʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʚʘ ʙʦʰץʘ 

ʪʘʜʙʠʨʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ. ʖץʦʨʠ ʚʘ ʧʘʩʪ ʜʘʨʦʤʘʜ ʦʣʫʚʯʠʣʘʨʥʠ 

ʙʠʨ ʭʠʣ ʜʘʨʘʞʘʜʘ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʘʜʦʣʘʪʣʠʤʠ ʜʝʛʘʥ ʩʘʚʦʣʛʘ ʘʜʦʣʘʪʣʠ ʞʘʚʦʙ 

 ʪʠʟʠʤʠʥʠ ץʘʤ ʙʝʨʠʰ ʟʘʨʫʨʜʠʨ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʩʠ ʙʶʜʞʝʪ-ʩʦʣʠ״

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ״ʘʨ ʡʠʣʠ ñɹʶʜʞʝʪ ʪ˄סʨʠʩʠʜʘòʛʠ פʦʥʫʥ ץʘʙʫʣ 
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 ʘʪʦʨʜʘ 3 ʡʠʣʛʘ ʙʶʜʞʝʪץ ʠʣʠʥʘʜʠ. ɹʠʨ ʡʠʣʣʠʢ ʧʨʦʛʥʦʟ ʙʠʣʘʥ ʙʠʨץ

ʤ˄ʣʞʘʣʣʘʨʠ ״ʘʤ ʪʫʟʠʣʠʙ ʢʝʣʠʥʤʦץʜʘ. 2024 ʡʠʣ ʫʯʫʥ ʵʩʘ ʤʘʤʣʘʢʘʪʥʠ ʢʝʣʛʫʩʠ 

ʜʘʚʨʜʘ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʡ˄ʥʘʣʠʰʣʘʨʠʥʠ 

ʥʘʟʘʨʜʘ ʪʫʪʫʚʯʠ ״ʫʞʞʘʪ ״ʠʩʦʙʣʘʥʘʜʠʛʘʥ ñɹʶʜʞʝʪʥʦʤʘò ʠʰʣʘʙ ʯʠץʠʣʜʠ. ɹʫ 

  ,ʣʠʣʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ ʙ˄ʣʠʙ״ʪʠʩʦʜʠʡ ʪʘץʘʨ ʪʦʤʦʥʣʘʤʘ ʠ״ ʫʞʞʘʪ״

ɶʟʙʝʢʠʩʪʦʥʥʠ ˄ʨʪʘ ʤʫʜʜʘʪʜʘ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʩʮʝʥʘʨʠʡʣʘʨʠ, 

ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ 2023 ʡʠʣ ʫʯʫʥ ʢʫʪʠʣʘʸʪʛʘʥ ʠʞʨʦʩʠ ʚʘ 

2024-2026 ʡʠʣʣʘʨ ʫʯʫʥ ʧʨʦʛʥʦʟʣʘʨʠ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ.  ɶʟʙʝʢʠʩʪʦʥ 

ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ 2023-2024 ʡʠʣʣʘʨʜʘ 5,6-5,8 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʠʙ, 2025-2026 ʡʠʣʣʘʨʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 6,2-6,4 ʬʦʠʟʛʘʯʘ ʝʪʠʰʠ ʧʨʦʛʥʦʟ 

 ʘʨʤʘʩʠʥʠʥʛ ʧʨʦʛʥʦʟʣʘʨʠʛʘ ʢ˄ʨʘ, ʛʣʦʙʘʣסʘʨʦ ʚʘʣʶʪʘ ʞʘʤץʠʣʠʥʛʘʥ. ʍʘʣץ

ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 2022 ʡʠʣʛʠ ˄ʨʪʘʯʘ 8,7 ʬʦʠʟʜʘʥ 2023 ʡʠʣʜʘ 6,9 ʬʦʠʟʛʘʯʘ 

ʚʘ 2024 ʡʠʣʜʘ 5,8 ʬʦʠʟʛʘʯʘ ʪʫʰʠʰʠ ʙʘʰʦʨʘʪ ץʠʣʠʥʛʘʥ [1]. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʉʦʣʠץ ʠʩʣʦ״ʦʪʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʬʦʥʠʜʘ ʢ˄ʧʣʘʙ ʠץʪʠʩʦʜʯʠ 

ʦʣʠʤʣʘʨ ʚʘ ʘʤʘʣʠʸʪʯʠ ʪʘʜץʠץʦʪʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʩʦʣʠץ ʪʠʟʠʤʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʢ˄ʧʣʘʙ ʘʤʘʣʠʡ ʚʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʤʦץʜʘ. ʆʣʠʙ ʙʦʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨʜʘ ʩʦʣʠץ ʥʘʟʦʨʘʪʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʥʠ ʙʘʨץʘʨʦʨʣʘʰʪʠʨʠʰ ʚʘ 

ʪʘʜʙʠʨʢʦʨʣʘʨ ʬʘʦʣʠʷʪʠʛʘ ʪ˄ʩץʠʥʣʠʢ ץʠʣʤʘʩʣʠʢ ʯʦʨʘʣʘʨʠʥʠ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ.  

ʉʦʣʠץ ʥʘʟʦʨʘʪʠʛʘ ʦʠʜ ʤʘʩʘʣʘʣʘʨ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ʥʘʬʘץʘʪ ʜʘʚʣʘʪ ʚʘ 

ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ, ʰʫ ʙʠʣʘʥ ʙʠʨʛʘ ʪʘʜץʠץʦʪʯʠʣʘʨʥʠʥʛ ״ʘʤ ʵʲʪʠʙʦʨʠʜʘʛʠ 

ʤʘʩʘʣʘʜʠʨ. ʉʦʣʠץ ʥʘʟʦʨʘʪʠ, ʘʚʚʘʣʦ, ʤʘʤʣʘʢʘʪ ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠ ʘʩʦʩʠʜʘ 

ʙʝʣʛʠʣʘʥʠʰʠʥʠ ץʘʡʜ ʵʪʠʙ ˄ʪʘʤʠʟ. ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʜʘʚʣʘʪ ʩʦʣʠץ ʥʘʟʦʨʘʪʠ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʉʦʣʠץ ʢʦʜʝʢʩʠ ʘʩʦʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. ʋʥʛʘ 

ʢ˄ʨʘ ñɺʘʢʦʣʘʪʣʠ ʦʨʛʘʥʣʘʨʥʠʥʛ ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ ʚʘ ʩʦʣʠץ ʘʛʝʥʪʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʩʦʣʠץ ʪ˄סʨʠʩʠʜʘʛʠ ץʦʥʫʥ ״ʫʞʞʘʪʣʘʨʠʛʘ ʨʠʦʷ ʵʪʠʣʠʰʠ ʫʩʪʠʜʘʥ 

ʥʘʟʦʨʘʪ ץʠʣʠʰʛʘ ʜʦʠʨ ʬʘʦʣʠʷʪʠ ʩʦʣʠץ ʥʘʟʦʨʘʪʠʜʠʨ. ʉʦʣʠץ ʥʘʟʦʨʘʪʠ 

ʤʘʪʝʨʠʘʣʣʘʨʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɼʘʚʣʘʪ ʩʦʣʠץ ץ˄ʤʠʪʘʩʠ ʪʦʤʦʥʠʜʘʥ 

ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʨʪʠʙʜʘ ʩʦʣʠץ ʪ˄ʣʦʚʯʠ ״ʠʩʦʙʜʘ ʪʫʨʛʘʥ ʞʦʡʜʘʛʠ ʩʦʣʠץ ʦʨʛʘʥʠʜʘ 

ʪʝʢʰʠʨʫʚ ʪʫʛʘʛʘʥ ʢʫʥʜʘʥ ʢʝʡʠʥʛʠ ʠʰ ʢʫʥʠʜʘʥ ʢʝʯʠʢʪʠʨʤʘʡ ʨ˄ʡʭʘʪʜʘʥ 

˄ʪʢʘʟʠʣʠʰʠ ʢʝʨʘʢò [2].  

ʆ.ɺ. ɹʦʣʪʠʥʦʚʘ ʩʦʣʠ״ ץʫץʫץʠʥʠʥʛ ʘʩʦʩʠʡ ʠʥʩʪʠʪʫʪʣʘʨʠʜʘʥ ʙʠʨʠ 

ʩʠʬʘʪʠʜʘ ʩʦʣʠץ ʥʘʟʦʨʘʪʠʥʠ ʪʘʜץʠץ ץʠʣʠʙ, ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʩʦʣʠץ 

ʪʝʢʰʠʨʫʚʣʘʨʠ ʚʘ ʥʘʟʦʨʘʪʠ ʪʘʩʥʠʬʠʥʠ ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨ ʢʝʩʠʤʠʜʘ 

ʪʘ״ʣʠʣ ץʠʣʠʙ ʯʠץץʘʥ [3]. ʇ. ʂʨʠʩʪʠʘʥ ˄ʟ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʩʪʨʘʪʝʛʠʢ ʩʦʣʠץ 

ʥʘʟʦʨʘʪʠ ʘʩʦʩʠʜʘ ʩʦʣʠץ ʨʠʩʢʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʛʘʥ. 

ʋʥʠʥʛ ʪʘ״ʣʠʣʣʘʨʠʛʘ ʢ˄ʨʘ, ʪʨʘʥʩʤʠʣʣʠʡ ʢʦʤʧʘʥʠʷʣʘʨʜʘ ʙʦʰץʘʨʫʚ ʚʘ ʥʘʟʦʨʘʪ 

ʪʠʟʠʤʠ ʤʘʚʞʫʜ ʜʘʚʣʘʪ ʩʦʣʠץ ʥʘʟʦʨʘʪʠ ʰʘʨʦʠʪʠʜʘ ʢʦʤʧʘʥʠʷʥʠʥʛ ˄ʟ ʩʦʣʠץ 

ʤʫ״ʠʪʠʥʠ ʷʨʘʪʠʰʛʘ ʠʥʪʠʣʠʰʠ ʘʥʠץʣʘʥʛʘʥ [4]. ʁ. ɸʣ-ʂʘʨʘʙʣʠʝ״, ʕ. 

ʂʦʫʤʘʥʘʢʦʩ ʚʘ ʉ. ʉʪʘʥʪʯʝʚʘʣʘʨ ʢʠʯʠʢ ʢʦʨʭʦʥʘʣʘʨʜʘ ʩʦʣʠץ ʢʦʤʧʣʘʝʥʩʠʥʠ 

ʪʘʰʢʠʣ ʵʪʠʰ ʦʨץʘʣʠ ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʛʘ ʤʫʚʦʬʠץ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰ 
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ʤʘʩʘʣʘʣʘʨʠʥʠ ʪʘʜץʠץ ʵʪʠʰʛʘʥ. ʂʠʯʠʢ ʢʦʨʭʦʥʘʣʘʨʜʘ ʩʦʣʠץ ʢʦʤʧʣʘʝʥʩʠ 

ʬʘʦʣʠʷʪʠ ʙʠʨ ʪʦʤʦʥʜʘʥ ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʛʘ ʨʠʦʷ ʵʪʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʩʘ, 

ʠʢʢʠʥʯʠ ʪʦʤʦʥʜʘʥ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʠʰʠ ʙʦʨʘʩʠʜʘ 

ʭʫʣʦʩʘʛʘ ʢʝʣʠʰʛʘʥ [5]. ʄʘʟʢʫʨ ״ʦʣʘʪʜʘ ʠʯʢʠ ʩʦʣʠץ ʥʘʟʦʨʘʪʠ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʙʠʣʘʥ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ˄ʟ ʚʘץʪʠʜʘ ʚʘ ʪ˄ʣʠץ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠʛʘ ʵʲʪʠʙʦʨ 

 .ʘʨʘʪʠʣʠʰʠʥʠ ʪʘʲʢʠʜʣʘʰʠʤʠʟ ʤʫʤʢʠʥץ

ʉʦʣʠץ ʪʫʰʫʤʣʘʨʠʥʠ ʧʨʦʛʥʦʟ ץʠʣʠʰ ʫʩʣʫʙʠʷʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

ʡ˄ʥʘʣʠʰʠʜʘ ʪʘʜץʠץʦʪ ʦʣʠʙ ʙʦʨʛʘʥ ʉ. ʍʫʜʦʡץʫʣʦʚ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʛʘʥ 

ʪʘʲʨʠʬʛʘ ʢ˄ʨʘ, ʩʦʣʠץ ʩʘʣʦ״ʠʷʪʠ ï ñʤʠʣʣʠʡ ʭ˄ʞʘʣʠʢ, ״ʫʜʫʜʣʘʨ, ʶʨʠʜʠʢ ʚʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩ ʩʠʬʘʪʠʜʘ ʩʦʣʠץ ʤʘʞʙʫʨʠʷʪʠ ʶʢʣʘʪʠʣʛʘʥ ʰʘʭʩʣʘʨʥʠ 

ʜʘʚʣʘʪʥʠʥʛ ʙʶʜʞʝʪ-ʩʦʣʠץ ʩʠʸʩʘʪʠ ʜʦʠʨʘʩʠʜʘ ״ʘʤʜʘ ʘʤʘʣʜʘʛʠ ʩʦʣʠץ 

 ʤʘʞʙʫʨʠʷʪʠʥʠ ʪ˄ʣʘʰ ץʦʥʫʥʯʠʣʠʛʠ ʙ˄ʡʠʯʘ ˄ʟʣʘʨʠʛʘ ʶʢʣʘʪʠʣʛʘʥ ʩʦʣʠץ

ʠʤʢʦʥʠʷʪʠ, ʰʫʥʠʥʛʜʝʢ, ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʩʦʣʠץʣʘʨʥʠʥʛ ʘʜʦʣʘʪʣʠʣʠʢ 

ʪʘʤʦʡʠʣʠ ʙʫʟʠʣʤʘʛʘʥ ״ʦʣʜʘ ʙʶʜʞʝʪʛʘ ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ʩʦʣʠץʣʘʨʥʠ ʞʘʣʙ 

ʵʪʠʰ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʠʤʢʦʥʠʷʪʜʠʨ [6]. ɹʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʜʘ ״ʫʜʫʜʣʘʨ ʩʦʣʠץ ʩʘʣʦ״ʠʷʪʠʥʠ ʦʰʠʨʠʰ ʡ˄ʥʘʣʠʰʣʘʨʠ ʙʦʨʘʩʠʜʘ 

ʠʣʤʠʡ ʠʟʣʘʥʠʰʣʘʨ ʦʣʠʙ ʙʦʨʛʘʥ ʃ. ɹʦʟʦʨʦʚʘʥʠʥʛ ʪʘʣץʠʥʠʯʘ, ״ʫʜʫʜ ʩʦʣʠץ 

ʧʦʪʝʥʮʠʘʣʠ ï ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʥʠʥʛ ʘʤʘʣ ץʠʣʠʰʠ ʰʘʨʦʠʪʠʜʘ ʪʘ״ʣʠʣ 

ʵʪʠʣʘʸʪʛʘʥ ʜʘʚʨʜʘʛʠ ʩʦʣʠץ ʚʘ ʙʦʞ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʵ״ʪʠʤʦʣ ץʠʣʠʥʘʜʠʛʘʥ ʵʥʛ 

ʶץʦʨʠ ʩʫʤʤʘʩʠ, ʰʫʥʠʥʛʜʝʢ, ʩʦʣʠץ ʚʘ ʙʦʞʭʦʥʘ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʥʘʟʦʨʘʪ 

ʠʰʣʘʨʠ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ״ʠʩʦʙʣʘʥʛʘʥ ʩʦʣʠץ ʪ˄ʣʦʚʣʘʨʠ 

ʩʫʤʤʘʣʘʨʠ, ʷʲʥʠ ʙʫ ״ʘץʠץʠʡ ʡʠסʠʣʛʘʥ ʩʦʣʠץʣʘʨ ʤʠץʜʦʨʠ ʙʠʣʘʥ ʙʶʜʞʝʪ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʧʦʪʝʥʮʠʘʣ ʪ˄ʧʣʘʥʠʰʠʥʠʥʛ ץʦʙʠʣʠʷʪʠ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʜʠʨ 

[7]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟ ʩʦʣʠץ ʠʩʣʦ״ʦʪʣʘʨʠ ʤʘʟʤʫʥʠʛʘ 

  :ʫʡʠʜʘʛʠ ʚʘʟʠʷʪʣʘʨ ʪʘʲʩʠʨ ʵʪʘʸʪʛʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʡʤʠʟץ

- ʪʘʰץʠ ʠץʪʠʩʦʜʠʡ ʘʣʦץʘʣʘʨ ʨʠʚʦʞʣʘʥʠʰʠ ʚʘ ʢʝʥʛʘʡʠʰʠ; 

- ʩʦʣʠץ ʙ˄ʡʠʯʘ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰʜʘ ɾʘ״ʦʥ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʠ, 

ɾʘ״ʦʥ ʩʘʚʜʦ ʪʘʰʢʠʣʦʪʠ,  ɾʘʭʦʥ ʩʦסʣʠץʥʠ ʩʘץʣʘʰ ʪʘʰʢʠʣʦʪʠ ʢʘʙʠ ʭʘʣץʘʨʦ 

ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʪʘʣʘʙʣʘʨʠ ʚʘ ʪʘʚʩʠʷʣʘʨʥʠʥʛ ʵʲʪʠʙʦʨʛʘ ʦʣʠʥʠʰʠ; 

- ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪ ʚʘ  ʠʥʬʣʷʮʠʷ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʜʘʨʘʞʘʩʠʛʘ ʙʦסʣʘʥʠʰʠ;  

- ʩʦʣʠץ ʤʘʲʤʫʨʯʠʣʠʛʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʘʪʠ;  

- ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʪʘʨʘץץʠʸʪʠʥʠʥʛ ʩʦʣʠץ ʪʠʟʠʤʠʜʘ ״ʘʤ ʢʝʥʛ 

 ;ʣʣʘʥʠʣʠʰ ʞʘʨʘʸʥʠ˄ץ

- ʷʰʠʨʠʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ʣʝʛʘʣʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʞʘʨʘʸʥʣʘʨʥʠ 

ʢʫʯʘʡʪʠʨʠʰ ʟʘʨʫʨʘʪʠ; 

- ʷʰʠʣ ʠץʪʠʩʦʜʠʸʪʛʘ  ʩʦʣʠץ ʩʠʸʩʘʪʠ ʦʨץʘʣʠ ʪʘʲʩʠʨ ˄ʪʢʘʟʠʰʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ; 

- ʵʥʝʨʛʠʷ ʨʝʩʫʨʩʣʘʨʠ ʙʦʟʦʨʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ; 

- ʢʦʨʭʦʥʘʣʘʨʥʠ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʰ ʚʘ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ץʠʣʠʰʥʠ 

ʞʘʜʘʣʣʘʰʪʠʨʠʰ; 
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- ʪʘʙʠʠʡ ʨʝʩʫʨʩʣʘʨʜʘʥ, ʭʫʩʫʩʘʥ ʩʫʚ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʦץʠʣʦʥʘ 

ʬʦʡʜʘʣʘʥʠʰ ʶʟʘʩʠʜʘʥ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ; 

- ʠʞʪʠʤʦʠʡ ʚʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ 

ʜʘʚʣʘʪ-ʭʫʩʫʩʠʡ ʰʝʨʠʢʣʠʛʠ ʘʩʦʩʠʜʘʛʠ ʣʦʡʠ״ʘʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ 

ʢʝʥʛʘʡʪʠʨʠʰ ʚʘ ʙʦʰץʘʣʘʨʜʠʨ. 

  

1-ʞʘʜʚʘʣ.  

2023-2024 ʡʠʣʣʘʨ ʫʯʫʥ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ  

ʜʘʨʦʤʘʜʣʘʨʠ (ʤʣʨʜ ʩ˄ʤ)* 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ 

2023 ʡʠʣ 2024 ʡʠʣ (ʧʨʦʛʥʦʟ 

ʉʫʤʤʘ 

ʗʀʄʛʘ 

ʥʠʩʙʘʪʘʥ 

(ʬʦʠʟʜʘ) 

ʉʫʤʤʘ 

ʗʀʄʛʘ 

ʥʠʩʙʘʪʘʥ 

(ʬʦʠʟʜʘ) 

ʗʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪ 1 061 184  1 301 759  

ʂʦʥʩʦʣʠʜʘʮʠʷʣʘʰʛʘʥ ʙʶʜʞʝʪ 

ʜʘʨʦʤʘʜʣʘʨʠ, ʞʘʤʠ 
322 454 30, 4 375 047 28,8 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠ 

ʰʫʥʜʘʥ: 
233 600 22,0 270 623 20,8 

1. ɹʝʚʦʩʠʪʘ ʩʦʣʠץʣʘʨ ï ʞʘʤʠ 

1.1 ʌʦʡʜʘ ʩʦʣʠסʠ 

1.2 ɸʡʣʘʥʤʘʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʩʦʣʠץ 

1.3 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ 

ʦʣʠʥʘʜʠʛʘʥ ʜʘʨʦʤʘʜ ʩʦʣʠסʠ 

73 264  

40 878 

2 767 

 

29 619  

6,9 

3,9 

0,3 

 

2,8 

85611 

44 283 

2 851 

 

38477 

       6,6 

3,0 

0,4, 

 

3,0 

2.ɹʠʣʚʦʩʠʪʘ ʩʦʣʠץʣʘʨ ï ʞʘʤʠ 85 933 8,1 111 620 8,6 

 ʠ 59 951 5,6 74 046 5,7סʠʡʤʘʪ ʩʦʣʠץ ʰʠʣʛʘʥ˄פ 2.1

2.2 ɸʢʮʠʟ ʩʦʣʠסʠ 16 396 1,5 22 734 1,7 

2.3 ɹʦʞʭʦʥʘ ʙʦʞʠ 9 586 0,9 14 840 1.1 

3. ʈʝʩʫʨʩ ʪ˄ʣʦʚʣʘʨʠ ʚʘ ʤʦʣ-ʤʫʣʢ 

ʩʦʣʠסʠ 
28 332 2,7 31 831 2,4 

3.1 ʄʦʣ-ʤʫʣʢ ʩʦʣʠסʠ 5 607 0,5 6 715 0,5 

3.2 ɽʨ ʩʦʣʠסʠ 6 826 0,6 7 171 0,6 

3.3 ɽʨ ץʘʲʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥʣʠʢ 

ʫʯʫʥ ʩʦʣʠץ 
15 047 1,4 16 684 1,3 

3.4 ʉʫʚ ʨʝʩʫʨʩʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʛʘʥʣʠʢ ʫʯʫʥ ʩʦʣʠץ 
852 0,1 1 261 0,1 

1 4. ɹʦʰץʘ ʜʘʨʦʤʘʜʣʘʨ ʚʘ ʩʦʣʠץ 

ʙ˄ʣʤʘʛʘʥ ʪʫʰʫʤʣʘʨ 
46 071 4,3 41 561 3,2 

II. ɼʘʚʣʘʪ ʤʘץʩʘʜʣʠ ʞʘʤסʘʨʤʘʣʘʨʠ 

ʜʘʨʦʤʘʜʣʘʨʠ (ʪʨʘʥʩʬʝʨʪʣʘʨʩʠʟ) 
47 141 4,4 55 350 4,3 

III. ʊʠʢʣʘʥʠʰ ʚʘ ʪʘʨʘץץʠʸʪ 

ʞʘʤסʘʨʤʘʩʠ ʜʘʨʦʤʘʜʣʘʨʠ 

IV. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ 

ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʞʘʤסʘʨʤʘʣʘʨʠ ʜʘʨʦʤʘʜʣʘʨʠ 

10 109  

 

32 104 

 

 

1,0 

 

3,0 

18 872 

 

30 502 

1,4 

 

2,3 

*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʀϨʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ϲʠʩʦʙʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ 

ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʜʠ. - https://www.imv.uz/oz/news/category  

https://www.imv.uz/oz/news/category
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ɹʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʜʘ ʘʩʦʩʠʡ ˄ʩʠʰ ʵʛʨʠ ʩʦʣʠץʣʘʨ ʟʠʤʤʘʩʠʛʘ ʪ˄סʨʠ 

ʢʝʣʘʜʠ. ɹʫʥʜʘ ʘʩʦʩʘʥ ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʟʠʤʤʘʩʠʛʘ ʶʢʣʘʥʠʰʠʥʠ ʘʡʪʠʙ ˄ʪʠʰ 

ʞʦʠʟ.  ɹʦʰץʘ ʩʦʣʠץʩʠʟ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʪ˄ʭʪʘʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʙʝʣʛʠʣʘʥʛʘʥ 

ʧʨʦʛʥʦʟ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 2,8 ʪʨʣʥ ʩ˄ʤʛʘ ʢ˄ʧ ʸʢʠ 107,0 ʬʦʠʟʛʘ ʙʘʞʘʨʠʣʠʙ, 

 ʜʘ. ɹʫ ˄ʪʛʘʥ ʡʠʣʛʠץʘʪʜʘ ʠʞʨʦʩʠ 46,1 ʪʨʣʥ ʩ˄ʤ ʙ˄ʣʠʰʠ ʢʫʪʠʣʤʦץʠץʘ״

ʜʘʨʦʤʘʜʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 3,2 ʪʨʣʥ ʩ˄ʤʛʘ ʸʢʠ 8,6 ʬʦʠʟʛʘ ʢ˄ʧ. 2023 ʡʠʣʜʘ ʙʦʰץʘ 

ʩʦʣʠץʩʠʟ ʪʫʰʫʤʣʘʨ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ 19,7 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ 

 ʜʘ. ɹʫʥʜʘ, ʘʩʦʩʘʥ ʜʘʚʣʘʪ ʫʣʫʰʠʛʘ ʵʛʘ ʢʦʨʭʦʥʘ ʚʘץʠʣʠʰʠ ʢʫʪʠʣʤʦץ

ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ ״ʠʩʦʙʠʜʘʥ ʜʠʚʠʜʝʥʜʣʘʨ ʢ˄ʨʠʥʠʰʠʜʘʛʠ 

ʜʘʨʦʤʘʜʣʘʨ 24,5 ʪʨʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2,0 ʪʨʣʥ ʩ˄ʤʛʘ 

ʢʘʤ, ʙʫʥʜʘ ʜʘʨʦʤʘʜʣʘʨ ʘʩʦʩʘʥ ñʅʘʚʦʠʡ ʢʦʥ-ʤʝʪʘʣʣʫʨʛʠʷ ʢʦʤʙʠʥʘʪʠò ʚʘ 

ñʆʣʤʘʣʠץ ʢʦʥ-ʤʝʪʘʣʣʫʨʛʠʷ ʢʦʤʙʠʥʘʪʠò ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ 

(ʜʠʚʠʜʝʥʜʣʘʨʜʘʛʠ ʫʤʫʤʠʡ ʫʣʫʰʠ 82,4 ʬʦʠʟ) ״ʠʩʦʙʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠ (1-

ʞʘʜʚʘʣ).  

ɼʘʨʦʤʘʜʣʘʨʥʠ ʧʨʦʛʥʦʟʣʘʰʪʠʨʠʰʜʘ 2023 ʡʠʣ ʢʫʪʠʣʘʸʪʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʪʘʙʠʠʡ ʬʦʡʜʘʣʠ ץʘʟʠʣʤʘʣʘʨʥʠʥʛ ץʘʟʠʙ ʦʣʠʰ 

 ,ʦʥ ʙʦʟʦʨʠʜʘʛʠ ʥʘʨʭʣʘʨʠ ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨʠ״ʘʞʤʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ʞʘ״

ñʅʘʚʦʠʡ ʢʦʥ-ʤʝʪʘʣʣʫʨʛʠʷ ʢʦʤʙʠʥʘʪʠò ʚʘ ñʆʣʤʘʣʠץ ʢʦʥ-ʤʝʪʘʣʣʫʨʛʠʷ 

ʢʦʤʙʠʥʘʪʠò ʢʦʨʭʦʥʘʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, 2023 ʡʠʣʜʘ ʙʝʨʠʣʛʘʥ 

ʩʦʣʠץ ʠʤʪʠʸʟʣʘʨʠ ״ʘʤʜʘ 2024 ʡʠʣʛʠ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʩʦʣʠץ-ʙʶʜʞʝʪ 

ʩʠʸʩʘʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ״ʠʩʦʙʣʘʥʛʘʥ (2-ʞʘʜʚʘʣ). 

2-ʞʘʜʚʘʣ. 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠ ʧʨʦʛʥʦʟʠ  

ʚʘ ʤ˄ʣʞʘʣʣʘʨʠ (ʪʨʣʥ ʩ˄ʤ)*  
 

ˉ ʂ˄ʨʩʘʪʢʠʯʣʘʨ ʁʠʣʣʘʨ 

1. ʉʦʣʠץ ʪʫʨʣʘʨʠ 
2024 ʡʠʣ 

ʧʨʦʛʥʦʟ 

2025 ʡʠʣ 

ʧʨʦʛʥʦʟ 

2026 ʡʠʣ 

ʧʨʦʛʥʦʟ 

2. 
ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʘʨʦʤʘʜʣʘʨʠ, ʞʘʤʠ 
270,6 331,0 379,0 

3. ɹʝʚʦʩʠʪʘ ʩʦʣʠץʣʘʨ 85,6 102,8 120,4 

4. ɹʠʣʚʦʩʠʪʘ ʩʦʣʠץʣʘʨ 111,6 144,0 163,4 

5. ʈʝʩʫʨʩ ʩʦʣʠץʣʘʨʠ 31,8 35,7 39,9 

6. ɹʦʰץʘ ʜʘʨʦʤʘʜʣʘʨ 41,6 48,5 55,3 
*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘϲʢʘʤʘʩʠ ϲʫʟʫʨʠʜʘʛʠ ʉʦʣʠϨ Ϩ˄ʤʠʪʘʩʠ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʜʠ. - https://soliq.uz/  
 

ʉʦʣʠץ ʂʦʜʝʢʩʠʥʠʥʛ 378-ʤʦʜʜʘʩʠʜʘ ˄ʟʛʘʨʠʰ ʚʘ ץ˄ʰʠʤʯʘ ʢʠʨʠʪʠʣʜʠ. 

ʋʥʛʘ ʢ˄ʨʘ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘʛʠ ʧʨʦʬʝʩʩʠʦʥʘʣ ʚʘ ʦʣʠʡ ʪʘʲʣʠʤ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ 

ʪʘ״ʩʠʣ ʦʣʘʸʪʛʘʥ ʬʘʨʟʘʥʜʠ ʫʯʫʥ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʘʙʣʘסʣʘʨʠ ʙ˄ʡʠʯʘ ʪ˄ʣʘʥʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʠ ʩʦʣʠץʥʠ ʪ˄ʣʘʰʜʘʥ ʦʟʦʜ ʵʪʠʣʘʜʠ. ʉʦʣʠץ ʤʘʞʙʫʨʠʷʪʠ ʙ˄ʡʠʯʘ 

ʜʘʲʚʦ ץʠʣʠʰ ʤʫʜʜʘʪʠ 5 ʡʠʣʜʘʥ 3 ʡʠʣʛʘ ʪʫʰʠʨʠʣʤʦץʜʘ. ɹʫ 3 ʡʠʣ ʦʣʜʠʥʛʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨʜʘʥ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʰ ʤʫʤʢʠʥ ʵʤʘʩʣʠʛʠʥʠ 

ʘʥʛʣʘʪʘʜʠ. 

ʌʦʡʜʘ ʩʦʣʠסʠ ʙ˄ʡʠʯʘ ״ʘʨ ʦʡ ʙ˄ʥʘʢ ʪ˄ʣʦʚʣʘʨʠʥʠ ʪ˄ʣʘʰʥʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ 

https://soliq.uz/
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ʪʘʜʙʠʨʢʦʨʣʘʨ ʜʘʨʦʤʘʜʠʥʠʥʛ ʯʝʛʘʨʘʚʠʡ ʤʠץʜʦʨʠ 5 ʤʣʨʜ ʩ˄ʤʜʘʥ 10 ʤʣʨʜ 

ʩ˄ʤʛʘ ʦʰʠʨʠʣʜʠ. 2024-2026 ʡʠʣʣʘʨʜʘ ʩʦʣʠץ ʚʘ ʙʦʞʭʦʥʘ ʩʠʸʩʘʪʠ ʘʩʦʩʠʡ 

ʡ˄ʥʘʣʠʰʣʘʨʠ ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʛʘʥ.  

  ɸʩʦʩʠʡ ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠ ʩʘץʣʘʙ ץʦʣʠʥʜʠ. ɹʫ ״ʦʣʘʪ ʘʣʙʘʪʪʘ ʩʦʣʠץ 

 ʘʨʦʨʣʠʛʠʥʠ ʙʠʣʜʠʨʘʜʠ ʚʘ ʙʠʟʥʝʩ-ʨʝʞʘʣʘʨץʦʥʫʥʯʠʣʠʛʠʥʠʥʛ ʙʘʨץ

ʙʘʞʘʨʠʣʠʰʠ ʫʯʫʥ ʤʫ״ʠʤʜʠʨ. ɸʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠ ʶץʦʨʠ 

ʵʤʘʩ. ʉʦʣʠץ ʠʩʣʦ״ʦʪʣʘʨʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʷʥʘ ʙʠʨ ʡ˄ʥʘʣʠʰ ʩʦסʣʦʤ ʪʫʨʤʫʰ 

ʪʘʨʟʠʥʠ ʚʘ ʪʘʙʠʘʪʥʠ ʘʩʨʘʰʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰʛʘ ʩʦʣʠץʣʘʨ ʦʨץʘʣʠ ʪʘʲʩʠʨ 

ʵʪʠʰʥʠ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ. ʊʘʤʘʢʠ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʫʯʫʥ ʘʢʮʠʟ ʩʦʣʠסʠ ʩʪʘʚʢʘʣʘʨʠ 

12 ʬʦʠʟ ʤʠץʜʦʨʠʜʘ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʥʜʠ. ɾʘ״ʦʥ ʩʘʚʜʦ ʪʘʰʢʠʣʦʪʠ 

ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץ, ʤʘ״ʘʣʣʠʡ ʚʘ ʠʤʧʦʨʪ ʤʘ״ʩʫʣʦʪʣʘʨ ʫʯʫʥ ʙʠʨ ʭʠʣ 

ʙ˄ʣʠʰʠ ʣʦʟʠʤʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʩʠʛʘʨʝʪʘʣʘʨ ʠʤʧʦʨʪʠʛʘ ʚʘ ʘʣʢʦʛʦʣʴ 

ʤʘ״ʩʫʣʦʪʣʘʨʠ ʠʤʧʦʨʪʠʛʘ ʘʢʮʠʟ ʩʦʣʠסʠ ʩʪʘʚʢʘʣʘʨʠ 5 ʬʦʠʟʛʘ ʧʘʩʘʡʪʠʨʠʣʤʦץʜʘ. 

ɹʫ ʵʩʘ, ʘʣʙʘʪʪʘ, ʪʘʰץʠ ʨʘץʦʙʘʪʯʠʣʘʨʛʘ ʸʢʠ ʫʥʠ ʠʤʧʦʨʪ ץʠʣʫʚʯʠʣʘʨʛʘ 

ʙʝʨʠʣʛʘʥ ʠʤʢʦʥʠʷʪʜʠʨ. 

ɾʉʉʊʥʠʥʛ ʪʘʚʩʠʷʣʘʨʠʛʘ ʢ˄ʨʘ, ʘʣʢʦʛʦʣʣʠ ʤʘ״ʩʫʣʦʪʣʘʨ ʥʘʨʭʠʜʘ ʘʢʮʠʟ 

ʩʦʣʠסʠʥʠʥʛ ʫʣʫʰʠ 60 ʬʦʠʟʜʘʥ ʢʘʤ ʙ˄ʣʤʘʩʣʠʛʠ ʟʘʨʫʨʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 

2024 ʡʠʣ 1 ʷʥʚʘʨʜʘʥ ʩʧʠʨʪʛʘ ʘʢʮʠʟ ʩʦʣʠסʠ ʩʪʘʚʢʘʩʠʥʠ ʠʢʢʠ ʙʘʨʘʚʘʨʛʘ, 2024 

ʡʠʣ 1 ʠʶʣʜʘʥ ʙʦʰʣʘʙ ʵʩʘ ʤʘ״ʘʣʣʠʡ ʘʣʢʦʛʦʣʣʠ ʤʘ״ʩʫʣʦʪʣʘʨ ʘʢʮʠʟ ʩʦʣʠסʠ 

ʩʪʘʚʢʘʣʘʨʠ 5 ʬʦʠʟʛʘ ʦʰʠʨʠʣʘʜʠ. ɸ״ʦʣʠ ʩʘʣʦʤʘʪʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨʣʘʨʥʠ 

ʢʘʤʘʡʪʠʨʠʰ ʚʘ ʪʘʙʠʘʪʛʘ ʢʝʣʪʠʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʠʩץʘʨʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʪʘʨʢʠʙʠʜʘ ʟʘʨʘʨʣʠ ʛʘʟ ʤʦʜʜʘʣʘʨʠ ʫʣʫʰʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʙʝʥʟʠʥ 

ʤʘ״ʩʫʣʦʪʣʘʨʠʛʘ ʘʢʮʠʟ ʩʦʣʠסʠ ʩʪʘʚʢʘʩʠ ʦʰʠʨʠʣʘʜʠ ʚʘ ɽʚʨʦʩʪʘʥʜʘʨʪ 

ʪʘʣʘʙʣʘʨʠʛʘ ʞʘʚʦʙ ʙʝʨʘʜʠʛʘʥ ʙʝʥʟʠʥ ʤʘ״ʩʫʣʦʪʣʘʨʠʛʘ ʘʤʘʣʜʘʛʠ ʩʪʘʚʢʘ 

ʩʘץʣʘʥʠʙ ץʦʣʠʥʤʦץʜʘ. ʌʠʢʨʠʤʠʟʯʘ, ʙʫ ʤʫʥʦʟʘʨʘʣʠ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. 

 ɾʉʉʊʠʥʠʥʛ ʪʘʨʢʠʙʠʜʘ ʰʘʢʘʨ ʚʘ ʙʦʰץʘ ʪʫʨʜʘʛʠ ʰʠʨʠʥʣʘʥʪʠʨʫʚʯʠ 

ʤʦʜʜʘʣʘʨ ʤʘʚʞʫʜ ʘʣʢʦʛʦʣʩʠʟ ʠʯʠʤʣʠʢʣʘʨ ʫʯʫʥ ץ˄ʰʠʤʯʘ ʩʦʣʠץ ʢʠʨʠʪʠʰ 

ʙ˄ʡʠʯʘ ʪʘʚʩʠʷʩʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ,  1 ʣʠʪʨ ʫʯʫʥ 500 ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʘʢʮʠʟ 

ʩʦʣʠסʠ ʞʦʨʠʡ ʵʪʠʣʘʜʠ. ʂʝʣʠʙ ʪʫʰʛʘʥ ʤʘʙʣʘסʣʘʨʥʠ ʪ˄ʣʠסʠʯʘ ʊʠʙʙʠʸʪʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʞʘʤסʘʨʤʘʩʠʛʘ ʡ˄ʥʘʣʪʠʨʠʰ ʪʘʢʣʠʬ ʵʪʠʣʤʦץʜʘ. ɹʫʥʜʘʡ ʩʦʣʠץ  

ɹʝʣʴʛʠʷ, ʌʠʥʣʷʥʜʠʷ, ʌʨʘʥʮʠʷ,  ʅʦʨʚʝʛʠʷ, ɹʫʶʢ ɹʨʠʪʘʥʠʷ ʢʘʙʠ 50ʜʘʥ ʦʨʪʠץ 

ʜʘʚʣʘʪʣʘʨʜʘ ʞʦʨʠʡ ʵʪʠʣʛʘʥ. ɽʚʨʦʧʘ ʀʪʪʠʬʦץʠ ʤʘʤʣʘʢʘʪʣʘʨʠʜʘ ʩʦʣʠץ 

ʩʪʘʚʢʘʩʠ ʠʯʠʤʣʠʢʣʘʨʥʠʥʛ ʙʠʨ ʣʠʪʨʠ ʫʯʫʥ 0,07 - 0,2 ʝʚʨʦ, ʈʦʩʩʠʷ 

ʌʝʜʝʨʘʮʠʷʩʠʜʘ 7 ʨʫʙʣʴ (ʸʢʠ 0,07 ɸפʐ ʜʦʣʣʘʨʠ), ʋʢʨʘʠʥʘʜʘ 0,1 ʝʚʨʦʥʠ 

ʪʘʰʢʠʣ ץʠʣʘʜʠ. ɸʚʪʦʤʦʙʠʣʴ ʰʠʥʘʣʘʨʠʥʠ ʫʪʠʣʠʟʘʮʠʷ ץʠʣʠʰʜʘ ʪʘʙʠʘʪʛʘ ʟʘʨʘʨ 

ʝʪʢʘʟʠʣʘʸʪʛʘʥʣʠʛʠ ״ʘʤʜʘ ʫʰʙʫ ʡʠסʠʤʜʘʥ ʪʫʰʛʘʥ ʤʘʙʣʘסʣʘʨ ʠʞʪʠʤʦʠʡ 

ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʜʘʩʪʫʨʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, 

ʚʘʟʥʠʜʘʥ (ʢʛ) ʫʯʫʥ ʙʘʟʘʚʠʡ ״ʠʩʦʙʣʘʰ ʤʠץʜʦʨʠʥʠʥʛ 0,3 ʬʦʠʟʠ ʤʠץʜʦʨʠʜʘ 

ʫʪʠʣʠʟʘʮʠʷ ʡʠסʠʤʠʥʠ ʞʦʨʠʡ ʵʪʠʣʤʦץʜʘ;  

  ʖʢ ʢ˄ʪʘʨʠʰ ץʫʚʚʘʪʠ 10 ʪʦʥʥʘʜʘʥ ʦסʠʨ ʶʢ ʤʘʰʠʥʘʣʘʨʠ ʫʯʫʥ ʡʠʣʣʠʢ 

ʙʘʟʘʚʠʡ ״ʠʩʦʙʣʘʰ ʤʠץʜʦʨʠʥʠʥʛ 5 ʙʘʨʘʚʘʨʠ ʤʠץʜʦʨʠʜʘ ʡ˄ʣ ʡʠסʠʤʠʥʠ ʞʦʨʠʡ 

ʵʪʠʰ ʪʘʢʣʠʬ ʵʪʠʣʜʠ. 

  ʉʫʚ ʨʝʩʫʨʩʣʘʨʠ ʫʯʫʥ ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠ:  ˄ʨʪʘʯʘ 12 ʬʦʠʟʜʘʥ  30 

ʬʦʠʟʛʘʯʘ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʥʤʦץʜʘ, ʷʲʥʠ ʦʰʠʨʠʣʤʦץʜʘ. ʗʊʊ ʫʯʫʥ ʩʫʚ ʨʝʩʫʨʩʠ 
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ʫʯʫʥ ʩʦʣʠ30 ץ ʬʦʠʟ, ʩʫʚ ʫʯʫʥ  ʪ˄ʣʦʚ ʵʩʘ ʜʝʷʨʣʠ 2.5 ʤʘʨʪʘ ʦʰʛʘʥ. 

ʀʩʣʦ״ʦʪʣʘʨʥʠʥʛ ʫʯʠʥʯʠ ʡ˄ʥʘʣʠʰʠ ץ˄ʰʠʣʛʘʥ ץʠʡʤʘʪ ʩʦʣʠסʠ ʟʘʥʞʠʨʠʥʠʥʛ 

ʷʭʣʠʪʣʠʛʠʥʠ ʚʘ ʫʟʣʫʢʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ״ʘʤʜʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ʫʯʫʥ ʪʝʥʛ 

ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ.   

ʐʫ ʤʘץʩʘʜʜʘ, ʰʫʥʠʥʛʜʝʢ ʭʠʟʤʘʪʣʘʨ ʪʘʥʥʘʨʭʠ ʦʰʠʰʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰ 

ʤʘץʩʘʜʠʜʘ 2024 ʡʠʣʥʠʥʛ 1 ʘʧʨʝʣʠʜʘʥ ʙʦʰʣʘʙ פפʉʜʘʥ ץʫʡʠʜʘʛʠ ʠʤʪʠʸʟʣʘʨʥʠ 

ʙʝʢʦʨ ץʠʣʠʰ ʪʘʢʣʠʬ ʵʪʠʣʜʠ: 

 - ʜʦʨʠ ʚʦʩʠʪʘʣʘʨʠ, ʚʝʪʝʨʠʥʘʨʠʷ ʜʦʨʠ ʚʦʩʠʪʘʣʘʨʠ, ʪʠʙʙʠʸʪ ʚʘ 

ʚʝʪʝʨʠʥʘʨʠʷ ʙʫʶʤʣʘʨʠʥʠ ʨʝʘʣʠʟʘʮʠʷ ץʠʣʠʰ, ʦʣʠʙ ʢʠʨʠʰ ״ʘʤʜʘ ʫʣʘʨʥʠ 

ʠʰʣʘʙ ʯʠץʘʨʠʰ ʫʯʫʥ ʯʝʪʜʘʥ ʦʣʠʙ ʢʝʣʠʥʛʘʥ ʭʦʤʘʰʸʛʘ ʠʤʪʠʸʟʣʘʨ; ʃʝʢʠʥ 

ʠʞʪʠʤʦʠʡ ʨʝʝʩʪʨʛʘ ʢʠʨʠʪʠʣʛʘʥ ʬʫץʘʨʦʣʘʨʛʘ ʭʘʨʠʜ ץʠʣʛʘʥ ʜʦʨʠ ʚʦʩʠʪʘʣʘʨʠ 

ʙ˄ʡʠʯʘ ץ˄ʰʠʣʛʘʥ ץʠʡʤʘʪ ʩʦʣʠסʠ ʩʫʤʤʘʩʠ ñʢʵʰʙʝʢò ʩʠʬʘʪʠʜʘ ץʘʡʪʘʨʠʣʠʰʠ 

ʙʝʣʛʠʣʘʥʤʦץʜʘ;  

- ʘ״ʦʣʠʛʘ ʩʫʚ ʪʘʲʤʠʥʦʪʠ, ʢʘʥʘʣʠʟʘʮʠʷ, ʩʘʥʠʪʘʨʠʷ ʪʦʟʘʣʘʰ, ʠʩʩʠץʣʠʢ 

ʪʘʲʤʠʥʦʪʠ ʙ˄ʡʠʯʘ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʭʠʟʤʘʪʣʘʨ ʙ˄ʡʠʯʘ ñʥʦʣʴò ʜʘʨʘʞʘʣʠ 

ʩʪʘʚʢʘʩʠʥʠ ʙʝʢʦʨ ץʠʣʠʰ ʪʘʢʣʠʬ ץʠʣʠʥʤʦץʜʘ. ɹʫ ʥʘʨʭʣʘʨʠʥʥʛ ʘ״ʦʣʠ ʫʯʫʥ 

ʦʰʠʰʠʥʠ ʘʥʛʣʘʪʘʜʠ; 

- ɶʟʙʝʢʠʩʪʦʥ ״ʫʜʫʜʠʜʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʘʜʠʛʘʥ ʭʦʨʠʞʠʡ ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨʥʠ פפʉʛʘ ʪʦʨʪʠʰ ʦʨץʘʣʠ ʙʠʨ ʭʠʣ ʬʘʦʣʠʷʪ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʫʚʯʠ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʫʯʫʥ ʪʝʥʛ ʰʘʨʪ-ʰʘʨʦʠʪ ʷʨʘʪʠʣʘʜʠ;  

- ʩʘʚʜʦ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʫʚʯʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʛʘ 

ʪʝʥʛ ʨʘץʦʙʘʪ ʤʫ״ʠʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʵʣʝʢʪʨʦʥ ʪʠʞʦʨʘʪ 

ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʫʯʫʥ ʬʦʡʜʘ ʩʦʣʠסʠ (7,5 ʬʦʠʟ) ʚʘ ʘʡʣʘʥʤʘʜʘʥ ʦʣʠʥʘʜʠʛʘʥ 

ʩʦʣʠץ (2 ʬʦʠʟ) ʙ˄ʡʠʯʘ ʠʤʪʠʸʟʣʠ ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠʥʠ ʙʝʢʦʨ ץʠʣʠʥʘʜʠ.  

ɶʟʠʥʠ-˄ʟʠ ʙʘʥʜ ץʠʣʛʘʥ ʰʘʭʩʣʘʨʥʠʥʛ ʩʦʣʠץʣʘʨʜʘʥ ʦʟʦʜ ץʠʣʠʥʠʰʠ ʢʘʤ 

ʜʘʨʦʤʘʜʣʠ ʦʠʣʘʣʘʨʛʘ ʠʞʪʠʤʦʠʡ ʞʠ״ʘʪʜʘʥ ʢʘʪʪʘ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʜʠ. ʕʥʜʠ 

˄ʟʠʥʠ-˄ʟʠ ʙʘʥʜ ץʠʣʛʘʥ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʙ˄ʡʠʯʘ ï ʡʠʣʣʠʢ ʜʘʨʦʤʘʜʠ 100 

ʤʣʥ ʩ˄ʤʜʘʥ ʦʰʛʘʥʜʘ ʘʡʣʘʥʤʘʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʩʦʣʠ4 ץ ʬʦʠʟ ʞʦʨʠʡ ץʠʣʠʰ 

ʥʘʟʘʨʜʘ ʪʫʪʠʣʜʠ.  

2024 ʡʠʣʜʘ ʩʦʣʠץ ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠʥʛ ʷʥʘ ʙʠʨ ʡ˄ʥʘʣʠʰʠ 

ʘʙʩʦʣʶʪ ץʠʡʤʘʪʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʥʠ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʰ, ʷʲʥʠ 

ʦʰʠʨʠʰʥʠ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ:  

- ʷʢʢʘ ʪʘʨʪʠʙʜʘʛʠ ʪʘʜʙʠʨʢʦʨʣʘʨʥʠʥʛ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʥʛʘʥ 

ʤʠץʜʦʨʣʘʨʜʘʛʠ ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠʥʠ 10 ʬʦʠʟ ʦʰʠʨʠʰ;  

- ʤʫʣʢʥʠ ʠʞʘʨʘʛʘ ʙʝʨʫʚʯʠʣʘʨ ʫʯʫʥ:  

- ʪʫʨʘʨ ʞʦʡʣʘʨ ʫʯʫʥ ʊʦʰʢʝʥʪ ʰʘ״ʨʠʜʘ ʙʠʨ ʢʚ ʤʝʪʨ ʫʯʫʥ 25 ʤʠʥʛ ʩ˄ʤ, 

ʚʠʣʦʷʪ ʤʘʨʢʘʟʣʘʨʠʜʘ 12,0 ʤʠʥʛ ʩ˄ʤ ʚʘ ʙʦʰץʘ ״ʫʜʫʜʣʘʨʜʘ 5,0 ʤʠʥʛ ʩ˄ʤʛʘʯʘ 

ʦʰʠʨʠʣʘʜʠ;  

- ʥʦʪʫʨʘʨ ʞʦʡʣʘʨ ʫʯʫʥ ʊʦʰʢʝʥʪ ʰʘ״ʨʠʜʘ ʙʠʨ ʢʚ ʤʝʪʨ ʫʯʫʥ 40,0 ʤʠʥʛ 

ʩ˄ʤ, ʚʠʣʦʷʪ ʤʘʨʢʘʟʣʘʨʠʜʘ 23,5 ʤʠʥʛ ʩ˄ʤ ʚʘ ʙʦʰץʘ ״ʫʜʫʜʣʘʨʜʘ 10 ʤʠʥʛ ʩ˄ʤ; 

- ʡ˄ʣʦʚʯʠ ʩʦʥʠ 8 ʪʘʜʘʥ ʢ˄ʧ ʙ˄ʣʤʘʛʘʥ ʘʚʪʦʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʩʠ ʫʯʫʥ 

780,0 ʤʠʥʛ ʩ˄ʤ, ʤʠʢʨʦʘʚʪʦʙʫʩʣʘʨ, ʘʚʪʦʙʫʩʣʘʨ ʚʘ ʶʢ ʘʚʪʦʤʦʙʠʣʣʘʨʠ ʫʯʫʥ 1 

550,0 ʤʠʥʛ ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʦʡʣʠʢ ʤʠʥʠʤʘʣ ʠʞʘʨʘ ʤʠץʜʦʨʣʘʨʠʥʠ ʙʝʣʛʠʣʘʥʜʠ 

ʚʘ ʩʦʣʠץ ʶʢʠ 30 ʛʘʯʘ ʦʰʠʨʠʣʘʜʠ.  
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ɹʫʥʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʫʯʫʥ ʢ˄ʯʤʘʩ ʤʫʣʢʜʘʥ ʪʝʢʠʥ 

ʬʦʡʜʘʣʘʥʠʰ ʰʘʨʪʥʦʤʘʣʘʨʠʛʘ  ʠʞʘʨʘ ״ʘץʠʥʠʥʛ ʵʥʛ ʢʘʤ ʩʪʘʚʢʘʣʘʨʠʥʠ ʞʦʨʠʡ 

ʵʪʠʣʠʰʠ ʩʦʣʠץʜʘʥ ץʦʯʠʰ ״ʦʣʘʪʣʘʨʥʠ ʢʘʤʘʡʪʠʨʘʜʠ. ʄʘ״ʘʣʣʠʡ ʭʦʢʠʤʠʷʪʛʘ 

 ,ʠʙץʠʡ ʥʘʨʭʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʠץʘ״ ʫʜʫʜʣʘʨʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʠʞʘʨʘ ʙʦʟʦʨʠ״

ʤʘ״ʘʣʣʘʣʘʨ ʢʝʩʠʤʠʜʘ 3 ʙʘʨʘʚʘʨʛʘʯʘ ʦʰʠʨʫʚʯʠ ʢʦʵʬʬʠʮʠʝʥʪʥʠ ץ˄ʣʣʘʰ 

ʚʘʢʦʣʘʪʠʥʠ ʙʝʨʠʣʤʦץʜʘ.  ʄʦʣ-ʤʫʣʢ ʠʞʘʨʘʩʠʜʘʥ ʜʘʨʦʤʘʜ ʩʦʣʠסʠʥʠʥʛ 10 

ʬʦʠʟʠʥʠ ʤʘ״ʘʣʣʘ ʙʶʜʞʝʪʠʛʘ ʡ˄ʥʘʣʪʠʨʠʰ ʪʘʢʣʠʬ ʵʪʠʣʜʠ. ɹʫ ʤʝʭʘʥʠʟʤ ʘʛʘʨ 

ʪ˄סʨʠ ʠʰʣʘʩʘ, ʠʞʪʠʤʦʠʡ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʘʜʠ.  

ɸʡʣʘʥʤʘʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʩʦʣʠץʥʠʥʛ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʥʛʘʥ ʩʫʤʤʘʜʘʛʠ 

ʩʦʣʠץ ʩʪʘʚʢʘʩʠʥʠ ʩʦʣʠץ ʪ˄ʣʦʚʯʠʥʠʥʛ ʪʦʚʘʨ ʘʡʣʘʥʤʘʩʠ 500 ʤʣʥ ʩ˄ʤʛʘʯʘ 

ʙ˄ʣʛʘʥʜʘ ʡʠʣʠʛʘ 25 ʤʣʥ ʩ˄ʤ (ʘʤʘʣʜʘ 20 ʤʣʥ ʩ˄ʤ), 500 ʤʣʥ ʩ˄ʤʜʘʥ ʶץʦʨʠ 

ʙ˄ʣʛʘʥʜʘ ʵʩʘ 34 ʤʣʥ ʩ˄ʤ (ʘʤʘʣʜʘ 30 ʤʣʥ ʩ˄ʤ) ʤʠץʜʦʨʠʜʘ ʙʝʣʛʠʣʘʥʜʠ. ɹʫ, 

ʘʣʙʘʪʪʘ, ʩʦʣʠץ ʶʢʠʥʠʥʛ ʘʥʯʘ ʦʰʠʰʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

 ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʩʪʘʚʢʘʣʘʨʠ ʚʘ 

 ʠʥʠʥʛ ʙʘʟʘʚʠʡ ʩʪʘʚʢʘʣʘʨʠסʭ˄ʞʘʣʠʛʠʛʘ ʤ˄ʣʞʘʣʣʘʥʤʘʛʘʥ ʝʨ ʩʦʣʠ ץʠʰʣʦץ

˄ʨʪʘʯʘ 12 ʬʦʠʟʛʘ;  ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʫʯʫʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʪʫʨʘʨ ʞʦʡ 

ʦʙʲʝʢʪʣʘʨʠ ץʠʩʤʠ ʙ˄ʡʠʯʘ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʚʘ ʝʨ ʩʦʣʠסʠ ʩʫʤʤʘʩʠ 1,3 

ʙʘʨʘʚʘʨʛʘʯʘ ʦʰʠʨʠʣʘʜʠ.  

ɽʨ ץʘʲʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥʣʠʢ ʫʯʫʥ ʩʦʣʠץ ʙ˄ʡʠʯʘ ץʘʪʲʠʡ ʙʝʣʛʠʣʘʥʛʘʥ 

ʩʦʣʠץ ʩʪʘʚʢʘʣʘʨʠ 12 ʬʦʠʟʛʘ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʥʘʜʠ. ʂ˄ʨʠʙ ˄ʪʛʘʥʠʤʠʟʜʝʢ, 

 .ʣʘʨ ʙʘʨʯʘʩʠ ʢ˄ʪʘʨʠʣʛʘʥץʩʪʘʚʢʘʛʠ  ʩʦʣʠ ץʘʪʲʠʡ ʚʘ ʤʫʪʣʘץ

 

ʍʫʣʦʩʘ 

ʍʫʣʦʩʘ ץʠʣʠʙ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʩʦʣʠץ ʠʩʣʦ״ʦʪʣʘʨʠ ɶʟʙʝʢʠʩʪʦʥʥʠ ˄ʨʪʘ 

ʤʫʜʜʘʪʜʘ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʩʮʝʥʘʨʠʡʣʘʨʠ, ʤʘʢʨʦʠץʪʠʩʦʜʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʚʘ ʙʶʜʞʝʪ ʧʘʨʘʤʝʪʨʣʘʨʠʥʠ  2023 ʡʠʣ ʫʯʫʥ ʢʫʪʠʣʘʸʪʛʘʥ ʠʞʨʦʩʠ 

ʚʘ 2024 ï 2026 ʡʠʣʣʘʨ ʫʯʫʥ ʧʨʦʛʥʦʟʣʘʨʠʥʠ ʙʘʞʘʨʠʣʠʰʠʥʠ ʘʢʩ ʵʪʪʠʨʛʘʥ 

 ץʫʡʠʜʘʛʠ ʚʘʟʠʷʪʣʘʨ ʩʦʣʠץ ʠʣʛʘʥ. ʋʥʜʘ ʥʘʟʘʨʜʘ ʪʫʪʠʣʛʘʥץʦʣʜʘ ʠʰʣʘʙ ʯʠ״

ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʜʘ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ: 

- ʪʘʨʢʠʙʠʜʘ ʰʘʢʘʨ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʛʘʟʣʘʥʛʘʥ ʠʯʠʤʣʠʢʣʘʨʛʘ 1 ʣʠʪʨ ʫʯʫʥ 

500 ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʘʢʮʠʟ ʩʦʣʠסʠ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʚʘ ʙʫ ʤʘʙʣʘסʥʠʥʛ ñʷʰʠʣ 

ʤʘʢʦʥò ʜʘʩʪʫʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʩʘʨʬʣʘʥʠʰʠ; 

 ʠ ʟʘʥʞʠʨʠʥʠʥʛ ʷʭʣʠʪʣʠʛʠʥʠ ʚʘסʠʡʤʘʪ ʩʦʣʠץ ʰʠʣʛʘʥ˄ץ -

ʫʟʣʫʢʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ״ʘʤʜʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ʫʯʫʥ ʪʝʥʛ ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʰ 

ʤʘץʩʘʜʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜʙʠʨʣʘʨ; 

- ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʘʚʪʦʤʦʙʠʣʣʘʨʥʠʥʛ ʢ˄ʧʣʘʙ ʠʰʣʘʙ ʯʠץʘʨʠʣʠʰʠ ʚʘ 

ʠʤʧʦʨʪ ץʠʣʠʥʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʰʠʥʘʣʘʨʥʠʥʛ ʫʪʠʣʠʟʘʮʠʷʩʠʥʠʥʛ ʢ˄ʧʘʡʠʰʠ 

ʵʢʦʣʦʛʠʢ ʤʫʘʤʤʦʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʤʦץʜʘ ʋʪʠʣʠʟʘʮʠʷ ʫʯʫʥ ʩʦʣʠץʥʠʥʛ ʞʦʨʠʡ 

ʵʪʠʣʠʰʠ ʚʘ ʫʥʠʥʛ ʘʡʥʘʥ ʵʢʦʣʦʛʠʢ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ״ʘʣ ʵʪʠʣʠʰʠʰʛʘ 

ʩʘʨʬʣʘʥʠʰʠ ʘ״ʘʤʠʷʪʣʠʜʠʨ;  

- ʤʫʣʢʣʘʨ ʠʞʘʨʘʩʠʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʘʥʯʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʣʛʘʥʣʠʛʠ ʚʘ ʙʫʥʜʘ ʤʘ״ʘʣʣʠʡ ʭʦʢʠʤʠʷʪʥʠʥʛ ʚʘʢʦʣʘʪʠʥʠ 

ʢʝʥʛʘʡʪʠʨʠʣʛʘʥʣʠʛʠ ʤʘʟʢʫʨ ʩʦ״ʘʥʠ ʘʥʯʘ ʪʘʨʪʠʙʛʘ ʩʦʣʘʜʠ.  

ʉʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʛʘ ʢʠʨʠʪʠʣʘʸʪʛʘʥ ˄ʟʛʘʨʠʰʣʘʨ ʸʢʠ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ 
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ʘʡʨʠʤ ״ʦʣʘʪʣʘʨʥʠ ʤʫʥʦʟʘʨʘʣʠ ʵʢʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰ ʞʦʠʟ, ʤʘʩʘʣʘʥ:  

 - ʢ˄ʧʣʘʙ ץʘʪʲʠʡ ʩʪʘʚʢʘʜʘʛʠ ʩʦʣʠץʣʘʨ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʥʠʰʠʥʠ ʢ˄ʨʜʠʢ. 

ʋʥʠʥʛ ʤʘʲʥʦʩʠ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʛʘ ʤʦʩʣʘʰʪʠʨʠʰʥʠ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ ʚʘ 

ʨʝʘʣ ץ˄ʰʠʤʯʘ ʜʘʨʦʤʘʜ ʙʶʜʞʝʪʛʘ ʫʥʜʠʨʠʣʤʘʩʣʠʛʠʥʠ ʙʠʣʜʠʨʘʜʠ. ɸʤʤʦ, 2024 

ʡʠʣ ʫʯʫʥ 5,8 ʬʦʠʟ ץʠʣʠʙ ʙʝʣʛʠʣʘʥʛʘʥʠ ʭʦʣʜʘ ʘʡʨʠʤ  ʩʦʣʠץʣʘʨ ʩʪʘʚʢʘʣʘʨʠ 10-

12 ʬʦʠʟʜʘʥ 30 ʬʦʠʟʛʘʯʘ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʥʤʦץʜʘ. ɹʫ ʵʩʘ ʫʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ 

ʬʘʨץ ʜʘʨʘʞʘʩʠʜʘ ʩʦʣʠץ ʶʢʠʥʠʥʛ ʨʝʘʣ ʦʰʠʰʠʥʠ ʙʠʣʜʠʨʘʜʠ. 

-ʜʦʨʠ ʚʦʩʠʪʘʣʘʨʠʛʘ פפʉʜʘʥ ʠʤʪʠʸʟʥʠʥʛ ʙʝʢʦʨ ץʠʣʠʥʠʰʠ ʰʫʩʠʟ ״ʘʤ 

ʥʘʨʭʠ ʙʘʣʘʥʜ ʜʦʨʠʣʘʨʥʠʥʛ ʦʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ʀʞʪʠʤʦʠʡ ʨʝʝʩʪʨʛʘ 

ʢʠʨʠʪʠʣʛʘʥ ʰʘʭʩʣʘʨʛʘ ñʢʝʰʙʝʢò ʩʠʬʘʪʠʜʘ ץʘʡʪʘʨʠʣʠʰʠ ʩʫʙʲʝʢʪʠʚ 

ʦʤʠʣʣʘʨʛʘ ʢ˄ʨʘ ʢ˄ʟʜʘʥʛʘʥ ʥʘʪʠʞʘʥʠ ʙʝʨʤʘʩʣʠʛʠ ʤʫʤʢʠʥ. 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʩʦʣʠץ ʠʩʣʦ״ʦʪʠ ʢʘʤ ʜʘʨʦʤʘʜʣʠ ʘ״ʦʣʠʥʠ ״ʠʤʦʷ 

 ʘʨʘʪʠʣʛʘʥ. ɸʤʤʦץ ʘʨʘʪʠʰʛʘץ ʦʨʠ ʜʘʨʦʤʘʜʣʠʣʘʨʛʘץʶʢʠʥʠ ʶ ץʠʣʠʰʛʘ, ʩʦʣʠץ

ʙʫ ״ʘʨ ʜʦʠʤ ״ʘʤ ʢʫʪʠʣʛʘʥ ʥʘʪʠʞʘʥʠ ʙʝʨʤʘʷʧʪʠ, ʙʫʥʜʘ ʘ״ʦʣʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʪʘʙʘץʘʣʘʥʠʰ ʜʘʨʘʞʘʣʘʨʠʥʠ ʵʲʪʠʙʦʨʛʘ ʦʣʫʚʯʠ ʤʝʭʘʥʠʟʤʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʠʰʠ 

ʣʦʟʠʤ.  
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Annotatsiya. Maqolada aksiz soligóining iqtisodiy mohiyati va oóziga xos 

xususiyatlari tadqiq etilgan. Shuningdek, aksiz soligóining byudjet daromadlarini 

shakllantirishdagi ahamiyati, aksiz soligói joriy qilinishining asosiy shartlari hamda 

soliqning bajaradigan vazifalari tahlil etilgan. 

Kalit soózlar: soliq tizimi, soliqqa tortish, soliq mexanizmi, bilvosita 

soliqlar, aksiz soligói, individual aksizlar, universal aksizlar, aksiz osti tovarlari. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʫʱʥʦʩʪʴ ʠ 

ʩʧʝʮʠʬʠʢʘ ʘʢʮʠʟʦʚ. ʊʘʢʞʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʦ ʟʥʘʯʝʥʠʝ ʘʢʮʠʟʘ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʘ, ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʥʳʝ ʫʩʣʦʚʠʷ ʚʚʝʜʝʥʠʷ 

ʘʢʮʠʟʘ, ʘ ʪʘʢʞʝ ʚʳʧʦʣʥʷʝʤʳʝ ʬʫʥʢʮʠʠ ʥʘʣʦʛʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ, ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ, ʥʘʣʦʛʦʚʳʡ 

ʤʝʭʘʥʠʟʤ, ʢʦʩʚʝʥʥʳʝ ʥʘʣʦʛʠ, ʘʢʮʠʟʥʳʡ ʥʘʣʦʛ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʘʢʮʠʟʳ, 

ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʘʢʮʠʟʳ, ʧʦʜʘʢʮʠʟʥʳʝ ʪʦʚʘʨʳ. 
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taxes. The importance of excise duty in the formation of budget revenues is also 

analyzed, the main conditions for the introduction of excise duty, as well as the 

functions of the tax are considered. 

Keywords: tax system, taxation, tax mechanism, indirect taxes, excise tax, 

individual excise taxes, universal excise taxes, excisable goods. 

 

Kirish  
Respublikamiz iqtisodiyotida bozor munosabatlari shakllanib va rivojlanib 

borayotgan bir davrda mukammal soliq tizimiga ega boólish va davlatning soliq 

siyosati orqali iqtisodiy rivojlanishni tartibga solish, shuningdek davlat byudjeti 

daromadlarini shakllantirishda soliqlar ahamiyatining oshib borishi tabiiy holdir.  

Maôlumki, zamonaviy bozor iqtisodiyoti sharoitida moliya va soliq 

munosabatlarini takomillashtirish oóta muhim va murakkab masalalardan biriga 

aylanib bormoqda. Respublikamiz soliq tizimidagi soónggi oózgarishlar bu 

masalalarni ijobiy hal etish, turli iqtisodiy dastaklar orqali amalga oshirish 

imkonini bermoqda, xususan: 

ü birinchidan, soliq mexanizmining shakllanish va rivojlanish 

jarayonlarini zamonaviy tajribalar asosida umummetodologik ahamiyatga ega 

boólgan tartiblar bilan amalga kiritish; 

ü ikkinchidan, soliq munosabatlarini shu jumladan, soliq toólovchilar 

bilan boóladigan turli munozarali holatlarni tahlil etgan hamda Oózbekiston 

Respublikasi Soliq kodeksi meôyorlariga asoslangan holda soliq tizimi 

barqarorligini taôminlash. 

Iqtisodiy taraqqiyotning har bir bosqichida oóziga xos soliq tizimining vujudga 

kelishi avvalo uning tarkibiga kiruvchi soliqlarning harakati bilan bogóliq boóladi. Soliq 

tizimida eng oózgaruvchan, ijtimoiy-iqtisodiy taraqqiyotning koóplab omilllari bilan 

toóqnashuvchi soliq bu - aksiz soligóidir. Shu bois, aksiz soligóining mohiyatini 

ijtimoiy-iqtisodiy taraqqiyotga bogóliq holda oórganish eng dolzarb muammolardan 

boólib kelmoqda [1].  

Tadqiqotlar koórsatmoqdaki, aksiz soligóining mohiyati doimo bilvosita soliqlar 

doirasida oórganib kelingan. Aksiz soligói bilvosita soliq boólganligi sababli uning 

iqtisodiy mohiyati davlat bilan soliq toólovchilar oórtasida vujudga keluvchi obôektiv 

majburiy toólovlarga asoslangan moliyaviy munosabatlar orqali xarakterlanadi. Shu 

bois, aksiz soligóiga oóziga xos fiskal iqtisodiy kategoriya sifatida qaralishi lozimdir. 

 

Adabiyotlar sharhi  

Aksiz soligóining iqtisodiy mohiyati, tabiati va oóziga xos xususiyatlari 

yuzasidan bir qator mahalliy va xorijiy olimlar tomonidan tadqiqotlar olib 

borilgan. Xususan: 

Professor A. Vaxabov va A. Joórayevlar aksiz soligói ç... qoóshilgan qiymat 

soligóiga tortiladigan bazada va narxda hisobga olinadigan yuklab joónatilgan 

tovarlar qiymatining bir qismini bilvosita soliq sifatida byudjetga undirish shakli 

hisoblanishièni taôkidlashadi [2].  

Professor T. Malikovning fikriga koóra, çbutun dunyoda çaksizè isteômolchi 
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insonlar uchun birinchi darajali emas, balki ikkinchi darajali ahamiyatga ega 

boólgan mahsulotlarni kamroq isteômol qilinishini tartibga solish uchun joriy 

etiladiè [3]. 

Dotsent A. Góiyosov çaksiz soligói bilvosita soliq boólganligi sababli uning 

iqtisodiy mohiyati davlat bilan yuridik shaxslar oórtasida vujudga keluvchi 

obôektiv majburiy toólovlarga asoslangan moliyaviy munosabatlar orqali 

xarakterlanishièni taôkidlaydi [4]. 

Yana bir manbada çaksiz - bu ayrim tovarlarning narxiga yoki tarifiga 

kiritiladigan va xaridor tomonidan toólanadigan, muayyan tovarlarni ishlab 

chiqarish yoki sotish uchun belgilangan bilvosita soliqè ekanligi keltirilgan [5]. 

R. Shepenkoning fikricha, aksizlar bilvosita ç... soliqning alohida turi 

hisoblanadi: bevosita soliqlardan farqli oólaroq, ular muayyan turdagi tovarlarni 

davlatning ichki bozorida sotishda ham, bunday tovarlarni davlatning bojxona 

chegarasi orqali olib oótishda ham olinadiè [6]. 

Professor V. Panskov çaksiz soligói aksiz toólanadigan tovarlarni ishlab 

chiqararuvchi va realizatsiya qiluvchi soliq toólovchilardan olinadigan bilvosita 

soliqlarning bir turi hisoblanishièni taôkidlaydi [7]. 

Rossiyalik iqtisodchi olimlar G. Polyak va Ye. Smirnovalarning 

tadqiqotlariga koóra, aksiz soligói ç... tarixan bilvosita soliqlarning dastlabki shakli 

hisoblanib, odatda, ular uchta tovarlar guruhiga belgilanadi: ommaviy talab 

qilinadigan tovarlar (masalan, neft mahsulotlari), hasham buyumlar va tovarlar 

hamda isteômol qilish uchun nomaqbul boólgan tovarlar (sogóliq uchun zararli)è 

[8]. 

Professor Ye.Kirovaning qayd etishicha, çaksizlar - bu maôlum bir 

roóyxatdagi tovarlar narxiga kiritilgan va xaridor tomonidan toólanadigan bilvosita 

soliqlardirè [9]. 

 

Tahlil va natijalar.  

Aksiz soligói korxona tovarlar va xizmatlar bahosi ustiga yoki tarifiga 

ustama shaklda toógóridan toógóri kiritiluvchi bilvosita soliq turi hisoblanadi. 

Aksizlar sotilayotgan tovarlar yoki xizmatlar bahosi ustiga ustama shaklida 

qoóyiladi va ularning pirovard toólovchisi (soliq yukini zimmasida koótaruvchi) 

boólib, oxirgi isteômolchi hisoblanadi. 

Tadqiqot obôektidan kelib chiqib, asosiy bilvosita soliqlardan biri boólgan 

aksiz soligóining kelib chiqishi va rivojlanishi tarixi xususida toóxtalamiz. Dastlab 

bilvosita soliqlar ayrim tovar turlari (tuz, tamaki, aroq mahsulotlari, gugurt, shakar 

va boshqa keng isteômol mollari)ga aynan aksiz soligói koórinishida namoyon 

boólgan. Vaqt oótishi bilan aksiz osti tovarlari roóyxati kengayib borgan. Oóz-

oózidan maôlum boóladiki, soliqqa tortishning aksizli shakli keng xalq ommasi 

isteômolidagi ommaviy tovarlarni soliqqa tortish jarayonidagina samara berishi 

mumkin boólgan [10].  

Qadimda aksizlarni boshqa nomlar bilan boj, toólov, yigóim yoki sodda qilib 

soliq deb atashganlar. Aksizlarning oósha davrda amal qilgan soliqqa tortish 

mexanizmi toógórisida taxminiy maôlumotlargina mavjudligi uning ilk paydo 
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boólgan davrini aniqlashga imkon bermaydi. Masalan, xalq tribunlari Tiberiy va 

Gay Grakxov (er. avv. 162-133 va 153-121 yy.) davrlarida Rim góaznasiga qullarni 

ozod etishdan, shu bilan birga oóz shaxsiy isteômoli uchun zarur boólmagan 

tovarlarni dengiz orqali Rimga olib kelinishidan yigóimlar tushib turgan. 

Yuqoridagi ikki holatda ham, odatda hasham buyumlar soliqqa tortilgan [11]. 

Qadimgi Misrda XII-XIIIchi sulolalar davrida (er. avv. ikkinchi ming yillik) 

pivoga soliq solingan [12]. Albatta, bu toólovlar hozirgi talqindagi aksizlar 

boólmasligi mumkin, lekin ularni aksizlarning dastlabki namunalari sifatida 

eôtiborga olish lozimdir. 

Tarixiy manbalarga koóra, Angliyada Kromvel davrida respublikaning 

yigirma yil amal qilishi davomida aksizlarning ikki yuzga yaqin turi joriy etilgan. 

Bunda har xil turdagi obôektlar soliqqa tortilgan, masalan, poxol kukuni yoki yogó 

uchun quti idishlar shular jumlasidandir. XVII asrda Gollandiyada aksiz 

soliqlarining turi shunchalik koóp ediki, tarixchi de-Vitta soózlariga qaraganda, 

mehmonxonada tortiq qilingan baliq boólagiga 34 xil aksiz soliqlari toógóri kelgan 

[13].  

Demak, aksizlar, bojlarni hisobga olmaganda soliqqa tortishning eng 

qadimgi shaklidir. çAksizè termini, bir qator tadqiqotchilar fikricha, gollandcha 

exijs (qadim fransuzcha accise) soózidan kelib chiqqan boólib, çsoliqqa tortish 

maqsadida baholashè degan maônoni anglatadi. Bundan tashqari quyidagicha 

mulohaza ham mavjud, yaôni çaksizè soózi lotincha accidere (kesib olmoq, 

kesmoq) soózidan olingan boólib, maônosi soliqqa tortish maqsadida idishdagi 

ichimlik miqdorini oólchash uchun foydalaniladigan maxsus choópdagi kertma 

belgini anglatgan [14]. 

Bilvosita soliq sifatida aksiz soligóining qoóshilgan qiymat soligóidan 

farqlanuvchi xususiyatli jihatlarini aytib oótish maqsadga muvofiqdir, yaôni: 

ü aksiz soligóida cheklangan turdagi aksizosti tovarlarini sotish va xizmatlar 
koórsatish oboroti soliqqa tortiladigan obôekt boólib hisoblanadi; 

ü agar qoóshilgan qiymat soligói tovar ishlab chiqarish va ayirboshlashning 

barcha bosqichlarida vujudga kelsa va undirilsa, aksizlar esa faqat ishlab chiqarish 

va realizatsiyasini amalga oshirish yoki xizmat koórsatish sohasidagina amal qiladi.  

Aksiz soligóining iqtisodiy mohiyati byudjet tushumini barqarorligini 

taôminlash orqali xalq xoójaligi manfaatlarini qondirishga koóproq mablagólarni 

jalb ettirish orqali namoyon boólsa, uning ijtimoiy mohiyati aholining, yaôni asosiy 

isteômolchilarning toólov qobiliyatlarini oshishida oóz ifodasini topadi. Bu esa 

aksiz soligói obôektlari (aksiz osti tovarlari)ni qisqartirilishida, soliq stavkalari 

pasayishida, aholi toólov qobiliyatini oósishida namoyon boóladi. Shuni ham 

taôkidlab oótish kerakki, subôektlar aksiz soligói isteômolchilari sifatida yuzaga 

kelishi tabiiydir [15]. 

Aksiz soligóining mohiyatini ochishda u bajaradigan vazifalarni bilish 

muhimdir. Shu jihatdan uning quyidagi vazifalarini alohida taôkidlab 

oótmoqchimiz: 

ü birinchidan, mamlakat byudjetining muhim daromad manbalaridan biri 

sanaladi. Soliq tizimi rivojlanish bosqichini boshdan kechirayotgan barcha 
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davlatlar singari, mamlakatimizda ham aksiz soligói orqali daromadlarni tez va 

oson yigóish imkoniyatlari yuzaga keladi. Fransuz iqtisodchisi F. Demezon taôbiri 

bilan aytganda çaksizlarning birgina oózi boshqa barcha soliqlar keltirishi mumkin 

boólgan tushumlarni va undan ham koóproqni berishga qodirdirè [16]. 

ü ikkinchidan, aksiz osti tovarlari isteômolini cheklash (asosan ijtimoiy 
zararli tovarlar) orqali muayan bozor doirasida talab va taklifni tartibga solish. 

Iqtisodiy oósish doirasini boshqarishda aksizosti tovarlari va xizmatlari roóyxatini 

belgilash orqali davlat yalpi talab va taklifni egiluvchanligini taôminlaydi; 

ü uchinchidan, davlatning milliy bozorni himoya qilish vazifasi aksiz soligói 

orqali taôminlanadiki, bunda yuqori soliq stavkalaridan foydalaniladi; 

ü toórtinchidan, aksiz soligói monopol mavqedagi tovar ishlab chiqaruvchi 
yoki aniq mahsulot turini progressiv soliqqa tortish vazifasini oótaydi; 

ü beshinchidan, aksiz soligói aholini boy badavlat qatlamlari daromadlarini 

qayta soliqqa tortish usuli boólib hisoblanadi. Chunki aksiz soligói asosan nufuzli 

(qiymati yuqori) tovarlarga qoóllaniladiki, bunday tovarlarni asosiy isteômolchilari 

boy-badavlat shaxslar hisoblanadi. 

Shunday qilib, aksiz soligóining mohiyati obôektiv pul mablagólar taqsimot 

doirasida yuzaga keladigan ayrim ijtimoiy-iqtisodiy munosabatlarni yuzaga 

keltirishda oóz aksini topadi. Lekin shu bilan birga taôkidlash lozimki, aksiz soligói 

faqat qiymat taqsimotida yuzaga keladigan pul munosabatlarida oóz ijtimoiy-

iqtisodiy mohiyatini shakllantiradi [1].  

Iqtisodiy adabiyotlarda aksizlarni undirish usuliga koóra individual va 

universal turlari haqida soóz yuritiladi [16].  

Individual aksizlar tovar birligidan qatôiy stavkalarda undiriladi. Soliqqa 

tortish obôekti sifatida esa alohida olingan tovarlar (alkogol ichimliklari, tamaki, 

benzin va boshqalar) yuzaga chiqadi. Aksiz stavkalari quyidagicha, yani  bir-

biridan kam farq qiluvchi tovar turlari (tuz, gugurt) uchun  donalarda; sifati va 

quvvati kabi belgilariga koóra farqlanuvchi tovarlar (vino, yogó, gazlamalar) uchun 

differensiallashgan holda; turlicha navlari turli xil bahoda sotiladigan bir xildagi 

tovarlar (tamaki mahsulotlari) uchun  oórtacha oórnatiladi: 

Universal aksizlar (aylanmadan olinadigan soliq, sotuvga solinadigan soliq) 

mamlakat ichkarisida ishlab chiqariladigan tovarlar yoki koórsatilayotgan 

xizmatlardan olinadi, ayrim holatlarda esa import mahsulotlari pul aylanmasidan 

ham olinishi mumkin. Individual aksizga nisbatan ushbu soliq turining afzallik 

tomoni shundaki, u byudjet daromadlarini soliq stavkalarini oshirmasdan 

koópaytirish imkonini beradi. Yaôni isteômol tovarlari nomenklaturasining 

kengayishi bilan byudjet daromadlari oshadi. Bundan tashqari, ushbu yoól bilan 

katta miqdordagi tovarlar davlat nazorati ostiga olinadi. 

Hozirgi vaqtda bozor iqtisodiyoti amal qilayotgan barcha davlatlarda aksiz 

soligói qoóllaniladi. Oózbekiston Respublikasida aksiz soligói birinchi bor 1992-

yilda Oózbekiston Respublikasining 1991-yil 15-fevralda qabul qilingan 

çKorxonalar, birlashmalar va tashkilotlardan olinadigan soliqlar toógórisidaègi 

qonuniga, iqtisodiyotning bozor munosabatlariga oótishi munosabati bilan unga 

1992-yil 14- yanvarda kiritilgan oózgartish va qoóshimchalar asosida joriy etildi.  
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Aksiz soligói joriy qilinishining asosiy shartlari quyidagilardan iboratdir: 

ü  fiskal maqsadda, yaôni byudjetni mablagó bilan taôminlash maqsadida;  

ü  rentabelligi yuqori boólgan mahsulotlarga nisbatan oórnatiladi (maqsad 

bunday mahsulotni ishlab chiqaruvchilar ixtiyoridagi ortiqcha daromadning 

byudjetga olib qoóyilishidir); 

ü birinchi ehtiyoj va kundalik zarurat boólmagan tovarlarga nisbatan 
oórnatiladi (u holatda aksiz soligói orqali aholining yuqori daromadli qatlami 

daromadlarini qayta taqsimlash koózda tutiladi. Bu qayta taqsimlanish byudjet 

orqali yuz berib, ijtimoiy soha ham moliyalashtiriladi). Demak, aksiz soligói 

oózgacha, alohida soliq turi boólib, ommaviy talabga ega tovar va xizmatlarga, 

shuningdek zeb-ziynat buyumlariga belgilangan.  

Aksizlar orqali davlat byudjeti daromadlarining salmoqli qismi taôminlanadi. 

Quyida aksiz soligóidan tushumlar va davlat byudjeti daromadlaridagi 

salmogóioôzgarishi dinamikasi tahlilini koórib oótamiz (2-diagramma).  

2-diagramma.  

Aksiz soligói tushumi va uning davlat byudjeti 

 daromadidagi salmogói dinamikasi* 
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*Muallif ishlanmasi 

Yuqoridagi diagramma  maôlumotlaridan koórinib turibdiki, 2018-2022-

yillarda aksiz soligói tushumi oósish tendensiyasiga ega boólgan. Xususan, aksiz 

soligói 2022- yilda 13455.0 mlrd soómni tashkil etgan holda 2018-yilga nisbatan 

1.4 baravarga oshgan. Shuningdek, aksiz soligóining davlat byudjeti 

daromadlaridagi ulushi 2018-yilda 12.3 foizni tashkil etgan boólsa, 2022-yilda 6.7 

foizni tashkil etgan holda 2018-yilgan nisbatan 5.6 foizli bandga kamaygan.  

Aksiz soligói ishlab chiqarishga, uning oósishini ragóbatlantirishga, 

kapitalning jamgóarish jarayonini kuchaytirishga (yoki susaytirishga) hamda 

aholini toólov qobiliyatini kengaytirishga (yoki qisqartirishga) va shu kabi 

tadbirlarni amalga oshirishda muhim oórinni egallaydi [18]. 
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Umuman olganda, aksiz ï bu tuzatish soligóidir. Aksiz soligóiga salbiy tashqi 

taôsir (samara)ga olib keluvchi (alkogolli va tamaki mahsulotlariga nisbatan) tovar 

ishlab chiqaruvchilar va isteômol qiluvchilar tortiladi. U davlatning sogóliqni 

saqlash, jamoat tartibini tutib turish va boshqa tadbirlar bilan bogóliq 

xarajatlarining maôlum bir qismini bunday tovarlar ishlab chiqaruvchi va isteômol 

qiluvchilar zimmasiga yuklash imkonini beradi [19]. Ushbu holatda aksiz soligói 

alkogolli va tamaki mahsulotlarini ishlab chiqarish va isteômol qilish natijasida 

vujudga keluvchi tashqi salbiy taôsirni kamaytirishga qaratilgandir. Boshqa 

tomondan esa, aksizlar xaridorlarning real daromadlarini kamayishiga olib 

kelganligi bois, u regressiv xarakterga ega, yaôni soliq toólovchilarning daromadi 

kamaygan sari aksiz soligóining oórtacha stavkasi oshib boradi. Asosan, aksizlar 

aholi daromadlarini qayta taqsimlash va davlatning moliyaviy resurslarini jalb 

etish maqsadida qoóllaniladi. 

 

Xulosa 

Tadqiqotlarimiz soóngida aksiz soligóini undirish mexanizmini 

takomillashtirish maqsadida quyidagi xulosa va takliflarimizni keltirib oótishni joiz 

topdik, xususan: 

ü ijtimoiy zarar hisoblangan yoki salbiy oqibatlarni yuzaga keltiruvchi 

tovarlarga nisbatan aksiz soligóining qoóllanilishi maôlum bir ijobiy tomonlarga 

ham egadir. Bunday soliqqa tortish maôlum bir maônoda xavfli salohiyatga ega 

boólgan tovarlar isteômolini cheklashga xizmat qiladi, masalan, alkogol ichimliklari 

va tamaki mahsulotlarida yoki isteômoli atrof muhitni ifloslantiruvchi benzin yoki 

yoqilgóining boshqa turlarida. Bunday bilvosita naflilik soliqning qoóshimcha 

natijaviyligini yuzaga keltiradi, biroq koópgina aksizlar odatda (shunday boólishi 

ham kerak) soliqli tushumlarga ega boólish maqsadida joriy etiladi; 

ü Oózbekiston Respublikasida ishlab chiqarilayotgan va mamlakat bojxona 

hududiga olib kirilayotgan energetik ichimliklar (kofein moddasi yuqori boólgan 

energetik ichimliklar) hamda tarkibida shakar miqdori yuqori boólgan alkogolsiz 

salqin ichimliklarga aksiz soligóini joriy etish lozim; 

ü Oózbekiston Respublikasi Soliq kodeksining 283-moddasi 7-bandida 

benzin, dizel yoqilgóisini yakuniy isteômolchilarga realizatsiya qilishni, shu 

jumladan avtomobillarga yoqilgói quyish shoxobchalari orqali, shuningdek gazni 

gaz toóldirish stansiyalari va gaz toóldirish punktlari orqali realizatsiya qilishni 

amalga oshiruvchilar aksiz soligóini toólovchilar sifatida eôtirof etilgan. Bizningcha 

soliq toólovchilar tarkibidan benzin, dizel yoqilgóisini yakuniy isteômolchilarga 

realizatsiya qilishni, shu jumladan avtomobillarga yoqilgói quyish shoxobchalari 

orqali, shuningdek gazni gaz toóldirish stansiyalari va gaz toóldirish punktlari 

orqali realizatsiya qilishni amalga oshiruvchilarni chiqarib tashlash lozim; 

ü Oózbekiston Respublikasi soliq qonunchiligiga muvofiq aksiz soligói 
narx tarkibida va qoóshilgan qiymat soligói bazasida hisobga olinadi. Shundan 

kelib chiqib, soliq toólovchilar Oózbekiston Respublikasining bojxona hududiga 

aksiz soligói solinadigan tovarlarni import qilish vaqtida qoóshilgan qiymat soligói 

solish bazasida bojxona boji va aksiz soligói summasi hisobga olinadi. Fikrimizcha, 
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bu yerda soliqni undirish mexanizmi biroz buziladi, yaôni qoóshilgan qiymat soligói 

solish bazasiga aksiz soligói va boj summalari ham kiritiladi. Yaôni soliqqa 

tortiladigan bazaga oldin undirilgan aksiz soligói summasi ham kiritilmoqda, bu 

toólangan soliq uchun yana soliq toólash demakdir. Bu holat soliqqa tortishning 

aniqlik va adolatlilik tamoyillariga mos kelmaydi. 
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Annotatsiya. Maqolada çyashilè iqtisodiyotga oótishning obôyektiv 

zarurligi, milliy iqtisodiyotda çyashilè iqtisodiy oósish konsepsiyasini amaliyotga 

joriy qilish bilan bogóliq vazifalar, çyashilè iqtisodiyot taksonomiyasi yoónalishlari 

bayon etilgan. Shuningdek, 2030 yilgacha çyashilè iqtisodiyotga oótish va çyashilè 

oósishni taôminlash boóyicha maqsadli koórsatkichlar tahlil qilingan va çyashilè 

oósishni taôminlash yuzasidan taklif-tavsiyalar berilgan. 
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moliyalashtirish, çyashilè  loyihalar.   

  

ʊɽʆʈɽʊʀʏɽʉʂʀɽ ʀ ʇʈɸʂʊʀʏɽʉʂʀɽ ʆʉʅʆɺʓ ʇɽʈɽʍʆɼɸ ʂ 

çɿɽʃɽʅʆʁè ʕʂʆʅʆʄʀʂɽ 

 

ʅʦʩʠʨʦʚ ʕʛʘʤʢʫʣ ʀʩʤʘʠʣʦʚʠʯ 

 

ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʠʠ (PhD) ʧʦ  

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʥʘʫʢʘʤ  

ʜʦʮʝʥʪ, ʟʘʚʝʜʫʶʱʠʡ ʢʘʬʝʜʨʦʡ  

ʦʮʝʥʦʯʥʦʡ ʨʘʙʦʪʳ ʠ ʠʥʚʝʩʪʠʮʠʡ  

ʊʘʰʢʝʥʪʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʠʪʫʪ 

E-mail: egamqul74@mail.ru 

ORCID: 0000-0002-9355-1973 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʦʙʲʝʢʪʠʚʥʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʧʝʨʝʭʦʜʘ ʢ çʟʝʣʝʥʦʡè ʵʢʦʥʦʤʠʢʝ, ʟʘʜʘʯʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʢʦʥʮʝʧʮʠʠ 
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ʧʝʨʝʭʦʜʘ ʢ çʟʝʣʝʥʦʡè ʵʢʦʥʦʤʠʢʝ ʠ ʦʙʝʩʧʝʯʝʥʠʷ çʟʝʣʝʥʦʛʦè ʨʦʩʪʘ ʜʦ 2030 

ʛʦʜʘ, ʜʘʶʪʩʷ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ çʟʝʣʝʥʦʛʦè ʨʦʩʪʘ. 
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Abstract. The article describes the objective need for the transition to a 

ñgreenò economy, the tasks associated with the implementation of the concept of 

ñgreenò economic growth in the national economy, and the directions of taxonomy 

of the ñgreenò economy. The article also analyzes target indicators for the 

transition to a green economy and ensuring green growth until 2030, and also 
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Kirish  

Dunyo miqyosida turli tahdid va xavflar tobora kuchayib borayotgan hamda 

siyosiy va ijtimoiy-iqtisodiy rivojlanishdagi noaniqliklar sharoitida Birlashgan 

Millatlar Tashkiloti tomonidan ilgari surilgan barqaror rivojlanish maqsadlari 

(BRM)ni amalga oshirish vazifasi yanada dolzarb ahamiyat kasb etmoqda. 

Dunyoda barqaror rivojlanish maqsadlariga erishish uchun katta moliyaviy 

resurslar talab etilib, Jahon banki hisob-kitoblariga koóra yiliga 2-4 trillion dollar 

yoki 2030 yilgacha har yili global YAIMning 14% chegaralarida oózgarib turadi. 

Xalqaro valyuta jamgóarmasi (XVJ) hisob-kitoblari boóyicha, COVID-19 

inqirozidan oldin, Oózbekiston uchun BRMga erishish uchun rivojlanishni 

qoóshimcha moliyalashtirishga boólgan umumiy ehtiyoj har yili mamlakat 

YAIMning qariyb 7,9 foizini tashkil etishi taxmin qilingan edi. Biroq inqiroz 

natijasida talab qilinadigan mablagólar miqdorining sezilarli darajada oshishi 

kutilmoqda. XVJ maôlumotlariga koóra, COVID-19ning tashqi zarbasi va ichki 

taôsirini bartaraf etish uchun qoóshimcha tashqi moliyalashtirish taxminan 4 

milliard dollarni (YAIMning 7%i) talab etishi kutilmoqda [1]. 

Bugungi kunda koópchilik davlatlar hukumatlari sayyoramizda resurslar 

cheklanganligini hisobga olib, oóz mamlakatlari uchun tabiiy resurslar bilan 

bogóliq muammolarni hal qilishning samarali usullarini qidirar ekan, çyashilè 

iqtisodiyotga oótishni milliy siyosat va xalqaro hamkorlikni rivojlantiruvchi 

çkatalizatorè sifatida qaramoqda hamda barqaror rivojlanishga yordam beruvchi 

eng maqbul boólgan vosita sifatida eôtirof etmoqda.  

Shuni qayd etish joizki, oxirgi yillarda çyashilè iqtisodiyotga oótish borasida 

ijtimoiy masôuliyatli hatti-harakatlarga jamoatchilikning qiziqishi asta-sekin ortib 

mailto:egamqul74@mail.ru
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borayotgan boólsa ham, ijtimoiy masôuliyatli investisiyalash, yaôni  çESGè 

tamoyillari asosida investisiya kiritish amaliyoti mamlakatimizda keng tarqalishga 

hali ulgurmadi. Bunga sabab sifatida mazkur amaliyotni milliy tartibga solish 

tizimi va ularni shakllantirish konsepsiyasiga oid mezonlar qabul qilinmaganligini 

keltirish mumkin. Shu bilan birgalikda, masôuliyatli investisiyalarni amalga 

oshirganligi uchun xususiy biznesni ragóbatlantirish va milliy kompaniyalar 

tomonidan yoónaltirilgan masôuliyatli investisiyalarning hajmi va ularning tarkibi 

toógórisidagi maôlumotlarni qayd etib borish va umumlashtirish hamda bu borada 

kompaniyalarning çESGè reytingini aniqlash tizimi yoólga qoóyilmaganligi 

holatlari mamlakatimizda ijtimoiy masôuliyatli investisiyalash amaliyoti 

rivojlanishiga toósiq boólmoqda.   Faqat mamlakatimizda ekologik omil sifatida 

atrof-muhitni muhofaza qilishga yoónaltirilgan investisiyalar statistikasiga oid 

maôlumotlarning yuritilishini ijtimoiy masôuliyatli investisiyalarning yagona 

koórsatkichi sifatida qayd etish mumkin.  

 

Adabiyotlar sharhi  

çYashilè iqtisodiyotga oótish mavzusi makroiqtisodiyotda koóp talqin 

qilinadigan mavzulardan biri hisoblanadi. Bu yoónalishdagi dastlabki izlanishlar T. 

Maltus va D. Rikardolarning ilmiy izlanishlarida aks etgan. çYashilè iqtisodiyotni 

shakllantirish góoyasi ilgari surilganiga qadar davrdagi izlanishlar asosan 

cheklangan va qayta tiklanmaydigan tabiiy resurslarni ishlatish, atrof-muhitning 

ifloslanishi va zaharlanishi, shuningdek, tabiiy biologik jarayonlar buzilishi bilan 

bogóliq muammolarning ortib borayotganligiga qaratilgan. Atrof-muhit 

ifloslanishining oldini olish maqsadida 1980-2000 yillarda çyashilè iqtisodiyot va 

çyashilè moliyalashtirish terminlari paydo boóldi. R. Solouning ilmiy ishlarida 

barqaror rivojlanish va iqtisodiy oósish góoyalari ilgari surilib, matematik va 

iqtisodiy modellashtirish faol qoóllanildi [7]. 

Ingliz iqtisodchisi E.F. Shumaxer oóz tadqiqotlarida talabni qondirish va uni 

oóstirishga asoslangan iqtisodiy tizimni qoralaydi va talabning haddan tashqari 

oósishi yangi iqtisodiy inqirozlarni yuzaga chiqarishini taôkidlaydi. E.F.Shumaxer 

çIsteômol ï bu maqsad emas, minimal isteômol qilish orqali maksimal yaxshi 

turmush tarziga erishishning vositasi boólishi kerakè, degan góoyani ilgari surib, 

çTaraqqiyot  ï atrof-muhit va suvni ifloslantirishga hamda oórmonlarni yoóq 

qilishga olib keladiè, deydi [8].  

Global miqyosda ekologik cheklovlarning kuchayishi nazariy jihatdan ham, 

amaliy jihatdan ham dunyoda iqtisodiy rivojlanishning yangi  çyashilè iqtisodiyot 

yoónalishini shakllantirish zaruriyatini keltirib chiqardi. Bunday yangi yoónalish 

2008-2012 yillarda BMTning çyashilè iqtisodiyotga oótish tashabbuslarida va 

Iqtisodiy hamkorlik va rivojlanish tashkiloti (OECD ï Organisation for Economic 

Co-operation and Development)ga aôzo boólgan davlatlar tomonidan çyashilè 

oósish dasturlarida ilgari surildi.  

Yuqorida qayd etib oótilgan fikrlarga asoslangan holda dunyo miqyosida 

cheklangan va qayta tiklanmaydigan tabiiy resurslarni tejab ishlatish, atrof-

muhitning ifloslanishi va zaharlanishing oldini olish, shuningdek, tabiiy biologik 
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jarayonlar buzilishiga yoól qoóymaslik maqsadida global miqyosda çyashilè 

iqtisodiyotni shakllantirish zarurati yuzaga kelganligini qayd etish mumkin. 
 

 

Tahlil va natijalar  

Mamlakatimizda çyashilè iqtisodiy oósish konsepsiyasini amaliyotga joriy 

qilish bilan bogóliq moliyaviy-iqtisodiy munosabatlarni davlat tomonidan tartibga 

solish amaliyotini tahlil qilish natijalari shuni koórsatmoqdaki,  rivojlanishning 

hozirgi bosqichiga bevosita taalluqli boólgan bir qator muammolar yuzaga 

chiqmoqda. Xususan, milliy bozorda faoliyat yurituvchi iqtisodiyot subôyektlari 

oóz faoliyatlarida ijtimoiy va ekologik masôuliyatli yondoshuvlar mexanizmini 

qoóllash yuzasidan turli xil usullardan foydalanmoqda. Baôzi xoójalik subôyektlari 

mustaqil ravishda masôuliyatli javobgarlik tizimi va mexanizmi yuzasidan ichki 

tartib-qoidalarni ishlab chiqmoqda va amalga oshirmoqda. Boshqa xoójalik 

subôyektlari esa, asosiy eôtiborni atrof-muhit, jamiyat va korporativ boshqaruv, 

yaôni çESGè tamoyillariga qaratgan holda global xalqaro tashkilotlarga aôzo 

boólishga harakat qilmoqda. Shu bilan birgalikda, yaqin vaqtgacha 

mamlakatimizda iqtisodiyot subôyektlari tomonidan kiritilayotgan 

investisiyalarning çyashilè mezonlarga muvofiqligini nazorat qilish tartibi yoólga 

qoóyilmagan edi. Mamlakatimiz Hukumati tomonidan 2023 yilning 25 oktyabrida 

qabul qilingan 561-sonli qarori yuqorida qayd etib oótilgan muammolarning 

bartaraf etilishiga asos boóldi.  

Oózbekiston Respublikasi Vazirlar Mahkamasining 2023 yil 25 oktyabrdagi 

561-sonli qarori bilan mamlakatimizda çyashilè infratuzilmalarni yaratishga 

xususiy kapitalni faol jalb etish, çyashilè iqtisodiyotning asosi hisoblangan soha va 

tarmoqlarni moliyaviy taôminlashni qoóllab-quvvatlash hamda çyashilè turdagi 

faoliyatni tasniflash mezonlarini joriy etish maqsadida Milliy çyashilè iqtisodiyot 

taksonomiyasi tasdiqlandi [2]. 

Mazkur qarorga muvofiq, Iqtisodiyot va moliya vazirligi Milliy çyashilè 

iqtisodiyot taksonomiyasini joriy etish va muvofiqlashtirish boóyicha masôul ijro 

etuvchi organ sifatida belgilandi. Shuningdek, 2024 yilning 1 oktyabriga qadar 

çyashilè obligatsiyalar va kreditlar, shuningdek, boshqa manbalar hisobidan 

moliyalashtiriladigan çyashilè turdagi loyihalarni tasniflash tajriba tariqasida 

Milliy çyashilè iqtisodiyot taksonomiyasi orqali amalga oshirilishi belgilandi 

hamda subsidiyalar, grantlar, kredit liniyalari, kafolatlar va boshqa turdagi davlat 

moliyaviy koómagidan foydalangan tadbirkorlik subôyektlari, shu bilan birgalikda, 

xususiy va davlat ishtirokidagi xoójalik subôyektlarining investisiya xarajatlari 

Milliy çyashilè iqtisodiyot taksonomiyasi asosida tasniflanishi hamda ular 

tomonidan masôul respublika ijro etuvchi organiga maôlumotlar taqdim etish tartibi 

joriy etildi. 

Milliy çyashilè iqtisodiyot taksonomiyasi 7 ta toifadagi yoónalishdan  iborat 

boólib, ular suv va xomashyolardan foydalanish samaradorligi, havo va tuproq 

sifatini yaxshilash, barqaror qishloq va oórmon xoójaligi, ekoturizm, yashil 

transport, energiya samaradorligini oshirish, qayta tiklanuvchi energiya va yashil 

binolarni oóz ichiga olgan. Oóz navbatida, mazkur 7 ta toifadagi yoónalishlar 
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xususiyatiga koóra boólimlarga ajratilgan (1-jadval). 

Mamlakatimizda qabul qilingan Milliy çyashilè iqtisodiyot taksonomiyasi 

jahon amaliyotida çyashilè obligatsiyalarni xalqaro kapital bozoriga chiqarish va 

xalqaro reyestrga kiritish uchun Kapital bozorlari xalqaro Assosiatsiyasi (ICMA-

The International Capital Market Association) va Iqlim obligatsiyalari tashabbusi 

(CBI - Climate Bond Initiative) talablariga mos kelishini qayd etib oótish joizdir. 

1-jadval.  

Milliy çyashilè iqtisodiyot taksonomiyasi yoónalishlari* 
 

 
 

*Oózbekiston Respublikasi Vazirlar Mahkamasining 2023 yil 25 oktyabrdagi çMilliy 

çyashilè iqtisodiyot taksonomiyasini tasdiqlash toógórisidaègi 561-sonli qarori asosida muallif 

tomonidan tayyorlandi. 

çYashilè loyihalarni tartibga solishning eng muhim koórsatkichlaridan biri 

sifatida taksonomiyalarni ishlab chiqish va tasdiqlash hisoblanadi. çYashilè 

loyihalar taksonomiyasi barqaror rivojlanishga hissa qoóshadigan iqtisodiy faoliyat 

turlari, loyihalar toifalari va aktivlar tasniflanishini tizimli aniqlashga xizmat 

qiladi. Koóp hollarda milliy taksonomiyalar maôlum bir mamlakat iqtisodiyoti 

xususiyatlarini va barqaror rivojlanish yoólidagi harakatlarining ustuvor 

yoónalishlarini aks ettiradi.  

Agar eôtiborimizni Rossiya, Qozogóiston va Oózbekistonda taksonomiyani 

qabul qilish va amalga oshirish borasida olib borilayotgan ishlarga qaratadigan 
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boólsak, ular turli bosqichda ekanligiga guvoh boólishimiz mumkin. Xususan, 

Oózbekistonda çyashilè loyihalar taksonomiyasi 2023 yilning 25 oktyabrida qabul 

qilingan boólsa, Qozogóiston va Rossiyada milliy taksonomiyalar 2021 yilda qabul 

qilingan va ular keyingi tartibga soluvchi harakatlar uchun asos sifatida xizmat 

qilmoqda. Rossiya Federatsiyasi barqaror rivojlanish, xususan çyashilè 

moliyalashtirish vositalarini tartibga solishning meôyoriy-huquqiy asosini yaratish 

borasida MDH davlatlari orasida yetakchilik qilmoqda.  

Aynan, 2021 yilda Rossiya Federatsiyasi hukumati mamlakatda barqaror 

rivojlanishning asosiy maqsad va yoónalishlarini ishlab chiqdi hamda çyashilè va 

çmoslashuvchanè loyihalar tushunchalari mazmuniga aniqlik kiritdi. Shuningdek, 

Rossiya Federatsiyasi Hukumatining 2021 yil 21 sentyabrdagi 1587-sonli qarori 

bilan barqaror rivojlanish loyihalari uchun sifat va miqdoriy mezonlar hamda 

bunday loyihalarni tekshirish tizimiga qoóyilgan talablar batafsil belgilab berildi 

[9]. 

2-jadval.  

Oózbekiston, Qozogóiston va Rossiya davlatlarida çyashilè  

loyihalar taksonomiyasi*  
Oózbekiston Qozogóiston Rossiya 

1. Suv va xomashyolardan 

foydalanish samaradorligi 

1. Suv va chiqindilarni 

barqaror ishlatish 

1. Chiqindilar bilan ishlash 

2. Havo va tuproq sifatini 

yaxshilash 

2.Atrof-muhit ifloslanishining 

oldini olish va nazorat qilish 

2. Suv taôminoti va kanalizatsiya  

3. Barqaror qishloq va oórmon 
xoójaligi, ekoturizm 

3. Yashil binolar 3. Qurilish 

4. Yashil transport 4. Toza transport 4. Transport  

5. Energiya samaradorlikni 

oshirish 

5.Energiyasamaradorlik 5. Energetika  

6. Qayta tiklanuvchi energiya 6. Barqaror qishloq va oórmon 

xoójaligi, yerdan foydalanish, 

bioxilma-xillik va ekoturizm 

6. Sanoat  

7. Yashil binolar 7. Qishloq xoójaligi 

8. Tabbiy landshaftlar 
 

*Oózbekiston Respublikasi Vazirlar Mahkamasining 2023 yil 25 oktyabrdagi 561-sonli, 

Rossiya Federatsiyasi Hukumatining 2021 yil 21 sentyabrdagi 1587-sonli va Qozogóiston 

Respublikasi Vazirlar Mahkamasining 2021 yil 31 dekabrdagi 996-sonli qarorlari asosida 

muallif tomonidan tayyorlandi. 

Qozogóistonda qabul qilingan çyashilè loyihalar taksonomiyasi shuni 

koórsatadiki, u çyashilè  obligatsiyalar va çyashilè  kreditlardan tarkib topgan 

çyashilè moliyalashtirish borasidagi milliy siyosat va strategiyani shakllantirishga 

qaratilgan  [10]. 

Yuqorida keltirilgan 2-rasm maôlumotlaridan shuni koórishimiz mumkinki, 

Oózbekiston, Qozogóiston va Rossiyada qabul qilingan çyashilè loyihalar 

taksonomiyasi yoónalishlari bir-biriga yaqin va oóxshash boólib, ular faqat son 

jihatdan farq qilmoqda. Rossiyada çyashilè loyihalar taksonomiyasi 8 ta 

yoónalishdan, Oózbekiston taksonomiyasi 7 ta yoónalishdan va Qozogóiston 

taksonomiyasi esa 6 ta yoónalishdan tarkib topgan. 

çYashilè loyihalar taksonomiyasini amalda qoóllash juda muhim hisoblanib, 

u investorlar uchun quyidagi  imkoniyatlarni taqdim etadi. Xususan: 

- investisiya fondlari uchun çyashilè belgiga asoslangan faoliyatga 
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investisiya kiritishga yordam beradi va investorlar uchun shaffoflikni oshiradi;  

- çyashilè  investisiyalarga boólgan talabning oshishiga olib keladi hamda 

investorlar uchun çyashilè yoki çjigarrangè investisiyalarni amalga oshirish 

yuzasidan tanlash imkonini yuzaga keltiradi;  

- hukumat, tijorat banklari, birjalar va boshqalarni jalb qilish orqali 

manfaatdor tomonlar bilan hamkorlik aloqalarini oórnatishga yordam beradi. 

Endi eôtiborimizni amaliy maôlumotlar tahliliga qaratadigan boólsak, 

respublikamizdagi ayrim xoójalik subôyektlari masôuliyatli investisiyalash borasida 

bir qator global tashabbus ishtirokchilariga aylanishdi. Mamlakatimizda barqaror 

rivojlanish maqsadlarida belgilangan vazifalar ijrosini taôminlashda tijorat banklari 

faollik koórsatayotganligini alohida qayd etish zarur.  Xususan, Oózbekiston 

tarixida ilk bor çOzsanoatqurilishbankè ATB 2023 yilning avgust oyida qiymati 

100 mln. AQSH dollari miqdoridagi çyashilè yevroobligatsiyalarni xalqaro 

bozorda joylashtirishga muvaffaq boóldi.  

çOzsanoatqurilishbankè ATB tomonidan chiqarilgan çyashilè 

yevroobligatsiyalarni investorlarga sotishdan tushgan mablagólar barqaror 

rivojlanish loyihalariga yoónaltirilishi belgilangan. Osiyo infratuzilmaviy 

investisiyalar banki çOzsanoatqurilishbankè ATB tomonidan chiqarilgan ñyashilò 

yevroobligatsiyalarning 25 foizini sotib olish orqali asosiy xaridorlardan biri 

boóldi. OIIBdan tashqari çyashilè obligatsiyalarga Xalqaro moliya korporatsiyasi, 

Germaniya Investisiya va taraqqiyot korporatsiyasi va Avstriya taraqqiyot banki 

kabi yirik moliya institutlari investisiya kiritishdi [1].  

çOzsanoatqurilishbankè ATB tomonidan chiqarilgan çyashilè obligatsiyalar 

besh yillik muddatga chiqarilgan boólib, ularni sotishdan tushgan mablagólar 

Oózbekistonda çyashilè loyihalarni moliyalashtirish, shu jumladan energiya 

samaradorligini taôminlash, issiqxona gazlari chiqindilarini kamaytirish, suvni 

tejash, kichik va oórta korxonalar tomonidan mazkur yoónalishlarda amalga 

oshiriladigan loyihalarni moliyalashtirish, shuningdek, ayollar yetakchiligidagi 

biznes tashabbuslarni moliyalashtirishga taqdim etiladi. 

Mazkur emissiya çOzsanoatqurilishbankè ATB tomonidan barqaror 

rivojlanishni moliyalashtirish dasturi doirasida Kapital bozorlari xalqaro 

Assosiatsiyasining çyashilè va çijtimoiyè toifadagi obligatsiyalarni muomalaga 

chiqarish tamoyillariga mos keladigan barqaror obligatsiyalarning  birinchi 

marotaba chiqarilishidir. 

Bungacha, çOzsanoatqurilishbankè ATB 2019 yilda mamlakatimiz tijorat 

banklari ichida birinchi bor London fond birjasida qiymati 300 mln. AQSH dollari 

miqdoridagi yevroobligatsiyalarni xalqaro kapital bozorida joylashtirishga 

muvaffaq boólgan edi. 

Osiyo infratuzilmaviy investisiyalar bankining Oózbekiston 

Respublikasidagi investisiya portfelidan 13 ta loyiha oórin olgan boólib, ularning 

umumiy qiymati 2,4 mlrd. AQSH dollarini tashkil etadi [7]. Mazkur loyihalar 

energetika, infratuzilmani rivojlantirish, transport va tibbiyot sohalarini oóz ichiga 

oladi. OIIBning investisiya portfelidagi loyihalarga Samarqand, Navoiy va 

Surxondaryo viloyatlarida Birlashgan Arab Amirligi (BAA)ning çMasdarè 
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kompaniyasiga quyosh panellari orqali qayta tiklanadigan energiya manbalarini 

yaratishga 394 mln. AQSH dollari miqdorida, shuningdek, Buxoro viloyatida suv 

taôminoti va kanalizatsiya, temir yoól va avtomobil yoóllari tarmogóini 

modernizatsiyalash uchun kredit mablagólari ajratilganligini qayd etish joiz. 

Oózbekiston Respublikasi Prezidentining 2019 yil 4 oktyabrdagi ç2019-2030 

yillar davrida Oózbekiston Respublikasining çyashilè iqtisodiyotga oótish 

strategiyasini tasdiqlash toógórisidaègi PQ-4477-sonli [3] hamda 2022 yil 2 

dekabrdagi ç2030 yilgacha Oózbekiston Respublikasining çyashilè iqtisodiyotga 

oótishiga qaratilgan islohotlar samaradorligini oshirish boóyicha chora-tadbirlar 

toógórisidaègi  PQ-436-sonli [4] qarorlari respublikamizni çyashilè iqtisodiyotga 

oótish boóyicha strategik maqsadlari hamda çyashilè iqtisodiyotga oótish va 

çyashilè oósishni taôminlash dasturining ustuvor yoónalishlarini ifodalaydi. Shu 

bilan birgalikda, Oózbekiston Respublikasi Prezidentining 2023 yil 11 sentyabrdagi 

çOózbekiston ï 2030 strategiyasi toógórisidaègi PF-158-sonli farmoni [5] bilan 

çyashilè iqtisodiyot sari harakat mamlakatimizda kelgusi yetti yil uchun ustuvor 

vazifalardan biri sifatida belgilandi.  

Oózbekiston Respublikasi Prezidentining 2022 yil 2 dekabrdagi PQ-436-

sonli qarori bilan respublikamizning çyashilè iqtisodiyotga oótish va çyashilè 

oósishni taôminlash boóyicha maqsadli koórsatkichlari tasdiqlandi (jadvalga 

qarang). 

3-jadval. 

Oózbekiston Respublikasining 2030 yilgacha çyashilè iqtisodiyotga oótish va 

çyashilè oósishni taôminlash boóyicha maqsadli koórsatkichlari*  

T/r  Koórsatkichlar  
Oólchov 

birligi  

2022 

yil  

2024 

yil  

2026 

yil  

2028 

yil  

2030 

yil  

1. 

Yalpi ichki mahsulot birligiga toógóri keladigan 

energiya hajmini kamaytirish (2021 yilga 

nisbatan) 

% 5,0 14,0 22,0 27,0 30,0 

2. 
Sanoatda elektr energiyasi isteômoli, umumiy 

isteômoldagi ulushi 
% 26,0 25,0 23,0 21,0 20,0 

3. 

Qayta tiklanuvchi energiya manbalarining elektr 

energiyasini ishlab chiqarish umumiy hajmidagi 

ulushini kengaytirish (gidroenergetika bilan 

birga) 

% 8,0 9,0 24,3 29,0 30,5 

kVt/s 6,5 8,6 25,0 34,0 40,7 

4. 
Kichik quvvatli quyosh fotoelektr stansiyalarini 

qurish 
MVt 10,0 150,0 400,0 800,0 1500,0 

5. 

Yaxshilangan ichimlik suv manbalaridan 

foydalanish imkoniyatiga ega aholi, jami aholi 

soniga nisbatan 

% 69,7 80,93 87,12 88,5 90,0 

6. 
Oórmon fondi hududlarida daraxt va butalar 

zaxiralarini koópaytirish 
mln.m3 64,2 68,1 77,0 85,5 92,3 

7. 

çYashil makonè loyihasi doirasida shaharlardagi 

yashil maydonlarni kengaytirish (aholi 

punktining umumiy maydoniga nisbatan) 

% 8,3 12,4 15,8 23,8 30,0 

8. 
Hosil boóladigan qattiq maishiy chiqindilarni 

qayta ishlash darajasi 
% 30,0 40,0 50,0 60,0 65,0 

*Oózbekiston Respublikasi Prezidentining 2022 yil 2 dekabrdagi ç2030 yilgacha 

Oózbekiston Respublikasining çyashilè iqtisodiyotga oótishiga qaratilgan islohotlar 

samaradorligini oshirish boóyicha chora-tadbirlar toógórisidaègi  PQ-436-son qarorining 1-
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ilovasi. 

Respublikamizning çyashilè iqtisodiyotga oótishi va çyashilè oósishni 

taôminlash boóyicha maqsadli koórsatkichlari 8 ta yoónalishdan iborat boólib, unda 

2022 yildan 2030 yilgacha boólgan muddatda YAIM birligiga toógóri keladigan 

energiya hajmini 30 foizga kamaytirish (2021 yilga nisbatan); sanoatda elektr 

energiyasi isteômoli (umumiy isteômoldagi ulushi)ni 20 foizga tushirish; qayta 

tiklanuvchi energiya manbalarining elektr energiyasini ishlab chiqarish umumiy 

hajmidagi ulushini (gidroenergetika bilan birga) 30,5 foizga yetkazish; 1500,0 

MVt elektr-energiyasini ishlab chiqaradigan kichik quvvatli quyosh fotoelektr 

stansiyalarni qurish; jami aholi soniga nisbatan yaxshilangan ichimlik suv 

manbalaridan foydalanish imkoniyatiga ega boólgan aholi qamrovini 90 foizga 

yetkazish; oórmon fondi hududlarida daraxt va butalar zaxiralari fondini 92,3 

mln.m3ga yetkazish; çYashil makonè loyihasi doirasida shaharlardagi yashil 

maydon hududlarini aholi punktining umumiy maydoniga nisbatan 30 foizga 

yetkazish hamda hosil boóladigan qattiq maishiy chiqindilarni qayta ishlash 

darajasini 2022 yildagi 30,0 foizdan, 2030 yilga kelib 65,0 foizga yetkazish reja 

qilingan. 

Oózbekistonda 2014 yilda umumiy issiqxona gazlari emissiyasi 214,7 

million metrik tonna karbonat angidrid ekvivalentini (MtCO2ye) tashkil etgan. Bu 

koórsatkich global issiqxona gazlari chiqindilarining 0,44 foiziga teng boólgan. 

Oózbekistonda issiqxona gazlari chiqindilarining asosiy manbai energetika 

tarmogói hisoblanadi. Chiqindilarning 89,4 foizi energiya chiqindilari, 13,1 foizi 

qishloq xoójaligi, 2,7 foizi sanoat jarayonlari va 2,4 foizi maishiy chiqindilar 

hissasiga toógóri kelgan. Oózbekistonda yerdan foydalanish bilan bogóliq 

oózgarishlar va oórmon xoójaligi sektori 2014 yilda emissiya qilingan 16,4 million 

tonna CO2ye issiqxona gazlarini oóziga singdirgan [12] 

]. Yuqorida qayd etilgan maôlumotlardan mamlakatimiz iqtisodiyoti ishlab 

chiqarish va isteômol nuqtai nazaridan qazib olinadigan yoqilgóilarga bevosita 

bogóliq ekanligini koórishimiz mumkin. Shu bilan birga, respublikamiz issiqxona 

gazlari emissiyasi boóyicha katta uglerod qoldiqlariga ega boólgan dunyodagi yuzta 

mamlakatlar qatoridan oórin olgan. Bizning fikrimizcha, mazkur omillar 

mamlakatimizning çyashilè iqtisodiyotga oótishi obôyektiv zarurat ekanligini 

koórsatadi. 

Xulosa qilib aytadigan boólsak, oxirgi yillarda dunyoning yetakchi 

mamlakatlari tomonidan çyashilè iqtisodiyotga oótish va masôuliyatli 

investisiyalash borasida qabul qilingan qator chora-tadbirlar amalga oshirilishi 

natijasida yangi tendensiyalar yuzaga keldi. Xususan:  

- Yevropa Ittifoqi davlatlari, Yaponiya va AQSH energoresurslar boóyicha 

boshqa davlatlarga bogóliqlikni kamaytirish maqsadida yuqori texnologiyalarni 

qoóllash orqali bosqichma-bosqich oóz-oózini taôminlash yoóliga oótmoqda; 

- iqlim oózgarishlarini yuzaga keltiruvchi texnogen omillar bilan kurashish 

va ekologik nazoratning kuchayishi natijasida yangi çyashilè strategiyalar qabul 

qilinmoqda; 

- energiya tejamkorlik siyosatini yanada kengaytirish, shu jumladan energiya 
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isteômoli meôyorlarini yanada qisqartirish hamda energiya tejamkorligi borasida 

texnologik va tarkibiy oózgarishlarni amalga oshirishga katta eôtibor qaratilmoqda. 

 

Xulosa 

1. Bugungi kunda xalqaro amaliyotda institusional va xususiy investorlar 

tomonidan ESG omillarga asoslangan ijtimoiy masôuliyatli investisiyalarni amalga 

oshirish yangi trendga aylandi. Bunday masôuliyatli hatti-harakatlar Xalqaro 

moliya institutlari tomonidan moliyaviy qoóllab-quvvatlanmoqda hamda 

hukumatlar tomonidan ragóbatlantirilmoqda. Shu sababli, mamlakatimizda ESG 

tamoyillariga asoslangan ijtimoiy masôuliyatli investisiyalar kiritilishini qoóllab-

quvvatlashga qaratilgan milliy darajadagi siyosat, strategiya va meôyoriy-huquqiy 

asos ishlab chiqilishi maqsadga muvofiq. Shuningdek, iqtisodiyot subôyektlarining  

ESG konsepsiyasiga asoslangan investisiyalar hisobotini yuritish, mazkur 

hisobotlarni qabul qilishga masôul boólgan davlat organini belgilash hamda 

hisobotlar tahliliga asoslangan holda iqtisodiyot subôyektlarining ESG reytingi va 

renkingi yuritilishini yoólga qoóyish zarur. 

2. çYashilè iqtisodiyotga oótish va çyashilè oósishni taôminlash katta 
hajmdagi moliyaviy resurslar talab etadi. Shu sababli, mamlakatimizda  çyashilè 

iqtisodiyotni rivojlantirish maqsadida maxsus jamgóarmani tashkil etish maqsadga 

muvofiq. Jamgóarmaga ichki va tashqi manbalarni, xususan, davlat mablagólari, 

xususiy biznes vakillari, institusional investorlar, xalqaro moliya institutlari va 

boshqa mablagó bilan taôminlovchi tashkilotlar mablagólarini jalb qilish mumkin. 

Jamgóarma mablagólarini  Milliy çyashilè iqtisodiyot taksonomiyasida belgilangan 

yoónalishlar doirasida amalga oshiriladigan loyihalarni moliyalashtirishga safarbar 

qilinishi respublikamizda çyashilè oósishni taôminlashga xizmat qiladi. 

3. Rivojlangan davlatlarda atrof-muhitni samarali muhofaza qilish 

maqsadida çifloslovchi toólaydiè tamoyilidan keng foydalaniladi. Atrof-muhitni 

ifloslantirganlik uchun toólov yuridik shaxslardan chiqindilar va zararli moddalarni 

atrof-muhitga chiqarish va chiqindilarni utilizatsiya qilish natijasida tabiatga 

yetkazilgan zararni qoplashni nazarda tutadi. Mazkur xorij tajribasidan kelib 

chiqib, mamlakatimizda atrof-muhitni oqilona boshqarishni taôminlaydigan 

iqtisodiy mexanizm sifatida çifloslovchi toólaydiè tamoyilini amaliyotga joriy 

qilish zarur. 

 

Foydalanilgan adabiyotlar  

1. çOózbekiston - 2023è. Oózbekistonning 2030 yilgacha barqaror 

rivojlanish sohasidagi milliy maqsad va vazifalarni amalga oshirish toógórisida 

ixtiyoriymilliy hisoboti (ikkinchi nashr) ïb. 12. (-161 b.). 

2. Oózbekiston Respublikasi Vazirlar Mahkamasining 2023 yil 25 

oktyabrdagi çMilliy çyashilè iqtisodiyot taksonomiyasini tasdiqlash toógórisidaègi 

561-sonli qarori.  

3. Oózbekiston Respublikasi Prezidentining 2019 yil 4 oktyabrdagi ç2019-

2030 yillar davrida Oózbekiston Respublikasining çyashilè iqtisodiyotga oótish 

strategiyasini tasdiqlash toógórisidaègi PQ-4477-sonli qarori. 
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4. Oózbekiston Respublikasi Prezidentining ç2030 yilgacha Oózbekiston 
Respublikasining çyashilè iqtisodiyotga oótishiga qaratilgan islohotlar 

samaradorligini oshirish boóyicha chora-tadbirlar toógórisidaègi 2022 yil 2 

dekabrdagi PQ-436-son qarori. 
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ɺʚʝʜʝʥʠʝ 

ʇʝʨʚʳʝ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʚ ʤʠʨʝ ʧʦʷʚʠʣʠʩʴ ʝʱʝ ʚ XVII ʚ., ʠʭ 

ʘʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʩʦʚʧʘʣʦ ʩʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʦʡ XIX ʚ. ɺ ʥʘʰʝʡ ʩʪʨʘʥʝ 

ʩʦʟʜʘʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʥʘʯʘʣʦʩʴ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʝʟʘʚʠʩʠʤʦʩʪʠ, 

ʘ ʩ 1994 ʛʦʜʘ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʜʘʝʪʩʷ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʠʤʫʱʝʩʪʚʘ ʠ ʩʦʟʜʘʥʠʶ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ. 

ʅʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ ʫʜʝʣʷʝʪʩʷ ʚʥʠʤʘʥʠʝ ʢʦʦʨʜʠʥʘʣʴʥʦʤʫ 

ʫʚʝʣʠʯʝʥʠʶ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʙʳʣ ʠʟʜʘʥ ʋʢʘʟ 

ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ  çʆ ʉʪʨʘʪʝʛʠʠ 

ʨʘʟʚʠʪʠʷ ʅʦʚʦʛʦ ʋʟʙʝʢʠʩʪʘʥʘ ʥʘ 2022-2026 ʛʦʜʳè ˉʋʇ-60 ʦʪ 28.01.2022 ʛ. ɺ 

ʢʦʥʮʝʧʮʠʠ ʵʪʦʡ  ʩʪʨʘʪʝʛʠʠ ʦʧʨʝʜʝʣʝʥʦ: çɺ ʮʝʣʷʭ ʫʚʝʣʠʯʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ ʫʚʝʣʠʯʠʪʴ ʦʙʦʨʦʪ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ 200 ʤʣʥ ʜʦʣʣʘʨʦʚ 

ʉʐɸ ʜʦ 7 ʤʣʨʜ ʜʦʣʣʘʨʦʚ ʉʐɸ ʚ ʙʣʠʞʘʡʰʠʝ 5 ʣʝʪ, ʧʦʩʪʝʧʝʥʥʦ 

ʣʠʙʝʨʘʣʠʟʦʚʘʪʴ ʜʚʠʞʝʥʠʝ ʢʘʧʠʪʘʣʘ ʚ ʥʘʰʝʡ ʩʪʨʘʥʳ ʠ ʧʨʦʜʘʚʘʪʴ ʢʨʫʧʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʠʭ ʘʢʮʠʠ (ʜʦʣʠ), ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠʚʘʪʠʟʠʨʦʚʘʪʴ ʯʝʨʝʟ ʬʦʥʜʦʚʫʶ 

ʙʠʨʞʫè [1]. 

ʍʦʪʷ ʟʥʘʯʝʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ 

ʚʝʣʠʢʦ, ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʠʭ ʨʘʟʚʠʪʠʷ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʚ ʧʦʩʣʝʜʫʶʰʠʝ 

ʛʦʜʳ ʚʢʣʘʜ ɸʆ ʚ ʚʘʣʦʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ ʩʥʠʞʘʝʪʩʷ. ʅʝʩʤʦʪʨʷ ʥʘ 

ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʩʜʚʠʛʠ, ʥʘʙʣʶʜʘʝʤʳʝ ʚ ʪʝʤʧʝ ʨʦʩʪʘ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ 

ʥʘʭʦʜʠʪʩʷ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʤʧʘʤʠ ʨʦʩʪʘ ɺɺʇ, ʠ ʢʘʢ  

ʩʣʝʜʩʪʚʠʝ ʩʦʟʜʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʫʩʪʦʡʯʠʚʦʝ ʵʢʦʥʦʤʠʯʝʩʢʠʡ  ʨʦʩʪ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ [2].  

ʂʘʢ ʤʳ ʟʥʘʝʤ ʠʟ ʧʨʘʢʪʠʢʠ, ʚʘʞʥʝʡʰʝʝ ʤʝʩʪʦ ʚ ʩʪʨʫʢʪʫʨʝ ʈʎɹ ʟʘʥʠʤʘʝʪ 

ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʘʢʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ 
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ʩʦʙʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʥʘ ʠʤʫʱʝʩʪʚʦ. ɸʥʘʣʠʟʠʨʫʷ ʜʠʥʘʤʠʢʫ ʵʪʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, 

ʢʘʩʘʶʱʠʝʩʷ  ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʇʦ ʤʥʝʥʠʶ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ʗ.ʄ. ʄʠʨʢʠʥʘ çʆʩʥʦʚʥʦʡ ʮʝʣʴʶ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ 

ʠʥʥʦʚʘʮʠʡ. ʈʎɹ ʜʦʣʞʝʥ ʩʪʘʪʴ ʤʝʭʘʥʠʟʤʦʤ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨè [3]. ʇʦ ʤʥʝʥʠʶ ʫʯʝʥʦʛʦ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʘʢʮʠʡ 

ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥ ʩ ʫʨʦʚʥʝʤ ʤʦʥʝʪʠʟʘʮʠʠ ʚ ʩʪʨʘʥʝ. ʆʥ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʜʣʷ ʪʦʛʦ  

ʯʪʦʙʳ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʘʢʮʠʡ ʚ ʩʪʨʘʥʝ ʙʳʣ ʥʝ ʤʝʥʝʝ 10-15% ɺɺʇ, 

ʫʨʦʚʝʥʴ ʤʦʥʝʪʠʟʘʮʠʠ ʜʦʣʞʝʥ ʙʳʪʴ ʥʝ ʤʝʥʝʝ 30-35% ɺɺʇ. 

ʇʦ ʤʥʝʥʠʶ ʋ.ʈ. ʍʘʣʠʢʦʚʘ çʉʝʛʦʜʥʷ ʧʦʥʷʪʠʝ çʬʦʥʜʦʚʳʡ ʨʳʥʦʢè 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʬʠʥʘʥʩʦʚʘʷ ʢʘʪʝʛʦʨʠʷ, ʥʦ ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 

ʯʘʩʪʴ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʚʣʠʷʶʱʠʭ ʥʘ ʝʛʦ ʩʪʘʙʠʣʴʥʦʩʪʴè [4]. 

ʆʮʝʥʠʪʴ ʫʩʪʦʡʯʠʚʦʩʪʴ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʩʪʨʘʥʝ ʤʦʞʥʦ ʯʝʨʝʟ 

ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʈʎɹ). ç...ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʤʦʞʥʦ ʜʫʤʘʪʴ ʦ ʪʦʤ, ʚ ʢʘʢʦʡ ʩʪʝʧʝʥʠ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʨʳʥʦʯʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʩʪʘʥʦʚʠʪʩʷ ʘʢʪʠʚʥʳʤè [5]. 

ʇʦ ʀ.ʃ. ɹʫʪʠʢʦʚʫ çʆʜʥʘʢʦ ʩʝʛʦʜʥʷ ʤʳ ʜʦʣʞʥʳ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʥʘʤ ʥʝ 

ʫʜʘʣʦʩʴ ʩʦʟʜʘʪʴ ʩʦʚʝʨʰʝʥʥʳʡ, ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʶʱʠʡʩʷ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, 

ʩʧʦʩʦʙʥʳʡ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʬʦʥʜʦʚʳʤʠ ʨʳʥʢʘʤʠ, ʜʘ ʠ ʩ 

ʜʨʫʛʠʤʠ ʩʝʛʤʝʥʪʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚʥʫʪʨʠ ʩʪʨʘʥʳè [6]. ʊʘʢʞʝ 

ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʩʯʠʪʘʝʪ ʯʪʦ, ʩʪʘʙʠʣʴʥʦʩʪʴ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʩʪʨʘʥʝ 

ʤʦʞʥʦ ʦʮʝʥʠʪʴ ʯʝʨʝʟ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ʇʨʠ ʵʪʦʤ   ʬʦʥʜʦʚʳʡ   ʨʳʥʦʢ  ʠʤʝʝʪ 

ʪʝʩʩʥʫʶ  ʩʚʷʟʴ ʩ  ʥʘʮʠʦʥʘʣʴʥʦʡ  ʵʢʦʥʦʤʠʢʦʡ, ʢʦʪʦʨʘʷ  ç... ʷʚʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ 

ʠʥʩʪʨʫʤʝʥʪʦʤ, ʦʪʨʘʞʘʶʱʠʤ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʥʦ ʠ ʤʦʞʝʪ 

ʩʣʫʞʠʪʴ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʦʜʲʝʤʘ ʵʢʦʥʦʤʠʢʠ 

ʩʪʨʘʥʳ ʟʘ ʢʦʨʦʪʢʠʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠè [7]. 

ʇʦ ʤʥʝʥʠʶ ʵʢʦʥʦʤʠʩʪʘ ɸ.ɸ. ɸʙʛʘʨʷʥʘ çʇʦʢʘʟʘʪʝʣʴ, ʫʢʘʟʳʚʘʶʱʠʡ ʥʘ 

ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ 

ʢʨʠʪʝʨʠʡ, ʫʢʘʟʳʚʘʶʱʠʡ ʥʘ ʨʳʥʦʯʥʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠ 

ʩʪʨʘʥʳ. ʇʦʪʦʤʫ ʯʪʦ ʵʪʦʪ ʠʥʜʠʢʘʪʦʨ ʩʦʜʝʨʞʠʪ ʚʘʞʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ 

ʩʦʩʪʦʷʥʠʠ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘè [8]. 

ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ  ʙʦʣʴʰʫʶ   ʘʢʢʫʤʫʣʣʠʨʦʚʘʥʥʫʶ ʙʘʟʫ  ʜʘʥʥʳʭ, 

ʢʘʩʘʶʱʝʡʩʷ  ʨʳʥʢʘ   ʮʝʥʥʳʭ ʙʫʤʘʛ, ʤʦʞʥʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʪʝʢʫʱʝʝ 

ʩʦʩʪʦʷʥʠʝ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʠ ʜʘʪʴ ʨʝʘʣʴʥʫʶ 

ʦʮʝʥʢʫ ʩʦʩʪʦʷʥʠʶ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʪʨʘʥʳ. 

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 
ʅʘ ʨʠʩ. 1 ʧʨʠʚʝʜʝʥʘ ʦʙʱʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ 

ʦʪʥʦʰʝʥʠʝ ʦʙʱʝʡ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢ ɺɺʇ ʚ 2020-

2022 ʛʦʜʳ. 
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ɼʠʘʛʨʘʤʤʘ 1. 

ʆʙʱʘʷ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 2020-2022 ʛʛ., 

ʚ ʪʨʣʥ ʩʫʤʘʭ* 

 
*  ʈʌɹ çʊʘʰʢʝʥʪè ï ɸʥʘʣʠʟ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʟʘ 2022 ʛʦʜ. ï www.uzse.uz 

 

ʇʦ ʜʘʥʥʳʤ ʜʠʘʛʨʘʤʤʳ ʦʙʱʘʷ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʥʘʰʝʡ ʨʝʩʧʫʙʣʠʢʠ ʚ 2022 ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ 11,33%. ʊʦʛʜʘ ʢʘʢ ʩʨʝʜʥʠʡ 

ʤʠʨʦʚʦʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʵʪʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʙʳʣ 117,7% [11]. ʇʦʵʪʦʤʫ ʤʳ ʥʝ 

ʤʦʞʝʤ ʧʦʣʦʞʠʪʝʣʴʥʦ ʦʮʝʥʠʪʴ ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʢʘ ʢʘʢ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ 

(ɸʆ) ʥʘʰʝʡ ʨʝʩʧʫʙʣʠʢʠ ʚ 10 ʨʘʟ ʥʠʞʝ ʩʨʝʜʥʝʤʠʨʦʚʦʛʦ ʚ ʵʪʦʤ ʧʣʘʥʝ.  

ʍʦʪʷ ʵʤʠʩʩʠʷ ʘʢʮʠʡ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʨʦʩʪʘ, ʜʦʣʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 

ɺɺʇ ʩʪʨʘʥʳ ʦʯʝʥʴ ʤʘʣʘ (ʊʘʙʣʠʮʘ 1). 

ʊʘʙʣʠʮʘ 1. 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ɺɺʇ, ʦʙʲʝʤʘ ʦʙʱʝʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʠ 

ʜʠʥʘʤʠʢʠ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ* 

 

*  ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʠʥʬʦʨʤʘʮʠʠ ʈʌɹ çʊʘʰʢʝʥʪè ʠ ɻʦʩʢʦʤʩʪʘʪʘ. 

ʀʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ ʚʠʜʥʦ, ʯʪʦ ʜʦʣʷ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ɺɺʇ 

ʇʦʢʘʟʘʪʝʣ r 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

ʆʙʲʝʤ ɺɺʇ, 

ʪʨʠʣʣʠʦʥ ʚ ʩʫʤʘʭ 
144,55 177,15 210,18 242,49 302,54 406,65 510,12 580,20 734,6 888,34 

ʆʙʲʝʤ ʦʙʱʝʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ, 

ʪʨʣʥ  ʚ ʩʫʤʘʭ 
10,25 12,72 16,55 30,46 48,63 59,40 99,20 149,50 153,10 166,74 

ʉʫʤʤʘ ʪʦʚʘʨʦʦʙʦʨʦʪʘ, 

ʤʣʨʜ ʚ ʩʫʤʘʭ 
93,2 97,6 161,0 299,8 298,6 687,3 438,82 578,15 1260,5 4816,2 

ɼʦʣʷ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʚ ɺɺʇ, ʚ % 
0,06 0,06 0,08 0,12 0,10 0,17 0,09 0,10 0,17 0,54 

ɼʦʣʷ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʵʤʠʩʩʠʠ, 

ʚ % 

0,91 0,77 0,97 0,98 0,61 1,16 0,44 0,39 0,82 2,88 
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ʙʳʣʘ ʦʯʝʥʴ ʤʘʣʘ ʠ ʫʚʝʣʠʯʠʣʘʩʴ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʩ 0,06% ʜʦ 

0,54%. ʆʜʥʘʢʦ, ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʚ ʖʞʥʦʡ 

ʂʦʨʝʝ ʩʦʩʪʘʚʣʷʝʪ 133,8 %, ʚ ʗʧʦʥʠʠ ï 27,1 %, ʚ ʊʫʨʮʠʠ ï 48,7 %, ʚ ɻʝʨʤʘʥʠʠ 

ï 43,8 %, ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ï 39 %, ʚ ʂʘʟʘʭʩʪʘʥʝ ï 29 %, ʚ ɹʝʣʘʨʫʩʠ ï 

7 % [13]. 

ʍʦʪʷ ʦʙʱʠʡ ʦʙʲʝʤ ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ 

ʨʦʩʪʫ, ʚ 2022 ʛʦʜʫ ʦʥ ʜʦʩʪʠʛ 166,74 ʪʨʣʥ ʩʫʤʦʚ,  ʦʙʦʨʦʪ ʵʪʠʭ ʘʢʮʠʡ ʥʘ ʙʠʨʞʝ 

ʢʦʣʝʙʘʣʩʷ ʚ ʪʝʯʝʥʠʝ ʨʷʜʘ ʣʝʪ ʤʝʞʜʫ 0,39% ʠ 2,88%. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʚ 2022 

ʛʦʜʫ ʥʘ ʙʠʨʞʝ ʪʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ʩʦʩʪʘʚʠʣ ʪʦʣʴʢʦ 2,88 ʧʨʦʮʝʥʪʦʚ ʦʪ ʦʙʱʝʛʦ 

ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ ʘʢʮʠʡ. ʕʪʦ ʦʯʝʥʴ ʦʪʨʠʮʘʪʝʣʴʥʦ ʥʠʟʢʠʡ ʧʦʢʘʟʘʪʝʣʴ.  

ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʦʯʝʥʴ ʥʠʟʢʦʡ ʜʦʣʠ ʙʠʨʞʝʚʦʛʦ 

ʦʙʦʨʦʪʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ ʠ ʦʙʱʝʤʫ ʦʙʲʝʤʫ ʵʤʠʩʩʠʠ ʷʚʣʷʝʪʩʷ 

ʯʨʝʟʚʳʯʘʡʥʦ ʚʳʩʦʢʘʷ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ɸʆ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 2023 ʛʦʜʘ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʦʣʷ 

ʦʨʛʘʥʦʚ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ɸʆ ʩʦʩʪʘʚʣʷʣʘ 

85,3% [7]. ʊʦ ʝʩʪʴ ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ 85,3% ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘʭʦʜʠʪʩʷ 

ʧʦʜ ʢʦʥʪʨʦʣʝʤ ʛʦʩʫʜʘʨʩʪʚʘ, ʚ çʟʘʤʦʨʦʞʝʥʥʦʤè ʩʦʩʪʦʷʥʠʠ. ʆʥ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 

ʩʚʦʙʦʜʥʦ ʪʦʨʛʫʝʤʳʤ ʨʝʩʫʨʩʦʤ ʜʣʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʧʨʦʮʝʩʩʝ ʨʘʟʤʝʱʝʥʠʷ 

ʥʘʭʦʜʠʪʩʷ 4,7% ʘʢʮʠʡ. ʊʦʣʴʢʦ 10% ʘʢʮʠʡ ʧʨʠʥʘʜʣʝʞʘʪ ʜʨʫʛʠʤ ʘʢʮʠʦʥʝʨʘʤ. 

ʊʝʦʨʝʪʠʯʝʩʢʠ ʪʦʣʴʢʦ 10% ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ɸʆ ʥʘʰʝʡ ʩʪʨʘʥʳ ʤʦʛʫʪ ʙʳʪʴ 

ʨʝʩʫʨʩʦʤ, ʩʚʦʙʦʜʥʦ ʦʙʨʘʱʘʶʱʠʤʩʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʅʘ ʧʨʘʢʪʠʢʝ, ʢʘʢ 

ʫʢʘʟʳʚʘʣʦʩʴ ʚʳʰʝ, ʦʙʦʨʦʪ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ.  

ʄʳ ʥʝ ʤʦʞʝʤ ʦʮʝʥʠʚʘʪʴ ʵʪʫ ʩʠʪʫʘʮʠʶ ʧʦʣʦʞʠʪʝʣʴʥʦ. ɼʣʷ ʵʢʦʥʦʤʠʢʠ 

ʥʘʰʝʡ ʩʪʨʘʥʳ ʙʦʣʝʝ ʚʳʛʦʜʥʦ, ʝʩʣʠ ʚ ʩʪʨʫʢʪʫʨʝ ɸʆ ʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʙʫʜʝʪ ʫʤʝʥʴʰʘʪʴʩʷ ʜʦʣʷ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʘ ʜʦʣʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʥʘʦʙʦʨʦʪ, ʫʚʝʣʠʯʠʚʘʪʴʩʷ. 

ʊʘʢʞʝ, ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʨʦʚʝʜʝʥʥʳʭ ʫʯʝʥʳʤʠ, 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʢʨʫʧʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʩʤʝʰʘʥʥʳʭ ʢʦʨʧʦʨʘʮʠʡ 

ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ, ʯʝʤ ʫ ʯʘʩʪʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. 

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʘʞʥʦ ʥʘʡʪʠ ʠ ʨʝʘʣʠʟʦʚʘʪʴ çʟʦʣʦʪʫʶ ʩʝʨʝʜʠʥʫè. ʊʦ ʝʩʪʴ 

ʥʝʦʙʭʦʜʠʤʦ ʚʳʙʨʘʪʴ ʪʘʢʦʡ ʫʨʦʚʝʥʴ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʯʪʦʙʳ, ʩ ʦʜʥʦʡ 

ʩʪʦʨʦʥʳ, ʫʯʠʪʳʚʘʣʠʩʴ ʠʥʪʝʨʝʩʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʜʦʣʞʥʘ 

ʙʳʪʴ ʦʙʝʩʧʝʯʝʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʆ. 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʘʢʮʠʡ 

ʷʚʣʷʝʪʩʷ ʥʝʨʘʮʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʦʙʱʝʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɹʦʣʴʰʘʷ 

ʯʘʩʪʴ ʘʢʮʠʡ ʧʨʠʥʘʜʣʝʞʠʪ ʦʨʛʘʥʘʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. ʈʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ ʧʦʤʦʞʝʪ ʨʘʜʠʢʘʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʜʦʣʠ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʫʩʪʘʚʥʦʤ ʬʦʥʜʝ ɸʆ. 

ʇʨʠʥʷʪʦ ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʨʘʭ ʧʦ ʚʥʝʜʨʝʥʠʶ ʵʬʬʝʢʪʠʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʧʦʜʜʝʨʞʢʠ 

ʨʳʥʢʘ ʢʘʧʠʪʘʣʘè ʦʪ 17 ʷʥʚʘʨʷ 2022 ʛʦʜʘ ˉ ʇʇ-90. ʉʦʛʣʘʩʥʦ ʵʪʦʤʫ 

ʜʦʢʫʤʝʥʪʫ, ʩ 1 ʘʧʨʝʣʷ 2022 ʛʦʜʘ ʤʝʩʪʥʳʤ ʵʤʠʪʝʥʪʘʤ ʧʨʝʜʦʩʪʘʚʣʝʥʦ ʧʨʘʚʦ 

ʨʘʟʤʝʱʘʪʴ ʩʚʦʠ ʘʢʮʠʠ ʥʘ ʠʥʦʩʪʨʘʥʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʠʣʠ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʥʘ ʤʝʩʪʥʳʭ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ ʧʦ ʨʝʢʦʤʝʥʜʘʮʠʠ ʘʥʜʝʨʨʘʡʪʝʨʘ 
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ʧʦʩʣʝ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʩʚʦʠʭ ʘʢʮʠʡ ʥʘ ʈʌɹ çʊʘʰʢʝʥʪè. 

ʂʦʥʝʯʥʦ, ʛʠʧʦʪʝʪʠʪʝʩʢʠ ʵʪʦ ʨʝʰʝʥʠʝ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʦʚʝʜʝʥʠʶ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ IPO ʠʣʠ SPO. 

 

ɺʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 
ɺ ʮʝʣʦʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ: 

1. ɺ  ʋʢʘʟʝ çʆ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʅʦʚʦʛʦ ʋʟʙʝʢʠʩʪʘʥʘ ʥʘ 2022-

2026 ʛʦʜʳè ˉʋʇ-60 ʦʪ 28.01.2022 ʛ. ʦʧʨʝʜʝʣʝʥʦ ʫʚʝʣʠʯʠʪʴ ʦʙʦʨʦʪ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ 200 ʤʣʥ  ʜʦʣʣʘʨʦʚ ʉʐɸ ʜʦ 7 ʤʣʨʜ ʜʦʣʣʘʨʦʚ ʉʐɸ ʢ 

ʢʦʥʮʫ 2026 ʛʦʜʘ. ʅʘ ʢʦʥʝʮ 2022 ʛʦʜʘ ʦʙʦʨʦʪ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʦʩʪʘʚʠʣ 429 

ʤʣʥ ʜʦʣʣʘʨʦʚ (ʧʦ ʜʘʥʥʳʤ ʘʥʘʣʠʟʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʟʘ 2022 ʛʦʜ ʦʙʦʨʦʪ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 2022 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 4 816,21 ʤʣʨʜ ʩʫʤ, 1 ʜʦʣʣʘʨ ʉʐɸ ï 

11 225,46 ʩʫʤʦʚ). ʊʘʢ ʯʪʦ ʚ ʵʪʦʤ ʧʣʘʥʝ ʚʳʭʦʜ ʥʘ ʦʙʲʝʤ, ʫʢʘʟʘʥʥʳʡ ʚ 

ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ, ʪʨʝʙʫʝʪ ʨʝʰʠʪʝʣʴʥʳʭ ʜʝʡʩʪʚʠʡ. 

2. ɼʦʣʷ ʙʠʨʞʝʚʦʛʦ ʦʙʦʨʦʪʘ ʚ ɺɺʇ ʋʟʙʝʢʠʩʪʘʥʘ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʨʦʩʪʘ 

ʠ ʥʘ ʢʦʥʝʮ 2022 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 0,54%. ʆʜʥʘʢʦ ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ 

ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʝʪ 29%, ʥʘʧʨʠʤʝʨ, ʚ ʩʦʩʝʜʥʝʤ ʂʘʟʘʭʩʪʘʥʝ. 

3. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʥʘʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ 

ʥʝʘʢʪʠʚʥʦʩʪʠ ʘʢʮʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʩʪʨʘʥʳ (ʥʠʟʢʘʷ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ) ʷʚʣʷʝʪʩʷ ʥʝʦʙʦʩʥʦʚʘʥʥʳʡ ʩʦʩʪʘʚ ʦʙʱʝʛʦ ʫʩʪʘʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ. ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʘʢʮʠʡ ʧʨʠʥʘʜʣʝʞʠʪ ʦʨʛʘʥʘʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ 

ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʥʘ 1 ʷʥʚʘʨʷ 2023 ʛʦʜʘ ï 85,3%) ʠ ʚʦʦʙʱʝ ʥʝ 

ʤʦʞʝʪ ʙʳʪʴ ʟʘʜʝʡʩʪʚʦʚʘʥ  ʚ ʦʙʦʨʦʪʝ.  

4. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʩʦʢʨʘʱʝʥʠʝ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦʣʦʞʠʪʝʣʴʥʦ 

ʧʦʚʣʠʷʝʪ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʨʘʟʚʠʪʠʝ ʚʪʦʨʠʯʥʦʛʦ 

ʨʳʥʢʘ. ʉ ʵʪʦʡ ʮʝʣʴʶ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ (ʧʘʢʝʪʦʚ ʘʢʮʠʡ) ʦʨʛʘʥʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʫʪʝʤ ʧʝʨʚʠʯʥʦʛʦ 

ʨʘʟʤʝʱʝʥʠʷ (IPO) ʠ ʧʨʦʜʘʞʠ ʧʦʩʨʝʜʩʪʚʦʤ ʚʪʦʨʠʯʥʦʛʦ SPO ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʘ 

ʚ ʵʢʦʥʦʤʠʢʝ ʩʥʠʟʠʪʩʷ, ʘ ʜʦʣʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ. ɺ 

ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʢʘʢ ʤʳ ʦʪʤʝʯʘʣʠ ʚʳʰʝ, ʩʦʢʨʘʱʝʥʠʝ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ 

ʩʦʟʜʘʩʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʝʥʠʷ ʦʙʦʨʦʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 
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ɺʚʝʜʝʥʠʝ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ 

ʩʝʛʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʋʟʙʝʢʠʩʪʘʥʘ. ɼʘʥʥʳʡ ʨʳʥʦʢ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʤʝʭʘʥʠʟʤ, ʯʝʨʝʟ ʢʦʪʦʨʳʡ ʧʨʦʚʦʜʷʪʩʷ ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, 

ʪʘʢʠʭ ʢʘʢ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ, ʘ ʪʘʢʞʝ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ. 

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʩʦʟʜʘʥ ʩ ʮʝʣʴʶ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ, 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ. ʆʥ ʚʳʧʦʣʥʷʝʪ 

ʥʝʩʢʦʣʴʢʦ ʚʘʞʥʳʭ ʬʫʥʢʮʠʡ, ʚʢʣʶʯʘʷ ʤʦʙʠʣʠʟʘʮʠʶ ʢʘʧʠʪʘʣʘ, ʦʙʝʩʧʝʯʝʥʠʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʨʘʟʚʠʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʬʝʨʳ. 
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ʆʩʥʦʚʥʦʡ ʠʥʩʪʨʫʤʝʥʪ ʪʦʨʛʦʚʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ï 

ʘʢʮʠʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʜʦʣʶ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʢʦʤʧʘʥʠʠ. ɺ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʘʢʮʠʠ ʫʟʙʝʢʩʢʠʭ 

ʢʦʤʧʘʥʠʡ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʤʝʩʪʥʳʭ, ʪʘʢ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʜʝʡʩʪʚʫʶʪ ʥʝʩʢʦʣʴʢʦ ʦʩʥʦʚʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ, ʚʢʣʶʯʘʷ ʙʠʨʞʫ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʨʦʢʝʨʩʢʠʝ ʢʦʤʧʘʥʠʠ, 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʜʨʫʛʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ  

ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʷʭ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʟʥʘʯʠʪʝʣʴʥʳʝ ʫʩʧʝʭʠ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ ʚʩʝ 

ʝʱʝ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʝʢʦʪʦʨʳʤʠ ʚʳʟʦʚʘʤʠ. ʅʝʦʙʭʦʜʠʤʳ ʜʘʣʴʥʝʡʰʠʝ ʫʩʠʣʠʷ  

ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʫʣʫʯʰʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ, ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ ʥʘ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʦʜʫʢʪʦʚ, 

ʯʪʦʙʳ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ. 

ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʥʘʙʣʶʜʘʝʪʩʷ ʨʘʩʪʫʱʘʷ ʟʘʚʠʩʠʤʦʩʪʴ  

ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ IT-ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ 

ʨʘʟʚʠʪʠʷ. 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ IT-ʪʝʭʥʦʣʦʛʠʡ ʘʢʪʫʘʣʠʟʠʨʫʶʪʩʷ  

ʩʣʝʜʫʶʱʠʤʠ ʧʨʠʯʠʥʘʤʠ.  

ɺʦ-ʧʝʨʚʳʭ, ʩʦʚʨʝʤʝʥʥʳʝ IT-ʪʝʭʥʦʣʦʛʠʠ ʦʙʣʘʜʘʶʪ ʦʛʨʦʤʥʳʤ 

ʧʦʪʝʥʮʠʘʣʦʤ ʜʣʷ ʫʣʫʯʰʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʚʢʣʶʯʘʷ 

ʪʦʨʛʦʚʣʶ, ʨʘʩʯʝʪʳ, ʫʯʝʪ ʠ ʘʥʘʣʠʟ ʜʘʥʥʳʭ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʠ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ. ʇʦʥʠʤʘʥʠʝ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ IT-ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʠʤʝʝʪ ʚʘʞʥʦʝ 

ʟʥʘʯʝʥʠʝ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʦʙʥʦʚʣʝʥʠʷ, ʤʦʜʝʨʥʠʟʘʮʠʠ ʩʠʩʪʝʤ ʠ ʧʨʦʮʝʩʩʦʚ. 

ɺʦ-ʚʪʦʨʳʭ, ʨʘʟʚʠʪʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ IT-ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʧʝʨʘʮʠʡ ʠ ʧʨʠʚʣʝʯʝʥʠʶ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ ʠ ʨʘʟʚʠʪʠʶ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. 

ɺ-ʪʨʝʪʴʠʭ, ʫʟʙʝʢʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʘʢʪʠʚʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʩʚʦʠʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʩʠʩʪʝʤ. ʀʩʩʣʝʜʦʚʘʥʠʝ 

ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ IT-ʪʝʭʥʦʣʦʛʠʡ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ 

ʥʘʠʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʳʝ ʦʙʣʘʩʪʠ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ,  

ʘ ʪʘʢʞʝ ʚʳʷʚʠʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʨʝʧʷʪʩʪʚʠʷ ʠ ʚʳʟʦʚʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʚʦʟʥʠʢʥʫʪʴ ʚ ʧʨʦʮʝʩʩʝ ʨʝʘʣʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ. 

ɼʘʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʠʤʝʝʪ ʙʦʣʴʰʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʚ ʢʦʥʪʝʢʩʪʝ 

ʨʘʟʚʠʪʠʷ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʦʚʨʝʤʝʥʥʳʭ IT-ʪʝʭʥʦʣʦʛʠʡ. ʇʦʥʠʤʘʥʠʝ ʦʩʥʦʚʥʳʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʰʘʛʦʤ ʜʣʷ 

ʠʟʫʯʝʥʠʷ ʝʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʨʘʟʚʠʪʠʷ. ʕʪʦ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ ʧʦʪʝʥʮʠʘʣ ʠ 

ʧʨʦʙʣʝʤʳ, ʘ ʪʘʢʞʝ ʥʘʡʪʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ IT-ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʜʘʥʥʦʡ ʩʬʝʨʝ. 

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ 

ʷʚʣʷʝʪʩʷ ʝʛʦ ʜʠʥʘʤʠʯʥʦʩʪʴ ʠ ʙʳʩʪʨʦʝ ʨʘʟʚʠʪʠʝ. ʆʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 
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ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʚʘʞʥʳʤʠ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʠ 

ʦʙʟʦʨʘ ʝʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ.  

1. ʈʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ: ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ ʠʤʝʝʪ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʦʪʨʘʞʝʥʥʳʡ ʚ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʢʦʪʦʨʘʷ 

ʫʢʘʟʳʚʘʝʪ ʥʘ ʦʙʱʫʶ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʠʟʜʘʥʥʳʭ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ ʥʘ ʨʳʥʢʝ. 

ʕʪʘ ʮʠʬʨʘ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʩʦʩʪʦʷʥʠʷ ʠ ʧʦʪʝʥʮʠʘʣʘ ʨʘʟʚʠʪʠʷ 

ʨʳʥʢʘ.  

ɺ ʥʠʞʝʧʨʠʚʝʜʝʥʥʦʡ ʜʠʘʛʨʘʤʤʝ ʧʨʠʚʦʜʷʪʩʷ ʜʘʥʥʳʝ ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʡ 

ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ çʊʦʰʢʝʥʪè ʦ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʘʢʮʠʡ ʚ 

ʧʝʨʠʦʜ  

ʩ 2018 ʧʦ ʘʚʛʫʩʪ 2023 ʛʦʜ ʩ ʩʦʧʦʩʪʘʚʣʝʥʠʝʤ ʢ ʢʦʣʠʯʝʩʪʚʫ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙʱʝʩʪʚ ï ʵʤʠʪʝʥʪʦʚ ʘʢʮʠʡ, ʘ ʪʘʢʞʝ ʢ ʧʦʢʘʟʘʪʝʣʶ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ 

ʧʨʦʜʫʢʪʘ (ɺɺʇ) ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ. ʂʘʢ ʚʠʜʥʦ, ʧʦʜ ʚʣʠʷʥʠʝʤ 

ʧʦʩʣʝʜʩʪʚʠʡ ʧʘʥʜʝʤʠʠ Covid 19 ʚ ʧʝʨʠʦʜ 2020-2021 ʛʛ. ʥʘʙʣʶʜʘʝʪʩʷ 

ʩʥʠʞʝʥʠʝ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ. ʉʣʝʜʦʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʥʠʤʘʝʤʳʭ ʤʝʨ 

ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʧʦ ʨʘʟʚʠʪʠʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʩʪʨʘʥʳ ʠ ʫʩʢʦʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʬʦʨʤ ʩʧʨʦʚʦʮʠʨʦʚʘʥ ʦʱʫʪʠʤʳʡ ʨʦʩʪ 

ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʘʢʮʠʡ ʚ ʦʙʱʝʤ ʟʥʘʯʝʥʠʠ ʠ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʦʣʠ ɺɺʇ, ʧʨʠ ʫʤʝʥʴʰʝʥʠʠ ʢʦʣʠʯʝʩʪʚʘ ʵʤʠʪʝʥʪʦʚ. ʉʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʠʥʷʪʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʧʨʠ ʩʦʜʝʡʩʪʚʠʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʜʘʶʪ ʠʤʧʫʣʴʩ  

ʢ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

 

ɼʠʘʛʨʘʤʤʘ 1. 

 ʈr ʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʘʢʮʠʡ ʩ 2018 ʛʦʜʘ 

 ʧʦ ʘʚʛʫʩʪ 2023 ʛʦʜ*, ʤʣʥ USD 

 

 
*ɼʘʥʥʳʝ ʈʌɹ çʊʦʰʢʝʥʪè. 

2. ʂʦʣʠʯʝʩʪʚʦ ʠ ʨʘʟʥʦʦʙʨʘʟʠʝ ʢʦʤʧʘʥʠʡ: ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 
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ʋʟʙʝʢʠʩʪʘʥʘ ʧʨʝʜʩʪʘʚʣʝʥʦ ʤʥʦʞʝʩʪʚʦ ʢʦʤʧʘʥʠʡ, ʧʨʝʜʣʘʛʘʶʱʠʭ ʩʚʦʠ ʘʢʮʠʠ ʠ 

ʦʙʣʠʛʘʮʠʠ ʠʥʚʝʩʪʦʨʘʤ. ʕʪʦ ʚʢʣʶʯʘʝʪ ʢʘʢ ʢʨʫʧʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʪʘʢ ʠ ʯʘʩʪʥʳʝ ʢʦʤʧʘʥʠʠ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʝʡ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʨʘʟʥʦʦʙʨʘʟʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ 

ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ. 

ɼʠʘʛʨʘʤʤʘ 2.  

ʈʳʥʦʢ ʘʢʮʠʡ: ʠʥʚʝʩʪʦʨʩʢʘʷ ʙʘʟʘ*  

 
*ɼʘʥʥʳʝ ʈʌɹ çʊʦʰʢʝʥʪè. 

3. ʈʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ: ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʠ ʨʝʛʫʣʷʮʠʷ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʝʛʦ ʨʘʟʚʠʪʠʠ. ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʋʟʙʝʢʠʩʪʘʥʘ 

ʧʨʠʥʠʤʘʝʪ ʘʢʪʠʚʥʳʝ ʤʝʨʳ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʦʟʜʘʥʠʶ 

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ, ʯʪʦ ʧʦʚʣʠʷʣʦ ʥʘ ʫʣʫʯʰʝʥʠʝ ʫʩʣʦʚʠʡ 

ʜʣʷ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʩʪʨʘʥʝ. 

4. ʊʦʨʛʦʚʳʝ ʧʣʦʱʘʜʢʠ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ: ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ 

ʧʨʝʜʣʘʛʘʝʪ ʥʝʩʢʦʣʴʢʦ ʪʦʨʛʦʚʳʭ ʧʣʦʱʘʜʦʢ, ʥʘ ʢʦʪʦʨʳʭ ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ 

ʧʦʢʫʧʘʪʴ ʠ ʧʨʦʜʘʚʘʪʴ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ 

ʧʦʩʪʦʷʥʥʦ ʤʦʜʝʨʥʠʟʠʨʫʝʪʩʷ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʵʬʬʝʢʪʠʚʥʦʡ ʪʦʨʛʦʚʣʝ ʠ 

ʧʦʚʳʰʝʥʠʶ ʧʨʦʟʨʘʯʥʦʩʪʠ ʦʧʝʨʘʮʠʡ. 

5. ʋʯʘʩʪʥʠʢʠ ʨʳʥʢʘ: ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ ʚʙʠʨʘʝʪ ʨʘʟʣʠʯʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ, ʚʢʣʶʯʘʷ ʠʥʚʝʩʪʦʨʦʚ, ʪʨʝʡʜʝʨʦʚ, ʙʨʦʢʝʨʦʚ, ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ 

ʢʦʤʧʘʥʠʡ ʠ ʨʝʛʫʣʷʪʦʨʦʚ. ɺʘʞʥʦ ʠʟʫʯʠʪʴ ʠʭ ʨʦʣʴ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʜʣʷ 

ʧʦʣʥʦʛʦ ʧʦʥʠʤʘʥʠʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ɺ ʨʘʙʦʪʝ "Information technology in securities trading: Global and local 

perspectives" (A.Vashishtha, 2019) ʘʚʪʦʨ ʠʩʩʣʝʜʫʝʪ ʛʣʦʙʘʣʴʥʳʝ ʠ ʤʝʩʪʥʳʝ 

ʘʩʧʝʢʪʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ IT-ʪʝʭʥʦʣʦʛʠʡ ʚ ʪʦʨʛʦʚʣʝ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ɺ ʩʚʦʝʡ 

ʨʘʙʦʪʝ ʘʚʪʦʨ ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʧʨʝʠʤʫʱʝʩʪʚʘ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚʳʭ 

ʧʣʦʱʘʜʦʢ, ʪʘʢʠʭ ʢʘʢ ʧʦʚʳʰʝʥʥʘʷ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʣʠʢʚʠʜʥʦʩʪʴ, ʘ ʪʘʢʞʝ 

ʚʦʟʤʦʞʥʦʩʪʴ ʙʳʩʪʨʦʛʦ ʜʦʩʪʫʧʘ ʢ ʠʥʬʦʨʤʘʮʠʠ ʠ ʫʣʫʯʰʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʦʡ 
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ʵʬʬʝʢʪʠʚʥʦʩʪʠ [12]. 

ɺ ʩʪʘʪʴʝ "The Impact of Information Technology on the Stock Market 

Efficiency: Evidence from Emerging Economies" (M. Samimi, N. Samimi, 2018), 

ʘʚʪʦʨʳ ʠʩʩʣʝʜʫʶʪ ʚʣʠʷʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ɸʚʪʦʨʳ ʧʨʠʭʦʜʷʪ ʢ ʚʳʚʦʜʫ, ʯʪʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ IT-ʪʝʭʥʦʣʦʛʠʡ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʤʫ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʶ ʠ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʪʦʨʛʦʚʣʠ [13]. 

ɺ ʨʘʙʦʪʝ "IT Trends in the Financial Industry: Taking Stock" (J. Kalakota,  

A.Robinson, 2001) ʘʚʪʦʨʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ  

ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʨʘʩʣʠ. ʆʥʠ 

ʚʳʜʝʣʷʶʪ ʨʦʣʴ IT-ʪʝʭʥʦʣʦʛʠʡ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʫʣʫʯʰʝʥʥʦʡ ʢʣʠʝʥʪʩʢʦʡ 

ʩʝʨʚʠʩʥʦʡ ʧʦʜʜʝʨʞʢʠ, ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ ʠ ʧʦʚʳʰʝʥʠʠ 

ʧʨʦʟʨʘʯʥʦʩʪʠ [14]. 

ʊʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʠʩʩʣʝʜʦʚʘʥʠʝ "The Impacts of Information 

Technology on Stock Market Efficiency: Evidence from Greater China" (H. Han, 

Y. Li, 2017), ʚ ʢʦʪʦʨʦʤ ʘʚʪʦʨʳ ʠʟʫʯʘʶʪ ʚʣʠʷʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ  

ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʂʠʪʘʝ. ʆʥʠ ʧʨʠʭʦʜʷʪ ʢ ʚʳʚʦʜʫ, ʯʪʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ IT-ʪʝʭʥʦʣʦʛʠʡ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʧʨʦʟʨʘʯʥʦʩʪʠ ʨʳʥʢʘ, 

ʩʥʠʞʝʥʠʶ ʠʟʜʝʨʞʝʢ ʠ ʧʦʚʳʰʝʥʠʶ ʢʘʯʝʩʪʚʘ ʪʦʨʛʦʚʣʠ [15]. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ IT-ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʠʤʝʝʪ 

ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʦʧʪʠʤʠʟʘʮʠʠ ʦʧʝʨʘʮʠʡ ʠ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ.  

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʦʧʝʨʘʮʠʠ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʝ 

ʫʯʘʩʪʥʠʢʘʤʠ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʦʭʦʜʷʪ ʯʝʨʝʟ ʩʠʩʪʝʤʫ 

ɽʜʠʥʦʛʦ ʧʨʦʛʨʘʤʤʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ (ɽʇʊʂ) ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 

ʧʦʩʪʘʚʣʝʥʥʦʛʦ ʂʦʨʝʡʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝʡ. ʕʪʘ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ 

ʦʙʩʣʫʞʠʚʘʝʪ ʩʠʩʪʝʤʳ ʫʯʝʪʘ, ʭʨʘʥʝʥʠʷ, ʦʨʛʘʥʠʟʘʮʠʠ ʪʦʨʛʦʚ ʠ ʢʣʠʨʠʥʛʘ  

ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ʆʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ɽʇʊʂ ʷʚʣʷʶʪʩʷ: 

ʨʝʘʣʠʟʘʮʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ, ʧʨʦʛʨʘʤʤʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 

ʧʨʠʤʝʥʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʧʨʦʛʨʘʤʤʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʠʥʪʝʨʘʢʪʠʚʥʳʭ 

ʩʨʝʜʩʪʚ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ; 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʢʘʢ ʝʜʠʥʳʡ ʧʨʦʛʨʘʤʤʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʨʝʩʫʨʩ, ʩʨʝʜʩʪʚʦ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʦʙʩʣʫʞʠʚʘʥʠʷ, 

ʜʦʩʪʫʧʥʦʩʪʠ, ʥʘʜʝʞʥʦʩʪʠ ʠ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ ɽʇʊʂ; 

ʬʦʨʤʳ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ɽʇʊʂ ʚ ʩʝʪʠ ʀʥʪʝʨʥʝʪ; 

ʧʦʜʛʦʪʦʚʢʘ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ (ʪʨʝʡʜʝʨʦʚ ʠ ʪ.ʜ.); 

ʘʥʘʣʠʟ ʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʛʨʘʤʤʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ 

ʫʛʨʦʟ ʙʝʟʦʧʘʩʥʦʩʪʠ; 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʢʘʢ ʩʨʝʜʩʪʚʦ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ 

ʪʦʨʛʦʚʦʛʦ ʧʨʦʮʝʩʩʘ; 

ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ 

ʫʯʘʩʪʥʠʢʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 
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ʩʦʟʜʘʥʠʝ ʠ ʥʘʧʦʣʥʝʥʠʝ ʝʜʠʥʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʙʘʟʳ  

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

ʉʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʛʠʙʢʠʡ ʠ ʘʜʘʧʪʠʨʫʝʤʳʡ ʢʦʤʧʣʝʢʩ 

ʧʨʦʛʨʘʤʤʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʤʦʜʫʣʝʡ. ʂʘʞʜʘʷ ʧʦʜʩʠʩʪʝʤʘ ʚʳʧʦʣʥʷʝʪ 

ʩʣʝʜʫʶʱʫʶ ʨʦʣʴ ʚ ʮʝʣʦʡ ʀʊ ʩʠʩʪʝʤʝ, ʠ ʩʠʩʪʝʤʘ ʚ ʮʝʣʦʤ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʢʦʤʧʣʝʢʩʥʫʶ ʬʫʥʢʮʠʦʥʘʣʴʥʦʩʪʴ, ʧʦʢʨʳʚʘʶʱʫʶ ʚʩʝ ʧʨʦʮʝʩʩʳ ʥʘ ʨʳʥʢʝ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ʉʠʩʪʝʤʘ ʪʦʨʛʦʚʣʠ. ʉʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʪʦʨʛʦʚʣʠ ʥʘ ʨʳʥʢʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʪʦʤ ʯʠʩʣʝ ʪʦʨʛʦʚʳʝ 

ʦʧʝʨʘʮʠʠ, ʦʧʝʨʘʮʠʠ ʩ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʨʳʥʢʝ, ʦʧʝʨʘʮʠʡ ʩ ʠʥʜʝʢʩʘʤʠ, ʘ ʪʘʢʞʝ 

ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ ʜʨʫʛʠʝ ʜʝʡʩʪʚʠʷ. 

ʉʠʩʪʝʤʘ ʢʣʠʨʠʥʛʘ ʠ ʨʘʩʯʝʪʦʚ. ʉʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʩʯʝʪʘ ʧʦ ʩʜʝʣʢʘʤ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʢʣʠʨʠʥʛʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʨʘʩʯʝʪʥʳʝ ʦʧʝʨʘʮʠʠ ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ ʜʨʫʛʠʝ 

ʧʨʦʮʝʩʩʳ. 

ɼʝʧʦʟʠʪʘʨʥʘʷ ʩʠʩʪʝʤʘ. ʉʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʭʨʘʥʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʜʝʧʦʟʠʪʝ, ʚʢʣʶʯʘʷ ʚʝʜʝʥʠʝ ʫʯʝʪʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʜʝʧʦʟʠʪʝ, ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʥʝʡ ʧʨʦʮʝʩʩʳ. ʉʠʩʪʝʤʘ ʪʘʢʞʝ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʨʘʙʦʪ ʧʦ ʨʝʛʠʩʪʨʘʮʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʦʧʝʨʘʮʠʡ ʧʦ ʨʝʛʠʩʪʨʘʮʠʠ, ʚʝʜʝʥʠʝ ʨʝʝʩʪʨʘ ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ ʜʨʫʛʠʝ 

ʦʧʝʨʘʮʠʠ. 

ɹʨʦʢʝʨʩʢʘʷ ʩʠʩʪʝʤʘ. ɹʨʦʢʝʨʩʢʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʦʤʧʣʝʢʩ 

ʫʩʣʫʛ ʧʦ ʢʫʧʣʝ/ʧʨʦʜʘʞʝ ʘʢʮʠʡ ʦʪ ʠʤʝʥʠ, ʟʘ ʩʯʝʪ ʠ ʧʦ ʧʦʨʫʯʝʥʠʶ ʢʣʠʝʥʪʘ. 

ʇʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʚʩʝ ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʪʦʨʛʦʚʣʝ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʜʝʡʩʪʚʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʝʨʝʨʝʛʠʩʪʨʘʮʠʝʡ, ʫʯʝʪʦʤ ʠ ʭʨʘʥʝʥʠʝʤ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ʉʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʦʜʘʯʠ ʟʘʷʚʦʢ, 

ʫʧʨʘʚʣʝʥʠʷ ʩʯʝʪʘʤʠ, ʘʥʜʝʨʨʘʡʪʠʥʛ, ʧʨʦʩʤʦʪʨ ʠ ʟʘʢʣʶʯʝʥʠʝ ʩʜʝʣʦʢ, ʧʦʩʪʘʚʢʘ 

ʠʥʬʦʨʤʘʮʠʠ ʢʣʠʝʥʪʘʤ ʨʳʥʦʯʥʳʝ ʜʘʥʥʳʝ ʠ ʠʥʬʦʨʤʘʮʠʶ ʦ ʩʯʝʪʝ. 

ʉʠʩʪʝʤʘ ʥʘʜʟʦʨʘ ʥʘʜ ʨʳʥʢʦʤ. ʉʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʦʙʥʘʨʫʞʝʥʠʷ ʥʝʥʦʨʤʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ, ʢʦʥʪʨʦʣʷ ʟʘ 

ʩʦʙʣʶʜʝʥʠʝʤ ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ ʜʨʫʛʠʝ ʦʧʝʨʘʮʠʠ. 

ʇʦ ʤʥʝʥʠʶ ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨʘ ʀ. ɹʫʪʠʢʦʚʘ (finance.uz, 2019) ʠʤʝʝʪ 

ʤʝʩʪʦ ʦʧʨʝʜʝʣʝʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ, ʪʝʭʥʠʯʝʩʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ  

ʦʪ ʢʦʨʝʡʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ.  

ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʣʠʷʥʠʷ ʥʘ ʨʳʥʦʢ ʧʘʥʜʝʤʠʠ Covid 19, ʎʝʥʪʨʘʣʴʥʳʤ 

ʜʝʧʦʟʠʪʘʨʠʝʤ ʮʝʥʥʳʭ ʙʫʤʘʛ ʋʟʙʝʢʠʩʪʘʥʘ ʨʘʟʨʘʙʦʪʘʥ ʧʨʦʛʨʘʤʤʥʳʡ ʧʨʦʜʫʢʪ 

E-vote. ʉʝʨʚʠʩ ʕʣʝʢʪʨʦʥʥʦʝ ʛʦʣʦʩʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʫʜʦʙʥʳʤ ʫʥʠʚʝʨʩʘʣʴʥʳʤ 

ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʛʦʣʦʩʦʚʘʥʠʷ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʘʢʮʠʦʥʝʨʘʤ/ʯʣʝʥʘʤ 

ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʨʝʛʠʩʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʩʦʙʨʘʥʠʷʭ/ʟʘʩʝʜʘʥʠʷʭ ʠ 

ʛʦʣʦʩʦʚʘʪʴ ʧʫʪʝʤ ʟʘʧʦʣʥʝʥʠʷ ʵʣʝʢʪʨʦʥʥʦʡ ʬʦʨʤʳ ʙʶʣʣʝʪʝʥʷ ʥʘ ʩʘʡʪʝ, 

ʥʘʙʣʶʜʘʪʴ ʟʘ ʚʝʙ-ʪʨʘʥʩʣʷʮʠʝʡ ʩʦʙʨʘʥʠʷ/ʟʘʩʝʜʘʥʠʷ, ʟʥʘʢʦʤʠʪʴʩʷ ʩ ʧʦʚʝʩʪʢʦʡ 

ʜʥʷ ʠ ʤʘʪʝʨʠʘʣʘʤʠ ʩʦʙʨʘʥʠʷ/ʟʘʩʝʜʘʥʠʷ, ʧʦʜʜʝʨʞʠʚʘʪʴ ʦʥʣʘʡʥ-ʩʚʷʟʴ ʩ 

ʵʤʠʪʝʥʪʦʤ, ʠʩʧʦʣʴʟʫʷ ʝʜʠʥʳʡ ʠʥʪʝʨʬʝʡʩ ʠ ʫʜʘʣʝʥʥʫʶ ʠʜʝʥʪʠʬʠʢʘʮʠʶ ʩ 

ʧʦʤʦʱʴʶ ʧʦʜʪʚʝʨʞʜʝʥʥʦʡ ʫʯʝʪʥʦʡ ʟʘʧʠʩʠ ʥʘ ʇʦʨʪʘʣʝ ʛʦʩʫʩʣʫʛ (ɽʉʀɸ). ɼʣʷ 
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ʜʦʩʪʫʧʘ ʢ E-voting ʥʝ ʪʨʝʙʫʶʪʩʷ ʩʧʝʮʠʘʣʴʥʳʝ ʪʝʭʥʠʯʝʩʢʠʝ ʩʨʝʜʩʪʚʘ, 

ʧʦʜʢʣʶʯʝʥʠʝ ʢ ʧʣʘʪʬʦʨʤʝ ʚʦʟʤʦʞʥʦ ʠʟ ʣʶʙʦʡ ʪʦʯʢʠ ʤʠʨʘ ʧʨʠ ʥʘʣʠʯʠʠ ʩʝʪʠ 

ʀʥʪʝʨʥʝʪ. ʋ ʜʘʥʥʦʛʦ ʩʝʨʚʠʩʘ ʦʪʩʫʪʩʪʚʫʝʪ ʢʦʥʢʫʨʝʥʪʥʳʡ ʘʥʘʣʦʛ. 

ɺ ʦʙʣʘʩʪʠ ʧʨʦʟʨʘʯʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʠ ʨʘʩʢʨʳʪʠʷ 

ʠʤʠ ʠʥʬʦʨʤʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ɽʜʠʥʳʡ ʧʦʨʪʘʣ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ. ʅʘ ʜʘʥʥʦʤ ʧʦʨʪʘʣʝ ʨʘʟʤʝʱʘʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ, 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʬʘʢʪʳ, ʠʥʬʦʨʤʘʮʠʷ ʦ ʚʳʧʫʩʢʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʙʲʷʚʣʝʥʠʷ ʠ 

ʧʨʦʯʠʝ ʩʚʝʜʝʥʠʷ ʵʤʠʪʝʥʪʦʚ. ɸʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʠ ʜʨʫʛʠʝ ʵʤʠʪʝʥʪʳ, 

ʚʢʣʶʯʝʥʥʳʝ  

ʚ ʙʠʨʞʝʚʦʡ ʢʦʪʠʨʦʚʘʣʴʥʳʡ ʣʠʩʪ ʦʙʷʟʘʥʳ ʨʘʩʢʨʳʚʘʪʴ ʠʜʝʥʪʠʯʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʥʘ ʩʘʡʪʝ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ. ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʥʘ ʧʦʨʪʘʣʝ ʠ 

ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʠʤʝʝʪʩʷ ʚʳʩʦʢʠʡ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʩʦʩʪʘʚʣʝʥʠʷ 

ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʧʘʩʧʦʨʪʘ ʧʦ ʢʘʞʜʦʤʫ ʵʤʠʪʝʥʪʫ, ʚʳʷʚʣʝʥʠʡ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ 

ʠ ʦʪʢʣʦʥʝʥʠʡ ʚ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʊʘʙʣʠʮʘ1. 

ʈʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ 2023 ʛʦʜʫ5 

ʅʘʠʤʝʥʦʚʘʥʠʝ ɸʢʮʠʦʥʝʨʥʳʝ 

ʦʙʱʝʩʪʚʘ 

ʆʙʱʝʩʪʚʘ  

ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ 

ɺʩʝʛʦ ʵʤʠʪʝʥʪʦʚ 615 22 

ɺʩʝʛʦ ʨʘʩʢʨʳʪʦʡ 

ʠʥʬʦʨʤʘʮʠʠ 

5479 21 

ʉʫʱʝʩʪʚʝʥʥʳʝ ʬʘʢʪ r 4158 20 

ʇʨʦʩʧʝʢʪʳ ʵʤʠʩʩʠʡ 12 1 

ɽʞʝʢʚʘʨʪʘʣʴʥʳʝ ʦʪʯʸʪʳ 895 0 

ɻʦʜʦʚʳʝ ʦʪʯʸʪʳ 389 0 

ʋʩʪʘʚʳ 202 1 

*  ɼʘʥʥʳʝ https://new.openinfo.uz/facts 

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ ʘʢʪʠʚʥʦ ʚʥʝʜʨʷʝʪ ʠ ʨʘʟʚʠʚʘʝʪ ICT 

(Information and Communication Technology) ʪʝʭʥʦʣʦʛʠʠ ʚ ʩʚʦʝʡ ʩʠʩʪʝʤʝ 

ʪʦʨʛʦʚʣʠ. ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʘʟʚʠʪʠʷ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ 

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʷʚʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚʳʭ 

ʧʣʘʪʬʦʨʤ ʠ ʩʠʩʪʝʤ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʠʥʚʝʩʪʦʨʘʤ ʠ ʪʨʝʡʜʝʨʘʤ ʧʨʦʚʦʜʠʪʴ 

ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʥʝ ʚʳʭʦʜʷ ʠʟ ʦʬʠʩʘ ʠʣʠ ʜʦʤʘ. ʆʥʣʘʡʥ-

ʪʦʨʛʦʚʣʷ ʩʪʘʣʘ ʟʥʘʯʠʤʳʤ ʵʣʝʤʝʥʪʦʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ, 

                                                           
5 ɼʘʥʥʳʝ https://new.openinfo.uz/facts 
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ʦʙʝʩʧʝʯʠʚʘʷ ʫʜʦʙʩʪʚʦ ʠ ʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

 

ɺʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

IT-ʪʝʭʥʦʣʦʛʠʠ ʥʝʩʦʤʥʝʥʥʦ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʩʦʚʨʝʤʝʥʥʦʤ 

ʨʘʟʚʠʪʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʦʥʠ ʧʨʝʪʝʨʧʝʣʠ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʠ ʩʪʘʣʠ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʬʠʥʘʥʩʦʚʳʭ 

ʦʧʝʨʘʮʠʡ. ɺ ʦʩʦʙʝʥʥʦʩʪʠ, ʚʣʠʷʥʠʝ IT-ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʋʟʙʝʢʠʩʪʘʥʘ ʷʚʣʷʝʪʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, IT-ʪʝʭʥʦʣʦʛʠʠ 

ʦʙʝʩʧʝʯʘʪ ʵʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ, ʫʣʫʯʰʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʨʳʥʢʫ ʠ 

ʧʦʚʳʰʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʦʧʝʨʘʮʠʡ. ɺʥʝʜʨʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ IT-ʨʝʰʝʥʠʡ 

ʧʦʤʦʛʫʪ ʩʦʟʜʘʪʴ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʠ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʚ ʮʝʣʦʤ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ IT-ʪʝʭʥʦʣʦʛʠʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ ʧʦʟʚʦʣʷʪ 

ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ 

ʠ ʫʨʦʚʝʥʴ ʦʙʩʣʫʞʠʚʘʥʠʷ ʠʥʚʝʩʪʦʨʦʚ. ɹʣʘʛʦʜʘʨʷ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, IT-

ʪʝʭʥʦʣʦʛʠʠ ʦʙʣʝʛʯʘʶʪ ʚʳʧʦʣʥʝʥʠʝ ʤʥʦʞʝʩʪʚʘ ʟʘʜʘʯ, ʪʘʢʠʭ ʢʘʢ ʦʙʨʘʙʦʪʢʘ ʠ 

ʘʥʘʣʠʟ ʜʘʥʥʳʭ, ʤʦʥʠʪʦʨʠʥʛ ʨʳʥʢʘ, ʠʩʧʦʣʥʝʥʠʝ ʩʜʝʣʦʢ, ʠ ʪ.ʜ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ 

ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʪʴ ʚʨʝʤʷ, ʟʘʪʨʘʯʠʚʘʝʤʦʝ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʪʘʢʠʭ ʦʧʝʨʘʮʠʡ, 

ʠ ʩʥʠʟʠʪʴ ʚʦʟʤʦʞʥʳʝ ʦʰʠʙʢʠ. ɹʣʘʛʦʜʘʨʷ ʵʣʝʢʪʨʦʥʥʳʤ ʧʣʘʪʬʦʨʤʘʤ ʠ ʦʥʣʘʡʥ-

ʪʦʨʛʦʚʣʝ, ʠʥʚʝʩʪʦʨʳ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪʴ ʘʢʪʫʘʣʴʥʫʶ ʠ ʪʦʯʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʦ ʩʦʩʪʦʷʥʠʠ ʨʳʥʢʘ, ʪʝʢʫʱʠʭ ʢʦʪʠʨʦʚʢʘʭ, ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʘʭ 

ʢʦʤʧʘʥʠʡ ʠ ʜʨʫʛʠʭ ʚʘʞʥʳʭ ʜʘʥʥʳʭ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʠʤ ʧʨʠʥʠʤʘʪʴ ʦʩʦʟʥʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ. 

ʅʘʣʠʯʠʝ ʥʘʜʝʞʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ IT-ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʛʨʘʝʪ 

ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʩʪʘʙʠʣʴʥʦʡ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ 

ʜʦʩʪʫʧʘ  

ʢ ʠʥʬʦʨʤʘʮʠʠ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʩʦʚʝʨʰʘʪʴ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʪʦʨʛʦʚʳʝ ʦʧʝʨʘʮʠʠ ʠ ʫʧʨʘʚʣʷʪʴ ʧʦʨʪʬʝʣʷʤʠ ʩ ʚʳʩʦʢʦʡ 

ʩʪʝʧʝʥʴʶ ʥʘʜʝʞʥʦʩʪʠ ʠ ʦʧʝʨʘʪʠʚʥʦʩʪʠ. 

ʅʝʜʦʩʪʘʪʦʢ ʦʧʳʪʘ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ IT-ʨʝʰʝʥʠʡ, ʦʪʩʫʪʩʪʚʠʝ ʦʙʱʝʡ 

ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʠ ʣʝʛʠʪʠʤʘʮʠʠ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ, ʘ ʪʘʢʞʝ ʩʣʘʙʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚ ʦʪʜʝʣʴʥʳʭ ʨʝʛʠʦʥʘʭ ʩʪʨʘʥʳ ï ʚʩʝ ʵʪʠ ʬʘʢʪʦʨʳ ʚʣʠʷʶʪ  

ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ IT-ʪʝʭʥʦʣʦʛʠʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ. 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ IT-ʪʝʭʥʦʣʦʛʠʡ ʜʦʣʞʥʘ ʙʳʪʴ 

ʥʘʜʝʞʥʦʡ, ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʡ ʠ ʜʦʩʪʫʧʥʦʡ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʯʪʦʙʳ 

ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʋʟʙʝʢʠʩʪʘʥʘ. ʉʦʚʨʝʤʝʥʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʧʦʟʚʦʣʷʶʪ 

ʦʙʥʘʨʫʞʠʚʘʪʴ ʠ ʧʨʝʜʦʪʚʨʘʱʘʪʴ ʤʦʰʝʥʥʠʯʝʩʢʠʝ ʦʧʝʨʘʮʠʠ, ʘ ʪʘʢʞʝ 

ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ʠ ʟʘʱʠʪʫ ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ. ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʭʘʢʝʨʩʢʠʭ ʘʪʘʢ ʠ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʪʨʝʙʫʝʪ 

ʧʨʠʥʷʪʠʷ ʢʦʥʢʨʝʪʥʳʭ ʤʝʨ ʜʣʷ ʟʘʱʠʪʳ ʜʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʪʨʝʡʜʝʨʦʚ. 

ɺʥʝʜʨʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʩʠʩʪʝʤ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʠ ʘʚʪʦʨʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʡ, ʩʪʘʥʦʚʠʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ. 
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ɼʣʷ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʚʩʝʭ ʧʨʝʠʤʫʱʝʩʪʚ ʮʠʬʨʦʚʠʟʘʮʠʠ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʜʦʣʞʘʪʴ ʨʘʟʚʠʚʘʪʴ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ IT-

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʚ ʪʦʤ ʯʠʩʣʝ: 

- ʥʘʧʨʘʚʠʪʴ ʫʩʠʣʠʷ ʥʘ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʝʜʠʥʦʛʦ ʧʨʦʛʨʘʤʤʥʦ-

ʪʝʭʥʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ ʫʯʝʪʦʤ ʩʦʚʨʝʤʝʥʥʳʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤʳ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ, ʩʥʠʞʝʥʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʂʦʨʝʡʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ; 

- ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʩʦʟʜʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʳ ʚ ʦʙʣʘʩʪʠ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʮʠʬʨʦʚʳʭ ʫʩʣʫʛ; 

- ʜʘʣʴʥʝʡʰʝʝ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʥʚʝʩʪʦʨʦʚ ʧʦ 

ʜʠʩʪʘʥʮʠʦʥʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ;  

- ʠ ʥʘʢʦʥʝʮ ʧʨʠʥʷʪʠʝ ʤʝʨ ʧʦ ʦʙʫʯʝʥʠʶ ʠ ʧʦʜʛʦʪʦʚʢʝ ʩʧʝʮʠʘʣʠʩʪʦʚ  

ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ IT-ʪʝʭʥʦʣʦʛʠʡ ʚ ʢʦʣʦʙʦʨʘʮʠʠ ʩ ʧʨʦʬʠʣʴʥʳʤʠ 

ʫʯʝʙʥʳʤʠ ʟʘʚʝʜʝʥʠʷʤʠ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʩʦʦʙʱʝʩʪʚʘʤʠ ʠ IT - ʧʘʨʢʘʤʠ. 
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Abstract. This article describes the current issues of stock market 

infrastructure development in Uzbekistan, scientific and theoretical views on stock 

market development. The article analyzes the activities and main performance 

indicators of the "Tashkent" Republican Stock Exchange. Based on the analysis of 

the article, proposals and recommendations have been developed regarding the 

development of the infrastructure of the stock market in our republic. 
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ʂʠʨʠʰ 

 ʈʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʘʩʦʩʠʡ ˄ʣʯʦʚ 

ʙʠʨʣʠʛʠ ʩʠʬʘʪʠʜʘ ʪʘ״ʣʠʣ ʵʪʠʣʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ, ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨʥʠ ʵʤʠʩʩʠʷʛʘ ʪʘʡʸʨʣʘʰ ʚʘ ʫʣʘʨʥʠ ʤʫʦʤʘʣʘʛʘ ʢʠʨʠʪʠʰ ʙ˄ʡʠʯʘ ʬʦʥʜסʦץ

ʙʦʟʦʨʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʫʤʫʤʠʡ ʠץʪʠʩʦʜʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ, ʰʫʥʠʥʛʜʝʢ, ʬʦʥʜ ʙʦʟʦʨʠ ʪʠʟʠʤʠ ʵʣʝʤʝʥʪʣʘʨʠʥʠʥʛ ˄ʟʠʛʘ 

ʭʦʩ ״ʠʩʦʙʣʘʥʛʘʥ ʪʘʰʢʠʣʦʪʣʘʨʠʛʘ ״ʘʤʜʘ ˄ʟʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠʥʛ ʷʭʣʠʪ ʘʢʩ 

ʵʪʪʠʨʠʙ ʪʫʨʫʚʯʠ ʤʝʭʘʥʠʟʤʣʘʨʛʘ ʵ״ʪʠʸʞ ʤʘʚʞʫʜ. 

ɹʫ ʙʦʨʘʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ï ʷʭʣʠʪ ʤʝʭʘʥʠʟʤ ʜʝʩʘʢ ʪ˄סʨʠ 

ʙ˄ʣʘʜʠ. ɸ. ʍ˄ʞʘʤʫʨʦʜʦʚʥʠʥʛ ʬʠʢʨʠʯʘ, ñʌʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ï 

ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʩʘʤʘʨʘʣʠ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠ ʚʘ ʤʘʚʞʫʜ ʙ˄ʣʠʰʠ ʰʘʨʪʠ 

 ,ʦʠʜʘʣʘʨʠʛʘ ʘʩʦʩʘʥ ʬʘʦʣʠʷʪ ʶʨʠʪʘʜʠʛʘʥץ-ʦʥʫʥץ ʠʩʦʙʣʘʥʛʘʥ ʬʦʥʜ ʙʦʟʦʨʠ״

ʘʣʦ״ʠʜʘ ״ʘʤʜʘ ʤʫʩʪʘץʠʣ ʙ˄ʣʛʘʥ ʪʠʟʠʤ ʚʘ ʪʫʟʠʣʤʘʣʘʨ ʤʘʞʤʫʘʩʠò [3]. 

ʆʣʠʤʥʠʥʛ ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʙʫʥʜʘʡ ʪʘʣץʠʥ ʵʪʠʣʠʰʠ ʢ˄ʧ 

ʞʠ״ʘʪʜʘʥ ˄ʨʠʥʣʠʜʠʨ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʀץʪʠʩʦʜʯʠ ʦʣʠʤ ʄ. ɺʩʷʢʠʭʥʠʥʛ ʬʠʢʨʠʯʘ, ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʩʘʤʘʨʘʣʠ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʷʨʘʪʠʰ ʪʘʤʦʡʠʣʣʘʨʠ ñ... ʢʝʥʛ ʠʰʪʠʨʦʢʯʠʣʘʨ ʫʯʫʥ 

ʦʯʠץʣʠʢ, ʤʦʥʦʧʦʣʠʷʜʘʥ ʯʠץʘʨʠʰ, ʤʘʨʢʘʟʩʠʟʣʘʥʪʠʨʠʰ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ 

 ʣʘʨʠʥʠ ʙʝʣʛʠʣʘʰ, ʠʥʚʝʩʪʦʨʣʘʨץʫץʫ״ ʣʘʰ, ʝʪʢʘʟʠʙ ʙʝʨʠʰץʠʩʦʙʛʘ ʦʣʠʰ, ʩʘ״

 ʠʣʠʰ ʪʠʟʠʤʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʢʣʠʨʠʥʛ ʪʠʟʠʤʣʘʨʠʥʠץ ʠʤʦʷ״ ʣʘʨʠʥʠץʫץʫ״
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ʤʘʨʢʘʟʣʘʰʪʠʨʠʰ, ʙʠʨʞʘ ʬʘʦʣʠʷʪʠʥʠ ʢʦʥʩʦʣʠʜʘʮʠʷʣʘʰ ʚʘ 

ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʰ, ʘʣʦ״ʠʜʘ ʠʥʩʪʠʪʫʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ 

ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʪʘʰʢʠʣʦʪʣʘʨ ʠʥʬʨʘʪʫʟʠʣʤʘ ʬʘʦʣʠʷʪʠʥʠ 

ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰò ʢʘʙʠʣʘʨʜʘʥ  ʠʙʦʨʘʪ [1]. 

ʌʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʙʦʟʦʨ 

ʠʥʩʪʨʫʤʝʥʪʣʘʨʠ ʘ״ʘʤʠʷʪʠʥʠ ʙʠʨʣʘʤʯʠ ʵʢʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʛʘʥ Moorad 

Choudhry, Didier Joannas, Gino Landuyt, Rod Pienaar, Richard Pereira ʢʘʙʠ 

ʦʣʠʤʣʘʨʥʠʥʛ ñCapital market: instruments analysis and valuationò ʥʦʤʣʠ 

ʢʠʪʦʙʠʜʘ ʢ˄ʨʩʘʪʠʣʠʰʠʯʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʩʝʛʤʝʥʪʣʘʨʠʜʘʥ ʙ˄ʣʛʘʥ ï ʧʫʣ 

ʙʦʟʦʨʠʜʘ ʧʫʣʥʠʥʛ ʚʘץʪ ץʠʡʤʘʪʠ ʚʘ ʜʠʩʢʦʥʪ ʩʪʘʚʢʘʩʠʥʠ ʙʝʣʛʠʣʦʚʯʠ ʦʤʠʣʣʘʨ 

ʪʘ״ʣʠʣ ʵʪʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʠʜʘ ʜʠʩʢʦʥʪ ʢʦʵʬʬʠʮʠʝʥʪʠ 

 ʪ ʜʘʚʦʤʠʜʘ ʦʙʣʠʛaʮʠʷʣʘʨץʘʨʠʰʥʠʥʛ B-spline ʫʩʫʣʠ, ʫʟʣʫʢʩʠʟ ʚʘץʠʩʦʙʣʘʙ ʯʠ״

ʥʘʨʭʠʥʠ ʙʝʣʛʠʣʘʰ, ʠʥʬʣʷʮʠʷ ʦʨץʘʣʠ ʠʥʜʝʢʩʣʘʥʛʘʥ ʦʙʣʠʛaʮʠʷʣʘʨʥʠʥʛ 

  .ʠʩʦʙʣʘʰ ʢʘʙʠʣʘʨ ʘʪʨʦʬʣʠʯʘ ʸʨʠʪʠʙ ʙʝʨʠʣʛʘʥ [2]״ ʠʡʤʘʪʠʥʠץ

 ʈ. ʍ˄ʞʘʤʫʨʦʜʦʚ ñɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ: ʤʫʘʤʤʦʣʘʨ ʚʘ ʝʯʠʤʣʘʨò ʤʘʚʟʫʩʠʜʘ ʦʣʠʙ ʙʦʨʛʘʥ ʪʘʜץʠץʦʪʠʜʘ 

 ʦʟʣʘʨʥʠʥʛסʦץ ʠʤʤʘʪʣʠץ ʘʡʜ ʵʪʛʘʥ: ñɶʟʙʝʢʠʩʪʦʥʜʘץ ʠʜʘ״ʫʡʠʜʘʛʠʣʘʨʥʠ ʘʣʦץ

ʙʠʨʣʘʤʯʠ ʚʘ ʠʢʢʠʣʘʤʯʠ ʙʦʟʦʨʣʘʨʠ ʙ˄ʡʠʯʘ ʙʘʨʯʘ ʦʧʝʨʘʮʠʷʣʘʨ ʬʦʥʜ ʙʠʨʞʘʩʠ 

ʵʣʝʢʪʨʦʥ ʩʘʚʜʦ ʪʠʟʠʤʠ ״ʘʤʜʘ ʫʶʰʛʘʥ ʚʘ ʫʶʰʤʘʛʘʥ ʩʘʚʜʦ ʪʠʟʠʤʠ ʦʨץʘʣʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʫʚʯʠ ʠʥʬʨʘʪʫʟʠʣʤʘ ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ. ɹʠʨʦץ ,ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨʥʠʥʛ ʠʢʢʠʣʘʤʯʠ ʙʦʟʦʨʠʥʠ ʪ˄ʣʘ ʠʰʛʘ ʪʫʰʠʨʠʰ, ʬʦʥʜ ʙʠʨʞʘʩʠʜʘסʦץ

ʘʢʮʠʷʣʘʨ ץʠʡʤʘʪʠʥʠ ʤʫʥʪʘʟʘʤ ʵʲʣʦʥ ץʠʣʠʙ ʙʦʨʠʰ, ʘ״ʦʣʠʜʘ ʘʢʮʠʷʣʘʨ ʩʦʪʠʙ 

ʦʣʠʰʛʘ ʠʰʪʠʸץʠ ʚʘ ʠʥʪʠʣʠʰʠʥʠ ʦʰʠʨʠʰ, ʘʢʮʠʷʣʘʨʥʠʥʛ ״ʘץʠץʠʡ ץʠʤʤʘʪʣʠ 

 ʠʤ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠ ʙ˄ʣʠʰʠ״ʘʤʜʘ ʘʢʮʠʷʜʦʨʣʘʨ ʫʯʫʥ ʤʫ״ ʦʟʛʘ ʘʡʣʘʥʪʠʨʠʰסʦץ

ʪʘʲʤʠʥʣʘʥʤʘʛʘʥʣʠʛʠ, ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʣʠ ʡ˄ʣʛʘ 

 .ʡʠʣʤʘʛʘʥʣʠʛʠ ʬʦʥʜ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʤʘʷʧʪʠò [3]˄ץ
ʈʦʩʩʠʷ ʌʝʜʝʨʘʮʠʷʩʠ ɹʘʥʢʠ ʪʦʤʦʥʠʜʘʥ ץʘʡʜ ʵʪʠʣʠʰʠʯʘ, ʬʦʥʜ ʙʦʟʦʨʠ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ï ʙʫ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨ ʙʠʣʘʥ ʦʧʝʨʘʮʠʷʣʘʨʛʘ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʘʜʠʛʘʥ, ʙʫʥʜʘʡ ʦʧʝʨʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʥʘʟʦʨʘʪ ʚʘ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʘʜʠʛʘʥ, ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨʛʘ ʙ˄ʣʛʘʥ ״ʫץʫץʣʘʨʥʠ ״ʠʩʦʙʛʘ 

ʦʣʘʜʠʛʘʥ ʚʘ ʙʦʰץʘʨʘʜʠʛʘʥ, ʰʫʥʠʥʛʜʝʢ, ʤʦʣʠʷ ʙʦʟʦʨʠʥʠʥʛ ʩʘʤʘʨʘʣʠ ʠʰʣʘʰʠ 

ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪ˄ʧʣʘʡʜʠʛʘʥ, ʩʘץʣʘʡʜʠʛʘʥ ʚʘ ʪʘץʜʠʤ 

ʵʪʘʜʠʛʘʥ ʤʘʭʩʫʩ ʪʘʰʢʠʣʦʪʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ [4].  

   

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʊʦʨ ʤʘʲʥʦʜʘ ñʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠò ʜʝʛʘʥʜʘ ʘʩʦʩʠʡ 

(ʬʫʥʢʮʠʦʥʘʣ) ʩʝʛʤʝʥʪʠ ï ʩʘʚʜʦ ʤʘʡʜʦʥʯʘʩʠ ʪʫʰʫʥʠʣʘʜʠ. ʋ ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ 

ʘʞʨʘʣʤʘʩ ʪʘʨʢʠʙʠʡ ץʠʩʤʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫ ʤʘʲʥʦʜʘ, ʬʦʥʜ ʙʦʟʦʨʠ ʚʘ ʫʥʠʥʛ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʨʠʚʦʞʣʘʥʠʰʠ 4 ʪʘ ʪʘʨʢʠʙʠʡ 

ʩʠʛʤʝʥʪʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ (1-ʯʠʟʤʘ). 
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1-ʯʠʟʤʘ.  

ʌʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ 

 ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 
 

ʌʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ ʬʫʥʢʮʠʷʣʘʨʠ ʪʫʨʣʠ ʭʠʣ 

ʪʘʚʩʠʬʣʘʨʜʘʥ ʠʙʦʨʘʪ (1-ʞʘʜʚʘʣ). 

1-ʞʘʜʚʘʣ.  

ʌʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ  

ʬʫʥʢʮʠʷʣʘʨʠ ʚʘ ʪʘʚʩʠʬʠʣʘʨʠ* 
ʊ\ʨ ʌʫʥʢʮʠʷ ʥʦʤʠ ʊʘʚʩʠʬʠ 

1. ʊʨʘʥʩʘʢʮʠʦʥ ʙʠʪʠʤʣʘʨ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ. 

ɹʫʥʛʘ ʠʥʚʝʩʪʦʨʣʘʨ ʚʘ ʵʤʠʪʝʥʪʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʫʯʨʘʰʫʚʣʘʨ, 

ʤʘʩʣʘ״ʘʪʣʘʨ, ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ʚʘ ʨ˄ʡʭʘʪʛʘ ʦʣʠʰ ʭʠʟʤʘʪʣʘʨʠ ʢʠʨʘʜʠ. 

2. ʅʘʟʦʨʘʪ ʩʦʣʠץ, ʨ˄ʡʭʘʪʛʘ ʦʣʠʰ ʚʘ ʙʦʰץʘ ʨʘʩʤʠʷʪʯʠʣʠʢ ʩʦ״ʘʩʠʜʘʛʠ ץʦʥʫʥ 

 .ʫʞʞʘʪʣʘʨʠʛʘ ʨʠʦʷ ʵʪʠʣʠʰʠʥʠ ʪʝʢʰʠʨʠʰ״

3. ʄʝʲʸʨʠʡ ʙʦʟʦʨʜʘ ʘʤʘʣʜʘ ʙ˄ʣʛʘʥ ʨʘʩʤʠʡ ʚʘ ʥʦʨʘʩʤʠʡ ץʦʠʜʘʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ץʦʥʫʥʙʫʟʘʨʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʞʘʟʦ ʯʦʨʘʣʘʨʠ ʦʨץʘʣʠ 

ʫʣʘʨʛʘ ʨʠʦʷ ʵʪʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ. ʀʰʪʠʨʦʢʯʠʣʘʨ ʤʘʩʲʫʣʠʷʪʠʥʠ 

ʦʰʠʨʘʜʠʛʘʥ ʜʘʚʣʘʪ ʣʠʮʝʥʟʠʷʣʘʰ ʤʫʘʩʩʘʩʘʩʠ ʤʫ״ʠʤ ʨʦʣ ˄ʡʥʘʡʜʠ. 

4. ɸʭʙʦʨʦʪ ʘʢʪʠʚʣʘʨ ʙʘ״ʦʩʠ ʜʠʥʘʤʠʢʘʩʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪʘʨץʘʪʠʰ. 

ɹʫʥʠʥʛ ʸʨʜʘʤʠʜʘ ʙʦʟʦʨ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ˄ʟʣʘʨʠʥʠ ץʠʟʠץʪʠʨʛʘʥ ʩʘʚʜʦ 

ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ״ʘʨʘʢʘʪ ʡ˄ʥʘʣʠʰʠʥʠ ʪʘ״ʣʠʣ ץʠʣʘʜʠ ʚʘ ˄ʟʛʘʨʫʚʯʘʥ 

ʪʝʥʜʝʥʮʠʷʣʘʨʥʠ ʙʘʰʦʨʘʪ ץʠʣʠʰʘʜʠ. 

5. ʊʨʘʥʩʬʦʨʤʘʮʠʦʥ ʙʨʦʢʝʨʣʘʨ ʢʠʯʠʢ ʠʥʚʝʩʪʦʨʣʘʨʜʘʥ ʘʢʮʠʷʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰʘʜʠ, ʫʣʘʨʥʠ 

ʡʠʨʠʢ ˄ʡʠʥʯʠʣʘʨ ʫʯʫʥ ʧʘʢʝʪʣʘʨʛʘ ʡʠסʘʜʠ. ʋʣʘʨ ʢʠʯʠʢ ʠʥʚʝʩʪʦʨʣʘʨ 

˄ʨʪʘʩʠʜʘ ʪʘץʩʠʤʣʘʰ ʫʯʫʥ ʢʘʪʪʘ ʣʦʪʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰʘʜʠ. 

6. ɼʝʧʦʟʠʪʘʨʠʡ ʵʣʝʢʪʨʦʥ ʚʘ ץʦסʦʟ ʢ˄ʨʠʥʠʰʜʘʛʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʩʘץʣʘʰ ʚʘ 

 ʘʡʜץ ʠʥʠ ˄ʪʢʘʟʠʰʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʚʘץʫץʫ״ ʠʩʦʙʛʘ ʦʣʠʰ, ʤʫʣʢ״

ʵʪʠʰ. 

 ʠʩʦʙ-ʢʠʪʦʙ ʚʘ׳ .7

ʢʣʠʨʠʥʛ 

˄ʟʘʨʦ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʦʣʜʠ-

ʩʦʪʜʠʩʠʛʘ ʪʝʛʠʰʣʠ ʙʠʪʠʤʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ. 

8. ʈ˄ʡʭʘʪʛʘ ʦʣʠʰ ʨ˄ʡʭʘʪʛʘ ʦʣʠʥʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʨʝʝʩʪʨʠʥʠ ʶʨʠʪʠʰ, ʵʩʢʠ ʚʘ ʷʥʛʠ 

ʵʛʘʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʤʫʣʢ ״ʫץʫץʠʥʠ ˄ʪʢʘʟʠʰʥʠ ʨ˄ʡʭʘʪʛʘ ʦʣʠʰ, ʘʢʮʠʷʣʘʨ 

ʙ˄ʡʠʯʘ ʜʠʚʠʜʝʥʜʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ. 

9. ʀʥʩʪʠʪʫʮʠʦʥʘʣ ʬʦʥʜ ʙʦʟʦʨʠ ʭ˄ʞʘʣʠʢ ʩʫʙ'ʝʢʪʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ״ʘʤʢʦʨʣʠʛʠʥʠ ʪʘʨʪʠʙʛʘ 

ʩʦʣʠʰ ʚʘ ʪʠʟʠʤʣʘʰʪʠʨʠʰ, ʙʦʟʦʨ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʠʰʠʥʠ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ. 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 
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ʌʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ 

ʬʫʥʢʮʠʷʣʘʨʠʥʠ ʢ˄ʨʠʙ ˄ʪʠʰ ʦʨץʘʣʠ ʫʥʠʥʛ ʤʘʟʤʫʥʠ ʢʝʥʛʨʦץ ʘʥʛʣʘʰʠʣʘʜʠ.  

ʌʦʥʜ ʙʦʟʦʨʠ ʩʘʚʜʦ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʚʘʣʶʪʘ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʚʘ 

 ʘץʠʣʫʚʯʠ  ʙʦʰץ ʦʩʠʣʘʚʠʡ ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘʣʘʨ ʙʠʣʘʥ ʩʘʚʜʦ״

ʠʰʪʠʨʦץʯʠʣʘʨʜʘʥ ʠʙʦʨʘʪ. ʐʫʥʠʥʛʜʝʢ, ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʪ˄ʣʦʚ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ï ʙʫ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠʥʠ ʪʝʟʢʦʨ ˄ʪʢʘʟʠʰʥʠʥʛ ʶץʦʨʠ ʪʝʭʥʦʣʦʛʠʷʣʠ ʪʠʟʠʤʠ. ʊ˄ʣʦʚ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʪʠʞʦʨʘʪ ʪ˄ʣʦʚ ʪʠʟʠʤʠʥʠ, ʙʘʥʢʠ ʪ˄ʣʦʚ ʪʠʟʠʤʠʥʠ ʚʘ 

ʤʦʣʠʷʚʠʡ ʭʘʙʘʨʣʘʨʥʠ ʫʟʘʪʠʰ ʪʠʟʠʤʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. 

ʖץʦʨʠʜʘʛʠ ʪʘʩʥʠʬʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʬʦʥʜ 

ʙʦʟʦʨʠʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʛʘ ʦʠʜ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ץʫʡʠʜʘʛʠ 

ʪʘʰʢʠʣʦʪʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʘʜʠ: 

- ʜʝʧʦʟʠʪʘʨʠʡ ï ʫʶʰʛʘʥ ʩʘʚʜʦʜʘʥ ʪʘʰץʘʨʠ (ʙʠʨʞʘʜʘʥ ʪʘʰץʘʨʠ) 

ʪʫʟʠʣʛʘʥ ʨʝʧʦ ʚʘ ʜʝʨʠʚʘʪʠʚ ʰʘʨʪʥʦʤʘʣʘʨ ʙ˄ʡʠʯʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪ˄ʧʣʘʡʜʠ ʚʘ 

ʩʘץʣʘʰ ʚʘʟʠʬʘʩʠʥʠ ʙʘʞʘʨʘʜʠ;  

- ʨʝʛʠʩʪʨʘʪʦʨ ï ʵʤʠʪʝʥʪ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ʰʘʨʪʥʦʤʘ ʘʩʦʩʠʜʘ ץʠʤʤʘʪʣʠ 

  ;ʦʟʣʘʨ ʵʛʘʣʘʨʠʥʠʥʛ ʨʝʝʩʪʨʠʥʠ ʶʨʠʪʘʜʠסʦץ

- ʢʣʠʨʠʥʛ ʪʘʰʢʠʣʦʪʠ ï ʬʦʥʜ ʙʦʟʦʨʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʚʦʩʠʪʘʯʠʣʘʨ ʙ˄ʣʠʙ, ʫʣʘʨ ˄ʟʣʘʨʠʛʘ ʪʝʛʠʰʣʠ ˄ʟʘʨʦ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 

ʙʘʞʘʨʠʣʠʰʠʥʠ ʢʘʬʦʣʘʪʣʘʡʜʠ: ʤʘʚʞʫʜ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ ʷʥʛʠ ʙʠʪʠʤʣʘʨ, 

 ʠʩʦʙ-ʢʠʪʦʙʣʘʨ״ ʠʩʦʙ-ʢʠʪʦʙʣʘʨʠ ʚʘ״ ʦʟʣʘʨʥʠ ʪʦʧʰʠʨʠʰʜʘסʦץ ʠʤʤʘʪʣʠץ

ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ.  

ʌʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʘʭʙʦʨʦʪ ʬʘʦʣʠʷʪʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʛʘ ʙʠʟʥʝʩʥʠ ʩʘʤʘʨʘʣʠ ʦʣʠʙ ʙʦʨʠʰʜʘ ʚʘ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʘʭʙʦʨʦʪ ʘʩʦʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʪʫʨʣʠ ʭʠʣ 

ʘʭʙʦʨʦʪ-ʪʘ״ʣʠʣʠʡ ʭʠʟʤʘʪʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʘʜʠ. ʐʫ ʤʘʲʥʦʜʘ ʬʦʥʜ ʙʦʟʦʨʠ 

ʘʭʙʦʨʦʪ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ץʫʡʠʜʘʛʠʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ: 

- ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʢʣʘʨʠ ʙʦʟʦʨʥʠʥʛ ץʘʨʟ ʤʘʙʣʘסʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰʜʘʥ 

ʤʘʥʬʘʘʪʜʦʨ ʙ˄ʣʛʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʪʘ״ʣʠʣ 

 ʠʣʘʜʠ (ʨʝʘʣ ʩʝʢʪʦʨ ʢʦʤʧʘʥʠʷʣʘʨʠ ʚʘ ʙʘʥʢʣʘʨʜʘʥ ʪʦʨʪʠʙ ʙʫʪʫʥץ

 ʦʩʠʥʠ ʙʝʨʘʜʠ. ʂʨʝʜʠʪ ʨʝʡʪʠʥʛʣʘʨʠ״ʫʜʫʜʣʘʨʛʘʯʘ) ʚʘ ʫʣʘʨʛʘ ʨʝʡʪʠʥʛ ʙʘ״

ʠʥʚʝʩʪʦʨʣʘʨ, ץʘʨʟ ʦʣʫʚʯʠʣʘʨ, ʵʤʠʪʝʥʪʣʘʨ ʚʘ ״ʫʢʫʤʘʪʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷ ʚʘ ʤʦʣʠʷʚʠʡ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰʜʘ ʤʫ״ʠʤ ʚʦʩʠʪʘ ʩʠʬʘʪʠʜʘ 

ʭʠʟʤʘʪ ץʠʣʘʜʠ; 

- ʢʨʝʜʠʪ ʪʘʨʠʭʠ ʙʶʨʦʣʘʨʠ ʞʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʜʘʥ ʦʣʠʥʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʚʘ ʫʣʘʨ ʙ˄ʡʠʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʤʘ'ʣʫʤʦʪʣʘʨʥʠ ʩʘץʣʘʡʜʠ. ʋʰʙʫ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʘʩʦʩʣʘʥʠʙ, ʢʨʝʜʠʪʦʨʣʘʨ ץʘʨʟ 

ʦʣʫʚʯʠʥʠʥʛ ץʘʨʟ ʶʢʠ ʜʘʨʘʞʘʩʠʥʠ ʚʘ ʫʥʠʥʛ ʠʥʪʠʟʦʤʠʥʠ ʪʘ״ʣʠʣ ץʠʣʘʜʠ. 

- ñʥʘʨʭ ʤʘʨʢʘʟʠò ʙʦʟʦʨ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʫʯʫʥ ʙʠʨʞʘʜʘ ʩʦʪʠʣʤʘʡʜʠʛʘʥ 

ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʘʜʠ. ɹʫ 

ʤʘʨʢʘʟ ʙʠʪʠʤ ʪʘʨʘʬʣʘʨʠ ʘʜʦʣʘʪʣʠ ʰʘʨʪʣʘʨ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥʣʠʛʠʛʘ ʠʰʦʥʯ 

 .ʠʣʠʰʠʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠץ ʦʩʠʣ״

- ʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ״ʠʩʦʙʣʦʚʯʠ ʤʘʨʢʘʟ ʙʠʪʠʤ ʰʘʨʪʠʥʠ ʚʘ 

ʚʦʩʠʪʘ ʥʘʨʭʠʥʠ, ʤʘʩʘʣʘʥ, ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʸʢʠ ʚʘʣʶʪʘ ʢʫʨʩʣʘʨʠ ʜʘʨʘʞʘʩʠʥʠ 
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ʪʘʩʜʠץʣʘʡʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠ ʪʘʨץʦץʣʠʛʠ ʙʠʣʘʥ 

ʘʞʨʘʣʠʙ ʪʫʨʘʜʠ, ʫʥʠʥʛ ʵʣʝʤʝʥʪʣʘʨʠ ʚʘ ʢʠʯʠʢ ʪʠʟʠʤʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʪ˄ʩʠץʣʘʨ 

ʙʫ ʪʠʟʠʤʥʠʥʛ ʷʭʣʠʪʣʠʛʠ ʚʘ ʫʥʠʥʛ ʷʛʦʥʘ ʤʘץʩʘʜʠ ï ʙʦʟʦʨ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠ 

ʫʯʫʥ ʰʘʨʦʠʪ ʷʨʘʪʠʣʠʰʠ ʪʘʲʤʠʥʣʘʰʛʘ ʙ˄ʡʩʫʥʠʰʠ ʧʨʠʥʮʠʧʠʥʠ ʙʫʟʘʜʠʛʘʥ 

ʥʦʤʫʪʘʥʦʩʠʙʣʠʢʢʘ ʦʣʠʙ ʢʝʣʘʜʠ. ʊʘʨץʦץʣʠʢ ʬʦʥʜ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ ʙʠʨ 

ʥʝʯʘ ʪʘʨץʦץ ʩʘʚʜʦ ʪʠʟʠʤʣʘʨʠʥʠ, ʧʨʦʬʝʩʩʠʦʥʘʣ ʠʰʪʠʨʦʢʯʠ ʛʫʨʫ״ʣʘʨʥʠ, 

 ʠʩʦʙ-ʢʠʪʦʙ ʜʝʧʦʟʠʪʘʨʠʡ ʚʘ ʢʣʠʨʠʥʛ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ (ʫ ʸʢʠ״

ʙʫ ʩʘʚʜʦ ʤʘʡʜʦʥʠʛʘ ʪʝʛʠʰʣʠʣʠʛʠʛʘ ץʘʨʘʙ) ʢ˄ʧ ʤʘʨʢʘʟʣʠ (ʧʦʣʠʮʝʥʪʨʠʢ) 

ʠʥʬʨʘʪʫʟʠʣʤʘ ʩʠʬʘʪʠʜʘ ʪʘʚʩʠʬʣʘʥʘʜʠ ʚʘ ʙʫ ʤʫʩʪʘץʠʣ ʬʦʥʜ ʤʘʨʢʘʟʣʘʨʠ 

ʰʘʢʣʣʘʥʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ [3]. 

ʊʘʲʢʠʜʣʘʥʛʘʥʠʜʝʢ, ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʜʘ ʬʦʥʜ 

ʙʠʨʞʘʣʘʨʠ ʬʘʦʣʠʷʪʠ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. ɶʟ ʥʘʚʙʘʪʠʜʘʜʘ, ʬʦʥʜ ʙʦʟʦʨʠ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ ʤʫ״ʠʤ ʵʣʝʤʝʥʪʠ ï ñʊʦʰʢʝʥʪò ʨʝʩʧʫʙʣʠʢʘ ʬʦʥʜ 

ʙʠʨʞʘʩʠʜʘ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʚʘ ʫʣʘʨʥʠʥʛ ״ʘʞʤʠʥʠ ʢ˄ʨʠʙ ʯʠץʠʰ 

ʘʩʦʩʠʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʣʘʨʠ ʬʘʦʣʠʷʪʠ ʤʦ״ʠʷʪʠʥʠ ʪʘ״ʣʠʣ ʵʪʠʰ 

ʤʫʤʢʠʥ (2-ʜʠʘʛʨʘʤʤʘ).  

2-ʜʠʘʛʨʘʤʤʘ.  

ñʊʦʰʢʝʥʪò ʨʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʪʫʟʠʣʛʘʥ  

ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʚʘ ״ʘʞʤʠ* 

  *ñʊʦʰʢʝʥʪò ʈʌɹ ʤʘʲʣʫʤʦʪʣʘʨʠ. 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʢ˄ʨʘ, ñʊʦʰʢʝʥʪò ʨʝʩʧʫʙʣʠʢʘ ʬʦʥʜ 

ʙʠʨʞʘʩʠʜʘ 2018 ʡʠʣʜʘ ʫʤʫʤʠʡ ץʠʡʤʘʪʠ 687,3 ʤʣʨʜ ʩ˄ʤʣʠʢ 13750 ʪʘ ʩʘʚʜʦ 

ʙʠʪʠʤʣʘʨʠ ʪʫʟʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 2019 ʡʠʣʜʘ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʩʦʥʠ 138 

ʬʦʠʟʜʘʥ ʦʰʠʙ, 32816 ʜʦʥʘʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʘʟʢʫʨ ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ 

ʠʰʪʠʨʦʢʠʯʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ ʩʘʚʜʦ ʙʠʪʠʤʣʘʨʠ ״ʘʞʤʠ 438,8 ʤʣʨʜ 

ʩ˄ʤʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʛʘʥ. ɸʤʤʦ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʪʘ״ʣʠʣʠʡ ʡʠʣʜʘʥ 

ʦʣʜʠʥʛʠ ʜʘʚʨʛʘ ʥʠʩʙʘʪʘʥ ʦʰʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʙʠʪʠʤʣʘʨ ״ʘʞʤʠ 36,1 ʬʦʠʟʛʘ 

ʢʘʤʘʡʛʘʥ. ɹʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʠʥʩʪʠʪʫʮʠʦʥʘʣ ʪʫʟʠʤʘʣʘʨʥʠʥʛ ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ 

ʠʥʚʝʩʪʠʮʠʷ ʬʘʦʣʣʠʛʠ ʧʘʩʘʡʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, 2020 
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ʡʠʣʜʘ ʬʦʥʜ ʙʠʨʞʘʩʠ ʠʰʪʠʨʦʢʠʯʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʫʤʫʤʠʡ ץʠʡʤʘʪʠ 578,1 ʤʣʨʜ 

ʩ˄ʤ ʙ˄ʣʛʘʥ ʞʘʤʠ 36062 ʜʦʥʘ ʩʘʚʜʦ ʙʠʪʠʤʣʘʨʠ ʪʫʟʠʣʛʘʥ. ʄʘʟʢʫʨ ʢ˄ʨʩʘʪʢʠʯ 

ʦʣʜʠʥʛʠ ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ, ʷʲʥʠ ʩʘʚʜʦ ʙʠʪʠʤʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ץʠʡʤʘʪʠ ʙ˄ʡʠʯʘ 

31,7  ʬʦʠʟ ʢ˄ʧ. ɹʠʪʠʤʣʘʨ ʩʦʥʠ ʙ˄ʡʠʯʘ ״ʘʤ ʦʣʜʠʥʛʠ ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2020 

ʡʠʣʜʘʛʠ ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʜʝʷʨʣʠ 10 ʬʦʠʟʛʘ ʢ˄ʧ ʵʢʘʥʣʠʛʠ ʘʥʠץʣʘʥʜʠ. ʌʦʥʜ 

ʙʠʨʞʘʩʠ ʠʰʪʠʨʦʢʠʯʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ 71489 ʜʦʥʘ ʪʫʟʠʣʛʘʥ 

2021 ʡʠʣʜʘʛʠ ʩʘʚʜʦ ʙʠʪʠʤʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ץʠʡʤʘʪʠ 1260,51 ʤʣʨʜ ʩ˄ʤʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ.  

 

ʍʫʣʦʩʘ 

ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʦʟʦʨʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ ʵʣʝʤʝʥʪʣʘʨʠ ˄ʟʘʨʦ 

ʪʘʲʩʠʨʣʘʰʠʰʠ ʡ˄ʣʠʜʘʛʠ ʪ˄ʩʠץʣʘʨ ״ʘʤ ñʚʝʨʪʠʢʘʣò (ʠʥʬʨʘʪʫʟʠʣʤʘ 

ʵʣʝʤʝʥʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ), ״ʘʤ ʛʦʨʠʟʦʥʪʘʣ (״ʘʨ ʙʠʨ ʵʣʝʤʝʥʪ ʠʯʠʜʘʛʠ 

ʪʘʰʢʠʣʦʪʣʘʨ ˄ʨʪʘʩʠʜʘ) ʙ˄ʣʘʜʠ. ʄʘʩʘʣʘʥ, ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ 

ʙʠʪʠʤʣʘʨ ʙ˄ʡʠʯʘ ʢʣʠʨʠʥʛ ʚʘ ״ʠʩʦʙ-ʢʠʪʦʙ ʪʠʟʠʤʠ ʣʦʢʘʣ ״ʠʩʦʙ-ʢʠʪʦʙ-ʢʣʠʨʠʥʛ 

ʠʥʩʪʠʪʫʪʣʘʨʠʥʠʥʛ ʪʘʨץʦץ ʪ˄ʧʣʘʤʠʜʠʨ. ʋʣʘʨʥʠʥʛ ʙʠʨʣʘʰʠʰ ʪʝʥʜʝʥʮʠʷʩʠ 

ʦʙʲʝʢʪʠʚ ʘʩʦʩʛʘ ʵʛʘ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʬʦʥʜ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʷʥʘʜʘ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʵ״ʪʠʸʞʠ ʤʘʚʞʫʜʣʠʛʠʥʠ ʘʢʩ ʵʪʪʠʨʘʜʠ.  

ɶʟʙʝʢʠʩʪʦʥʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʚʘ ʫʥʠʥʛ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ץʫʡʠʜʘʛʠʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ˄ʟʠʥʠʥʛ ʠʞʦʙʠʡ 

ʩʘʤʘʨʘʩʠʥʠ ʙʝʨʘʜʠ: 

- ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨ ʰʘʬʬʦʬʣʠʛʠ ʚʘ ʦʰʢʦʨʘʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ñʪʘץץʦʩʣʘʤʘ ʡʠʣʣʘʨò ʢʝʩʠʤʠʜʘ ʪʘ״ʣʠʣ 

 ʣʘʨʠʛʘ ʞʦʡʣʘʰʪʠʨʠʰץʠʣʠʰ ʚʘ ʫʥʠ ʬʦʥʜ ʙʠʨʞʘʩʠʥʠʥʛ ʠʞʪʠʤʦʠʡ ʪʘʨʤʦץ

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʜʠʨ; 

- ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʩʫʚʝʨʝʥ ʦʙʣʠʛʘʮʠʷʣʘʨʠʥʠ ʭʘʣץʘʨʦ 

ʬʦʥʜ ʙʠʨʞʘʣʘʨʠʜʘ ʞʦʡʣʘʰʪʠʨʠʰʜʘ ʙʫʢʨʘʥʥʝʨʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰʥʠ ʷʥʘʜʘ 

ʬʘʦʣʣʘʰʪʠʨʠʰ ʣʦʟʠʤ. ɹʫʥʜʘ ʉiti Group (Aפʐ), J. P. Morgan ʉhase (Aפʐ), 

Societe Generale (ʌʨʘʥʮʠʷ), VTB Capital (ʈʦʩʩʠʷ) ʚʘ çɻʘʟʧʨʦʤʙʘʥʢè (ʈʦʩʩʠʷ) 

ʢʘʙʠ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠ ʠʤʢʦʥʠʷʪʣʘʨʠʜʘʥ ʢʝʥʛʨʦץ ʬʦʡʜʘʣʘʥʠʰ 

˄ʟʠʥʠʥʛ ʠʞʦʙʠʡ ʩʘʤʘʨʘʩʠʥʠ ʙʝʨʠʰʠ ʤʫʤʢʠʥ.  
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Annotatsiya. Maqolada qimmatli qogóozlar bozoriga obligatsiyalarni 

joylashtirish va ularning savdosi jarayonlari, korporativ obligatsiyalar orqali 

moliyaviy resurslar jalb qilish mexanizmlaridan foydalanish mohiyati va usullari 

atroflicha tahlil etilgan. Shuningdek, obligatsiyalar savdosini rivojlantirishda 

moliyaviy texnologiyalarning ahamiyati, obligatsiyalar daromadlilik darajasini 

savdo jarayonlariga taôsiri bayon etilgan.  

Kalit soózlar: qimmatli qogóozlar bozori, obligatsiya, korporativ obligatsiya, 

investor, yillik daromadlilik, risksiz foiz stavka, kupon toólovi, joriy daromadlilik, 

emitent, emissiya, kapital bozori, yashil obligatsiyalar, infratuzilma obligatsiyalari. 
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ʆɹʃʀɻɸʎʀʗʄʀ ʅɸ ʈʓʅʂɽ ʎɽʅʅʓʍ ɹʋʄɸɻ  
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ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʧʦʜʨʦʙʥʦ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʧʨʦʮʝʩʩʳ ʨʘʟʤʝʱʝʥʠʷ 

ʦʙʣʠʛʘʮʠʡ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʪʦʨʛʦʚʣʠ ʠʤʠ, ʩʫʱʥʦʩʪʴ ʠ ʩʧʦʩʦʙʳ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʝʭʘʥʠʟʤʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʯʝʨʝʟ 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ. ʊʘʢʞʝ ʠʩʩʣʝʜʫʶʪʩʷ ʟʥʘʯʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʨʘʟʚʠʪʠʠ ʪʦʨʛʦʚʣʠ ʦʙʣʠʛʘʮʠʷʤʠ, ʚʣʠʷʥʠʝ ʜʦʭʦʜʥʦʩʪʠ 

ʦʙʣʠʛʘʮʠʡ ʥʘ ʧʨʦʮʝʩʩ ʪʦʨʛʦʚ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʦʙʣʠʛʘʮʠʷ, ʢʦʨʧʦʨʘʪʠʚʥʘʷ 

ʦʙʣʠʛʘʮʠʷ, ʠʥʚʝʩʪʦʨ, ʛʦʜʦʚʘʷ ʜʦʭʦʜʥʦʩʪʴ, ʙʝʟʨʠʩʢʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, 
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ʟʝʣʝʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʦʙʣʠʛʘʮʠʠ. 

 

THE IMPORTANCE OF BOND TRADING ON THE SECURITIES 
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Abstract. The article analyzes in detail the essence and methods of using the 

mechanisms for attracting investors' funds in the stock market. The importance of 

financial technologies in the development of the stock market, trading processes in 

stocks and bonds is also described.  

Keywords: stock market, bond, corporate bond, investor, annual yield, risk-

free interest rate, coupon payment, current yield, issuer, issue, capital market, 

green bonds, infrastructure bonds. 

 

Kirish  

Qimmatli qogóozlar bozorida korporativ obligatsiylar savdosi oózining 

jozibasi va imkoniyatlari bilan milliy iqtisodiyotda alohida oóringa ega hisoblanib, 

investorlar va qarz oluvchilarning oózaro manfaatli aloqasini taôminlaydi. 

Moliyaviy instrumentlar soni va jozibasi qimmatli qogóozlar bozorida muhim 

ahamiyat kasb etib, ular bilan bogóliq savdolar iqtisodiyot tarmogólariga mahalliy 

va xorijiy investorlarning kapitalini kirib kelishi, emitentlarning zaruriy moliyaviy 

resurslarga ega boólishi bilan izohlanadi. 

Xalqaro amaliyotdan maôlumki, davlatlar va korporatsiyalar yirik loyihalarni 

qarz majburiyatli qimmatli qogóozlar, yaôni obligatsiyalar chiqarish orqali amalga 

oshiradilar. Xususan, AQSHning Qimmatli qogóozlar sanoati va moliya bozorlari 

assotsiatsiyasi maôlumotlariga koóra, 2022 yilda daromadi belgilangan qimmatli 

qogóozlar bozorining qiymati 129,81 trln AQSH dollarini tashkil etib, undagi 

ulushlar AQSHda 40,01 foiz, Xitoy 16,69 foiz, Yevropa Ittifoqida 17,33 foiz, 

Yaponiya 9,29 foizò ni tashkil etgan [3]. Shuningdek, dunyo qimmatli qogóozlar 

bozorida kompaniyalarning kapitallashuvi 2022 yilda 98,56 trln AQSH dollarini 

tashkil etgan boólsa, 2023 yil iyul oyida ushbu koórsatkich 112 trln AQSH 

dollarigacha koótarilgan [4]. Ushbu jihatlarni inobatga olganda, fond bozorini 

rivojlantirish, korporativ qimmatli qogóozlar, xususan, obligatsiyalar savdo 

jarayonlarini samarli tashkil etish va unga investorlarni keng jalb etish muhim 

ahamiyat kasb etadi. 

Oózbekiston Respublikasida milliy kapital bozorini rivojlantirishga oid qator 

mailto:akram_karimov@tfi.uz
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chora-tadbirlar amalga oshirilmoqda. 2022 ï 2026 yillarga moóljallangan Yangi 

Oózbekistonning taraqqiyot strategiyasida ñIqtisodiyotda moliyaviy resurslarni 

koópaytirish maqsadida, kelgusi 5 yilda fond bozori aylanmasini 200 million AQSh 

dollaridan 7 milliard AQSh dollariga yetkazish, mamlakatimizda kapital harakatini 

bosqichma-bosqich erkinlashtirish hamda yirik korxonalarni va ulardagi ulushlarni 

(aksiyalarni), shu jumladan fond birjasi orqali xususiylashtirish, davlat ulushiga 

ega tijorat banklarida transformatsiya jarayonlarini yakunlab, 2026 yil yakuniga 

qadar bank aktivlarida xususiy sektor ulushini 60 foizgacha yetkazishò [2] 

vazifalari belgilab olingan boólib, milliy iqtisodiyotni jadal rivojlanishida fond 

bozori alohida oóringa ega hisoblanadi. 

 

Adabiyotlar sharhi  

Qarz qimmatli qogóozlar bozori, xususan, obligatsiylar bozori boóyicha juda 

koóplab iqtisodchi olimlar ilmiy tadqiqotlar olib borgan. Xorijlik iqtisodchi 

olimlardan Ping Wei, Yinshu Qi, Xiaohang Ren, Giray Gozgorlar [5]  COVID-19 

pandemiyasining yashil obligatsiyalar bozoriga taôsirini oórgangan boólsalar, J.Bao, 

J.Pan, J.Wanglar korporativ obligatsiyalarning likvidlilik darajasini oózlarining 

ilmiy tadqiqotlarida atroflicha koórib chiqqan [6]. 

Foiz stavkalarining korporativ obligatsiyalarga bogóliqlik darajasini 

iqtisodchi olimlardan E.J. Elton, M.J. Gruber, D. Agrawal, C. Mannlar atroflicha 

oórganib, iqtisodiy matematik usullar orqali 1035ga yaqin korporativ 

obligatsiyalarni baholagan [7]. 

Rivojlanayotgan fond bozorlarida obligatsiylar savdosini tashkillashtirish va 

uning iqtisodiy mohiyati boóyicha iqtisodchilardan E.I. Altman, J. Hartzell, M. 

Pecklarning ilmiy tadqiqotlarini alohida qayd etish joizdir [8]. Shuningdek, 

korporativ obligatsiylarda risklilik darajasini iqtisodchilardan Geert Bekaert, 

Roberto A.De. Santis oózlarining ilmiy tadqiqotlarida tahlil etgan [9]. 

Oózbekiston Respublikasida ham obligatsiylar bozorining milliy 

iqtisodiyotdagi ahamiyat, korporativ obligatsiyalar, jumladan, evroobligatsiyalarni 

muomilaga chiqarish orqali aksiyadorlik jamiyatlarini moliyaviy resurslarini 

shakllanitirish hamda ularning daromadliligini oshirish boóyicha bir qator 

tadqiqotlar olib borilmoqda. Xususan, iqtisodchi olimalarimizdan M. 

Raxmedovaning taôkidlashicha, ñevroobligatsiyalar bozori oózining xilma-xil 

moliyaviy vositalari va turli moliyaviy subôektlarning ehtiyojlarini qondiradigan, 

moslashuvchan sharoitlari tufayli eng likvid va investitsion jozibador hisoblanadiò 

[10].  

Iqtisodchi olimlarimizdan S. Elmirzayev, F. Muxamʝdov, D. 

Abdikarimovalarning bayon etishicha, ñqimmatli qogᾶozlar bozorining, umuman 

moliya bozorining muhim instrumentlaridan biri obligatsiyalar hisoblanib, 

obligatsiya ï uni chiqargan shaxs va egasi oᾶrtasidagi qarz munosabatni 

tasdiqlovchi qimmatli qogᾶozdirò [11]. Ushbu oórinda emitentlar moliyaviy 

resurslar jalb etish maqsadida obligatsiylarni emissiya qiladi va ular boóyicha 

investorlar oldidagi majburiyatni oóz zimmalariga oladi. 

I.M. Xushvaqov oózining ilmiy tadqiqotida obligatsiyalar bozori erkin 
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raqobat va tanlov asosida moliyaviy resurs jalb qilishning eng optimal yoól 

hisoblanishini, chunki bunda emitent va investorlarning talab va takliflari 

obligatsiyalar narxi va ularga taklif etilayotgan daromadlilikka bevosita bogóliq va 

bu miqdorlar ochiq holda oózgartirilishi mumkinligini koórsatib oótgan boólib, 

obligatsiyalar bozorida daromadlilik normasi qancha yuqori boólsa, risklilik 

darajasi ham shuncha yuqori qiymatga ega boólishini qayd etadi [12].  

O. Góafurov, M. Tojiboyevlarning fikricha, ñiqtisodiyotda xoójalik 

subóektlarining keng qamrovda yevroobligatsiyalari muvaffaqiyatli joylashuvi 

kapital resursining katta miqdorda toóplanishiga va albatda koóproq yoónalishlarni 

moliyalashdagi qamrovini taôminlaydiò [13]. 

Iqtisodchi olimlarimizdan S. Omonov taôbiricha, ñmamlakatimiz 

iqtisodiyotiga investitsiyalarni jalb etish maqsadida mahalliy kapital bozorlarini 

rivojlantirish, xususan, obligatsiyalar chiqarish yoóli bilan kichik va oórta biznesni 

kreditlash uchun kapital jalb etish zarur, bu esa kapital bozorlarining ahamiyatini 

yanada oshirmoqdaò [14]. Fikrimizcha, biznes subôyektlarni moliyalashtirishda 

korporativ obligatsiylarni chiqarish va fond bozorlariga joylashtirish jarayonining 

muddati va bosqichlarini optimallashtirish kapital bozorida qarz qimmatli 

qogóozlar savdosi koórsatkichlarini oshishiga hamda emitentlarning zaruriy 

moliyaviy resurslarini qisqa vaqt ichida oózlashtirishga olib keladi. 

 

Tahlil va natijalar  

Iqtisodiyotni modernizatsiyalash va diversifikatsiyalash jaroyonida biznes 

subôyektlari yirik loyihalarni amalga oshirish doirasida doimiy ravishda moliyaviy 

resurslarga ehtiyoj sezadilar. Ushbu holatda kompaniylar tashqi va ichki manbalar 

hisobiga kapital jalb etishlari mumkin.  

Oózbekiston Respublikasining ñQimmatli qogóozlar bozori toógórisidaògi 

Qonunida qayd etilganidek, ñobligatsiya ï emissiyaviy qimmatli qogóoz boólib, u 

obligatsiyani saqlovchining obligatsiyaning nominal qiymatini yoki boshqa mulkiy 

ekvivalentini obligatsiyani chiqargan shaxsdan obligatsiyada nazarda tutilgan 

muddatda olishga, obligatsiyaning nominal qiymatidan qatôiy belgilangan foizni 

olishga boólgan huquqini yoxud boshqa mulkiy huquqlarini tasdiqlaydiò[1] qarz 

qimmatli qogóozlarning bir turi korporativ obligatsiylar hisoblanadi.  

Obligatsiya boᾶyicha daromad foiz yoki diskontda ifodalanadi. Shunday 

qilib, obligatsiya ï oᾶz ichiga ikkita, yani: 

- emitent obligatsiya titulida koᾶrsatilgan summani muddati kelganda uning 

egasiga qaytarishi; 

- emitent majburiyati obligatsiya egasiga obligatsiya nominal qiymatidan 

kelib chiqqan holda qatᾷiy belgilangan foiz toᾶlovlarini amalga oshirishi kabi  

asosiy elementlarni  mujassamlashtirgan qarzni ifodalovchi qimmatli qogᾶozdir. 
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1-chizma. 

 Obligatsiya turlari*  

 
*  Nazariy maôlumotlar asosida muallif ishlanmasi 

ñAksiya va obligatsiya oᾶrtasida farq mavjud boôlib, aksiya ulush 

munosabatini anglatishda, obligatsiya esa qarz munosabatini anglatishida namoyon 

boᾶladi. Bunda aksiyani sotib olgan investor kompaniya emitentning mulkdoriga, 

yaᾷni ulushidan kelib chiqqan egasiga aylanadi. Obligatsiya sotib olgan investor 

kompaniya ï emitentning kreditoriga aylanadiò [15]. Obligatsiylar orqali 

moliyaviy resurslar jalb etish emitentlarga qulay hisoblanadi. Chunki obligatsiya 

chiqarishda kompaniya yaôni emitent qarz majburiyati boóyicha foiz stavklari, 
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toólov muddatlari hamda shaklini oózi belgilaydi. 

Global iqtisodiyotda qarz qimmatli qogóozlar bozori oózining investitsion 

jozibasi bilan barcha toifadagi investorlarni diqqat markazidadir. Xalqaro qimmatli 

qogóozlar bozorida obligatsiyalar savdosi boóyicha AQSH, Yevropa Ittifoqi va 

Yaponiya fond birjalari yuqori oórinlarni egallaydi (1-jadval).  

 

1-jadval. 

Global obligatsiyalar bozori, mlrd AQSH dollari  

 

Yillar  Xitoy 

Yevropa 

Ittifoqi  

Yaponiya Singapur 

Buyuk 

Britaniya  

AQSH 

Boshqa 

mamlakatlar  

Jami 

2008 2 228,0 20 224,8 12 329,9 167,6 3 991,2 27 890,9 4 121,4 70 953,8 

2009 2 577,9 24 069,2 12 268,5 185,0 5 122,8 28 584,3 5 175,3 77 983,0 

2010 3 065,3 23 281,7 14 604,1 219,0 5 012,3 29 670,8 5 886,3 81 739,5 

2011 3 528,4 23 413,7 15 809,1 240,9 5 350,9 30 442,8 6 631,5 85 417,3 

2012 4 294,1 24 259,9 14 247,8 294,8 5 657,8 31 690,2 7 437,9 87 882,5 

2013 4 960,8 24 951,5 11 900,5 331,4 5 555,1 32 719,7 7 372,6 87 791,6 

2014 5 835,4 22 007,4 10 548,3 349,3 5 845,7 33 760,7 7 447,6 85 794,4 

2015 7 752,5 19 784,0 10 631,3 322,3 5 565,1 34 842,7 8 114,6 87 012,5 

2016 9 408,8 19 319,5 11 241,3 326,4 5 142,2 36 054,8 8 710,7 90 203,7 

2017 11 757,1 22 054,2 11 913,4 412,2 5 712,9 37 280,3 9 863,9 98 994,0 

2018 12 906,9 21 352,9 12 459,8 441,1 5 434,6 38 778,4 12 995,9 

104 

369,6 

2019 14 725,9 21 690,9 12 815,4 492,9 5 965,1 40 603,4 13 859,9 110 153,5 

2020 18 555,6 27 739,6 14 669,6 542,8 6 868,5 46 602,2 15 453,9 130 432,2 

2021 21 816,4 26 283,9 13 373,5 612,4 6 821,9 49 287,8 15 878,2 134 074,1 

2022 21 660,0 22 494,5 12 056,2 656,6 4 793,5 51 936,9 16 207,3 129 805,0 

*Qimmatli qogóozlar sanoati va moliya bozorlari assotsiatsiyasi: 

https://www.sifma.org/resources/ 

Jadval maôlumotlaridan aôyon boómoqdaki, 2008 yilda global obligatsiyalar 

bozori hajmi 70,95 trln AQSH dollarini, 2022 yilda esa 129,81 trln AQSH dollarini 

tashkil etgan. Xususan, kuzatilgan davrda obligatsiyalar savdosi AQSHda 27,89 

trln AQSH dollaridan salkam ikki barobarga, yaôni 51,94 trln AQSH dollariga, 

Yevropa Ittifoqida 20,22 trln AQSH dollaridan 22,49 trln AQSH dollariga, 

Xitoyda 2,22 trln AQSH dollaridan 21,66 trln AQSH dollariga oózgargan. 

 

https://www.sifma.org/resources/
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1-diagramma.  

Global qarz qimmatli qogóozlar bozorida davlatlar ulushi 
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 *Qimmatli qogóozlar sanoati va moliya bozorlari assotsiatsiyasi: 

https://www.sifma.org/resources/ 
Diagramma maôlumotlarida global qarz qimmatli qogóozlar bozorida 

davlatlar ulushini kuzatishimiz mumkin boólib, 2022 yil natijlariga koóra AQSHda 

40,0 foiz, Xitoyda 16,7 foiz, Yevropa Ittifoqida 17,3 foizni tashkil etgan. Eng 

ahamiyatli jihati, Xitoy qimmatli qogóozlar bozorida obligatsiylar boóyicha 

savdolarning oósish darajasi yuqori hisoblanib, soónggi 10 yilda qariyib 10 

barobarga oshgan. 

Bozor iqtisodiyoti sharoitida korporativ tuzilmalar oózining 

raqobatbardoshligini taôminlash va yangi loyihalarni amalga oshirish uchun doimiy 

tarzda moliyaviy resurslarga extiyoj sezadi. Korxonalar tomonidan bunday 

vaziyatda turli yoóllar mavjud boólib, ular rezerv fondlarini ishlatishi, qarz olishi 

yoki bank kreditidan foydalanishi mumkin. Lekin hozirgi kunda biznesga 

moliyaviy resurslarni jalb etishda xalqaro amaliyotda optimal va samarali usul 

sifatida fond bozoriga obligatsiyalarni joylashtirish hisoblanadi [16]. 

Oózbekiston Respublikasida qimmatli qogóozlar bozori fond bozori va davlat 

qimmatli qogóozlar bozoriga ajratilgan. Fond bozorida aksiylar va obligatsiylar 

boóyicha savdolar ñToshkentò respublika fond birjasi tomonidan tashkillashtiriladi. 

https://www.sifma.org/resources/
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Emitentlarning qarz majburiyati hisoblangan korporativ obligatsiylar boóyicha 

maôlumotlarni quyida koórsatib oótilgan(2-jadval).  

2-jadval. 

Fond birjasi savdolarida mavjud obligatsiyalar, 

 01.10.2023 yil holatiga* 

t/r  Emitentlar  

Nominal 

qiymati, 

mln soóm 

Obligatsiyalar 

miqdori, dona 
Kupon 

toólovlar 

davriyl igi 
Chiqaril - 

gan 

Joylashtir

ilgan 

 I.Birja savdosi 

1 çAsia Alliance Bankè ATB 1 50 000 50000 Choraklik 

2 çKapitalbank ATB 1 50 000 50000 Oylik 

3  çChust Rir Mikrokredit Tashkilotè 1 2 000 2000 Choraklik 

4  çArtel Electronicsè MCHJ 100 100 100 Choraklik 

5  çArtel Electronicsè MCHJ 100 100 100 Choraklik 

6  çOózagrolizingè AJ 1 50 000 15349 Choraklik 

7 çBiznesFinansMikromoliyaTashkilotiè MCHJ 1 10 000 6565 Oylik 

8 çImkon Finans Mikromoliya Tashkilotiè AJ 1 6 000 2901 Oylik 

9  çHamkor Invest Lizingè 1 17 500 7602 Choraklik 

 II.Uyushgan nobirja savdo 

10 çImkon Finans Mikromoliya Tashkilotiè AJ 1 3000 3000 Oylik 

11 çUzreportè MCHJ 50 600 - 
Yilda ikki 

marta 

12  çAkfa Medlineè MCHJ 10 21100 - Oylik 

13  çFarovon Hayot Ifodasiè MCHJ 1 2000 - Oylik 

14  çFarovon Hayot Ifodasiè MCHJ 1 10000 - Oylik 

15  çIfoda Agro Kimyo Himoyaè MCHJ 1 110000 - Oylik 

16  çBeshariq Ishonch Savdoè MCHJ 1 10000 - Oylik 

17  çFarg'ona Ishonch Savdoè MCHJ 1 5000 - Oylik 

18  çTrust Trade Partnerè MCHJ 1 5000 - Oylik 

19  çVariant Retail Financeè MCHJ 1 20000 - Oylik 

20  çVariant Retail Financeè MCHJ 1 20000 - Oylik 

21  çVariant Retail Financeè MCHJ 1 30000 - Oylik 

22  çIshonch Kredit Savdoè MCHJ 1 10000 - Oylik 

23  çCash U Mikromoliya Tashkilotiè MCHJ 1 2500 - Oylik 

24  çTurist Biznes Tradeè MCHJ 1 5000 - Oylik 

25  çTrust Trade Asiaè MCHJ 1 5000 - Oylik 

26  çStar Sity Senterè MCHJ 1 5000 - Oylik 

27  çHamkor Invest Lizingè MCHJ 1 4500 30 Oylik 

28  çHamkormazlizingè MCHJ 1 4500 - Oylik 

29  çHamkormazlizingè MCHJ 1 8500 - Oylik 

30  çNatural Juiceè MCHJ 1 15000 - Yillik  

31  çKids World Of Goodsè MCHJ 1 3000 - Oylik 

32  çTrust Valley Tradeè MCHJ 1 7000 - Oylik 

33  çTrust Important Tradeè MCHJ 1 5000 - Oylik 

*Maôlumotlar asosida muallif ishlanmasi. ï https://uzse.uz/analytics  

Jadval maôlumotlaridan shuni taôkidlash mumkinki, ñToshkentò respublika 

fond birjasi tomonidan tashkillashtirilgan birja savdosida çAsia Alliance Bankè 

ATB, çKapitalbank ATB,  çChust Rir Mikrokredit Tashkilotè,  çArtel 

Electronicsè MCHJ, çOózagrolizingè AJ, çBiznesFinansMikromoliyaTashkilotiè 

MCHJ, çImkon Finans Mikromoliya Tashkilotiè AJ, çHamkor Invest Lizingè 

MCHJ jami 8 ta emitentning 9 turdagi obligatsiylari sotuvga chiqarilgan. 
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2-diagramma.  

Fond birjasiga joylashtirilgan obligatsiyalar daromadliligi, foizda, 

01.10.2023 yil holatiga* 

 
*Maôlumotlar asosida muallif ishlanmasi. ï https://uzse.uz/analytics  

Diagramma maôlumotlarida ñToshkentò respublika fond birjasida mavjud 

boólgan obligatsiylarning yillik daromadlilik koórsatgichlari qayd etilgan. Xususan, 

20 23yilning oktyabr holatiga çImkon Finans Mikromoliya Tashkilotiè AJning 

korporativ obligatsiylari boóyicha yillik daromadliligi 28 foizni tashkil etgan 

boólib, boshqa moliyaviy instrumentlarga qaraganda yuqoriroq hisoblanadi. 

 

Xulosa 

Qimmatli qogóozlar bozorida obligatsiyalar savdosini rivojlantirish muhim 

ahamiyat kasb etadi. Obligatsiyalarni emmisiya qilish orqali emitentlar oózlariga 

zarur boólgan moliyaviy resurslarni oózlashtirsalar, investorlar qulay va 

daromadliligi yuqori boólgan aktivlarga investitsiya qiladi. Milliy iqtisodiyotimizda 

obligatsiylar savdosini rivojlantirish uchun quyidagilarni amalga oshirish zarur: 

davlat va korporativ obligatsiylar savdo tizimlarini birlashtirsh; 

korporativ obligatsiyalar nominalini 500 000 soóm qilish orqali jismoniy 

shaxslarni fond bozoriga keng jalb etish; 

korporativ obligatsiyalar boóyicha yutuqli tirajlarni yoólga qoóyish; 
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ipoteka obligatsiyalarini muomilaga chiqarish orqali savdo jarayonlariga 

yangi moliyaviy instrumentlarni olib kirish. 

 

Foydalanilgan adabiyotlar  
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Abstract. The article analyzes the ways in which the securities market 

emerged in the countries of Central Asia, studies the features of the securities 

market of Uzbekistan, the Kyrgyz Republic and Kazakhstan, and identifies the 

main indicators and trading volume. An analysis of the current state of the Russian 

stock market has been carried out, which in recent years has been faced with 

various problems and demonstrates certain development trends. 
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ɺʚʝʜʝʥʠʝ 

ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʠ ʩʣʦʞʥʳʭ 

ʵʣʝʤʝʥʪʦʚ ʧʝʨʝʭʦʜʘ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ 

ʎʝʥʪʨʘʣʴʥʦʡ ɸʟʠʠ ʙʳʣʦ ʢʨʘʡʥʝ ʥʝʨʘʚʥʦʤʝʨʥʳʤ ʢʘʢ ʧʦ ʚʨʝʤʝʥʠ, ʪʘʢ ʠ ʧʦ 

ʩʪʨʘʥʘʤ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʫʱʝʩʪʚʫʝʪ ʰʠʨʦʢʠʡ ʨʘʟʣʠʯʠʝ ʤʝʞʜʫ 

ʦʙʲʝʤʦʤ ʠ ʩʪʨʫʢʪʫʨʦʡ ʬʠʥʘʥʩʦʚʳʭ ʩʝʢʪʦʨʦʚ ʧʷʪʠ ʮʝʥʪʨʣʴʥʦʘʟʠʡʩʢʠʭ ʩʪʨʘʥ. 

ʅʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʤ ʠ ʨʘʟʥʦʦʙʨʘʟʥʳʤ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ 

ʂʘʟʘʭʩʪʘʥʘ, ʬʠʥʘʥʩʦʚʳʝ ʩʝʢʪʦʨʳ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ ʠ ʊʘʜʞʠʢʠʩʪʘʥʘ 

ʨʘʟʚʠʪʳ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʘ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʠ ʊʫʨʢʤʝʥʠʩʪʘʥʝ ʥʘʙʣʶʜʘʝʪʩʷ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʯʘʩʪʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ. ʇʦʣʠʪʠʢʘ ʚ 

ʦʪʥʦʰʝʥʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚʣʠʷʝʪ ʥʘ ʠʥʪʝʛʨʘʮʠʶ ʩ ʩʦʩʝʜʷʤʠ, 

ʧʦʩʢʦʣʴʢʫ ʨʘʟʚʠʪʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʤʦʛʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʦʙʤʝʥʫ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦʜʭʦʜʳ ʥʘ ʦʩʥʦʚʝ ʙʦʣʴʰʝʛʦ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʧʨʝʬʝʨʝʥʮʠʠ ʜʣʷ 

ʨʘʟʣʠʯʥʳʭ ʧʘʨʪʥʝʨʦʚ [4]. 

ɺ ʩʪʨʘʥʘʭ ʎʝʥʪʨʘʣʴʥʦʡ ɸʟʠʠ (ʋʟʙʝʢʠʩʪʘʥʝ, ʂʳʨʛʳʟʩʪʘʥʝ ʠ ʂʘʟʘʭʩʪʘʥʝ) 

ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʧʦ ʪʨʠ ʪʦʨʛʦʚʳʝ ʧʣʦʱʘʜʢʠ, ʢʦʪʦʨʳʝ ʩʦʯʝʪʘʶʪ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʙʠʨʞʝʚʦʡ ʠ ʚʥʝʙʠʨʞʝʚʦʡ ʨʳʥʢʠ. ɺ ʩʚʷʟʠ ʩ ʯʝʤ ʘʢʪʫʘʣʴʥʳʤ 

ʷʚʣʷʝʪʩʷ ʠʟʫʯʝʥʠʝ ʚʦʧʨʦʩʘ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʵʪʠʭ 

ʩʪʨʘʥʘʭ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʄʝʪʦʜʠʯʝʩʢʦʡ ʦʩʥʦʚʦʡ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʪʨʫʜʳ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ 
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ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚʦʧʨʦʩʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ  ʟʘʥʠʤʘʣʠʩʴ 

Y. Hsing, E. Samanidou, E. Zschischang, D. Stauffer, T. Lux, ʅ.ʀ. ɸʢʳʣʙʝʢʦʚʘ, 

ʊ. ʊʘʘʣʘʡʙʝʢ, ʖ.ʈ ʂʦʚʘʯ, ʀ.ɸ. ɼʠʢʘʨʝʚʘ, ɺ.ʄ. ʂʦʟʣʦʚ, ɽ.ɸ. ʄʠʪʨʦʬʘʥʦʚʘ, 

ʅ.ɺ. ʈʝʡʭʝʨʪ, ɸ.ʇ. ʉʚʝʯʢʘʨʝʚʘ, ʀ. ɹʫʪʠʢʦʚ, ʐ. ʐʦʭʘʲʟʘʤʠʡ, ʌ. ʄʫʭʘʤʝʜʦʚ, 

ʉ. ʕʣʤʠʨʟʘʝʚ ʠ ʜʨʫʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ.  

ʇʦ ʤʥʝʥʠʶ ʅ.ɺ. ʈʝʡʭʝʨʪ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ï ʢʨʫʧʥʳʡ ʩʝʛʤʝʥʪ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʜʝʡʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦ ʤʥʦʛʦ ʨʘʟʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ: ʠʥʚʝʩʪʦʨʳ, ʵʤʠʪʝʥʪʳ, ʧʦʩʨʝʜʥʠʢʠ, ʨʘʩʯʝʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ []. 

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ. ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʂʳʨʛʳʟʩʪʘʥʝ ʩʪʘʣ 

ʨʘʟʚʠʚʘʪʴʩʷ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʝʟʘʚʠʩʠʤʦʩʪʠ, ʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʥʦʚʳʭ 

ʢʦʤʧʘʥʠʡ, ʦʪʤʝʯʘʶʪʩʷ ʦʪʜʝʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, ʪʦʨʤʦʟʷʱʠʝ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ. 

ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʜʦʤʠʥʠʨʫʶʪ ʙʘʥʢʦʚʩʢʠʝ ʫʯʘʩʪʥʠʢʠ ʠ ʧʨʘʢʪʠʯʝʩʢʠ 

ʦʪʩʫʪʩʪʚʫʶʪ ʨʦʟʥʠʯʥʳʝ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ [11] ʠ ʵʪʦ ʩʚʷʟʘʥʦ ʩ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʨʦʮʝʩʩʘʤʠ ʚ ʵʢʦʥʦʤʠʢʝ [1] ʠʣʠ ʩʣʘʙʳʤ ʨʘʟʚʠʪʠʝʤ 

ʜʨʫʛʠʭ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ, ʩʚʷʟʘʥʥʳʭ ʩ ʈʎɹ. 

ɼʠʘʛʨʘʤʤʘ 1. 

 ɼʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ ʤʘʣʳʭ, ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ 

ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʚ ʂʠʨʛʠʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʝ [1] 

 

 
 

ʅʘ 1 ʷʥʚʘʨʷ 2023 ʛʦʜʘ ʧʦ ʜʘʥʥʳʤ ɻʦʩʬʠʥʥʘʜʟʦʨʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʈ ʦʩʫʱʝʩʪʚʣʷʣʠ 67 ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 

ʧʦ 104 ʣʠʮʝʥʟʠʷʤ 7 ʚʠʜʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʪʠʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 73 ʠ 108 ʚ 

2019 ʛʦʜʫ. ʂʦʣʠʯʝʩʪʚʦ ʟʘʢʣʶʯʝʥʥʳʭ ʩʜʝʣʦʢ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʟʘ 2022 ʛʦʜ 

ʩʦʩʪʘʚʠʣʦ 2590 ʠʣʠ ʥʘ 34,4 % ʤʝʥʴʰʝ, ʯʝʤ ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʟʘ 2021 ʛʦʜ. 

ʇʠʢ ʟʘʢʣʶʯʝʥʥʳʭ ʩʜʝʣʦʢ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʧʨʠʰʝʣʩʷ ʥʘ 2020 ʛʦʜ, 

ʩʦʩʪʘʚʠʚ 4710, ʠʣʠ ʚ 1,8 ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʚ 2022 ʛʦʜʫ (ʜʠʘʛʨʘʤʤʘ 2). ʆʜʥʘʢʦ, 
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ʥʝʩʤʦʪʨʷ ʥʘ ʥʝ ʧʦʟʠʪʠʚʥʫʶ ʜʠʥʘʤʠʢʫ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʚʠʜʳ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʜʝʡʩʪʚʫʶʱʠʝ ʥʘ ʨʘʟʚʠʪʳʭ ʨʳʥʢʘʭ ʤʠʨʘ [11]. 

 

ɼʠʘʛʨʘʤʤʘ 2.  

 ʆʙʲʝʤ ʪʦʨʛʦʚ ʠ ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʟʘ 2019-2022 ʛʦʜʳ [11] 

 

 
 

ʂʦʣʦʩʩʘʣʴʥʳʡ ʨʦʩʪ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʟʘ 2018 ʛʦʜ ʦʙʲʷʩʥʷʝʪʩʷ 

ʨʝʛʠʩʪʨʘʮʠʝʡ ʫʯʨʝʜʠʪʝʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʘʢʮʠʡ ʆɸʆ çʐʦʧʧʠʥʛ ʦʥʣʘʡʥ ʮʝʥʪʨè. 

ʌʘʢʪ, ʯʪʦ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʈ ʚ ʧʘʥʜʝʤʠʶ, ʠʣʠ ʚ 2020 ʛʦʜʫ ʦʙʲʝʤ 

ʪʦʨʛʦʚ ʩ ʎɹ ʩʦʩʪʘʚʠʣ 283 ʤʣʨʜ 052 ʤʣʥ ʩʦʤ., ʠʣʠ ʧʦʨʷʜʢʘ ʥʘ 49,46 % ʙʦʣʴʰʝ, 

ʯʝʤ ʟʘ 2019 ʛʦʜ. ʇʦʩʣʝʜʥʝʝ ʦʙʫʩʣʦʚʣʝʥʦ ʩ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʤʠ ʢʨʫʧʥʳʤʠ 

ʩʜʝʣʢʘʤʠ ʩ ʆɸʆ çʂʝʨʝʤʝʪ ʙʘʥʢè, ʩ ʆɸʆ çɹʘʢʘʡ ɹʘʥʢè, ʘ ʪʘʢʞʝ ʩ ʆɸʆ 

çɻʘʨʘʥʪʠʡʥʳʡ ʬʦʥʜè. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʝʟʶʤʠʨʫʷ ʘʥʘʣʠʟ ʈʎɹ  ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ 

ʤʦʞʥʦ ʢʦʥʩʪʘʪʠʨʦʚʘʪʴ, ʯʪʦ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ 

ʥʝʟʥʘʯʠʪʝʣʝʥ, ʭʦʪʷ ʦʩʥʦʚʥʘʷ ʮʝʣʴ ʚʳʧʫʩʢʘ ʘʢʮʠʡ ï ʵʪʦ ʧʨʠʚʣʝʯʝʥʠʝ 

ʢʘʧʠʪʘʣʘ. ʅʝʦʙʭʦʜʠʤʦ ʩʪʨʝʤʠʪʴʩʷ ʢ ʫʚʝʣʠʯʝʥʠʶ ʚʳʧʫʩʢʘ ʚ ʦʙʨʘʱʝʥʠʝ 

ʧʫʙʣʠʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʫʚʝʣʠʯʝʥʠʶ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʠ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ. 

ɼʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʋʟʙʝʢʠʩʪʘʥʘ ʥʝʦʙʭʦʜʠʤʳʝ ʫʩʣʦʚʠʷ ʩʦʟʜʘʥʳ: ʧʨʦʨʘʙʦʪʘʥʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʘʷ 

ʙʘʟʘ ʠ ʜʝʡʩʪʚʫʶʪ ʨʳʥʦʯʥʳʝ ʤʝʭʘʥʠʟʤʳ, ʨʘʙʦʪʘʶʪ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ 

ʠʛʨʦʢʠ ï ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʢʦʤʧʘʥʠʠ. 

ʇʦʣʠʪʠʯʝʩʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʨʝʬʦʨʤʘʤʠ, 

ʥʘʧʨʘʚʣʝʥʥʳʤʠ ʥʘ ʨʘʟʛʦʩʫʜʘʨʩʪʚʣʝʥʠʝ, ʧʨʠʚʘʪʠʟʘʮʠʶ, ʧʦʜʜʝʨʞʢʫ ʯʘʩʪʥʦʛʦ 

ʙʠʟʥʝʩʘ ʠ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚ ʮʝʣʦʤ ʩʧʦʩʦʙʩʪʚʫʶʪ 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          4-son     2023-yil    283 

ISSN: 2181-3965 

VOLUME 5 

ʙʣʘʛʦʧʨʠʷʪʥʦʤʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʢʣʠʤʘʪʫ [2]. ɿʘ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ 2023 

ʛʦʜʘ ʦʙʲʝʤ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʨʝʩʧʫʙʣʠʢʝ ʚʦʟʨʦʩ ʙʦʣʝʝ ʯʝʤ ʥʘ ʧʷʪʴ 

ʧʨʦʮʝʥʪʦʚ. ɸ ʨʦʩʪ ʜʝʧʦʟʠʪʘʨʠʝʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ, ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʢʦʪʦʨʳʭ 

ʜʦʩʪʠʛʣʦ 36, ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 20% [2]. 

ʆʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʟʘ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ, ʪʦ ʝʩʪʴ ʚ 2019ï2022 ʛʦʜʘʭ, ʧʦʢʘʟʘʣ ʥʝʢʦʪʦʨʳʡ ʨʦʩʪ ʧʦ ʦʙʲʝʤʫ ʪʦʨʛʦʚ. 

ʈʘʟʚʠʪʠʝ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʦʪʨʘʞʝʥʘ ʚ ʜʠʘʛʨʘʤʤʝ 3. 

ɼʠʘʛʨʘʤʤʘ 3. 

ʀʟʤʝʥʝʥʠʝ ʜʦʣʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ  

ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʚ 2019ï2022 ʛʛ.[2] 

 

 
  

ɺ ʯʘʩʪʥʦʩʪʠ, ʟʘ ʧʦʩʣʝʜʥʠʝ 4 ʛʦʜʘ, ʪʦ ʝʩʪʴ ʚ 2019ï 2022 ʛʦʜʘʭ, ʦʙʲʝʤ 

ʪʦʨʛʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 242%, ʠʣʠ ʚ ʩʨʝʜʥʝʤ ʧʦʯʪʠ ʚ 2,5 

ʨʘʟʘ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʥʘ 107,6% ʚʳʰʝ, ʯʝʤ ʚ 2013ï2018 ʛʦʜʘʭ. ʂʦʥʝʯʥʦ, ʚ 

ʧʝʨʠʦʜ ʩ 2019 ʧʦ 2022 ʛʦʜ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʝʣʴʟʷ ʦʮʝʥʠʚʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦ, 

ʪʘʢ ʢʘʢ ʦʥ ʩʥʠʟʠʣʩʷ ʥʘ 105,7% ʠʣʠ ʥʘ 51,9% ʥʠʞʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ. ɺ 2022 ʛʦʜʫ ʨʦʩʪ ʧʨʦʜʘʞ ʫʚʝʣʠʯʠʣʩʷ ʚ 3,7 ʨʘʟʘ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ ʧʦʚʳʩʠʣ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ 

ʨʝʟʫʣʴʪʘʪʦʤ ʫʩʧʝʰʥʦʛʦ ʧʨʦʚʝʜʝʥʠʷ IPO ʠ SPO ʚ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʜʦʣʝʡ. ɹʝʟʫʩʣʦʚʥʦ, ʨʦʩʪ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʤʦʤʝʥʪ. ʆʜʥʘʢʦ, ʘʥʘʣʠʟʠʨʫʷ ʨʦʩʪ 

ʵʪʦʛʦ ʦʙʲʝʤʘ ʪʦʨʛʦʚʣʠ ʚ ɺɺʇ ʩʪʨʘʥʳ, ʤʦʞʥʦ ʙʦʣʝʝ ʪʦʯʥʦ ʦʮʝʥʠʪʴ ʵʪʠ 

ʪʝʥʜʝʥʮʠʠ ʥʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʤ ʫʨʦʚʥʝ. ɼʘʥʥʳʝ ʜʠʘʛʨʘʤʤʳ ʧʦʢʘʟʳʚʘʶʪ 

ʠʟʤʝʥʝʥʠʝ ʜʦʣʠ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʚ ɺɺʇ ʋʟʙʝʢʠʩʪʘʥʘ ʚ 2019ï

2022ʛʦʜʘʭ, ʘ ʦʥ ʚ ʵʪʠ ʛʦʜʳ ʠʤʝʝʪ ʫʩʪʦʡʯʠʚʫʶ ʪʝʥʜʝʥʮʠʶ ʨʦʩʪʘ. 

       ʈʘʟʚʠʪʠʝ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʠ ʥʝʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ 
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ʋʟʙʝʢʠʩʪʘʥʝ ʠʤʝʝʪ ʩʚʦʠ ʪʝʥʜʝʥʮʠʠ (ʜʠʘʛʨʘʤʤʘ 4). 

 

ɼʠʘʛʨʘʤʤʘ 4. 

 ʊʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʠ ʥʝʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʨʳʥʢʘ  

ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʋʟʙʝʢʠʩʪʘʥʝ [15] 

 

 
  

ʅʘ ʦʩʥʦʚʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʥʳʭ ʜʘʥʥʳʭ ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ 

ʥʝʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʩʪʨʘʥʝ ʨʘʟʚʠʚʘʝʪʩʷ ʣʫʯʰʝ, ʯʝʤ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʈʘʟʤʝʨ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʦʞʠʜʘʝʤʦʡ ʜʦʣʝ ʥʘ ʦʙʱʝʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʕʪʦ, ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʪʨʝʙʫʝʪ ʨʘʜʠʢʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʪʦʛʦ ʨʳʥʢʘ. 

ɻʣʫʙʦʢʦʝ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʚ ʧʦʚʩʝʜʥʝʚʥʫʶ ʞʠʟʥʴ IT-ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʧʘʥʜʝʤʠʷ COVID-19 ʧʦʩʣʫʞʠʣʠ ʤʦʱʥʳʤ ʪʦʣʯʢʦʤ ʢ ʨʘʟʚʦʨʦʪʫ ʤʥʦʛʠʭ 

ʢʘʟʘʭʩʪʘʥʮʝʚ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ. ʆʜʥʘʢʦ ʩʪʘʪʠʩʪʠʢʘ ʜʦʢʘʟʳʚʘʝʪ ʦ ʥʠʟʢʦʤ 

ʫʨʦʚʥʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ɼʦʢʘʟʘʪʝʣʴʩʪʚʦʤ ʧʦʜʦʙʥʦʛʦ 

ʫʪʚʝʨʞʜʝʥʠʷ ʩʣʫʞʠʪ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ ʚʦʚʣʝʯʝʥʥʦʩʪʠ 

ʢʘʟʘʭʩʪʘʥʮʝʚ ʢ ʬʠʥʘʥʩʦʚʳʤ ʧʠʨʘʤʠʜʘʤ. ʂ ʧʨʠʤʝʨʫ, ʧʦ ʜʘʥʥʳʤ 

ʩʣʝʜʩʪʚʝʥʥʦʛʦ ʜʝʧʘʨʪʘʤʝʥʪʘ ʄʠʥʠʩʪʝʨʩʪʚʘ ʚʥʫʪʨʝʥʥʠʭ ʜʝʣ ʚ 2021 ʛʦʜʫ ʙʦʣʝʝ 

31 ʪʳʩʷʯ ʢʘʟʘʭʩʪʘʥʮʝʚ ʧʦʧʘʣʠ ʚ ʩʝʪʠ ʬʠʥʘʥʩʦʚʳʭ ʧʠʨʘʤʠʜ, ʦʙʲʝʤ ʫʱʝʨʙʘ 

ʢʦʪʦʨʦʡ ʩʦʩʪʘʚʠʣ 54 ʤʣʨʜ ʪʝʥʛʝ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʦʜʦʣʞʝʥʠʷ ʨʘʙʦʪʳ ʧʦ 

ʧʦʚʳʰʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ ʩʦʟʜʘʥʠʷ ʤʝʭʘʥʠʟʤʘ 

ʟʘʱʠʪʳ ʠʥʚʝʩʪʦʨʦʚ ʙʝʩʩʧʦʨʥʘ [13]. 

ɸʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʪʠ. ʇʦ 

ʩʦʩʪʦʷʥʠʶ ʥʘ ʘʧʨʝʣʴ 2022 ʛʦʜʘ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʜʦʩʪʠʛʣʘ 23,3 ʪʨʣʥ 

ʪʝʥʛʝ, ʦʙʲʝʤ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ ʪʦʣʴʢʦ ʚ ʤʘʨʪʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʟʘʬʠʢʩʠʨʦʚʘʥ ʥʘ 

ʦʪʤʝʪʢʝ 13,3 ʤʣʨʜ ʪʝʥʛʝ, ʠʣʠ ʥʘ 28,7% ʙʦʣʴʰʝ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʚ ʬʝʚʨʘʣʝ 2022 

ʛʦʜʘ. ʅʘ ʜʦʣʶ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʧʨʠʭʦʜʠʪʩʷ 43,7% ʦʪ ʩʫʤʤʘʨʥʦʛʦ ʦʙʲʝʤʘ 


