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ñMOLIYAVIY TEXNOLOGIYALARò ILMIY ELEKTRON 

JURNALI  TAHRIRIYAT KENGASHI RAISI  
Toólqin Zakirovich Teshabayev ï tahririyat kengashi raisi. Toshkent 

moliya instituti rektori, iqtisodiyot fanlari doktori, professor 

 

TAHRIRIYAT KENGASHI  
Oblomuradov Narzullo Naimovich ï Toshkent moliya instituti ilmiy ishlar 

va innovatsiyalar boóyicha prorektori, iqtisodiyot fanlari doktori, dotsent 

Mehmonov Sultonali Umaraliyevich ï Toshkent moliya instituti oôquv 

ishlari boôyicha prorektori, iqtisodiyot fanlari doktori, professor 

Saparov Aktam Joórayevich ï bosh muharrir, filologiya fanlari doktori 

Islamkulov Alimnazar Xudjamuratovich  ï Toshkent moliya instituti 

Xalqaro hamkorlik boóyicha prorektori, iqtisodiyot fanlari doktori, professor 

Sindarov Sherzod Egamberdiyevich ï Toshkent moliya instituti moliya-

iqtisod ishlari boóyicha prorektori, iqtisodiyot fanlari doktori, dotsent 

Pardayev Abdunabi Xoliqovich ï iqtisodiyot fanlari doktori, professor 

Kuziyev  Islomjon Neômatovich ï iqtisodiyot fanlari doktori, professor 

Baymuratov  Tursunbay Maxkambayevich ï iqtisodiyot fanlari nomzodi, 

professor 

Omonov Akrom Abdinazarovich ï iqtisodiyot fanlari doktori, professor 

Sharipov Qongratbay Avezimbetovich ï tahririyat kengashi raisi 

oórinbosari. Toshkent davlat iqtisodiyot universiteti rektori, texnika fanlari doktori, 

professor 

Jumayev Nodir Xosiyatovich ï iqtisodiyot fanlari doktori, professor, 

Oózbekiston Respublikasi Oliy  Kengashi  deputati 

Haydarov Nizomiddin Hamroyevich ï iqtisodiyot fanlari doktori, 

professor 

Raviprakash G. Dani ï Xalqaro taôlim konsultanti, professor (AQSH)  

Bagautdinova Nailya Gumerovna ï Qozon federal universiteti Boshqaruv, 

iqtisodiyot va moliya instituti direktori, iqtisodiyot fanlari doktori, professor 

(Rossiya Federatsiyasi) 

Sharifzoda Muômin Mashokir ï Tojik davlat huquq, biznes va siyosat 

instituti rektori, iqtisodiyot fanlari doktori, professor (Tojikiston Respublikasi) 

Maley Elena Borisovna ï Polotsk davlat universiteti rektori, iqtisodiyot 

fanlari nomzodi, dotsent (Belarus Respublikasi) 

Asif Mahbub Karim  ï Malayziya Menejment va tadbirkorlik universiteti 

professori (Malayziya qirolligi) 

Piter Xayk  ï Yevropa amaliy fanlar va menejment instituti ilmiy ishlar 

boóyicha prorektori (Chexiya Respublikasi) 

Yavuz Demirel ï Kastamonu universiteti professori (Turkiya Respublikasi) 

Joórayev Abdugóaffor Safarovich ï Termez agrotexnologiyalar va 

innovatsion rivojlanish instituti rektori, iqtisodiyot fanlari doktori, professor 

Ismanov Ibroxim Nabiyevich ï Fargóona politexnika instituti kafedra 
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mudiri, iqtisodiyot fanlari doktori, professor 

Xayriddinov Azamat Botirovich  ï Qarshi muhandislik-iqtisodiyot instituti 

prorektori iqtisodiyot fanlari nomzodi, dotsent 

Tashnazarov Samiddin Nizamovich ï Samarqand iqtisodiyot va servis 

instituti kafedra mudiri, iqtisodiyot fanlari doktori, professor 

Saidova Feruza Baxtiyarovna - Pedagogika fanlari bo'yicha falsafa doktori 

( PhD), dotsent 

JURNAL TAHRIRIYAT I   

Saparov Aktam Joôrayevich ï bosh muharrir, filologiya fanlari doktori, 

dotsent 

Avlokulov Anvar Ziyadulla yevich ï ilmiy muharrir, iqtisodiyot fanlari 

doktori, professor 

Aliqulov Mehmonali  Salohiddin oógóli ï masôul muharrir, iqtisodiyot 

fanlari boóyicha falsafa doktori (PhD), dotsent 

Buxorova Moxira Samandarovna ï maôsul kotib  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Oᾷzbekiston Respublikasi OɸK Rayosatining 2023-yil 3-iyundagi      

364-son qarori bilan ñMoliyaviy texnologiyalarò jurnali iqtisodiyot fanlari 

boᾷyicha falsafa doktori (PhD) va fan doktori (DSc) ilmiy darajasiga 

talabgorlarning dissertatsiyalari yuzasidan assosiy ilmiy natijalarini chop etish 

tavsiya etilgan ilmiy nashrlar roᾷyxatiga kiritilgan. 
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ʍʫʞʘʤʙʝʨʜʠʝʚ 

ʊʫʣʢʠʥ, ɹʦʙʘʢʫʣʦʚ 

ʊʫʣʢʠʥ ʀʙʦʜʫʣʣʘʝʚʠʯ 

ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ 

ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʠ 

8 

2.  
ʅʦʩʠʨʦʚ ʕʛʘʤץʫʣ 

ʀʩʤʘʠʣʦʚʠʯ 

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ 

 ʘʣʘʨʥʠ״ʘʨʘʪʠʣʛʘʥ ʣʦʡʠץ

ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠ 
17 

3.  
ɸʰʠʨʤʘʪʦʚ ʈʘʤʟ 

ʈʘ״ʠʤʞʦʥʦʚʠʯ 

ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 
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29 

4.  
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ʕʩʘʥʙʦʝʚʥʘ 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ 

ʤʦʣʠʷʚʠʡ ʨeʩʫʨʩʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰʥʠʥʛ ʥʘʟʘʨʠʡ-ʤeʪʦʜʦʣʦʛʠʢ 

ʞʠ״ʘʪʣʘʨʠ 

38 

 ɹɸʅʂ ʀʐʀ 

5.  

ʀʙʦʜʫʣʣʘʝʚ ʐʦ״ʙʦʟ 

ʊ˄ʣץʠʥ ˄סʣʠ, 

ɹʦʙʘʢʫʣʦʚ ʊʫʣʢʠʥ 

ʀʙʦʜʫʣʣʘʝʚʠʯ 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ 

 ʠʣʠʰʥʠʥʛ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʠץ
49 

6.  

Rustamov Maqsud 

Suvonqulovich, 

Egamberganov 

Mirzabek Odilbek oógóli 

Tijorʘt bʘnklʘri ʘxborot xʘvfsizligini 

tʘôminlʘsh masalalari 
58 

7.  

ʄʘʞʠʜʦʚ 

ɾʘʤʦʣʠʜʜʠʥ 

ʂʦʤʦʣʠʜʜʠʥʦʚʠʯ 

ɹʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠ 

69 

8.  
ʉʘʠʜʦʚ ʋʣʫסʙʝʢ 

ɸʙʜʠʚʘʣʠʝʚʠʯ 

ɹʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢaʮʠʷʣʘʰʥʠʥʛ ʤʘץʩʘʜʠ ʚʘ 
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ɹʘʪʳʨʦʚ ʌʘʨʭʘʜ 

ɹʘʢʳʪʦʚʠʯ 
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ʢʦʤʤʫʥʠʢaʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚ 

ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ 
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ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥסʦץ

ʵʤʠʩʩʠʦʥ ʦʧʝʨaʮʠʷʣʘʨʠ 
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ʄʝʡʣʠʝʚ ɾʘʩʫʨ 

ɿʫʣʬʠʢʘʨʦʚʠʯ 
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 ʣʠʢʥʠʥʛץʘʨʘʢʘʪʠ ʰʘʨʦʠʪʠʜʘ ʥʦʘʥʠ״
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faolyatining ayrim jihatlari 
318 

33.  
Karimov Akramjon 

Ikromjon oógóli 

Fond indekslarini hisoblash usullarining 

milliy iqtisodiyotdagi ahamiyati 
325 

 ʄɽʅɽɾʄɽʅʊ ɺɸ ʄɸʈʂɽʊʀʅɻ 

34.  
Niyatov Navruzbek 

Zarifovich 
Xizmat koôrsatish sohasi boshqaruvi 

samaradorligining omilli tahlili 
339 

35.  
Ilxomjonova Fotima 

Muxiddinovna 

Aksiyadorlik jamiyatlarining moliyaviy 

menejment tizimini zamonaviy modellar 

asosida takomillashtirish 

345 

 ʉʋנʋʈʊɸ ʀʐʀ 

36.  
ʂʝʥʞʘʝʚ ʀʣ״ʦʤ 

 ʠʸʟʦʚʠʯנ

ʉʫסʫʨʪʘ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ 

ʠʥʚʝʩʪʠʮʠʦʥ ʬʘʦʣʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʤʘʩʘʣʘʣʘʨʠ 
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37.  
ɸʜʠʣʦʚʘ ɻʫʣʥʫʨ 

ɼʞʫʨʘʙʘʝʚʥʘ 

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʠ ʙʦʟʦʨʠʥʠʥʛ 

ʠʥʥʦʚaʮʠʦʥ ʤʘ״ʩʫʣʦʪʣʘʨʠ 
361 

 ʀɾʊʀʄʆʀʁ ׳ʀʄʆʗ 

38.  
Sholdarov Dilshod 

Azimiddin oógóli 

Ijtimoiy himoya tizimining shakllanishi 

va asosiy yoónalishlari 
367 

39.  
ʍʦʣʠʢʦʚ ʉʫʣʘʡʤʘʥ 

ʋʪʢʠʨ ʫʛʣʳ 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ ʞʝʥʩʢʦʡ 

ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʋʟʙʝʢʠʩʪʘʥʝ 
375 

 ʀפʊʀʉʆɼʀɪʊ ʊɸʈʄʆפʃɸʈʀ 

40.  
Karimova Komila 

Daniyarovna 

Kichik biznes va tadbirkorlik 

faoliyatining normativ-huquqiy asoslari 
384 

41.  
ɼoʥʠʸʨoʚa ʐaʭʥoʟa 

ɼoʥʠʸʨoʚʥa 

ʉaʥoaʪ ʢoʨʭoʥaʣaʨʠ ʨʠʚoʞʣaʥʠʰʠ ʚa 

ʩaʤaʨaʜoʨʣʠʛʠʥʠ oʰʠʨʠʰʥʠʥʛ oʤʠʣʣʠ 

ʪa״ʣʠʣʠ 

393 

42.  
ʍʘʩʘʥʭʦʥʦʚʘ ʅʦʜʠʨʘ 

ʀʩʘʤʝʪʜʠʥʦʚʥʘ 

ʀץʪʠʩʦʜʠʸʪ ʪʘʨʤʦץʣʘʨʠʜʘ ʘʫʪʩʦʨʩʠʥʛ, 

ʢʨʘʫʜʩʦʨʩʠʥʛ ʚʘ ʥʝʦʩʦʨʩʠʥʛ 

ʤʘʩʘʣʘʣʘʨʠ  

402 

43.  
ʐʝʨʤʘʤʘʪʦʚʘ ʀʨʦʜʘ 

ʆʡʙʝʢʦʚʥʘ 

ɺʦʧʨʦʩʳ ʮʠʬʨʦʚʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ 
410 

44.  
ʍʘʤʠʜʦʚʘ ʌʘʨʠʜʘʭʦʥ 

ɸʙʜʫʣʢʘʨʠʤ ץʠʟʠ 

ʍʫʜʫʜʣʘʨʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʜʘ 

ʠץʪʠʩʦʜʠʡ ʭʘʚʬʩʠʟʣʠʢʥʠ 

ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʘ״ʘʤʠʷʪʠ 

418 
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ɸʥʥʦʪʘʮʠʷ. ʂʘʢ ʧʦʢʘʟʳʚʘʝʪ ʧʝʨʝʜʦʚʦʡ ʟʘʨʫʙʝʞʥʳʡ ʦʧʳʪ, ʨʘʟʚʠʪʠʝ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤ ʫʩʣʦʚʠʝʤ ʩʪʘʙʠʣʴʥʦʛʦ ʨʦʩʪʘ 

ʨʝʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʆʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ, ʙʦʨʴʙʘ ʩ ʠʥʬʣʷʮʠʝʡ 

ʟʘʥʠʤʘʶʪ ʚʘʞʥʦʝ ʤʝʩʪʦ ʚ ʨʘʟʚʠʪʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ. 

 ɺ ʩʪʘʪʴʝ ʚʳʷʚʣʝʥʳ ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʟʚʠʪʠʝʤ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʋʟʙʝʢʠʩʪʘʥʘ ʠ ʨʘʟʨʘʙʦʪʘʥʳ ʥʘʫʯʥʳʝ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʠʭ ʨʝʰʝʥʠʝ. 
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Abstract. As advanced foreign experience shows, the development of the 

financial sector is a prerequisite for the stable development of the real sector of the 

economy. Ensuring the stability of the national currency, fighting inflation, and 

ensuring the balance of the state budget occupies an important place in the 

development of the activities of enterprises in the real sector of the economy. 

The article identifies current problems associated with the development of 

the financial sector of the economy of Uzbekistan and develops scientific proposals 

aimed at solving these problems. 

Keywords: financial sector, inflation, money supply, credit, interest rate, 

state budget, deficit, accounts receivable. 

 

ʂʠʨʠʰ  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ ʇʌ-

60-ʩʦʥʣʠ ʬʘʨʤʦʥʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 2022-2026 

ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ 2023 ʡʠʣʜʘ ʠʥʬʣʷʮʠʷʥʠʥʛ 

ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ 5 ʬʦʠʟʜʘʥ ʦʰʤʘʩʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʝʬʠʮʠʪʠʥʠʥʛ ʥʦʤʠʥʘʣ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʛʘ ʥʠʩʙʘʪʘʥ 3 ʬʦʠʟʜʘʥ 
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ʦʰʤʘʡʜʠʛʘʥ ʜʘʨʘʞʘʩʠʛʘ ʵʨʠʰʠʰ, ʤʘʤʣʘʢʘʪʜʘ ʠʥʚʝʩʪʠʮʠʷ ʤʫ״ʠʪʠʥʠ ʷʥʘʜʘ 

ʷʭʰʠʣʘʰ ʚʘ ʫʥʠʥʛ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʢʝʣʛʫʩʠ ʙʝʰ ʡʠʣʜʘ 120 ʤʣʨʜ 

ɸפʐ ʜʦʣʣʘʨʠ, ʞʫʤʣʘʜʘʥ 70 ʤʣʨʜ ʜʦʣʣʘʨ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʞʘʣʙ 

ʵʪʠʰ ʯʦʨʘʣʘʨʠʥʠ ʢ˄ʨʠʰ, ʠץʪʠʩʦʜʠʸʪʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ, ʢʝʣʛʫʩʠ 5 ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʘʡʣʘʥʤʘʩʠʥʠ 200 ʤʣʥ ɸפʐ 

ʜʦʣʣʘʨʠʜʘʥ 7 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʙʘʨץʘʨʦʨʣʠʢʥʠ 

ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʣʘʨʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ[1]. ɹʫ ʵʩʘ, ˄ʟ 

ʥʘʚʙʘʪʠʜʘ, ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ 

ʙ˄ʣʛʘʥ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʣʘʨʥʠ ״ʘʣ ץʠʣʠʰʥʠʥʛ ʠʣʤʠʡ 

ʞʠ״ʘʪʜʘʥ ʘʩʦʩʣʘʥʛʘʥ ʡ˄ʣʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʄ. ʌʨʠʜʤʝʥʥʠʥʛ ʠʣʤʠʡ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʧʫʣ ʤʘʩʩʘʩʠʥʠʥʛ ʡʠʣʣʠʢ 3-5 

ʬʦʠʟ ʜʘʨʘʞʘʩʠʜʘ ˄ʩʠʰʠ ʠץʪʠʩʦʜʠʸʪʜʘ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠ ʢʫʯʘʡʪʠʨʘʜʠ. 

ʇʫʣ ʪʘʢʣʠʬʠʥʠʥʛ ˄ʩʠʰʠ ʡʠʣʠʛʘ 3-5 ʬʦʠʟʜʘʥ ʶץʦʨʠ ʙ˄ʣʩʘ, ʫʥʜʘ ʠʥʬʣʷʮʠʷ 

˄ʩʘ ʙʦʰʣʘʡʜʠ, ʘʛʘʨ ʠץʪʠʩʦʜʠʸʪʜʘ ʧʫʣ ʪʘʢʣʠʬʠʥʠʥʛ ˄ʩʠʰʠ 3-5 ʬʦʠʟʜʘʥ ʢʘʤ 

ʙ˄ʣʩʘ, ʷʣʧʠ ʤʠʣʣʠʡ ʤʘ״ʩʫʣʦʪʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ʧʘʩʘʷ ʙʦʰʣʘʡʜʠ [2]. 

ɾ. ʂʝʡʥʩ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ʧʫʣ-ʢʨʝʜʠʪ ʩʠʸʩʘʪʠʥʠʥʛ ʫʟʘʪʠʰ 

ʤʝʭʘʥʠʟʤʠʛʘ ʢ˄ʨʘ, ʧʫʣʣʘʨ ʪʘʢʣʠʬʠʥʠʥʛ ˄ʩʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʤʫץʦʙʠʣ ץʠʡʤʘʪʠʥʠ 

ʧʘʩʘʡʪʠʨʘʜʠ. ɸʡʥʠ ʚʘץʪʜʘ, ʬʦʠʟ ʤʝʲʸʨʠʥʠʥʛ ʧʘʩʘʡʠʙ ʙʦʨʠʰʠ ʙʠʣʘʥ ʬʠʨʤʘ ʚʘ 

ʢʦʤʧʘʥʠʷʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʨʝʞʘʣʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ״ʘʞʤʠʥʠ ʦʰʠʨʘʜʠ. ɹʫ 

ʭʘʨʘʞʘʪʣʘʨ ʨʝʞʘʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʩʫʤʤʘʩʠ ʙʠʣʘʥ ץ˄ʰʠʣʠʙ, ʪʦʚʘʨ 

ʟʘʭʠʨʘʣʘʨʠʥʠʥʛ ʢ˄ʟʜʘ ʪʫʪʠʣʤʘʛʘʥ ʤʠץʜʦʨʜʘ ʩʘʨʬʣʘʥʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. 

ʌʠʨʤʘ ʚʘ ʢʦʤʧʘʥʠʷʣʘʨ ʵʩʘ, ʙʫʥʜʘʡ ʰʘʨʦʠʪʜʘ ʤʘ״ʩʫʣʦʪ ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠ 

ʢ˄ʧʘʡʪʠʨʘʜʠ. ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʤʠʣʣʠʡ ʜʘʨʦʤʘʜʥʠʥʛ ʢ˄ʧʘʡʠʰʠʛʘ ʦʣʠʙ 

ʢʝʣʘʜʠ [3].  

ɾ. ʊʦʙʠʥ ʘʡʪʘʜʠʢʠ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʛʘ ץʠʣʠʥʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʶץʦʨʠ ʨʠʩʢʣʠ ʘʢʪʠʚ ״ʠʩʦʙʣʘʥʘʜʠ, ʯʫʥʢʠ ʫʰʙʫ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʧʘʩʪ ʸʢʠ ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʥʦʘʥʠץʣʠʢ ʚʘ ʙʝץʘʨʦʨʣʠʛʠ ʙʠʣʘʥ 

ʘʞʨʘʣʠʙ ʪʫʨʘʜʠ. ʈʠʩʢʣʠ ʘʢʪʠʚʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ 

ʦʧʝʨʘʮʠʷʣʘʨʜʘʥ ʢ˄ʨʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʟʘʨʘʨʣʘʨ ʤʠץʜʦʨʠʥʠ ʢʘʤʘʡʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʢʦʤʧʘʥʠʷʣʘʨ ʚʘ ʙʘʥʢʣʘʨʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʧʦʨʪʬʝʣʴ 

ʢ˄ʨʠʥʠʰʠʜʘ ʪʘץʩʠʤʣʘʥʘʜʠ [4]. 

ʋʵʨʪʘ ʜʝ ʉʦʪʦʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʠʥʚʝʩʪʠʮʠʦʥ ʢʨʝʜʠʪʣʘʨʠ ʤʠʞʦʟʣʘʨʥʠʥʛ ʠʭʪʠʸʨʠʡ ʞʘʤסʘʨʤʘʣʘʨʠ ʘʩʦʩʠʜʘ 

ʙʝʨʠʣʩʘʛʠʥʘ ʢʨʝʜʠʪ ʵʤʠʩʩʠʷʩʠ ʠץʪʠʩʦʜʠʸʪʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ʀʭʪʠʸʨʠʡ ʞʘʤסʘʨʤʘʣʘʨʥʠʥʛ ˄ʩʛʘʥ ץʠʩʤʠ ʠʰʣʘʙ ʯʠץʘʨʠʰʛʘ ʢʨʝʜʠʪ ʦʨץʘʣʠ 

ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʘʜʠ. ʋʰʙʫ ʢʨʝʜʠʪʣʘʨ ʨʝʘʣ ʠʭʪʠʸʨʠʡ ʞʘʤסʘʨʤʘʣʘʨ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʦʩʠʪʘʣʘʨʠʛʘ ʚʘ ʢʘʧʠʪʘʣ ʥʝʲʤʘʪʣʘʨʛʘ 

ʙ˄ʣʛʘʥ ʧʫʣʣʠʢ ʪʘʣʘʙʥʠ ʦʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ  [5]. 

ɻ. ʍʝʩʩ ʚʘ ʏ. ʄʦʨʨʠʩʣʘʨʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʙʘ״ʦʣʘʨʥʠʥʛ ʩʝʟʠʣʘʨʩʠʟ 

ʜʘʨʘʞʘʜʘʛʠ ʦʰʠʰʠ ״ʘʤ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ʆʣʠʤʣʘʨʥʠʥʛ ץʘʡʜ ץʠʣʠʰʠʯʘ, ʙʘ״ʦʣʘʨʥʠʥʛ ʫʥʯʘʣʠʢ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ 
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ʙ˄ʣʤʘʛʘʥ ˄ʩʠʰʠ ״ʘʤ ʠʥʬʣʷʮʠʷ ʜʠʥʘʤʠʢʘʩʠʜʘʛʠ ʥʦʘʥʠץʣʠʢʥʠ ʢʫʯʘʡʪʠʨʘʜʠ. 

ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ 

˄ʩʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ʏʫʥʢʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ˄ʟʠʜʘ ʥʘʬʘץʘʪ 

ʢʫʪʠʣʘʸʪʛʘʥ ʠʥʬʣʷʮʠʷʥʠ, ʙʘʣʢʠ ʨʠʩʢ ʫʯʫʥ ץ˄ʰʠʤʯʘ ʫʩʪʘʤʘʥʠ ״ʘʤ ʘʢʩ 

ʵʪʪʠʨʘʜʠ. ʅʘʪʠʞʘʜʘ ʤʘʤʣʘʢʘʪʜʘʛʠ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʢʘ ʚʘ ʘ״ʦʣʠʥʠʥʛ 

ʪʫʨʤʫʰ ʜʘʨʘʞʘʩʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʯʣʠ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʶʟʘʛʘ ʢʝʣʘʜʠ [6]. 

ʃ. ʂʘʪʘʦ ʚʘ ʄ. ʊʝʨʨʦʥʟʘ 107 ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ 1960 ʡʠʣʜʘʥ 2001 

ʡʠʣʛʘʯʘ ʙ˄ʣʛʘʥ ʜʘʚʨʜʘ ʠʥʬʣʷʮʠʷ ʚʘ ʙʶʜʞʝʪ ʜʝʬʠʮʠʪʠ ˄ʨʪʘʩʠʜʘʛʠ ʙʦסʣʠץʣʠʢ 

ʤʘʩʘʣʘʩʠʥʠ ʪʘʜץʠץ ץʠʣʛʘʥʣʘʨ ʚʘ ʙʫ ʙʦʨʘʜʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʪʝʥʜʝʥʮʠʷʣʘʨʥʠ 

ʙʘ״ʦʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠʛʘʥ ʤʫ״ʠʤ ʭʫʣʦʩʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʛʘʥ. ɸʥʘ 

ʰʫʥʜʘʡ ʭʫʣʦʩʘʣʘʨʜʘʥ ʙʠʨʠ, ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨʜʘ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʝʬʠʮʠʪʠʥʠʥʛ ץʠʩץʘʨʠʰ ʩʫʨʲʘʪʠ ʙʠʣʘʥ 

ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ˄ʨʪʘʩʠʜʘ ʙʝʚʦʩʠʪʘ ʙʦסʣʠץʣʠʢ ʤʘʚʞʫʜ, ʜʝʛʘʥ ʭʫʣʦʩʘ 

 ʠʩʦʙ-ʢʠʪʦʙʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ: ʠʥʬʣʷʮʠʷʥʠʥʛ״ ץʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʭʫʣʦʩʘ ʘʥʠ״

˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ 50 ʬʦʠʟʛʘ ʷץʠʥ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ɼʘʚʣʘʪ 

ʙʶʜʞʝʪʠ ʜʝʬʠʮʠʪʠʥʠʥʛ ʗʀʄʜʘʛʠ ʩʘʣʤʦסʠʥʠ 1 ʬʦʠʟʣʠ ʧʫʥʢʪʛʘ ץʠʩץʘʨʠʰʠ 

ʠʥʬʣʷʮʠʷʥʠʥʛ 8,75 ʬʦʠʟʣʠ ʧʫʥʢʪʛʘ ʧʘʩʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ɹʫʥʜʘ ɼʘʚʣʘʪ 

ʙʶʜʞʝʪʠ ʜʝʬʠʮʠʪʠ ʚʘ ʠʥʬʣʷʮʠʷ ˄ʨʪʘʩʠʜʘʛʠ ʩʝʟʠʣʘʨʣʠ ʩʪʘʪʠʩʪʠʢ ʙʦסʣʠץʣʠʢ 

ʥʘʬʘץʘʪ ʶץʦʨʠ ʠʥʬʣʷʮʠʷ ʰʘʨʦʠʪʠʜʘ, ʙʘʣʢʠ ʦץʠʣʦʥʘ ʠʥʬʣʷʮʠʷ ʰʘʨʦʠʪʠʜʘ 

 .ʘʤ ʢʫʟʘʪʠʣʜʠ [7]״

ʄ. ʇʠʚʦʚʘʨʦʚʘʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʠʥʬʣʷʮʠʷʥʠʥʛ ʫʥʯʘ ʶץʦʨʠ ʙ˄ʣʤʘʛʘʥ 

ʜʘʨʘʞʘʩʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʘʜʠ, ʙʫʥʜʘʡ ʰʘʨʦʠʪʜʘ 

ʘʥʪʠʠʥʬʣʷʮʠʦʥ ʩʠʸʩʘʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʠʰʩʠʟʣʠʢʥʠʥʛ ˄ʩʠʰʠʛʘ, 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ [8]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʠץʪʠʩʦʜʠʸʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ 

ʟʘʤʦʥʘʚʠʡ ʙʦʩץʠʯʠʜʘ (2022-2026 ʡʠʣʣʘʨ) ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʜʘʚʣʘʪ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪʠʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠʜʘʥ 

ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠʥʛ ʙʘʨץʘʨʦʨ 

ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʟʢʫʨ ʩʝʢʪʦʨ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʜʦʣʟʘʨʙ 

ʤʫʘʤʤʦʣʘʨʥʠ, ʪʘ״ʜʠʜʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰʥʠʥʛ ʦץʠʣʦʥʘ 

ʡ˄ʣʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

ʌʠʢʨʠʤʠʟʯʘ, ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ ï ʙʫ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʠʥʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʠʨ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ 

ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠʥʠ 

ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ɻʘʨʯʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2019 ʡʠʣ 18 

ʥʦʷʙʨʜʘʛʠ ʇʌ-5877 ï ʩʦʥʣʠ ñʀʥʬʣʷʮʠʦʥ ʪʘʨʛʝʪʣʘʰ ʨʝʞʠʤʠʛʘ ʙʦʩץʠʯʤʘ-

ʙʦʩץʠʯ ˄ʪʠʰ ʦʨץʘʣʠ ʧʫʣ-ʢʨʝʜʠʪ ʩʠʸʩʘʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ 

ʬʘʨʤʦʥʠʜʘ ʤʘʤʣʘʢʘʪ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʛʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ 2021 ʡʠʣʜʘ 10 
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ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʪʠʨʠʰ ״ʘʤʜʘ 2023 ʡʠʣʜʘ 5 ʬʦʠʟ ʜʘʨʘʞʘʜʘʛʠ ʜʦʠʤʠʡ 

ʠʥʬʣʷʮʠʦʥ ʤʘץʩʘʜʛʘ ʵʨʠʰʠʰ ʤʘʞʙʫʨʠʷʪʠ ʶʢʣʘʥʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʠʥʬʣʷʮʠʷʥʠ 

ʤʘץʩʘʜʣʠ ʢ˄ʨʩʘʪʢʠʯʠʛʘ ʵʨʠʰʠʰʥʠʥʛ ʠʣʦʞʠ ʙ˄ʣʤʘʸʪʠʨ [9]. 

1-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ, 

ʠʥʬʣʷʮʠʷʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ 

ʩʪʘʚʢʘʩʠʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ, ʬʦʠʟʜʘ* 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ  2021 ʡ. 2022 ʡ. 2023 ʡ. 

ʂʨʝʜʠʪʣʘʨʥʠ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 20,8 21,9 23,1 

ʀʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 10,0 12,3 8,8 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ 

ʩʪʘʚʢʘʩʠ 14,0 15,0 14,0 
*  ɾʘʜʚʘʣ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʨʘʩʤʠʡ 

ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2021-2023 ʡʠʣʣʘʨʜʘ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ ʤʘʟʢʫʨ 

ʜʘʚʨʜʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ 

ʩʪʘʚʢʘʩʠʥʠ ʶץʦʨʠ ʙ˄ʣʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʷʥʘ ʙʠʨ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦ ʙ˄ʣʠʙ, ʠץʪʠʩʦʜʠʸʪʥʠ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ 

ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʪ ʵʢʘʥʣʠʛʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

1-ʜʠʘʛʨʘʤʤʘ.  

ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ, ʬʦʠʟʜʘ* 

 

*  ʈʘʩʤ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʨʘʩʤʠʡ ʩʪʘʪʠʩʪʠʢ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2021-2023 ʡʠʣʣʘʨʜʘ 
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ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʧʘʩʪ (ʭʘʣץʘʨʦ ʘʤʘʣʠʸʪʜʘ ʫʤʫʤʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ ʵʥʛ ʧʘʩʪ 

ʜʘʨʘʞʘʩʠ 40 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ) ʙ˄ʣʛʘʥ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ, ʤʘʟʢʫʨ 

ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʜʘʨʘʞʘʩʠ 2023 ʡʠʣʜʘ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥ. 

ʀץʪʠʩʦʜʠʸʪʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ 

ʧʘʩʪ ʙ˄ʣʠʰʠ ʢʦʨʭʦʥʘʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʪ˄ʣʦʚʩʠʟʣʠʢ ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ץʠʣʠʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʤʘʡʜʠ. ʏʫʥʢʠ ʙʫʥʜʘʡ ʰʘʨʦʠʪʜʘ ʢʦʨʭʦʥʘʣʘʨ ʜʝʙʠʪʦʨ 

 .ʘʨʟʜʦʨʣʠʛʠʥʠ ʘʡʣʘʥʠʰ ʪʝʟʣʠʛʠ ʧʘʩʘʷʜʠץ

2-ʞʘʜʚʘʣ. 

ñɶʟʙʝʢʥʝʬʪʛʘʟò ɸɾ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʪʘʨʢʠʙʠ  

ʬʦʠʟʜʘ, ʤʣʨʜ ʩ˄ʤ* 
ɾʦʨʠʡ ʘʢʪʠʚʣʘʨ  2018ʡ. 2019ʡ. 2020ʡ. 2021ʡ. 2022ʡ. 

ʊʦʚʘʨ-ʤʦʜʜʠʡ ʟʘʭʠʨʘʣʘʨ 0,1 4,5 4,6 3,9 3,8 

ɼʝʙʠʪʦʨ ץʘʨʟʜʦʨʣʠʢ 78,1 47,1 30,4 30,9 42,2 

ʇʫʣ ʤʘʙʣʘסʣʘʨʠ 3,1 9,9 25,8 25,1 30,9 

 ʘ ʤʫʜʜʘʪʣʠ ʤʦʣʠʷʚʠʡץʠʩפ

 ʫʡʠʣʤʘʣʘʨ 18,0 6,8 17,8 19,4 5,0ץ

ɹʦʰץʘ ʞʦʨʠʡ ʘʢʪʠʚʣʘʨ 0,7 31,7 21,4 20,7 18,1 

ɾʦʨʠʡ ʘʢʪʠʚʣʘʨ - ʞʘʤʠ 100,0 100,0 100,0 100,0 ʭ 

*  ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ñɶʟʙʝʢʥʝʬʪʛʘʟò ɸɾʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʥʠʥʛ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ʪʫʟʠʣʛʘʥ. 

 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ñɶʟʙʝʢʥʝʬʪʛʘʟò ɸɾ ʞʦʨʠʡ 

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʪʘʨʢʠʙʠʜʘ 2018-2022 ʡʠʣʣʘʨʜʘ ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʜʝʙʠʪʦʨ 

 ʘʨʟʜʦʨʣʠʢʥʠʥʛ ʘʡʣʘʥʠʰ ʪʝʟʣʠʛʠʥʠץ ʘʨʟʜʦʨʣʠʢ ʵʛʘʣʣʘʛʘʥ. ɹʫ ʵʩʘ ʜʝʙʠʪʦʨץ

ʧʘʩʪ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʷʥʘ ʙʠʨ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦ ï ʙʫ ʤʘʤʣʘʢʘʪ ʪʘʰץʠ ʩʘʚʜʦ 

ʙʘʣʘʥʩʠʥʠʥʛ ʡʠʨʠʢ ʤʠץʜʦʨʜʘ ʜʝʬʠʮʠʪʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʜʠʨ (2-ʜʠʘʛʨʘʤʤʘ). 

2-ʜʠʘʛʨʘʤʤʘ.  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠʥʠʥʛ ʜʝʬʠʮʠʪʠ, 

ʤʣʥ. ɸפʐ ʜʦʣʣʘʨʠ* 

 
*ʈʘʩʤ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ״ʫʟʫʨʠʜʘʛʠ ʉʪʘʪʠʩʪʠʢʘ 

ʘʛʝʥʪʣʠʛʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
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ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʤʘʤʣʘʢʘʪ ʪʘʰץʠ ʩʘʚʜʦ 

ʙʘʣʘʥʩʠʥʠʥʛ  ʜʝʬʠʮʠʪʠ 2021-2023 ʡʠʣʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. 

ɹʫʥʠʥʛ ʫʩʪʠʛʘ ʜʝʬʠʮʠʪ ʤʠץʜʦʨʠ 2023 ʡʠʣʜʘ 2021 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʩʫʨʲʘʪʜʘ ˄ʩʛʘʥ. 

 

ʍʫʣʦʩʘ  

ʀʣʤʠʡ ʤʘץʦʣʘ ʫʩʪʠʜʘ ʠʰʣʘʰ ʞʘʨʘʸʥʠʜʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʜʠʢ: 

*ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʨʝʘʣ ʠץʪʠʩʦʜʠʸʪʥʠ ʙʘʨץʘʨʦʨ 

˄ʩʠʰʠʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʠ ״ʠʩʦʙʣʘʥʘʜʠ; 

*ʧʫʣ ʤʘʩʩʘʩʠʥʠʥʛ ʧʘʩʪ ʚʘ ʙʘʨץʘʨʦʨ ˄ʩʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʢʦʨʭʦʥʘʣʘʨ 

ʬʘʦʣʠʷʪʠʥʠʥʛ ʫʟʣʫʢʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ ʚʘ ʠץʪʠʩʦʜʠʸʪʜʘ 

ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠ ʢʫʯʘʡʪʠʨʘʜʠ; 

* ʧʫʣʣʘʨ ʪʘʢʣʠʬʠʥʠʥʛ ˄ʩʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʤʫץʦʙʠʣ ץʠʡʤʘʪʠʥʠ ʧʘʩʘʡʪʠʨʘʜʠ ʚʘ ʬʦʠʟ ʤʝʲʸʨʠʥʠʥʛ 

ʧʘʩʘʡʠʙ ʙʦʨʠʰʠ ʙʠʣʘʥ ʬʠʨʤʘ ʚʘ ʢʦʤʧʘʥʠʷʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʨʝʞʘʣʠ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ״ʘʞʤʠʥʠ ʦʰʠʨʘʜʠ. ɹʫ ʭʘʨʘʞʘʪʣʘʨ ʨʝʞʘʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ 

ʫʤʫʤʠʡ ʩʫʤʤʘʩʠ ʙʠʣʘʥ ץ˄ʰʠʣʠʙ, ʪʦʚʘʨ ʟʘʭʠʨʘʣʘʨʠʥʠʥʛ ʢ˄ʟʜʘ ʪʫʪʠʣʤʘʛʘʥ 

ʤʠץʜʦʨʜʘ ʩʘʨʬʣʘʥʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ; 

* ʙʘ״ʦʣʘʨʥʠʥʛ ʩʝʟʠʣʘʨʩʠʟ ʜʘʨʘʞʘʜʘʛʠ ˄ʩʠʰʠ ״ʘʤ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʛʘ 

ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ, ʯʫʥʢʠ ʙʘ״ʦʣʘʨʥʠʥʛ ʫʥʯʘʣʠʢ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ 

ʙ˄ʣʤʘʛʘʥ ˄ʩʠʰʠ ״ʘʤ ʠʥʬʣʷʮʠʷ ʜʠʥʘʤʠʢʘʩʠʜʘʛʠ ʥʦʘʥʠץʣʠʢʥʠ ʢʫʯʘʡʪʠʨʘʜʠ; 

*2021-2023 ʡʠʣʣʘʨʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠ ˄ʩʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥʣʠʛʠ ʤʘʟʢʫʨ ʜʘʚʨʜʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ ʚʘ 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥʣʠʛʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʥʘʜʠ; 

*2021-2023 ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ 

ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʧʘʩʪ ʙ˄ʣʛʘʥʣʠʛʠ ʚʘ 2023 ʡʠʣʜʘ 

2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥʣʠʛʠ ʢʦʨʭʦʥʘʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʪ˄ʣʦʚʩʠʟʣʠʢ 

ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ץʠʣʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʤʘʡʜʠ; 

*ʤʘʤʣʘʢʘʪ ʪʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠʥʠʥʛ  ʜʝʬʠʮʠʪʠ 2021-2023 ʡʠʣʣʘʨʜʘ 

˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥʠ ״ʦʣʜʘ, ʜʝʬʠʮʠʪ ʤʠץʜʦʨʠ 2023 ʡʠʣʜʘ 2021 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʫʨʲʘʪʜʘ ˄ʩʛʘʥ. 

ʌʠʢʨʠʤʠʟʯʘ, ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ: 

 1. ʄʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʵʢʩʧʘʥʩʠʦʥʠʩʪʠʢ ʤʦʥʝʪʘʨ ʩʠʸʩʘʪʥʠ ɾ.ʄ. ʂʝʡʥʩ 

ʪʦʤʦʥʠʜʘʥ ʀʢʢʠʥʯʠ ʞʘ״ʦʥ ʫʨʫʰʠʜʘʥ ʢʝʡʠʥ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ʫʤʫʤʠʡ ʪʘʣʘʙʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙʶʜʞʝʪ ʩʠʸʩʘʪʠ ʙʠʣʘʥ ʫʡסʫʥʣʘʰʪʠʨʛʘʥ ʪʘʨʟʜʘ 

ʦʣʠʙ ʙʦʨʠʰ ʣʦʟʠʤ.  

 ʕʢʩʧʘʥʩʠʦʥʠʩʪʠʢ ʤʦʥʝʪʘʨ ʩʠʸʩʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʨʝʜʠʪ 

ʵʢʩʧʘʥʩʠʷʩʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʘʜʠ ʚʘ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʥʦʤʠʥʘʣ ʷʣʧʠ ʠʯʢʠ 

ʤʘ״ʩʫʣʦʪʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ɹʫ ʵʩʘ ʧʫʣ 
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ʤʘʩʩʘʩʠʥʠʥʛ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚ ʢʝʥʛʘʡʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʛʘʥ 

 ʣʘʨʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠסʪʠʩʦʜʠʸʪʥʠʥʛ ʧʫʣ ʤʘʙʣʘץʦʣʜʘ, ʠ״

ʦʰʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

 ʌʠʢʨʠʤʠʟʯʘ, ʵʢʩʧʘʥʩʠʦʥʠʩʪʠʢ ʤʦʥʝʪʘʨ ʩʠʸʩʘʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ, 

ʙʠʨʠʥʯʠʜʘʥ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʪʘʣʘʙʥʦʤʘʩʠ ʩʫʤʤʘʩʠʥʠ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ñʅʦʩʪʨʦò ʚʘʢʠʣʣʠʢ ״ʠʩʦʙʨʘץʘʤʣʘʨʠʜʘ ץʦʣʜʠʨʠʰ ʡ˄ʣʠ 

ʙʠʣʘʥ ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪʣʘʰ ʠʤʢʦʥʠʷʪʠʥʠ ʚʘ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʣʦʟʠʤ, ʠʢʢʠʥʯʠʜʘʥ, ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʜʠʩʢʦʥʪ ʚʘ ʣʦʤʙʘʨʜ ʢʨʝʜʠʪʣʘʨʠ 

ʙʝʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʙʠʣʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʙʝʨʠʣʘʜʠʛʘʥ 

 ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʟʘʨʫʨ, ʫʯʠʥʯʠʜʘʥ, ʪ˄ʣʦʚʛʘ״ ʘʡʪʘ ʤʦʣʠʷʣʘʰ ʢʨʝʜʠʪʣʘʨʠץ

 ʦʨʠ ʙ˄ʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʚʘ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛץʦʙʠʣʣʠʢ ʜʘʨʘʞʘʩʠ ʶץ

ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʢʘʪʣʘʨʠ ʚʘ ʦʙʣʠʛʘʮʠʷʣʘʨʠʥʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʦʯʠץ ʙʦʟʦʨ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʦʙʲʝʢʪʣʘʨʠʛʘ ʘʡʣʘʥʪʠʨʛʘʥ ״ʦʣʜʘ, ʪ˄סʨʠ ʈɽʇʆ ʚʘ ʪʝʩʢʘʨʠ 

ʈɽʇʆ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʢʝʨʘʢ, ʪ˄ʨʪʠʥʯʠʜʘʥ, ʤʠʣʣʠʡ 

ʩʩʫʜʘ ʢʘʧʠʪʘʣʣʘʨʠ ʙʦʟʦʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʘʩʥʦʩʠʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ 

ʪʦʤʦʥʠʜʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠ ʙʦʟʦʨ ʙʘ״ʦʩʠʥʠʥʛ ʧʘʩʪ ʚʘ ʙʘʨץʘʨʦʨ 

ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʵʨʠʰʠʰ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ״ʫʢʫʤʘʪʠ ʪʦʤʦʥʠʜʘʥ ʫʤʫʤʠʡ ʪʘʣʘʙʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙʶʜʞʝʪ ʩʠʸʩʘʪʠʥʠʥʛ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ 

ʥʦʤʠʥʘʣ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ, ʤʦʥʝʪʠʟʘʮʠʷ 

ʢʦʵʬʬʠʮʠʝʥʪʠ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ, ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ 

ʦʯʠץ ʙʦʟʦʨ ʦʧʝʨʘʮʠʷʣʘʨʠ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰʛʘ ʟʘʤʠʥ ʷʨʘʪʘʜʠ. 

2. ʄʘʤʣʘʢʘʪ ʪʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠʥʠʥʛ ʜʝʬʠʮʠʪʠʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ 

ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʤʘʤʣʘʢʘʪʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʠʤʢʦʥʠʷʪʠ ʙ˄ʣʛʘʥ 

ʪʦʚʘʨʣʘʨʥʠ ʠʤʧʦʨʪ ץʠʣʠʰʛʘ ʥʠʩʙʘʪʘʥ ʚʘץʪʠʥʯʘʣʠʢ ʪʘʨʠʬʩʠʟ ʯʝʢʣʦʚ ʞʦʨʠʡ 

 ʠʣʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ɽʚʨʦʧʘ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ɶʟʙʝʢʠʩʪʦʥ ʵʢʩʧʦʨʪʠ ʚʘץ

ʠʤʧʦʨʪʠʜʘʛʠ ʫʣʫʰʠʥʠ ʦʰʠʨʠʰ ״ʠʩʦʙʠʛʘ ʈʦʩʩʠʷʥʠʥʛ ʨʝʩʧʫʙʣʠʢʘʤʠʟ 

ʨʝʟʠʜʝʥʪʣʘʨʠʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʩʘʣʦ״ʠʷʪʠʛʘ ʥʠʩʙʘʪʘʥ ʶʟʘʛʘ ʢʝʣʛʘʥ ʩʘʣʙʠʡ 

ʪʘʲʩʠʨʠʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ ʢʝʨʘʢ, ʫʯʠʥʯʠʜʘʥ, ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ 

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʘʩʦʩʠʡ ʪʘʰץʠ ʩʘʚʜʦ ״ʘʤʢʦʨʣʘʨʠ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ 

(ʈʦʩʩʠʷ, ʍʠʪʦʡ, פʦʟʦסʠʩʪʦʥ, ʊʫʨʢʠʷ) ʤʠʣʣʠʡ ʚʘʣʶʪʘʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʨʝʘʣ 

ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ ʦʰʠʙ ʢʝʪʠʰʠʛʘ ʡ˄ʣ ץ˄ʡʤʘʩʣʠʢ ʦʨץʘʣʠ  ʫʰʙʫ 

ʤʘʤʣʘʢʘʪʣʘʨʛʘ ʵʢʩʧʦʨʪ ץʠʣʠʥʘʸʪʛʘʥ ʪʦʚʘʨʣʘʨʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ 

ʦʰʠʨʠʰ ʣʦʟʠʤ, ʪ˄ʨʪʠʥʯʠʜʘʥ, ʪʦʚʘʨʣʘʨ ʵʢʩʧʦʨʪ ץʠʣʠʥʘʸʪʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʙʦʞ ʩʦʣʠסʠ ʩʪʘʚʢʘʣʘʨʠʥʠ ʧʘʩʘʡʪʠʨʠʰ ʙ˄ʡʠʯʘ ʤʫʟʦʢʘʨʘʣʘʨ 

ʦʣʠʙ ʙʦʨʠʰ ʢʝʨʘʢ. 

2020-2022 ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʙʠʨ ʥʝʯʘ ʤʘʨʪʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ï ʩ˄ʤʥʠʥʛ 

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʘʩʦʩʠʡ ʪʘʰץʠ ʩʘʚʜʦ ״ʘʤʢʦʨʣʘʨʠ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ 

ʤʠʣʣʠʡ ʚʘʣʶʪʘʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʨʝʘʣ ʘʣʤʘʰʫʚ ʢʫʨʩʠʥʠʥʛ ʦʰʠʙ ʢʝʪʠʰʠ 

ʢʫʟʘʪʠʣʜʠ. ʄʘʩʘʣʘʥ, ʩ˄ʤʥʠʥʛ ʨʝʘʣ ʩʘʤʘʨʘʣʠ ʘʣʤʘʰʫʚ ʢʫʨʩʠ 2022 ʡʠʣʥʠʥʛ 

ʠʶʣʴ ʦʡʠʜʘ ʠʶʥʴ ʦʡʠʛʘ ʥʠʩʙʘʪʘʥ 2,1 ʬʦʠʟʛʘ ʦʰʛʘʥ ʙ˄ʣʩʘ, ʰʫ ʡʠʣʥʠʥʛ ʘʚʛʫʩʪ 

ʦʡʠʜʘ ʠʶʣʴ ʦʡʠʛʘ ʥʠʩʙʘʪʘʥ 1,4 ʬʦʠʟʛʘ ʦʰʜʠ [10]. 

ɹʘʥʛʣʘʜʝʰ ʪʘʞʨʠʙʘʩʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʵʢʩʧʦʨʪ ʪʫʰʫʤʠ 

ʤʠץʜʦʨʠ ʚʘ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʤʘ״ʩʫʣʦʪ ʵʢʩʧʦʨʪ ץʠʣʠʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʥʠʥʛ ʙʦʞ 
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ʩʦʣʠסʠ ʩʪʘʚʢʘʣʘʨʠ ʜʘʨʘʞʘʩʠ ʙʝʚʦʩʠʪʘ ʚʘ ʢʫʯʣʠ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ɹʘʥʛʣʘʜʝʰʜʘʥ ʵʢʩʧʦʨʪ ץʠʣʠʥʘʸʪʛʘʥ ʪʦʚʘʨʣʘʨ ʫʯʫʥ ɸפʐʜʘ ʙʦʞ ʩʦʣʠסʠ 

ʩʪʘʚʢʘʣʘʨʠ ʞʫʜʘ ʶץʦʨʠ ʙ˄ʣʠʙ, ʜʘʨʘʞʘʩʠʛʘ ʢ˄ʨʘ ʪ˄ʨʪʠʥʯʠ ˄ʨʠʥʥʠ ʵʛʘʣʣʘʨ 

ʵʜʠ. 2006 ʡʠʣʜʘ ɹʘʥʛʣʘʜʝʰʥʠʥʛ ɸפʐʛʘ ʵʢʩʧʦʨʪʠ ״ʘʞʤʠ 3,3 ʤʣʨʜ. ʜʦʣʣʘʨʥʠ 

ʪʘʰʢʠʣ ץʠʣʛʘʥʠ ״ʦʣʜʘ, ʪ˄ʣʘʥʛʘʥ ʙʦʞ ʩʦʣʠסʠ ʩʫʤʤʘʩʠ 500 ʤʠʥʛ ɸפʐ 

ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ׳ʦʣʙʫʢʠ, ɹʫʶʢ ɹʨʠʪʘʥʠʷ ״ʘʤ ʰʫʥʯʘ ʙʦʞ ʩʦʣʠסʠ 

ʪ˄ʣʘʜʠ, ʘʤʤʦ ʫʥʠʥʛ ɸפʐʛʘ ʵʢʩʧʦʨʪʠ ״ʘʞʤʠ 54 ʤʣʨʜ. ʜʦʣʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ 

ʵʜʠ [11]. 
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ʕʅɽʈɻʀʗ ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ ʆʐʀʈʀʐɻɸ פɸʈɸʊʀʃɻɸʅ 

ʃʆʁʀ׳ɸʃɸʈʅʀ ʄʆʃʀʗʃɸʐʊʀʈʀʐʅʀʅɻ ʍʆʈʀɾ ʊɸɾʈʀɹɸʉʀ 

 

ʅʦʩʠʨʦʚ ʕʛʘʤץʫʣ ʀʩʤʘʠʣʦʚʠʯ  

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ ʜʦʮʝʥʪ 

ʙʘϲʦʣʘʰ ʠʰʠ ʚʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ 

ʢʘʬʝʜʨʘʩʠ ʤʫʜʠʨʠ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ ʠϨʪʠʩʦʜʠʸʪ 

 ʫʥʠʚʝʨʩʠʪʝʪʠ  

E-mail:egamqul74@mail.ru 

ORCID: 0000-0002-9355-1973 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʭʘʣץʘʨʦ ʪʘʰʢʠʣʦʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʫʡ-ʞʦʡ 

ʭ˄ʞʘʣʠʛʠ, ʪʨʘʥʩʧʦʨʪ ʚʘ ʙʠʟʥʝʩ ʩʦ״ʘʩʠʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʶʟʘʩʠʜʘʥ ʪʘʚʩʠʷ ʵʪʠʣʛʘʥ ʸʥʜʦʰʫʚʣʘʨ ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʵʥʝʨʛʝʪʠʢʘ ʪʠʟʠʤʠʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ 

ʣʦʡʠ״ʘʣʘʨ ״ʘʤʜʘ ʫʣʘʨʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ ʘʤʘʣʠʸʪʠ ʪʘʜץʠץ 

ʵʪʠʣʠʙ, ʤʘʤʣʘʢʘʪʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ ʪʘʢʣʠʬ-

ʪʘʚʩʠʷʣʘʨ ʙʝʨʠʣʛʘʥ. 

 ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʠʥʚʝʩʪʠʮʠʷʣʘʨ, ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠ, ʙʘʨץʘʨʦʨ 

ʨʠʚʦʞʣʘʥʠʰ, ʪʠʞʦʨʘʪ ʙʘʥʢʠ, ʤʦʣʠʷ ʙʦʟʦʨʠ, ʜʘʚʣʘʪ-ʭʫʩʫʩʠʡ ʰʝʨʠʢʣʠʛʠ,  

ʨʠʩʢʣʘʨʥʠ ʪʘץʩʠʤʣʘʰ, ʩʫʙʩʠʜʠʷʣʘʨ, ʤʦʣʠʷʚʠʡ ʠʤʪʠʸʟʣʘʨ. 

 

ɿɸʈʋɹɽɾʅʓʁ ʆʇʓʊ ʌʀʅɸʅʉʀʈʆɺɸʅʀʗ ʇʈʆɽʂʊʆɺ ʇʆ 

ʇʆɺʓʐɽʅʀʖ ʕʅɽʈɻʆʕʌʌɽʂʊʀɺʅʆʉʊʀ 

 

ʅʦʩʠʨʦʚ ʕʛʘʤʢʫʣ ʀʩʤʘʠʣʦʚʠʯ 

ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ʜʦʮʝʥʪ 

ʟʘʚʝʜʫʶʱʠʡ ʢʘʬʝʜʨʦʡ ʦʮʝʥʦʯʥʳʭ 

ʨʘʙʦʪ ʠ ʠʥʚʝʩʪʠʮʠʡ 

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

  ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʨʝʢʦʤʝʥʜʫʝʤʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʧʫʪʠ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʞʠʣʠʱʥʦʛʦ ʩʝʢʪʦʨʘ, 

ʪʨʘʥʩʧʦʨʪʘ ʠ ʙʠʟʥʝʩʘ. ʀʟʫʯʝʥʳ ʟʘʨʫʙʝʞʥʳʝ ʧʨʦʝʢʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʤʦʜʝʨʥʠʟʘʮʠʝʡ, ʮʠʬʨʦʚʠʟʘʮʠʝʡ ʠ ʧʦʚʳʰʝʥʠʝʤ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʵʥʝʨʛʦʩʠʩʪʝʤʳ, ʠʩʩʣʝʜʦʚʘʥʘ ʧʨʘʢʪʠʢʘ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ 

ʠʥʚʝʩʪʠʮʠʡ, ʘ ʪʘʢʞʝ ʧʨʝʜʣʦʞʝʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʧʦʚʳʰʝʥʠʶ 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʩʪʨʘʥʝ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʮʠʠ, ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʫʩʪʦʡʯʠʚʦʝ 

ʨʘʟʚʠʪʠʝ, ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ, ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʝ 

ʧʘʨʪʥʝʨʩʪʚʦ, ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʠʩʢʦʚ, ʩʫʙʩʠʜʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʣʴʛʦʪʳ. 
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Abstract. The article analyzes the approaches recommended by 

international organizations for increasing energy efficiency in the housing sector, 

transport and business. Foreign projects related to the modernization and 

digitalization of the energy system, related to increasing energy efficiency, as well 

as the practice of developed countries in attracting investment in them were also 

studied. The article provides recommendations for improving energy efficiency in 

the country. 

Keywords: investments, energy efficiency, sustainable development, 

commercial banks, financial markets, public-private partnership, risk sharing, 

subsidies, financial incentives. 

 

ʂʠʨʠʰ 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʩʘʣʘʩʠ ʛʣʦʙʘʣ 

ʤʠץʸʩʜʘ ״ʘʣ ץʠʣʠʥʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʤʫ״ʠʤ ʚʘʟʠʬʘʣʘʨʜʘʥ ʙʠʨʠʛʘ ʘʡʣʘʥʜʠ. 

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ״ʫʢʫʤʘʪʣʘʨʛʘ ʙʠʨ ʧʘʡʪʥʠʥʛ ˄ʟʠʜʘ 

ʤʘʤʣʘʢʘʪ ʵʥʝʨʛʠʷ ʭʘʚʬʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʵʥʝʨʛʠʷʥʠ ʷʨʘʪʠʰʥʠʥʛ ʷʥʛʠ 

ʫʩʫʣʣʘʨʠʥʠ ץ˄ʣʣʘʰ ʦʨץʘʣʠ ʪʘʙʠʘʪʛʘ ʟʘʨʘʨʣʠ ʪʘʲʩʠʨʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ״ʘʤʜʘ 

ʩʘʥʦʘʪʜʘ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʢʥʠ ʦʰʠʨʠʰ ʵʚʘʟʠʛʘ ʵʥʝʨʛʝʪʠʢʘ ʩʠʸʩʘʪʠʜʘʛʠ 

ʘʩʦʩʠʡ ʤʘץʩʘʜʣʘʨʛʘ ʵʨʠʰʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ. 

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰ 

ʢʝʣʘʞʘʢʜʘ ʵʥʝʨʛʠʷʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ץʠʩץʘʨʠʰʠ ʚʘ ʢ˄ʨʩʘʪʠʣʘʸʪʛʘʥ 

ʭʠʟʤʘʪʣʘʨ ʩʠʬʘʪʠʥʠʥʛ ʦʰʠʰʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ 

ʠץʪʠʩʦʜʠʸʪʜʘ  ʵʥʝʨʛʠʷ ʪʝʞʘʤʢʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʚʘ ʵʥʝʨʛʠʷ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʡ˄ʥʘʣʠʰʠʜʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨ ʦʣʠʙ ʙʦʨʠʰ 

ʤʫ״ʠʤ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘ ʙʠʨ ץʘʪʦʨ ʤʘ״ʘʣʣʠʡ ʚʘ 

ʭʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʟʣʘʥʠʰʣʘʨ ʦʣʠʙ ʙʦʨʠʣʛʘʥ ʙ˄ʣʠʙ, 

ʤʘʟʢʫʨ ʡ˄ʥʘʣʠʰʜʘʛʠ ʠʟʣʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ 

 .ʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥץ

 ɿʘʤʦʥʘʚʠʡ ʠץʪʠʩʦʜʠʸʪʜʘ ʰʫʥʜʘʡ ʪʫʰʫʥʯʘ ʶʟʘʛʘ ʢʝʣʜʠʢʠ, ʵʥʝʨʛʠʷ 

ʨʝʩʫʨʩʣʘʨʠ ʠץʪʠʩʦʜʠʸʪ ʨʠʚʦʞʣʘʥʠʰʠʥʠʥʛ ʯʝʛʘʨʘʣʘʨʠʥʠ ʙʝʣʛʠʣʘʡʜʠ. ɹʫ ʵʩʘ 
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ʵʥʝʨʛʠʷʥʠ ʪʝʞʘʰ ʤʘʩʘʣʘʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʵʢʘʥʣʠʛʠʛʘ ʚʘ 

ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠʥʛ ʘʩʦʩʠʡ ʤʘʥʙʘʠ 

ʩʠʬʘʪʠʜʘ ץʘʨʘʰʛʘ ʦʣʠʙ ʢʝʣʜʠ [1]. 

ʕʥʝʨʛʠʷʥʠ ʪʝʞʘʰ ʚʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ï ʪʫʨʣʠ 

ʤʘʤʣʘʢʘʪʣʘʨ ʵʥʝʨʛʠʷ ʩʪʨʘʪʝʛʠʷʩʠʥʠʥʛ ʜʦʣʟʘʨʙ ʡ˄ʥʘʣʠʰʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʕʥʝʨʛʠʷ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰ ʘʪʨʦʬ-ʤʫ״ʠʪʛʘ ʩʘʣʙʠʡ 

ʪʘʲʩʠʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ״ʘʤʜʘ ʪʘʨʤʦץʣʘʨʥʠ ʠʥʥʦʚʘʮʠʦʥ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʩʘʣʦ״ʠʷʪʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ [2]. 

ʀץʪʠʩʦʜʠʸʪʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʜʘʚʣʘʪ, ʙʠʟʥʝʩ ʚʘ  

ʞʘʤʠʷʪ ʫʯʫʥ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰʥʠʥʛ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʚʘ ʩʠʸʩʠʡ ʥʘʪʠʞʘʣʘʨʠ ʢ˄ʧʨʦץ ʜʘʚʣʘʪ 

ʪʫʟʠʣʤʘʣʘʨʠ, ʙʠʟʥʝʩ ʚʘʢʠʣʣʘʨʠ ʫʯʫʥ ʵʢʦʣʦʛʠʢ ʚʘ ʭʫʩʫʩʠʡ-ʭ˄ʞʘʣʠʢ 

ʤʘʩʘʣʘʣʘʨʠʥʠ ʝʯʠʰʜʘ ʢ˄ʧʨʦץ ץʠʟʠץʠʰ ʫʡסʦʪʘʜʠ [3]. 

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʛʘ ʢʠʯʠʢ ʚʘ 

˄ʨʪʘ ʙʠʟʥʝʩ ʢʦʨʭʦʥʘʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʩʘʨʤʦʷ ʢʠʨʠʪʠʰ ״ʘʤ ʵʢʦʣʦʛʠʢ, ״ʘʤ 

ʠץʪʠʩʦʜʠʡ ʩʘʙʘʙʣʘʨʛʘ ʢ˄ʨʘ ʢʘʪʪʘ ʤʫʘʤʤʦ ״ʠʩʦʙʣʘʥʘʜʠ. ʄʘʲʣʫʤ ʙʠʨ ʪ˄ʩʠץʣʘʨ 

ʢ˄ʧʠʥʯʘ ʙʫʥʜʘʡ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʛʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰʥʠ ץʠʡʠʥʣʘʰʪʠʨʘʜʠ. 

ɹʫʥʜʘ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʠץʪʠʩʦʜʠʡ ʪ˄ʩʠץʣʘʨʥʠ 

ʝʥʛʠʙ ˄ʪʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ [4]. 

ʕʥʝʨʛʠʷ ʪʝʞʘʤʢʦʨʣʠʛʠ ʬʘץʘʪ ʙʠʨʛʠʥʘ ʠץʪʠʩʦʜʠʸʪ ʪʘʨʤʦץʣʘʨʠʛʘ ʵʤʘʩ, 

ʙʘʣʢʠ ʤʘʤʣʘʢʘʪʥʠʥʛ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʛʘ ״ʘʤ ˄ʟ ʪʘʲʩʠʨʠʥʠ 

ʢ˄ʨʩʪʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ״ʘʤ ʛʣʦʙʘʣʣʘʰʫʚ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ʯʫץʫʨʣʘʰʫʚʠ 

ʰʘʨʦʠʪʠʜʘ ״ʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ñʷʰʠʣ ʠץʪʠʩʦʜʠʸʪʥʠò ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʠ ʚʘ 

ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʫʰʙʫ ʩʦ״ʘʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ ʤʫʪʪʘʩʠʣ 

ʨʘʚʠʰʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰʠ ʣʦʟʠʤ [5]. 
 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 
 

ɹʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰ ʤʘץʩʘʜʣʘʨʠ (ɹʈʄ)ʥʠʥʛ 7-ʡ˄ʥʘʣʠʰʠ çɸʨʟʦʥ, 

ʠʰʦʥʯʣʠ, ʙʘʨץʘʨʦʨ ʚʘ ʟʘʤʦʥʘʚʠʡ ʵʥʝʨʛʠʷ ʤʘʥʙʘʣʘʨʠʜʘʥ ʙʘʨʯʘ ʫʯʫʥ 

ʫʤʫʤʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʪʘʲʤʠʥʣʘʰèʛʘ ץʘʨʘʪʠʣʛʘʥ. ʄʘʟʢʫʨ ʤʘץʩʘʜ 

ʙʦʰץʘ ɹʈʄʛʘ ʵʨʠʰʠʰʥʠʥʛ ʢʘʣʠʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʏʫʥʢʠ ʵʥʝʨʛʠʷ ʙʠʣʘʥ ʙʦסʣʠץ 

ʤʫʘʤʤʦʣʘʨ ʙʫʪʫʥ ʜʫʥʸʛʘ ʪʘʘʣʣʫץʣʠ ʙ˄ʣʛʘʥ ʤʫʘʤʤʦʣʘʨ ʩʠʨʘʩʠʛʘ ʢʠʨʘʜʠ.  

ʕʢʩʧʝʨʪʣʘʨ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʠץʪʠʩʦʜʠʡ, 

ʠʞʪʠʤʦʠʡ ʚʘ ʵʢʦʣʦʛʠʢ ʡ˄ʥʘʣʠʰʣʘʨʜʘ ʢ˄ʧʣʘʙ ʠʞʦʙʠʡ ˄ʟʛʘʨʠʰʣʘʨ ʚʘ 

ʥʘʪʠʞʘʣʘʨʛʘ ʵʨʠʰʠʰʥʠʥʛ ʵʥʛ ʩʘʤʘʨʘʣʠ ʚʦʩʠʪʘʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ɼʫʥʸ ʙ˄ʡʠʯʘ ʕʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰ ʠʥʜʝʢʩʠ (ETI - Energy Transition Index) 

ʨʝʡʪʠʥʛʠ ״ʘʨ ʡʠʣʠ ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʬʦʨʫʤʠ ʪʦʤʦʥʠʜʘʥ ʵʲʣʦʥ ץʠʣʠʥʠʙ 

ʙʦʨʠʣʘʜʠ. ʄʘʟʢʫʨ ʨʝʡʪʠʥʛʥʠ ʪʫʟʠʰʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʚʘ ʨʠʚʦʞʣʘʥʠʰ, 

ʵʢʦʣʦʛʠʢ ʙʘʨץʘʨʦʨʣʠʢ ʚʘ ʵʥʝʨʛʝʪʠʢʘ ʭʘʚʬʩʠʟʣʠʛʠʛʘ ʦʠʜ ʫʯʪʘ ʘʩʦʩʠʡ 

ʪʘʤʦʡʠʣʛʘ ʪʘʷʥʠʣʘʜʠ. ʄʘʟʢʫʨ ʠʥʜʝʢʩ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʜʘʚʣʘʪʣʘʨ ʤʠץʸʩʠʜʘ 

ʵʥʝʨʛʝʪʠʢʘ ʪʠʟʠʤʣʘʨʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʙʘ״ʦ ʙʝʨʠʰ ʠʤʢʦʥʠʥʠ ʷʨʘʪʘʜʠ.  

ʕʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰ ʠʥʜʝʢʩʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʩʘʤʘʨʘʣʠ ʵʥʝʨʛʝʪʠʢʘʛʘ 

˄ʪʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ, ʠʥʩʪʠʪʫʮʠʦʥʘʣ, 

ʠʞʪʠʤʦʠʡ ʚʘ ʛʝʦʩʠʸʩʠʡ ʦʤʠʣʣʘʨʛʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʘʜʠ [6]. ʀʥʜʝʢʩʥʠ 
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ʘʥʠץʣʘʰʜʘ ץʫʡʠʜʘʛʠ ʦʤʠʣʣʘʨ ״ʠʩʦʙʛʘ ʦʣʠʥʘʜʠ (1-ʯʠʟʤʘ).    

ETI ʜʦʠʨʘʩʠʜʘ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʵʥʝʨʛʠʷ ʪʠʟʠʤʠʥʠʥʛ ʞʦʨʠʡ ״ʦʣʘʪʠ ʚʘ 

ʙʘʨץʘʨʦʨ ʵʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰ ʫʯʫʥ ץʫʣʘʡ ʤʫ״ʠʪʥʠ ʪʘʲʤʠʥʣʦʚʯʠ ״ʘץץʦʥʠʡʣʠʢ 

ʚʘ ʪʝʥʛʣʠʣʠʢ, ʭʘʚʬʩʠʟʣʠʢ, ʙʘʨץʘʨʦʨʣʠʢ, ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʚʘ ʤʝʲʸʨʠʡ-״ʫץʫץʠʡ 

ʘʩʦʩʣʘʨ ״ʘʤʜʘ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʦʤʠʣʣʘʨʠ ʢʘʙʠ ʢʦʤʧʦʥʝʥʪʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ 

ʦʣʛʘʥ ʡ˄ʥʘʣʠʰʣʘʨ ʪʘ״ʣʠʣ ץʠʣʠʥʘʜʠ. ʄʘʨʢʘʟʠʡ ʆʩʠʸ ʤʠʥʪʘץʘʩʠʜʘʥ 

ʕʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰ ʠʥʜʝʢʩʠʜʘ פʦʟʦסʠʩʪʦʥ, פʠʨסʠʟʠʩʪʦʥ ʚʘ ʊʦʞʠʢʠʩʪʦʥ 

ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʨʝʡʪʠʥʛʣʘʨʠ ʢʝʣʪʠʨʠʣʛʘʥ.  

ɼʫʥʸʜʘ ʤʠץʸʩʠʜʘ ʢ˄ʧʣʘʙ ʤʘʤʣʘʢʘʪ ״ʫʢʫʤʘʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʵʥʝʨʛʠʷ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʩʘʡʠ-״ʘʨʘʢʘʪʣʘʨʛʘ 

 ʣʠʤ ˄ʟʛʘʨʠʰʣʘʨʠ ʙ˄ʡʠʯʘ ʇʘʨʠʞץʘʨʘʤʘʩʜʘʥ, 2050 ʡʠʣʛʘ ʙʦʨʠʙ ʠץ

ʢʝʣʠʰʫʚʠʜʘ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʥʘʪʠʞʘʛʘ ʵʨʠʰʠʰ ʤʫʨʘʢʢʘʙ ʚʘʟʠʬʘʜʘʡ 

ʢ˄ʨʠʥʤʦץʜʘ.   

1-ʯʠʟʤʘ.  

ʕʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰ ʠʥʜʝʢʩʠʥʠ ״ʠʩʦʙʣʘʰʜʘ ʵʲʪʠʙʦʨʛʘ  

ʦʣʠʥʘʜʠʛʘʥ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨ*  
 

 

*ʄʘʥʙʘ. Fostering Effective Energy Transition: 2023 Edition, -p.10. 

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘ ʙʘʨʯʘ ʠʤʢʦʥʠʷʪʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ״ʘʤʜʘ ʤʘץʙʫʣ ʠʥʚʝʩʪʠʮʠʷ ץʘʨʦʨʣʘʨʠʥʠ ץʘʙʫʣ ץʠʣʠʰ ʫʯʫʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ״ʫʢʫʤʘʪʣʘʨʠ ʵʥʝʨʛʝʪʠʢʘ ʩʦ״ʘʩʠʜʘ ʙʦʰץʘʨʫʚʥʠ 

ʩʦʜʜʘʣʘʰʪʠʨʠʰʛʘ, ʪʘץʜʠʤ ʵʪʠʣʘʸʪʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʩʠʬʘʪʠʥʠ ʷʥʘʜʘ 

ʦʰʠʨʠʰʛʘ ʚʘ ץʫʣʘʡ ʤʝʲʸʨʠʡ-״ʫץʫץʠʡ ʘʩʦʩʥʠ ʷʨʘʪʠʰʛʘ ״ʘʨʘʢʘʪ ץʠʣʠʰʤʦץʜʘ. 

ʂ˄ʧʯʠʣʠʢ ʜʘʚʣʘʪʣʘʨʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʦʨʘʩʠʜʘ 

 ʘʨʠʰ ʚʘ ʤʦʣʠʷʚʠʡץʠʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ ʪʠʟʠʤʥʠ ʙʦʰ״ʫʣʘʡ ʤʫץ

ʪʘʲʤʠʥʦʪ ץʠʡʠʥ ʚʘʟʠʬʘ ʙ˄ʣʠʙ ץʦʣʤʦץʜʘ. ɹʄʊ ʚʘ ɽʚʨʦʧʘ ʠץʪʠʩʦʜʠʡ 

ʢʦʤʠʩʩʠʷʩʠ ʵʢʩʧʝʨʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʙʦʨʘʩʠʜʘʛʠ ״ʠʩʦʙʦʪʠʜʘ ʫʡ-ʞʦʡ ʭ˄ʞʘʣʠʛʠ, ʪʨʘʥʩʧʦʨʪ ʪʠʟʠʤʠ ʚʘ ʙʠʟʥʝʩ 
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ʩʦ״ʘʩʠʛʘ ʦʠʜ ʪʘʨʤʦץʣʘʨʘʨʦ ʫʤʫʤʠʡ ʭʫʣʦʩʘʣʘʨ ʞʘʤʣʘʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ,  

 ʘʩʠʜʘ ʵʥʝʨʛʠʷ״ʠʩʦʙʦʪʜʘ ʫʡ-ʞʦʡ ʭ˄ʞʘʣʠʛʠ, ʪʨʘʥʩʧʦʨʪ ʪʠʟʠʤʠ ʚʘ ʙʠʟʥʝʩ ʩʦ״

ʪʘʲʤʠʥʦʪʠ ʩʠʸʩʘʪʠʥʠʥʛ ʘʩʦʩʠʥʠ ʪʘʰʢʠʣ ץʠʣʠʰʠ ʢʝʨʘʢ ʙ˄ʣʛʘʥ ʪʘʤʦʡʠʣʣʘʨ ʚʘ 

ʘʤʘʣʠʡ ʩʠʸʩʘʪ ˄ʨʠʥ ʦʣʛʘʥ [7].  

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ ʭʦʨʠʞ ʪʘʞʨʠʙʘʣʘʨʠ 

ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ  ʠʞʦʙʠʡ ʸʥʜʦʰʫʚʣʘʨʛʘ ʪ˄ʭʪʘʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, 

ʫʣʘʨʛʘ ʫʡ-ʞʦʡ ʭ˄ʞʘʣʠʛʠ ʩʦ״ʘʩʠʜʘ ʠʩʩʠץʣʠʢʥʠ ʩʘץʣʘʰ ʚʘ ʠʣʛʘʨʠ ץʫʨʠʣʛʘʥ 

ʢ˄ʧ ץʘʚʘʪʣʠ ʫʡʣʘʨʜʘ ʠʩʩʠץʣʠʢʥʠ ʩʘץʣʘʰ ʤʘץʩʘʜʠʜʘ ʫʣʘʨʥʠ ץʘʡʪʘ ʞʠ״ʦʟʣʘʰ, 

ʵʥʝʨʛʠʷ ʭʫʩʫʩʠʷʪʣʘʨʠʛʘ ʤʠʥʠʤʘʣ ʪʘʣʘʙʣʘʨ (ʕʍʄʊ) ʚʘ ץʫʨʠʣʠʰ ץʦʠʜʘʣʘʨʠ, 

ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ʩʝʨʪʠʬʠʢʘʪʣʘʰ, ʕʍʄʊ ʚʘ ʵʣʝʢʪʨ ʫʩʢʫʥʘʣʘʨʠʥʠ 

ʤʘʨʢʠʨʦʚʢʘʣʘʰ, ʶץʦʨʠ ʩʘʤʘʨʘʣʠ ʵʣʝʢʪʨ ʫʩʢʫʥʘʣʘʨʥʠ ʩʠʥʦʚʜʘʥ ˄ʪʢʘʟʠʰ ʚʘ 

ʩʘʤʘʨʘʣʠ ʸʨʠʪʠʰ ʪʠʟʠʤʠʥʠ ץ˄ʣʣʘʰ ʢʘʙʠʣʘʨ ʢʠʨʠʪʠʣʛʘʥ (2-ʞʘʜʚʘʣ).   

2-ʞʘʜʚʘʣ.  

ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

 ʶʟʘʩʠʜʘʥ ʸʥʜʦʰʫʚʣʘʨ* 

 

*ʄʘʥʙʘ: ʇʦʣʠʪʠʢʘ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ: ʧʝʨʝʜʦʚʦʡ ʦʧʳʪ. ɺʪʦʨʦʝ ʠʟʜʘʥʠʝ. 

ɽʕʂ ʆʆʅ. ISSN: 2078-5887. March 2018 ï 479 ï ECE/ENERGY/100/Rev.1  

 

ʊʨʘʥʩʧʦʨʪ ʩʦ״ʘʩʠʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ 

ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ ʠʞʦʙʠʡ ʸʥʜʦʰʫʚʣʘʨ ʩʠʨʘʩʠʛʘ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ ʫʯʫʥ 

ʩʦʣʠץ ʩʠʸʩʘʪʠʥʠ ʶʨʠʪʠʰ, ʝʥʛʠʣ ʘʚʪʦʤʦʙʠʣʣʘʨ ʫʯʫʥ ʸץʠʣסʠʥʠ ʠץʪʠʩʦʜ ץʠʣʠʰ 

ʙʦʨʘʩʠʜʘ ʤʝʲʸʨ ʚʘ ʤʘʨʢʠʨʦʚʢʘ ʞʦʨʠʡ ץʠʣʠʰ, ñʵʢʦ״ʘʨʘʢʘʪòʥʠ ʞʦʥʣʘʥʪʠʨʠʰ 

ʚʘ ʞʘʤʦʘʪ ʪʨʘʥʩʧʦʨʪʠ ʚʘ ʵʥʝʨʛʠʷ ʪʝʞʘʤʢʦʨ ״ʘʨʘʢʘʪʣʘʥʠʰ ʫʩʫʣʣʘʨʠʥʠ 

 ʘʩʠʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ״ʣʣʘʰ ʤʘʩʘʣʘʣʘʨʠ ʢʠʨʠʪʠʣʛʘʥ. ɹʠʟʥʝʩ ʩʦ˄ץ

ʪʘʲʤʠʥʣʘʰ ʙʦʨʘʩʠʜʘʛʠ ʸʥʜʦʰʫʚʣʘʨ ץʘʪʦʨʠʜʘʥ ʵʥʝʨʛʠʷʜʘʥ ʦץʠʣʦʥʘ 
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ʬʦʡʜʘʣʘʥʠʰ, ISO 50001ʛʘ ˄ʪʠʰ, ʘץʣʣʠ ʪʠʞʦʨʘʪ ʙʠʥʦʣʘʨʠʥʠ ʷʨʘʪʠʰ, 

ʠʤʢʦʥʠʷʪʣʘʨʥʠ ˄ʨʛʘʥʠʰ, ʢʠʯʠʢ ʚʘ ˄ʨʪʘ ʢʦʨʭʦʥʘʣʘʨ, ʩʘʥʦʘʪ ʫʩʢʫʥʘʣʘʨʠ ʫʯʫʥ 

ʕʍʄʊʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʚʘ ʠʭʪʠʸʨʠʡ ʢʝʣʠʰʫʚʣʘʨ ˄ʨʠʥ ʦʣʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ɹʄʊ ʚʘ ɽʚʨʦʧʘ ʠץʪʠʩʦʜʠʡ ʢʦʤʠʩʩʠʷʩʠ ʵʢʩʧʝʨʪʣʘʨʠ 

ʪʦʤʦʥʠʜʘʥ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ ״ʫʢʫʤʘʪʣʘʨʛʘ 

ʙʦʰץʘʨʫʚ ʚʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʣʛʘʥ ʪʘʨʤʦץʣʘʨʘʨʦ 

ʩʠʸʩʘʪ ʦʣʠʙ ʙʦʨʠʰ ʶʟʘʩʠʜʘʥ ʪʘʚʩʠʷʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ (3-ʞʘʜʚʘʣ). 

3-ʞʘʜʚʘʣ.  

ɹʦʰץʘʨʫʚ ʚʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ  

ʪʘʨʤʦץʣʘʨʘʨʦ ʩʠʸʩʘʪ 

 

ʄʘʥʙʘ: ʇʦʣʠʪʠʢʘ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ: ʧʝʨʝʜʦʚʦʡ ʦʧʳʪ. ɺʪʦʨʦʝ 

ʠʟʜʘʥʠʝ. ɽʕʂ ʆʆʅ. ISSN: 2078-5887. March 2018 ï 479 ï ECE/ENERGY/100/Rev.1  

ɹʫ ʙʦʨʘʜʘ ʙʘʨʯʘ ʪʘʨʤʦץʣʘʨ ʤʘʥʬʘʘʪʣʘʨʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠʛʘʥ ʢʦʤʤʫʥʘʣ 

ʩʦ״ʘʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʩʠʸʩʘʪ ʡ˄ʥʘʣʠʰʣʘʨʠ ʩʠʬʘʪʠʜʘ 

ʢʦʤʤʫʥʘʣ ʭʠʟʤʘʪʣʘʨ ʫʯʫʥ ʪʘʨʠʬʣʘʨʥʠ ʨʝʘʣ ʭʘʨʘʞʘʪʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ 

 ʠʣʠʰץ ʦʣʜʘ ʙʝʣʛʠʣʘʰ, ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠ ʥʘʟʦʨʘʪ״

ʶʟʘʩʠʜʘʥ ʟʘʨʫʨ ץʦʠʜʘʣʘʨ ץʘʙʫʣ ץʠʣʠʰ ʚʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʶʟʘʩʠʜʘʥ ʪʘץʜʠʤ ʵʪʠʣʘʜʠʛʘʥ ʠʭʪʠʸʨʠʡ ʜʘʩʪʫʨʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʢʘʙʠ 

ʤʘʤʣʘʢʘʪʠʤʠʟ ʫʯʫʥ ʞʦʟʠʙʘʜʦʨ ʙ˄ʣʛʘʥ ʪʘʢʣʠʬ-ʪʘʚʩʠʷʣʘʨ ˄ʨʠʥ ʦʣʛʘʥ. 
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ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘ ʪʘʨʤʦץʣʘʨʘʨʦ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʩʠʸʩʘʪʠʛʘ ʜʘʚʣʘʪ ʠʰʪʠʨʦʢʠʜʘ ʢʨʝʜʠʪʣʘʨ ʦʨץʘʣʠ 

 ʘʤʢʦʨʣʠʢʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ, ʵʥʝʨʛʠʷ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʫʚʯʠ״

ʢʦʤʧʘʥʠʷʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʜʘʚʣʘʪ-ʭʫʩʫʩʠʡ ʰʝʨʠʢʣʠʛʠ (ɼʍʐ) ʘʩʦʩʠʜʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ, ʤʦʣʠʷʚʠʡ ʢʘʬʦʣʘʪʣʘʨ ʙʝʨʠʰ, ʨʠʩʢʣʘʨʥʠ ʪʘץʩʠʤʣʘʰ, ʜʘʚʣʘʪ 

ʪʦʤʦʥʠʜʘʥ ʩʫʙʩʠʜʠʷʣʘʨ, ʩʦʣʠץ ʠʤʪʠʸʟʣʘʨʠ, ʯʝʛʠʨʤʘʣʘʨ ʚʘ ʙʦʰץʘ ʠʤʪʠʸʟʣʘʨ 

ʙʝʨʠʰ ״ʘʤʜʘ ʍʘʣץʘʨʦ ʠץʣʠʤ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʛʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢʘʙʠ  ʡ˄ʥʘʣʠʰʣʘʨ ʢʠʨʠʪʠʣʛʘʥ. 

ʍʘʣץʘʨʦ ʵʢʩʧʝʨʪʣʘʨ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʩʘʣʘʩʠʛʘ 

ʥʠʩʙʘʪʘʥ ץʠʩץʘ ʤʫʜʜʘʪʜʘ ʚʘ ʢʘʤ ʭʘʨʘʞʘʪʣʘʨ ״ʠʩʦʙʠʛʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʚʦʩʠʪʘ ʩʠʬʘʪʠʜʘ ץʘʨʘʰʤʦץʜʘ. ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰ ʵʥʝʨʛʠʷ ʪʘʲʤʠʥʦʪʠʛʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰ ʙʠʣʘʥ ʙʦסʣʠץ 

ʵ״ʪʠʸʞʣʘʨʥʠ ʢʘʤʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

ʂ˄ʧʯʠʣʠʢ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʩʘʲʡ-״ʘʨʘʢʘʪʣʘʨ ʘʩʪʘ-ʩʝʢʠʥ ˄ʟ ʥʘʪʠʞʘʩʠʥʠ ʙʝʨʤʦץʜʘ. 

ɸʣʙʘʪʪʘ ʙʫʥʜʘʡ ʥʘʪʠʞʘʣʘʨʛʘ ʵʨʠʰʠʰʜʘ ʙʦʰץʘʨʫʚ ʘʤʘʣʠʸʪʠ ʚʘ ʜʘʚʣʘʪ 

ʦʨʛʘʥʣʘʨʠ ʩʠʸʩʘʪʠ ץ˄ʣ ʢʝʣʤʦץʜʘ. ʀʩʪʝʲʤʦʣʯʠʣʘʨ, ʤʘ״ʘʣʣʠʡ ˄ʟ-˄ʟʠʥʠ 

ʙʦʰץʘʨʠʰ ʦʨʛʘʥʣʘʨʠ, ʢʦʤʤʫʥʘʣ ʭ˄ʞʘʣʠʛʠ ʢʦʨʭʦʥʘʣʘʨʠ ʚʘ ʪʘʲʤʠʥʦʪʯʠ 

ʪʘʰʢʠʣʦʪʣʘʨ ˄ʟʘʨʦ ״ʘʤʢʦʨʣʠʢʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʷʥʘʜʘ ʦʰʠʨʠʰ 

ʠʤʢʦʥʠʷʪʣʘʨʠʛʘ ʵʛʘ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʜʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʚʘ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʥʠʥʛ ״ʘʤ ʤʫʥʦʩʠʙ 

˄ʨʥʠ ʙʦʨʣʠʛʠʥʠ ץʘʡʜ ʵʪʠʙ ˄ʪʠʰ ʞʦʠʟʜʠʨ.   

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ ʙʘʨץʘʨʦʨ ʵʥʝʨʛʠʷʛʘ ʵʛʘ ʙ˄ʣʠʰ ʤʘʩʘʣʘʣʘʨʠʛʘ ʍʘʣץʘʨʦ 

ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠ (ʍʄʀ)ʥʠʥʛ ʵʲʪʠʙʦʨʠ ʡʠʣʜʘʥ-ʡʠʣʛʘ ʦʨʪʠʙ ʙʦʨʤʦץʜʘ. ɹʫ 

ʙʦʨʘʜʘ ʝʪʘʢʯʠʣʘʨ ץʘʪʦʨʠʜʘ ɽʚʨʦʧʘ ʪʠʢʣʘʥʠʰ ʚʘ ʪʘʨʘץץʠʸʪ ʙʘʥʢʠ (ɽʊʊɹ)ʥʠ 

ʢʝʣʪʠʨʠʙ ˄ʪʠʰʠʤʠʟ ʤʫʤʢʠʥ. ɽʊʊɹ ʪʦʤʦʥʠʜʘʥ ɹʘʨץʘʨʦʨ ʵʥʝʨʛʠʷ ʪʘʰʘʙʙʫʩʠ 

(ɹʕʊ) ʠʣʛʘʨʠ ʩʫʨʠʣʠʙ, ʫʥʜʘ ʵʢʦʣʦʛʠʢ ʙʘʨץʘʨʦʨ ʵʥʝʨʛʠʷ ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ʫʩʪʫʚʦʨʣʠʢ ʙʝʨʠʣʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ, 

ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ ʟʘʨʫʨ ʣʦʡʠ״ʘ ʚʘ ʜʘʩʪʫʨʣʘʨʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ״ʘʤʜʘ ʪʨʘʥʟʘʢʮʠʷ ʭʘʨʘʞʘʪʣʘʨʠ ʚʘ ʨʠʩʢʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰʛʘ 

ʭʠʟʤʘʪ ץʠʣʫʚʯʠ ʤʦʣʠʷʚʠʡ, ʪʝʭʥʠʢ ʚʘ ʪʠʞʦʨʘʪ ʚʦʩʠʪʘʣʘʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʤʘʙʣʘס ʘʞʨʘʪʠʣʘʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ 

ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʣʦʡʠ״ʘʣʘʨ ʧʦʨʪʬʝʣʠ ʙʦʰץʘ 

ʢ˄ʧ ʪʦʤʦʥʣʘʤʘ ʨʠʚʦʞʣʘʥʠʰ ʙʘʥʢʣʘʨʠ ʚʘ ʡʠʨʠʢ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ״ʘʤ 

ʰʘʢʣʣʘʥʠʙ ʙʦʨʤʦץʜʘ.   

ʂʝʡʠʥʛʠ ʧʘʡʪʣʘʨʜʘ ʙʠʨ ץʘʪʦʨ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 

ʠʩʪʝʲʤʦʣʯʠʣʘʨʛʘ ʵʣʝʢʪʨ ʵʥʝʨʛʠʷʩʠʥʠ ʝʪʢʘʟʠʙ ʙʝʨʠʰʜʘ ʘץʣʣʠ ʪʘʨʤʦץʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʣʤʦץʜʘ. ɸץʣʣʠ ʪʘʨʤʦץʣʘʨ ʜʝʛʘʥʜʘ ʨʝʘʣ ʚʘץʪ ʨʝʞʠʤʠʜʘ ʵʣʝʢʪʨ 

ʵʥʝʨʛʠʷʩʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬʥʠ  ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ, ʭʘʨʘʞʘʪʣʘʨʥʠ 

ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ, ʪʘʨʤʦץʥʠʥʛ ʠʰʦʥʯʣʠ ʚʘ ʙʘʨץʘʨʦʨ ʠʰʣʘʰʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʤʘץʩʘʜʠʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ, ʩʝʥʩʦʨʣʘʨ ʚʘ ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪʜʘʥ 

ʬʦʡʜʘʣʘʥʘʜʠʛʘʥ ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠ ʪʫʰʫʥʠʣʘʜʠ. ʕʣʝʢʪʨ ʵʥʝʨʛʠʷʩʠʥʠ ʘץʣʣʠ 

ʪʘʨʤʦץʣʘʨ ʦʨץʘʣʠ ʠʩʪʝʲʤʦʣʯʠʣʘʨʛʘ ʝʪʢʘʟʠʙ ʙʝʨʠʰ ʵʣʝʢʪʨ ʵʥʝʨʛʠʷʩʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʪʠʟʠʤʥʠʥʛ ʙʘʨʯʘ ץʠʩʤʣʘʨʠʜʘʥ ʠʤʢʦʥ ץʘʜʘʨ 
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ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ɹʫ ʙʦʨʘʜʘ ʬʦʡʜʘʣʘʥʠʣʘʸʪʛʘʥ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ ʘʢʩʘʨʠʷʪʠ ʙʠʨ ץʘʥʯʘ ʨʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨʜʘ ʩʠʥʦʚʜʘʥ 

ʤʫʚʘʬʬʘץʠʷʪʣʠ ˄ʪʛʘʥ ʙ˄ʣʠʙ, ʙʫʥʜʘʡ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʞʦʨʠʡ ץʠʣʠʰʛʘ 

ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰ ʘʩʪʘ-ʩʝʢʠʥ ˄ʟʠʥʠ ʦץʣʘʤʦץʜʘ.  

 ʫʡʠʜʘ ʘʡʨʠʤ ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʵʥʝʨʛʝʪʠʢʘ ʪʠʟʠʤʠʥʠפ

ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʪʘʞʨʠʙʘʣʘʨʥʠ ʢ˄ʨʠʙ ʯʠץʘʤʠʟ [8]. 

1-ʞʘʜʚʘʣ. 

ɸʡʨʠʤ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʵʥʝʨʛʝʪʠʢʘ ʪʠʟʠʤʠʥʠ 

ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʣʦʡʠ״ʘʣʘʨ ʚʘ 

ʫʣʘʨʥʠʥʛ ʤʦʣʠʷʣʘʰʪʠʨʠʣʠʰʠ* 
ʪ\ʨ ɸʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʪʘʜʙʠʨʣʘʨ ʚʘ ʣʦʡʠ״ʘʣʘʨʥʠ  

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ״ʘʞʤʠ 

1. 2022 ʡʠʣʥʠʥʛ ʦʭʠʨʠʜʘ ɽʚʨʦʧʘ ʀʪʪʠʬʦץʠ çʕʥʝʨʛʝʪʠʢʘ ʪʠʟʠʤʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰè 

ʜʘʩʪʫʨʠʥʠ ץʘʙʫʣ ץʠʣʜʠ. ʄʘʟʢʫʨ ʜʘʩʪʫʨʛʘ ʤʫʚʦʬʠץ ɽʀʜʘ 2030 ʡʠʣʛʘʯʘ ʵʣʝʢʪʨ 

ʪʘʨʤʦץʣʘʨʠʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʫʯʫʥ 633 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ 

ʤʠץʜʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ. ʐʫʥʜʘʥ ʘץʣʣʠ ״ʠʩʦʙʣʘʛʠʯʣʘʨ 

˄ʨʥʘʪʠʰ, ʪʘʨʦʤʦץʣʘʨʥʠ ʘʚʪʦʤʘʪʠʢ ʪʘʨʟʜʘ ʙʦʰץʘʨʠʰʥʠʥʛ ʷʥʛʠ ʪʠʟʠʤʠʛʘ ˄ʪʠʰ, 

ʵʣʝʢʪʨ ʵʥʝʨʛʠʷʩʠʥʠ ʪʘץʩʠʤʣʘʰʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʚʘ ʫʥʠʥʛ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʛʘ 

ʦʠʜ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʞʦʨʠʡ ץʠʣʠʰʛʘ 184 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ 

ʤʘʙʣʘס ʩʘʨʬʣʘʰ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ. 

2. ʍʠʪʦʡ 2021-2025 ʡʠʣʣʘʨʜʘ ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʢʝʥʛʘʡʪʠʨʠʰ 

ʫʯʫʥ 442 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰʥʠ ʤʘץʩʘʜ ץʠʣʛʘʥ. 

3. ʗʧʦʥʠʷ ״ʫʢʫʤʘʪʠ 2022 ʡʠʣʜʘ ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠʜʘ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʞʦʨʠʡ 

 ʫʨʠʰ ʚʘ ʤʘʤʣʘʢʘʪʜʘ ʫʛʣʝʨʦʜ  ʥʝʡʪʨʘʣʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰץ ʣʣʠ ʫʡʣʘʨץʠʣʠʰ, ʘץ

ʙʠʣʘʥ ʙʦסʣʠץ ʤʘץʩʘʜʣʘʨ ʡ˄ʣʠʜʘ 155 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘʛʠ ʞʘʤסʘʨʤʘʥʠ 

ʪʘʰʢʠʣ ʵʪʠʰʠʥʠ ʤʘץʩʘʜ ץʠʣʛʘʥ. 

 ʩʠʤʦʪʠץʫʢʫʤʘʪʠ 2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʵʣʝʢʪʨʦʵʥʝʨʛʠʷ ʪʘ״ ʠʥʜʠʩʪʦʥ׳ .4

ʙʠʣʘʥ ʰʫסʫʣʣʘʥʫʚʯʠ ʢʦʤʧʘʥʠʷʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʚʘ  ʵʣʝʢʪʨ ʵʥʝʨʛʠʷʩʠ 

ʪʘץʩʠʤʦʪʠ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʷʭʰʠʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʜʘʩʪʫʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ 

38 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʪʝʥʛ ʙ˄ʣʛʘʥ ʤʘʙʣʘס ʢʠʨʠʪʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʛʘʥ. 

5.  2022 ʡʠʣʜʘ ɸפʐ ״ʫʢʫʤʘʪʠ çʕʥʝʨʛʠʷ ʪʠʟʠʤʣʘʨʠʥʠ ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ 

ʠʥʥʦʚʘʮʠʦʥ ״ʘʤʢʦʨʣʠʢè ʜʘʩʪʫʨʠ ʜʦʠʨʘʩʠʜʘ ʤʘʤʣʘʢʘʪʜʘ ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠʥʠ 

ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʢʝʥʛʘʡʪʠʨʠʰʛʘ 10,5 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ 

ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰʠʥʠ ʤʘץʩʘʜ ץʠʣʛʘʥ. 

6. ʂʘʥʘʜʘ ״ʫʢʫʤʘʪʠ Smart Grid ʜʘʩʪʫʨʠ ʜʦʠʨʘʩʠʜʘ ʤʘʤʣʘʢʘʪ ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠ 

ʪʠʟʠʤʠʜʘ ʘץʣʣʠ ʪʘʨʤʦץʣʘʨ ʚʘ ʘץʣʣʠ ˄ʟʘʨʦ ʙʦסʣʘʥʛʘʥ ʪʠʟʠʤ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ 

ʞʦʨʠʡ ץʠʣʠʰʛʘ 100 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰʥʠ 

ʨʝʞʘʣʘʰʪʠʨʛʘʥ. 

*ʄʘʥʙʘ: https://www.iea.org/energy-system/electricity/smart-grids#tracking 

 

ɾʘʜʚʘʣʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʪʘ״ʣʠʣʠʛʘ ʵʲʪʠʙʦʨʠʤʠʟʥʠ 

 ʐ ʚʘפʠʥʜʠʩʪʦʥ, ɸ׳ ,ʠ, ʍʠʪʦʡ, ʗʧʦʥʠʷץʘʨʘʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ɽʚʨʦʧʘ ʀʪʪʠʬʦץ

ʂʘʥʘʜʘ ʢʘʙʠ ʤʘʤʣʘʢʘʪʣʘʨ ʷץʠʥ ʡʠʣʣʘʨ ʠʯʠʜʘ ʤʠʣʣʠʡ ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠʥʠ 

ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ ʚʘ ʢʝʥʛʘʡʪʠʨʠʰ, ʵʥʝʨʛʝʪʠʢʘ ʪʠʟʠʤʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ, 

ʵʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠ ʪʠʟʠʤʠʜʘ ʘץʣʣʠ ʪʘʨʤʦץʣʘʨ ʚʘ ʘץʣʣʠ ˄ʟʘʨʦ ʙʦסʣʘʥʛʘʥ 

ʪʠʟʠʤ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʣʦʡʠ״ʘʣʘʨʛʘ 1 ʪʨʣʥ 378 

https://www.iea.org/energy-system/electricity/smart-grids#tracking
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ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʜʘʥ ʦʨʪʠץ ʤʘʙʣʘסʣʘʨʥʠ ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʰʥʠ ʤʘץʩʘʜ 

 .ʠʣʠʰʛʘʥץ

IRENA ʘʛʝʥʪʣʠʛʠʥʠʥʛ ʛʣʦʙʘʣ ʠʩʠʰʥʠ 1,5 ÁC ʛʘ ʧʘʩʘʡʪʠʨʠʰʛʘ 

 ʘʨʘʪʠʣʛʘʥ ʩʪʨʘʪʝʛʠʷʩʠʛʘ ʢ˄ʨʘ, ʵʣʝʢʪʨʣʘʰʪʠʨʠʰ ʚʘ ʵʥʝʨʛʠʷ ʪʝʞʘʤʢʦʨʣʠʛʠʛʘץ

ʵʨʠʰʠʰʜʘ ץʘʡʪʘ ʪʠʢʣʘʥʘʜʠʛʘʥ ʵʥʝʨʛʠʷ, ʚʦʜʦʨʦʜ ʚʘ ʙʘʨץʘʨʦʨ ʙʠʦʤʘʩʩʘʛʘ 

ʪʘʷʥʠʰ ʵʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰ ʠʩʣʦ״ʦʪʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ״ʘʨʘʢʘʪʣʘʥʪʠʨʫʚʯʠ ʢʫʯʠ 

ʩʠʬʘʪʠʜʘ ץʘʨʘʣʤʦץʜʘ. ɹʫʥʜʘʡ ʩʪʨʘʪʝʛʠʷʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʞʘʤʠʷʪʜʘ 

ʵʥʝʨʛʠʷ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʫʩʫʣʣʘʨʠ ʚʘ ʵʥʝʨʛʠʷʥʠ ʠʩʪʝʲʤʦʣ ץʠʣʠʰ  ʙʦʨʘʩʠʜʘʛʠ 

ʢʝʥʛ ʢ˄ʣʘʤʣʠ ˄ʟʛʘʨʠʰʣʘʨʛʘ ʦʣʠʙ ʢʝʣʘʜʠ ״ʘʤʜʘ 2050 ʡʠʣʛʘ ʙʦʨʠʙ ʡʠʣʣʠʢ Cʆ2 

ʵʤʠʩʩʠʷʩʠ ץʘʨʠʡʙ 37 ʤʣʥ ʪʦʥʥʘʛʘ ʢʘʤʘʡʷʜʠ [9]. 

1-ʜʠʘʛʨʘʤʤʘ. 

ʊʝʭʥʦʣʦʛʠʢ ʸʥʜʦʰʫʚʣʘʨ ʘʩʦʩʠʜʘ 2050 ʡʠʣʛʘ ʙʦʨʠʙ ʛʣʦʙʘʣ ʤʠץʸʩʜʘ 

ʟʘʨʘʨʣʠ ʛʘʟʣʘʨ ʯʠץʘʨʠʣʠʰʠʥʠʥʛ ץʠʩץʘʨʠʰʠ 

 

*ʄʘʥʙʘ: IRENA (2022), ʇʨʦʛʥʦʟ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʤʠʨʦʚʦʡ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ 

2022 ʛʦʜʘ: ʩʪʨʘʪʝʛʠʷ ʧʦ ʦʛʨʘʥʠʯʝʥʠʶ ʛʣʦʙʘʣʴʥʦʛʦ ʧʦʪʝʧʣʝʥʠʷ 1,5 ÁC, ʄʝʞʜʫʥʘʨʦʜʥʦʝ 

ʘʛʝʥʪʩʪʚʦ ʧʦ ʚʦʟʦʙʥʦʚʣʷʝʤʳʤ ʠʩʪʦʯʥʠʢʘʤ ʵʥʝʨʛʠʠ, ɸʙʫ-ɼʘʙʠ. 

ɼʠʘʛʨʘʤʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʪʘ״ʣʠʣʠʛʘ ʵʲʪʠʙʦʨʠʤʠʟʥʠ 

 ʘʨʘʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʪʝʭʥʦʣʦʛʠʢ ʸʥʜʦʰʫʚʣʘʨ ʘʩʦʩʠʜʘ 2050 ʡʠʣʛʘ ʙʦʨʠʙץ

ʛʣʦʙʘʣ ʤʠץʸʩʜʘ ʟʘʨʘʨʣʠ ʛʘʟʣʘʨ ʯʠץʘʨʠʣʠʰʠʥʠʥʛ ץʠʩץʘʨʠʰʠ ץʘʡʪʘ 

ʪʠʢʣʘʥʘʜʠʛʘʥ ʵʥʝʨʛʠʷ ʤʘʥʙʘʣʘʨʠ ״ʠʩʦʙʠʛʘ 25 %ʛʘ, ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰ ʵʚʘʟʠʛʘ 25 %ʛʘ, ʵʣʝʢʪʨʣʘʰʪʠʨʠʰ, ʷʲʥʠ ʛʠʙʨʠʜ ʚʘ ʵʣʝʢʪʨʦʤʦʙʠʣʣʘʨ 

ʩʦʥʠʥʠʥʛ ʢ˄ʧʘʡʠʰʠ ״ʠʩʦʙʠʛʘ 20 %ʛʘ, ʚʦʜʦʨʦʜʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʵʚʘʟʠʛʘ 

10%ʛʘ, ץʘʟʠʙ ʦʣʠʥʘʜʠʛʘʥ ʸץʠʣסʠ ʪʘʨʤʦץʣʘʨʠʜʘ ʫʛʣʝʨʦʜʥʠ ʫʰʣʘʰ ʚʘ ʡ˄ץʦʪʠʰ 

(CCS) ʵʚʘʟʠʛʘ 6 %ʛʘ ʚʘ ʠʩʩʠץʣʠʢ ʚʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʷ ʠʰʣʘʙ ʯʠץʘʨʠʰʜʘ 

ʫʛʣʝʨʦʜʥʠ ʫʰʣʘʰ ʚʘ ʡ˄ץʦʪʠʰ (BECCS) ״ʠʩʦʙʠʛʘ 14% ʛʘ ץʠʩץʘʨʪʠʨʠʰ ʢ˄ʟʜʘ 

ʪʫʪʠʣʛʘʥ. ɹʫʥʜʘʥ ʰʫʥʠ ʭʫʣʦʩʘ ץʠʣʠʰ ʤʫʤʢʠʥʢʠ, ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 
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ʦʰʠʨʠʰʛʘ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰ ʦʨץʘʣʠ ʥʘʬʘץʘʪ ʵʥʝʨʛʠʷ ʨʝʩʫʨʩʣʘʨʠʥʠ ʪʝʞʘʰ 

ʚʘ ʪʘʨʤʦץ ʢʦʨʭʦʥʘʣʘʨʠʥʠʥʛ ʬʦʡʜʘ ʥʦʨʤʘʩʠʥʠ ʦʰʠʨʠʰʛʘ, ʙʘʣʢʠ ʘʪʨʦʬ-

ʤʫ״ʠʪʛʘ ʠʩʩʠץʭʦʥʘ ʛʘʟʣʘʨʠ ʯʠץʘʨʠʣʠʰʠʥʠ 25 %ʛʘ ʢʘʤʘʡʪʠʨʠʰʛʘ ʵʨʠʰʠʣʘʜʠ. 

BloombergNEF (BNEF) ʪʘʜץʠץʦʪ ʢʦʤʧʘʥʠʷʩʠ ʪʦʤʦʥʠʜʘʥ ʵʲʣʦʥ 

 ʠʣʠʥʛʘʥ çʕʥʝʨʛʝʪʠʢʘʛʘ ˄ʪʠʰʜʘ ʠʥʚʝʩʪʠʮʠʷ ʪʝʥʜʝʥʮʠʷʣʘʨʠ 2024ץ

 ʠʩʦʙʦʪʠèʛʘ ʢ˄ʨʘ, 2023 ʡʠʣʜʘ ʧʘʩʪ ʫʛʣʝʨʦʜʣʠ ʵʥʝʨʛʠʷʛʘ ˄ʪʠʰʛʘ״

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʛʣʦʙʘʣ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ 17 ʬʦʠʟʛʘ ˄ʩʠʙ, ץʘʨʠʡʠʙ 1,77 

ʪʨʣʥ ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɹʫ ʢ˄ʨʩʘʪʢʠʯ ʡʠʣʣʘʨ ʙ˄ʡʠʯʘ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢʠʨʠʪʠʰ ״ʘʞʤʠʥʠʥʛ ʷʥʛʠ ʨʝʢʦʨʜ ʜʘʨʘʞʘʩʠʥʠ ʘʢʩ ʵʪʘʜʠ ״ʘʤʜʘ 

ʛʝʦʩʠʸʩʠʡ ʥʦʪʠʥʯʣʠʢ, ʶץʦʨʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ʠʥʬʣʷʮʠʷʩʠ 

ʰʘʨʦʠʪʠʜʘ ʪʦʟʘ ʵʥʝʨʛʠʷʛʘ ˄ʪʠʰʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ [10]. 

2-ʜʠʘʛʨʘʤʤʘ. 

ɻʣʦʙʘʣ ʤʠץʸʩʜʘ ʵʥʝʨʛʝʪʠʢ ˄ʪʠʰ ʠʩʣʦ״ʦʪʣʘʨʠʛʘ ʢʠʨʠʪʠʣʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ, (ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʜʘ)* 

 

*ʄʘʥʙʘ: https://about.bnef.com/blog/global-clean-energy-investment-jumps-17-hits-1-8-trillion-

in-2023-according-to-bloombergnef-report/ 

ɼʠʘʛʨʘʤʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʵʲʪʠʙʦʨʠʤʠʟʥʠ ץʘʨʘʪʘʜʠʛʘʥ 

ʙ˄ʣʩʘʢ, ʵʥʝʨʛʝʪʠʢ ˄ʪʠʰ ʠʩʣʦ״ʦʪʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʜʫʥʸ ʤʠץʸʩʠʜʘ 2004 ʡʠʣʜʘ 

 ʘʣʘʨʠʛʘ 33 ʤʣʨʜ״ʘʡʪʘ ʪʠʢʣʘʥʘʜʠʛʘʥ ʵʥʝʨʛʠʷ ʤʘʥʙʘʣʘʨʠʥʠ ʷʨʘʪʠʰ ʣʦʡʠץ

ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢʠʨʠʪʠʣʛʘʥ. 2023 ʡʠʣʛʘ ʢʝʣʠʙ ʙʫ 

ʢ˄ʨʩʘʪʢʠʯ ʤʠץʜʦʨʠ ץʘʨʠʡʠʙ 1,77 ʪʨʣʥ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʛʘʥ ʸʢʠ 53,6 ʢʘʨʨʘʛʘ 

ʦʰʛʘʥ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʵʥʝʨʛʝʪʠʢ ˄ʪʠʰ ʠʩʣʦ״ʦʪʣʘʨʠʜʘ ʡ˄ʥʘʣʠʰʣʘʨ ʢ˄ʣʘʤʠ 

ʷʥʘʜʘ ʢʝʥʛʘʡʛʘʥ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣʜʘ ʠʩʣʦ״ʦʪʣʘʨ ʜʦʠʨʘʩʠʜʘ 

ʵʣʝʢʪʨʣʘʰʪʠʨʠʣʛʘʥ ʪʨʘʥʩʧʦʨʪ ʪʠʟʠʤʠʛʘ ˄ʪʠʰʛʘ 634 ʤʣʨʜ  ɸפʐ ʜʦʣʣʘʨʠ 

ʤʠץʜʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢʠʨʠʪʠʣʛʘʥ ʚʘ ʤʘʟʢʫʨ ʩʦ״ʘʛʘ ʵʥʛ ʢ˄ʧ ʭʘʨʘʞʘʪʣʘʨ 

 ,ʠʣʠʥʛʘʥ. ʕʣʝʢʪʨʣʘʰʪʠʨʠʣʛʘʥ ʪʨʘʥʩʧʦʨʪ ʭʘʨʘʞʘʪʣʘʨʠ ʵʣʝʢʪʨʦʤʦʙʠʣʣʘʨץ

https://about.bnef.com/blog/global-clean-energy-investment-jumps-17-hits-1-8-trillion-in-2023-according-to-bloombergnef-report/
https://about.bnef.com/blog/global-clean-energy-investment-jumps-17-hits-1-8-trillion-in-2023-according-to-bloombergnef-report/
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ʵʣʝʢʪʨʣʘʰʪʠʨʠʣʛʘʥ ʘʚʪʦʙʫʩʣʘʨ, ʠʢʢʠ ʚʘ ʫʯ סʠʣʜʠʨʘʢʣʠ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ 

ʚʘ ʪʠʞʦʨʘʪ ʘʚʪʦʤʦʙʠʣʣʘʨʠʥʠ ʭʘʨʠʜ ץʠʣʠʰ, ʰʫʥʠʥʛʜʝʢ, ʠʥʬʨʘʪʫʟʠʣʤʘ 

ʦʙʲʝʢʪʣʘʨʠʥʠ ʙʘʨʧʦ ʵʪʠʰʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ. פʘʡʪʘ ʪʠʢʣʘʥʘʜʠʛʘʥ ʵʥʝʨʛʠʷ 

ʤʘʥʙʘʣʘʨʠʥʠ ʷʨʘʪʠʰʛʘ ʢʠʨʠʪʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ 623 ʤʣʨʜ ɸפʐ 

ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ʄʘʟʢʫʨ ʤʘʙʣʘסʣʘʨ ץʘʡʪʘ ʪʠʢʣʘʥʘʜʠʛʘʥ ʵʥʝʨʛʠʷ 

ʤʘʥʙʘʣʘʨʠʥʠ ʷʨʘʪʫʚʯʠ ʦʙʲʝʢʪʣʘʨ ʭʫʩʫʩʘʥ, ץʫʸʰ, ʰʘʤʦʣ, ʛʝʦʪʝʨʤʘʣ ʵʣʝʢʪʨ 

ʩʪʘʥʮʠʷʣʘʨʠ ״ʘʤʜʘ ʙʠʦʸץʠʣסʠʥʠ ʠʰʣʘʙ ʯʠץʫʚʯʠ ʟʘʚʦʜʣʘʨ ץʫʨʠʣʠʰʠʛʘ 

ʩʘʨʬʣʘʥʛʘʥ. ʕʣʝʢʪʨ ʪʘʨʤʦץʣʘʨʠʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰʛʘ ʢʠʨʠʪʠʣʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ 310 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʪʝʥʛ ʙ˄ʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, 

ʵʥʝʨʛʝʪʠʢ ˄ʪʠʰ ʠʩʣʦ״ʦʪʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʵʥʝʨʛʠʷʥʠ ʩʘץʣʘʰ, ʫʛʨʝʨʦʜʥʠ 

ʫʰʣʘʰ, ʪʦʟʘ ʝʪʢʘʟʠʙ ʙʝʨʠʰ, ʯʠץʠʥʜʠʩʠʟ ʩʘʥʦʘʪ ʚʘ ʙʦʰץʘ ʡ˄ʥʘʣʠʰʣʘʨʛʘ ʢʘʪʪʘ 

 .ʘʞʤʜʘʛʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢʠʨʠʪʠʣʛʘʥ״

 

ʍʫʣʦʩʘ 

ʍʫʣʦʩʘ ץʠʣʠʙ ʘʡʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʤʘʤʣʘʢʘʪ ״ʫʢʫʤʘʪʣʘʨʠ ʵʥʝʨʛʠʷ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢʠʨʠʪʠʣʠʰʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ 

ʦʨץʘʣʠ ʤʘʤʣʘʢʘʪ ʵʥʝʨʛʠʷ ʭʘʚʬʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ץʘʡʪʘ ʪʠʢʣʘʥʘʜʠʛʘʥ 

ʵʥʝʨʛʠʷ ʤʘʥʙʘʣʘʨʠ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰ ״ʠʩʦʙʠʛʘ ʪʘʙʠʘʪʛʘ ʟʘʨʘʨʣʠ ʪʘʲʩʠʨʣʘʨʥʠ 

ʢʘʤʘʡʪʠʨʠʰ ״ʘʤʜʘ  ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰʠʥʠ ץ˄ʣʣʘʙ-

  ʫʡʠʜʘʛʠ   ʪʘʢʣʠʬ ʚʘץ ,ʠʙץʣʠʣʣʘʨʜʘʥ  ʢʝʣʠʙ ʯʠ״ʦʨʠʜʘʛʠ ʪʘץʜʘ. ʖץʫʚʚʘʪʣʘʤʦץ

ʪʘʚʩʠʷʣʘʨʥʠ ʘʤʘʣʛʘ ʪʘʜʙʠץ ʵʪʠʰ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰʛʘ  ʙʝʚʦʩʠʪʘ ʢ˄ʤʘʢ ʙʝʨʘʜʠ. 

1. ʀʣסʦʨ ʭʦʨʠʞ ʪʘʞʨʠʙʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ 

ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʶʟʘʩʠʜʘʥ ץʫʨʠʣʘʸʪʛʘʥ ʫʡ-ʞʦʡ, ʙʠʥʦ ʚʘ 

ʠʥʰʦʦʪʣʘʨʜʘ ʠʩʩʠץʣʠʢʥʠ ʩʘץʣʘʰ ״ʘʤʜʘ ״ʘʚʦ ʘʡʣʘʥʠʰʠʥʠ ʷʭʰʠʣʘʰ 

ʤʘץʩʘʜʠʜʘ ץʫʨʠʣʠʰ ʥʦʨʤʘ ʚʘ ץʦʠʜʘʣʘʨʠʛʘ ʪʝʛʠʰʣʠ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʰ, 

ʰʫʥʠʥʛʜʝʢ,  

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ʩʝʨʪʠʬʠʢʘʪʣʘʰʥʠ ʞʦʨʠʡ ץʠʣʠʰ  

ʣʦʟʠʤ. 

2. ʈʝʩʧʫʙʣʠʢʘʤʠʟ ʠץʪʠʩʦʜʠʸʪʠʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ 

 ʠʣʠʰ ʟʘʨʫʨ. ʄʘʟʢʫʨץ ʘʣʘʨʛʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʥʠ ʬʘʦʣ ʞʘʣʙ״ʘʨʘʪʠʣʛʘʥ ʣʦʡʠץ

ʡ˄ʥʘʣʠʰʜʘʛʠ ʣʦʡʠ״ʘʣʘʨʥʠ ʜʘʚʣʘʪ-ʭʫʩʫʩʠʡ ʰʝʨʠʢʣʠʢ ʘʩʦʩʠʜʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʭʘʥʠʟʤʠʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 

3. ʕʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʬʘʦʣʠʷʪ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʨʘʞʘʪʣʘʨʥʠ ʪ˄ʣʠץ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʤʘʙʣʘסʣʘʨʠʜʘʥ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʠʤʢʦʥʠ ʡ˄ץ. ʐʫʥʠʥʛ ʫʯʫʥ ״ʫʢʫʤʘʪ ʭʫʩʫʩʠʡ ʙʠʟʥʝʩ 

ʚʘʢʠʣʣʘʨʠʥʠʥʛ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ 

ʪʫʨʣʠ ʩʦʣʠץ ʠʤʪʠʸʟʣʘʨʠ, ʯʝʛʠʨʤʘʣʘʨ, ʩʫʙʩʠʜʠʷʣʘʨ, ʢʘʬʦʣʘʪʣʘʨ ʚʘ ʙʦʰץʘ 

ʠʤʪʠʸʟʣʘʨ ʙʝʨʠʰ ʦʨץʘʣʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʠ ʣʦʟʠʤ. 

4. ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʵʥʝʨʛʠʷ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʣʦʡʠ״ʘʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʭʘʣץʘʨʦ ʞʘʤסʘʨʤʘʣʘʨ ʤʘʙʣʘסʣʘʨʠ, 

ʰʫʥʠʥʛʜʝʢ,  ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ çʷʰʠʣè ʢʨʝʜʠʪʣʘʨʠ ʚʘ çʷʰʠʣè 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʠʥʠ ʬʘʦʣ ʞʘʣʙ ץʠʣʠʰ ʣʦʟʠʤ.   
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ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠʩʠ 

E-mail: ramz_3883@mail.ru, 

ORCID: 0009-0003-7176-9888 

ɸʥʥʦʪʘʮʠʷ. ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʣʘʨʥʠʥʛ ʭʘʣץʘʨʦ ʪʦʚʘʨ ʙʦʟʦʨʣʘʨʠʜʘʛʠ 

ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʬʘʦʣʠʷʪʠʥʠʥʛ ʛʝʦʛʨʘʬʠʢ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʩʠʛʘ ʵʨʠʰʠʰ ʦʨץʘʣʠ ʩʦʪʠʰ ʚʘ ʚʘʣʶʪʘ ʨʠʩʢʣʘʨ 

ʜʘʨʘʞʘʣʘʨʠʥʠʥʛ ʦʰʠʙ ʢʝʪʠʰʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʣʘʨʠʜʘʥ 

ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʫʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ״ʘʨ ʪʦʤʦʥʣʘʤʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ. 

ʄʘץʦʣʘʜʘ ɶʟʙʝʢʠʩʪʦʥ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨ ʘʥʠץʣʘʥʛʘʥ ʚʘ 

ʫʣʘʨʥʠ ״ʘʣ ץʠʣʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠʣʤʠʡ ʪʘʢʣʠʬʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʢʦʤʧʘʥʠʷ, ʵʢʩʧʦʨʪ, ʠʤʧʦʨʪ, ״ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ 

ʘʢʢʨʝʜʠʪʠʚ, ʢʨʝʜʠʪ, ʬʦʠʟ ʩʪʘʚʢʘʩʠ, ʚʘʣʶʪʘ ʢʫʨʩʠ. 
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E-mail: ramz_3883@mail.ru, 

ORCID: 0009-0003-7176-9888 

ɸʥʥʦʪʘʮʠʷ. ʈʘʟʚʠʪʠʝ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ 

ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʙʷʟʘʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ ʦʙʝʩʧʝʯʝʥʠʷ ʠʭ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ, ʥʝʜʦʧʫʱʝʥʠʷ 

ʧʦʚʳʰʝʥʠʝ ʨʠʩʢʘ ʧʨʦʜʘʞ ʠ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʘ ʧʫʪʸʤ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʨʘʟʚʠʪʠʝ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʘʢʪʠʢʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɺ ʩʪʘʪʴʝ ʚʳʷʚʣʝʥʳ ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʋʟʙʝʢʠʩʪʘʥʘ ʠ 
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ʨʘʟʨʘʙʦʪʘʥʳ ʧʨʝʜʣʦʞʝʥʠʷ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʠʭ ʨʝʰʝʥʠʝ. 
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Abstraʩt. The development of foreign trade activities of companies is one of 

the prerequisites for ensuring their competitiveness in international commodity 

markets, preventing an increase in sales risk and currency risk through geographic 

diversification of their activities. In turn, the development of foreign trade 
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aimed at solving these problems. 
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ʂʠʨʠʰ  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ 

ʇʌ-60-ʩʦʥʣʠ ʬʘʨʤʦʥʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 2022-2026 

ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʤʘʚʞʫʜ ʠʤʢʦʥʠʷʪʣʘʨʥʠ 

ʪ˄ʣʠץ ʠʰʛʘ ʩʦʣʛʘʥ ״ʦʣʜʘ ʤʘ״ʘʣʣʠʡ ʩʘʥʦʘʪ ʪʘʨʤʦץʣʘʨʠ ʵʢʩʧʦʨʪ ʩʘʣʦ״ʠʷʪʠʥʠ 

ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʪʘʰץʠ ʙʦʟʦʨʣʘʨ ʚʘ ʭʘʣץʘʨʦ ʪʘʣʘʙʣʘʨʛʘ ʞʘʚʦʙ 

ʙʝʨʘʜʠʛʘʥ ʩʪʘʥʜʘʨʪʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ ʚʘ ʤʘʰ״ʫʨ ʙʨʝʥʜʣʘʨʥʠ ʞʘʣʙ ʵʪʠʰ ʡ˄ʣʠ 

ʙʠʣʘʥ ʢʝʣʛʫʩʠ 5 ʡʠʣʜʘ ʤʘʤʣʘʢʘʪ ʵʢʩʧʦʨʪʠ ״ʘʞʤʠʥʠ 30 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ 

ʝʪʢʘʟʛʘʥ ״ʦʣʜʘ, ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʥʠʥʛ ʵʢʩʧʦʨʪʜʘʛʠ ʫʣʫʰʠʥʠ 60 ʬʦʠʟʛʘ ʝʪʢʘʟʠʰ, 

70 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘʛʠ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ 

ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʥʠ ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʣʘʨʠ 

ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ [1]. ɹʫ ʵʩʘ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ 

ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʀץʪʠʩʦʜʯʠ ʦʣʠʤ ʂ.ʏʝʢʤʘʨʝʚʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

ʪʘʰץʠ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰʜʘ ʤʫʜʜʘʪʣʠ 

ʚʘʣʶʪʘ ʙʠʪʠʤʣʘʨʠ ʙʦʟʦʨʠ ʤʫ״ʠʤ ʨʦʣʴ ˄ʡʥʘʡʜʠ ʚʘ ʤʘʟʢʫʨ ʙʦʟʦʨʥʠʥʛ ʍʍ 

ʘʩʨʥʠʥʛ 90-ʡʠʣʣʘʨʠʥʠʥʛ ʦʭʠʨʠ 2000-ʡʠʣʣʘʨʥʠʥʛ ʙʦʰʠʜʘ ʞʘʜʘʣ ʩʫʨʲʘʪʣʘʨʜʘ 
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ʨʠʚʦʞʣʘʥʠʰʠ ״ʦʩʠʣʘʚʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨ ʤʫʦʤʘʣʘʩʠʥʠʥʛ ʢʝʥʛʘʡʛʘʥʣʠʛʠ, 

ʜʝʨʠʚʘʪʠʚʣʘʨʜʘʥ ʠʥʬʦʨʤʘʮʠʦʥ, ʩʫסʫʨʪʘʚʠʡ ʚʘ ʙʦʰץʘ ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰʜʘ 

ʬʦʡʜʘʣʘʥʠʰʥʠʥʛ ʡ˄ʣʛʘ ץ˄ʡʠʣʛʘʥʣʠʛʠ,  ʤʫʜʜʘʪʣʠ ʚʘʣʶʪʘ ʙʠʪʠʤʣʘʨʠ ʙʦʟʦʨʠʛʘ 

ʯʘʢʘʥʘ ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʢʠʨʠʙ ʢʝʣʠʰʠʥʠʥʛ ʙʦʰʣʘʥʛʘʥʣʠʛʠ ʢʘʙʠ 

ʦʤʠʣʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ [2]. 

ʌʠʢʨʠʤʠʟʯʘ, ʂ. ʏʝʢʤʘʨʝʚʥʠʥʛ ʫʰʙʫ ʭʫʣʦʩʘʩʠ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ 

ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʥʫץʪʘʠ-

ʥʘʟʘʨʠʜʘʥ ʤʫ״ʠʤ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫʥʠʥʛ ʩʘʙʘʙʠ ʰʫʥʜʘʢʠ, 

ʙʠʨʠʥʯʠʜʘʥ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʤʫʜʜʘʪʣʠ ʚʘʣʶʪʘ ʙʠʪʠʤʣʘʨʠ ʙʦʟʦʨʠ 

ʨʠʚʦʞʣʘʥʤʘʛʘʥ; ʠʢʢʠʥʯʠʜʘʥ,  ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 

2017 ʡʠʣ 2 ʩʝʥʪʷʙʨʜʘʛʠ ʇʌ-5177-ʩʦʥʣʠ ñɺʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠ 

ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ 

ʬʘʨʤʦʥʠʜʘ ʚʘʣʶʪʘ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʜʘ ʙʦʟʦʨ ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʥʠʥʛ 

ʨʦʣʠʥʠ ʦʰʠʨʠʰ ʚʘʟʠʬʘʩʠ ץ˄ʡʠʣʛʘʥ [3]. 

ɸ. ɻʣʦʨʠʦʟʦʚ ʚʘ ɼ. ʄʠʭʘʡʣʦʚʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʜʘʛʠ ʘʩʦʩʠʡ ʨʠʩʢʣʘʨ ʙ˄ʣʠʙ, ץʫʡʠʜʘʛʠʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ: 

 ï ʪʠʞʦʨʘʪ ʨʠʩʢʣʘʨʠ; 

 ï ʠʰʣʘʙ ʯʠץʘʨʠʰ ʨʠʩʢʣʘʨʠ; 

 ï ʦʧʝʨʘʮʠʦʥ ʨʠʩʢʣʘʨ; 

 ï ʠʢʢʠ ʪʦʤʦʥʣʘʤʘ ״ʘʤʢʦʨʣʠʢ ʨʠʩʢʠ; 

 ï ʠʤʟʦ ʨʠʩʢʠ; 

 ï ʢʨʝʜʠʪ ʨʠʩʢʠ; 

 ï ʚʘʣʶʪʘ ʨʠʩʢʠ; 

 ï ʜʝʬʦʣʪ ʨʠʩʢʠ; 

 ï ˄ʪʢʘʟʤʘ ʨʠʩʢʠ; 

 ï ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨ; 

 ï ʶʨʠʜʠʢ ʨʠʩʢʣʘʨ [4]. 

ɸ. ʉʤʠʨʥʦʚʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʦʤʧʘʥʠʷʣʘʨ 

ʵʢʩʧʦʨʪʠʥʠ ʢʨʝʜʠʪʣʘʰ ʘʤʘʣʠʸʪʠ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-

 ʫʚʚʘʪʣʘʰʥʠʥʛ ʵʢʩʧʦʨʪץ-ʣʣʘʙ˄ץ ʫʚʚʘʪʣʘʥʠʰʠ ʣʦʟʠʤ ʚʘ ʙʫʥʜʘ ʤʦʣʠʷʚʠʡץ

ʢʨʝʜʠʪʣʘʨʠʥʠ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʢʘʬʦʣʘʪʣʘʰ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠ 

ʙʦʥʠʬʠʢʘʮʠʷ ץʠʣʠʰ ʰʘʢʣʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ [5]. 

ɺ. ɹʝʨʥʠʢʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʘʬʦʣʘʪʣʘʨʠ ʤʫ״ʠʤ 

ʙ˄ʣʠʙ, ʫʣʘʨ ʤʘʞʙʫʨʠʷʪʣʘʨ ʙʘʞʘʨʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʤʫʩʪʘץʠʣ ʫʩʫʣʠ 

 .ʠʩʦʙʣʘʥʘʜʠ [6]״

 ʘʤ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʘʜʠʛʘʥ״ ʘʪʜʘʥץʠץʘ׳

ʢʘʬʦʣʘʪʣʘʨ ʠʤʧʦʨʪ ץʠʣʠʥʘʸʪʛʘʥ ʪʦʚʘʨʣʘʨ ʙ˄ʡʠʯʘ ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʥʠ ʢʘʬʦʣʘʪʣʘʡʜʠ ʚʘ ʵʢʩʧʦʨʪ ץʠʣʠʥʘʸʪʛʘʥ ʪʦʚʘʨʣʘʨʥʠ ʪʘʰץʠ ʩʘʚʜʦ 

ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʰʘʨʪʣʘʨʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʝʪʢʘʟʠʙ ʙʝʨʠʰʜʘ ʤʫ״ʠʤ ˄ʨʠʥ 

ʪʫʪʘʜʠ. 

ɸ. ʄʘʣʠʭʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʪʘʰץʠ ʩʘʚʜʦʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʢʝʥʛ 

 ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚ ʪʦʚʘʨʣʘʨʥʠ ʩʦʪʠʙ ʦʣʫʚʯʠ״ ʣʣʘʥʠʣʘʜʠʛʘʥ˄ץ

ʫʯʫʥ ץʫʡʠʜʘʛʠ ʘʬʟʘʣʣʠʢʣʘʨʛʘ ʵʛʘ: 
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ï ʩʦʪʠʙ ʦʣʫʚʯʠʛʘ ʪ˄ʣʦʚʥʠ ʪʦʚʘʨ ʞ˄ʥʘʪʠʣʛʘʥʜʘʥ ʩ˄ʥʛ ʪ˄ʣʠץ ʦʣʠʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ; 

ï ʩʦʪʠʙ ʦʣʫʚʯʠʛʘ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʪʨʘʥʩʧʦʨʪ ʚʘ ʪʠʞʦʨʘʪ ״ʫʞʞʘʪʣʘʨʠʥʠ 

ʦʣʠʰʥʠ ʢʘʬʦʣʘʪʣʘʡʜʠ; 

ï ʩʦʪʠʙ ʦʣʫʚʯʠʛʘ ʵʤʠʪʝʥʪ ʙʘʥʢʜʘʥ ץ˄ʰʠʤʯʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʦʣʠʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ [7]. 

ʌ. ɸʭʤʝʜʦʚ ˄ʟʠʥʠʥʛ ʠʣʤʠʡ ʪʘʜץʠץʦʪʠ ʥʘʪʠʞʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ 

ʭʫʣʦʩʘ ץʠʣʘʜʠʢʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʨʝʩʧʫʙʣʠʢʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʘʬʦʣʘʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ 

ʬʦʨʬʝʡʪʠʥʛ ʢʨʝʜʠʪʣʘʨʠ ʙʝʨʠʰʥʠʥʛ ʘʥʲʘʥʘʚʠʡ ʰʘʢʣʠʜʘʥ ʬʘʨץ ץʠʣʫʚʯʠ, ʷʥʛʠ 

ʪʘʨʪʠʙʠʥʠ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ץʠʣʠʰ ʟʘʨʫʨ [8]. 

 ʠʣʛʘʥ ʬʦʨʬʝʡʪʠʥʛ ʢʨʝʜʠʪʣʘʰץ ʘʤ, ʌ. ɸʭʤʝʜʦʚ ʪʘʢʣʠʬ״ ʘʪʜʘʥץʠץʘ׳

ʰʘʢʣʠ ʘʥʲʘʥʘʚʠʡ ʬʦʨʬʝʡʪʠʥʛʜʘʥ ʬʘʨץ ץʠʣʘʜʠ ʚʘ ʙʫʥʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟ 

ʠʤʧʦʨʪʯʠ ʢʦʨʭʦʥʘʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʸʟʠʣʛʘʥ ʪʠʞʦʨʘʪ ʚʝʢʩʝʣʣʘʨʠ ʫʣʘʨʛʘ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʫʚʯʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʘʢʮʝʧʪʣʘʥʘʜʠ. 

ʄ. ʀʙʦʜʫʣʣʘʝʚʘʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʚʘʣʶʪʘ ʟʘʭʠʨʘʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʘʨʘʞʘʩʠʥʠ 

ʧʘʩʪ ʵʢʘʥʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʚʘʣʶʪʘ ʟʘʭʠʨʘʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠʥʛ ʯʝʢʣʘʥʛʘʥʣʠʛʠ, ʤʠʣʣʠʡ 

ʚʘʣʶʪʘʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ (ʤʘʤʣʘʢʘʪ ʪʘʰץʠ 

ʩʘʚʜʦ ʙʘʣʘʥʩʠʥʠ ʡʠʨʠʢ ʤʠץʜʦʨʜʘ ʜʝʬʠʮʠʪʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠ, ʧʫʣ ʤʘʩʩʘʩʠʥʠʥʛ 

˄ʩʠʰ ʩʫʨʲʘʪʠʥʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʥʦʤʠʥʘʣ ʘʣʤʘʰʫʚ 

ʢʫʨʩʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʯʣʠ ʙʦʩʠʤʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʤʦץʜʘ) ʚʘʣʶʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ [9]. 

 ʘʤ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʚʘʣʶʪʘ״ ʘʪʜʘʥץʠץʘ׳

ʟʘʭʠʨʘʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ʙ˄ʣʛʘʥʠ ״ʦʣʜʘ, ʤʠʣʣʠʡ 

ʚʘʣʶʪʘʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠ ʥʠʩʙʘʪʘʥ ʶץʦʨʠʜʠʨ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ʈʝʩʧʫʙʣʠʢʘʤʠʟ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠ ʫʣʘʨʥʠʥʛ 

ʵʢʩʧʦʨʪ ʩʘʣʦ״ʠʷʪʠʥʠ ʦʰʠʨʠʰ ʚʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʬʘʦʣʠʷʪʠʥʠ ʪʝʭʥʠʢ ʚʘ 

ʪʝʭʥʦʣʦʛʠʢ ʞʠ״ʘʪʜʘʥ ץʘʡʪʘ ץʫʨʦʣʣʘʥʪʠʨʠʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʐʫ ʩʘʙʘʙʣʠ ʜʘʚʣʘʪʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪʠʜʘ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɶʟ 

ʥʘʚʙʘʪʠʜʘ ʢʦʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʙʝʚʦʩʠʪʘ ʤʘʟʢʫʨ ʬʘʦʣʠʷʪʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʙʦסʣʠץ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ 

 ʜʘ. ʍʫʩʫʩʘʥ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2021 ʡʠʣץʘʨʘʪʠʣʤʦץ

27 ʦʢʪʷʙʨʜʘʛʠ ʇ5268-פ-ʩʦʥʣʠ ñʊʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʶʢʠʥʠ 

ʢʘʤʘʡʪʠʨʠʰʛʘ ʦʠʜ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ץʘʨʦʨʠʛʘ ʤʫʚʦʬʠץ, ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʜʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ʦʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʤʠʣʣʠʡ ʚʘʣʶʪʘʛʘ 

˄ʪʢʘʟʠʣʛʘʥʜʘ ʘʤʘʣʜʘʛʠ ʢʦʤʧʝʥʩʘʮʠʷ ʪʘץʜʠʤ ʵʪʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ʰʘʨʪʥʦʤʘʣʘʨʠ 

ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʵʢʚʠʚʘʣʝʥʪʠ 1 ʤʣʥ ɸפʐ 
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ʜʦʣʣʘʨʠʜʘʥ, ʬʦʠʟ ʩʪʘʚʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠʥʠʥʛ 1,75 

ʙʘʨʘʚʘʨʠʜʘʥ ʦʰʤʘʡʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʩʪʘʚʢʘʜʘʥ ʦʰʘʜʠʛʘʥ, ʣʝʢʠʥ 5 

ʬʦʠʟʣʠ ʧʫʥʢʪʜʘʥ ʢ˄ʧ ʙ˄ʣʤʘʛʘʥ ץʠʩʤʠ ʙ˄ʡʠʯʘ ʬʦʠʟ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʰ 

ʫʯʫʥ ʊʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʜʘʚʣʘʪ ʞʘʤסʘʨʤʘʩʠ 

ʪʦʤʦʥʠʜʘʥ ʢʦʤʧʝʥʩʘʮʠʷ ʪʘץʜʠʤ ʵʪʠʣʘʜʠʛʘʥ ʙ˄ʣʜʠ [10]. 

ʕʲʪʠʨʦʬ ʵʪʠʰ ʞʦʠʟʢʠ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ״ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨ ʤʫ״ʠʤ ʨʦʣʴ ˄ʡʥʘʡʜʠ. 

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ץʦʧʣʘʥʤʘʛʘʥ ʚʘ ʯʘץʠʨʠʙ ʦʣʠʥʤʘʡʜʠʛʘʥ 

 .ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʘʜʠ״

1-ʜʠʘʛʨʘʤʤʘ. 

ɹʵʥʢ ʦʬ ɸʤʝʨʠʢʘ (ɸפʐ) ʙʘʥʢʠ ʪʦʤʦʥʠʜʘʥ ʦʯʠʣʛʘʥ ץʦʧʣʘʥʤʘʛʘʥ ʚʘ 

ʯʘץʠʨʠʙ ʦʣʠʥʤʘʡʜʠʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʞʘʤʠ ʘʢʢʨʝʜʠʪʠʚʣʘʨʜʘʛʠ 

ʫʣʫʰʠ, ʬʦʠʟʜʘ 

 
*ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ www.bank ofamerica.com ʩʘʡʪʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ. 

 

ɼʠʘʛʘʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ɹʵʥʢ ʦʬ ɸʤʝʨʠʢʘ ʙʘʥʢʠʜʘ 

ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʵʢʩʧʦʨʪ ʚʘ ʠʤʧʦʨʪ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘ ʦʯʠʣʛʘʥ 

 ʦʧʣʘʥʤʘʛʘʥ ʚʘץ ʘʞʤʠʜʘ״ ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʤʫʤʠʡ״

ʯʘץʠʨʠʙ ʦʣʠʥʤʘʡʜʠʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ 2020-2022 ʡʠʣʣʘʨʜʘ ʞʫʜʘ 

ʶץʦʨʠ ʙ˄ʣʛʘʥ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ ʤʘʟʢʫʨ 

ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʛʘʥ. ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʵʩʘ, 

ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʵʢʩʧʦʨʪ ʚʘ ʠʤʧʦʨʪ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘ ʦʯʠʣʛʘʥ 

 ʥʠץʦʨʠ ʩʘʣʤʦץʘʞʤʠʜʘ ʶ״ ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʤʫʤʠʡ״

(80%ʜʘʥ ʦʨʪʠץ) ץʦʧʣʘʥʛʘʥ ״ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨ ʵʛʘʣʣʘʡʜʠ. ɹʫ 

ʵʩʘ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʥʫץʪʘʠ-

ʥʘʟʘʨʠʜʘʥ ʩʘʣʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. ʏʫʥʢʠ ״ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ 

ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʰʙʫ ʰʘʢʣʠʜʘ ʢʦʤʧʘʥʠʷʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʚʘʣʶʪʘ 

ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʙʠʨ ץʠʩʤʠ ʫʣʘʨʥʠʥʛ ʭ˄ʞʘʣʠʢ ʘʡʣʘʥʤʘʩʠʜʘʥ ʯʠץʠʙ ץʦʣʘʜʠ. 

ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ 
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ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ. 

2-ʜʠʘʛʘʨʘʤʤʘ.  

ɸɾ ñɸʩʘʢʘʙʘʥʢò ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʘʣʤʦסʠ, ʬʦʠʟʜʘ 

 

 
*ɼʠʘʛʨʘʤʤʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɸɾ ñɸʩʘʢʘʙʘʥʢòʥʠʥʛ ʙʘʣʘʥʩ ״ʠʩʦʙʦʪʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
ɼʠʘʛʨʘʤʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʘʥʠץ ʢ˄ʨʠʥʘʜʠʢʠ, 2018-2022 

ʡʠʣʣʘʨʜʘ ɸʩʘʢʘʙʘʥʢ ʢʨʝʜʠʪ ץʫʡʠʣʤʘʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ 

ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʘʣʤʦסʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ.  

ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʢʨʝʜʠʪʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢ˄ʣʘʤʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ʙʝʚʦʩʠʪʘ 

ʤʘʟʢʫʨ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠ ʜʘʨʘʞʘʩʠʛʘ ʙʦסʣʠץ. ʏʫʥʢʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ץʘʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʩʘ, ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

ʫʰʙʫ ʢʨʝʜʠʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʷʪʠ ʰʫʥʯʘʣʠʢ ʧʘʩʪ ʙ˄ʣʘʜʠ. 

1-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʢʦʤʧʘʥʠʷʣʘʨʛʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 

ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ  2020 ʡ. 2021ʡ. 2022 ʡ. 

 ʘ ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛץʠʩפ

ʬʦʠʟ ʩʪʘʚʢʘʩʠ 6,7 7,0 6,7 

ʋʟʦץ ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ 7,0 6,5 6,6 

ɾʘʤʠ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ˄ʨʪʘʯʘ 

ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 6,8 6,7 6,6 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʛʘʥ ץʠʩץʘ ʤʫʜʜʘʪʣʠ 
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ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ 2021 ʡʠʣʜʘ 2020 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 

ʦʰʛʘʥ, ʣʝʢʠʥ 2022 ʡʠʣʜʘ 2021 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥ. ʍʦʨʠʞʠʡ 

ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʛʘʥ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ 2022 ʡʠʣʜʘ 2020 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʘʡʛʘʥ. 

ɹʠʨʦץ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ 

ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠ, ʷʲʥʠ 80 ʬʦʠʟʜʘʥ ʦʨʪʠץ ץʠʩʤʠ ʩʫʟʫʚʯʠ 

ʩʪʘʚʢʘʜʘ ʙʝʨʠʣʛʘʥ. ɹʫ ʵʩʘ ʬʦʠʟ ʨʠʩʢʠʥʠ ʢʫʯʘʡʪʠʨʘʜʠ. 

ʊʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʤʦץʜʘ. 

3-ʜʠʘʛʨʘʤʤʘ. 

 ʄʠʣʣʠʡ ʚʘʣʶʪʘ ï ʩ˄ʤʥʠʥʛ 1 ɸפʐ ʜʦʣʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʥʦʤʠʥʘʣ 

ʘʣʤʘʰʫʚ ʢʫʨʩʠ, ʩ˄ʤ* 

 
*ɼʠʘʛʨʘʤʤʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ 

ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ 1994-2023 

ʡʠʣʣʘʨʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ץʘʜʨʩʠʟʣʘʥʠʰ 

ʩʫʨʲʘʪʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ ʠʤʧʦʨʪʥʠʥʛ ץʠʤʤʘʪʣʘʰʠʰʠʛʘ ʚʘ 

ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠ ץʘʜʨʩʠʟʣʘʥʠʰʠʛʘ 

ʦʣʠʙ ʢʝʣʜʠ. 

 

ʍʫʣʦʩʘ  

ʀʣʤʠʡ ʪʘʜץʠץʦʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʥʘʪʠʞʘʩʠʜʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʜʠʢ: 

*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ 

ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʢʦʤʧʘʥʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ʘʥʠץ ʚʘʟʠʬʘʣʘʨ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ 
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ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ; 

*ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʘʤʘʣʠʸʪʠʥʠ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

 ;ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ״ʘʞʤʠʥʠ ʦʰʠʨʠʰʜʘ ʤʫ״

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʦʤʧʘʥʠʷʣʘʨ ʵʢʩʧʦʨʪʠʥʠ ʢʨʝʜʠʪʣʘʰ ʘʤʘʣʠʸʪʠ 

ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʜʘ ʵʢʩʧʦʨʪ ʢʨʝʜʠʪʣʘʨʠʥʠ 

ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʢʘʬʦʣʘʪʣʘʰ ʚʘ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠ ʙʦʥʠʬʠʢʘʮʠʷ ץʠʣʠʰ 

ʰʘʢʣʣʘʨʠ ʤʫ״ʠʤ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ; 

*ʪʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ץʦʧʣʘʥʤʘʛʘʥ ʚʘ ʯʘץʠʨʠʙ ʦʣʠʥʤʘʡʜʠʛʘʥ 

 ,ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʘʜʠ״

ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʵʩʘ, ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ץʦʧʣʘʥʛʘʥ 

ʘʢʢʨʝʜʠʪʠʚʣʘʨ ʶץʦʨʠ ʩʘʣʤʦץץʘ ʵʛʘ; 

*ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠʥʠ ʩʫʟʫʚʯʠ 

ʩʪʘʚʢʘʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪʣʘʨʜʘʥ ʠʙʦʨʘʪ ʵʢʘʥʣʠʛʠ ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ 

 ʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠץʦʨʠ ʵʢʘʥʣʠʛʠ ʫʣʘʨʥʠʥʛ ʪʘʰץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠʥʠ ʶץ

ʤʦʣʠʷʣʘʰʪʠʨʠʰʛʘ ʞʠʜʜʠʡ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ 

ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ: 

1. ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʦʯʠʣʘʜʠʛʘʥ ״ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

 ʠʨʠʙ ʦʣʠʥʤʘʡʜʠʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠʥʠץʦʧʣʘʥʤʘʛʘʥ ʚʘ ʯʘץ ʘʞʤʠʜʘ״

ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ץʠʟʠʣ ״ʦʰʠʷʣʠ ʘʢʢʨʝʜʠʪʠʚʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʢ˄ʣʘʤʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ʦʨץʘʣʠ ʠʤʧʦʨʪʸʨʣʘʨʥʠʥʛ ʚʘʣʶʪʘʚʠʡ 

ʣʠʢʚʠʜʣʠʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ʨʝʚʦʣʴʚʝʨʣʠ 

ʘʢʢʨʝʜʠʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʪ˄ʣʦʚʣʘʨʥʠ ʘʢʢʨʝʜʠʪʠʚ ʙʘʥʢʥʠʥʛ ʢʨʝʜʠʪ ʣʠʥʠʷʩʠ 

ʦʨץʘʣʠ ʪ˄ʣʘʰʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʟʘʨʫʨ; ʫʯʠʥʯʠʜʘʥ, ʘʢʢʨʝʜʠʪʠʚ ʙʘʥʢʥʠʥʛ ʪ˄ʣʦʚ 

ʨʠʩʢʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʵʢʩʧʦʨʪʸʨ ʙʘʥʢʠʥʠʥʛ ʪʦʚʘʨʣʘʨʥʠ ʩʠʬʘʪʠ 

ʶʟʘʩʠʜʘʥ ʙʝʨʠʣʘʜʠʛʘʥ ʢʘʬʦʣʘʪʣʘʨʠʜʘʥ ʬʘʦʣ ʪʘʨʟʜʘ ʬʦʡʜʘʣʘʥʠʰ ʣʦʟʠʤ; 

ʪ˄ʨʪʠʥʯʠʜʘʥ, ʪ˄ʣʦʚʛʘ ץʦʙʠʣʣʠʢ ʜʘʨʘʞʘʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

 ʘ ʤʫʜʜʘʪʣʠ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛץʠʩץ ʫʞʞʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʢʢʨʝʜʠʪʠʚʣʘʨʠ ʙ˄ʡʠʯʘ״

ʫʟʣʫʢʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʘʢʢʨʝʜʠʪʠʚ ʙʘʥʢ ʚʘ ʭʘʙʘʨ ʙʝʨʫʚʯʠ ʙʘʥʢʥʠʥʛ 

ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʟʘʨʫʨ. 

2. ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪ 

ʨʠʩʢʠ ʚʘ ʬʦʠʟ ʨʠʩʢʠʥʠ ʙʦʰץʘʨʠʰʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, 

ʙʠʨʠʥʯʠʜʘʥ, ʢʨʝʜʠʪʣʠ ʜʝʬʦʣʪʣʠ ʩʚʦʧ (credit default swap) ʚʘ ʢʨʝʜʠʪʣʠ ʩʧʨʵʜ 

ʦʧʮʠʦʥʠʜʘʥ (credit spread option) ʬʦʡʜʘʣʘʥʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ 

ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ɻʕʇ ʫʩʫʣʠ ʚʘ 

ʜʶʨʘʮʠʷ ʫʩʫʣʠʜʘʥ ʙʠʨ ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ʬʦʡʜʘʣʘʥʠʰ ʦʨץʘʣʠ ʬʦʠʟ ʨʠʩʢʠʥʠ 

ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʢʝʨʘʢ. 

ʂʨʝʜʠʪʣʠ ʜʝʬʦʣʪʣʠ ʩʚʦʧ ʠʢʢʠ ʪʦʤʦʥʣʘʤʘ ʤʦʣʠʷʚʠʡ ʰʘʨʪʥʦʤʘ ʙ˄ʣʠʙ, 
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ʫʥʜʘ ʪʦʤʦʥʣʘʨʜʘʥ ʙʠʨʠ (ʢʨʝʜʠʪ ״ʠʤʦʷʩʠʥʠ ʩʦʪʠʙ ʦʣʫʚʯʠ) ʠʢʢʠʥʯʠ ʪʦʤʦʥʛʘ 

(ʢʨʝʜʠʪ ״ʠʤʦʷʩʠʥʠ ʩʦʪʫʚʯʠʛʘ) ʜʦʠʤʠʡ ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠ. ʋʰʙʫ 

ʜʦʠʤʠʡ ʪ˄ʣʦʚʣʘʨ ʢʨʝʜʠʪ ״ʦʜʠʩʘʩʠ ʶʟ ʙʝʨʛʘʥʜʘ ʦʣʠʥʘʜʠʛʘʥ ʪ˄ʣʦʚ ʫʯʫʥ 

 ʠʣʠʥʘʜʠ. ʂʨʝʜʠʪʣʠ ʩʧʨʵʜ ʦʧʮʠʦʥʠ ʵʩʘ, ʢʦʤʧʘʥʠʷʛʘ ʤʘʲʣʫʤ ʙʠʨ ʘʢʪʠʚʥʠץ

ʦʣʜʠʥʜʘʥ ˄ʨʥʘʪʠʣʛʘʥ ʢʨʝʜʠʪʣʠ ʩʧʨʵʜ ʙʠʣʘʥ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʩʦʪʠʰ ״ʫץʫץʠʥʠ 

ʙʝʨʘʜʠ, ʣʝʢʠʥ ʫʥʛʘ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʩʦʪʠʰ ʤʘʞʙʫʨʠʷʪʠʥʠ ʶʢʣʘʤʘʡʜʠ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ 

ʇʌ-60-ʩʦʥʣʠ ʬʘʨʤʦʥʠ. ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 2022-2026 ʡʠʣʣʘʨʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘ. ï www.lex.uz. 

2. ʏʝʢʤʘʨʝʚ ʂ.ʉ. ʀʥʩʪʨʫʤʝʥʪʳ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ//ɹʘʥʢʦʚʩʢʦʝ ʜʝʣʦ. ï ʄʦʩʢʚʘ, 2007. ï ˉ8. ï ʉ. 39-40. 

3. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 2 ʩʝʥʪʷʙʨʜʘʛʠ 

ʇʌ-5177-ʩʦʥʣʠ çɺʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠ ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʙʠʨʠʥʯʠ 

ʥʘʚʙʘʪʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘèʛʠ 

ʬʘʨʤʦʥʠ//ɶʟʙʝʢʠʩʪʦʥʈʝʩʧʫʙʣʠʢʘʩʠ ץʦʥʫʥ ״ʫʞʞʘʪʣʘʨʠ ʪ˄ʧʣʘʤʠ. ï ʊʦʰʢʝʥʪ, 

2017. ï ˉ36.ï 945-ʤʦʜʜʘ. 

4. ɻʣʦʨʠʦʟʦʚ ɸ.ɻ.. ʄʠʭʘʡʣʦʚ ɼ.ʄ. ɺʥʝʰʥʝʪʦʨʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠ 

ʛʘʨʘʥʪʠʡʥʳʡ ʙʠʟʥʝʩ. ï ʄ.: ʖʨʘʡʪ, 2011. ï ʉ.205-206. 

5. ʉʤʠʨʥʦʚ ɸ.ʃ. ʊʝʭʥʦʣʦʛʠʠ ʵʢʩʧʦʨʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ//ɹʘʥʢʦʚʩʢʦʝ 

ʜʝʣʦ. ï ʄʦʩʢʚʘ, 2012. ï ˉ4. ï ʉ. 60-61. 

6. ɹʝʨʥʠʢ ɺ.ʈ. ʆʙʝʩʧʝʯʝʥʠʝ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ. ï ʄ.: ɸʥʘʣʠʪʠʢʘ-

ʇʨʝʩʩ, 1998. ï ʉ. 32. 

7. ʄʘʣʳʭ ɸ. ɺ. ɼʦʢʫʤʝʥʪʘʨʥʳʡ ʘʢʢʨʝʜʠʪʠʚ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʪʦʨʛʦʚʣʠ//ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ. ï ʄʦʩʢʚʘ, 2007. ï̄ 47. ï ʉ. 20-31. 

8. ɸʭʤʝʜʦʚ ʌ.ʍ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦʛʘ 

ʢ˄ʨʩʘʪʘʜʠʛʘʥ ʭʠʟʤʘʪʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ. ʀץʪ. ʬʘʥ. ʙ˄ʡʠʯʘ ʬʘʣʩʘʬʘ 

ʜʦʢʪ. ʘʚʪʦʨʝʬ. ï ʊʦʰʢʝʥʪ, 2017. ï ɹ. 24.  

9. ʀʙʦʜʫʣʣʘʝʚʘ ʄ.ʊ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʚʘʣʶʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʡ˄ʣʣʘʨʠ. ʀץʪ. ʬʘʥ. ʙ˄ʡʠʯʘ ʬʘʣʩʘʬʘ ʜʦʢʪ. ʘʚʪʦʨʝʬ. ï 

ʊʦʰʢʝʥʪ, 2022. ï 52 ʙ.  

10. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2021 ʡʠʣ 27 ʦʢʪʷʙʨʜʘʛʠ 

ʇ5268-פ-ʩʦʥʣʠ ñʊʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʶʢʠʥʠ ʢʘʤʘʡʪʠʨʠʰʛʘ ʦʠʜ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ץʘʨʦʨʠ//פʦʥʫʥʯʠʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʤʠʣʣʠʡ ʙʘʟʘʩʠ, 

27.10.2021 ʡ., 07/21/5268/0997-ʩʦʥ. 
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ʍɶɾɸʃʀʂ ʖʈʀʊʋɺʏʀ ʉʋɹʒɽʂʊʃɸʈʀ ʄʆʃʀʗɺʀʁ 

ʈEʉʋʈʉʃɸʈʀʅʀ ɹʆʐפɸʈʀʐʅʀʅɻ ʅɸɿɸʈʀʁ-ʄEʊʆɼʆʃʆɻʀʂ 

ɾʀ׳ɸʊʃɸʈʀ 

ɾʠʷʥʦʚʘ ʅʘʨʛʠʟʘ ʕʩʘʥʙʦʝʚʥʘ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ 

 ʤʦʣʠʷ ʢʘʬʝʜʨʘʩʠ ʧʨʦʬʝʩʩʦʨʠ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ 

 ʠϨʪʠʩʦʜʠʸʪ ʫʥʠʚʝʨʩʠʪʝʪʠ 

E-mail:nargiza_omad@mail.ru 

ORCID:0000-0002-1053-221 

ɸʥʥʦʪʘʮʠʷ. ʄʘʢʦʣʘʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʥʘʟʘʨʠʡ-ʫʩʣʫʙʠʡ ʘʩʦʩʣʘʨʠ ʪʘʜץʠץ ʵʪʠʣʛʘʥ.  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʪʫʰʫʥʯʘʩʠʥʠʥʛ ʥʘʟʘʨʠʡ ʸʥʜʘʰʫʚʣʘʨ 

˄ʨʛʘʥʠʣʛʘʥ, ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʘʩʦʩʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʥʠʥʛ 

ʫʩʣʫʙʠʡ ʞʠ״ʘʪʣʘʨʠ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. ʍʞ˄ʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰʜʘ ʤʦʣʠʷʚʠʡ ʜʘʩʪʘʢʣʘʨ 

 .ʠʣʠʥʛʘʥץ ʣʠʣ״ʣʣʘʥʠʣʠʰʠ ʪʘ˄ץ

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ, ʤʦʣʠʚʠʡ ʬʘʦʣʠʷʪ, ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩ, ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠ, ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ, ʤʦʣʠʚʠʡ ʜʘʩʪʘʢ.  

 

ʊɽʆʈɽʊʀʏɽʉʂʆ-ʄɽʊʆɼʆʃʆɻʀʏɽʉʂʀɽ ɸʉʇɽʂʊʓ 

ʋʇʈɸɺʃɽʅʀʗ ʌʀʅɸʅʉʆɺʓʄʀ ʈɽʉʋʈʉɸʄʀ ʍʆɿʗʁʉʊɺʋʖʑʀʍ 

ʉʋɹʒɽʂʊʆɺ 

 

ɾʠʷʥʦʚʘ ʅʘʨʛʠʟʘ ʕʩʘʥʙʦʝʚʥʘ 

ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ 

ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʬʠʥʘʥʩʦʚ  

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

 ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

E-mail:nargiza_omad@mail.ru 

ORCID:0000-0002-1053-221 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʪʝʦʨʝʪʠʯʝʩʢʦ-ʤʝʪʦʜʦʣʛʠʯʝʩʢʠʝ 

ʦʩʥʦʚʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ. 

ʀʟʫʯʝʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʧʦʥʷʪʠʶ ñʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤʠ 

ʨʝʩʫʨʩʘʤʠò, ʘ ʪʘʢʞʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʦʩʥʦʚʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ. ʀʟʫʯʝʥʳ ʬʠʥʘʥʩʦʚʳʝ 

ʨʳʯʘʛʠ, ʠʩʧʦʣʴʟʫʝʤʳʝ  ʚ ʢʘʯʝʩʪʚʝ  ʠʥʩʪʨʫʤʝʥʪʘ  ʵʬʬʝʢʪʠʚʥʦʛʦ  ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʭʦʟʷʡʩʪʚʫʶʱʠʡ ʩʫʙʲʝʢʪ, ʬʠʥʘʥʩʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ. 
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Abstract. The article describes the theoretical and methodological 

foundations for managing the financial resources of business entities.Theoretical 

approaches to the concept of financial resource management, as well as 

methodological aspects of the main tools for managing financial resources, have 

been studied. The financial levers that are used in the effective management of 

financial resources of business entities have been studied. 
Keywords: business entity, financial activity, financial resources, management system, 

effective management, financial resources, financial leverage. 

  

ʂʠʨʠʰ 

 ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʟʘʤʦʥʘʚʠʡ ʰʘʨʦʠʪʠʜʘ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠ, ʰʫ ʞʫʤʣʘʜʘʥ 

ʫʥʠʥʛ ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʟʘʤʦʥʘʚʠʡ ʫʩʫʣʣʘʨʠʥʠ ʞʦʨʠʡ 

ʵʪʠʰ ʟʘʨʫʨ. ɹʫ ʤʘʩʘʣʘ ʠʢʢʠʪʘ ʘʩʦʩʠʡ ʞʠ״ʘʪʠʜʘʥ, ʙʠʨʠʥʯʠʜʘʥ, ʘʥʠץ ʪʘʨʪʠʙʛʘ 

ʩʦʣʠʥʛʘʥ ʬʫʥʢʮʠʷʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʦʰץʘʨʫʚʥʠʥʛ ʪʫʨʣʠ 

ʜʘʨʘʞʘʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʬʘʦʣʠʷʪʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʩʘʤʘʨʘʣʠ ʪʫʟʠʣʤʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʩʠʬʘʪʠʜʘ, 

ʠʢʢʠʥʯʠʜʘʥ, ʫʟʦץ ʤʫʜʜʘʪʣʠ ʤʘץʩʘʜʣʘʨʛʘ ʵʨʠʰʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙʠʨ-ʙʠʨʠʛʘ 

ʙʦסʣʘʥʛʘʥ ʙʦʩץʠʯʣʘʨʜʘʥ ʠʙʦʨʘʪ ʞʘʨʘʸʥ ʩʠʬʘʪʠʜʘ ʙ˄ʡʠʯʘ ʢ˄ʨʠʙ ʯʠץʠʣʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñ2022-2026-ʡʠʣʣʘʨʜʘ ʗʥʛʠ 

ɶʟʙʝʢʠʩʪʦʥʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ ץʘʨʦʨʠʜʘ ʘ״ʦʣʠ 

ʬʘʨʦʚʦʥʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʪʘʜʙʠʨʢʦʨʣʘʨʥʠʥʛ ʠʰʙʠʣʘʨʤʦʥʣʠʢ ʤʫ״ʠʪʠʥʠ 

ʷʭʰʠʣʘʰ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʥʠʥʛ ʫʣʫʰʠʥʠ ʦʰʠʨʠʰ ʩʦ״ʘʩʠʜʘ 

ʠʩʣʦ״ʦʪʣʘʨʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠ ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʜʠ. ɹʫʥʜʘ ʷʣʧʠ ʠʯʢʠ 

ʤʘ״ʩʫʣʦʪʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʥʠ 80 ʬʦʠʟʛʘ, ʵʢʩʧʦʨʪʜʘ 60 ʬʦʠʟʛʘ ʝʪʢʘʟʠʰ, 2026-

ʡʠʣʛʘ ʙʦʨʠʙ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʛʘ ʩʦʣʠץ ʶʢʠʥʠ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʛʘ 

ʥʠʩʙʘʪʘʥ 27,5 ʬʦʠʟʜʘʥ 25 ʬʦʠʟʛʘ ʢʘʤʘʡʪʠʨʠʰ, ʠץʪʠʩʦʜʠʸʪʜʘ ʜʘʚʣʘʪ 

ʠʰʪʠʨʦʢʠʥʠ ʢʘʤʘʡʪʠʨʠʰ, ʵʨʢʠʥ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰ, 200 ʪʘ 

ʷʥʛʠ ʩʘʥʦʘʪ ʟʦʥʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʙʠʟʥʝʩ-ʠʥʢʫʙʘʪʦʨʣʘʨ ʪʠʟʠʤʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʢʘʙʠ ʚʘʟʠʬʘʣʘʨ ץ˄ʡʠʣʛʘʥ [2].  
ɹʫ ʵʩʘ, ˄ʟ  ʥʘʚʙʘʪʠʜʘ, ʠʰʣʘʙ ʯʠץʘʨʫʚʯʠ ʢʦʨʭʦʥʘʣʘʨ ʦʣʜʠʜʘ  ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ  

ʙʦʰץʘʨʠʰʥʠʥʛ ʥʘʟʘʨʠʡ-ʫʩʣʫʙʠʡ ʞʠ״ʘʪʣʘʨʠʥʠ  ʢʦʤʧʣʝʢʩ ʪʘʜץʠץ ץʠʣʠʰ ʢʘʙʠ ʷʥʛʠ 

ʚʘʟʠʬʘʣʘʨʥʠ ʶʢʣʘʡʜʠ. 
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ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ  

ʄʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚ ʩʦ״ʘʩʠʜʘʛʠ ʙʠʨ ץʘʪʦʨ ʪʘʜץʠץʦʪʯʠʣʘʨ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤ 

ʩʠʬʘʪʠʜʘʛʠ ʥʫץʪʘʠ ʥʘʟʘʨʛʘ ʘʤʘʣ ץʠʣʘʜʠʣʘʨ, ʤʫʘʣʣʠʬʣʘʨʥʠʥʛ ʙʦʰץʘ ץʠʩʤʠ 

ʵʩʘ ʙʫ ʪʫʰʫʥʯʘʥʠ ʢʦʨʭʦʥʘ ʢʘʧʠʪʘʣʠ ʤʠץʜʦʨʠʛʘ ʪʘʲʩʠʨ ץʠʣʠʰ ʞʘʨʘʸʥʠ ʜʝʙ 

  .ʠʩʦʙʣʘʡʜʠʣʘʨ״

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʥʘʟʘʨʠʡ ʘʩʦʩʣʘʨʠ 100 ʡʠʣʜʘʥ ʢ˄ʧʨʦץ ʚʘץʪ 

ʦʣʜʠʥ ʰʘʢʣʣʘʥʘ ʙʦʰʣʘʥʛʘʥ ʚʘ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʣʘʸʪʛʘʥʠʛʘ 

 ʘʨʠʰ ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʥʠץʘʤ ʫʣʘʨʥʠ ʙʦʰ״ ʘʨʘʤʘʡ, ʙʫʛʫʥʛʠ ʢʫʥʜʘץ

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʟʘʨʫʨʘʪʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ. ʋʰʙʫ ʠʥʩʪʨʫʤʝʥʪʣʘʨʜʘʥ ʙʠʨʠ 

ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣʥʠʥʛ ʫʩʣʫʙʠʡ ʞʠ״ʘʪʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙ˄ʣʠʙ, ʫ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʘʸʪʛʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʩʠʸʩʘʪʠʥʠ ʨʝʪʨʦʩʧʝʢʪʠʚ ʚʘ 

ʞʦʨʠʡ ʙʘ״ʦʣʘʰʜʘ ״ʘʤ, ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠ ʘʩʦʩʣʘʰʜʘ ״ʘʤ 

 ʘʨʫʚ ʪʠʟʠʤʠʜʘ ʢʦʨʭʦʥʘʥʠץʣʣʘʥʠʣʘʜʠ. ɹʠʟʥʠʥʛ ʬʠʢʨʠʤʠʟʯʘ, ʤʦʣʠʷʚʠʡ ʙʦʰ˄ץ

ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰʠ ʫʯʫʥ ʟʘʨʫʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ "ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰ" ʥʦʤʣʠ ץʫʡʠ ʪʠʟʠʤʠʥʠ ʘʞʨʘʪʠʙ ʢ˄ʨʩʘʪʠʰ ʢʝʨʘʢ. ʀ.A. ɹʣʘʥʢʥʠʥʛ 

ʬʠʢʨʠʯʘ, "ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤ ʩʠʬʘʪʠʜʘ ʫʣʘʨʥʠ 

ʩʘʤʘʨʘʣʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʪʘץʩʠʤʣʘʰ ʚʘ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪ ʞʘʨʘʸʥʠʜʘ 

ʬʦʡʜʘʣʘʥʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠ ʠʰʣʘʙ 

ʯʠץʠʰ ״ʘʤʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪʘʤʦʡʠʣʣʘʨʠ ʚʘ ʫʩʫʣʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ" [4]. 

ɺ.ɻ. ɹʝʣʦʣʠʧʝʮʢʠʡʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ  ʙʫ ʤʘʲʣʫʤ ʙʠʨ ʥʘʪʠʞʘʛʘ ʵʨʠʰʠʰ ʫʯʫʥ ʪʫʨʣʠ ʭʠʣ 

ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʪʫʨʣʘʨʠʛʘ ʪʘʲʩʠʨ ץʠʣʠʰʥʠʥʛ ʪʫʨʣʠ ʫʩʫʣʣʘʨʠ, 

ʦʧʝʨʘʮʠʷʣʘʨʠ, ʚʦʩʠʪʘʣʘʨʠʥʠ ʙʠʨʣʘʰʪʠʨʛʘʥ ʪʠʟʠʤ [5]. ɺ.ɺ. ʂʦʚʘʣʸʚʥʠʥʛ 

ʥʫץʪʘʠ ʥʘʟʘʨʠʛʘ ʢ˄ʨʘ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠ ץʠʩץʘ ʚʘ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʠʩʪʠץʙʦʣʜʘʛʠ 

ʤʦʣʠʷʚʠʡ ʩʠʸʩʘʪʛʘ ʢʠʨʠʪʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ʭʠʟʤʘʪ ʬʘʦʣʠʷʪʠʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ 

ʡ˄ʥʘʣʠʰʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ 

ʦʤʠʣʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʥʠʰʠ ʢʘʙʠ ʞʘʨʘʸʥʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʠʰʠ ʢʝʨʘʢ [6]. 

ʄʫʘʣʣʠʬʣʘʨ, ʰʫʥʠʥʛʜʝʢ, ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʝʨʣʘʨʥʠʥʛ ˄ʟ ʚʘʟʠʬʘʣʘʨʠʥʠ ץʘʡ ʜʘʨʘʞʘʜʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʠʛʘ, ʰʫ ʞʫʤʣʘʜʘʥ ʢʦʨʭʦʥʘʥʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ 

ʚʘ ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʙʦסʣʠץʣʠʛʠʥʠ 

ʪʘʲʢʠʜʣʘʡʜʠʣʘʨ.  

ʐʫʥʜʘʡ ץʠʣʠʙ, ʢʦʨʭʦʥʘʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ 

ʬʦʡʜʘʣʘʥʠʰʛʘ ʵʨʠʰʠʰ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠ ʵʣʝʤʝʥʪʠʥʠʥʛ ״ʘʨ 

ʙʠʨ ʜʘʨʘʞʘʜʘʛʠ ʞʘʚʦʙʛʘʨʣʠʢ ʯʝʛʘʨʘʩʠʛʘ ץʘʪʲʠʡ ʤʫʚʦʬʠץ ʨʘʚʠʰʜʘ ˄ʟ 

ʚʘʟʠʬʘʣʘʨʠʥʠ ʙʘʞʘʨʠʰʠ ʞʫʜʘ ʤʫ״ʠʤʜʠʨ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʙʦʰץʘʨʫʚ 

ʪʠʟʠʤʠʥʠʥʛ ʪʫʨʣʠ ʜʘʨʘʞʘʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ˄ʟʘʨʦ ʪʘʲʩʠʨ ʚʘ ˄ʟʘʨʦ ʙʦסʣʠץʣʠʢ 

 ʠʤʜʠʨ. ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʫʣʘʨʜʘʥ״ʘʤ ʤʫ״

ʬʦʡʜʘʣʘʥʠʰ ʙ˄ʡʠʯʘ ץʘʨʦʨʣʘʨ ʫʰʙʫ ʞʘʨʘʸʥʥʠʥʛ ʘʩʦʩʠʡ ʞʠ״ʘʪʣʘʨʠ 

 .ʠʩʦʙʣʘʥʘʜʠ״



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    41 
 

ISSN: 2181-3965 

VOLUME 6 

ʄʦʣʠʷ ʥʘʟʘʨʠʷʩʠʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠ ʫʟʣʫʢʩʠʟ 

ʞʘʨʘʸʥ ʩʠʬʘʪʠʜʘ ץʘʨʘʡʜʠʛʘʥ ʤʫץʦʙʠʣ ʥʫץʪʘʠ ʥʘʟʘʨʣʘʨ ʤʘʚʞʫʜ. ʋʰʙʫ 

ʸʥʜʘʰʫʚʥʠ ʪ˄ʣʠץ ʪʫʰʫʥʠʰ ʫʯʫʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʤʝʪʦʜʦʣʦʛʠʢ ʞʠ״ʘʪʣʘʨʠʥʠ, ʰʫ ʞʫʤʣʘʜʘʥ 

ʬʫʥʢʮʠʦʥʘʣ ʚʘ ʞʘʨʘʸʥ-ʬʫʥʢʮʠʦʥʘʣ ʩʦ״ʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʢʝʨʘʢ. 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʠʢʢʠ ʤʘʲʥʦʜʘ ʰʣʘʪʠʣʘʜʠ, ʷʲʥʠ:    

Å ʙʠʨ ʪʦʤʦʥʜʘʥ, ʢʦʨʭʦʥʘ ʪʦʤʦʥʠʜʘʥ ʰʘʢʣʣʘʥʛʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʚʘ 

ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ʤʘʲʣʫʤ ʤʘʙʣʘסʣʘʨ ʤʘʞʤʫʘʩʠʥʠ ʠʬʦʜʘʣʘʡʜʠ; 

Å ʙʦʰץʘ ʪʦʤʦʥʜʘʥ, ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʩʫʙʲʝʢʪ ʠʰʦʥʠʰʠ ʤʫʤʢʠʥ 

ʙ˄ʣʛʘʥ ʚʘ ʫ ʪʦʤʦʥʠʜʘʥ ʤʘʲʣʫʤ ʙʠʨ ʜʘʚʨʜʘ ʤʦʣʠʷʚʠʡ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʜʘ 

ʬʦʡʜʘʣʘʥʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʘʲʣʫʤ ʙʠʨ ʤʘʙʣʘס ʟʘʭʠʨʘʩʠʜʘʥ  ʠʙʦʨʘʪ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʫʣʘʨʥʠ ʧʫʣ 

ʦץʠʤʠ ʩʠʬʘʪʠʜʘ ʪʫʰʫʥʠʰʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ, ʫʣʘʨ ʜʠʥʘʤʠʢ ʭʫʩʫʩʠʷʪʛʘ 

ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ ʸʜʜʘ ʪʫʪʠʰ ʢʝʨʘʢ, ʯʫʥʢʠ ʫʣʘʨ ʘʡʣʘʥʠʰʜʘ ʠʰʪʠʨʦʢ ʵʪʠʙ, 

ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ʥʘʤʦʸʥ ʙ˄ʣʠʰ ʰʘʢʣʠʥʠ ˄ʟʛʘʨʪʠʨʘʜʠʣʘʨ (ʪʦʚʘʨ ï ʧʫʣ ï ʪʦʚʘʨ 

ʚʘ ʙʦʰץʘʣʘʨ). çʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨè ʪʫʰʫʥʯʘʩʠʥʠʥʛ ʙʫ ʢʦʥʪʝʢʩʪʠʜʘ ʢ˄ʨʠʙ 

ʯʠץʠʣʘʸʪʛʘʥ ʘʪʘʤʘ ʚʘ ʢʘʧʠʪʘʣ ʘʪʘʤʘʩʠ ˄ʨʪʘʩʠʜʘ ʙʦסʣʠץʣʠʢ ʤʘʚʞʫʜ, ʘʤʤʦ ʢ˄ʧ 

 .ʠʨʨʘʣʠ ʪʫʰʫʥʯʘʛʘ ʵʛʘץ

ʄʘʩʘʣʘʥ, ɸ.ʅ. ɻʘʚʨʠʣʦʚʘ ʚʘ ״ʘʤʤʫʘʣʣʠʬʣʘʨ ʪʘʲʢʠʜʣʘʰʠʯʘ, çʢʘʧʠʪʘʣ 

(˄ʟ ʤʘʙʣʘסʣʘʨʠ, ʩʦʬ ʘʢʪʠʚʣʘʨ) ʢʦʨʭʦʥʘʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʜʘʥ ʭʦʣʠ ʤʫʣʢʠ, 

ʫʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ʫʯʫʥ ʰʘʨʪ-ʰʘʨʦʠʪ ʷʨʘʪʫʚʯʠ ʩʪʨʘʪʝʛʠʢ ʟʘʭʠʨʘʜʠʨ...è [7]. 
ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʤʦ״ʠʷʪʠ ʚʘ ʘʡʨʠʤ ʵʣʝʤʝʥʪʣʘʨʠ ʤʘʤʣʘʢʘʪʠʤʠʟ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ʊ.ʉ. ʄʘʣʠʢʦʚ, ʆ.ʆ. 

ʆʣʠʤʞʦʥʦʚ, ʈ.ʍ. ʂʘʨʣʠʙʘʝʚʘ, ɹ.ʕ. ʊʦʰʤʫʨʦʜʦʚʘ, ʄ.ɹ. ʍʘʤʠʜʫʣʠʥ, ʉ.ʕ. ʕʣʤʠʨʟʘʝʚ, ʆ.ʅ. 

ʍʘʤʜʘʤʦʚ, ʍ.ʍ. ʍʫʜʦʡץʫʣʦʚ, ʐ. ʊʫʨʩʫʥʭʦʜʞʘʝʚʘ, ɸ.ɸ. ʐʦʤʠʨʦʚ, ʅ.ʈ. ʊʫʨʩʫʥʦʚʘ, ʄ.ʇ. 

ʕʰʦʚʣʘʨʥʠʥʛ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ. 

ʊ.ʉ. ʄʘʣʠʢʦʚ, ʆ.ʆ. ʆʣʠʤʞʦʥʦʚʣʘʨʥʠʥʛ ʠʣʤʠʡ ʘʩʘʨʣʘʨʠʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʩʠʥʠʥʛ ʤʦ״ʠʷʪʠ, ʘʩʦʩʠʡ ʪʫʰʫʥʯʘʣʘʨʠ ʚʘ ʫʥʜʘ ʢ˄ʨʠʣʘʜʠʛʘʥ 

ʤʘʩʘʣʘʣʘʨʥʠʥʛ ʘʡʨʠʤ ʞʠ״ʘʪʣʘʨʠ ʸʨʠʪʠʣʛʘʥ [8]. ʄ.ɹ. ʍʘʤʠʜʫʣʠʥ ˄ʟʠʥʠʥʛ ʠʣʤʠʡ 

ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚ ʚʘ ʫʥʠʥʛ ʤʦʣʠʷʚʠʡ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʪʘʜץʠץ ץʠʣʛʘʥ 

[9]. ʉ.ʕ. ʕʣʤʠʨʟʘʝʚ, ʈ.ʍ. ʂʘʨʣʠʙʘʝʚʘʣʘʨʥʠʥʛ ʠʣʤʠʡ ʠʰʣʘʨʠʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʠʣʤʠʡ ʤʝʪʦʜʦʣʦʛʠʢ ʘʩʦʩʣʘʨʠ, 

ʪʘʰʢʠʣʠʡ ʪʘʤʦʡʠʣʣʘʨʠ, ʘʢʮʠʦʥʝʨ ʞʘʤʠʷʪʣʘʨʜʘ ʢʘʧʠʪʘʣʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ ʢʦʨʭʦʥʘʣʘʨʜʘ ʩʦʣʠץ ʤʝʥʝʞʤʝʥʪʠʥʠ ʪʘʰʢʠʣ 

ʵʪʠʰ ʢʘʙʠ ʤʘʩʘʣʘʣʘʨ ʸʨʠʪʠʣʛʘʥ [10]. ʆ.ʅ. ʍʘʤʜʘʤʦʚʥʠʥʛ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʜʘ 

 ,ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʤʝʥʪ ʪʠʟʠʤʠʥʠʥʛ ʢʦʥʮʝʧʪʫʘʣ ʘʩʦʩʣʘʨʠ˄״

ʘʢʮʠʦʥʝʨʣʠʢ ʞʘʤʠʷʪʣʘʨʜʘ ʠʥץʠʨʦʟʛʘ ץʘʨʰʠ ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚ ʤʝʭʘʥʠʟʤʠʥʠ ʫʩʣʫʙʠʡ 

ʘʩʦʩʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠ hʡ˄ʣʣʘʨʠ ʪʘʜץʠץ ʵʪʠʣʛʘʥ [11]. ɸ.ɸ. ʐʦʤʠʨʦʚ ʪʦʤʦʥʠʜʘʥ 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʦʤʠʣʣʘʨ  ʚʘ 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ʢʦʥʮʝʧʮʠʷʩʠʥʠ 

ʠʰʣʘʙ ʯʠץʠʰ ʙ˄ʡʠʯʘ ʠʣʤʠʡ ʥʘʪʠʞʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ [12].  

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠ ʪʘʰʢʠʣ ʵʪʠʰʜʘ ʙʦʰץʘʨʫʚʥʠʥʛ 

ʤʫʘʡʷʥ ʪʘʤʦʡʠʣʣʘʨʠ ʚʘ ʫʩʫʣʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠ.  

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ  

ʪʘʤʦʡʠʣʣʘʨʠʛʘ ʘʥʲʘʥʘʚʠʡ ʨʘʚʠʰʜʘ ץʫʡʠʜʘʛʠʣʘʨ ʢʠʨʘʜʠ: ʠʥʪʝʛʨʘʮʠʷ, 
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ʤʘץʩʘʜʣʠʣʠʢ, ˄ʟʛʘʨʫʚʯʘʥʣʠʢ (ʘʣʪʝʨʥʘʪʠʚʣʠʢ), ˄ʟ ʚʘץʪʠʜʘʣʠʢ, ʤʫʨʘʢʢʘʙʣʠʢ, 

ʠʰʦʥʯʣʠʣʠʢ, ʦʧʪʠʤʘʣʣʠʢ ʚʘ ʩʘʤʘʨʘʜʦʨʣʠʢ, ʫʩʫʣʣʘʨʠʛʘ ʵʩʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙ 

ʫʩʫʣʣʘʨʠ, ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣ, ʤʦʣʠʷʚʠʡ ʨʝʞʘʣʘʰʪʠʨʠʰ, ʰʫ ʞʫʤʣʘʜʘʥ 

ʙʶʜʞʝʪʣʘʰʪʠʨʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ʧʨʦʛʥʦʟʣʘʰ, ʤʦʣʠʷʚʠʡ ʥʘʟʦʨʘʪ, ʩʦʣʠץץʘ 

ʪʦʨʪʠʰ ʢʠʨʘʜʠ. 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ï ʙʫ ˄ʟ ʬʫʥʢʮʠʷʣʘʨʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ ʥʘʪʠʞʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ״ʘʨʘʢʘʪʠ ʙ˄ʡʠʯʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʢʦʨʭʦʥʘ 

ʙʦʰץʘʨʫʚʠ ״ʘʨʘʢʘʪʣʘʨʠʥʠʥʛ ʤʘʞʤʫʠ.  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠ ʢʦʨʭʦʥʘʥʠʥʛ ʫʤʫʤʠʡ 

ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ʵʣʝʤʝʥʪʠ ʙ˄ʣʠʙ, ʫ ç...ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʥʠ 

ʟʘʨʫʨ ʤʘʙʣʘסʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ, ʫʣʘʨʥʠʥʛ ʪʦʚʘʨ-ʧʫʣ ʘʡʣʘʥʠʰʠ ʚʘ 

ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʪ˄ʣʘʰèʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ. ʄ. ʄ. ʉʪʠʨʦʚʥʠʥʛ 

ʬʦʨʤʫʣʘʩʠ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠʥʠʥʛ 

ʤʘץʩʘʜʠʥʠ ʵʥʛ ʘʥʠץ ʚʘ ץʠʩץʘʯʘ ʪʘʚʩʠʬʣʘʡʜʠ.  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ï ʙʫ ʢʦʨʭʦʥʘʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʛʘ ʩʘʤʘʨʘʣʠ ʚʘ ʦץʠʣʦʥʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠʛʘʥ ʙʦʰץʘʨʫʚ 

  .ʘʨʘʢʘʪʣʘʨʠʥʠʥʛ ʢʝʪʤʘ-ʢʝʪʣʠʛʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ״

ʐʫʥʜʘʡ ץʠʣʠʙ, ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ  ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ʢʦʨʭʦʥʘ 

ʤʠʥʠʤʘʣ ʤʦʣʠʷʚʠʡ ʭʘʨʘʞʘʪʣʘʨ ʚʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢ ʜʘʨʘʞʘʩʠ (ʤʦʣʠʷʚʠʡ 

ʤʫʩʪʘץʠʣʣʠʢ ʚʘ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʥʠ ʡ˄ץʦʪʠʰ ʭʘʚʬʠ)ʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʤʘץʩʘʜʠʛʘ ʵʨʠʰʠʰʥʠʥʛ ʵʥʛ ʤʘץʙʫʣ ʫʩʫʣʠ ʚʘ ʫʩʣʫʙʠ ״ʠʩʦʙʣʘʥʘʜʠ, 

ʷʲʥʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʤʘץʩʘʜʠ ʤʠʥʠʤʘʣ ʭʘʨʘʞʘʪʣʘʨ ʚʘ 

ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨ ʜʘʨʘʞʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʩʘ, ʙʦʰץʘʨʫʚ ʩʘʤʘʨʘʣʠ ʙ˄ʣʘʜʠ, 

ʘʢʩ ״ʦʣʜʘ, ʙʦʰץʘʨʫʚ ʩʘʤʘʨʘʩʠʟʜʠʨ.  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ 

ʟʘʨʫʨ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʩʘʤʘʨʘʣʠ ʤʦʣʠʷʚʠʡ ʩʠʸʩʘʪ ʤʫ״ʠʤ 

˄ʨʠʥ ʪʫʪʘʜʠ. ʂ˄ʧʛʠʥʘ ʪʘʜץʠץʦʪʣʘʨ ʭʫʣʦʩʘʣʘʨʠʛʘ ʢ˄ʨʘ, ʘʡʥʘʥ ʫ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ ʚʘ ʪʘץʩʠʤʣʘʰʥʠʥʛ ʦץʠʣʦʥʘ ʪʫʟʠʣʤʘʩʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʥʠ, ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʥʠ ʚʘ ʵʥʛ 

ʤʫ״ʠʤʠ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʚʦʩʠʪʘʜʠʨ.  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ʫʯʫʥ ʢ˄ʨʩʘʪʠʣʛʘʥ 

ʤʝʟʦʥʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠ ʚʘ / ʸʢʠ ʵʨʠʰʠʰ ʜʘʨʘʞʘʩʠʥʠ ʤʠץʜʦʨʠʡ ʚʘ / ʸʢʠ 

ʩʠʬʘʪ ʞʠ״ʘʪʠʜʘʥ ʘʥʠץʣʘʰ ʫʯʫʥ ʤʘʲʣʫʤ ״ʠʩʦʙʣʘʛʠʯʣʘʨ ʪʠʟʠʤʠ ï ʤʦʣʠʷʚʠʡ 

(ʘʥʘʣʠʪʠʢ) ʜʘʩʪʘʢʣʘʨ Ϩ˄ʣʣʘʥʠʣʘʜʠ. ʋʣʘʨ ʤʘʲʣʫʤ ʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ 

ʠʬʦʜʘʣʘʡʜʠ, ʫʣʘʨʥʠʥʛ ʸʨʜʘʤʠʜʘ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠ ״ʘʨʘʢʘʪʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʞʦʨʠʡ ʸʢʠ ʢʫʪʠʣʘʸʪʛʘʥ ʚʘʟʠʷʪʥʠ ʙʘ״ʦʣʘʰ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 
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1-ʯʠʟʤʘ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ 

ʙʦʰץʘʨʠʰ ʤʘʩʘʣʘʣʘʨʠ* 

 
*ʄʫʘʣʣʠʚ  ʠʰʣʘʥʤʘʩʠ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ 

ʙʦʰץʘʨʠʰʜʘ  ץʫʡʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʩʠʸʩʘʪʥʠʥʛ ʡ˄ʥʘʣʠʰʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ 

ʚʘ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʫʯʫʥ ʟʘʤʦʥʘʚʠʡ ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʥʘʟʘʨʜʘ ʪʫʪʠʣʘʜʠ: 

Å ʠʰʣʘʙ ʯʠץʘʨʠʰ ץʫʚʚʘʪʣʘʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʰ; 

Å ʜʘʨʦʤʘʜʣʠ ʤʦʣʠʷʚʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨʛʘ ʤʘʙʣʘסʣʘʨʥʠ ʡ˄ʥʘʣʪʠʨʠʰ ʚʘ 
ʡʠסʠʰ; 

Å ʦץʠʣʦʥʘ ʜʠʚʠʜʝʥʜ ʩʠʸʩʘʪʠ; 

Åʤʘʲʣʫʤ ʙʠʨ ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠʛʘ ʵʨʠʰʛʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ ʤʫ״ʠʤ ʙ˄ʣʛʘʥ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʚʘ 

ʤʘʲʤʫʨʠʡ-ʩʠʸʩʠʡ  ʦʤʠʣʣʘʨʥʠ ʪʘʲʩʠʨʠʥʠ  ʪ˄סʨʠ ʦʧʪʠʤʘʣ ״ʠʩʦʙʛʘ ʦʣʠʰ  

ʙʦʰץʘʣʘʨ. 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰʛʘ ʫʤʫʤʠʡ ʤʫʘʤʤʦʣʘʨʥʠ 

 ʚʘ ʤʦʣʠʷʚʠʡ ץʘʣʠ ʵʨʠʰʠʣʘʜʠ, ʫʣʘʨʥʠʥʛ ʨ˄ʡʭʘʪʠ ʘʥʯʘ ʘʥʠץʠʣʠʰ ʦʨץ ʘʣ״

ʙʦʰץʘʨʫʚ ʥʘʟʘʨʠʷʩʠ ʚʘ ʘʤʘʣʠʸʪʠʜʘ ʷʭʰʠ ʤʘʲʣʫʤ. 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʪʠʟʠʤʣʘʨʠʥʠʥʛ 

ʙʫʪʫʥ ʤʘʞʤʫʘʩʠ ʦʨʘʩʠʜʘ, ʢʝʣʘʞʘʢʜʘ ʵʲʪʠʙʦʨ  ʘʥʘʣʠʪʠʢ ʪʘʲʤʠʥʣʘʰ ʪʠʟʠʤʠʛʘ 

 ʠʤ ʭʫʩʫʩʠʷʪʣʘʨʥʠ״ʫʡʠʜʘʛʠ ʤʫץ ʘʨʘʪʠʣʘʜʠ. ʐʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ ʙʠʟץ

ʘʞʨʘʪʠʙ ʢ˄ʨʩʘʪʘʤʠʟ: 

Åʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ʚʘ 

ʤʘʥʪʠץʠʡ ʤʦʜʝʣʠ ʩʠʬʘʪʠʜʘ ʘʥʘʣʠʪʠʢ ʪʘʲʤʠʥʣʘʰ ʪʠʟʠʤʠ ʬʘʦʣʠʷʪʠʥʠʥʛ 

ʦʙʲʝʢʪʠ  ï ʫʥʠ ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʙʦʩץʠʯʠ;  

Åʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ 

 ʣʘʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠץʣʣʘʥʠʣʘʜʠʛʘʥ ʤʝʟʦʥʣʘʨʠ ʪʠʟʠʤʠ ʚʘ ʫʣʘʨʥʠ ʘʥʠ˄ץ

ʘʥʘʣʠʪʠʢ ʪʘʲʤʠʥʣʘʰ ʪʠʟʠʤʠʜʘʛʠ ʘʩʦʩʠʡ ʥʫץʪʘ ״ʠʩʦʙʣʘʥʘʜʠ. 
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2-ʯʠʟʤʘ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ 

ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʪʫʟʠʣʤʘʚʠʡ-ʤʘʥʪʠץʠʡ ʤʦʜʝʣʠ* 

 
 

 

 

 

 

 

*ʄʫʘʣʣʠʬ  ʠʰʣʘʤʘʩʠ. 

 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʪʘʤʦʡʠʣʣʘʨʠ 
ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʫʩʫʣʣʘʨʠ 

1. ʂʦʨʭʦʥʘʥʠʥʛ ״ʘʸʪ ʮʠʢʣʠ ʙʦʩץʠʯʠ ʵ״ʪʠʸʞʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʦʧʪʠʤʘʣ 

ʤʠץʜʦʨʠʥʠ ʘʥʠץʣʘʰ. 

2.ʄʦʣʠʷʚʠʡ ʭʘʨʘʞʘʪʣʘʨʥʠ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ, ʤʦʣʠʷʚʠʡ ʘʚʪʦʥʦʤʠʷʥʠ ʚʘ ʢʦʨʭʦʥʘʥʠʥʛ 

ʢʨʝʜʠʪʦʨʣʘʨ ʚʘ ʤʫʣʢʜʦʨʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ˄ʟ ʚʘץʪʠʜʘ ʚʘ ʪ˄ʣʠץ ʙʘʞʘʨʠʰ 

 . ʦʙʠʣʠʷʪʠʥʠ ʪʘʲʤʠʥʣʘʰץ

 ʘʨʘʤʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰץ ʠʩʦʙʠʛʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʤʦʣʠʷʚʠʡ״  ʘʨʟ ʤʘʥʙʘʣʘʨʠפ .1

2. ʂʨʝʜʠʪʦʨʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰ ʫʯʫʥ ʤʘʙʣʘס ʤʘʥʙʘʣʘʨʠʥʠ ʠʟʣʘʰ 

ɼʘʨʦʤʘʜ ʤʘʥʙʘʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰ. 

ʂʦʨʭʦʥʘʥʠʥʛ ״ʘʸʪ ʮʠʢʣʠ ʙʦʩץʠʯʠ ʵ״ʪʠʸʞʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʞʘʣʙ 

 .ʰʠʤʯʘ ʤʘʥʙʘʣʘʨʠʥʠ ʠʟʣʘʰ˄ץ ʠʣʠʰʥʠʥʛץ

ʂʦʨʭʦʥʘʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠʥʛ ˄ʩʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ. 

1.ʂʦʨʭʦʥʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʜʘʨʦʤʘʜʣʘʨʠ ˄ʩʠʰʠʥʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ʬʦʥʜʣʘʨʠʛʘ ʞʦʡʣʘʰʪʠʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ. 

2. ʈʝʩʫʨʩʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʠʨʨʘʮʠʦʥʘʣ ʚʘ ʩʘʤʘʨʘʩʠʟ 

ʭʘʨʘʞʘʪʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʦʨץʘʣʠ ʥʠʩʙʘʪʘʥ ʭʘʨʘʞʘʪʣʘʨʥʠ ʪʝʞʘʰʥʠ ʪʘʲʤʠʥʣʘʰ. 

3. ʖץʦʨʠ ʩʠʬʘʪʣʠ ʬʦʡʜʘ ʚʘ ʧʫʣ ʦץʠʤʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰ. 

ɹʘ״ʦʣʘʰ ʤʝʟʦʥʣʘʨʠ (ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʭʫʩʫʩʠʷʪʣʘʨʠʛʘ ʢ˄ʨʘ) 

 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʚʘʟʠʬʘʣʘʨʠ 

ʄʦʣʠʷʚʠʡ 

ʩʘʣʦ״ʠʷʪʥʠ ʩʘץʣʘʰ 

ʄʫʣʢʜʦʨʣʘʨʥʠʥʛ ʞʘʣʙ 

 ʠʣʠʥʛʘʥ ʤʦʣʠʷʚʠʡץ

ʨʝʩʫʨʩʣʘʨʠ ʚʘ ʙʦʡʣʠʛʠʥʠ 

ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ʦʰʠʨʠʰ  

ʌʦʡʜʘʥʠ 

ʤʘʢʩʠʤʘʣʣʘʰʪʠʨʠʰ 

ʂʘʧʠʪʘʣʥʠʥʛ ˄ʨʪʘʯʘ 

 ʠʡʤʚʪʠ ʚʘ ʤʦʣʠʷʚʠʡץ

ʨʠʩʢʣʘʨʥʠ 
ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʤʘץʩʘʜʠ  

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʞʘʨʘʸʥʠ 

 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰϨʘʨʠʰ ʫʯʫʥ ʤʦʣʠʷʚʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨ ʚʘ ʜʘʩʪʘʢʣʘʨ 

 

 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʚʘ ʞʦʡʣʘʰʪʠʨʠʰʛʘ ʙʦʰץʘʨʫʚ 

ʪʘʲʩʠʨʠʥʠ ʢ˄ʨʩʘʪʠʰ 

ʊ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ; ʦץʠʣʦʥʘ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʘʥʙʘʣʘʨʠʥʠʥʛ 

ʝʪʘʨʣʠʣʠʛʠ 

ʇʫʣ ʦץʠʤʣʘʨʠʥʠʥʛ 

ʩʠʬʘʪʠ; ʤʦʣʠʷʚʠʡ 

ʩʘʣʦ״ʠʷʪʥʠʥʛ ˄ʟʛʘʨʠʰʠ; 

ʘʢʮʠʷʣʘʨʥʠʥʛ/ʢʦʨʭʦʥʘʥʠ

ʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ 

ʌʦʡʜʘ ʩʠʬʘʪʠ; ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʥʠ 

ʞʦʡʣʘʰʪʠʨʠʰʥʠʥʛ 

ʦץʠʣʦʥʘʣʠʛʠ ʚʘ ʫʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʩʪʨʫʢʪʫʨʘʩʠʥʠʥʛ 

ʨʘʮʠʦʥʘʣʣʠʛʠ; ʪ˄ʣʦʚ 

 ʦʙʠʣʠʷʪʠץ
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ʐʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ, ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ 

ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʶץʦʨʠʜʘʛʠ ʤʦʜʝʣʠʥʠ ʘʩʦʩʣʘʰ ʜʦʠʨʘʩʠʜʘ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠ ʙʘ״ʦʣʘʰʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ״ʘʨ ʙʠʨ ʤʝʟʦʥʥʠʥʛ 

ʤʘʟʤʫʥʠʥʠ ʙʝʣʛʠʣʘʰʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʣʦʟʠʤ. 

 3-ʯʠʟʤʘ. 

 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʠʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ʤʘʟʤʫʥʠ*  

 

 

 

 

 

 

 

 

 
ɸʭʙʦʨʦʪ ʪʘʲʤʠʥʦʪʠ 

ʪʠʟʠʤʠ 

 

 

 

ɸʥʘʣʠʪʠʢ ʪʘʲʤʠʥʦʪ 

ʪʠʟʠʤʠ 

 

 

 

ʈʝʞʘʣʘʰʪʠʨʠʰ ʪʠʟʠʤʠ  

 

 

ʀʯʢʠ ʥʘʟʦʨʘʪ ʚʘ 

ʥʘʟʦʨʘʪ ץʠʣʠʰ ʪʠʟʠʤʠ 

 ʣʠʣ״ʘʨʦʨʣʘʨʥʠ ʪʘפ 

 ʠʣʠʰ, ʨʝʞʘʣʘʰʪʠʨʠʰץ

ʚʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ 

ʪʝʛʠʰʣʠ ʘʭʙʦʨʦʪ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ 

ʜʦʠʤʠʡ ʤʘץʩʘʜʣʠ 

ʪʘʥʣʘʰ ʞʘʨʘʸʥʠʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ 

ʬʫʥʢʮʠʦʥʘʣ ʢʦʤʧʣʝʢʩ. 

 

 ʄʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʥʠʥʛ ״ʦʣʘʪʠ 

ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʚʞʫʜ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ 

ʢʝʡʠʥʯʘʣʠʢ ʤʦʣʠʷʚʠʡ 

ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠ 

ʘʩʦʩʣʘʰʜʘ ʬʦʡʜʘʣʘʥʠʰ 

ʫʯʫʥ ʪ˄ʧʣʘʰ ʚʘ 

˄ʟʛʘʨʪʠʨʠʰʠʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ 

ʬʫʥʢʮʠʦʥʘʣ ʢʦʤʧʣʝʢʩ. 

 

 ʂʝʣʛʫʩʠ ʜʘʚʨʜʘ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ 

ʩʘʤʘʨʘʣʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ 

ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ 

ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ 

ʤʦʣʠʷʚʠʡ ʨʝʞʘʣʘʨ ʚʘ 

ʤʘץʩʘʜʣʘʨ ʪʠʟʠʤʠʥʠ 

ʠʰʣʘʙ ʯʠץʠʰ 

ʞʘʨʘʸʥʠʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ 

ʬʫʥʢʮʠʦʥʘʣ ʢʦʤʧʣʝʢʩ. 

 

 ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ 

ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʙ˄ʡʠʯʘ ʙʦʰץʘʨʫʚ 

 ʘʨʦʨʣʘʨʠʥʠʥʛץ

ʙʘʞʘʨʠʣʠʰʠʥʠ 

ʪʝʢʰʠʨʠʰʥʠʥʛ 

ʪʘʰʢʠʣʠʡ ʞʘʨʘʸʥʠ, 

ʰʫʥʠʥʛʜʝʢ, ʘʭʙʦʨʦʪ 

ʙʘʟʘʩʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ, 

ʤʦʣʠʷʚʠʡ ʪʘ״ʣʠʣ, 

ʨʝʞʘʣʘʰʪʠʨʠʰ 

˄ʨʪʘʩʠʜʘʛʠ 

ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ. 

 

 

 

  

*ʄʫʘʣʣʠʬ  ʠʰʣʘʥʤʘʩʠ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ 

ʪʠʟʠʤʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ʤʘʟʤʫʥʠʥʠ ʘʩʦʩʣʘʰ ʜʦʠʨʘʩʠʜʘ 1-ʞʘʜʚʘʣʜʘ ˄ʨʛʘʥʠʣʛʘʥ 

ʘʥʘʣʠʪʠʢ ʤʫʘʤʤʦʣʘʨʠʥʠ ״ʘʣ ץʠʣʠʰʜʘ ״ʘʨ ʭʠʣ ʚʦʩʠʪʘʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ 

ʘʩʦʩʠʡ ʢʦʥʮʝʧʮʠʷʣʘʨʠ ʙʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʨʠʚʦʞʣʘʥʠʰʠʥʠʥʛ ״ʦʟʠʨʛʠ 

ʟʘʤʦʥʘʚʠʡ ʰʘʨʦʠʪʠʜʘ  ״ʘʤ ʘʩʦʩ ʙ˄ʣʤʦץʜʘ. 

ʊʘʰʢʠʣʠʡ ʪʘʲʤʠʥʦʪ ʪʠʟʠʤʠ 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ 

ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠʥʠ  ʙʦʰץʘʨʠʰ 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʥʠ ʙʦʰץʘʨʠʰ  

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʪʠʟʠʤʠ 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠ 
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1-ʞʘʜʚʘʣ. 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ  

ʘʩʦʩʠʡ ʢʦʥʮʝʧʮʠʷʣʘʨʠ* 
ʅʦʤʠ ʄʫʘʣʣʠʬʣʘʨ ʄʘʟʤʫʥʠ 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʥʠ ʙʦʰץʘʨʠʰ ʢʦʥʮʝʧʮʠʷʣʘʨʠ 

 

ʂʘʧʠʪʘʣ 

 ʠʡʤʘʪʠץ

ʢʦʥʮʝʧʮʠʷʩʠ 

 

ɾ.ʋʠʣʴʷʤʩ, 

ʌ. ʄʘʜʠʣʴʷʥʠ, 

ʄ. ʄʠʣʣʝʨ 

ʋ ʸʢʠ ʙʫ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʥʠ ʞʘʣʙ 

 ʘʨ ʭʠʣ ʭʘʨʘʞʘʪʣʘʨʥʠ ʢʝʣʪʠʨʠʙ״ ʠʣʠʰ ʢʦʨʭʦʥʘʛʘץ

ʯʠץʘʨʘʜʠ (ʢʦʨʭʦʥʘ ʢʘʧʠʪʘʣʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 

ʤʘʞʙʫʨ ʙ˄ʣʛʘʥ ʥʠʩʙʠʡ ʭʘʨʘʞʘʪʣʘʨ ʤʝʟʦʥʠʛʘ ʢ˄ʨʘ). 

ɹʝʧʫʣ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʜʝʷʨʣʠ ʡ˄ץ. 

ʂʘʧʠʪʘʣ 

ʪʫʟʠʣʤʘʩʠ 

ʢʦʥʮʝʧʮʠʷʩʠ 

ʌ. 

ʄʘʜʠʣʴʷʥʠ, ʄ. 

ʄʠʣʣʝʨ 

ʂʦʨʭʦʥʘ ʪʦʤʦʥʠʜʘʥ ʪʘʥʣʘʥʛʘʥ ʭʫʩʫʩʠʡ ʚʘ ץʘʨʟ 

ʢʘʧʠʪʘʣʠʥʠʥʛ ʥʠʩʙʘʪʠ ʫʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʛʘ ʪʘʲʩʠʨ 

 .ʠʣʘʜʠץ

 

 

 

 

ʂʦʨʭʦʥʘʥʠʥʛ 

ʙʘʨץʘʨʦʨ ˄ʩʠʰʠʥʠ 

ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-

 ʫʚʚʘʪʣʘʰ ʤʦʜʝʣʠץ

 

 

 

 

 

 

 

ɼ. ɺʘʥ ʍʦʨʥ,     

ʈ. ʍʠʛʛʠʥʩ 

ʂʦʨʭʦʥʘ ʪʦʤʦʥʠʜʘʥ ʤʘʚʞʫʜ ʤʘʙʣʘסʣʘʨʜʘʥ 

(ʘʢʪʠʚʣʘʨʜʘʥ) ʬʦʡʜʘʣʘʥʠʰ ʢʨʝʜʠʪʦʨʣʠʢ ץʘʨʟʣʘʨʠ ʚʘ 

ʢʘʧʠʪʘʣ ʤʘʥʙʘʣʘʨʠ ʩʠʬʘʪʠʜʘ ˄ʟ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ 

ʙʝʣʛʠʣʘʥʛʘʥ ʥʠʩʙʘʪʠʛʘ ʪ˄סʨʠ ʢʝʣʠʰʠ ʢʝʨʘʢ. 

ʆʧʪʠʤʘʣʣʠʢ ʰʘʨʦʠʪʠʜʘ ʢʦʨʭʦʥʘ ʪʘʰץʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʡ˄ʣʠʜʘʥ ʙʦʨʤʘʡʜʠ, 

ʙʘʣʢʠ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨʥʠ ʬʦʡʜʘʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 

 ʣʘʨʠ ʥʠʩʙʘʪʠʥʠסʘʨʟ ʚʘ ˄ʟ ʤʘʙʣʘץ ʘʨʘʪʘʜʠ, ʙʫץ

ʙʝʣʛʠʣʦʚʯʠ ʢʦʵʬʬʠʮʠʝʥʪʥʠʥʛ ʯʝʢʣʘʥʠʰʠ ʙʠʣʘʥ 

ʪʘʚʩʠʬʣʘʥʘʜʠ. ʍʄ / פʄ ʥʠʩʙʘʪʠ ʙ˄ʡʠʯʘ ʯʝʢʣʦʚʣʘʨ 

 ʣʘʰ, ʤʦʣʠʷʚʠʡ ʜʘʩʪʘʢ ʪʘʲʩʠʨʠʥʠʥʛץʠʡʤʘʪʠʥʠ ʘʥʠץ

ʠʞʦʙʠʡ ץʠʡʤʘʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʢʦʨʭʦʥʘ ʤʘʙʣʘסʣʘʨʠ 

ʤʘʥʙʘʣʘʨʠʥʠʥʛ ʦץʠʣʦʥʘ ʪʫʟʠʣʠʰʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʚʘʟʠʬʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʫʰʙʫ 

ʦץʠʣʦʥʘ ʪʫʟʠʣʤʘʥʠ ʘʥʠץʣʘʰ ʚʘʟʠʬʘʩʠ ʦץʠʣʦʥʘ 

ʜʠʚʠʜʝʥʜ ʩʠʸʩʘʪʠ ʙʠʣʘʥ ʙʠʨʣʘʰʪʠʨʠʣʘʜʠ. 

ʄʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ ʙʦʰץʘʨʠʰ ʢʦʥʮʝʧʮʠʷʣʘʨʠ 

ʄʫץʦʙʠʣ 

ʭʘʨʘʞʘʪʣʘʨ 

ʢʦʥʮʝʧʮʠʷʩʠ (ʙʦʡ 

ʙʝʨʠʣʛʘʥ 

ʠʤʢʦʥʠʷʪʣʘʨ 

ʢʦʥʮʝʧʮʠʷʩʠ) 

 

ɼ. ʈʠʢʢʘʨʜʦ, 

ʌʨʠʜʨʠʭ ʬʦʥ 

ɺʠʟʝʨ, 

ɻ. ʍʘʙʝʨʣʝʨ 

 

 ʠʣʠʰ ʢ˄ʧץ ʘʙʫʣץ ʘʨʦʨʥʠץ ʘʥʜʘʡ ʤʦʣʠʷʚʠʡץ ʘʨ׳

 ʘ ʬʦʡʜʘץʪʠʩʦʜʠʡ ʸʢʠ ʙʦʰץʘʥʜʘʡ ʠץ ʘʨ״ ʦʣʣʘʨʜʘ״

ʢʝʣʪʠʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʫץʦʙʠʣ ʚʘʨʠʘʥʪʥʠ ʨʘʜ 

ʵʪʠʰ ʙʠʣʘʥ ʙʦסʣʠץ. 

 

 

ɿʘʤʦʥʘʚʠʡ 

ʧʦʨʪʬʝʣʴ 

ʥʘʟʘʨʠʷʩʠ 

 

 

ɻ. ʄʘʨʢʦʚʝʮ, 

ɾ. ʊʦʙʠʥ, ʋ. 

ʐʘʨʧ 

ʂʦʨʭʦʥʘ ʵʛʘʣʘʨʠʥʠʥʛ ʙʦʡʣʠʛʠʥʠ ʤʘʢʩʠʤʘʣ 

ʜʘʨʘʞʘʜʘ ʦʰʠʨʠʰ ʤʝʟʦʥʠʛʘ ʢ˄ʨʘ, ʧʦʨʪʬʝʣʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʭʘʚʬʣʠ ʤʦʣʠʷʚʠʡ ʠʥʚʝʩʪʠʮʠʷ 

ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʨʠʩʢ ʜʘʨʘʞʘʩʠ ʚʘ ʨʝʥʪʘʙʝʣʣʠʢ 

ʥʠʩʙʘʪʣʘʨʠʥʠ ʩʪʘʪʠʩʪʠʢ ʪʘ״ʣʠʣ ץʠʣʠʰ ʚʘ 

ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰʥʠʥʛ ʫʩʣʫʙʠʡ ʪʘʤʦʡʠʣʣʘʨʠʥʠ 

ʙʝʣʛʠʣʘʡʜʠ. 

ɼʠʚʠʜʝʥʜ ʩʠʸʩʘʪʠ 

ʢʦʥʮʝʧʮʠʷʩʠ 

 

ɾ. ʃʠʥʪʝʨ, 

ʌ. ʄʘʜʠʣʴʷʥʠ, 

ʄ. ʄʠʣʣʝʨ 

ɼʠʚʠʜʝʥʜ ʩʠʸʩʘʪʠʥʠʥʛ ʢʦʤʧʘʥʠʷʥʠʥʛ ʙʦʟʦʨ 

 ʠʡʤʘʪʠʛʘ, ʫʥʠʥʛ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʠʛʘ ʪʘʲʩʠʨʠץ

ʤʝʭʘʥʠʟʤʠʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ, ʙʫ ʪʫʨʣʠ ʦʤʠʣʣʘʨ 

ʪʘʲʩʠʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʞʦʨʠʡ ʜʠʚʠʜʝʥʜʣʘʨ 

ʤʠץʜʦʨʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 
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ɸʛʝʥʪʣʠʢ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠ 

ʢʦʥʮʝʧʮʠʷʩʠ 

 

 

ʄ. ɾʝʥʩʝʥ, ʋ. 

ʄʝʢʣʠʥʛ 

 ʘʨ ʜʦʠʤ ʫʥʠʥʛ״ ʘʥʜʘʡ ʢʦʨʭʦʥʘʛʘ ʥʠʩʙʘʪʘʥץ ʘʨ׳

ʬʘʦʣʠʷʪʠʜʘʥ ʤʘʥʬʘʘʪʜʦʨ ʙ˄ʣʛʘʥ, ʘʤʤʦ ʤʘʥʬʘʘʪʣʘʨʠ, 

 ʘʩʠʜʘ, ʙʠʨ-ʙʠʨʠʛʘ ʤʦʩ ʢʝʣʤʘʡʜʠʛʘʥץʦʠʜʘ ʪʘʨʠץ

ʦʜʘʤʣʘʨ ʛʫʨʫ״ʣʘʨʠʥʠ ʘʞʨʘʪʠʙ ʢ˄ʨʩʘʪʠʰ ʤʫʤʢʠʥ, ʙʫ 

ʵʩʘ ʥʠʟʦʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. 

ʇʫʣʥʠʥʛ ʚʘץʪ 

 ʠʡʤʘʪʠץ

ʢʦʥʮʝʧʮʠʷʩʠ 

 

 

ʀ. ʌʠʰʝʨ, ɾ. 

ʍʠʨʰʣʝʡʬʝʨ 

ɺʘץʪ ˄ʪʠʰʠ ʙʠʣʘʥ ʧʫʣʥʠʥʛ ץʠʡʤʘʪʠ ˄ʟʛʘʨʘʜʠ, ʷʲʥʠ 

ʙʫʛʫʥʛʠ ʩ˄ʤ ʙʠʨ ʡʠʣ ʠʯʠʜʘ ʩ˄ʤʛʘ ˄ʭʰʘʤʘʡʜʠ 

(ʩʘʙʘʙʣʘʨʠ: ʠʥʬʣʷʮʠʷ, ʨʠʩʢ, ʢʝʣʘʞʘʢʜʘʛʠ ʜʘʨʦʤʘʜʥʠ 

 .(ʠʣʠʰץ ʘʡʪʘ ʠʥʚʝʩʪʠʮʠʷץ ʰʠʤʯʘ ʜʘʨʦʤʘʜ ʙʠʣʘʥ˄ץ

ʈʠʩʢ ʚʘ ʜʘʨʦʤʘʜ 

˄ʨʪʘʩʠʜʘʛʠ ˄ʟʘʨʦ 

ʙʦסʣʠץʣʠʢ 

ʢʦʥʮʝʧʮʠʷʩʠ 

 

 

 

ʌ. ʅʘʡʪ 

 ʘʨ ʜʦʠʤ ʩʘʣʙʠʡ״ ʘʥʜʘʡ ʜʘʨʦʤʘʜ ʦʣʠʰץ ʘʨ׳

 ʋʣʘʨ .ץʣʠסʪʠʤʦʣʠ ʙʠʣʘʥ ʙʦ״ʦʜʠʩʘʣʘʨ (ʨʠʩʢ) ʵ״

˄ʨʪʘʩʠʜʘʛʠ ʤʫʥʦʩʘʙʘʪʣʘʨ, ץʦʠʜʘ ʪʘʨʠץʘʩʠʜʘ, 

ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʧʨʦʧʦʨʮʠʦʥʘʣʜʠʨ: ʢʫʪʠʣʛʘʥ ʬʦʡʜʘ 

 ʘʤ ʰʫʥʯʘ״ ʦʨʠ ʙ˄ʣʩʘ, ʨʠʩʢ ʜʘʨʘʞʘʩʠץʘʥʯʘʣʠʢ ʶץ

ʶץʦʨʠ.  

ʄʫʣʢʜʦʨʣʘʨʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ 

ʤʘʥʬʘʘʪʣʘʨʠ 

ʫʩʪʫʚʦʨʣʠʛʠ 

ʢʦʥʮʝʧʮʠʷʩʠ 

 

 

ɻ. ʉʘʡʤʦʥ 

ɹʫ ʤʫʣʢʜʦʨʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʙʠʨʠʥʯʠ 

˄ʨʠʥʛʘ ץ˄ʡʠʰ ʟʘʨʫʨʘʪʠʜʘʥ ʠʙʦʨʘʪ. ɸʤʘʣʠʡ ʤʘʲʥʦʜʘ 

ʫ çʢʦʨʭʦʥʘʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ 

ʦʰʠʨʠʰè ʩʠʬʘʪʠʜʘ ʠʬʦʜʘʣʘʥʘʜʠ. 

 ʰʠʣʛʘʥ˄פ

ʠץʪʠʩʦʜʠʡ ץʠʡʤʘʪ 

ʢʦʥʮʝʧʮʠʷʩʠ 

 

ɸ. ʄʘʨʰʘʣʣ, 

ɹ. ʉʪʶʘʨʪ 

ʂʦʥʮʝʧʮʠʷʛʘ ʢ˄ʨʘ, ʢʦʤʧʘʥʠʷʥʠʥʛ ץʠʡʤʘʪʠ ʫʥʠʥʛ 

ʙʘʣʘʥʩ ץʠʡʤʘʪʠ ʚʘ ʢʝʣʘʞʘʢʜʘʛʠ ʠץʪʠʩʦʜʠʡ ץ˄ʰʠʣʛʘʥ 

 .(ɽVA) ץʣʠסʠʡʤʘʪʠʛʘ ʙʦץ ʠʡʤʘʪʥʠʥʛ ʞʦʨʠʡץ

*ɾʘʜʚʘʣ ˄ʨʛʘʥʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ  ʪʦʤʦʥʜʘʥ ʷʨʘʪʠʣʛʘʥ.  

ʍʫʣʦʩʘ 

 ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰ ʤʫʘʤʤʦʩʠʥʠʥʛ ʠʰʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ 

ʤʦ״ʠʷʪʠʥʠ, ʫʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʢʦʥʮʝʧʮʠʷʩʠʥʠ ʦʯʠʙ ʙʝʨʘʜʠʛʘʥ ʥʘʟʘʨʠʡ 

ʪʘʜץʠץʦʪʣʘʨʥʠʥʛ (ʙʫ ʩʦ״ʘʜʘʛʠ ʠʰʣʘʨʥʠʥʛ ʵʥʛ ʤʘʰ״ʫʨʣʘʨʠ ɾ. ʋʠʣʴʷʤʩ, ʌ. 

ʄʘʜʠʣʴʷʥʠ ʚʘ ʄ. ʄʠʣʣʝʨ , ɻ. ʄʘʨʢʦʚʝʮ, ɾ. ɺʘʥ ʍʦʨʥ , ʖ. ɹʨʠʛʭʵʤ, ʀ. 

ʌʠʰʝʨ  ʚʘ ʙʦʰץʘʣʘʨ), ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʫʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʞʘʨʘʸʥʠʥʠʥʛ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʘʣʦ״ʠʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ 

ʜʘʨʘʞʘʩʠʜʘ (ʀ.ɸ. ɹʣʘʥʢ, ɸ.ʌ. ʀʦʥʦʚʘ, ɺ.ɺ. ʂʦʚʘʣʝʚ, ɺ.ɻ. ʂʦʛʜʝʥʢʦ, ɹ.ɸ. 

ʃʝʚʯʘʝʚ, ʀ.ʗ. ʃʫʢʘʩʝʚʠʯ, ɺ. ʄ. ʈʦʤʘʥʦʚʩʢʠʡ, ɺ.ʄ. ʈʦʜʠʦʥʦʚʘ, ɽ.ʌ. ʉʠʩʦʝʚ 

ʚʘ ʙʦʰץʘʣʘʨ ʘʩʘʨʣʘʨʠ), ʰʫ ʞʫʤʣʘʜʘʥ ʢʦʥʪʨʦʣʣʠʥʛ ʪʠʟʠʤʠʥʠʥʛ 

ʰʘʢʣʣʘʥʠʰʠʜʘ ʦʯʠʙ ʙʝʨʫʚʯʠ ʠʰʣʘʥʤʘʣʘʨʥʠʥʛ ״ʦʟʠʨʛʠ ״ʦʣʘʪʠ ʙʠʣʘʥ 

ʙʝʣʛʠʣʘʥʘʜʠ. 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʠ ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʥʘʟʘʨʠʡ-ʘʤʘʣʠʡ ʞʠ״ʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʪʢʘʟʠʣʛʘʥ 

ʪʘʜץʠץʦʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ, ʘʥʘʣʠʪʠʢ ʜʘʩʪʘʢʣʘʨʥʠ 

 ʠʣʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʜʘʥץ ʘʤʜʘ ʫʣʘʨʥʠ ʞʘʣʙ״ ʣʣʘʰ˄ץ

ʬʦʡʜʘʣʘʥʠʰʥʠʥʛ ʦʧʪʠʤʘʣ ʪʫʟʠʣʤʘʩʠʥʠ ʪʘʥʣʘʰ  ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰʥʠ ʢʘʩʙ ʵʪʘʜʠ. 

ʍʫʣʦʩʘ ץʠʣʠʙ ʰʫʥʠ ʪʘʲʢʠʜʣʘʰ ʤʫʤʢʠʥʢʠ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʤʫʘʤʤʦʣʘʨʠʥʠ ״ʘʣ ץʠʣʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʢ˄ʧ 

ʞʠ״ʘʪʜʘʥ ʫʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʬʦʡʜʘʣʘʥʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʤʘʚʞʫʜ 
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ʞʘʨʘʸʥʣʘʨʥʠ ʪ˄סʨʠ ʙʘ״ʦʣʘʰʛʘ, ʰʫʥʠʥʛʜʝʢ, ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ʢʫʪʠʣʘʸʪʛʘʥ ʤʦʣʠʷʚʠʡ ʩʘʤʘʨʘʥʠ ʙʘ״ʦʣʘʰ ʥʘʪʠʞʘʣʘʨʠʥʠʥʛ 

ʪ˄סʨʠʣʠʛʠʛʘ ʙʦסʣʠץ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ  

1. ɶʟʙʝʢʠʩʪɞʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʂɞʥʩʪʠʪʫʮʠʷʩʠ. ï ʊ.: ɶʟʙʝʢʠʩʪɞʥ, 2023. 

https://lex.uz/docs/6445145 

2. ɶʟʙʝʢʠʩʪɞʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ 

ñʗʥʛʠ ɶʟʙʝʢʠʩʪɞʥʥʠʥʛ 2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʪʘʨʘץץʠʸʪ 

ʩʪʨʘʪʝʛʠ̫ʩʠʥʠ ʪʘʩʜʠץʣʘʰ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-60 ╕ ʩɞʥʣʠ ʬʘʨʤɞʥʠ. 

https://lex.uz/ru/docs/5841063 

3. ɶʟʙʝʢʠʩʪɞʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 6 ʠʶʣʜʘʛʠ 

ñ2022- 2026 ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪɞʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʠʥʥɞʚʘʮʠɞʥ 

ʨʠʚɞʞʣʘʥʠʰ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʪʘʩʜʠץʣʘʰ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-165-ʩɞʥʣʠ ʬʘʨʤɞʥʠ. 

https://lex.uz/docs/6102462    

4. ɹʣʘʥʢ, ʀ. ɸ. ʋʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ / ʀ. ɸ. ɹʣʘʥʢ. ï 

ʄ.: ʆʤʝʛʘ-ʃ, 2011. ï 768 ʩ. 

5. ɹʝʣʦʣʠʧʝʮʢʠʡ ɺ. ɻ. ʌʠʥʘʥʩʳ ʬʠʨʤʳ: ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ / ɺ. ɻ. ɹʝʣʦ- 

ʣʠʧʝʮʢʠʡ.  ʄ.: ʀʅʌʈɸ-ʄ, 2009. ï 244 ʩ. 

6. ʂʦʚʘʣʸʚ ɺ.ɺ. ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. ï ʄ.: 

ʇʨʦʩʧʝʢʪ, 2019. ï 1805 ʩ. 

7. ɻʘʚʨʠʣʦʚʘ, ɸ. ʅ. ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ: ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ   / 

ɸ. ʅ.  ɻʘʚʨʠʣʦʚʘ, ɽ. ʌ. ʉʳʩʦʝʚʘ, ɸ. ʀ. ɹʘʨʘʙʘʥʦʚ. ï ʄ.: ʂʥʦʈʫʩ, 2013. ï 432 c. 

8. ʄʘʣʠʢʦʚ ʊ.ʉ., ʆʣʠʤʞʦʥʦʚ ʆ.ʆ. ʄʦʣʠʷ:ʜʘʨʩʣʠʢ. ï ʊ.: ʄʦʣʠʷ-

ʠץʪʠʩʦʜ, 2021. ï 462 ʙ. 

9. ʍʘʤʠʜʫʣʠʥ ʄ.ɹ. ʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʭʘʥʠʟʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ. ɸʚʪʦʨʝʬ. ʜʠʩ. é ʜ.ʵ.ʥ. ï ʊ.: ɹʄɸ, 2008. 

10. ʕʣʤʠʨʟʘʝʚ ʉ.ʕ. ʂʦʨʧʦʨʘʪʠʚ ʤʦʣʠʷʥʠ ʙʦʰץʘʨʠʰʜʘ ʩʦʣʠץ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ. ʀ.ʬ.ʜ (DSʩ) ʜʠʩʩʝʨʪʘʮʠʷ ʘʚʪʦʨʝʬʝʨʘʪʠ. 

ïʊ.: ɹʄɸ, 2017. ï 64 ʙ. ʂʘʨʣʠʙʘʝʚʘ ʈ.ʍ. ɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʜʘ 

ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʤʝʥʪ ʪʠʟʠʤʠʥʠ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʰ ʡ˄ʣʣʘʨʠ: ʀ.ʬ.ʜ. ʜʠʩʩ. 

ʘʚʪʦʨʝʬʝʨʘʪʠ. ï ʊʦʰʢʝʥʪ, 2018. ï 34 ʙ. 

 ʘʤʜʘʤʦʚ ʆ. ʅ. ʂʦʨʭʦʥʘʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʤʝʥʪ ʪʠʟʠʤʠʥʠ׳ .11
ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ. ʀץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʙ˄ʡʠʯʘ ʬʘʣʩʘʬʘ ʜʦʢʪʦʨʠ (PhD) ... 

ʜʠʩʩʝʨʪʘʮʠʷ ʘʚʪʦʨʝʬʝʨʘʪʠ.  ï ʊʦʰʢʝʥʪ, 2018. ï 54 ʙ. 

12. ʐʦʤʠʨʦʚ ɸ. ɸ. ɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʡ˄ʣʣʘʨʠ. ʀץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʙ˄ʡʠʯʘ 

ʬʘʣʩʘʬʘ ʜʦʢʪʦʨʠ (PhD) ... ʜʠʩʩʝʨʪʘʮʠʷ ʘʚʪʦʨʝʬʝʨʘʪʠ. ï ʊʦʰʢʝʥʪ, 2019. ï 63 ʙ. 

 

 

 

 

 

 

https://lex.uz/docs/6445145
https://lex.uz/ru/docs/5841063
https://lex.uz/docs/6102462


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    49 
 

ISSN: 2181-3965 

VOLUME 6 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈʀɻɸ ɼɽʇʆɿʀʊʃɸʈ ɾɸʃɹ פʀʃʀʐʅʀʅɻ 

ɼʆʃɿɸʈɹ ʄɸʉɸʃɸʃɸʈʀ 

 

ʀʙʦʜʫʣʣʘʝʚ ʐʦ״ʙʦʟ ʊ˄ʣץʠʥ ˄סʣʠ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʙ˄ʡʠʯʘ 

 ʬʘʣʩʘʬʘ ʜʦʢʪʦʨʠ (ʈhD) 

ʊʘʰϨʠ ʠϨʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪ ʤʠʣʣʠʡ ʙʘʥʢʠ 

E-mail: sh_ibodullayev@mail.ru 

ORCID:0000-0002-3885-711X 

ɹʦʙʘʢʫʣʦʚ ʊʫʣʢʠʥ ʀʙʦʜʫʣʣʘʝʚʠʯ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʜʦʢʪʦʨʠ 

ʙʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ  

ʤʘʢʪʘʙʠ ʧʨʦʬʝʩʩʦʨʠ 

E-mail: t-bobakulov@mail.ru 

ORCID: 0000-0002-8965-497 ʍ 

ɸʥʥʦʪʘʮʠʷ. ɼʫʥʸ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ, ʰʫ ʞʫʤʣʘʜʘʥ, ɶʟʙʝʢʠʩʪʦʥ 

ʙʘʥʢʣʘʨʠ ʬʘʦʣʠʷʪʠʜʘ ʜʝʧʦʟʠʪʣʘʨ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 

ʘʩʦʩʠʡ ʪʫʨʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ ʙʘʥʢʣʘʨ ʜʝʧʦʟʠʪ 

ʙʘʟʘʩʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠ ʚʘ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʟʘʨʫʨʠʡ ʤʝʟʦʥʣʘʨʠʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ  ʪʘʥ  

ʦʣʠʥʛʘʥ.   

ʄʘץʦʣʘʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʜʝʧʦʟʠʪʣʘʨ ʚʘ ʦʤʦʥʘʪʣʘʨ 

ʞʘʣʙ ץʠʣʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨ ʘʥʠץʣʘʥʠʙ, ʪʘ״ʣʠʣ 

 ʘʨʘʪʠʣʛʘʥ ʠʣʤʠʡ ʪʘʢʣʠʬʣʘʨ ʠʰʣʘʙץ ʠʣʠʰʛʘץ ʘʣ״ ʠʣʠʥʛʘʥ ʚʘ ʫʣʘʨʥʠץ

ʯʠץʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʪʠʞʦʨʘʪ ʙʘʥʢʠ, ʤʘʞʙʫʨʠʷʪ, ʜʝʧʦʟʠʪ, ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪ, ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ, ʦʤʦʥʘʪ, ʤʫʜʜʘʪʣʠ ʦʤʦʥʘʪ, ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ, ʠʥʬʣʷʮʠʷ, ʜʝʚʘʣʴʚʘʮʠʷ. 

 

ɸʂʊʋɸʃʔʅʓɽ ɺʆʇʈʆʉʓ ʇʈʀɺʃɽʏɽʅʀʗ ɼɽʇʆɿʀʊʆɺ ɺ 

ʂʆʄʄɽʈʏɽʉʂʀɽ ɹɸʅʂʀ 

 

ʀʙʘʜʫʣʣʘʝʚ ʐʦʭʙʦʟ ʊʫʣʢʠʥ ʦʛʣʳ 

ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʠʠ (RhD)  

ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʥʘʫʢʘʤ  

ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ  

ʜʝʷʪʝʣʴʥʦʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ  

E-mail: sh_ibodullayev@mail.ru 

ORCID:0000-0002-3885-711X 

ɹʦʙʘʢʫʣʦʚ ʊʫʣʢʠʥ ʀʙʦʜʫʣʣʘʝʚʠʯ 

ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ 

ʧʨʦʬʝʩʩʦʨ ɺʳʩʰʝʡ ʰʢʦʣʳ ʙʠʟʥʝʩʘ 

 ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

mailto:sh_ibodullayev@mail.ru
mailto:sh_ibodullayev@mail.ru


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    50 
 

ISSN: 2181-3965 

VOLUME 6 

E-mail: t-bobakulov@mail.ru 

ORCID: 0000-0002-8965-497 ʍ 

ɸʥʥʦʪʘʮʠʷ. ɺ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʧʨʘʢʪʠʢʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʙʘʥʢʦʚʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʋʟʙʝʢʠʩʪʘʥʘ ʜʝʧʦʟʠʪʳ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. ʇʦʵʪʦʤʫ ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʜʝʧʦʟʠʪʥʦʡ ʙʘʟʳ ʙʘʥʢʦʚ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʙʷʟʘʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ 

ʦʙʝʩʧʝʯʝʥʠʷ ʠʭ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. 

ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ  ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ 
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Abstract. In global banking practice, including the banking practice of 

Uzbekistan, deposits are one of the main types of obligations of commercial banks. 

Therefore, ensuring the stability of banksô deposit base is one of the prerequisites 

for ensuring their liquidity and financial stability. 

The article identifies current problems associated with attracting deposits 

and contributions to commercial banks of the republic and develops scientific 

proposals aimed at solving these problems. 
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ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʜʘʚʣʘʪ ʨʝʩʫʨʩʣʘʨʠʛʘ ץʘʨʘʤʣʠʛʠʥʠ 

ʢʘʤʘʡʪʠʨʠʰ, ʙʘʥʢʣʘʨʜʘʛʠ ʜʘʚʣʘʪ ʘʢʮʠʷʣʘʨʠ ʧʘʢʝʪʠʥʠ ʟʘʨʫʨ ʪʘʞʨʠʙʘ ʚʘ 

ʙʠʣʠʤʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʠʥʚʝʩʪʦʨʣʘʨʛʘ ʪʘʥʣʦʚ ʘʩʦʩʠʜʘ ʩʦʪʠʰ ʤʘʤʣʘʢʘʪ ʙʘʥʢ 

ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ 

[1]. 

ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 

ʷʥʚʘʨʜʘʛʠ ʇʌ-60-ʩʦʥʣʠ ʬʘʨʤʦʥʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ 2025 ʡʠʣʛʘ ʙʦʨʠʙ 

ʭʫʩʫʩʠʡ ʙʘʥʢʣʘʨ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ 

 .ʡʠʣʛʘʥ [2]˄ץ ʘʞʤʠʜʘʛʠ ʫʣʫʰʠʥʠ 60 ʬʦʠʟʛʘ ʝʪʢʘʟʠʰ ʚʘʟʠʬʘʩʠ״

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ״ʦʣʘʪʣʘʨ ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʨʝʩʫʨʩ ʙʘʟʘʩʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʠ ʙ˄ʣʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 

ʦʤʥʘʪʣʘʨ ʞʘʣʙ ץʠʣʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘ 

ʢʝʣʪʠʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɾʦʨʜʞʠʷ ʫʥʠʚʝʨʩʠʪʝʪʠ (ɸפʐ) ʧʨʦʬʝʩʩʦʨʠ ɾ. ʉʠʥʢʠʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ 

ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠʥʛ ʘʩʦʩʠʡ ʡ˄ʥʘʣʠʰʠ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪʣʘʰ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʤʘʥʙʘʠ ʙ˄ʣʠʙ ʜʝʧʦʟʠʪʣʘʨ 

 ,ʘʤ״ ʐ ʙʘʥʢ ʘʤʘʣʠʸʪʠ ʫʯʫʥפʠʩʦʙʣʘʥʘʜʠ [3]. ʆʣʠʤʥʠʥʛ ʤʘʟʢʫʨ ʭʫʣʦʩʘʩʠ ɸ״

ʭʘʣץʘʨʦ ʙʘʥʢ ʘʤʘʣʠʸʪʠ ʫʯʫʥ ״ʘʤ ʤʫ״ʠʤ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 2023 

ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ɸפʐʥʠʥʛ ʡʠʨʠʢ ʪʨʘʥʩʤʠʣʣʠʡ ʙʘʥʢʣʘʨʠʜʘʥ 

ʙʠʨʠ ʙ˄ʣʛʘʥ Bank of Ameriʩʘ ʙʘʥʢʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʩʘʣʤʦסʠ 69,5 ʬʦʠʟʥʠ (ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץ) [4], ɻʝʨʤʘʥʠʷʥʠʥʛ 

ʵʥʛ ʡʠʨʠʢ ʪʠʞʦʨʘʪ ʙʘʥʢʠ ʙ˄ʣʛʘʥ Deutsche Bankʜʘ ״ʘʤ ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץʥʠ, 

ʷʲʥʠ 49,1 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ [5]. 

ʅ. ʊʢʘʯ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʫʯʫʥ 

ʙʝץʘʨʦʨ ʧʘʩʩʠʚ ʵʢʘʥʣʠʛʠʥʠ, ʘʤʤʦ ʫʣʘʨ ʘʨʟʦʥ ʨʝʩʫʨʩ ʙ˄ʣʛʘʥʠ ʫʯʫʥ 

ʙʘʥʢʣʘʨʥʠʥʛ ʬʦʡʜʘʩʠ ʤʠץʜʦʨʠʥʠ ʦʰʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʙʠʨ ʠʤʢʦʥʠʷʪ 

ʵʢʘʥʣʠʛʠʥʠ ʵʲʪʠʨʦʬ ʵʪʘʜʠ [6]. 

 ʘʨʦʨ ʧʘʩʩʠʚץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʙʝץ ʘʤ, ʪʘʣʘʙ״ ʘʪʜʘʥץʠץʘ׳

 ʘʤ ʵʛʘʩʠ ʪʦʤʦʥʠʜʘʥ ʪʘʣʘʙץʠʩʦʙʨʘ״ ʪʜʘץʠʩʦʙʣʘʥʘʜʠ. ʏʫʥʢʠ ʫʣʘʨ ʠʩʪʘʣʛʘʥ ʚʘ״

 ʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥץ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʠʰʠ ʤʫʤʢʠʥ. ɹʠʨʦץ

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʙʘʨץʘʨʦʨ ץʦʣʜʠסʠʜʘʥ ʘʨʟʦʥ ʨʝʩʫʨʩ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰ 

ʠʤʢʦʥʠʷʪʠ ʤʘʚʞʫʜ. 

ʈʦʩʩʠʷʣʠʢ  ʪʘʜץʠץʦʪʯʠ ʅ. ɿʠʥʦʚʴʝʚʘ ˄ʟʠʥʠʥʛ ʠʣʤʠʡ ʪʘʜץʠץʦʪʠ 

ʥʘʪʠʞʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ ʭʫʣʦʩʘ ץʠʣʘʜʠʢʠ, ʘ״ʦʣʠʥʠʥʛ ʞʘʤסʘʨʤʘ 

ʜʝʧʦʟʠʪʣʘʨʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʫʯʫʥ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʨʝʩʫʨʩ ʩʠʬʘʪʠʜʘ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ, ʣʝʢʠʥ ʤʘʟʢʫʨ ʦʤʦʥʘʪʣʘʨ ʙ˄ʡʠʯʘ ʬʦʠʟ ʪ˄ʣʦʚʣʘʨʠʥʠ ʦʰʠʙ 

ʢʝʪʠʰ ʵ״ʪʠʤʦʣʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʫʣʘʨʛʘ ʭʦʩ ʙ˄ʣʛʘʥ ʘʩʦʩʠʡ ʢʘʤʯʠʣʠʢʣʘʨʜʘʥ 

ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ [7]. ʆʣʠʤʘʥʠʥʛ ʤʘʟʢʫʨ ʭʫʣʦʩʘʩʠ ״ʦʟʠʨʛʠ ʟʘʤʦʥ ʙʘʥʢ 

ʘʤʘʣʠʸʪʠ ʫʯʫʥ ʤʫ״ʠʤ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫʥʠʥʛ ʙʦʠʩʠ ʰʫʥʜʘʢʠ, 

ʙʠʨʠʥʯʠʜʘʥ, ʞʦʨʠʡ ʭʘʨʘʞʘʪʠʜʘʥ ʦʨʪʠץʯʘ ʧʫʣʠ ʙʦʨ ʠʥʩʦʥʛʠʥʘ ʙʘʥʢʢʘ ʦʤʦʥʘʪ 

 ,ʷʜʠ. ɼʝʤʘʢ˄ץ ʷʜʠ, ʠʢʢʠʥʯʠʜʘʥ, ʠʥʩʦʥ ʜʘʨʦʤʘʜ ʦʣʠʰ ʫʯʫʥ ʙʘʥʢʢʘ ʦʤʦʥʘʪ˄ץ
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ʦʤʦʥʘʪ ʵʛʘʩʠ ʬʦʠʟʥʠ ״ʘʨ ʦʡʜʘ ʦʣʠʰʜʘʥ ʤʘʥʬʘʘʪʜʦʨ ʵʤʘʩ. ʐʫʥʠʥʛ ʫʯʫʥ ʫ 

ʙʘʥʢʢʘ ʦʤʦʥʘʪʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟʥʠ ʢʘʧʠʪʘʣʣʘʰʪʠʨʠʰʥʠ, ʷʲʥʠ ʬʦʠʟʥʠ 

ʦʤʦʥʘʪʥʠʥʛ ʘʩʦʩʠʡ ʩʫʤʤʘʩʠʛʘ ץ˄ʰʠʙ ʙʦʨʠʰʥʠ ʪʘʢʣʠʬ ץʠʣʘʜʠ. ɹʫ ʵʩʘ, 

ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʦʤʦʥʘʪʣʘʨʛʘ ʬʦʠʟ ʪ˄ʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʭʘʨʘʞʘʪʠʥʠ 

ʦʰʠʙ ʢʝʪʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

ɹʠʨ ʛʫʨʫ״ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʨʝʩʫʨʩʣʘʨ ʞʘʣʙ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʠ ʚʘ ʢʨʝʜʠʪ ʦʣʫʚʯʠʣʘʨʥʠʥʛ ץʘʨʟʛʘ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʠʰ ʶʢʠ ʙʝʚʦʩʠʪʘ ʢʨʝʜʠʪʣʠ ʩʧʨʵʜʥʠʥʛ ʜʘʨʘʞʘʩʠʛʘ ʙʦסʣʠ״ ץʠʩʦʙʣʘʥʘʜʠ 

[8]. 

ʄʘʤʣʘʢʘʪ ʦʣʠʤʣʘʨʠʜʘʥ ʐ. ʈʫʟʤeʪoʚʥʠʥʛ ʭʫʣoʩaʩʠʛa ʢ˄ʨa, ñ... 

ʨeʩʧʫʙʣʠʢaʤʠʟ ʪʠʞoʨaʪ ʙaʥʢʣaʨʠʛa ʪʨaʥʩaʢʮʠoʥ ʜeʧoʟʠʪ ״ʠʩoʙʨaץaʤʠʜaʛʠ 

ʤaʙʣaסʣaʨʜaʥ ʫʣʘʨʥʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ ʩʯʸʪʠʛʘ ˄ʪʢʘʟʤʘʩʜʘʥ ʨeʩʫʨʩ ʩʠʬaʪʠʜa 

ʬoʡʜaʣaʥʠʰ aʤaʣʠʸʪʠʥʠʥʛ ʤaʚʞʫʜʣʠʛʠ ʪʠʞoʨaʪ ʙaʥʢʣaʨʠ ʜeʧoʟʠʪ ʙaʟaʩʠʥʠ 

ʤʫʩʪa״ʢaʤʣaʰʛa ʙ˄ʣʛaʥ ʨaסʙaʪʛa ʧʫʪʫʨ eʪʢaʟaʜʠ, ʙaʥʢʣaʨʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʛa ʥʠʩʙaʪaʥ ʞʠʜʜʠʡ ʩaʣʙʠʡ ʪaʲʩʠʨʥʠ ʶʟaʛa ʢeʣʪʠʨaʜʠ [9]. 

ʊʘʜץʠץʦʪʯʠʥʠʥʛ ʤʘʟʢʫʨ ʭʫʣʦʩʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʧʘʩʩʠʚʣʘʨʠʥʠ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʞʠ״ʘʪʠʜʘʥ ʞʠʜʜʠʡ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ʏʫʥʢʠ 

ʙʘʥʢʣʘʨʥʠʥʛ ʙʨʫʪʪʦ ʜʝʧʦʟʠʪʣʘʨʠ ״ʘʞʤʠʜʘ ʪʨʘʥʩʘʢʮʠʦʥ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

ʫʣʫʰʠʥʠ ʶץʦʨʠ ʙ˄ʣʠʰʠ ʫʣʘʨʥʠʥʛ ʞʦʨʠʡ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

 ʦʨʠץʠʣʘʜʠ. ʄʘʟʢʫʨ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʙʘʥʢʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʤʘʡʜʠʛʘʥ ʶץ

ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ ʩʫʤʤʘʩʠʥʠʥʛ ʦʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ʏʫʥʢʠ ʪʨaʥʩaʢʮʠoʥ 

ʜeʧoʟʠʪʣaʨ ʪʠʞoʨaʪ ʙaʥʢʣaʨʠʥʠʥʛ ʙeץaʨoʨʣʠʢ ʜaʨaʞaʩʠ ʞʫʜa ʶץoʨʠ ʙ˄ʣʛaʥ 

ʧaʩʩʠʚʠ ״ʠʩoʙʣaʥaʜʠ. 

ɹ.ɹʝʨʜʠʷʨʦʚ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʥʠ ʫʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʠ, ʜʝʙ 

 .ʠʩʦʙʣʘʡʜʠ [10]״

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʜʝʧʦʟʠʪ ʙʘʟʘʩʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰʥʠʥʛ ʤʘʨʢʘʟʠʡ 

ʤʘʩʘʣʘʩʠ ʙ˄ʣʠʙ, ʜʝʧʦʟʠʪ ʙʘʟʘʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʍʘʣץʘʨʦ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʜʝʧʦʟʠʪ ʙʘʟʘʩʠʥʠʥʛ 

ʝʪʘʨʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰʜʘ ʠʢʢʠ ʫʩʣʫʙʠʸʪʜʘʥ, ʷʲʥʠ ʍʘʣץʘʨʦ ʪʠʢʣʘʥʠʰ ʚʘ 

ʪʘʨʘץץʠʸʪ ʙʘʥʢʠʥʠʥʛ ʵʢʩʧʝʨʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʫʩʣʫʙʠʸʪʜʘʥ ʚʘ 

ɸפʐ ʙʘʥʢ ʥʘʟʦʨʘʪʠ ʦʨʛʘʥʣʘʨʠ (ʌʝʜʝʨʘʣ ʟʘʭʠʨʘ ʪʠʟʠʤʠ, ɼʝʧʦʟʠʪʣʘʨʥʠ 

ʩʫסʫʨʪʘʣʘʰ ʬʝʜʝʨʘʣ ʢʦʨʧʦʨʘʮʠʷʩʠ ʚʘ ʇʫʣ ʤʫʦʤʘʣʘʩʠʥʠʥʛ ʙʦʰ ʥʘʟʦʨʘʪʯʠʩʠ) 

ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ CAMELS ʨʝʡʪʠʥʛ ʪʠʟʠʤʠʜʘʛʠ ʘʥʠץʣʘʰ 

ʫʩʣʫʙʠʸʪʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. 

ʍʘʣץʘʨʦ ʪʠʢʣʘʥʠʰ ʚʘ ʪʘʨʘץץʠʸʪ ʙʘʥʢʠʥʠʥʛ ʵʢʩʧʝʨʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʫʩʣʫʙʠʸʪʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠ ʜʝʧʦʟʠʪ ʙʘʟʘʩʠʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʥʠ 

ʘʥʠץʣʘʰ ʫʯʫʥ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʩʫʤʤʘʩʠ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨ 

ʩʫʤʤʘʩʠʛʘ ʙ˄ʣʠʥʘʜʠ ʚʘ ʦʣʠʥʛʘʥ ʥʘʪʠʞʘ 100 ʬʦʠʟʛʘ ʢ˄ʧʘʡʪʠʨʠʣʘʜʠ. ɸʛʘʨ 

ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 30 ʬʦʠʟʜʘʥ ʦʰʤʘʩʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʜʝʧʦʟʠʪ ʙʘʟʘʩʠ 

ʝʪʘʨʠ, ʜʝʙ ״ʠʩʦʙʣʘʥʘʜʠ [11]. 

CAMELS ʨʝʡʪʠʥʛ ʪʠʟʠʤʠʜʘʛʠ ʜʝʧʦʟʠʪ ʙʘʟʘʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ 

ʫʩʣʫʙʠʸʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠ ʜʝʧʦʟʠʪ ʙʘʟʘʩʠʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ ʫʯʫʥ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʙʘʨץʘʨʦʨ ץʦʣʜʠסʠ ʩʫʤʤʘʩʠ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨ ʩʫʤʤʘʩʠʛʘ 
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ʙ˄ʣʠʥʘʜʠ ʚʘ ʦʣʠʥʛʘʥ ʥʘʪʠʞʘ 100 ʬʦʠʟʛʘ ʢ˄ʧʘʡʪʠʨʠʣʘʜʠ. ɸʛʘʨ ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯ 75 ʬʦʠʟʜʘʥ ʢʘʤ ʙ˄ʣʤʘʩʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʜʝʧʦʟʠʪ ʙʘʟʘʩʠ ʝʪʘʨʠ, 

ʜʝʙ ״ʠʩʦʙʣʘʥʘʜʠ [12]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɼʝʧʦʟʠʪʣʘʨ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʪʘʨʢʠʙʠʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʵʛʘʣʣʘʡʜʠ (1-

ʞʘʜʚʘʣ). 

1-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʪʘʨʢʠʙʠ, ʬʦʠʟʜʘ* 
ʄʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠ 01.01.2021 ʡ. 01.01.2022 ʡ. 01.01.2022 ʡ. 01.01.2023 ʡ. 

ɼʝʧʦʟʠʪʣʘʨ 37,3 41,8 45,4 43,5 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ 

ʤʘʙʣʘסʣʘʨʠ 0,4 0,2 0,2 0,2 

ɹʦʰץʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʤʘʙʣʘסʣʘʨʠ 5,2 4,7 8,7 8,0 

ʆʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨ 49,3 46,5 39,1 40,4 

ʏʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ 3,1 2,8 2,3 2,4סʦץ

ʉʫʙʦʨʜʠʥʘʨ ץʘʨʟʣʘʨ 1,3 1,1 1,4 1,7 

ʊ˄ʣʘʥʘʜʠʛʘʥ ʬʦʠʟʣʘʨ 1,2 1,1 1,1 1,5 

ɹʦʰץʘ ʤʘʞʙʫʨʠʷʪʣʘʨ 2,2 1,8 1,8 2,2 

ʄʘʞʙʫʨʠʷʪʣʘʨ ï ʞʘʤʠ 100,0 100,0 100,0 100,0 
* ɾʘʜʚʘʣ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

1-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʘʣʤʦץʥʠ 

ʜʝʧʦʟʠʪʣʘʨ ʚʘ ʭʦʨʠʞʠʡ ʙʘʥʢʣʘʨʜʘʥ ʦʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʵʛʘʣʣʘʡʜʠ. 

ʂʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʩʘʣʤʦסʠ 2023 ʡʠʣʜʘ 2020 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʰʛʘʥ. ʋʰʙʫ ʦʰʠʰ ʤʘʟʢʫʨ ʜʘʚʨʜʘ ʭʦʨʠʞʠʡ ʙʘʥʢʣʘʨʜʘʥ 

ʦʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘʛʠ ʩʘʣʤʦסʠʥʠ ʩʝʟʠʣʘʨʣʠ 

ʜʘʨʘʞʘʜʘ ʧʘʩʘʡʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

2-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ 

ʚʘʣʶʪʘʚʠʡ ʪʘʨʢʠʙʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ʪʘʨʢʠʙʠ, ʬʦʠʟʜʘ* 
ʄʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠ 01.01.2021 ʡ. 01.01.2022 ʡ. 01.01.2022 ʡ. 01.01.2023 ʡ. 

ʄʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʜʝʧʦʟʠʪʣʘʨ 56,9 61,2 60,8 70,1 

ʏʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ 

ʜʝʧʦʟʠʪʣʘʨ 43,1 38,8 39,2 29,9 

ɼʝʧʦʟʠʪʣʘʨ - ʞʘʤʠ 100,0 100,0 100,0 100,0 
*ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ 
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ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨ ʵʛʘʣʣʘʡʜʠ. ɹʫʥʠʥʛ 

ʫʩʪʠʛʘ, ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʞʘʤʠ ʜʝʧʦʟʠʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 

2020-2023 ʡʠʣʣʘʨʜʘ ʦʰʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʚʘץʪʠʥʯʘʣʠʢ 

ʙ˄ʰ ʪʫʨʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ ʩʠʬʘʪʠʜʘ ʞʦʡʣʘʰʪʠʨʠʰʥʠʥʛ 

ʙʠʨʣʘʤʯʠ ʚʘ ʵʥʛ ʤʫ״ʠʤ ʦʤʠʣʠ ʙ˄ʣʠʙ, ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʙʝʣʛʠʣʘʧʛʘʥ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʜʘʨʘʞʘʩʠ 

 .ʠʩʦʙʣʘʥʘʜʠ״

3-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʘʣʙ 

 *ʠʣʠʥʛʘʥ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠץ
ʄʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠ 01.01.2021 ʡ. 01.01.2022 ʡ. 01.01.2022 ʡ. 01.01.2023 ʡ. 

ʄʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ 16,6 16,3 17,7 18,9 

ʏʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ 

ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ 4,1 3,5 3,8 4,4 
*ɾʘʜʚʘʣ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

3-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2021-2023 ʡʠʣʣʘʨʜʘ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʤʫʜʜʘʪʣʠ 

ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ 

ʙ˄ʣʛʘʥ. ʙʫ ʵʩʘ, ʤʘʟʢʫʨ ʜʘʚʨʜʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ 

-ʣʘʥʘʜʠ (1״ʦʨʠ ʙ˄ʣʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠʥʠ ʶץ

ʜʠʘʛʨʘʤʤʘ). 

3-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2021-2023 ʡʠʣʣʘʨʜʘ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʤʫʜʜʘʪʣʠ 

ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ 

ʙ˄ʣʛʘʥ. ʙʠʨʦץ, ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ ʤʘʟʢʫʨ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ץʦʣʛʘʥ. 

1-ʜʠʘʛʨʘʤʤʘ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʠʥʬʣʷʮʠʷ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ץʘʡʪʘ 

ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ, ʬʦʠʟʜʘ* 

 
*ɼʠʘʛʨʘʤʤʘ ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ 

ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ.  
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ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2020-2023 ʡʠʣʣʘʨʜʘ 

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʠʥʬʣʷʮʠʷ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠ 

ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 

ʈʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʤʫʜʜʘʪʣʠ 

ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠ ʦʰʠʨʠʰ ʞʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ 

ʰʘʭʩʣʘʨʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʤʘʙʣʘסʣʘʨʠʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ ״ʠʩʦʙʨʘץʘʤʣʘʨʠʛʘ ʞʘʣʙ ʵʪʠʰ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʘʜʠ. ɹʠʨʦץ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ 

ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠ ʦʰʠʨʠʰʛʘ ץʫʡʠʜʘʛʠ ʦʤʠʣʣʘʨ 

ʪ˄ʩץʠʥʣʠʢ ץʠʣʘʜʠ: 

1. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘ ʙʝʨʠʣʘʜʠʛʘʥ 

ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ, ʷʲʥʠ ʢʨʝʜʠʪ ʨʠʩʢʠ ʨʠʩʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ 

ʶץʦʨʠ ʵʢʘʥʣʠʛʠ. 

ʄʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʜʝʚʘʣʴʚʘʮʠʷ ʞʘʨʘʸʥʠʥʠ, ʷʲʥʠ ץʘʜʨʩʠʟʣʘʥʠʰ 

ʞʘʨʘʸʥʠʥʠ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥʣʠʛʠ ʚʘ ʜʝʚʘʣʴʚʘʮʠʷ ʩʫʨʲʘʪʠʥʠ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ 

ʵʢʘʥʣʠʛʠ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘ ʢʨʝʜʠʪʣʘʨ ʙʝʨʠʰ ʘʤʘʣʠʸʪʠʜʘʛʠ ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ 

ʶץʦʨʠ ʙ˄ʣʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ. 2023 ʡʠʣʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘ ï ʩ˄ʤʥʠʥʛ 

ɸפʐ ʜʦʣʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʡʠʣʣʠʢ ʜʝʚʘʣʴʚʘʮʠʷ ʩʫʨʲʘʪʠ 9,9 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. ɹʫ ʵʩʘ, ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʠʥʛ 

ʫʩʪʠʛʘ, 2017 ʡʠʣ 5 ʩʝʥʪʷʙʨʜʘ, ʚʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠ ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʣʠʰʠ 

ʤʫʥʦʩʘʙʘʪʠ ʙʠʣʘʥ, ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 2 

ʙʘʨʦʙʘʨʛʘ ץʘʜʨʩʠʟʣʘʥʠʰʠ ʢʨʝʜʠʪ ʨʠʩʢʠ ʜʘʨʘʞʘʩʠʥʠ ʢʝʩʢʠʥ ʦʰʠʙ ʢʝʪʠʰʠʛʘ 

ʦʣʠʙ ʢʝʣʜʠ. ɹʫʥʜʘʡ ʰʘʨʦʠʪʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘ ʢʨʝʜʠʪʣʘʨ 

ʙʝʨʠʰʜʘʥ ʤʘʥʬʘʘʪʜʦʨ ʙ˄ʣʤʘʡʜʠ. ʏʫʥʢʠ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʤʫʜʜʘʪʠ ˄ʪʛʘʥ ץʘʨʟʜʦʨʣʠʢ ʤʠץʜʦʨʠʥʠʥʛ ʦʨʪʠʰʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠ ʚʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʯʣʠ 

ʩʘʣʙʠʡ ʪʘʲʩʠʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

ɺʘʣʶʪʘʚʠʡ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʨʠʩʢʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʰʘʨʦʠʪʜʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʤʫʜʜʘʪʣʠ 

ʜʝʧʦʟʠʪʣʘʨʥʠ ʙʠʨʠʥʯʠ ʪʦʠʬʘʣʠ ʭʦʨʠʞʠʡ ʙʘʥʢʣʘʨʛʘ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ 

ʩʠʬʘʪʠʜʘ ʞʦʡʣʘʰʪʠʨʛʘʥ ʤʘʲץʫʣ, ʜʝʙ ״ʠʩʦʙʣʘʰʘʜʠ. ʏʫʥʢʠ ʙʫ ʦʧʝʨʘʮʠʷʣʘʨʜʘ 

ʨʠʩʢ ʜʝʷʨʣʠ ʡ˄ץ. 

2. ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ 

ʚʘʣʶʪʘʩʠʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ˄ʨʥʘʪʠʣʛʘʥ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ 

ʩʪʘʚʢʘʩʠʥʠ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ (18%) ʚʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠ ʩʫʤʤʘʩʠʥʠ ʙʘʥʢʣʘʨʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ñʅʦʩʪʨʦò ʚʘʢʠʣʣʠʢ ״ʠʩʦʙʨʘץʘʤʠʜʘʥ ʦʣʠʙ ץ˄ʡʠʣʘʸʪʛʘʥʣʠʛʠ. 

 ʄʘʟʢʫʨ ʦʤʠʣ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘ ʜʝʧʦʟʠʪʣʘʨ 

ʞʘʣʙ ץʠʣʠʰʛʘ ʙ˄ʣʛʘʥ ץʠʟʠץʠʰʠʥʠ ʡ˄ץץʘ ʯʠץʘʨʘʜʠ (˄ʣʜʠʨʘʜʠ). ɹʫʥʠʥʛ ʩʘʙʘʙʠ 

ʰʫʥʜʘʢʠ, ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨ ץʘʥʯʘʣʠʢ ʢ˄ʧ ʙ˄ʣʩʘ, ʤʘʞʙʫʨʠʡ 

ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠ ʩʫʤʤʘʩʠ ʰʫʥʯʘ ʢʘʪʪʘ ʙ˄ʣʘʜʠ ʚʘ ʙʘʥʢʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠ 

ʰʫʥʯʘ ʧʘʩʪ ʙ˄ʣʘʜʠ. 

 ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ 

 ʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠץ ʩʘʜʠʜʘץʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʷʥʘʜʘ ʢʝʥʛʘʡʪʠʨʠʰ ʤʘץ
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ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʜʠʨ: 

 1. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ ץʠʣʠʰʜʘʥ 

ʤʘʥʬʘʘʪʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʫʣʘʨʥʠ ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ, ʷʲʥʠ ʫʣʘʨʥʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪ 

 ʠʜʘʥץʫץʫ״  ʘʤʠʛʘ ˄ʪʢʘʟʤʘʩʜʘʥ ʪʫʨʠʙ, ʨʝʩʫʨʩ ʩʠʬʘʪʠʠʜʘ ʬʦʡʜʘʣʘʥʠʰץʠʩʦʙʨʘ״

ʤʘ״ʨʫʤ ץʠʣʠʰ ʣʦʟʠʤ; ʠʢʢʠʥʯʠʜʘʥ, ʠʥʬʣʷʮʠʷʥʠʥʛ ʤʘץʩʘʜʣʠ ʢ˄ʨʩʘʪʢʠʯʠʛʘ 

ʵʨʠʰʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʜʝʚʘʣʴʚʘʮʠʷ ʩʫʨʲʘʪʠʥʠ 

ʧʘʩʘʡʪʠʨʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʤʫʜʜʘʪʣʠ 

ʜʝʧʦʟʠʪʣʘʨʠ ʚʘ ʫʣʘʨʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟʣʘʨʥʠʥʛ ʨʝʘʣ ץʠʡʤʘʪʠʥʠ ʧʘʩʘʡʠʰʠʛʘ 

ʡ˄ʣ ץ˄ʡʤʘʩʣʠʢ ʢʝʨʘʢ. 

 ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ 

ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʨʝʩʫʨʩ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰʛʘ ʨʫʭʩʘʪ 

ʙʝʨʠʣʛʘʥ. ɹʫ ʵʩʘ, ʫʣʘʨʥʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ ץʠʣʠʰʛʘ ʙ˄ʣʛʘʥ 

 ʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥץ ʠʰʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʤʘʡʜʠ. ʏʫʥʢʠ ʪʘʣʘʙץʠʟʠץ

ʜʝʧʦʟʠʪʣʘʨ ʘʨʟʦʥ ʨʝʩʫʨʩ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ, ʫʥʜʘʥ ʬʦʡʜʘʣʘʥʘʸʪʛʘʥ 

ʙʘʥʢʣʘʨʜʘ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ ץʠʣʠʰʛʘ ʙ˄ʣʛʘʥ ʠʰʪʠʸץ ʢʫʯʣʠ 

ʙ˄ʣʤʘʡʜʠ. 

ʄʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥʣʠʛʠ 

ʩʘʙʘʙʣʠ ʞʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʥʠʥʛ ʜʝʚʘʣʴʚʘʮʠʦʥ ʢʫʪʠʣʤʘʩʠ 

ʩʘʣʙʠʡʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. ɹʫ ʵʩʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ ʞʘʣʙ 

 .ʷʜʠ˄ץ ʠʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʞʠʜʜʠʡ ʪʘʨʟʜʘ ʯʝʢʣʘʙץ

2. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨʛʘ 

ʪ˄ʣʘʥʘʜʠʛʘʥ ʬʦʠʟʣʘʨʥʠʥʛ ʩʪʘʚʢʘʣʘʨʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ 

ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʩʠʸʩʘʪʠʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʶʟʘʛʘ ʢʝʥʣʛʘʥ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ 

ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 

ʙʝʣʛʠʣʘʥʛʘʥ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʩʪʘʚʢʘʩʠʥʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʩʪʘʚʢʘʩʠ ʜʘʨʘʞʘʩʠʛʘ (4,0 %) 

ʪʫʰʠʨʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨ ʙ˄ʡʠʯʘ 

 ʠʩʦʙʣʘʥʛʘʥ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʩʠ ʩʫʤʤʘʩʠʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ״

ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ñʅʦʩʪʨʦò ʚʘʢʠʣʣʠʢ ״ʠʩʦʙʨʘץʘʤʠʜʘʥ ʦʣʠʙ ץ˄ʡʠʰ 

ʪʘʨʪʠʙʠʥʠ ʙʝʢʦʨ ץʠʣʠʰ ʟʘʨʫʨ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʠʛʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠ ʩʫʤʤʘʩʠʥʠ ʙʘʥʢʣʘʨʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ñʅʦʩʪʨʦò ʚʘʢʠʣʣʠʢ ״ʠʩʦʙʨʘץʘʤʠʜʘʥ ʦʣʠʙ ץ˄ʡʠʣʘʸʪʛʘʥʣʠʛʠ ʫʣʘʨʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʯʣʠ ʩʘʣʙʠʡ ʪʘʲʩʠʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʤʦץʜʘ. 

 ʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʨʝʩʧʫʙʣʠʢʘʤʠʟץʦʣʙʫʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʠ׳

ʙʘʥʢʣʘʨʠʜʘ ʙʘʣʘʥʩʣʘʰʤʘʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʩʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʚʘ ʫʥʠ 

ʶʟʘʛʘ ʢʝʣʠʰ ʩʘʙʘʙʣʘʨʠ ʠʣʤʠʡ ʞʠ״ʘʪʜʘʥ ʘʩʦʩʣʘʙ ʙʝʨʠʣʛʘʥ [13]. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 12 ʤʘʡʜʘʛʠ ʇʌ-

5992-ʩʦʥʣʠ ñ2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ 
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ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʘʢ ʵʣʝʤʝʥʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʙʘʥʢʦʚ, ʠʟʫʯʝʥʳ ʩʧʦʩʦʙʳ ʦʮʝʥʢʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ, ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ, 

ʢʦʤʧʴʶʪʝʨʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʯʘʩʪʥʳʝ ʩʝʪʠ, 

ʧʣʘʩʪʠʢʦʚʘʷ ʢʘʨʪʘ, ʵʣʝʢʪʨʦʥʥʳʡ ʢʣʶʯ, ʧʝʨʩʦʥʘʣʴʥʳʡ ʢʦʜ, ʯʝʣʦʚʝʯʝʩʢʠʡ 

ʨʝʩʫʨʩ, ʨʠʩʢ. 
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Abstract. The article examines the theoretical and legal foundations and 

issues of improving the system for ensuring information security as an element of 

the economic security of commercial banks, and studies methods for assessing the 

interaction of information and economic security. 

Keywords: cash, financial sector, computer technology, information 
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resource, risk.  

 

Kirish  

Bugungi kundʘ dunyo bozorining globallashuv jarayonida masofaviy xizmat 

koórsatish va onlayn savdolar jadal rivojlanib borishi natijasida mijozlar uchun 

mazkur xizmatlardan ʝr yuzini istalgan nuqtasidan turib erkin foydalanish 

imkoniyati tugóilmoqda. Xususan, Oózbekiston Respublikasida ham internet orqali 

elektron toólov xizmatlaridan foydalanish tobora ommalashib bormoqda. Dunyo 

miqyosida boólganidek, masofaviy bank xizmatlarining rivojlanishi, ilgóor raqamli 

texnologiyalarning jamiyatimizga kirib kelishi bilan bir qatorda internet tarmogói 

orqali bank va toólov tashkilotlarining xizmatlaridan foydalanuvchilarga nisbatan 

moliyaviy firibgarliklar soni ortib borayotganligi kuzatilmoqda. Bugungi kunda 

mailto:rustamov.m.s@mail.ru
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butun dunyoda ñraqamli bank tizimlaridan foydalanuvchilar umumiy soni 2020 

yilda 2,4 milliarddan oshdi. Tahlilchilarning prognozlariga koóra 2024 yilga kelib 

raqamli bank foydalanuvchilari global miqyosda 54 foizga oshib 3,6 milliardni 

tashkil etadi, chunki faqatgina raqamli banklar bozorni katalizatsiya qilmoqda. 

Ushbu oósishga faqat raqamli banklarning koópayishi va oórnatilgan bank brendlari 

tomonidan raqamli transformatsiyaga doimiy eôtibor qaratilishi sabab boóladiò 

[11]. 

Moliyaviy sektor axborot xavfsizligi sohasida eng ilgóorlab ketganlardan 

hisoblanadi. Shu bilan birga AT-resurslarni miqyosli virtuallashuvi, mobil aloqaga 

kirishning tarqalib borishi, bulutli AT-infratuzilmasiga oótish bilan bogóliq axborot 

texnologiyalari sohasidagi keskin oózgarishlar moliyaviy biznes ishtirokchilarini, 

davlat va xususiy tuzilmalar bilan bir qatorda alohida shaxslarni ham yangi 

texnologiyalardan va axborot xavfsizligi (AX) vositalaridan foydalanishga majbur 

qiladi. 

Tijorʘt bʘnklʘri ʘxborot xʘvfsizligini tʘôminlʘsh ayrim yoᾷnalishlari 

boᾷyicha olimlar oᾷz qarashlarini bildirgan. çIqtisodiy xavfsizlikè tushunchasining 

mazmuni ilmiy adabiyotda turlicha talqin qilinadi. Mazkur tushuncha mazmunini 

Yoxan Baliyonn ñmamlakatning yetarli mudofaa salohiyatini, davlat siyosatining 

ijtimoiy yoónaltirilganini, milliy manfaatlarni himoya qilishni kafolatlashga qodir 

boólgan iqtisodiyot va hokimiyat institutlarining ahvoliò deb taôriflaydi [9]. 

Shuningdek u hokimiyat institutlarining iqtisodiyotni rivojlantirishshga qaratilgan, 

milliy manfaatlarni himoya qilish va roóyobga chiqarish hamda jamiyatning 

ijtimoiy-siyosiy barkdrorligini taôminlash mexanizmlarini yaratishga qodirligi va 

tayyorligiò [8] deb ham talqin qilinadi.  

Ikkinchi guruh olimlar mazkur tushunchani xalqning mustaqil ravishda 

tashqi kuchlarning aralashuvisiz va tazyiqisiz iqtisodiy taraqqiyot yoóli va 

shakllarini oózi belgilab olishiga imkon beradigan holat sifatida tavsiflaydi 

Uchinchi guruh olimlar çiqtisodiy xavfsizlikè tushunchasini iqtisodiyotning 

ijtimoiy ehtiyojlarni samarali qondirishga qodirligi deb taôriflaydi.  

Toórtinchi guruh olimlar esa, mazkur tushunchani iqtisodiyotning barqaror 

rivojlanishining muhim sharti, bu sohada shaxs, jamiyat va davlatning eng muhim 

manfaatlarining ichki va tashqi tahdidlardan himoyalanishi deb tavsiflaydi. 

Ularning fikricha, iqtisodiy xavfsizlikni taôminlash ï shaxs, jamiyat va davlat 

mavjudligi va ularning izchil rivojlanishiga imkon yaratadigan talab-ehtiyojlarning 

qondirilishi demakdir.  

Taniqli rus iqtisodchisi L.I. Abalkin ushbu tushuncha mohiyatini ochib 

beruvchi uch omilga eôtibor qaratgan: 1. Iqtisodiy mustaqillik. Hozirgi jahon 

xoójaligi sharoitida iqtisodiy mustaqillik absolyut xarakterga ega emas, chunki 

xalqaro mehnat taqsimoti milliy iqtisodiyotlarni bir-biriga oózaro bogóliq qilib 

qoóyadi. Bunday jarayonda iqtisodiy mustaqillik davlatning iqtisodiy zahiralar 

ustidan nazorat oórnata olish imkoniyatini, jahon savdosida, kooperatsiya 

aloqalarida, ilmiy-texnika yutuqlarini ayirboshlashda teng ishtirok etishni va 

raqobatbardoshlikni taôminlaydigan ishlab chiqarish, samaradorlik va sifat 

darajasiga erishishni anglatadi; 2. Milliy iqtisodiyotning barqarorligi. Bu omil 
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shaklidan qatiy nazar, mulkchilikning himoya qilinishi, tadbirkorlik faolligi uchun 

barcha shart-sharoit va kafolatlarning yaratilishini, mamlakatdagi vaziyatning 

yomonlashuviga, beqarorlikka olib keladigan holatlarning jilovlanishini (yaôni 

iqtisodiyotdagi kriminal tuzilmalarga qarshi kurash, daromadlarning 

taqsimlanishidagi jiddiy farq, tabaqalanishning kelib chikishi, ijtimoiy 

vaziyatlarning keskinlaship ketishiga yoól qoóymaslik) taqozo etadi; 3. Oôz-oózidan 

rivojlanishga va taraqqiy etishga kodirligi. Bu esa investitsiyalar va innovatsiya 

uchun qoôlay muhitning yaratilishi, ishlab chiqarishning muntazam 

modernizatsiyalashuvi, yangilanishi va takomillashib borishi hamda xodimlarning 

bilim, kasb-malaka, umumiy madaniy darajasining oósib borishi milliy iqtisodiyot 

barqarorligining zarur shartiga aylanishini ifodalaydiò[10]. 

Ye. Buxvald esa ñiqtisodiy xavfsizlikni iqtisodiy tizimning aholi hayot 

faoliyati uchun zarur sharoit yaratish, xalq xoójaligini resurslar bilan barkaror 

taôminlash hamda milliy davlat manfaatlarini taôminlash va himoya etishga qodir 

ekanini aks ettiradigan sifat tavsifi deb taôriflaydiò[11]. 

Moliyaviy tuzilmalarning bevosita pul bilan bogóliq operatsion faoliyati 

kiberbuzgóunchilar uchun ayniqsa jozibador koórinadi. Axborot xavfsizligi 

sohasidagi mutaxassislar masofali bank xizmatlari koórsatishni himoyalashda 

avvalgidek katta muammolarga duch boôlmoqda. Bank sohasidagi mugóombirliklar 

ularga katta talafot yʝtkazuvchi omillar bilan kurashuvchi qimmatbaho tizimlardan 

foydalanishga majbur qilmoqda. 

Paydo boólish vaqtidan boshlab banklar jinoiy manfaat keltirib chiqargan. 

Bu manfaat nafaqat kredit tashkilotlarida naqd pul saqlanishi, balki banklarda 

koópchilik odamlar, kompaniyalar, tashkilotlar va hatto butun boshli davlatlarning 

muhim va koópincha maxfiy moliyaviy va xoójalik faoliyati bilan bogóliq maôlumot 

toóplanishi bilan bogóliq boólgan. 

Bugungi kunda elektron toólovlar, plastik kartalar, kompyuter tarmoqlarining 

keng tarqalganligi natijasida axborot turli hurujlarning obôyektiga aylanmoqda. Pul 

oógóirlashga har qanday shaxs urinib koórishi mumkin, buning uchun Internet 

tarmogóiga ulangan kompyuter boólsa bas. Bunda bank ichiga jismonan kirish ham 

shart emas, undan minglab kilometr uzoq boólgan masofadan ham ñishlasaò 

boóladi. 

1995 yilning avgust oyida Buyuk Britaniyada 24 yoshlik rossiyalik 

matematik V. Levin hibsga olindi, u Sankt-Peterburgdagi oóz uy kompyuteri 

yordamida yirik AQSh banklaridan biri boólgan Citibank  tizimiga kirishni 

uddalagan va uning hisob raqamlaridan katta miqdordagi pul mablagólarini ʝchib 

olishga uringan. Citibankning Moskva shahridagi vakolatxonasining maôlumot 

berishicha, shu paytgacha bu ish hech kimni qoólidan kelmagan. Citibankning 

xavfsizlik xizmati bankdan $2,8 mln oógóirlashga urinish boólganligi, biroq nazorat 

qiluvchi tizimlar buni aniqlab, hisob raqamlarni yopib qoóyganligini maôlum qildi. 

Natijada faqatgina $400 ming oógóirlangan. 

AQShda bank muasassalarining kompyuter maôlumotlaridan noqonuniy 

foydalanish natijasida koórgan har yillik zarari ekspertlar baholashiga koóra $0,3 

dan $5 mlrdgacha boólgan mablagóni tashkil qiladi. 
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Shu sababli banklar axborot xavfsizligining strategiyasi boshqa 

kompaniyalarning va tashkilotlarning bunday strategiyasidan judda katta farq 

qiladi. Bu, avvalambor, xavflarning xarakteri hamda mijozlar uchun qulay qilish 

maqsadida hisob raqamlarga kirishni yʝngil qilib qoóyishga majbur boólgan 

banklarning oshkora faoliyati bilan bogóliq. 

Bankning axborot xavfsizligi quyidagi maxsus omillarni hisobga olishi 

zarur: 

¶  haqiqiy pul mablagólarini aks etuvchi va bank tizimlarida saqlanuvchi 

hamda ishlanuvchi maôlumot. Kompyuter maôlumotlariga asosan toólovlar amalga 

oshirilishi, kreditlar ochilishi, katta miqdordagi mablagólar hisobdan-hisobga 

oótkazilishi mumkin. Ushbu maôlumotlardan noqonuniy ravishda foydalanish 

jiddiy zararlarga olib kelish mumkinligi barchaga ayon. Bu xususiyat banklarga 

(masalan, ichki maôlumoti juda kam shaxslarga qiziq boólgan sanoat 

kompaniyalaridan farqli ravishda) tajovuz qiluvchi jinoyatchilar doirasini shiddat 

bilan kengaytiradi; 

¶  bank tizimlaridagi maôlumotlar koóp sonli odamlar va tashkilotlar ï 

mijozlarning manfaatlarini qamrab oladi. Odatda, ushbu maôlumotlar maxfiy 

boóladi va bank oóz mijozlari oldida ularning talab darajasidagi maxfiylikni 

taôminlash uchun javobgar boóladi. Tabiiyki, mijozlar bank ularning manfaatlarini 

muhofazasini taôminlay olishidan xotirjam boólishlari zarur, buni oóz bankidan 

kutishga haqli, aks holatlarda bank yomon oqibatlarga olib keluvchi oóz obroóyini 

yoóqotish xavfiga uchraydi; 

¶  bankning raqobatbardoshligi mijozning bank bilan ishlashi qanchalik 

qulayligi, koórsatilayotgan xizmatlar spektri qanchalik kengligi, shu jumladan, 

uzoqdan kira olish bilan bogóliq xizmatlarning koórsata olishiga bogóliq boóladi. 

Shuning uchun mijoz oóz mablagólarini tez korlik bilan va koóp vaqt talab 

qiladigan proseduralarsiz boshqarish imkoniyatiga ega boólishi zarur. Biroq 

pullarga bunday osonlik bilan kirib borish bank tizimlariga jinoiy yoól bilan kirib 

kelish ehtimolini kuchaytiradi; 

¶  bankning axborot xavfsizligi (boshqa koópchilik kompaniyalardan farqli 
ravishda) kompyuter tizimlarining ishini hatto favqulodda holatlarda ham yuqori 

darajadagi ishonchlilik bilan taôminlashi zarur, chunki bank nafaqat oóz mablagóari, 

balki mijozlar pullari uchun ham javobgar hisoblanadi. 

Afsuski, bugungi kunda, yuqori texnologiyalarning rivojlanishi bilan, hatto 

maxfiy maôlumotlardan foydalanishga oid ishlarni tartibga solish boóyicha oóta 

qatôiy choralar ham, ularni jismoniy kanallar orqali chiqib ketishini toósa olmaydi. 

Shuning uchun maôlumotlarni himoyalashning tizimli yondashuvi axborot 

xavfsizligini taôminlash uchun bank tomonidan foydalanilayotgan vositalar va 

harakatlar (tashkiliy, jismoniy dasturiy-texnik) oózaro bogóliq, oózaro toóldiruvchi 

va oózaro harakatlanuvchi choralarning yagona kompleksi sifatida koórilishini talab 

etadi. 

Maôlumki, 1992 yilda kompyuter jinoyatlaridan koórilgan zararlar $555 mln, 

930 ish yili va 15,3 mashina vaqtini tashkil qilgan. Boshqa maôlumotlarga koó, 
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moliyaviy tashkilotlarning zarari yiliga $173 mln dan $41 mlrdgachani tashkil 

qiladi. Ushbu misoldan, ishlov berish va maôlumotlarni himoyalash tizimlari 

hisoblash tarmogóiga maôlumotlarni uzatishning potensial ishonchsiz muhitiga 

boólgandek anôanaviy yondashuvni aks etishi toógórisida xulosa qilsa boóladi.  

Bank axborot xavfsizligi risklari roóyxatining dolzarbligini taôminlashi 

kerak. Ehtimoli kam boólgan, lekin katta zarar keltiruvchi risklarrisklar ham 

axborot xavfsizligi risklari roóyxatiga kiritiladi. 

Axborot xavfsizligi riski doimiy ravishda axborot xavfsizligi xizmati 

tomonidan baholanib va tahlil qilinib boriladi. Axborot xavfsizligi xizmati bank 

boshqaruvi raisiga bank risklari ortishi boóyicha tegishli maôlumotlarni taqdim etib 

borishi lozim. 

Axborot xavfsizligi xizmati axborot xavfsizligini taôminlash tizimining 

nazoratini olib boradi va uzluksiz ishlashini taôminlaydi. 

Axborot xavfsizligi xizmati tomonidan bankda axborot xavfsizligini 

taôminlash yuzasidan maôlum boólgan risk, qoóllaniladigan boshqarish vositalari va 

usullarining roóyxati tuzilishi hamda bank boshqaruvi raisi tomonidan tasdiqlanishi 

lozim. 

1-chizma.  

Bank axborot xavfsizligi tizimi funksiyalari *  

 
 

*Mualliflar ishlanmasi. 

Bank tizimining axborot xavfsizligi mamlakat iqtisodiyotining barqarorligini 

taôminlovchi tizimni shakllantiruvchi omil hisoblanadi. 

Axborot xavfsizligi riskini boshqarish boóyicha amalga oshirilgan chora-

tadbirlar natijalari hujjatlashtirilishi va yiliga kamida bir marotaba bank boshqaruvi 

raisi tomonidan koórib chiqilishi hamda risklarni bartaraf etish yuzasidan tegishli 

chora-tadbirlar oótkazilishi kerak. 

Axborot bank tizimlari va ochiq turdagi muassasalar xavfsizligini samarali 

tashkil etish bugungi kunda dolzarb masalalardandir. 

Tijorat bankining axborot xavfsizligini taôminlash boóyicha ishlar muayyan 

xususiyatlardan kelib chiqib, tashkilot faoliyatiga bevosita quyidagicha taôsir 

koórsatadi: 

¶ axborot xavfsizligini tartibga soluvchi hujjatlar, shu jumladan tegishli 

tarkibiy boólinmalar; 

¶ hodisalar va tahdidlar toógórisidagi statistik maôlumotlarga asoslangan 
axborot xavfsizligini nazorat qilish usullari, axborot monitoringi maôlumotlari va 

Axborot xavfsizligi riskini 

boshqarish tizimi funksiyalari 

 

axborot xavfsizligi riskini 

aniqlash, yigóish va roóyxatga 

olish, monitoring qilish, baholash, 

risklarni tavakkalchiliklarni 

kamaytirish va nazorat qilish 

 

axborot xavfsizligi riskini 

boshqarish uchun xodimlarga 

vazifalar yuklash 

risklarni  qayta koórib 

chiqish 
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axborot tizimi xavfsizligi auditi; 

¶ korxonaning tarkibiy boólinmalari faoliyatini hisobga olgan holda axborot 
nazorati sohasidagi korxona faoliyati manfaatlari va maqsadlarining murakkabligi. 

Tijorat bankining axborot xavfsizligining metodologiyasi amaliy tizimli 

tahlil qilish usullariga, shu jumladan, integratsiyalashgan axborot xavfsizligi 

vositalaridan foydalanishga asoslangan. 

Xalqaro meôyoriy hujjatlarga muvofiq, axborot xavfsizligiga tahdidlarni 

aniqlash ularning tuzilgan roóyxati asosida, ular paydo boólish chastotasini hisobga 

olib, tadqiqot va tahlil qilish uchun roóyxatga olish kitobi yoki maôlumotlar bazasi 

formatidan foydalangan holda amalga oshiriladi.  

2-chizma.  

Axborot xʘvfsizligini tʘôminlʘsh vʘ risklarni bʘholʘsh boóyichʘ 

tʘdbirlʘr*  

 
*Mualliflar ishlanmasi. 

Axborot xavfsizligi riskini tahlil qilish jarayoniga sezilarli taôsir 

koórsatadigan omillar orasida quyidagilarni taôkidlash kerak: tijorat banklari 

resurslari, xodimlar, axborot infratuzilmasi, meôyoriy-uslubiy taôminot va ishchi 

hujjatlar, apparat va dasturiy taôminot, aloqa uskunalari mavjudligi. 

Risklarni baholash natijasi har bir alohida axborot xavfsizligi hodisasi uchun 

baholangan risk holatlari roóyxati, shu jumladan, kirish huquqlarini farqlash, tijorat 

bankining axborot infratuzilmasini oózgartirish va yoóq qilish bilan bogóliq 

qoóshimcha omillar (xizmatlar va quyi tizimlar faoliyatining buzilishi).  
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Risk subôyektlari, turli omillar va ularning paydo boólish sabablari, 

shuningdek empirik tarzda olingan maôlumotlarning jamlangan tahlili axborot 

tizimining xavfsizligi darajasiga taôsir qiluvchi risklarning umumiy roóyxatini 

shakllantirishga imkon beradi. 

Tijorat bankining avtomatlashtirilgan axborot tizimining axborot xavfsizligi 

vositalarining ishonchliligini oshirish muammolarini hal qilish, ayniqsa, qayta 

ishlangan axborot hajmining koópayishi va kiberjinoyatchilar sonining koópayishi 

sharoitida oóz vaqtida va tezkor hal qilishni talab qiladigan murakkab muammodir. 
 

Axborot xavfsizligi sohasida jinoyatlar sodir etilishiga qarshi kurashish 

uchun zarur boólgan, bank sektori rahbarlari tomonidan qoóllaniladigan texnologik 

yʝchimlar tahlil qilingandan soóng axborotni himoya qilishda quyidagi baôzi 

tegishli choralari qoóllash, yani: 

¶ davlat darajasida moliyaviy va tijorat tashkilotlarida axborot xavfsizligi 

standartlarini takomillashtirish va ularning bajarilishi ustidan nazoratni joriy ʝtish; 

¶ xorijiy tajriba va texnologiyalarni qoóllash hamda mamlakatimiz bank 

tizimining oóziga xos xususiyatlarini hisobga olgan holda, kiberhujumlarga qarshi 

kurashda innovatsion texnologiyalardan foydalanish; 

¶ axborot xavfsizligi tizimining sifatini sinash va baholash uchun 

profilaktika ishlarini olib borish; 

¶ raqamli ekotizimlar, venchur fondlari, tadbirkorlar, tadqiqot markazlari va 

boshqa bozor ishtirokchilari boólgan banklar axborot xavfsizligi risklariga qarshi 

kurashish dasturlarini ishlab chiqish uchun grantlar berish boóyicha tanlovlarda 

ishtirok etish; 

¶ xorijiy dasturiy taôminotga bogóliqlikni kamaytirish maqsadida axborot 
xavfsizligini rivojlantirish; 

¶ axborot xavfsizligi riskini amalga oshirishga yordam beradigan amaliy 

xatolarni kamaytirish uchun tijorat banklari xodimlarining malakasini oshirish; 

¶ IT mutaxassislarining tajribasi va malakasini baholaydigan, ularning 

malakasini oshiradigan oóz-oózini tartibga soluvchi muassasa tashkil etish lozim. 

Axborot xavfsizligi riskini tahlil qilish mavjud tahdidlarni aniqlash, ularni 

muvaffaqiyatli amalga oshirish ehtimolini, bank uchun mumkin boólgan 

oqibatlarni baholash va qarshi choralarni amalga oshirishga toógóri ustuvorlik 

berish imkonini beradi. Risklarni tahlil qilish jarayoni quyidagi asosiy vazifalarni, 

yani: 

¶ axborot tizimi resurslarini tahlil qilish va ularning oózaro bogóliqligini 
hisobga oladigan resurs modelini yaratish; 

¶ axborot tizimi tomonidan hal qilingan biznes-jarayonlar va vazifalar 

guruhlarini tahlil qilish, ularning oózaro bogóliqligini hisobga olgan holda 

resurslarning tanqidiyligini baholash; 

¶ ushbu tahdidlarni amalga oshirishga imkon beradigan axborot tizimi 

rʝsurslʘri vʘ xʘvfsizlik zʘifliklʘrigʘ qʘrshi xʘvfsizlik tʘhdidlʘrini ʘniqlʘsh; 

¶ tahdidlar ehtimolini, zaifliklarning kattaligi va bankka ʝtkazilgan zararni 
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baholash; 

¶ xavflarning kattaligini va ularning reytingini aniqlash kabilarni oóz ichiga 

oladi. 

Mamlakatimizda masofaviy bank xizmatlarining qamrab olish darajasi 

hanuzgacha internet bilan qamrab olish darajasidan ortda qolmoqda. Bu esa 

masofaviy bank xizmatlari bilan qamrab olish darajasini jiddiy oósishiga hali 

salohiyat va imkoniyat bor ekanligini anglatadi. Oózbekistonda tijorat banklarining 

mijozlarga xizmat koórsatishda raqamlashtirish jarayonlarini jadallashuviga 

koóplab omillar yordam beradi. Shu jumladan, internet bilan qamrab olish 

darajasining oshishi ham muhim omillardan biridir.  2022 yil 1 sentyabr holatiga 

koóra masofadan bank xizmatlarini koórsatuvchi tizimlardan foydalanuvchilarning 

soni boóyicha yuridik shaxslar va yakka tartibdagi tadbirkorlar 1 117 288 tani, 

jismoniy shaxslar esa 26 183 820 tani tashkil etgan. 

1-jʘdvʘl. 

Masofadan bank xizmatlarini koórsatuvchi tizimlardan 

foydalanuvchilarning soni 

T/r  Bʘnk 
YSHlar va yakka tartibdagi 

tadbirkorlar , (donʘ) 

Jismoniy 

shʘxslʘr, (kishi) 
Jʘmi 

1. Milliy bʘnk 84 574 1 401 717 1 486 291 

2. Oózbekiston sanoat-qurilish banki 57 298 4 424 236 4 481 534 

3. Agrobank 175 213 3 951 432 4 126 645 

4. Ipoteka-bank 142 763 2 063 915 2 206 678 

5. Mikrokreditbank 84 387 1 073 679 1 158 066 

6. Xalq banki 90 617 3 573 991 3 664 608 

7. Garant bank 8 794 86 529 95 323 

8. Qishloq qurilish bank 26 291 377 043 403 334 

9. Turonbank 30 681 260 291 290 972 

10. Hamkorbank 103 754 1 444 994 1 548 748 

11. Asaka bank 36 505 932 535 969 040 

12. Ipak Yoóli banki 45 807 1 304 281 1 350 088 

13. Ziraat bank Uzbekistan 2 865 39 206 42 071 

14. Trastbank 38 369 195 986 234 355 

15. Aloqabank 27 293 600 534 627 827 

16. KDB Bank Oózbekiston 1 092 41 248 42 340 

17. Turkiston bank 3 607 15 521 19 128 

18. Soderot bank Toshkent 281 1 951 2 232 

19. Universal bank 9 438 104 789 114 227 

20. Kapitalbank 35 340 394 926 430 266 

21. Ravnaqbank 2 350 46 627 48 977 

22. Davr-bank 24 676 93 648 118 324 

23. Invest Finance bank 26 826 391 722 418 548 

24. Asia Alliance bank 16 207 335 118 351 325 

25. Hi-Tech bank 1 381 21 020 22 401 

26. Orient Finans bank 26 949 382 126 409 075 

27. Madad Invest bank 979 2 524 3 503 

28. Uzagroeksportbank 48 1 295 1 343 

29. Poytaxt bank 919 6 002 6 921 

30. Tenge bank 1 102 18 743 19 845 

31. TBC bank - 691 514 691 514 

32. ANOR bank 10 882 1 904 677 1 915 559 

Jami 1 117 288 26 183 820 27 301 108 
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*Manba:https://cbu.uz/oz/payment-systems/remote-banking-servic 

 

Oózbekiston bank tizimida internet-banking va çBank-mijozè dasturi asosan 

yuridik shaxslar uchun moôljallangn boôlib,  lekin jismoniy shaxslar ham ushbu 

xizmatdan foydalanishi mumkin. Soónggi vaqtlarda bank mijozlari çBank-mijozè 

dasturiga nisbatan internet-bankingni maôqul koórmoqda. Sababi çBank-mijozè 

dasturi faqat dastur oórnatilgan kompyuterda ishlashi boólib, foydalanuvchilarda 

istalgan yʝrda foydalanish imkoniyati yoóqligi bir qancha noqulayliklar 

tugódirmoqda. Foydalanuvchi avval avtorizatsiya uchun bank veb-sayti shaxsiy 

kabineti orqali login va parolni kiritishi kerak. Agar foydalanuvchining login va 

paroli mos kelsa, u internet-banking tizimiga kirishi mumkin boóladi, aks holda 

foydalanuvchiga ruxsat berilmaydi. Internet-banking xavfsizligi uchun yana bir 

yondashuv pin-kod va mobil raqamdan foydalangan holda amalga oshirish 

hisoblanadi.Ushbu tasdiqlash qoóshimcha autentifikatsiya jarayonini taôminlaydi, 

masalan, SMS orqali foydalanuvchi mobil telefoniga xavfsizlik token kodini 

taqdim etadi. 

 

Xulosa 

1. Tijorat banklarda saqlanadigan axborot bevosita  haqiqiy pul bilan 

bogôlikdir. Agar ushbu axborotga kirish himoyalanmagan boôlsa, unda tahdidlar 

katta xavf tug'diradi: kompyuter texnologiyalari orqali hisobvaraq egasining 

xabarisiz katta miqdordagi pul mablag'larini umarishga  imkon yaratiladi.  

2. Tijorat bank sektoriga taalluqli axborotlar bank mijozlariga tegishli. Bank 

o'z mijozlariga tegishli axborot xavfsizligining maqbul darajasini ta'minlashi shart. 

3. Bank axborot xavfsizligi hodisasi yuz bergan taqdirda ham axborot 

tizimlarining yuqori ishonchliligini taôminlashi shart, chunki bank nafaqat o'z 

mablag'lari, balki mijozlarning pullari uchun ham javobgardir. 

4. Bank o'z mijozlari haqidagi muhim axborotni saqlaydi, bu esa bunday 

axborotni o'g'irlash yoki zarar etkazishdan manfaatdor bo'lgan potentsial 

hujumchilar doirasini kengaytiradi. Oôzbekiston bank tizimining axborot 

xavfsizligi bilan bog'liq tahdidlardan himoya qilish uchun bank ichki axborot 

xavfsizligi standartlariga rioya qilishi ustuvor   talablardan biri  hisoblanadi.  
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Abstract. The article examines investments in securities that have a 

significant weight in the total assets of commercial banks, as well as issues related 

to the development of the activities of commercial banks in the securities market 

and ensuring their liquidity and financial stability. 

Scientific proposals have been developed aimed at developing the activities 

of commercial banks of Uzbekistan in the securities market. 

Keywords: commercial bank, asset, portfolio, strategy, security, liability, 

inflation, devaluation, interest rate. 

 

ʂʠʨʠʰ  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ  

ʇʌ-60-ʩʦʥʣʠ ʬʘʨʤʦʥʠʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ 2022-2026 ʡʠʣʣʘʨʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʷʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʠץʪʠʩʦʜʠʸʪʜʘ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʢʝʣʛʫʩʠ 5 ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ 

ʘʡʣʘʥʤʘʩʠʥʠ 200 ʤʣʥ ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 7 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰ, 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʝʘʣ ʩʝʢʪʦʨʠʜʘ ״ʘʤʜʘ ʤʦʣʠʷ ʚʘ ʙʘʥʢ ʩʦ״ʘʣʘʨʠʜʘ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ʚʘ ʦʧʝʨʘʮʠʦʥ ʞʘʨʘʸʥʣʘʨʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʜʘʨʘʞʘʩʠʥʠ 2026 ʡʠʣ 

ʷʢʫʥʠʛʘ ץʘʜʘʨ 70 ʬʦʠʟʛʘʯʘ ʦʰʠʨʠʰ, ʤʘʤʣʘʢʘʪʜʘ ʠʥʚʝʩʪʠʮʠʷ ʤʫ״ʠʪʠʥʠ ʷʥʘʜʘ 

ʷʭʰʠʣʘʰ ʚʘ ʫʥʠʥʛ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʢʝʣʛʫʩʠ ʙʝʰ ʡʠʣʜʘ 120 ʤʣʨʜ 

ɸפʐ ʜʦʣʣʘʨʠ, ʞʫʤʣʘʜʘʥ 70 ʤʣʨʜ ʜʦʣʣʘʨ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʞʘʣʙ 

ʵʪʠʰ ʯʦʨʘʣʘʨʠʥʠ ʢ˄ʨʠʰ ʤʘʤʣʘʢʘʪ ʠץʪʠʩʦʜʠʸʪʠʥʠ ʙʘʨץʘʨʦʨ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʟʘʨʫʨʠʡ ʰʘʨʪʣʘʨʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ [1]. ɹʫ ʵʩʘ, 

˄ʟ ʥʘʚʙʘʪʠʜʘ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠʥʛ ʧʨʦʬʝʩʩʠʦʥʘʣ ʠʰʪʠʨʦʢʯʠʩʠ 

ʙ˄ʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɻ. ʄʵʥʢʴʶʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ,. ʬʦʥʜ ʙʦʟʦʨʠ ï ʙʫ ʭʦ״ʣʦʚʯʠ ʰʘʭʩʣʘʨʛʘ 

ʞʘʤסʘʨʤʘ ץʠʣʠʰ, ʘʢʮʠʷ ʚʘ ʦʙʣʠʛʘʮʠʷ ʙʦʟʦʨʠʜʘ ˄ʟ ʤʘʙʣʘסʣʘʨʠʥʠ ץʘʨʟʜʦʨʣʘʨʛʘ 

ʙʝʨʠʰ ʠʤʢʦʥʠʥʠ ʷʨʘʪʫʚʯʠ ʤʦʣʠʷʚʠʡ ʤʫʘʩʩʘʣʘʨ ʡʠסʠʥʜʠʩʠʜʠʨ [2]. 

 ʍʦʨʠʞʣʠʢ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʅʠ״ʘʪ ɸʢʪʘʩ, ʂʘʪ״ʣʝʵʥ ɸʥʜʨʠʝʩ, ʕʪʪʦʨʝ 

Cʨʦcʠ, ɸʣʠ ʆʟʜʘʢʘʢʣʘʨʥʠʥʛ ʠʣʤʠʡ ʠʟʣʘʥʠʰʣʘʨʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʫʥʜʘ IPOʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠ 

ʪʘʜץʠץ ץʠʣʠʥʛʘʥ [3]. 
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ʄʘʟʢʫʨ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʜʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ץʠʤʤʘʪʣʠ 

 ʪʠʩʦʜʠʡ ʚʘ ʩʠʸʩʠʡ ʨʠʩʢʣʘʨʥʠץʦʟʣʘʨʥʠ ʞʦʡʣʘʰʪʠʨʠʰʜʘ ʶʟʛʘ ʢʝʣʘʜʠʛʘʥ ʠסʦץ

ʙʦʰץʘʨʠʰ, ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʝʪʘʨʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʶץʦʨʠ 

ʣʠʢʚʠʜʣʠ ʚʘ ʶץʦʨʠ ʨʠʩʢʣʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ 

˄ʨʪʘʩʠʜʘʛʠ ʤʫʪʘʥʦʩʠʙʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʩʘʣʘʣʘʨʠʛʘ ץʘʨʘʪʠʣʛʘʥ. 

ɺʘ״ʙʝʵʘ״ ʄʦ״ʪʠ, ɸʥʜʨʝʠʘ ɼʠʦʥʠʩʠʦ, ʀʩʘʙʝʣ ɺʠʝʠʨʘ, ʇʘʫʣʦ 

ʌʝʨʨʝʠʨʘʣʘʨʥʠʥʛ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʆʩʠʸ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʥʠʥʛ ʤʠʥʪʘץʘʚʠʡ ʚʘ ʛʣʦʙʘʣ ʠʥʪʝʛʨʘʣʣʘʰʫʚʠ ʤʘʩʘʣʘʣʘʨʠ ʪʘʜץʠץ 

 ʦʟʣʘʨʥʠʥʛ ʙʦʟʦʨסʦץ ʠʤʤʘʪʣʠץ ʦʪ ʠʰʣʘʨʠʜʘץʠץʠʣʠʥʛʘʥ [4]. ʋʰʙʫ ʠʣʤʠʡ ʪʘʜץ

ʙʘ״ʦʣʘʨʠʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣʣʘʨ, ʆʩʠʸ ʜʘʚʣʘʪʣʘʨʠʜʘʛʠ ʠץʪʠʩʦʜʠʡ 

ʢʦʥʲʶʥʢʪʫʨʘʥʠʥʛ ˄ʟʛʘʨʠʰʠʥʠ ʫʰʙʫ ʤʘʤʣʘʢʘʪʣʘʨ ʵʤʠʪʝʥʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʤʫʦʤʘʣʘʛʘ ʯʠץʘʨʠʣʘʸʪʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʦʣʘʨʠʛʘ ʪʘʲʩʠʨʠ, 

 ʠʙʘʪʣʘʨʠ ʚʘץʘʚʠʡ ʚʘ ʛʣʦʙʘʣʣʘʰʫʚʠʥʠʥʛ ʦץʦʟʣʘʨʥʠʥʛ ʤʠʥʪʘסʦץ ʠʤʤʘʪʣʠץ

ʤʠʣʣʠʡ ʬʦʥʜ ʙʦʟʦʨʣʘʨʠʛʘ ʪʘʲʩʠʨʠ ʤʘʩʘʣʘʣʘʨʠ ʪʘʜץʠץ ץʠʣʠʥʛʘʥ ״ʘʤʜʘ 

ʪʘʜץʠץʦʪ ʥʘʪʠʞʘʣʘʨʠʛʘ ʪʘʷʥʘʜʠʛʘʥ ʠʣʤʠʡ ʭʫʣʦʩʘʣʘʨ ʚʘ ʘʤʘʣʠʡ ʪʘʚʩʠʷʣʘʨ 

ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. 

ʖ. ʄʦʨʦʟʢʠʥ ʚʘ ɽ. ʉʚʠʩʪʫʥʦʚʘʣʘʨʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʬʦʥʜ ʙʦʟʦʨʠ 

ʢʦʥʲʶʥʢʪʫʨʘʩʠʥʠ ʜʠʥʘʤʠʢ ˄ʟʛʘʨʠʰʠ ʰʘʨʦʠʪʠʜʘ ʦʧʪʠʤʘʣ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʧʦʨʪʬʝʣʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʨ ʜʦʠʤ ״ʘʤ ʝʪʘʨʣʠ ʙ˄ʣʘʚʝʨʤʘʡʜʠ. ɹʫʥʜʘʡ 

ʰʘʨʦʠʪʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠʛʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʧʦʨʪʬʝʣʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʥʠʥʛ ʪʘʢʦʤʠʣʣʘʰʛʘʥ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʷʨʘʪʠʰ ʟʘʨʫʨ ʙ˄ʣʘʜʠ. 

ɹʦʰץʘʨʫʚ ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʣʘʨ ʪ˄סʨʠʩʠʜʘ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠʛʘʥ ʫ ʸʢʠ ʙʫ ʦʤʠʣʣʘʨʥʠ ʤʦʥʠʪʦʨʠʥʛ ץʠʣʠʰ ʘʩʦʩʠʜʘ 

 ,ʦʟʣʘʨ ʧʦʨʪʬʝʣʠʛʘ ʪʫʟʘʪʠʰ ʢʠʨʠʪʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ɹʫ ʵʩʘסʦץ ʠʤʤʘʪʣʠץ

ʠʥʚʝʩʪʠʮʠʷʣʘʰ ʩʪʨʘʪʝʛʠʷʩʠ ʚʘ ʧʦʨʪʬʝʣʥʠʥʛ ʪʘʨʢʠʙʠ ʙ˄ʡʠʯʘ ʟʘʤʦʥʘʚʠʡ ʚʘ 

ʘʥʠץ ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ʫʯʫʥ ʠʤʢʦʥʠʷʪ ʷʨʘʪʘʜʠ [5]. 

ʄʘʟʢʫʨ ʭʫʣʦʩʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʙʘʥʢ ʘʤʘʣʠʸʪʠ ʫʯʫʥ 

ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫʥʠʥʛ ʩʘʙʘʙʠ ʰʫʥʜʘʢʠ, ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠʥʛ 

ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ, ʤʦʣʠʷ 

 ʦʟʣʘʨ ʙʦʟʦʨʠסʦץ ʠʤʤʘʪʣʠץ ʘʨʦʨ ʵʤʘʩʣʠʛʠץʦʥʫʥʯʠʣʠʛʠʥʠʥʛ ʙʘʨץ

ʢʦʥʲʶʥʢʪʫʨʘʩʠʥʠʥʛ ʜʠʥʘʤʠʢ ˄ʟʛʘʨʠʰʠʥʠ ʢʫʯʘʡʪʠʨʘʜʠ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ, 

ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘ ʸʟʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ 

ʠʥʬʣʷʮʠʷ ʚʘ ʜʝʚʘʣʴʚʘʮʠʷ ʪʘʲʩʠʨʠʜʘ ץʠʡʤʘʪʠʥʠ ʡ˄ץʦʪʠʰ ʵ״ʪʠʤʦʣʠʥʠʥʛ 

ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ ʥʦʘʥʠץʣʠʢʥʠ ʢʫʯʘʡʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʠʥʬʣʷʮʠʷ ʚʘ ʜʝʚʘʣʴʚʘʮʠʷ ʤʫʘʤʤʦʩʠ ״ʦʟʠʨʛʠ 

ʜʘʚʨʜʘ ʤʘʚʞʫʜ ʵʤʘʩ. 

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ, ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʧʦʨʪʬʝʣʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ׳. 

ʄʘʨʢʦʚʠʮʥʠʥʛ ʧʦʨʪʬʝʣʴ ʥʘʟʘʨʠʷʩʠʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ʆʣʠʤʥʠʥʛʛ 

ʥʘʟʘʨʠʷʩʠʛʘ ʢ˄ʨʘ, ʡ˄ʣ ץ˄ʡʠʣʘʜʠʛʘʥ ʭʘʪʦʣʠʢʣʘʨʜʘʥ ʙʠʨʠ ʰʫʥʜʘʢʠ, ʠʥʚʝʩʪʦʨ 

 ʙʫʣ ʜʘʨʘʞʘʩʠ ʰʘʨʦʠʪʠʜʘ ʢʘʤ ʨʠʩʢʥʠץʘʨ ʜʦʠʤ ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ ʤʘ״

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʸʢʠ ʨʠʩʢʥʠʥʛ ʤʘץʙʫʣ ʜʘʨʘʞʘʩʠ ʰʘʨʦʠʪʠʜʘ ʶץʦʨʠ ʜʘʨʦʤʘʜʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʧʦʨʪʬʝʣʥʠ ʪʘʲʤʠʥʣʘʡʜʠ. ʋʰʙʫ ʭʘʪʦʛʘ ʡ˄ʣ ץ˄ʡʤʘʩʣʠʢ ʫʯʫʥ 

ʠʥʚʝʩʪʦʨ ʰʫʥʜʘʡ ʧʦʨʪʬʝʣʥʠ ʪʘʥʣʘʰʠ ʢʝʨʘʢʢʠ, ʙʫʥʜʘ ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʨʦʤʘʜ 
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ʨʠʩʢ ʦʰʤʘʩʜʘʥ ʪʫʨʠʙ ʦʰʠʰʠ ʤʫʤʢʠʥ ʵʤʘʩ ʸʢʠ, ʘʢʩʠʥʯʘ, ʨʠʩʢ ʢʫʪʠʣʘʸʪʛʘʥ 

ʜʘʨʦʤʘʜ ʢʘʤʘʡʤʘʩʜʘʥ ʪʫʨʠʙ ʢʘʤʘʡʤʘʩʣʠʛʠ ʢʝʨʘʢ [6]. 

ɾ. ʉʠʥʢʠʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʧʦʨʪʬʝʣʣʘʨʠʜʘ ʨʠʩʢʣʘʨ ʜʘʨʘʞʘʩʠ 

ʶץʦʨʠ ʙ˄ʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ɹʘʟʝʣʴ ץ˄ʤʠʪʘʩʠʥʠʥʛ ʙʘʥʢ ʥʘʟʦʨʘʪʠ ʙ˄ʡʠʯʘ 

ʷʥʛʠ ʪʘʣʘʙʣʘʨʠ ʞʦʨʠʡ ʵʪʠʣʛʘʥʜʘʥ ʩ˄ʥʛ ʪ˄ʣʘʥʘʜʠʛʘʥ ʜʠʚʠʜʝʥʜʣʘʨ ʤʠץʜʦʨʠʥʠ 

ʢʘʤʘʡʪʠʨʠʰʛʘ, ʠʰ ˄ʨʠʥʣʘʨʠʥʠ ץʠʩץʘʨʪʠʨʠʰʛʘ, ʘʡʨʠʤ ʘʢʪʠʚʣʘʨʠʥʠ ʩʦʪʠʰʛʘ 

ʤʘʞʙʫʨ ʙ˄ʣʠʰʜʠ [7]. 

ɸ. ʆʤʦʥʦʚʥʠʥʛ ʪʘʢʣʠʬʠʛʘ ʢ˄ʨʘ, ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʫʟʦץ ʤʫʜʜʘʪʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʩʫʙʦʨʜʠʥʘʨ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠ ʤʫʦʤʘʣʘʛʘ ʯʠץʘʨʠʰʠ 

ʟʘʨʫʨ. ʋʣʘʨʥʠʥʛ ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠʥʠ ʢʘʤʠʜʘ 10-15 ʡʠʣ ץʠʣʠʙ ʙʝʣʛʠʣʘʙ, 

ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ״ʘʤ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʙ˄ʣʠʰʠ ʣʦʟʠʤ. ʉʫʙʦʨʜʠʥʘʨ 

 ʦʟʣʘʨʥʠʥʛ 80-90 ʬʦʠʟʠʥʠ ɶʟʙʝʢʠʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡסʠʤʤʘʪʣʠ ʢʦץ

ʙʘʥʢʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘʣʘʨʠ ʚʘ ʙʦʰץʘ ʤʘʙʣʘסʣʘʨʠ 

 ɹʫʥʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʘʸʪʛʘʥ .ץʩʘʜʛʘ ʤʫʚʦʬʠץʠʩʦʙʠʜʘʥ ʩʦʪʠʙ ʦʣʠʰʠ ʤʘ״

ʤʘʙʣʘסʣʘʨ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץ˄ʰʠʤʯʘ ʢʘʧʠʪʘʣʠʥʠ ʦʰʠʨʠʰʛʘ 

ʡʫʥʘʣʪʠʨʠʣʠʰʠ ʣʦʟʠʤ. ʋʰʙʫ ʪʘʢʣʠʬʥʠʥʛ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʣʠʰʠ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʤʦʥʝʪʠʟʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ ʦʰʠʨʠʰ ʚʘ ʙʘʥʢʣʘʨʛʘ 

ʥʠʩʙʘʪʘʥ ʘʨʟʦʥ ʤʘʥʙʘʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʘʧʠʪʘʣʣʘʰʫʚ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ 

ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠò [8]. 

ʐ. ʀʙʦʜʫʣʣʘʝʚʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʤʠʣʣʠʡ 

ʚʘʣʶʪʘʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠʥʠ ʚʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʥʠʩʙʘʪʘʥ 

ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘ ʵʤʠʩʩʠʷ ץʠʣʠʥʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ 

ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʪ˄ʩץʠʥʣʠʢ ץʠʣʘʜʠ. ɹʫʥʠʥʛ ʩʘʙʘʙʠ 

ʰʫʥʜʘʢʠ, ʜʝʚʘʣʴʚʘʮʠʷ ʚʘ ʠʥʬʣʷʮʠʷ ʪʘʲʩʠʨʠʜʘ ʩ˄ʤʜʘ ʸʟʠʣʛʘʥ ץʠʤʤʘʪʣʠ 

 ʠʡʤʘʪʠץ ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʨʝʘʣץ ʦʟʣʘʨʛʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘסʦץ

ʢʝʩʢʠʥ ʧʘʩʘʡʠʙ ʢʝʪʘʜʠ. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʠʥʚʝʩʪʦʨ ״ʘʤ ʦʣʠʥʠʰʠ ʣʦʟʠʤ 

ʙ˄ʣʛʘʥ ʜʘʨʦʤʘʜʠʥʠ ʡ˄ץʦʪʘʜʠ, ״ʘʤ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ץʠʡʤʘʪʠʥʠʥʛ ʤʘʲʣʫʤ 

 .ʦʣʘʜʠ [9]ץ ʠʩʤʠʜʘʥ ʘʡʨʠʣʠʙץ

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʙʦʰץʘʨʫʚʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ɼʘʚʣʘʪ ʤʫʣʢʠ ץ˄ʤʠʪʘʩʠ ״ʫʟʫʨʠʜʘʛʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠ 

ʬʘʦʣʠʷʪʠʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʚʘ ʥʘʟʦʨʘʪ ץʠʣʠʰ ʤʘʨʢʘʟʠʥʠʥʛ ץʘʨʦʨʠ ʙʠʣʘʥ 

ʪʘʩʜʠץʣʘʥʛʘʥ çɹʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷ 

ʚʦʩʠʪʘʯʠʩʠ, ʠʥʚʝʩʪʠʮʠʷ ʘʢʪʠʚʣʘʨʠʥʠ ʙʦʰץʘʨʫʚʯʠ ʚʘ ʠʥʚʝʩʪʠʮʠʷ 

ʢʦʥʩʫʣʴʪʘʥʪʠ ʩʠʬʘʪʠʜʘ ʢʘʩʙʠʡ ʬʘʦʣʠʷʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʠʛʘ ʦʠʜ ʪʘʣʘʙʣʘʨ 

ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʥʠ ʪʘʩʜʠץʣʘʰ ״ʘץʠʜʘèʛʠ ʥʠʟʦʤʛʘ ʤʫʚʦʬʠץ: 

ï ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʚʦʩʠʪʘʯʠʩʠ 
ʩʠʬʘʪʠʜʘ ʢʘʩʙʠʡ ʬʘʦʣʠʷʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʙʘʥʢ ״ʘʨ ʙʠʨ ʤʠʞʦʟʥʠʥʛ 

 ʠʤʤʘʪʣʠץ ,ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʠ״ ʣʘʨʠסʦʟʣʘʨʠ ʚʘ ʧʫʣ ʤʘʙʣʘסʦץ ʠʤʤʘʪʣʠץ

 ʦʟʣʘʨʛʘ ʜʦʠʨ ʙʠʪʠʤʣʘʨ ʚʘ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʤʠʞʦʟ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥסʦץ

ʰʘʨʪʥʦʤʘʛʘ ʤʫʚʦʬʠץ ʘʤʘʣʛʘ ʦʰʠʨʠʰʠ, ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʚʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨ ʪ˄סʨʠʩʠʜʘ ʫʥʛʘ ״ʠʩʦʙʦʪ ʙʝʨʠʰʠ ʰʘʨʪ; 

ï ʙʘʥʢʜʘ ʠʥʚʝʩʪʠʮʠʷ ʚʦʩʠʪʘʯʠʩʠ, ʠʥʚʝʩʪʠʮʠʷ ʘʢʪʠʚʣʘʨʠʥʠ 
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ʙʦʰץʘʨʫʚʯʠʩʠ ʚʘ ʠʥʚʝʩʪʠʮʠʷ ʢʦʥʩʫʣʴʪʘʥʪʠ ʩʠʬʘʪʠʜʘ ʢʘʩʙʠʡ ʬʘʦʣʠʷʪʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘ ʞʘʚʦʙʛʘʨʣʠʢ 

ʶʢʣʘʪʠʣʛʘʥ ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘ ʙ˄ʣʠʰʠ ʣʦʟʠʤ; 

ï ʨʝʩʧʫʙʣʠʢʘ ״ʫʜʫʜʣʘʨʠʜʘ ʞʦʡʣʘʰʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ 
ʠʥʚʝʩʪʠʮʠʷ ʚʦʩʠʪʘʯʠʩʠ, ʠʥʚʝʩʪʠʮʠʷ ʘʢʪʠʚʣʘʨʠʥʠ ʙʦʰץʘʨʫʚʯʠʩʠ ʚʘ 

ʠʥʚʝʩʪʠʮʠʷ ʢʦʥʩʫʣʴʪʘʥʪʠ ʩʠʬʘʪʠʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʫʚʯʠ ʙʘʥʢ ʬʠʣʠʘʣʣʘʨʠ 

 ʦʟʣʘʨ ʙʦʟʦʨʠʥʠסʦץ ʠʤʤʘʪʣʠץ ʦʥʫʥʯʠʣʠʢʜʘ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʘʭʙʦʨʦʪʥʠץ

ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʙ˄ʡʠʯʘ ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʠʥʠʥʛ ʞʦʡʣʘʨʜʘʛʠ ʪʝʛʠʰʣʠ 

 ;ʜʠʤ ʵʪʘʜʠץʦʥʫʥʯʠʣʠʢʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʨʪʠʙʜʘ ʪʘץ ʫʜʫʜʠʡ ʙ˄ʣʠʤʣʘʨʠʛʘ״

ï ʙʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʚʦʩʠʪʘʯʠʩʠ, 
ʠʥʚʝʩʪʠʮʠʷ ʘʢʪʠʚʣʘʨʠʥʠ ʙʦʰץʘʨʫʚʯʠʩʠ ʚʘ ʠʥʚʝʩʪʠʮʠʷ ʢʦʥʩʫʣʴʪʘʥʪʠ 

ʩʠʬʘʪʠʜʘʛʠ ʢʘʩʙʠʡ ʬʘʦʣʠʷʪʠʥʠ ʥʘʟʦʨʘʪ ץʠʣʠʰ ʚʘ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʬʫʥʢʮʠʷʩʠ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʪʦʤʦʥʠʜʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʙ˄ʡʠʯʘ ʚʘʢʦʣʘʪʣʠ ʜʘʚʣʘʪ ʦʨʛʘʥʠ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ [10]. 

ʕʲʪʠʨʦʬ ʵʪʠʰ ʢʝʨʘʢʢʠ, ñפʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ 

 ʦʟ ʰʘʢʣʠʜʘʥסʦץ ʠʙ, ʘʢʮʠʷʣʘʨץʦʥʫʥ ʙʠʣʘʥ ʜʫʥʸ ʪʘʞʨʠʙʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץ

ʵʣʝʢʪʨʦʥ ʰʘʢʣʛʘ ˄ʟʛʘʨʜʠ ʚʘ ʘʢʮʠʷʜʦʨʣʘʨ ʨʝʝʩʪʨʠʥʠ ʶʨʠʪʠʰ ʬʫʥʢʮʠʷʩʠ 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʜʘʥ ʦʣʠʥʠʙ, 1999 ʡʠʣʜʘ ʜʘʚʣʘʪ ʢʦʨʭʦʥʘʩʠ ʰʘʢʣʠʜʘ 

ʪʫʟʠʣʛʘʥ פʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʤʘʨʢʘʟʠʡ ʜʝʧʦʟʠʪʘʨʠʡʩʠʛʘ ʙʝʨʠʣʜʠ.  

ñʊʦʰʢʝʥʪò ʨʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʛʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʫʚʯʠ ʠʥʬʨʘʪʫʟʠʣʤʘʣʘʨ (ʄʘʨʢʘʟʠʡ ʜʝʧʦʟʠʪʘʨʠʡ, ׳ʠʩʦʙ-ʢʣʠʨʠʥʛ 

ʧʘʣʘʪʘʩʠ, ʠʢʢʠʥʯʠ ʧʦסʦʥʘʣʠ ʜʝʧʦʟʠʪʘʨʠʡʣʘʨ, ʙʨʦʢʝʨʣʠʢ ʠʜʦʨʘʣʘʨʠ) ʙʠʣʘʥ 

ʙʠʨʛʘʣʠʢʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʠʣʘʥ ʩʘʚʜʦ ʞʘʨʘʸʥʣʘʨʠʥʠ ʷʥʘʜʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʙ ʙʦʨʠʰ ʦʨץʘʣʠ ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʙʘʨʯʘ ʩʫʙʲʝʢʪʣʘʨʠ ʫʯʫʥ 

ʠʥʚʝʩʪʠʮʠʷ ʤʘʥʙʘʣʘʨʠʛʘ ʵʨʢʠʥ ʢʠʨʘ ʦʣʠʰ ʠʤʢʦʥʠʥʠ ʷʨʘʪʠʙ ʙʝʨʫʚʯʠ 

ʪʘʰʢʠʣʣʘʰʛʘʥ ʚʘ ʜʦʠʤʠʡ ʬʘʦʣʠʷʪ ʶʨʠʪʫʚʯʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʠʨ. 

1-ʜʠʘʛʨʘʤʤʘ. 

 ñʊʦʰʢʝʥʪò ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

 ʙʠʪʠʤʣʘʨ ״ʘʞʤʠ, ʤʣʨʜ ʩ˄ʤ1 

 
*ɼʠʘʛʨʘʤʤʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ 
ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

 
1 ɹʠʨʞʝʚʦʝ ʦʙʦʟʨʝʥʠʝ ʟʘ 2022 ʛʦʜ//analytics@uzse.uz. 
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ɼʠʘʛʨʘʤʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ,  ñʊʦʰʢʝʥʪò 

ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ״ʘʞʤʠ 2020-2022 ʡʠʣʣʘʨʜʘ 

˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʠʞʦʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. 
1-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 

ʪʘʨʢʠʙʠ, ʞʘʤʠʛʘ ʥʠʩʙʘʪʘʥ ʬʦʠʟʜʘ*2 

ʇʘʩʩʠʚʣʘʨ ʪʘʨʢʠʙʠ 2018 ʡ. 2019 ʡ. 2020 ʡ. 2021ʡ. 2022 ʡ. 

ɼʝʧʦʟʠʪʣʘʨ  37,3 41,1 37,3 41,8 45,4 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʚʘʢʠʣʣʠʢ 

 ʠ 0,27 0,8 0,4 0,2 0,2סʠʩʦʙʚʘʨʘ״

ɹʦʰץʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʤʘʙʣʘסʣʘʨʠ-ʨʝʟʠʜʝʥʪ 3,4 4,5 4,2 3,6 3,9 

ɹʦʰץʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʤʘʙʣʘסʣʘʨʠ-ʥʦʨʝʟʠʜʝʥʪ 0,3 0,4 1,0 1,2 4,8 

ʆʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʚʘ ʣʠʟʠʥʛ 55,6 47,5 49,3 46,5 39,1 

ʏʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ 0,01 1,3 3,1 2,8 2,3סʦץ

ʉʫʙʦʨʜʠʥʘʨ ץʘʨʟʣʘʨ 0,0 1,8 1,3 1,1 1,4 

ʊ˄ʣʘʥʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ 

 ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟʣʘʨ 1,2 1,1 1,2 1,1 1,1״

ɹʦʰץʘ ʤʘʞʙʫʨʠʷʪʣʘʨ 2,0 1,7 2,2 1,8 1,8 

ɾʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨ 100,0 100,0 100,0 100,0 100,0 
*ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

ɾʘʜʚʘʣʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʷץץʦʣ ʢ˄ʨʠʥʘʜʠʢʠ, 2018-2022 

ʡʠʣʣʘʨʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ 

 ʠʣʠʥʛʘʥץ ʥʠ ʜʝʧʦʟʠʪʣʘʨ ʚʘ ʭʦʨʠʞʜʘʥ ʞʘʣʙץʦʨʠ ʩʘʣʤʦץʘʞʤʠʜʘ ʵʥʛ ʶ״

ʭʘʣץʘʨʦ ʢʨʝʜʠʪʣʘʨ ʚʘ ʭʘʣץʘʨʦ ʣʠʟʠʥʛ ʵʛʘʣʣʘʛʘʥ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ ʵʩʘ, 

ʞʫʜʘ ʧʘʩʪ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʵʤʠʩʩʠʦʥ ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

2-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

 ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠ, ʬʦʠʟʜʘ*3 
ɸʢʪʠʚʣʘʨ ʪʘʨʢʠʙʠ 2018 ʡ. 2019 ʡ. 2020 ʡ. 2021 ʡ. 2022 ʡ. 

ʂʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨ ʰʫ ʞʫʤʣʘʜʘʥ: 17,1 17,2 17,3 18,1 20,0 

ɹʘʥʢ ʢʘʩʩʘʩʠʜʘʛʠ ʥʘץʜ ʧʫʣʣʘʨ, ʙʦʰץʘ 

ʪ˄ʣʦʚ ״ʫʞʞʘʪʣʘʨʠ 
2,5 2,4 2,7 2,4 3,5 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘʛʠ ʤʘʙʣʘסʣʘʨ 5,3 5,4 5,1 7,1 6,6 

ɹʦʰץʘ ʙʘʥʢʜʘʛʠ ʤʘʙʣʘסʣʘʨ-ʨʝʟʠʜʝʥʪ 3,0 3,7 3,6 3,0 3,1 

ɹʦʰץʘ ʙʘʥʢʜʘʛʠ ʤʘʙʣʘסʣʘʨ-ʥʦʨʝʟʠʜʝʥʪ 6,3 5,7 5,9 5,6 6,8 

 
2 ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
3 ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠ ʬʘʦʣʠʷʪ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ  ʤʘʲʣʫʤʦʪʣʘʨʠ (www.cbu.uz) ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
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 ʠʣʠʥʛʘʥץ ʦʟʣʘʨʛʘסʦץ ʠʤʤʘʪʣʠפ

ʠʥʚʝʩʪʠʮʠʷʣʘʨ 
1,1 1,2 2,6 4,4 5,7 

ʄʠʞʦʟʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʠʥʩʪʨʫʤʝʥʪʣʘʨ ʙ˄ʡʠʯʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 
0,9 0,2 0,4 0,3 0,3 

ʂʨʝʜʠʪʣʘʨ 76,8 76,1 73,8 71,1 68,1 

ɹʘʥʢʥʠʥʛ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʠ 1,6 2,1 2,3 2,5 2,6 

ɹʘʥʢʥʠʥʛ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʥʛʘʥ 

ʬʦʠʟʣʘʨʠ 
1,3 1,2 2,2 2,1 2,2 

ɹʘʥʢʥʠʥʛ ʙʦʰץʘ ʘʢʪʠʚʣʘʨʠ 1,2 2,0 1,4 1,5 1,1 

ɾʘʤʠ ʘʢʪʠʚʣʘʨ 100,0 100,0 100,0 100,0 100,0 
 

ɹʫ ʝʨʜʘ 2-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2018-2022 ʡʠʣʣʘʨʜʘ 

ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʪʘʨʢʠʙʠʜʘ ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץʥʠ 

ʢʨʝʜʠʪʣʘʨ ʵʛʘʣʣʘʜʠ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʵʩʘ, ʞʫʜʘ 

ʢʠʯʠʢ ʩʘʣʤʦץʥʠ ʵʛʘʣʣʘʜʠ. ɹʫ ʵʩʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥ ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. 

 

ʍʫʣʦʩʘ  

ʀʣʤʠʡ ʤʘץʦʣʘ ʫʩʪʠʜʘ ʠʰʣʘʰ ʞʘʨʘʸʥʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

 ʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʥʠץ ʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘסʦץ ʠʤʤʘʪʣʠץ

ʰʘʢʣʣʘʥʪʠʨʜʠʢ: 

*ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʠץʪʠʩʦʜʠʸʪʜʘ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʢʝʣʛʫʩʠ 5 ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ 

ʘʡʣʘʥʤʘʩʠʥʠ 200 ʤʣʥ ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 7 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰ 

ʢʘʙʠ ʜʦʣʟʘʨʧʙ ʚʘʟʠʬʘʥʠʥʛ ץ˄ʡʠʣʛʘʥʣʠʛʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠʥʛ 

ʧʨʦʬʝʩʩʠʦʥʘʣ ʠʰʪʠʨʦʢʯʠʩʠ ʙ˄ʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘסʦץ

ʢʝʣʪʠʨʘʜʠ; 

*ʪʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ, ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʧʦʨʪʬʝʣʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ׳. 

ʄʘʨʢʦʚʠʮʥʠʥʛ ʧʦʨʪʬʝʣʴ ʥʘʟʘʨʠʷʩʠʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʤʦץʜʘ; 

*ñʊʦʰʢʝʥʪò ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ״ʘʞʤʠʥʠ 

2020-2022 ʡʠʣʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥʣʠʛʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʠʞʦʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ; 

*2018-2022 ʡʠʣʣʘʨʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 

ʭʦʨʠʞʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʭʘʣץʘʨʦ ʢʨʝʜʠʪʣʘʨ ʚʘ ʭʘʣץʘʨʦ ʣʠʟʠʥʛ ʵʛʘʣʣʘʛʘʥ, 

ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ 

 ;ʠ ʵʩʘ, ʞʫʜʘ ʧʘʩʪ ʙ˄ʣʛʘʥסʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״

*2018-2022 ʡʠʣʣʘʨʜʘ ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ 

ʪʘʨʢʠʙʠʜʘ ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʢʨʝʜʠʪʣʘʨ ʵʛʘʣʣʘʛʘʥʠ ״ʦʣʜʘ, ץʠʤʤʘʪʣʠ 

 ʥʠ ʵʛʘʣʣʘʛʘʥʣʠʛʠץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʞʫʜʘ ʢʠʯʠʢ ʩʘʣʤʦץ ʦʟʣʘʨʛʘסʦץ

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥ 

ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʶʝʨʘʜʠ. 

ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 
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ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʙ˄ʣʘʜʠ: 

1. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʵʤʠʩʩʠʦʥ 

ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ, ʙʠʨʠʥʯʠʜʘʥ, ʙʘʥʢʣʘʨ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ 

ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʠʥʥʦʚʘʮʠʦʥ ʜʝʧʦʟʠʪ ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠʥʛ ʫʣʫʰʠʥʠ ʦʰʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʚʘ ʞʘʤסʘʨʤʘ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠʥʠʥʛ 

ʵʤʠʩʩʠʷ ״ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʤʫʦʤʘʣʘʛʘ ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦסʟʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʚʘ 

ʨʠʩʢʣʠʣʠʛʠʥʠ ʪʘʚʩʠʬʣʦʚʯʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʤʝʲʸʨʠʡ ʜʘʨʘʞʘʣʘʨʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʣʦʟʠʤ; ʫʯʠʥʯʠʜʘʥ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʤʫʦʤʘʣʘʛʘ 

ʯʠץʘʨʠʣʘʜʠʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ץʠʡʤʘʪʠʥʠ ʧʘʩʘʡʠʰʠ ʤʫʘʤʤʦʩʠʥʠ 

 ʠʣʠʰ ʫʯʫʥ ʠʥʬʣʷʮʠʷ ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʜʝʚʘʣʴʚʘʮʠʷ ʩʫʨʲʘʪʠʥʠʥʛץ ʘʣ״

ʧʘʩʪ ʚʘ ʙʘʨץʘʨʦʨ ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʛʘʥ ״ʦʣʜʘ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ 

ʤʘʟʢʫʨ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠʜʘ ʧʘʩʘʡʛʘʥ ץʠʡʤʘʪʠʥʠ ʫʣʘʨʛʘ ʪ˄ʣʘʥʘʜʠʛʘʥ ʬʦʠʟʣʘʨ 

ʚʘ ʜʠʚʠʜʝʥʜʣʘ ʪʘʨʢʠʙʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʢʝʨʘʢ. 

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʠʥʬʣʷʮʠʷ ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʜʝʚʘʣʴʚʘʮʠʷ 

ʩʫʨʲʘʪʣʘʨʠ ʶץʦʨʠʣʠʛʠʯʘ ץʦʣʤʦץʜʘ. 2022 ʡʠʣʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ 

ʠʥʬʣʷʮʠʷʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ 12,3 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ [11]. 

2. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥ 

ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ, ʙʠʨʠʥʯʠʜʘʥ, ʙʘʥʢʣʘʨ ʪʨʘʥʩʘʢʮʠʦʥ 

ʜʝʧʦʟʠʪʣʘʨʠʥʠʥʛ ʙʘʨץʘʨʦʨ ץʦʣʜʠסʠʥʠ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ 

ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ  ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨ 

 ʦʟʣʘʨסʦץ ʠʤʤʘʪʣʠץ ,ʠʥʠ ʦʰʠʨʠʰ ʟʘʨʫʨ; ʠʢʢʠʥʯʠʜʘʥסʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״

ʧʦʨʪʬʝʣʠʥʠʥʛ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ, ʬʫʥʜʘʤʝʥʪʘʣ ʚʘ ʪʝʭʥʠʢ 

ʪʘ״ʣʠʣʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʧʘʥ ʢʦʨʧʦʨʘʪʠʚ 

 ;ʘʞʤʠʥʠ ʦʰʠʨʠʰ ʢʝʨʘʢ״ ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨץ ʦʟʣʘʨʛʘסʦץ ʠʤʤʘʪʣʠץ

ʫʯʠʥʯʠʜʘʥ, ʙʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʧʦʨʪʬʝʣʠʥʠ ʙʦʰץʘʨʠʰ 

ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʣʦʟʠʤ: 

ï ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʧʦʨʪʬʝʣʠʥʠ ʙʦʰץʘʨʠʰ ʩʪʨʘʪʝʛʠʷʩʠʛʘ ʋ. 

ʐʘʨʧʥʠʥʛ ʨʝʛʨʝʩʩʠʦʥ ʪʘ״ʣʠʣ ʫʩʫʣʠʥʠ [12] ʢʠʨʠʪʠʰ ʢʝʨʘʢ (ʤʘʟʢʫʨ ʫʩʫʣʥʠ 

ʩʪʨʘʪʝʛʠʷʛʘ ʢʠʨʠʪʠʣʠʰʠ ʦʧʪʠʤʘʣ ʧʦʨʪʬʝʣʴ ʧʘʨʘʤʝʪʨʣʘʨʠʥʠ ʘʥʠץʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ); 

ï ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʧʦʨʪʬʝʣʠʥʠʥʛ ʤ˄ʲʪʘʜʠʣ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʜʘʨʘʞʘʩʠʥʠ ʪʘʚʩʠʬʣʦʚʯʠ ʢ˄ʨʩʘʪʢʠʯʠʥʠ ʩʪʨʘʪʝʛʠʷʜʘ ʘʥʠץ ʘʢʩ ʵʪʪʠʨʠʰ ʣʦʟʠʤ; 

ï ʞʘʣʙ ץʠʣʠʥʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʢ ʜʘʨʘʞʘʩʠʜʘʥ ʢʝʣʠʙ 

ʯʠץץʘʥ ״ʦʣʜʘ, ʫʣʘʨʥʠ ʶץʦʨʠ ʣʠʢʚʠʜʣʠ ʚʘ ʶץʦʨʠ ʨʠʩʢʣʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ 

ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʰ ʢʝʨʘʢ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 
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ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʷʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘèʛʠ2022 

ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ ʇʌ-60-ʩʦʥʣʠ ץʘʨʦʨʠ. ï www.lex.uz. 

2. ʄʵʥʢʴʶ ɻ. ʇʨʠʥʮʠʧʳ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ. ʇʝʨ. ʩ ʘʥʛʣ. ï ʉʇʙ.: ʇʠʪʝʨ, 
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ɹɸʅʂʃɸʈɼɸ ʈʀʉʂʃɸʈʅʀ ɼʀɺɽʈʉʀʌʀʂɸʎʀʗʃɸʐʅʀʅɻ 

ʄɸפʉɸɼʀ ɺɸ ʄɽɿʆʅʃɸʈʀ 

 

ʉʘʠʜʦʚ ʋʣʫסʙʝʢ ɸʙʜʠʚʘʣʠʝʚʠʯ  

 

ɸʊɹ ɸʛʨʦʙʘʥʢ ʙ˄ʣʠʤ ʙʦʰʣʠϤʠ 

E-mail: xusniyaxajieva442@gmail.com 

ORCID: 0009-0005-1976-729X 

 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʙʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ 

ʤʘץʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨʠ, ʙʘʥʢʣʘʨʥʠʥʛ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʦʨץʘʣʠ ʵʨʠʰʘʜʠʛʘʥ 

ʥʘʪʠʞʘʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʦʤʠʣʣʘʨ 

˄ʨʛʘʥʠʣʛʘʥ. ʄʘʟʢʫʨ ʤʘʚʟʫ ʶʟʘʩʠʜʘʥ ʠʣʤʠʡ-ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʥʠ ʦʣʠʙ ʙʦʨʛʘʥ 

ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʬʠʢʨ-ʤʫʣʦ״ʘʟʘʣʘʨʠ ˄ʨʛʘʥʠʣʠʙ, ʰʘʨ״ʣʘʥʛʘʥ. ʀʣʤʠʡ 

ʠʰ ʩ˄ʥʛʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ ʙʠʣʠʤʣʘʨ ʘʩʦʩʠʜʘ ʭʫʣʦʩʘ ʚʘ ʪʘʢʣʠʬʣʘʨ 

ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ, ʛʣʦʙʘʣʣʘʰʫʚ, ʨʠʩʢ, ʙʘʥʢ ʨʠʩʢʣʘʨʠ, 

ʢʨʝʜʠʪ ʨʠʩʢʣʘʨʠ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ, ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪ, ʤʠʣʣʠʡ ʚʘʣʶʪʘ, 

ʤʦʥʝʪʘʨ ʩʠʸʩʘʪ, ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ, ʙʘʥʢ ʣʠʢʚʠʜʣʠʛʠ, ʭʘʣץʘʨʦ ʤʦʣʠʷʚʠʡ 

ʠʥʩʪʠʪʫʪʣʘʨ, ʬʦʠʟ ʩʪʘʚʢʘʩʠ. 
 

ʎɽʃʔ ʀ ʂʈʀʊɽʈʀʀ ɼʀɺɽʈʉʀʌʀʂɸʎʀʀ ʈʀʉʂʆɺ ɺ ɹɸʅʂɸʍ 

 

ʉʘʠʜʦʚ ʋʣʫסʙʝʢ ɸʙʜʠʚʘʣʠʝʚʠʯ  

ʅʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ɸʂɹ ɸʛʨʦʙʘʥʢ 

E-mail: xusniyaxajieva442@gmail.com 

ORCID: 0009-0005-1976-729X 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʟʫʯʝʥʳ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʨʠʩʢʦʚ ʚ 

ʙʘʥʢʘʭ, ʨʝʟʫʣʴʪʘʪʳ, ʜʦʩʪʠʛʥʫʪʳʝ ʙʘʥʢʘʤʠ ʟʘ ʩʯʝʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʘ ʪʘʢʞʝ 

ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʤʥʝʥʠʷ 

ʵʢʦʥʦʤʠʩʪʦʚ, ʧʨʦʚʦʜʠʚʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʜʘʥʥʦʡ ʪʝʤʝ. ʇʦ ʠʪʦʛʘʤ ʥʘʫʯʥʦʡ 

ʨʘʙʦʪʳ ʥʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʳʭ ʟʥʘʥʠʡ ʙʳʣʠ ʩʬʦʨʤʠʨʦʚʘʥʳ ʚʳʚʦʜʳ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʛʣʦʙʘʣʠʟʘʮʠʷ, ʨʠʩʢ, 
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ʂʠʨʠʰ  

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ 

ʤʠʢʨʦ ʚʘ ʤʘʢʨʦʜʘʨʘʞʘʜʘ ʙʘʥʢʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, 

ʬʦʡʜʘʩʠʥʠ ʦʰʠʨʠʰ, ʤʠʞʦʟʣʘʨ ʚʘ ʘʢʮʠʷʜʦʨʣʘʨʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ 

ʫʟʣʫʢʩʠʟ ʙʘʞʘʨʠʰʛʘ ץʘʨʘʪʠʣʘʜʠ. ʄʘʢʨʦʜʘʨʘʞʘʜʘ ʙʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʘʤʣʘʢʘʪ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʬʘʦʣʣʘʰʪʠʨʠʰ ʚʘ ʤʠʣʣʠʡ 

ʚʘʣʶʪʘ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʥʠ ʦʰʠʨʠʰ, ʘ״ʦʣʠ ʚʘ ʤʠʞʦʟʣʘʨʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʛʘ 

ʙ˄ʣʛʘʥ ʠʰʦʥʯʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰʜʘʥ ʠʙʦʨʘʪʜʠʨ. 

ʈʠʩʢ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ʙʠʟʥʠ ˄ʟ ץʫʨʰʦʚʠʜʘ ʦʣʠʙ ʶʨʘʜʠ, ʫʥʠʥʛ ʪʫʨʠ ʚʘ 

ʚʫʞʫʜʛʘ ʢʝʣʠʰ ʞʘʨʘʸʥʠ ʞʫʜʘ ʢ˄ʧץʠʨʨʘʣʠʜʠʨ. ʈʠʩʢ ʪʘʲʩʠʨ ʜʦʠʨʘʩʠʥʠʥʛ ʢʝʥʛ 

ʸʢʠ ʪʦʨʣʠʛʠ ʢ˄ʧ ʞʠ״ʘʪʜʘʥ ʠץʪʠʩʦʜʠʡ-ʩʠʸʩʠʡ ʚʘ ʠʞʪʠʤʦʠʡ ʞʘʨʘʸʥʛʘ ״ʘʤ 

ʙʝʚʦʩʠʪʘ ʚʘ ʙʠʣʚʦʩʠʪʘ ʙʦסʣʠ״ ץʠʩʦʙʣʘʥʘʜʠ. ɸʣʙʘʪʪʘ, ʙʫ ʞʘʨʘʸʥʜʘ ʙʘʥʢ 

ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʫ״ʠʤ ʡ˄ʥʘʣʠʰʣʘʨʜʘʥ ״ʠʩʦʙʣʘʥʠʙ,  

ʤʘץʦʣʘʜʘ ʙʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʘʟʤʫʥʠ 

ʚʘ ʘʩʦʩʠʡ ʪʘʤʦʡʠʣʣʘʨʠ ʘʪʨʦʬʣʠʯʘ ץʠʸʩʠʡ ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʟʘʨʫʨʠʷʪʠ ʙʦʟʦʨ 

ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʯʫץʫʨʣʘʰʫʚʠ ʚʘ ʭʘʣץʘʨʦ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʛʣʦʙʘʣʣʘʰʫʚ 

ʰʘʨʦʠʪʠʜʘ ʤʫ״ʠʤ ʤʘʩʘʣʘʣʘʨʜʘʥ ״ʠʩʦʙʣʘʥʠʙ, ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʰʘʨʦʠʪʠʜʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʠʣʘʥ  ʦʤʦʥʘʪʯʠʣʘʨ, ʠʥʚʝʩʪʦʨʣʘʨ, ץʘʨʟ (ʢʨʝʜʠʪ) ʦʣʫʚʯʠʣʘʨ, 

ʤʠʞʦʟʣʘʨ ˄ʟʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʜʦʠʤʦ ʢʝʥʛʘʡʠʙ ʙʦʨʘʜʠ, ʙʫ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, 

ʨʠʩʢʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞʥʠ ʯʫץʫʨʣʘʰʫʚʠʛʘ 

ʦʣʠʙ ʢʝʣʘʜʠ.  

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

  ʍʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ñʙʘʥʢ ʨʠʩʢʠò ʪʫʰʫʥʯʘʩʠ 

ʘʪʨʦʬʣʠʯʘ ˄ʨʛʘʥʠʣʛʘʥ. ʋʣʘʨʥʠʥʛ ʙʫ ʙʦʨʘʜʘʛʠ ץʘʨʘʰʣʘʨʠ ʚʘ ʭʫʣʦʩʘʣʘʨʠ ʙʠʨ-

ʙʠʨʠʜʘʥ ʞʠʜʜʠʡ ʬʘʨץ ץʠʣʘʜʠ. ɾʫʤʣʘʜʘʥ, ʙʘʥʢʣʘʨʜʘ ʢʨʝʜʠʪ ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʤʘʩʘʣʘʣʘʨ ɺ.ʅ. ɽʨʤʘʥʦʚ, ɺ.ɼ. ʂʨʳʣʦʚʘ, ʄ.ɼ. ʈʦʟʝʥʙʝʨʛ, ɽ.ɽ. 

ʈʫʤʷʥʮʝʚʘ, ʈ.ɻ. ʆʣʴʭʦʚʘ, ɼ.ʄ. ʅʦʪʦʥ ʚʘ ʰʫ ʢʘʙʠ ʦʣʠʤʣʘʨʥʠʥʛ 

ʪʘʜץʠץʦʪʣʘʨʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ.  

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʞʘʨʘʸʥʣʘʨ ʚʘ 

ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ ʫʟʦץ ʪʘʨʠʭʛʘ ʵʛʘ ʵʤʘʩ. ʐʫ ʩʘʙʘʙʣʠ ״ʘʤ ʙʘʥʢ 
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ʨʠʩʢʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʞʘʨʘʸʥʣʘʨ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ˄ʨʛʘʥʠʣʤʘʛʘʥ.  

ʐʫʥʠ ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤʢʠ, ñʙʘʥʢ ʨʠʩʢʠò ʢʝʥʛ ʢ˄ʣʘʤʣʠ ʠץʪʠʩʦʜʠʡ 

ʪʫʰʫʥʯʘ ʙ˄ʣʠʙ, ʫʥʛʘ ʙʘʥʢ ʬʘʦʣʠʷʪʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ, ʘʤʘʣʛʘ ʦʰʠʨʠʰ, ʬʦʡʜʘ 

ʦʣʠʰ ʚʘ ʰʫ ʢʘʙʠ ʞʘʨʘʸʥʣʘʨʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ʭʘʚʬʣʘʨ ʢʠʨʘʜʠ.  

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

ʫʥʜʘʥ ˄ʟʠʥʠ ʵ״ʪʠʸʪ ץʠʣʠʥʩʘʛʠʥʘ ʬʦʡʜʘ ʦʣʠʰ ʤʫʤʢʠʥ ʙ˄ʣʘʜʠò [3].  

ɽ.ɹ. ʉʪʘʨʦʜʫʙʮʝʚʘ ʪʦʤʦʥʠʜʘʥ ʨʠʩʢʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʘʟʤʫʥʠʛʘ 

ʙʝʨʠʣʛʘʥ ʪʘʲʨʠʬ ʢʝʥʛ ʢ˄ʣʘʤʣʠ ʙ˄ʣʠʙ, ʙʠʟ ʤʫʘʣʣʠʬʥʠʥʛ ñʨʠʩʢʣʘʨ ʞʦʨʠʡ ʚʘ 

ʢʝʣʛʫʩʠʜʘʛʠ ״ʘץʠץʘʪʜʘ ʵʨʠʰʠʣʘʜʠʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʣʘʨ 

ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠò ʜʝʙ ʪʘʲʢʠʜʣʘʛʘʥ ʬʠʢʨʠʛʘ ״ʘʤ ץ˄ʰʠʣʘ ʦʣʤʘʡʤʠʟ. 

ʉʘʙʘʙʠ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪ ʚʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠ ʢʦʥʪʝʢʩʪʠʜʘ 

ʨʠʩʢʣʘʨ ʞʦʨʠʡ ʚʘ ʢʝʣʛʫʩʠʜʘʛʠ ʜʘʚʨʜʘ ʵʨʠʰʠʣʘʜʠʛʘʥ ʥʘʪʠʞʘʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ 

ʪʘʬʦʚʚʫʪ ʩʠʬʘʪʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʤʘʩʣʠʛʠ ״ʘʤ ʤʫʤʢʠʥ. 

ʍʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠʣʘʨ ɽ.ɺ. ʀʦʜʘ, ʃ.ʃ. ʄʝʰʢʦʚʘ, ɽ.ʅ. ɹʦʣʦʪʠʥʘʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʙʘʥʢ ʨʠʩʢʣʘʨʠʛʘ ʪʘʲʨʠʬ ʙʝʨʠʰʜʘ ʠʢʢʠ ʪʦʤʦʥʣʘʤʘ ʸʥʜʘʰʠʣʛʘʥ. 

ɸʙʩʦʣʶʪ ʤʘʲʥʦʜʘ ñʨʠʩʢ ï ˄ʣʯʘʥʠʣʠʰʠ ʤʫʤʢʠʥ ʤʦʜʜʠʡ ʥʘʨʩʘʣʘʨ (ʞʠʩʤʦʥʠʡ) 

ʚʘ ץʠʡʤʘʪ (ʧʫʣ ʤʘʙʣʘסʣʘʨʠ) ʢ˄ʨʠʥʠʰʠʜʘʛʠ ʡ˄ץʦʪʠʰʣʘʨ ʤʠץʜʦʨʠʥʠ 

ʘʥʠץʣʘʡʜʠò ʜʝʷ ץʘʨʘʣʩʘ, ʥʠʩʙʠʡ ʤʘʲʥʦʜʘ ñʨʠʩʢ ï ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ, ʬʘʦʣʠʷʪʜʘʛʠ ʨʝʩʫʨʩʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʭʘʨʘʞʘʪʣʘʨʠʛʘ ʸʢʠ 

ʢʫʪʠʣʘʜʠʛʘʥ ʜʘʨʦʤʘʜʠʛʘ (ʬʦʡʜʘʩʠʛʘ) ʪʘʲʩʠʨ ץʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʡ˄ץʦʪʠʰʣʘʨʠ ʤʠץʜʦʨʠò, ʜʝʷ ʪʘʲʢʠʜʣʘʥʛʘʥ [4].   

ʍʫʜʜʠ ʰʫʥʠʥʛʜʝʢ, ʈʦʩʩʠʷʥʠʥʛ ʙʦʰץʘ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ״ʘʤ  

ñʢʨʝʜʠʪ ʨʠʩʢʠ ï ʢʦʥʪʨʘʛʝʥʪ ʰʘʨʪʥʦʤʘʜʘ ʢ˄ʨʩʘʪʠʣʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ 

ʙʘʞʘʨʤʘʩʣʠʛʠ ʥʘʪʠʞʘʩʠʜʘ ʢ˄ʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʡ˄ץʦʪʠʰʜʠʨ. פʘʨʟ ʦʣʫʚʯʠ 

ʪʦʤʦʥʠʜʘʥ ʘʩʦʩʠʡ ʩʫʤʤʘ ʚʘ ʪ˄ʣʘʥʛʘʥ ʩʫʤʤʘʥʠ ʯʠץʘʨʠʙ ʪʘʰʣʘʥʛʘʥʜʘʥ ʩ˄ʥʛ 

 ʦʪʠʣʛʘʥ ʟʘʨʘʨץ˄ʦʣʛʘʥ ʬʦʠʟ ʪ˄ʣʦʚʠʥʠ ʪ˄ʣʦʣʤʘʩʣʠʛʠ ʢʨʝʜʠʪʦʨ ʫʯʫʥ ʡץ

ʩʠʬʘʪʠʜʘ ʙʘ״ʦʣʘʥʘʜʠò, ʜʝʛʘʥ ʪʘʨʟʜʘ ʨʠʩʢʥʠ ʬʘץʘʪ ʢʨʝʜʠʪ ʞʘʨʘʸʥʠ ʙʠʣʘʥ 

ʙʦסʣʘʙ ץ˄ʡʛʘʥ [5]. 

ʄʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠ ʐ. ɸʙʜʫʣʣʘʝʚʘ ʪʦʤʦʥʠʜʘʥ ״ʘʤ ñʙʘʥʢ ʨʠʩʢʣʘʨʠò 

ʪʫʰʫʥʯʘʩʠ ʪʘʜץʠץ ץʠʣʠʥʛʘʥ ʙ˄ʣʠʙ, ʫʥʜʘ ñʙʘʥʢ ʨʠʩʢʠ ï ʙʫ ʙʘʥʢ ʬʘʦʣʠʷʪʠʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʙʘʥʢ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʙʠʨ ץʠʩʤʠʥʠ ʡ˄ץʦʪʠʰ, ʸʢʠ 

ʜʘʨʦʤʘʜ ʦʣʦʣʤʘʩʣʠʢ ʰʘʨʦʠʪʠʜʘ ʠʞʦʙʠʡ ʥʘʪʠʞʘʛʘ ʫʤʠʜ ץʠʣʠʙ, ʙʘʥʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ (ʜʝʧʦʟʠʪ, ʢʨʝʜʠʪ, ʠʥʚʝʩʪʠʮʠʷ, ʚʘʣʶʪʘ) ˄ʪʢʘʟʠʰʜʠʨò, ʜʝʙ 

ʪʘʲʨʠʬ ʢʝʣʪʠʨʠʣʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʦʣʠʤʘʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʙʘʥʢ 

ʨʠʩʢʣʘʨʠ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ, ʥʘʤʦʸʥ ʙ˄ʣʠʰʠ ʞʠ״ʘʪʠʜʘʥ ʪʫʨʣʠ-ʪʫʤʘʥ ʙ˄ʣʠʙ, 

ʫʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʧʫʣ ʩʦ״ʠʙʠʥʠʥʛ ʢʨʝʜʠʪ ʩʠʬʘʪʠʜʘ ʡ˄ʥʘʣʪʠʨʛʘʥ 

 ʘʡʪʠʙץ ʠʯʘסʠʡʤʘʪʠʥʠʥʛ ʚʘ ʫʥʛʘ ʪ˄ʣʘʥʘʜʠʛʘʥ ʬʦʠʟ ʪ˄ʣʦʚʣʘʨʠʥʠʥʛ ʪ˄ʣʠץ
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ʢʝʣʤʘʩʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ [6]. 

ʈʦʩʩʠʷʣʠʢ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʥʘʰʨ ʵʪʠʣʛʘʥ ʶʨʠʜʠʢ 

ʣʫסʘʪʜʘ ñʂʨʝʜʠʪ ʨʠʩʢʠ ï ץʘʨʟ ʦʣʫʚʯʠʥʠʥʛ ʢʨʝʜʠʪʦʨ ʦʣʜʠʜʘʛʠ ʫʟʦץ ʤʫʜʜʘʪʣʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʤʘʩʣʠʢ ʨʠʩʢʠ, ʷʲʥʠ ʙʝʨʠʣʛʘʥ ץʘʨʟ (ʢʨʝʜʠʪ) 

 ʦʣʘʜʠò ʜʝʡʠʣʛʘʥ  ʚʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʙʘʥʢ ʬʘʦʣʠʷʪʠʜʘץ ʘʡʪʘʨʠʣʤʘʩʜʘʥץ

ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪ ʨʠʩʢʠʛʘ ץʘʨʘʪʠʣʛʥ. ɸʣʙʘʪʪʘ, ʙʫ 

ʬʠʢʨʛʘ ʙʠʟ ץ˄ʰʠʣʘʤʠʟ, ʙʠʨʦץ ʤʘʩʘʣʘʥʠʥʛ ʠʢʢʠʥʯʠ ʞʠ״ʘʪʠ, ʨʠʩʢ ʬʘץʘʪ 

ʢʨʝʜʠʪ ʙʠʣʘʥ ʵʤʘʩ, ʙʘʣʢʠ ʙʘʥʢʥʠʥʛ ʧʘʩʩʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙʠʣʘʥ ״ʘʤ 

ʙʦסʣʠץʣʠʛʠ ʵʲʪʠʙʦʨʜʘʥ ʯʝʪʜʘ ץʦʣʛʘʥ [7]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʜʘ ʨʠʩʢ ʚʘ ʫʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʙ˄ʡʠʯʘ  

ʤʘʩʘʣʘʛʘ ʪ˄ʭʪʘʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʫ ״ʦʟʠʨʛʠ ʢʫʥʜʘ ʙʘʨʯʘ ʤʘʤʣʘʢʘʪʣʘʨ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʦʣʜʠʜʘ ʪʫʨʛʘʥ ˄ʪʘ ʤʫ״ʠʤʜʠʨ. ʏʫʥʢʠ ʢʝʡʠʥʛʠ 10-20 ʡʠʣʜʘ ʜʘʚʣʘʪ 

ʤʦʣʠʷ-ʢʨʝʜʠʪ ʚʘ ʙʦʰץʘ ʡ˄ʥʘʣʠʰʣʘʨʜʘ ʨʘץʘʤʣʠ ʭʠʟʤʘʪʣʘʨ, ʪʝʭʥʠʢʘ ʚʘ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʞʫʜʘ ʪʝʟ ʨʠʚʦʞʣʘʥʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ, ʝʨ ʶʟʠ ʘ״ʦʣʠʩʠ ʩʦʥʠʥʠʥʛ 

ʦʨʪʠʙ ʙʦʨʠʰʠ, ʠץʪʠʩʦʜʠʡ ʨʝʩʫʨʩʣʘʨ ״ʘʞʤʠʥʠʥʛ ʢʘʤʘʡʠʙ ʙʦʨʘʸʪʛʘʥʣʠʛʠ, 

ʤʘʤʣʘʢʘʪʣʘʨ ʚʘ ʤʠʥʪʘץʘʣʘʨ ˄ʨʪʘʩʠʜʘ ʛʝʦʠץʪʠʩʦʜʠʡ ʚʘ ʛʝʦʩʠʸʩʠʡ 

ʤʫʥʦʩʘʙʘʪʣʘʨʥʠʥʛ ʪʘʨʘʥʛʣʘʰʫʚʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ ʜʦʠʤʠʡ 

ʨʘʚʠʰʜʘ ʥʦʨʤʘʣ ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʰ ʚʘ ʫʥʠ ʩʘʤʘʨʘʣʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨ ʩʠʬʘʪʠʜʘ ʢʫʥ ʪʘʨʪʠʙʠʛʘ ץ˄ʡʤʦץʜʘ.  

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʛʣʦʙʘʣ ʜʘʨʘʞʘʜʘ ʭʦʤʘʰʸ ʚʘ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʥʠʥʛ 

 ʪʠʩʦʜʠʡ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ʥʦʤ˄ʪʘʲʜʠʣʣʠʛʠ, ʰʫʥʠʥʛʜʝʢץʘʤʜʘ ʠʞʪʠʤʦʠʡ-ʠ״

ʤʘʤʣʘʢʘʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʤʝ״ʥʘʪ ʪʘץʩʠʤʦʪʠ ʚʘ ʤʦʣʠʷʚʠʡ-ʠץʪʠʩʦʜʠʡ 

ʘʣʦץʘʣʘʨʥʠʥʛ ʯʫץʫʨʣʘʰʫʚʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʟʘʨʫʨʣʠʛʠʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʘʜʠ. ʏʫʥʢʠ ʙʦʟʦʨ 

ʠץʪʠʩʦʜʠʸʪʠ ʰʘʨʦʠʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪ ʚʘ ʦʤʦʥʘʪʣʘʨʠ ʙ˄ʡʠʯʘ 

ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʠʰʠ, ʫʣʘʨ ʙʠʣʘʥ 

ʙʦסʣʠץ ʨʠʩʢʥʠʥʛ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ˄ʟʛʘʨʠʰʛʘ ʤʦʡʠʣʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ 

ʤʘ״ʘʣʣʠʡ ʚʘ ʭʦʨʠʞ ʤʦʣʠʷʚʠʡ ʤʫʘʩʩʘʩʘʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪʠ ʙʠʨ-ʙʠʨʠ ʙʠʣʘʥ 

ʯʘʤʙʘʨʯʘʩ ʙʦסʣʘʥʠʙ ʢʝʪʠʰʠ, ʙʠʨ ʤʘʤʣʘʢʘʪʜʘ ʨ˄ʡ ʙʝʨʛʘʥ ʤʦʣʠʷʚʠʡ-

ʠץʪʠʩʦʜʠʡ ʤʫʘʤʤʦ ʙʦʰץʘ ʙʠʨ ʤʘʤʣʘʢʘʪʥʠʥʛ ʤʦʣʠʷ-ʢʨʝʜʠʪ ʩʦ״ʘʩʠʜʘ ˄ʟ 

ʘʢʩʠʥʠ ʪʦʧʠʰʠ ʢʫʯʘʡʠʙ ʙʦʨʤʦץʜʘ. ɹʫʥʜʘʡ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥʣʘʨ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʦʨץʘʣʠ ʪʝʛʠʰʣʠ 

ʬʦʡʜʘʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʢʫʯʣʠ ʵ״ʪʠʸʞ ʪʫסʜʠʨʘʜʠ. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥʣʘʨʜʘʥ ʪʘʰץʘʨʠ, ʢʝʡʠʥʛʠ ʡʠʣʣʘʨʜʘ 

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʙʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠʥʛ ʪʘʢʦʤʠʣʣʘʰʫʚʠ ʚʘ ʠץʪʠʩʦʜʠʡ 

ʨʘץʦʙʘʪʥʠʥʛ ʯʫץʫʨʣʘʰʫʚʠ ״ʘʤʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟ ʤʦʣʠʷʚʠʡ-ʠץʪʠʩʦʜʠʡ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠʥʛ ʙʦʰץʘ ʤʘʤʣʘʢʘʪʘʣʘʨ ʚʘ ʭʘʣץʘʨʦ ʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ 

ʙʠʣʘʥ ʠץʪʠʩʦʜʠʡ ʠʥʪʝʛʨʘʮʠʷ ʞʘʨʘʸʥʣʘʨʠʥʠʥʛ ʪʝʟʣʘʰʫʚʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ 

ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠ ʪʘʣʘʙ ʵʪʤʦץʜʘ.  

ɼʝʤʘʢ, ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʠ 

ʙʘʥʢʥʠʥʛ ʘʢʮʠʷʜʦʨʣʘʨʠ ʚʘ ʤʠʞʦʟʣʘʨʠ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ˄ʟ ʚʘץʪʠʜʘ 

ʙʘʞʘʨʠʰʠ, ʰʫʥʠʥʛʜʝʢ ʙʘʥʢʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰ 
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ʙ˄ʣʠʙ, ʙʫ ʤʘץʩʘʜʛʘ ʵʨʠʰʠʰʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʠ ʘʢʪʠʚʣʘʨ ʚʘ 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰ ʞʘʨʘʸʥʠʜʘ ʚʫʞʜʛʘ ʢʝʣʘʜʠʛʘʥ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ  ʫʣʘʨʛʘ ץʘʪʦʨ 

ʠʤʢʦʥʠʷʪʣʘʨʥʠ ʙʝʨʘʜʠ, ʫʣʘʨʥʠʥʛ ʘʩʦʩʠʡʣʘʨʠ ץʫʡʠʜʘʛʠ ʯʠʟʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ. 

1-ʯʠʟʤʘ.  

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ  ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʥʘʪʠʞʘʣʘʨʠ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

 

ʏʠʟʤʘʜʘʥ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʠʞʦʙʠʡ ʥʘʪʠʞʘʣʘʨʥʠ ʙʝʨʘʜʠ, ʫʣʘʨʥʠʥʛ ʘʡʨʠʤʣʘʨʠʛʘ 

ʢʝʥʛʨʦץ ʪ˄ʭʪʘʣʠʙ ˄ʪʠʰʛʘ ״ʘʨʘʢʘʪ ץʠʣʘʤʠʟ. 

ɹʘʥʢ ʘʢʪʠʚʣʘʨʠ ʩʠʬʘʪʠʥʠʥʛ ʦʰʠʨʠʰ ʦʨϨʘʣʠ ʭʘʨʘʞʘʪʣʘʨʥʠ 

ʢʘʤʘʡʪʠʨʠʰ. ʄʘʲʣʫʤʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʘʢʪʠʚʣʘʨ ʩʠʬʘʪʠʥʠʥʛ 

ʸʤʦʥʣʘʰʫʚʠ ʫʣʘʨʥʠʥʛ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʦʨʪʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ɹʫʥʠ ʄʘʨʢʘʟʠʡ 

ʙʘʥʢʥʠʥʛ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʘʢʪʠʚʣʘʨ ʩʠʬʘʪʠʥʠ ʪʘʩʥʠʬʣʘʰ ʚʘ ʘʢʪʠʚʣʘʨ 

ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʟʘʭʠʨʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʰ 

 ʨʠʩʠʜʘòʛʠ 2696-3-ʩʦʥʣʠ ʥʠʟʦʤʠʛʘס˄ʘʤʜʘ ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʪʘʨʪʠʙʠ ʪ״

ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠ ץʫʡʠʜʘʛʠ ʛʫʨʫ״ʣʘʨʛʘ ʪʘʩʥʠʬʣʘʥʘʜʠ ʚʘ 

ʫʣʘʨ ʙ˄ʡʠʯʘ ʟʘʭʠʨʘʣʘʨ ʘʞʨʘʪʠʣʘʜʠ[1]. 

- ʩʪʘʥʜʘʨʪ ï 1%; 

- ʩʫʙʩʪʘʥʜʘʨʪ ï 10%; 

 ;ʘʨʩʠʟ ï 25%ץʦʥʠץ -

- ʰʫʙ״ʘʣʠ ï 50%; 

- ʫʤʠʜʩʠʟ ï 100%.  

ʊʠʞʦʨʘʪ ʙʘʥʢʜʘʨʠ ʘʢʪʠʚʣʘʨ ʩʠʬʘʪʠʥʠ ʤʘʟʢʫʨ 5 ʪʘ ʢʘʪʝʛʦʨʠʷ ʙ˄ʡʠʯʘ 

ʛʫʨʫ״ʣʘʛʘʥ ״ʦʣʜʘ ʫʣʘʨʛʘ ʢʝʣʛʫʩʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʟʘʭʠʨʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ, ʘʣʙʘʪʪʘ, 
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ʫʰʙʫ ʟʘʭʠʨʘʣʘʨ ʙʘʥʢʥʠʥʛ ʭʘʨʘʞʘʪʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʙ, 

ʙʘʥʢʥʠʥʛ ״ʠʩʦʙʦʪ ʜʘʚʨʠʥʠ ʦʭʠʨʠʜʘ ʦʣʘʜʠʛʘʥ ʬʦʡʜʘ ʜʘʨʘʞʘʩʠʛʘ ʩʘʣʙʠʡ 

ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥʣʘʨʜʘʥ ʪʘʰץʘʨʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʨʝʩʧʫʙʣʠʢʘ ״ʫʜʫʜʠʜʘʛʠ ʙʘʥʢʣʘʨʛʘ ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ʘʢʪʠʚʣʘʨ (ʚʘʢʠʣʣʠʢ 

 ʫʡʠʜʘʛʠʯʘץ ʣʘʨʠ, ʙʘʥʢʣʘʨʘʨʦ ʜʝʧʦʟʠʪʣʘʨ ʚʘ ʢʨʝʜʠʪʣʘʨ) ʩʠʬʘʪʠץʠʩʦʙʚʘʨʘ״

ʪʘʩʥʠʬʣʘʥʘʜʠ: 

ʘʩʦʩʠʡ ץʘʨʟ ʚʘ (ʸʢʠ) ʬʦʠʟʣʘʨʥʠ ץʘʡʪʘʨʠʰ ʤʫʜʜʘʪʠ 10 ʢʫʥʛʘʯʘ 

ʢʝʯʠʢʪʠʨʠʣʛʘʥʜʘ ð çץʦʥʠץʘʨʩʠʟè; 

ʘʩʦʩʠʡ ץʘʨʟ ʚʘ (ʸʢʠ) ʬʦʠʟʣʘʨʥʠ ץʘʡʪʘʨʠʰ ʤʫʜʜʘʪʠ 11 ʢʫʥʜʘʥ 30 

ʢʫʥʛʘʯʘ ʢʝʯʠʢʪʠʨʠʣʛʘʥʜʘ ð çʰʫʙ״ʘʣʠè; 

ʘʩʦʩʠʡ ץʘʨʟ ʚʘ (ʸʢʠ) ʬʦʠʟʣʘʨʥʠ ץʘʡʪʘʨʠʰ ʤʫʜʜʘʪʠ 31 ʢʫʥʜʘʥ 

ʢʝʯʠʢʪʠʨʠʣʛʘʥʜʘ, ʰʫʥʠʥʛʜʝʢ ʘʢʪʠʚ ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ʙʘʥʢʥʠʥʛ ʣʠʮʝʥʟʠʷʩʠ 

ʯʘץʠʨʠʙ ʦʣʠʥʛʘʥ ʸʢʠ ʙʦʰץʘ ʪʘʨʪʠʙʜʘ ʫʥʠ ʪʫʛʘʪʠʰ ʠʰʣʘʨʠ ʙʦʰʣʘʥʛʘʥʜʘ -  

çʫʤʠʜʩʠʟè. ɹʫʥʜʘ ʘʢʪʠʚ ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ʙʘʥʢʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ״ʘʤʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ˄ʨʥʘʪʠʣʛʘʥ 

ʥʦʨʤʘʪʠʚʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠ ʤʫʥʪʘʟʘʤ ˄ʨʛʘʥʠʙ ʙʦʨʠʣʘʜʠ [1]. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥʣʘʨʜʘʥ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʘʢʪʠʚʣʘʨʠ ʩʠʬʘʪʠ ʙ˄ʡʠʯʘ ʪʝʛʠʰʣʠ ʛʫʨʫ״ʣʘʨʛʘ ʪʘʩʥʠʬʣʘʥʠʰʠ ʙʘʨʦʙʘʨʠʜʘ 

ʫʣʘʨ ʙ˄ʡʠʯʘ ʪʝʛʠʰʣʠ ʟʘʭʠʨʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ, ʘʛʘʨ ʤʫʘʤʤʦʣʠ ״ʦʣʘʪʛʘ 

ʢʝʣʛʘʥ ʘʢʪʠʚʣʘʨ ʘʩʦʩʠʡ ץʘʨʟ ʚʘ ʫʥʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟʣʘʨ ʙʠʣʘʥ ʪ˄ʣʠץ 

ʙʘʥʢʢʘ ץʘʡʪʘʨʠʣʤʘʩʘ, ʙʘʥʢʥʠʥʛ ʭʘʨʘʞʘʪʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ץʦʧʣʘʥʘʜʠ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠ ʩʠʬʘʪʠʥʠʥʛ ʸʤʦʥʣʘʰʫʚʠ ʥʘʬʘץʘʪ 

ʫʣʘʨʥʠʥʛ ʭʘʨʘʞʘʪʣʘʨʠ, ʷʲʥʠ ʬʦʡʜʘ ʜʘʨʘʞʘʩʠʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ʪʘʲʩʠʨ ץʠʣʘʜʠ, 

ʙʘʣʢʠ ץʫʡʠʜʘʛʠ ʟʠʜʜʠʷʪʣʠ ״ʦʣʘʪʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʘʜʠ: 

- ʙʘʥʢʥʠʥʛ ʡʠʨʠʢ ʠʥʚʝʩʪʦʨʣʘʨʠ ʚʘ ״ʘʤʢʦʨʣʘʨʠ ʙʘʥʢ ʙʠʣʘʥ ʢʝʣʛʫʩʠʜʘ 
 ;ʘʜʠץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץ ʘʤʢʦʨʣʠʢʥʠ ʜʘʚʦʤ ʵʪʪʠʨʠʰ ʤʘʩʘʣʘʩʠʥʠ״

- ʣʠʢʚʠʜʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʜʘʨʘʞʘʩʠ ʧʘʩʘʡʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʙʘʥʢ 
ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠ; 

- ʙʘʥʢʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠ ʸʤʦʥʣʘʰʫʚʠ ʦץʠʙʘʪʠʜʘ ʫʥʛʘ 
ʥʠʩʙʘʪʘʥ ʘʢʮʠʷʜʦʨʣʘʨ ʚʘ ʤʠʞʦʟʣʘʨʥʠʥʛ ʠʰʦʥʯʠ ʧʘʩʘʷʜʠ; 

- ʙʘʥʢ ʘʢʮʠʷʣʘʨʠ ʙʦʟʦʨ ʙʘ״ʦʩʠ ʧʘʩʘʷʜʠ, ˄ʟ ʤʘʙʣʘסʣʘʨʠ ʪʘʨʢʠʙʠʜʘ 
 ʘʤ ʤʫʤʢʠʥ ʚʘ״ ʰʠʤʯʘ ʢʘʧʠʪʘʣ ʫʣʫʰʠ ʧʘʩʘʷʜʠ ʸʢʠ ʫʤʫʤʘʥ ʙ˄ʣʤʘʩʣʠʛʠ˄ץ

ʙʦʰץʘʣʘʨ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠ ʷʛʦʥʘ ʪʘʨʪʠʙʜʘ ʫʤʫʤʣʘʰʪʠʨʠʣʠʰʠ ʚʘ 

ʪʠʟʠʤʣʘʰʪʠʨʠʣʠʰʠ ʙʦʰϨʘʨʠʰ ʩʘʤʘʨʘʩʠʥʠ ʦʰʠʨʘʜʠ. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʬʘʦʣʠʷʪʠ ʨʝʘʣ ʩʝʢʪʦʨʜʘʛʠ ״ʘʨ ץʘʥʜʘʡ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʠ 

ʬʘʦʣʠʷʪʠʛʘ ץʘʨʘʛʘʥʜʘ ˄ʪʘ ʨʠʩʢʣʠ ʬʘʦʣʠʷʪ ״ʠʩʦʙʣʘʥʘʜʠ. ʏʫʥʢʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʥʠʥʛ 88-90 ʬʦʠʟʠ ʫʯʠʥʯʠ ʰʘʭʩʣʘʨʜʘʥ 

ʪʝʛʠʰʣʠ ʰʘʨʪʣʘʨ ʘʩʦʩʠʜʘ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʤʦʣʠʷʚʠʡ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ 

ʰʘʢʣʣʘʥʘʜʠ. ɸʣʙʘʪʪʘ, ʫʰʙʫ ʨʝʩʫʨʩʣʘʨ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ˄ʟʘʨʦ 

ʢʝʣʠʰʠʣʛʘʥ ʤʫʜʜʘʪʜʘ ˄ʟ ʚʘץʪʠʜʘ ʚʘ ʪ˄ʣʠץ ץʘʡʪʘʨʠʣʠʰʠ ʢʝʨʘʢ. ɸʛʘʨ ʰʫ 

ʞʘʨʘʸʥʜʘ ʨʠʩʢʣʘʨ  ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʸʨʜʘʤʠʜʘ ʪʝʛʠʰʣʠ ʡ˄ʥʘʣʠʰʣʘʨ 
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ʙ˄ʡʠʯʘ ʫʤʫʤʣʘʰʪʠʨʠʣʤʘʩʘ ʚʘ ʪʠʟʠʤʣʘʰʪʠʨʠʣʤʘʩʘ, ʫʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʚʘ 

ʠʞʪʠʤʦʠʡ ʦץʠʙʘʪʣʘʨʠ ʞʫʜʘ ʸʤʦʥ ʙ˄ʣʘʜʠ. 

ʄʘʲʣʫʤʢʠ, ʙʘʥʢ ʤʠʞʦʟʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰ ʫʯʫʥ 

ʣʠʢʚʠʜ ʤʘʙʣʘסʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʣʦʟʠʤ. ɹʘʥʢ ʣʠʢʚʠʜ ʤʘʙʣʘסʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ 

ʫʯʫʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʚʘ ʣʠʢʚʠʜ ʤʘʙʣʘסʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ˄ʟʘʨʦ ʤʫʪʘʥʦʩʠʙʣʠʢ 

ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʣʠʰʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʙ˄ʣʘʜʠ. 

ɶʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʭʦʨʠʞʠʡ ʘʤʘʣʠʸʪʜʘ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʢ˄ʟʣʘʥʛʘʥ ʤʘץʩʘʜʛʘ 

ʵʨʠʰʠʰʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʘʩʘʣʘʩʠʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ 

 ʤʫʜʜʘʪʣʠ ץʘʨʘʪʠʣʘʜʠ. ɹʫ ʞʘʨʘʸʥʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʨʠʩʢʣʠ ʘʢʪʠʚʣʘʨʠ ʚʘ ʫʟʦץ

ʤʘʙʣʘסʣʘʨʥʠ ʞʘʣʙ ʵʪʠʰ ʦץʠʙʘʪʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʘʜʠʛʘʥ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ.  

ʐʫʥʠ ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ 1980 ʡʠʣʣʘʨʛʘ ץʘʜʘʨ 

ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʫʣʘʨʥʠʥʛ ʨʠʩʢʣʠ ʘʢʪʠʚʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʘʩʦʩʠʡ ʤʘʩʘʣʘ 

 ץʣʠסʠʩʦʙʣʘʥʛʘʥ, ʢʝʡʠʥʯʘʣʠʢ ʵʩʘ ʙʘʥʢʣʘʨʥʠʥʛ ʧʘʩʩʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙʠʣʘʥ ʙʦ״

ʚʫʞʫʜʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʚʘ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʛʘ ʘʡʣʘʥʛʘʥ. ʏʫʥʢʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʞʦʟʣʘʨ ʦʣʜʠʜʘʛʠ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʣʤʘʩʣʠʛʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʟʠʜʜʠʷʪʣʠ ״ʦʣʘʪʣʘʨ ʚʫʞʫʜʛʘ ʢʝʣʛʘʥ. ʍʫʩʫʩʘʥ, ʡʠʨʠʢ ʤʠʞʦʟʣʘʨʥʠʥʛ 

ʙʦʰץʘ ʙʘʥʢʣʘʨʛʘ ˄ʪʠʙ ʢʝʪʠʰʠ, ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʤʘʙʣʘסʣʘʨʥʠ ʢʠʨʠʪʠʰ 

 ʦʩʠʥʠʥʛ ʧʘʩʘʡʠʙ ʢʝʪʠʰʠ״ʦʭʠʰʠʥʠʥʛ ʢʘʤʘʡʠʰʠ, ʙʘʥʢ ʘʢʮʠʷʣʘʨʠ ʙʦʟʦʨ ʙʘ״

ʢʘʙʠ ״ʦʣʘʪʣʘʨ ʰʫʣʘʨ ʞʫʤʣʘʩʠʜʘʥʜʠʨ. 

 ʫʡʠʜʘʛʠ ʯʠʟʤʘʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠפ

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʘʩʦʩʠʡ ʚʘʟʠʬʘʣʘʨʠ ʢʝʣʪʠʨʠʣʛʘʥ.  

2-ʯʠʟʤʘ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ  

ʤʝʟʦʥʣʘʨʠ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʘʩʦʩʠʡ 

ʚʘʟʠʬʘʣʘʨʠ 

ɹʘʥʢ ʨʠʩʢʣʠ 

ʦʧʝʨʘʮʠʷʣʘʨ 

ʙ˄ʡʠʯʘ 

ʜʘʨʦʤʘʜ 

(ʬʦʡʜʘ)ʥʠ  

ʦʰʠʨʠʰ ʚʘ 

ʭʘʨʘʞʘʪʣʘʨʥʠ 

 ʘʨʪʠʨʠʰץʠʩץ

ʈʠʩʢʣʠ ʘʢʪʠʚʣʘʨ 

ʩʠʬʘʪʠʥʠ 

ʦʰʠʨʠʰ ʚʘ 

ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ 

ʙ˄ʡʠʯʘ ʤʝʲʸʨʠʡ 

ʜʘʨʘʞʘʥʠ 

ʪʘʲʤʠʥʣʘʰ 

ɹʘʥʢʥʠ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ʘʨʟʦʥ 

ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʣʘʨ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʰ 

ɹʘʥʢʥʠʥʛ 

ʤʘʞʙʫʨʠʷʪ-

ʣʘʨʠʥʠ 

ʙʘʞʘʨʠʣʠʰʠ

ʥʠ  

ʪʘʲʤʠʥʣʘʰ  

ɹʘʥʢʥʠʥʛ 

ʨʠʩʢʣʠ 

ʘʢʪʠʚʣʘʨʠ 

 ʘʞʤʠʥʠ ʫʥʠʥʛ״

ʙʘʨץʘʨʦʨ 

ʨʝʩʫʨʩʣʘʨʠʛʘ  

ʤʫʪʘʥʦʩʠʙ-

ʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʥʠʰ 
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ʖץʦʨʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʝʚʨʠʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ 

ʤʘץʩʘʜʠʥʠ ʘʪʨʦʬʣʠʯʘ ʢ˄ʨʠʙ ʯʠץץʘʥʜʠʢ, ʘʣʙʘʪʪʘ ʫʰʙʫ ʤʘץʩʘʜʛʘ ʵʨʠʰʠʰ ʫʯʫʥ 

  ʦʨʠʜʘʛʠ ʯʠʟʤʘʜʘץʡʠʣʘʜʠ. ʋʣʘʨʥʠʥʛ ʘʩʦʩʠʡʣʘʨʠ ʶ˄ץ ʘʪʦʨ ʚʘʟʠʬʘʣʘʨץ

ʢʝʣʪʠʨʠʣʛʘʥ. ɹʘʥʢʥʠʥʛ ʬʦʡʜʘ ʦʣʠʰ ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʨʠʩʢʣʠ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ ״ʘʤʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʤʝʲʸʨʠʡ 

ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʰ ˄ʪʘ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ.  

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰʥʠʥʛ ʟʘʨʫʨʠʷʪʠ ʙʘʥʢ 

ʨʠʩʢʣʘʨʠʛʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʦʤʠʣʣʘʨʥʠʥʛ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʘʰʜʘ ʢ˄ʟʛʘ 

ʪʘʰʣʘʥʘʜʠ. ɹʫʥʜʘ ʤʘʟʢʫʨ ʦʤʠʣʣʘʨʥʠ ʪʘʩʥʠʬʣʘʰ ʶץʦʨʠ ʩʘʤʘʨʘ ʙʝʨʠʰʠ 

ʤʫʤʢʠʥ. ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʪʘʲʩʠʨ 

ʵʪʫʚʯʠ ʠʯʢʠ ʚʘ ʪʘʰϨʠ ʦʤʠʣʣʘʨʥʠ ץʫʡʠʜʘʛʠʯʘ ʪʘʩʥʠʬʣʘʰ ʤʫʤʢʠʥ (3-ʯʠʟʤʘ). 

3-ʯʠʟʤʘ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ  

ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣʣʘʨ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ʂʝʡʠʥʛʠ ʡʠʣʣʘʨʜʘ ʞʘ״ʦʥ ʠץʪʠʩʦʜʠʸʪʠ ʢʝʩʢʠʥ ʪʝʙʨʘʥʠʰʣʘʨʠ 

ʰʘʨʦʠʪʠʜʘ ʤʘʤʣʘʢʘʪ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ˄ʟʠʥʠʥʛ ʪʘʲʩʠʨʠʥʠ ˄ʪʢʘʟʤʘʩʜʘʥ 

 ʦʣʠʰʠʛʘץ ʦʨʠץʦʣʤʘʷʧʪʠ. ʍʫʩʫʩʘʥ, ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠʥʠ ʶץ

ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʤʫʘʤʤʦʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ 

ʩʝʟʠʣʘʨʜʠ ʦʨʪʤʦץʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʡ˄ץʦʪʠʰ ʵ״ʪʠʤʦʣʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʘʢʪʠʚʣʘʨ 

ʙ˄ʡʠʯʘ ʷʨʘʪʛʘʥ ʟʘʭʠʨʣʘʨʠ ״ʘʞʤʠʥʠʥʛ ʶץʦʨʠʣʠʛʠ ʫʣʘʨʥʠʥʛ ʬʦʡʜʘʩʠʥʠ 

ʧʘʩʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʤʦץʜʘ. ʄʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʜʘ ʢʨʝʜʠʪʣʘʨ ʚʘ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠ ʶץʦʨʠʣʠʛʠ ʩʘץʣʘʥʠʙ ץʦʣʤʦץʜʘ, ʙʫʥʠʥʛ 

ʘʩʦʩʠʡ ʩʘʙʘʙʣʘʨʠʜʘʥ ʙʠʨʠ, ʙʠʟʥʠʥʛ ʥʘʟʘʨʠʤʠʜʘ, ʤʦʥʝʪʠʟʘʮʠʷ 

ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʧʘʩʪʣʠʛʠ ״ʠʩʦʙʣʘʥʘʜʠ. פʫʡʠʜʘʛʠ ʨʘʩʤʜʘ  ʘʡʨʠʤ 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ 

ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʦʤʠʣʣʘʨ 

ʊʘʰץʠ ʦʤʠʣʣʘʨ ʀʯʢʠ ʦʤʠʣʣʘʨ 

ɹ
ʘ
ʥ
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ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʤʦʥʝʪʠʟʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥʛ ʜʘʨʘʞʘʩʠ ʢʝʣʪʠʨʠʣʛʘʥ.  

 

1-ʜʠʘʛʨʘʤʤʘ.  

ɶʟʙʝʢʠʩʪʦʥ ʚʘ ʜʫʥʸʥʠʥʛ ʘʡʨʠʤ ʤʘʤʣʘʢʘʪʣʘʨʠʜʘ ʤʦʥʝʪʠʟʘʮʠʷ 

ʢʦʵʬʬʮʠʝʥʪʠ (ʢʝʥʛ ʧʫʣʥʠʥʛ ʤʘʤʣʘʢʘʪ ʗʀʄʛʘ ʥʠʩʙʘʪʠ)* 

 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ʄʘʲʣʫʤʢʠ, ʤʦʥʝʪʠʟʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠʥʠ ʙʠʣʜʠʨʘʜʠ. ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ɾʘ״ʦʥ 

ʙʘʥʢʠ ʚʘ ʭʘʣץʘʨʦ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠ ʵʢʩʧʝʨʪʣʘʨʠʥʠʥʛ ʬʠʢʨʣʘʨʠʛʘ ʢ˄ʨʘ, 

ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʛʘ ˄ʪʠʰ ʞʘʨʘʸʥʠʜʘ ʙ˄ʣʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʗʀʄʛʘ 

ʥʠʩʙʘʪʘʥ ʢʘʤʠʜʘ 50 ʬʦʠʟ ʙ˄ʣʠʰʠ ʣʦʟʠʤ.  

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, ʫʰʙʫ ʜʘʨʘʞʘ 

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ  2016 ʡʠʣ 24,5 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ ʙ˄ʣʩʘ, 2022 ʡʠʣʜʘ 21,8 

ʬʦʠʟʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʛʘʥ. ɸʣʙʘʪʪʘ, ʫʰʙʫ ʜʘʨʘʞʘʥʠ ʢ˄ʪʘʨʠʰ ʄʘʨʢʘʟʠʡ 

ʙʘʥʢʥʠʥʛ ʘʩʦʩʠʡ ʩʪʘʚʢʘ ʘʩʦʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠ ʢʝʨʝʜʠʪʣʘʰ ʦʨץʘʣʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ, ʙʠʨʦץ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʪʪʠץ ʧʫʣ ʢʨʝʜʠʪ ʩʠʸʩʘʪʠ, 

ʷʲʥʠ ʠץʪʠʩʦʜʠʸʪʜʘʛʠ ʧʫʣ ʤʘʩʩʘʩʠ ״ʘʞʤʠʥʠ ʫʰʣʘʙ ʪʫʨʠʰ ʦʨץʘʣʠ ʠʥʬʣʷʮʠʷʥʠ 

ʪʫʰʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʩʠʸʩʘʪʠ ״ʦʟʠʨʛʠ ʢʫʥʜʘ ʤʦʥʪʠʟʘʮʠʷ ʢʦʵʬʬʠʮʝʥʪʠʥʠ 

ʢ˄ʪʘʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʤʘʷʧʪʠ. ʄʘʟʢʫʨ ״ʦʣʘʪ ʵʩʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ 

ʨʠʩʢʣʘʨʥʠ ʜʠʬʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʘʤʘʣʠʸʪʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ 

ʪʘʣʘʙ ʵʪʤʦץʜʘ. 

ɹʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰʥʠʥʛ ʪʘʰץʠ ʦʤʠʣʣʘʨʠ 

ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ ʭʘʣϨʘʨʦ ʤʦʣʠʷ ʠʥʩʪʠʫʪʣʘʨʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʞʘʨʘʸʥʣʘʨ 

ʦʤʠʣʠ. ʋʰʙʫ ʦʤʠʣʥʠʥʛ ʙʘʥʢ  ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰʜʘ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪʛʘ ʵʛʘʣʠʛʠʥʠ  ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤ. ʉʘʙʘʙʠ, ʭʘʣץʘʨʦ ʤʦʣʠʷ 

ʠʥʩʪʠʪʫʪʣʘʨʜʘʛʠ  ʩʘʣʙʠʡ  ˄ʟʛʘʨʠʰʣʘʨ, ʙʘʨץʘʨʦʨ ˄ʟʛʘʨʠʰ ʪʝʥʜʝʥʮʠʷʩʠʥʠʥʛ 

ʧʘʩʘʡʠʰʠ ˄ʟ-˄ʟʠʜʘʥ ʤʘʤʣʘʢʘʪʠʤʠʟ ʙʘʥʢ ʪʠʟʠʤʠʛʘ ״ʘʤ ˄ʟ ʪʘʲʩʠʨʠʥʠ ˄ʪʢʘʟʤʘʡ 

 ʪʠʩʦʜʠʡץʦʥ ʤʦʣʠʷʚʠʡ-ʠ״ʦʣʤʘʡʜʠ. ɹʫʥʛʘ 2008 ʡʠʣʜʘ ʢʫʟʘʪʠʣʛʘʥ ʞʘץ

ʠʥץʠʨʦʟʠ ʤʠʩʦʣ ʙ˄ʣʘ ʦʣʘʜʠ. ɹʫ ʢʘʙʠ ʠץʪʠʩʦʜʠʡ ʙʝץʘʨʦʨʣʠʢ ʚʘʟʠʷʪʣʘʨʠʜʘ 
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ʙʘʥʢ ʦʤʦʥʘʪʯʠʣʘʨʠ ʪʘ״ʣʠʢʘʛʘ ʪʫʰʠʙ, ˄ʟ ʤʘʙʣʘסʣʘʨʠʥʠ ʪʝʟʨʦץ ץʘʡʪʘʨʠʙ ʦʣʠʰ 

 ʦ ʤʝʪʘʣʣʘʨ, ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨ ʚʘ ʙʘʟʘʚʠʡ ʚʘʣʶʪʘʣʘʨʛʘ״ʠʤʤʘʪʙʘץ ʘʤʜʘ״

ʞʦʡʣʘʰʪʠʨʠʰʛʘ ʠʥʪʠʣʠʰʘʜʠ. 

ʅʘʪʠʞʘʜʘ ʙʘʥʢʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʪʘץʯʠʣʣʠʛʠ ʙʠʣʘʥ 

ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨ ʶʟʘʛʘ ʢʝʣʘʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʙʘʥʢ ʣʠʢʚʠʜʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ, ʤʠʞʦʟʣʘʨ ʠʰʦʥʯʠʥʠ ץʦʟʦʥʠʰ ʫʯʫʥ ʘʢʪʠʚ ʦʧʝʨʘʮʠʷʣʘʨʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʘʙʣʘסʣʘʨʥʠ ״ʘʤ ʤʫʜʜʘʪʠʜʘʥ ʦʣʜʠʥ ץʘʡʪʘʨʠʙ ʦʣʠʰ 

ʯʦʨʘʣʘʨʠʥʠ ʢ˄ʨʘ ʙʦʰʣʘʰʘʜʠ. ʐʫ ʞʠ״ʘʪʜʘʥ, ʭʘʣץʘʨʦ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘʛʠ 

ʤʦʣʠʷʚʠʡ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ʙʝץʘʨʦʨʣʠʛʠ ʙʠʨ ʙʘʥʢ ʤʠץʸʩʠʜʘ ʵʤʘʩ, ʙʘʣʢʠ ʙʫʪʫʥ 

ʙʘʥʢ ʪʠʟʠʤʠ ʫʯʫʥ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʘʩʦʩʠʡ 

ʦʤʠʣʣʘʨʜʘʥ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɹʦʟʦʨ ʪʘʤʦʡʠʣʣʘʨʠ ʚʘ Ϩʦʠʜʘʣʘʨʠʥʠʥʛ ʘʤʘʣ Ϩʠʣʠʰʠ. ɹʠʟʥʠʥʛ 

ʥʘʟʘʨʠʤʠʟʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤʘʟʢʫʨ 

ʦʤʠʣʥʠʥʛ ʘ״ʘʤʠʷʪʠ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. ʄʘʤʣʘʢʘʪʜʘ ʙʦʟʦʨ ʪʘʤʦʡʠʣʣʘʨʠ ʚʘ 

 ʠʣʠʰʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚ ʚʘ ʧʘʩʩʠʚץ ʦʠʜʘʣʘʨʥʠʥʛ ʘʤʘʣץ

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ˄ʟʘʨʦ ʨʘʙץʦʙʘʪ ʘʩʦʩʠʜʘ ʪʘʰʢʠʣ ʵʪʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠ. 

ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʘʢʪʠʚ ʚʘ ʧʘʩʩʠʚ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʠ ˄ʟʘʨʦ ʨʘץʦʙʘʪ ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʠʙ, ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʠʰʠʛʘ 

ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. ɹʠʨʦץ ʤʘʟʢʫʨ ʤʘʩʘʣʘ ʙ˄ʡʠʯʘ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ 

 ʦʣʘʸʪʛʘʥʣʠʛʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘץ ʣʘʥʠʙץʘʪʦʨ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨ ʩʘץ

ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʷʠʣʘʰ ʞʘʨʘʸʥʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʤʦץʜʘ, 

ʙʫʥʠʥʛ ʦץʠʙʘʪʠʜʘ ʤʘʤʣʘʢʘʪ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʤʫʘʤʤʦʣʠ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʫʣʫʰʠ ʶץʦʨʠ ʙ˄ʣʠʰ ʙʠʣʘʥ ʙʠʨʛʘ, ʫʣʘʨʥʠʥʛ ʨʝʩʫʨʩʣʘʨʠ 

ʪʘʨʢʠʙʠʜʘ ʤʫʜʜʘʪʠ ʞʠ״ʘʪʠʜʘʥ ʙʝץʘʨʦʨ ʚʘ ʙʘ״ʦʩʠ ʞʠ״ʘʪʠʜʘʥ ץʠʤʤʘʪ 

ʤʘʙʣʘסʣʘʨ ʩʘʣʤʦץʠ ʶץʦʨʠʣʠʛʘʯʘ ץʦʣʤʦץʜʘ.  

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʪʘʲʩʠʨ 

 ʫʡʠʜʘʛʠ ʠʢʢʠʪʘ, ʷʲʥʠ ʤʠʣʣʠʡ ʠϨʪʠʩʦʜʠʸʪʥʠʥʛץ ʠʣʘʜʠʛʘʥץ

ʨʘϨʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʤʦʥʝʪʘʨ ʩʠʸʩʘʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʪʘʰץʠ 

ʦʤʠʣʣʘʨ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʜʘ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʋʣʘʨʥʠʥʛ ʤʫ״ʠʤʣʠʛʠ ʰʫʥʜʘʢʠ, ʘʛʘʨ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʜʘ ʬʘʦʣʠʷʪʠ 

ʶʨʠʪʫʚʯʠ ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨ ״ʘʤʜʘ ʙʦʰץʘ ʙʘʨʯʘ ʩʦ״ʘʣʘʨ 

ʨʘץʦʙʘʪʙʘʨʜʦʰ ʙ˄ʣʤʘʩʘ ʤʘʤʣʘʢʘʪ ʙʦʟʦʨʣʘʨʠʛʘ, ʭʫʩʫʩʘʥ ʦʟʠץ-ʦʚץʘʪ 

ʙʦʟʦʨʣʘʨʠ, ץʫʨʠʣʠʰ ʚʘ ʪʝʭʥʠʢʘ ʙʦʟʦʨʣʘʨʠ, ʢʠʡʠʤ ʢʝʯʘʢ ʚʘ ʧʘʨʬʶʤʝʨʠʷ 

ʙʦʟʦʨʣʘʨʠ, ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʙʦʟʦʨʣʘʨʠ, ʤʦʣʠʷ ʙʦʟʦʨʠ ʚʘ ʙʦʰץʘ ʙʦʟʦʨʣʘʨʛʘ 

ʙʘʨʯʘ ʪʦʚʘʨʣʘʨ, ʞʠ״ʘʦʟʣʘʨ ʚʘ ʙʦʰץʘ ʠʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨʠ ʭʦʨʠʞʜʘʥ ʢʠʨʠʙ 

ʢʝʣʘʜʠ. ʀʩʪʝʲʤʦʣ ʚʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʙʦʟʦʨʣʘʨʠʛʘ ʪʦʚʘʨʣʘʨʥʠʥʛ ʭʦʨʠʞʜʘʥ 

ʢʠʨʠʙ ʢʝʣʠʰʠ ץʘʪʦʨ ʩʘʣʙʠʡ ״ʦʣʘʪʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʘʜʠ. ʍʫʩʫʩʘʥ, 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨ ʯʝʪʛʘ ʯʠץʠʙ ʢʝʪʘʜʠ, ʠʰʯʠ ˄ʨʠʥʣʘʨʠ ʷʨʘʪʠʣʤʘʡʜʠ, ʜʘʚʣʘʪ 

ʙʶʜʞʝʪʠʛʘ ʩʦʣʠץʣʘʨ ʚʘ ʙʦʰץʘ ʡʠסʠʤʣʘʨ ʢ˄ʨʠʥʠʰʜʘ ʧʫʣ ʪʫʰʫʤʣʘʨʠ ʢʘʤʘʡʠʙ 

ʢʝʪʘʜʠ ʚʘ ʙʦʰץʘ ץʘʪʦʨ ʩʘʣʙʠʡ ʦץʠʙʘʪʣʨʛʘ ʦʣʠʙ ʢʝʣʘʜʠ.  

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʤʦʥʝʪʘʨ ʩʠʸʩʘʪʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʛʘ ʙʠʣʚʦʩʠʪʘ ʪʘʲʩʠʨ ץʠʣʘʜʠ. ʄʘʩʘʣʘʥ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ 

ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠʥʠʥʛ ʶץʦʨʠʣʠʛʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠ ʣʠʢʚʠʜ ʤʘʙʣʘסʣʘʨʛʘ 

ʙ˄ʣʛʘʥ ʪʘʣʘʙʠʥʠ ץʦʥʜʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʤʘʡʜʠ, ʢʨʝʜʠʪʣʘʨ ʚʘ 
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ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ ʦʨʪʘʜʠ. ɹʫʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ ʜʘʨʘʞʘʩʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʘʜʠ.  

 

ʍʫʣʦʩʘ 

ʋʤʫʤʠʡ ʭʫʣʦʩʘ ץʠʣʠʙ ʘʡʪʛʘʥʜʘ, ʞʘ״ʦʥ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʛʣʦʙʘʣʣʘʰʫʚʠ 

ʞʘʨʘʸʥʠʜʘ ʭʘʣץʘʨʦ ʤʝ״ʥʘʪ ʪʘץʩʠʤʦʪʠ ʢʫʥ ʩʘʡʠʥ ʯʫץʫʨʣʘʰʠʰʠ ʙʠʣʘʥ ʙʠʨ 

 ʘʣʘʨʠ ʨʠʚʦʞʣʘʥʠʙץʪʠʩʦʜʠʡ ʘʣʦץʘʪʦʨʜʘ, ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʠץ

ʙʦʨʤʦץʜʘ. ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ״ʘʤʢʦʨ ʤʘʤʣʘʢʘʪʣʘʨ ʚʘ ʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨ 

ʬʘʦʣʠʷʪʠʜʘ ʶʟ ʙʝʨʘʸʪʛʘʥ ʩʘʣʙʠʡ ʸʢʠ ʠʞʦʙʠʡ ״ʦʣʘʪʣʘʨ ʙʦʰץʘ 

ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪʠʛʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. 

ɸʛʘʨʜʘ ʙʫ ʩʘʣʙʠʡ ״ʦʣʘʪ ʙ˄ʣʩʘ, ʙʘʥʢ ʨʠʩʢʣʘʨʠ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʰʠ ʚʘ ˄ʟʘʨʦ 

 ʠʣʠʰʠץ ʘʤʢʦʨ ʤʘʤʣʘʢʘʪʣʘʨ ʤʘʟʢʫʨ ʨʠʩʢʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ״

ʶʟʘʩʠʜʘʥ ʪʝʛʠʰʣʠ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰʠ ʣʦʟʠʤ ʙ˄ʣʘʜʠ. ʍʫʩʫʩʘʥ, ʫʰʙʫ ʞʘʨʘʸʥ 

 ʘʤʢʦʨ ʤʘʤʣʘʢʘʪʣʘʨ ˄ʨʪʘʩʠʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ, ʜʝʧʦʟʠʪ, ʢʨʝʜʠʪ ʚʘ ʚʘʣʶʪʘ״

ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʞʘʨʘʸʥʣʘʨʜʘ ʷץץʦʣ ʥʘʤʦʸʥ 

ʙ˄ʣʘʜʠ. ʊʘʰץʠ ʠץʪʠʩʦʜʠʡ ״ʘʤʢʦʨʣʘʨ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ 

ʫʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʤʘʩʣʠʛʠ ʨʠʩʢʠʥʠ ʚʫʞʫʜʛʘ ʢʝʣʪʠʨʘʜʠ.  

ɹʠʟʥʠʥʛ ʥʘʟʘʨʠʤʠʟʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʨʠʩʢʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰʥʠʥʛ ʘ״ʘʤʠʷʪʠʥʠ ʤʠʢʨʦ ʚʘ ʤʘʢʨʦʜʘʨʘʞʘʜʘʛʠ ʞʠ״ʘʪʣʘʨʠ 

ʭʫʩʫʩʠʜʘ ʷʥʘ ״ʘʤ ʢʝʥʛʨʦץ ʪ˄ʭʪʘʰ ʤʫʤʢʠʥ. 

ʐʫʥʠ ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤʢʠ, ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʰʘʨʦʠʪʠʜʘ ʙʘʥʢ 

ʨʠʩʢʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰ ʠץʪʠʩʦʜʠʡ-ʠʞʪʠʤʦʠʡ ʞʘʨʘʸʥʣʘʨʥʠʥʛ 

ʪʘʣʘʙʠ ʙ˄ʣʠʙ ״ʠʩʦʙʣʘʥʘʜʠ ״ʘʤʜʘ ʨʠʩʢʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ 

ʥʘʪʠʞʘʣʘʨʥʠʥʛ ʩʘʣʙʠʡ ʸʢʠ ʠʞʦʙʠʡ ״ʦʣʘʪʜʘ ʵʢʘʥʣʠʛʠ ʙʠʨ ץʘʪʦʨ ʤʝʟʦʥʣʘʨ 

ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʥʘʜʠ. 

ɹʘʥʢ 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. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʘʢʪʠʚʣʘʨ ʩʠʬʘʪʠʥʠ 

ʪʘʩʥʠʬʣʘʰ ʚʘ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ ʵ״ʪʠʤʦʣʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠ ץʦʧʣʘʰ ʫʯʫʥ 

ʟʘʭʠʨʘʣʘʨ ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʪʘʨʪʠʙʠ ʪ˄סʨʠʩʠʜʘò ʛʠ 
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ʉʆɺʈɽʄɽʅʅʓɽ ʀʅʌʆʈʄɸʎʀʆʅʅʆ-ʂʆʄʄʋʅʀʂɸʎʀʆʅʅʓɽ 

ʊɽʍʅʆʃʆɻʀʀ ɺ ʌʀʅɸʅʉʆɺʆ-ɹɸʅʂʆɺʉʂʆʁ ʉʌɽʈɽ 

 

ɹʘʪʳʨʦʚ ʌʘʨʭʘʜ ɹʘʢʳʪʦʚʠʯ  

 

ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ 

 ʦʙʱʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʠʩʮʠʧʣʠʥ 

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

 ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ  

E-mail: tfibatirovf@gmail.com 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʠʤʝʶʱʠʝʩʷ ʧʨʦʙʣʝʤʳ ʚ ʬʠʥʘʥʩʦʚʦ- 

ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʠ ʠʭ ʨʝʰʝʥʠʷ ʩ ʧʦʤʦʱʴʶ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʚʦʧʨʦʩʳ ʨʘʟʚʠʪʠʝ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ ʚ ʧʝʨʠʦʜ ʧʘʥʜʝʤʠʠ, ʠʟʫʯʘʶʪʩʷ 

ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʦʚ, ʘ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʨʠʥʷʪʳʝ 

ʥʦʨʤʘʪʠʚʥʦ -ʧʨʘʚʦʚʳʝ ʘʢʪʳ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, 

ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʘʷ ʩʬʝʨʘ, ʜʠʩʪʘʥʮʠʦʥʥʳʡ, ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʜʫʢʪ, ʠʥʪʝʨʥʝʪ 

-ʙʘʥʢʠʥʛ, SMS-ʙʘʥʢʠʥʛ, ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ, ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ, ʙʘʥʢʦʚʩʢʠʝ 

ʧʣʘʩʪʠʢʦʚʳʝ ʢʘʨʪʳ, ʪʨʘʥʟʘʢʮʠʠ, ʙʘʥʢʦʚʩʢʠʝ ʧʨʠʣʦʞʝʥʠʷ, ʧʝʨʩʦʥʘʣʴʥʳʡ 

ʢʘʙʠʥʝʪ, ʵʣʝʢʪʨʦʥʥʘʷ ʮʠʬʨʦʚʘʷ ʧʦʜʧʠʩʴ. 
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ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʤʦʣʠʷ-ʙʘʥʢ ʩʦ״ʦʩʠʜʘ ʤʘʚʞʫʜ ʤʫʘʤʤʦʣʘʨ ʚʘ 

ʫʣʘʨʥʠʥʛ ʝʯʠʤʠʥʠ ʪʦʧʠʰʜʘ ʘʭʙʦʨʦʪ-ʢʦʤʤʫʥʠʢʘʮʠʷ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠʥʛ 

ʪʫʪʛʘ ˄ʨʥʠ ʚʘ ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ ʙʘסʠʰʣʘʥʛʘʥ. ɾʫʤʣʘʜʘʥ, ʵʣʝʢʪʨʦʥ 

ʪʠʞʦʨʘʪʥʠʥʛ ʧʘʥʜʝʤʠʷ ʜʘʚʨʠʜʘ ʨʠʚʦʞʣʘʥʠʰʠ, ʤʦʣʠʷ-ʙʘʥʢ ʩʦʭʩʠʜʘʛʠ ʪʫʨʣʠ 

ʭʠʣ ʤʘ״ʩʫʣʦʪʣʘʨ, ״ʘʤʜʘ ʙʫʛʫʥʛʠ ʢʫʥʛʘʯʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ 
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 .ʵʪʠʣʛʘʥ ץʠץʫʞʞʘʪʣʘʨ ʪʘʜ״

ʂʘʣʠʪ ʩ˄ ʟʣʘʨ: ʘʭʙʦʨʦʪ-ʢʦʤʤʫʥʠʢʘʮʠʷ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ, ʤʦʣʠʷ-ʙʘʥʢ 

ʩʦʭʘʩʠ, ʤʘʩʦʬʘʚʠʡ, ʙʘʥʢ ʤʘ״ʩʫʣʦʪʣʘʨʠ, ʠʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛ, SMS-ʙʘʥʢʠʥʛ, ʙʘʥʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠ, ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ, ʙʘʥʢ ʧʣʘʩʪʠʢ ʢʘʨʪʘʣʘʨʠ, ʪʨʘʥʟʘʢʮʠ,̫ ʙʘʥʢ 

ʠʣʦʚʘʣʘʨʠ, ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪ, h ʘʭʩʠʡ ʢʘʙʠʥʝʪ, ʵʣʝʢʪʨʦʥ ʨʘץʘʤʣʠ ʠʤʟʦ.  
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Abstract. The article examines the existing problems in the financial and 

banking sector and their solutions with the help of information technology, issues 

of the development of e-commerce during the pandemic, studies various types of 

banking products, and also examines the adopted regulations. 

Keywords: information and communication technologies, financial and 

banking sector, remote, banking product, Internet banking, SMS banking, banking 

operations, banking services, bank plastic cards, transactions, banking applications, 

personal account, electronic digital signature. 

 

ɺʚʝʜʝʥʠʝ 

ʅʘ ʩʦʚʤʝʩʪʥʦʤ ʟʘʩʝʜʘʥʠʠ ɿʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʧʘʣʘʪʳ ʠ ʉʝʥʘʪʘ ʆʣʠʡ 

ʄʘʞʣʠʩʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʐ.ʄ. ʄʠʨʟʠʸʝʚ ʦʪʤʝʪʠʣ: çɺ ʩʦʚʨʝʤʝʥʥʳʭ 

ʫʩʣʦʚʠʷʭ ʧʨʠʦʨʠʪʝʪʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʚʦʧʨʦʩʳ ʰʠʨʦʢʦʛʦ ʚʥʝʜʨʝʥʠʷ 

ʧʝʨʝʜʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʫʪʚʝʨʞʜʸʥʥʦʡ ʅʘʮʠʦʥʘʣʴʥʦʡ ʧʨʦʛʨʘʤʤʦʡ ʥʝʦʙʭʦʜʠʤʦ ʦʙʝʩʧʝʯʠʪʴ 

ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʝʪʝʡ ʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʩʚʷʟʠ, ʩʦʟʜʘʪʴ ʥʘʜʸʞʥʳʝ ʢʦʤʧʣʝʢʩʳ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʩʠʩʪʝʤ ʠ ʙʘʟʳ ʜʘʥʥʳʭ çʕʣʝʢʪʨʦʥʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘè [8]. 

ʇʨʝʟʠʜʝʥʪ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʐ.ʄ. ʄʠʨʟʠʸʝʚ ʦʧʨʝʜʝʣʠʣ ʟʘʜʘʯʫ 

ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʵʣʝʢʪʨʦʥʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʫʩʢʦʨʝʥʠʝʤ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʝʜʫʩʤʦʪʨʝʚ ʫʚʝʣʠʯʝʥʠʝ ʝʸ ʜʦʣʠ ʚ 

ʚʘʣʦʚʦʤ ʚʥʫʪʨʝʥʥʝʤ ʧʨʦʜʫʢʪʝ (ɺɺʇ) ʩʪʨʘʥʳ ʚ 2023 ʛʦʜʫ ʚ 2 ʨʘʟʘ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʧʫʪʸʤ ʚʥʝʜʨʝʥʠʷ ʢʦʤʧʣʝʢʩʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ [5]. 

mailto:tfibatirovf@gmail.com
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ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʠʩʧʦʣʴʟʫʶʪʩʷ  ʚʦ ʚʩʝʭ  ʩʬʝʨʘʭ ʯʝʣʦʚʝʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʪʩʶʜʘ ʚʳʪʝʢʘʝʪ 

ʘʢʪʫʘʣʴʥʦʩʪʴ ʪʝʤʳ, ʢʦʪʦʨʘʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʤʥʦʛʠʝ ʚʦʟʥʠʢʰʠʝ 

ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʚʩʝ ʝʱʝ ʦʩʪʘʶʪʩʷ ʥʝʨʝʰʝʥʥʳʤʠ.   

ʇʦʜ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʧʦʥʠʤʘʝʪʩʷ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʦʛʨʘʤʤʥʳʭ ʠ ʘʧʧʘʨʘʪʥʳʭ ʩʨʝʜʩʪʚ, ʧʦʟʚʦʣʷʶʱʠʭ 

ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʩʚʷʟʴ ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʦʚʦʜʦʚ ʠ ʧʝʨʝʜʘʚʘʪʴ ʧʘʢʝʪʳ 

ʠʥʬʦʨʤʘʮʠʠ, ʚʢʣʶʯʘʶʱʠʝ ʪʘʢʞʝ ʘʫʜʠʦ ʠ ʚʠʜʝʦʠʥʬʦʨʤʘʮʠʶ. 
 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ɿʘʨʫʙʝʞʥʳʝ ʫʯʝʥʳʝ ɸ.ʃ. ʄʘʰʢʠʥ, ɽ.ʉ. ɻʦʣʠʥʘ, ʅ.ɺ. ʂʘʟʠʮʢʘʷ ʠ ʄ.ɸ. 

ɼʨʝʡʮʝʥ ʩʯʠʪʘʶʪ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʨʠʩʫʪʩʪʚʫʶʪ ʚ ʣʶʙʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚʩʸ ʙʦʣʴʰʫʶ 

ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʠʦʙʨʝʪʘʝʪ ʠʟʫʯʝʥʠʝ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ 

ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ. ʀʤʝʶʪʩʷ ʧʷʪʴ ʢʣʶʯʝʚʳʭ ʧʦʣʦʞʠʪʝʣʴʥʳʭ 

ʵʬʬʝʢʪʦʚ ʚʥʝʜʨʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ: ʧʨʷʤʦʝ 

ʩʦʟʜʘʥʠʝ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʚʢʣʘʜ ʚ ʨʦʩʪ ɺɺʇ, ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʩʣʫʞʙ ʠ 

ʦʪʨʘʩʣʝʡ, ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ (ʤʠʢʨʦʨʘʙʦʯʠʝ ʧʣʘʪʬʦʨʤʳ 

ʧʦʟʚʦʣʷʶʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʱʘʪʴ ʠʟʜʝʨʞʢʠ ʠ ʧʦʣʫʯʘʪʴ 

ʜʦʩʪʫʧ ʢ ʢʦʤʧʝʪʝʥʪʥʳʤ ʨʘʙʦʯʠʤ) ʠ ʜʝʣʦʚʳʝ ʠʥʥʦʚʘʮʠʠ. ɺ ʩʪʨʘʥʘʭ-ʯʣʝʥʘʭ 

ʆʕʉʈ (ʆʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ) ʙʦʣʴʰʝ ʯʝʤ 

ʫ 95% ʢʦʤʧʘʥʠʡ ʝʩʪʴ ʧʨʠʩʫʪʩʪʚʠʝ ʦʥʣʘʡʥ. ʀʥʪʝʨʥʝʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʢʦʤʧʘʥʠʷʤ 

ʥʦʚʳʝ ʩʧʦʩʦʙʳ ʢʦʤʤʫʥʠʢʘʮʠʠ ʩ ʢʣʠʝʥʪʘʤʠ ʠ ʧʦʚʳʰʘʝʪ ʢʦʥʢʫʨʝʥʮʠʶ ʟʘ ʜʦʣʶ 

ʨʳʥʢʘ [10]. 

ʇʦ ʵʪʦʤʫ ʧʦʚʦʜʫ ʀ.ʇ. ʇʦʪʝʭʠʥʘ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ: çʈʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʨʘʟʚʠʪʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʦʟʜʘʥʠʶ ʥʦʚʳʭ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ, ʯʪʦ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʦʙʱʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠè [11]. 

ʂʘʢ ʫʪʚʝʨʞʜʘʝʪ ʄ.ɺ. ɼʫʙʠʥʠʥʘ ʙʘʥʢʦʚʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʝʸ 

ʩʦʚʨʝʤʝʥʥʦʤ ʚʠʜʝ ï ʵʪʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʨʘʙʦʪʘ ʩ ʠʥʬʦʨʤʘʮʠʝʡ, ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʪ.ʝ. çʢʦʤʧʣʝʢʩ ʤʝʪʦʜʦʚ, ʩʧʦʩʦʙʦʚ ʠ ʩʨʝʜʩʪʚ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʭʨʘʥʝʥʠʝ, ʦʙʨʘʙʦʪʢʫ, ʧʝʨʝʜʘʯʫ ʠ ʦʪʦʙʨʘʞʝʥʠʝ 

ʠʥʬʦʨʤʘʮʠʠè [9]. 

ʂʘʩʘʷʩʴ ʵʪʦʡ ʪʝʤʳ ʀ.ʀ. ʍʘʩʘʥʰʠʥ ʚʢʣʶʯʘʝʪ ʚ ʮʠʬʨʦʚʠʟʘʮʠʶ ʚʩʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩʘ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʠ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʷʭ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʩʝʢʪʦʨʘ [12]. 

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚ ʬʠʥʘʥʩʦʚʦ- 

ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ï ʵʪʦ ʥʘʙʦʨ ʩʝʨʚʠʩʦʚ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʫʜʘʣʸʥʥʦ 
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ʧʦʣʴʟʦʚʘʪʴʩʷ ʙʘʥʢʦʚʩʢʠʤʠ ʧʨʦʜʫʢʪʘʤʠ ʪʠʧʘ ʙʘʥʢ ï ʢʣʠʝʥʪ, ʀʥʪʝʨʥʝʪ- 

ʙʘʥʢʠʥʛ, SMS ï ʙʘʥʢʠʥʛ, ʚʳʧʦʣʥʷʷ ʨʘʟʣʠʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ. ʇʨʠ ʵʪʦʤ 

ʜʦʩʪʘʪʦʯʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ ʢʦʤʧʴʶʪʝʨʦʤ ʠʣʠ ʤʦʙʠʣʴʥʳʤ ʪʝʣʝʬʦʥʦʤ, ʥʝ 

ʧʦʩʝʱʘʷ ʙʘʥʢ (ɼʠʘʛʨʘʤʤʘ 1).  

 

ɼʠʘʛʨʘʤʤʘ 1. 

ʂʦʣʠʯʝʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʜʠʩʪʘʥʮʠʦʥʥʳʤ ʙʘʥʢʦʚʩʢʠʤ 

ʦʙʩʣʫʞʠʚʘʥʠʝʤ*  

 
*ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʬʠʮʠʘʣʴʥʳʭ ʜʘʥʥʳʭ ʎʝʥʪʨʦʙʘʥʢʘ ʈʋʟ www.cbu.uz 

ʅʘ ʜʠʘʛʨʘʤʤʝ ʚʠʜʥʦ, ʯʪʦ 2018 ʛʦʜʫ ʢʦʣʠʯʝʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ 

ʜʠʩʪʘʥʮʠʦʥʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʙʳʣʦ 7.959.107, ʘ ʚ 2019 ʛʦʜʫ ï 

10.153.458 (ʨʦʩʪ +2.194.351), 2020 ʛʦʜʫ ï 14.571.094 (ʯʪʦ ʥʘ +4.417.636 

ʙʦʣʴʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ), 2021 ʛʦʜʫ ï  20.203.384 (ʨʦʩʪ +5.632.290), 2022 

ʛʦʜʫ ï 30.000.914 (ʵʪʦ ʥʘ 9.797.530 ʙʦʣʴʰʝ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ), ʘ ʚ 2023 ʛʦʜʫ ï 

44.099.600 (ʨʦʩʪ +14.098.686). ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʢʦʣʠʯʝʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ 

ʩʠʩʪʝʤ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 

2024 ʛʦʜʘ ʫʚʝʣʠʯʠʣʦʩʴ ʚ 5,5 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2018 ʛʦʜʦʤ ʠ ʩʦʩʪʘʚʠʣʦ 44 

ʤʣʥ ʯʝʣʦʚʝʢ.   

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ ʢʣʠʝʥʪʫ 

(ʬʠʟʠʯʝʩʢʦʤʫ ʠ ʶʨʠʜʠʯʝʩʢʦʤʫ ʣʠʮʫ) ʤʘʢʩʠʤʘʣʴʥʦ ʫʜʦʙʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ 

ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʚʨʝʤʝʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʟʘʪʨʘʪʳ 

ʧʨʠ ʨʘʙʦʪʝ ʩ ʙʘʥʢʦʤ (ɼʠʘʛʨʘʤʤʘ 2). 
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ɼʠʘʛʨʘʤʤʘ 2. 

ʂʦʣʠʯʝʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʜʠʩʪʘʥʮʠʦʥʥʳʤ ʙʘʥʢʦʚʩʢʠʤ  

ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʧʦ ʚʠʜʘʤ ʢʣʠʝʥʪʦʚ: 

 ʖʨ. ʣʠʮʘ  ʌʠʟ. ʣʠʮʘ  (ʪʳʩ)* 

  
*ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʬʠʮʠʘʣʴʥʳʭ ʜʘʥʥʳʭ ʎʝʥʪʨʦʙʘʥʢʘ ʈʋʟ www.cbu.uz 

ʉʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤ ʜʘʥʥʳʤ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 2024 ʛʦʜʘ, 

ʢʦʣʠʯʝʩʪʚʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʜʠʩʪʘʥʮʠʦʥʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʧʦ 

ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʨʘʚʥʘ ï 42.760 ʪʳʩ., ʵʪʦ ʚ 1,5 ʨʘʟʘ ʙʦʣʴʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ 

ʧʝʨʠʦʜʘ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ. ɸ ʧʦ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʨʘʚʥʘ ï 1.339,6 ʪʳʩ., 

ʵʪʦ ʚ 1,2 ʨʘʟʘ ʙʦʣʴʰʝ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

 ʆʩʦʙʝʥʥʦ ʦʯʝʥʴ ʧʦʧʫʣʷʨʥʳ ʩʪʘʣʠ ʪʘʢʠʝ ʙʘʥʢʦʚʩʢʠʝ ʧʨʦʜʫʢʪʳ ʢʘʢ 

ʙʘʥʢʦʚʩʢʠʝ ʧʣʘʩʪʠʢʦʚʳʝ ʢʘʨʪʳ. ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚʩʢʠʭ ʧʣʘʩʪʠʢʦʚʳʭ 

ʢʘʨʪ ʚ ʦʙʨʘʱʝʥʠʠ ʪʘʢʞʝ ʚʦʟʨʦʩʣʦ (ɼʠʘʛʨʘʤʤʘ 3).  

ɼʠʘʛʨʘʤʤʘ 3. 

ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚʩʢʠʭ ʢʘʨʪ ʚ ʦʙʨʘʱʝʥʠʠ (ʪʳʩ. ʝʜ.)* 

 
*ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʬʠʮʠʘʣʴʥʳʭ ʜʘʥʥʳʭ  ʎʝʥʪʨʦʙʘʥʢʘ ʈʋʟ www.cbu.uz  

ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʘʟʚʠʪʠʷ ʀʂʊ ʠ ʰʠʨʦʢʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ 

https://www.glavbukh.ru/hl/224271-analogichnyy-period-predydushchego-goda-v-otchete
https://www.glavbukh.ru/hl/224271-analogichnyy-period-predydushchego-goda-v-otchete
https://www.glavbukh.ru/hl/224271-analogichnyy-period-predydushchego-goda-v-otchete
https://www.glavbukh.ru/hl/224271-analogichnyy-period-predydushchego-goda-v-otchete
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ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʢʦʣʠʯʝʩʪʚʦ ʵʤʠʪʠʨʦʚʘʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʢʘʨʪ 

ʫʚʝʣʠʯʠʣʦʩʴ ʩ 34,2 ʤʣʥ. ʝʜ. ʚ 2022 ʛʦʜʫ ʜʦ 46,2 ʤʣʥ. ʝʜ. ʚ 2023 ʛʦʜʫ. 

ɹʘʥʢʦʚʩʢʠʝ ʧʣʘʩʪʠʢʦʚʳʝ ʢʘʨʪʳ ʤʦʞʥʦ ʜʘʞʝ ʟʘʢʘʟʘʪʴ ʦʥʣʘʡʥ ʠʣʠ ʩʦʟʜʘʪʴ 

ʚʠʨʪʫʘʣʴʥʦ ʧʨʠ ʧʦʤʦʱʠ ʙʘʥʢʦʚʩʢʦʛʦ ʧʨʠʣʦʞʝʥʠʷ. ɹʘʥʢʦʚʩʢʠʝ ʧʣʘʩʪʠʢʦʚʳʝ 

ʢʘʨʪʳ ʠʩʧʦʣʴʟʫʶʪ ʜʣʷ ʧʦʢʫʧʢʠ ʪʦʚʘʨʦʚ ʠ ʦʧʣʘʪ ʫʩʣʫʛ. ʊʝʤ ʩʘʤʳʤ ʩʦʚʝʨʰʘʶʪ 

ʤʝʞʙʘʥʢʦʚʩʢʠʝ ʪʨʘʥʟʘʢʮʠʠ (ɼʠʘʛʨʘʤʤʘ 4).   

ɼʠʘʛʨʘʤʤʘ 4. 

ʉʫʤʤʘ ʪʨʘʥʟʘʢʮʠʡ, ʦʩʫʱʝʩʪʚʣʸʥʥʳʭ ʧʦʩʨʝʜʩʪʚʦʤ ʙʘʥʢʦʚʩʢʠʭ 

 ʢʘʨʪ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ (ʤʣʨʜ ʩʫʤ)* 

 
*ʈʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʬʠʮʠʘʣʴʥʳʭ ʜʘʥʥʳʭ ʎʝʥʪʨʦʙʘʥʢʘ ʈʋʟ www.cbu.uz  

ʆʙʲʝʤ ʧʣʘʪʝʞʝʡ, ʧʦʩʪʫʧʠʚʰʠʭ ʯʝʨʝʟ ʧʣʘʪʝʞʥʳʝ ʪʝʨʤʠʥʘʣʳ, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2022 ʛʦʜʦʤ ʚʳʨʦʩ ʥʘ 77 ʪʨʣʥ ʩʫʤʦʚ ʠ ʩʦʩʪʘʚʠʣ 254,7 ʪʨʣʥ ʩʫʤʦʚ 

ʚ 2023 ʛʦʜʫ.  

ʅʘ ʪʝʨʨʠʪʦʨʠʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʩ 16 ʤʘʨʪʘ 2020 ʛʦʜʘ ʚʚʝʜʝʥʳ 

ʦʩʦʙʳʝ ʢʘʨʘʥʪʠʥʥʳʝ ʤʝʨʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ. ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʧʦʷʚʣʷʶʪʩʷ ʪʘʢʠʝ 

ʧʦʥʷʪʠʷ ʢʘʢ çʞʝʣʝʟʥʘʷ ʪʝʪʨʘʜʴè [7], çʙʝʜʥʦʩʪʴ ʚ ʋʟʙʝʢʠʩʪʘʥʝè [4]. 

 ʉ 1 ʤʘʨʪʘ 2021 ʛʦʜʘ ʦʙʲʷʚʣʝʥʳ ʤʠʥʠʤʘʣʴʥʳʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʨʘʩʭʦʜʳ 

ʥʘʩʝʣʝʥʠʷ [7]. ɺ ʩʬʝʨʝ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ ʚʥʝʜʨʷʶʪʩʷ ʢʦʤʧʣʝʢʩʥʳʝ 

ʧʦʜʭʦʜʳ ʠ ʥʦʚʳʝ ʥʝʩʪʘʥʜʘʨʪʥʳʝ ʤʝʪʦʜʳ: ʩ 1 ʘʧʨʝʣʷ 2021 ʛʦʜʘ ʢʨʝʜʠʪʳ 

ʙʘʥʢʦʚ (ɸʂɹ çɸʛʨʦʙʘʥʢè, ɸʂ çʍʘʣʢ ʙʘʥʢè ʠ ɸʂɹ çʄʠʢʨʦʢʨʝʜʠʪʙʘʥʢè) 

ʚʳʜʘʶʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʟʘʷʚʣʝʥʠʷ ʛʨʘʞʜʘʥ ʠ ʩʫʙʲʝʢʪʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

ʯʝʨʝʟ ɽʜʠʥʫʶ ʵʣʝʢʪʨʦʥʥʫʶ ʧʣʘʪʬʦʨʤʫ ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ ʩʝʤʝʡʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ï www.oilakredit.uz [6], ʩʦʪʨʫʜʥʠʢʠ ɹʘʥʢʦʚ ʧʦ 

ʧʨʦʛʨʘʤʤʝ çʄʘʭʘʣʣʘʙʘʡè ʟʘʥʠʤʘʶʪʩʷ ʣʴʛʦʪʥʳʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ, 

ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʩʦʮʠʘʣʴʥʳʝ ʧʦʩʦʙʠʷ (ʙʫʜʝʪ ʨʘʟʨʘʙʦʪʘʥ çɽʜʠʥʳʡ 

ʩʦʮʠʘʣʴʥʳʡ ʨʝʝʩʪʨè), ʜʣʷ ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʙʝʜʥʦʩʪʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ 

ʞʠʣʴʸ. ʄʘʣʦʦʙʝʩʧʝʯʝʥʥʳʝ ʩʝʤʴʠ ʦʪʧʨʘʚʣʷʶʪ ʟʘʷʚʢʫ ʯʝʨʝʟ çɽʜʠʥʳʡ ʧʦʨʪʘʣ 

ʠʥʪʝʨʘʢʪʠʚʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛè [15].  
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ʉ 1 ʷʥʚʘʨʷ 2022 ʛʦʜʘ ʚ ʤʘʭʘʣʣʷʭ ʚʚʦʜʠʪʩʷ ʜʦʣʞʥʦʩʪʴ ʧʦʤʦʱʥʠʢʘ 

ʭʦʢʠʤʘ ʨʘʡʦʥʘ (ʛʦʨʦʜʘ) ʧʦ ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, 

ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ [2]. ʆʪʥʳʥʝ ʢʘʞʜʦʝ 

ʩʝʣʦ ʠ ʤʘʭʘʣʣʷ ʙʫʜʫʪ ʨʘʟʚʠʚʘʪʴʩʷ ʩ ʫʯʝʪʦʤ ʠʭ ʩʧʝʮʠʬʠʢʠ, ʚʳʷʚʣʝʥʠʷ ʠʭ 

çʪʦʯʝʢ ʨʦʩʪʘè. 

ʉ 1 ʤʘʨʪʘ 2022 ʛʦʜʘ ʚʳʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ɸʂɹ çɸʛʨʦʙʘʥʢè, ɸʂɹ çʍʘʣʢ 

ʙʘʥʢʠè ʠ ɸʂɹ çʄʠʢʨʦʢʨʝʜʠʪʙʘʥʢè ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤ ʧʦʩʨʝʜʩʪʚʦʤ ɽʜʠʥʦʡ 

ʵʣʝʢʪʨʦʥʥʦʡ ʧʣʘʪʬʦʨʤʳ ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ ʩʝʤʝʡʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

[16] ʧʦʣʥʦʩʪʴʶ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʮʠʬʨʦʚʦʤ ʬʦʨʤʘʪʝ. ʇʨʠ ʵʪʦʤ: ʟʘʷʚʣʝʥʠʝ 

ʥʘ ʧʦʣʫʯʝʥʠʝ ʢʨʝʜʠʪʘ ʥʘ ʚʩʝʭ ʵʪʘʧʘʭ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʨʝʞʠʤʝ ʦʥʣʘʡʥ [3], ʦ 

ʨʝʰʝʥʠʠ, ʧʨʠʥʷʪʦʤ ʥʘ ʢʘʞʜʦʤ ʵʪʘʧʝ, ʠʥʬʦʨʤʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʧʦʩʨʝʜʩʪʚʦʤ ɽʜʠʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ ʧʣʘʪʬʦʨʤʳ (ʉʄʉ-ʩʦʦʙʱʝʥʠʡ, 

ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʳ ʠʣʠ ʧʝʨʩʦʥʘʣʴʥʦʛʦ ʢʘʙʠʥʝʪʘ); ʜʦʢʫʤʝʥʪʳ ʦ ʚʳʜʝʣʝʥʠʠ 

ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ ʬʦʨʤʠʨʫʶʪʩʷ ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʬʦʨʤʝ ʠ ʟʘʚʝʨʷʶʪʩʷ 

ʜʠʩʪʘʥʮʠʦʥʥʦ ʧʦʩʨʝʜʩʪʚʦʤ ʕʎʇ (ʵʣʝʢʪʨʦʥʥʘʷ ʮʠʬʨʦʚʘʷ ʧʦʜʧʠʩʴ); ʟʘʷʚʣʝʥʠʝ 

ʥʘ ʧʦʣʫʯʝʥʠʝ ʢʨʝʜʠʪʘ ʥʘʧʨʘʚʣʷʝʪʩʷ ʟʘʝʤʱʠʢʦʤ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʣʠʙʦ ʧʨʠ 

ʩʦʜʝʡʩʪʚʠʠ ʧʦʤʦʱʥʠʢʘ ʭʦʢʠʤʘ, ʟʘʢʨʝʧʣʝʥʥʦʛʦ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʤʘʭʘʣʣʝʡ, ʚ ʜʠʩʪʘʥʮʠʦʥʥʦʤ ʧʦʨʷʜʢʝ; ʢʨʝʜʠʪʳ ʥʘ ʩʘʤʦʟʘʥʷʪʦʩʪʴ ʚʳʜʝʣʷʶʪʩʷ 

ʥʘʩʝʣʝʥʠʶ ʚ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʤ ʨʝʞʠʤʝ ʧʦʩʨʝʜʩʪʚʦʤ ɽʜʠʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ 

ʧʣʘʪʬʦʨʤʳ ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʢʨʠʪʝʨʠʝʚ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʩʢʦʨʠʥʛʦʚʦʡ ʦʮʝʥʢʠ (ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ ʟʘʝʤʱʠʢʘ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʡ ʙʘʥʢʠ 

ʤʦʛʫʪ ʧʨʝʜʩʢʘʟʘʪʴ, ʢʘʢ ʢʣʠʝʥʪ ʙʫʜʝʪ ʚʳʧʣʘʯʠʚʘʪʴ ʢʨʝʜʠʪ. ɺ ʦʩʥʦʚʝ ʧʨʦʛʥʦʟʘ 

ʣʝʞʘʪ ʤʘʪʝʤʘʪʠʯʝʩʢʠʝ ʨʘʩʯʝʪʳ ʠ ʩʪʘʪʠʩʪʠʢʘ); ʩʚʦʙʦʜʥʘʷ ʟʘʢʫʧʢʘ ʠʣʠ 

ʨʝʘʣʠʟʘʮʠʷ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʟʘ ʩʯʝʪ ʚʳʜʝʣʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʦʩʥʦʚʝ 

ʨʳʥʦʯʥʳʭ ʧʨʠʥʮʠʧʦʚ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʩ ʧʦʤʦʱʴʶ ʩʠʩʪʝʤʳ çʤʘʨʢʝʪʧʣʝʡʩè 

(ʵʣʝʢʪʨʦʥʥʘʷ ʧʣʦʱʘʜʢʘ ʠʩʧʦʣʴʟʫʝʤʘʷ ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ), ʩʦʟʜʘʥʥʦʡ 

ʚ ɽʜʠʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ ʧʣʘʪʬʦʨʤʝ; ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʝʡ 

ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ ʩʚʦʙʦʜʥʦ ʨʘʟʤʝʱʘʶʪʩʷ ʚ ʩʠʩʪʝʤʝ çʤʘʨʢʝʪʧʣʝʡʩè 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʧʦʩʪʘʚʣʷʶʱʠʤʠ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʧʨʦʜʫʢʮʠʶ 

(ʚʳʧʦʣʥʷʶʱʠʤʠ ʨʘʙʦʪʳ) (ʜʘʣʝʝ ï ʧʦʩʪʘʚʱʠʢʠ); ʫʩʣʫʛʠ ʧʦʩʪʘʚʱʠʢʦʚ 

ʦʮʝʥʠʚʘʶʪʩʷ ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ, ʠʭ ʨʝʡʪʠʥʛ ʬʦʨʤʠʨʫʝʪʩʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠ;  

ʤʦʥʠʪʦʨʠʥʛ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʠ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʚʳʧʦʣʥʝʥʠʷ ʧʦʩʪʘʚʱʠʢʘʤʠ 

ʩʚʦʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʮʝʥʪʨʘʤʠ ʧʦʜʜʝʨʞʢʠ ʩʝʤʝʡʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʨʘʡʦʥʦʚ (ʛʦʨʦʜʦʚ). ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʤʦʥʠʪʦʨʠʥʛʘ 

ʧʝʨʠʦʜʠʯʝʩʢʠ ʠʟʫʯʘʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦʩʪʘʚʱʠʢʘʤʠ ʩʚʦʠʭ 

ʫʩʣʫʛ ʚ ʩʠʩʪʝʤʝ çʤʘʨʢʝʪʧʣʝʡʩè [13]; ʢʨʝʜʠʪʳ ʧʝʨʝʯʠʩʣʷʶʪʩʷ ʧʦʩʪʘʚʱʠʢʫ 

ʧʦʩʣʝ ʧʦʩʪʘʚʢʠ ʧʨʦʜʫʢʮʠʠ (ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪʳ) ʟʘʝʤʱʠʢʫ ʠ ʠʭ ʧʨʠʝʤʘ 

ʟʘʝʤʱʠʢʦʤ ʧʦ ʮʝʥʝ, ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʚ ʜʦʛʦʚʦʨʝ, ʟʘʢʣʶʯʝʥʥʦʤ ʟʘʝʤʱʠʢʦʤ ʩ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʦʪʦʙʨʘʥʥʳʤ ʧʦʩʪʘʚʱʠʢʦʤ, ʘ ʪʘʢʞʝ ʧʫʪʝʤ ʠʜʝʥʪʠʬʠʢʘʮʠʠ 

ʟʘʝʤʱʠʢʘ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʤʦʥʠʪʦʨʠʥʛʘ, ʧʨʦʚʝʜʝʥʥʦʛʦ ʧʦʤʦʱʥʠʢʦʤ ʭʦʢʠʤʘ; 

ʧʦʤʦʱʥʠʢʠ ʭʦʢʠʤʦʚ ʚ ʟʘʢʨʝʧʣʝʥʥʳʭ ʤʘʭʘʣʣʷʭ ʚʝʜʫʪ ʤʦʥʠʪʦʨʠʥʛ ʮʝʣʝʚʦʛʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʨʝʜʠʪʦʚ, ʚʳʜʝʣʝʥʥʳʭ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤ, ʘ 

ʪʘʢʞʝ ʩʦʚʤʝʩʪʥʦ ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʩʝʢʪʦʨʦʚ ʠ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ 

ʧʨʠʥʠʤʘʶʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʤʝʨʳ ʧʦ ʩʚʦʝʚʨʝʤʝʥʥʦʤʫ ʚʦʟʚʨʘʪʫ ʢʨʝʜʠʪʦʚ. 
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ʆʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʤʦʱʥʠʢʘ ʭʦʢʠʤʘ [1]: 

ʠʟʫʯʝʥʠʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʤʘʭʘʣʣʝʡ ʧʦ ʩʠʩʪʝʤʝ 

çʭʦʥʘʜʦʥʙʘʡè, ʚʢʣʶʯʘʷ ʘʥʘʣʠʟ ʫʨʦʚʥʷ ʟʘʥʷʪʦʩʪʠ, ʠʩʪʦʯʥʠʢʦʚ ʜʦʭʦʜʘ ʩʝʤʝʡ 

(ʚʚʦʜʷ ʜʘʥʥʳʝ ʧʨʠ ʧʦʤʦʱʠ ʧʣʘʥʰʝʪʘ ʚ ʵʣʝʢʪʨʦʥʥʫʶ ʙʘʟʫ ʜʘʥʥʳʭ çʆʥʣʘʡʥ-

ʤʘʭʘʣʣʷè [14]; ʚʳʷʚʣʝʥʠʝ ʧʫʩʪʫʶʱʠʭ ʟʜʘʥʠʡ ʠ ʟʝʤʝʣʴʥʳʭ ʧʣʦʱʘʜʝʡ ʚ 

ʤʘʭʘʣʣʷʭ ʠ ʚʥʝʩʝʥʠʝ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʣʦʞʝʥʠʡ ʦʙ ʠʭ 

ʚʳʜʝʣʝʥʠʠ ʩʫʙʲʝʢʪʘʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ 

çYERAUKSIONè ʠ ʜʨ. [14]. 
 

ɺʳʚʦʜʳ  

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ, ʪʘʢʞʝ 

ʥʘ ʛʣʦʙʘʣʴʥʦʤ. ʇʨʠʤʝʥʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʚ ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʧʦʟʚʦʣʷʶʪ ʢʣʠʝʥʪʘʤ ʜʠʩʪʘʥʮʠʦʥʥʦ 

ʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ɽʜʠʥʦʛʦ ʧʦʨʪʘʣʘ ʠʥʪʝʨʘʢʪʠʚʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʫʩʣʫʛ, ʫʩʣʫʛʘʤʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʙʘʥʢ - ʢʣʠʝʥʪ, ʀʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛ, 

SMS-ʙʘʥʢʠʥʛ ʠ ʜʨ.) ʚʳʧʦʣʥʷʷ ʨʘʟʣʠʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ. ɼʦʩʪʘʪʦʯʥʦ 

ʧʦʣʴʟʦʚʘʪʴʩʷ ʢʦʤʧʴʶʪʝʨʦʤ ʠʣʠ ʤʦʙʠʣʴʥʳʤ ʪʝʣʝʬʦʥʦʤ, ʥʝ ʧʦʩʝʱʘʷ ʧʨʠ ʵʪʦʤ 

ʎʝʥʪʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛ (ʎɻʋ), ʙʘʥʢ ʠʣʠ ʜʨʫʛʦʝ ʫʯʨʝʞʜʝʥʠʝ: 1) ʄʳ 

ʙʫʜʝʤ ʵʢʦʥʦʤʠʪʴ ʩʚʦʠ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ 

ʠʟʨʘʩʭʦʜʦʚʘʥʳ ʥʘ ʜʦʨʦʛʫ; 2) ʵʢʦʥʦʤʠʪʴ ʩʚʦʸ ʜʨʘʛʦʮʝʥʥʦʝ ʚʨʝʤʷ, ʢʦʪʦʨʦʝ 

ʤʦʞʝʪ ʙʳʪʴ ʧʦʪʨʘʯʝʥʦ ʥʘ ʪʦ, ʯʪʦʙʳ ʩʪʦʷʪʴ ʚ ʦʯʝʨʝʜʠ. ɼʝʣʦʚʳʝ ʣʶʜʠ ʛʦʚʦʨʷʪ: 

çɺʨʝʤʷ - ʜʝʥʴʛʠè (ʪ.ʝ. ʤʳ ʙʫʜʝʤ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʚʨʝʤʝʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʟʘʪʨʘʪʳ). 

ɼʣʷ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚ ʩʬʝʨʝ ʀʂʊ ʚ 

ʋʟʙʝʢʠʩʪʘʥʝ ʧʦ ʧʦʨʫʯʝʥʠʶ ʛʣʘʚʳ ʛʦʩʫʜʘʨʩʪʚʘ ʜʝʡʩʪʚʫʝʪ ʧʨʦʛʨʘʤʤʘ çʆʜʠʥ 

ʤʠʣʣʠʦʥ ʧʨʦʛʨʘʤʤʠʩʪè (çOne Million  Uzbek Codersè), ʢʦʪʦʨʘʷ ʙʝʩʧʣʘʪʥʦ 

ʦʙʫʯʘʝʪ ʞʝʣʘʶʱʠʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦ- ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤ ʪʝʭʥʦʣʦʛʠʷʤ. 

1. ʉʦʟʜʘʥʠʝ ʚ ʢʘʞʜʦʡ ʤʘʭʘʣʣʝ ʀʊ ʢʫʨʩʦʚ (ʥʘʧʨʠʤʝʨ, çʪʨʠ 

ʧʨʦʛʨʘʤʤʠʩʪʘ ʚ ʢʘʞʜʦʡ ʤʘʭʘʣʣʝè), ʥʘ ʢʦʪʦʨʳʭ ʙʫʜʫʪ ʦʙʫʯʘʪʴ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤ ʪʝʭʥʦʣʦʛʠʷʤ ʞʝʣʘʶʱʠʭ ʛʨʘʞʜʘʥ, 

ʧʨʠʚʝʜʸʪ ʚ ʠʪʦʛʝ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʨʘʟʚʠʪʠʶ ʠʥʬʦʨʤʘʮʠʦʥʥʦ- 

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

2. ʎʠʬʨʦʚʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ ʧʨʠʤʝʥʝʥʠʝ 

ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʫʩʢʦʨʷʪ ʧʨʦʮʝʩʩ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʬʠʥʘʥʩʦʚʦ- 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʙʝʩʧʝʯʠʚ ʰʠʨʦʢʠʡ ʜʦʩʪʫʧ ʢ ʨʳʥʢʘʤ ʢʘʧʠʪʘʣʘ. 

 

ʃʠʪʝʨʘʪʫʨʘ 

1. ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ˉʋʇ-29 ʦʪ 03.12.2021ʛ. çʆ 

ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʨʘʟʚʠʪʠʶ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʠʶ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ ʩʦʢʨʘʱʝʥʠʶ 

ʙʝʜʥʦʩʪʠ ʚ ʤʘʭʘʣʣʝè. ï https://lex.uz/ru/ 

2. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ˉʇʇ-31 ʦʪ 

03.12.2021ʛ. çʆ ʤʝʨʘʭ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʤʦʱʥʠʢʦʚ ʭʦʢʠʤʦʚ ʧʦ 

https://old.lex.uz/ru/docs/5758673
https://old.lex.uz/ru/docs/5758673
https://old.lex.uz/ru/docs/5758673
https://old.lex.uz/ru/docs/5758673
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ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ 

ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ ʚ ʤʘʭʘʣʣʝè. ïhttps://lex.uz/uz/docs/5758159 

3. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ˉʇʇ-55 ʦʪ 

20.12.2021ʛ. çʆ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʨʘʭ ʧʦ ʨʘʟʚʠʪʠʶ ʩʝʤʝʡʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ ʨʘʩʰʠʨʝʥʠʶ ʠʩʪʦʯʥʠʢʦʚ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷè. ï 

https://lex.uz/docs/5785328 

4. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ˉʇʇ-4653 ʦʪ 

26.03.2020ʛ. çʆʙ ʦʨʛʘʥʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʠ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, ʘ ʪʘʢʞʝ 

ʧʦʜʚʝʜʦʤʩʪʚʝʥʥʳʭ ʝʤʫ ʦʨʛʘʥʠʟʘʮʠʡè. ïhttps://lex.uz/ru/docs/4778519 

5. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ˉʇʇ-4699 ʦʪ 

28.04.2020ʛ. çʆ ʤʝʨʘʭ ʧʦ ʰʠʨʦʢʦʤʫ ʚʥʝʜʨʝʥʠʶ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ 

ʵʣʝʢʪʨʦʥʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘè. ï https://lex.uz/docs/4800661 

6. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ˉʇʇ-5041 ʦʪ 

27.03.2021ʛ. çʆ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʨʘʭ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤ 

ʨʘʟʚʠʪʠʷ ʩʝʤʝʡʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘè. ïhttps://lex.uz/ru/docs/5345636 

7. ʇʦʩʣʘʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʋʟʙʝʢʠʩʪʘʥʘ ʐʘʚʢʘʪʘ ʄʠʨʟʠʸʝʚʘ ʆʣʠʡ 

ʄʘʞʣʠʩʫ 2021ʛ. ï https://president.uz/ru/lists/view/4057 

8. ɺʳʩʪʫʧʣʝʥʠʝ ʧʨʝʤʴʝʨ-ʤʠʥʠʩʪʨʘ ʐʘʚʢʘʪʘ ʄʠʨʟʠʸʝʚʘ ʥʘ ʟʘʩʝʜʘʥʠʠ 

ʧʘʣʘʪ ʧʘʨʣʘʤʝʥʪʘ 08.09.2016 ʛ. https://www.gazeta.uz/ru/2016/09/09/speech/ 

9. ɼʫʙʠʥʠʥ ʄ.ɺ.: çɹʘʥʢʦʚʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ: ʉʫʱʥʦʩʪʴ, ʠʩʪʦʨʠʷ 

ʨʘʟʚʠʪʠʷ ʠ ʧʝʨʩʧʝʢʪʠʚʳè// ɹʘʥʢʦʚʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ. ï 34(274) ï 2007. 

10.  ʄʘʰʢʠʥ ɸ.ʃ., ɻʦʣʠʥʘ ɽ.ʉ., ʂʘʟʠʮʢʘʷ ʅ.ɺ. ʠ ɼʨʝʡʮʝʥ ʄ.ɸ. 
ʀʥʬʦʨʤʘʪʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʵʢʦʥʦʤʠʢʠ. ï
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 ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʨʝʩʫʨʩ ʙʘʟʘʩʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʥʠʥʛ ʤʫ״ʠʤ ʚʦʩʠʪʘʩʠ ״ʠʩʦʙʣʘʥʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʠʣʘʥ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠ ʪʘ״ʣʠʣ  ץʠʣʠʛʘʥ. ʊʘʨʘץץʠʡ 

ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ ˄ʟ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠ ʩʦʪʠʰʜʘʥ 

ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʤʘʩʘʣʘʣʘʨ ʪʘʜץʠץ ʵʪʠʣʛʘʥ. ɶʟʙʝʢʠʩʪʦʥ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ˄ʟ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʧʘʩʩʠʚʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʞʫʜʘ ʢʠʯʠʢ 

ʩʘʣʤʦץʥʠ ʵʛʘʣʣʘʰ ʩʘʙʘʙʣʘʨʠ ˄ʨʛʘʥʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠʣʤʠʡ ʪʘʢʣʠʬʣʘʨ ʠʰʣʘʙ 

ʯʠץʠʣʛʘʥ. 
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ʙʫʤʘʛʘʤʠ, ʷʚʣʷʶʱʠʝʩʷ  ʚʘʞʥʳʤ ʩʨʝʜʩʪʚʦʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʝʩʫʨʩʥʦʡ ʙʘʟʳ 
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Abstract. The article analyzes the operations of commercial banks with 

securities, which are an important means of forming the resource base of 

commercial banks. The banking practice of developed countries related to 

receiving funds from the sale of their own securities is studied. The issues of the 

low level of the share of funds received from the sale of their own securities in the 

total volume of liabilities of commercial banks of Uzbekistan are investigated. 

Proposals have also been formulated aimed at expanding and developing the 

issuing operations of commercial banks of Uzbekistan with securities. 

Keywords: commercial bank, securities, liability, emission operation, 

interest expense, stock market, interest rate, inflation, devaluation.  

 

ʂʠʨʠʰ  

ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʊʘʨʘץץʠʸʪ 

ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʠץʪʠʩʦʜʠʸʪʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, 

ʢʝʣʛʫʩʠ 5 ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʘʡʣʘʥʤʘʩʠʥʠ 200 ʤʠʣʣʠʦʥ ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 7 

ʤʠʣʣʠʘʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠ ʞʘʜʘʣ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʶץʦʨʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠ ʩʘץʣʘʙ ץʦʣʠʰʥʠʥʛ 

ʟʘʨʫʨʠʡ ʰʘʨʪʣʘʨʠʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ [1]. 

ʐʫʥʠʥʛʜʝʢ, 2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʬʦʥʜ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʣʠʛʠʥʠ ʦʰʠʨʠʰ ʤʘʤʣʘʢʘʪ ʙʘʥʢʣʘʨʠ 

ʬʘʦʣʠʷʪʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʤʫ״ʠʤ ʯʦʨʘ-ʪʘʜʙʠʨ ʵʢʘʥʣʠʛʠ ץʘʡʜ 

ʵʪʠʣʛʘʥ [2]. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ״ʦʣʘʪʣʘʨ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠסʦץ

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʊ. ɻʦʥʯʘʨʝʥʢʦʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ñʙʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠ ʠʥʚʝʩʪʦʨʣʘʨ ʚʘ ʵʤʠʪʝʥʪʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ˄ʟʘʨʦ 
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ʙʦסʣʘʰ, ʧʫʣʣʠʢ ʢʘʧʠʪʘʣʥʠ ʠʥʚʝʩʪʦʨʜʘʥ ʵʤʠʪʝʥʪʛʘ ʡ˄ʥʘʣʪʠʨʠʰ, ʢ˄ʧ ʩʦʥʣʠ 

ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ [3]. 

 ʘʤ״ ʦʟʣʘʨ ʙʦʟʦʨʠʜʘסʦץ ʠʤʤʘʪʣʠץ ʘʤ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ״ ʘʪʘʥץʠץʘ׳

ʠʥʚʝʩʪʦʨ, ״ʘʤ ʵʤʠʪʝʥʪ ʩʠʬʘʪʠʜʘ ʠʰʪʠʨʦʢ ʵʪʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʧʫʣʣʠʢ 

ʢʘʧʠʪʘʣʥʠ ץʘʡʪʘ ʪʘץʩʠʤʣʘʰ ʞʘʨʘʸʥʠʜʘ ʤʫ״ʠʤ ʨʦʣʴ ˄ʡʥʘʡʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʜʝʨʠʚʘʪʠʚʣʘʨʥʠ ʵʤʠʩʩʠʷ ץʠʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ץʠʤʤʘʪʣʠ 

 ʠʤʦʷʣʘʥʠʰ״ ʦʟʣʘʨ ʙʦʟʦʨʠʥʠʥʛ ʠʰʪʠʨʦʢʯʠʣʘʨʠʛʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʜʘʥסʦץ

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

ɽ. ɸʣʠʬʘʥʦʚʘ ʠ ʖ. ɽʚʣʘʭʦʚʘʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

 ʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘʯʠ ʩʠʬʘʪʠʜʘ ʠʰʪʠʨʦʢ ʵʪʠʰסʦץ ʠʤʤʘʪʣʠץ

ʦʨץʘʣʠ ʫʯʠʥʯʠ ʰʘʭʩʣʘʨʛʘ ʸʨʜʘʤ ʢ˄ʨʩʘʪʠʰʠ, ʪʫʨʣʠ ʭʠʣ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ 

ʵʤʠʩʩʠʷ ץʠʣʠʰ ʦʨץʘʣʠ ˄ʟ ʤʘʥʬʘʘʪʠ ʡ˄ʣʠʜʘ ״ʘʤ ʠʰʣʘʰʠ ʤʫʤʢʠʥ [4]. 

ɽ. ʄʝʰʢʦʚʘ ˄ʟʠʥʠʥʛ ʠʣʤʠʡ ʪʘʜץʠץʦʪʠ ʥʘʪʠʞʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʠʙ, ʭʫʣʦʩʘ 

 ʠʣʘʜʠʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ˄ʟʣʘʨʠʥʠʥʛ ʨʝʩʫʨʩ ʙʘʟʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰץ

ʫʯʫʥ ʤʫʦʤʘʣʘʛʘ ʘʢʮʠʷ, ʦʙʣʠʛʘʮʠʷ, ʠʧʦʪʝʢʘ ʙʦʥʜʣʘʨʠ, ʜʝʧʦʟʠʪ 

ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʚʘ ʞʘʤסʘʨʤʘ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠʥʠ ʯʠץʘʨʘʜʠ. ʋʰʙʫ ץʠʤʤʘʪʣʠ 

 ʠʩʤʠ ʙʘʥʢʥʠʥʛץ ʣʘʨʠʥʠʥʛ ʙʠʨסʦʟʣʘʨʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʦץ

ʨʝʛʫʣʷʪʠʚ ʢʘʧʠʪʘʣʠ ʪʘʨʢʠʙʠʜʘ, ʠʢʢʠʥʯʠ ץʠʩʤʠ ʵʩʘ, ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʘʢʩ ʵʪʘʜʠ.ɸʢʮʠʷ ʚʘ ʩʝʨʪʠʬʠʢʘʪʣʘʨʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʦʩʠ ʙʘʥʢʣʘʨʥʠʥʛ ʫʰʙʫ 

ʙʦʟʦʨʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ ʙʘ״ʦʣʦʚʯʠ ʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯ ״ʠʩʦʙʣʘʥʘʜʠ [5].  

 ʡʠʣʘʜʠʛʘʥ˄ץ ʄʘʨʢʦʚʠʮʥʠʥʛ ʧʦʨʪʬʝʣʴ ʥʘʟʘʨʠʷʩʠʛʘ ʢ˄ʨʘ, ʡ˄ʣ .׳

ʭʘʪʦʣʠʢʣʘʨʜʘʥ ʙʠʨʠ ʰʫʥʜʘʢʠ, ʠʥʚʝʩʪʦʨ ״ʘʨ ʜʦʠʤ ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ ʤʘץʙʫʣ 

ʜʘʨʘʞʘʩʠ ʰʘʨʦʠʪʠʜʘ ʢʘʤ ʨʠʩʢʥʠ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʸʢʠ ʨʠʩʢʥʠʥʛ ʤʘץʙʫʣ 

ʜʘʨʘʞʘʩʠ ʰʘʨʦʠʪʠʜʘ ʶץʦʨʠ ʜʘʨʦʤʘʜʥʠ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʧʦʨʪʬʝʣʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠ. ʋʰʙʫ ʭʘʪʦʛʘ ʡ˄ʣ ץ˄ʡʤʘʩʣʠʢ ʫʯʫʥ ʠʥʚʝʩʪʦʨ ʰʫʥʜʘʡ ʧʦʨʪʬʝʣʥʠ 

ʪʘʥʣʘʰʠ ʢʝʨʘʢʢʠ, ʙʫʥʜʘ ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʨʦʤʘʜ ʨʠʩʢ ʦʰʤʘʩʜʘʥ ʪʫʨʠʙ ʦʰʠʰʠ 

ʤʫʤʢʠʥ ʵʤʘʩ ʸʢʠ ʘʢʩʠʥʯʘ, ʨʠʩʢ ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʨʦʤʘʜ ʢʘʤʘʡʤʘʩʜʘʥ ʪʫʨʠʙ 

ʢʘʤʘʡʤʘʩʣʠʛʠ ʢʝʨʘʢ [6]. 

ɹʠʨ ʛʫʨʫ״ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʜʘ ʧʘʩʩʠʚ ʠʥʚʝʩʪʦʨ ʩʠʬʘʪʠʜʘ ʠʰʪʠʨʦʢ ʵʪʘʜʠʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʩʘʤʘʨʘʣʠ ʙʦʟʦʨ ʛʠʧʦʪʝʟʘʩʠʛʘ ʠʰʦʥʘʜʠ ʚʘ, ʪʘʙʠʠʡʢʠ, ʩʧʝʢʫʣʷʪʠʚ 

ʦʧʝʨʘʮʠʷʣʘʨʜʘʥ ʤʘʥʬʘʘʪ ʢ˄ʨʠʰʥʠ ʢ˄ʟʜʘ ʪʫʪʤʘʡʜʠ [7]. 

ʌ. ʄʠʰʢʠʥʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨʠ 

ʚʘ ʙʦʰץʘ ʧʘʩʩʠʚʣʘʨʠ ʶʟʘʩʠʜʘʥ ʙʝʨʠʣʛʘʥ ״ʫʢʫʤʘʪʥʠʥʛ ʢʘʬʦʣʘʪʣʘʨʠ 

ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʪʘʪʙʠץ ʵʪʠʣʤʘʡʜʠ ʚʘ ʫʣʘʨ ʫʯʫʥ 

ʢʘʧʠʪʘʣ ʤʫ״ʠʤ ʪʘʲʤʠʥʦʪ ʚʘʟʠʬʘʩʠʥʠ ʙʘʞʘʨʘʜʠ. ɹʠʨʦץ ʦʜʜʠʡ ʘʢʮʠʷʣʘʨ 

ʙʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʥʠʩʙʘʪʘʥ ץʠʤʤʘʪ ʰʘʢʣʠ 

ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʙʘʥʢʣʘʨ, ʭʘʨʘʞʘʪʥʠ ץʠʩץʘʨʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ץʘʨʟ 

ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʜʘʥ ʢ˄ʧʨʦץ ʬʦʡʜʘʣʘʥʠʰʛʘ ״ʘʨʘʢʘʪ ץʠʣʠʰʘʜʠ [8].  

ɾ. ʄʘʞʠʜʦʚʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʙʠʨʞʘ ʩʘʚʜʦʣʘʨʠʥʠʥʛ ʘʣʛʦʨʠʪʤʠʢ 

ʞʘʨʘʸʥʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʣʠʥʠʰʠ ״ʘʤ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʙʦʟʦʨ 

ʙʘ״ʦʣʘʨʠʥʠ ʧʨʦʛʥʦʟ ץʠʣʠʰʥʠ ʩʠʬʘʪ ʞʠ״ʘʪʜʘʥ ʷʥʛʠ ʜʘʨʘʞʘʛʘ ʦʣʠʙ ʯʠץʘ 

ʦʣʤʘʜʠ. ɹʫʥʠʥʛ ʩʘʙʘʙʠ ʰʫʥʜʘʢʠ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʦʣʘʨʠʛʘ 
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ʢ˄ʧ ʩʦʥʣʠ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨ ץʠʣʘʜʠ ʚʘ ״ʘʨ ʦʤʠʣʥʠʥʛ ʪʘʲʩʠʨ ʜʘʨʘʞʘʩʠ ʪʫʨʣʠ 

ʜʘʚʨʠʡ ʦʨʘʣʠץʣʘʨʜʘ ʪʫʨʣʠʯʘ ʙ˄ʣʘʜʠ [9]. 

ʐ. ʀʙʦʜʫʣʣʘʝʚʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ñʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʘʢʮʠʷʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʣʘʨʥʠʥʛ ʙʦʟʦʨ 

ʙʘ״ʦʣʘʨʠʥʠ ʦʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʙʘʥʢ ʘʢʮʠʷʣʘʨʠʥʠʥʛ ʙʦʟʦʨ 

ʙʘ״ʦʣʘʨʠʥʠ ʦʰʠʰʠ ץ˄ʰʠʣʛʘʥ ʢʘʧʠʪʘʣʥʠʥʛ ʦʰʠʰʠ ״ʠʩʦʙʠʛʘ ʙʠʨʠʥʯʠ 

ʜʘʨʘʞʘʣʠ ʢʘʧʠʪʘʣ ʤʠץʜʦʨʠʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ɹʫ ʵʩʘ, ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʪ˄ʣʦʚʛʘ ץʦʙʠʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ 

ʤʫ״ʠʤ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠò [10]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠ 

ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʫʣʘʨʥʠʥʛ ʨʝʩʫʨʩ ʙʘʟʘʩʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʥʠʰʜʘ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ. 

1-ʜʠʘʛʨʘʤʤʘ. 

 Deutsche Bankʜʘ ʜʝʧʦʟʠʪʣʘʨ ʚʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ, %ʜʘ*  

 
*Annual Reports. Concolidated Balance Sheet. Concolidated Statement of income. www.db.com (Deutsche Bank) 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʙʠʨʠʥʯʠʜʘʥ, Deutsche Bank 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʫʣʫʰʠ 2020-2022 

ʡʠʣʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ; ʠʢʢʠʥʯʠʜʘʥ, Deutsche Bank 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʩʦʪʠʰʜʘʥ 

ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʩʘʣʤʦסʠ 2018-2020 ʡʠʣʣʘʨʜʘ ʦʰʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ 

ʙʘʥʢ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʩʦʪʠʰʜʘʥ 

ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʩʘʣʤʦסʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 

http://www.db.com/
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2-ʜʠʘʛʨʘʤʤʘ. 

ʊʀʌ ʄʠʣʣʠʡ ʙʘʥʢʠ ʚʘ ɸʩʘʢʘʙʘʥʢʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ 

ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʧʘʩʩʠʚʣʘʨ 

 *ʠ, %ʜʘסʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״ 

 
*ʊʀʌ ʄʠʣʣʠʡ ʙʘʥʢʠ ʚʘ ɸʩʘʢʘʙʘʥʢʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

2-ʜʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2017-2022 ʡʠʣʣʘʨʜʘ ʊʀʌ 

ʄʠʣʣʠʡ ʙʘʥʢʠ ʚʘ ɸʩʘʢʘʙʘʥʢ ʧʘʩʩʠʚʣʘʨʠʥʠʥʛ״ʘʞʤʠʜʘ ʙʘʥʢʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʠ ʞʫʜʘ ʢʠʯʠʢסʣʘʨʠʥʠʥʛ ʩʘʣʤʦסʦʟʣʘʨʠʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʦץ

ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ ʫʰʙʫ ʙʘʥʢʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠʥʠ 

ʢ˄ʨʩʘʪʘʜʠ. 

1-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ  

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʪʘʨʢʠʙʠ  

(ʞʘʤʠʛʘ ʥʠʩʙʘʪʘʥ %ʜʘ) 

ʇʘʩʩʠʚʣʘʨ ʪʘʨʢʠʙʠ 2018ʡ. 2019ʡ. 2020ʡ. 2021ʡ. 2022ʡ. 

ɼʝʧʦʟʠʪʣʘʨ  37,3 41,1 37,3 41,8 45,4 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ʚʘʢʠʣʣʠʢ 

 ʠ 0,27 0,8 0,4 0,2 0,2סʠʩʦʙʚʘʨʘ״

ɹʦʰץʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʤʘʙʣʘסʣʘʨʠ-ʨʝʟʠʜʝʥʪ 3,4 4,5 4,2 3,6 3,9 

ɹʦʰץʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʤʘʙʣʘסʣʘʨʠ-ʥʦʨʝʟʠʜʝʥʪ 0,3 0,4 1,0 1,2 4,8 

ʆʣʠʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʚʘ ʣʠʟʠʥʛ 55,6 47,5 49,3 46,5 39,1 

ʏʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ 0,01 1,3 3,1 2,84 2,3סʦץ

ʉʫʙʦʨʜʠʥʘʨ ץʘʨʟʣʘʨ 0,0 1,8 1,3 1,1 1,4 

ʊ˄ʣʘʥʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ 

 ʠʩʦʙʣʘʥʛʘʥ ʬʦʠʟʣʘʨ 1,2 1,1 1,2 1,1 1,1״

ɹʦʰץʘ ʤʘʞʙʫʨʠʷʪʣʘʨ 2,0 1,7 2,2 1,8 1,8 

ɾʘʤʠ ʤʘʞʙʫʨʠʷʪʣʘʨ 100,0 100,0 100,0 100,0 100,0 

*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ 
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ʪʫʟʠʣʛʘʥ. 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2018-2022 ʡʠʣʣʘʨʜʘ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʵʥʛ 

ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʜʝʧʦʟʠʪʣʘʨ ʚʘ ʭʦʨʠʞʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʭʘʣץʘʨʦ ʢʨʝʜʠʪʣʘʨ 

ʵʛʘʣʣʘʛʘʥʠ ״ʦʣʜʘ, ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ 

ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ 

ʞʫʜʘ ʢʠʯʠʢ ʙ˄ʣʛʘʥ. 

 

ʍʫʣʦʩʘ  

ʀʣʤʠʡ ʤʘץʦʣʘʥʠ ʸʟʠʰ ʞʘʨʘʸʥʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠ ʙ˄ʡʠʯʘסʦץ

 :ʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʜʠʢץ

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰʥʠʥʛ 

ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ; 

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʜʘ ״ʘʤ ʠʥʚʝʩʪʦʨ, ״ʘʤ 

ʵʤʠʪʝʥʪ ʩʠʬʘʪʠʜʘ ʠʰʪʠʨʦʢ ʵʪʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʧʫʣʣʠʢ ʢʘʧʠʪʘʣʥʠ ץʘʡʪʘ 

ʪʘץʩʠʤʣʘʰ ʞʘʨʘʸʥʠʜʘ ʤʫ״ʠʤ ʨʦʣʴ ˄ʡʥʘʛʘʥʠ ״ʦʣʜʘ, ʫʣʘʨ ʜʝʨʠʚʘʪʠʚʣʘʨʥʠ 

ʵʤʠʩʩʠʷ ץʠʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠʥʛ ʠʰʪʠʨʦʢʯʠʣʘʨʠʛʘ 

ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʜʘʥ ״ʠʤʦʷʣʘʥʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜ;. 

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ˄ʟʣʘʨʠʥʠʥʛ ʨʝʩʫʨʩ ʙʘʟʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ 

ʤʫʦʤʘʣʘʛʘ ʘʢʮʠʷ, ʦʙʣʠʛʘʮʠʷ, ʠʧʦʪʝʢʘ ʙʦʥʜʣʘʨʠ, ʜʝʧʦʟʠʪ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʚʘ 

ʞʘʤסʘʨʤʘ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠʥʠ ʯʠץʘʨʘʜʠʣʘʨ ʚʘ ʫʰʙʫ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ 

ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʙʠʨ ץʠʩʤʠ ʙʘʥʢʥʠʥʛ ʨʝʛʫʣʷʪʠʚ 

ʢʘʧʠʪʘʣʠ ʪʘʨʢʠʙʠʜʘ, ʠʢʢʠʥʯʠ ץʠʩʤʠ ʵʩʘ, ʤʘʞʙʫʨʠʷʪʣʘʨ ʪʘʨʢʠʙʠʜʘ ʘʢʩ ʵʪʘʜʠ; 

*ʦʜʜʠʡ ʘʢʮʠʷʣʘʨ ʙʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʥʠʩʙʘʪʘʥ 

 ʘʨʪʠʨʠʰץʠʩץ ʠʤʤʘʪ ʰʘʢʣʠ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ, ʙʘʥʢʣʘʨ, ʭʘʨʘʞʘʪʣʘʨʥʠץ

ʤʘץʩʘʜʠʜʘ. ץʘʨʟ ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʜʘʥ ʢ˄ʧʨʦץ ʬʦʡʜʘʣʘʥʠʰʛʘ ״ʘʨʘʢʘʪ 

 ;ʠʣʠʰʘʜʠץ

*Deutsche Bank ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 

ʫʣʫʰʠ 2020-2022 ʡʠʣʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥʠ ״ʦʣʜʘ, 

ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʩʘʣʤʦסʠ 2018-2020 ʡʠʣʣʘʨʜʘ ʦʰʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ 

ʙ˄ʣʛʘʥ; 

*2017-2022 ʡʠʣʣʘʨʜʘ ʊʀʌ ʄʠʣʣʠʡ ʙʘʥʢʠ ʚʘ ɸʩʘʢʘʙʘʥʢ 

ʧʘʩʩʠʚʣʘʨʠʥʠʥʛ ״ʘʞʤʠʜʘ ʙʘʥʢʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʩʘʣʤʦסʠʥʠ ʞʫʜʘ ʢʠʯʠʢ ʙ˄ʣʛʘʥʣʠʛʠ ʫʰʙʫ ʙʘʥʢʣʘʨʥʠʥʛ 

 ʦʟʣʘʨ ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛסʦץ ʠʤʤʘʪʣʠץ

ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ; 

*2018-2022 ʡʠʣʣʘʨʜʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ʵʥʛ ʶץʦʨʠ ʩʘʣʤʦץʥʠ ʜʝʧʦʟʠʪʣʘʨ ʚʘ 

ʭʦʨʠʞʜʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʭʘʣץʘʨʦ ʢʨʝʜʠʪʣʘʨ ʵʛʘʣʣʘʛʘʥʠ ״ʦʣʜʘ, ʙʘʥʢʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʤʘʞʙʫʨʠʷʪʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ ʞʫʜʘ ʢʠʯʠʢ ʙ˄ʣʛʘʥ. 
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ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʵʤʠʩʩʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʜʠʨ: 

1. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ 

ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʡ˄ʣʠ ʙʠʣʘʥ ʫʣʘʨʥʠʥʛ ʵʤʠʩʩʠʷ ״ʘʞʤʠʥʠ 

ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʙʘʥʢ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʛʘ ץʠʣʠʥʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʨʝʘʣ ץʠʡʤʘʪʠʥʠ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨ ʪʘʲʩʠʨʠʜʘ ʧʘʩʘʡʠʰʠ 

ʤʫʘʤʤʦʩʠʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʟʘʨʫʨ; ʠʢʢʠʥʯʠʜʘʥ, ʜʝʧʦʟʠʪ ʚʘ ʞʘʤסʘʨʤʘ 

ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʙ˄ʡʠʯʘ ʪ˄ʣʘʥʘʜʠʛʘʥ ʬʦʠʟʣʘʨʥʠʥʛ ʩʪʘʚʢʘʩʠʥʠ ʠʥʬʣʷʮʠʷʥʠʥʛ 

ʞʦʨʠʡ ʜʘʨʘʞʘʩʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ˄ʟʛʘʨʪʠʨʠʰ ʢʝʨʘʢ; ʫʯʠʥʯʠʜʘʥ, ʙʦʰץʘ 

ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʠʢʢʠ ʡʠʣʜʘʥ ʦʨʪʠץ ʤʫʜʜʘʪʛʘ 

ʯʠץʘʨʠʣʛʘʥ ʦʙʣʠʛʘʮʠʷʣʘʨʠʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠʥʠ 

ʩʫʙʦʨʜʠʥʘʮʠʷʣʘʰʛʘʥ ץʘʨʟ ʤʘʞʙʫʨʠʷʪʠ ʩʠʬʘʪʠʜʘ ʪʘʥ ʦʣʠʰ ʣʦʟʠʤ. 

2. ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʛʘ ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʰ 

ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠʥʛ ʜʘʨʘʞʘʣʘʨʠʥʠ ʧʘʩʘʡʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʝʚʨʦʧʘ ʩʪʘʥʜʘʨʪʠʜʘʛʠ ʢʦʣʣ ʚʘ ʧʫʪ ʦʧʮʠʦʥʣʘʨʥʠ 

ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ץʠʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʤʫʦʤʘʣʘʛʘ 

ʯʠץʘʨʠʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʙʝʣʛʠʣʘʥʛʘʥ ʙʦʟʦʨ ʙʘ״ʦʣʘʨʠʜʘ ʢʝʣʛʫʩʠʜʘ 

ʩʦʪʠʙ ʦʣʠʰ ʚʘ ʩʦʪʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, 

ʬʦʠʟʣʠ ʩʚʦʧʣʘʨʥʠ ʳʱʣʣʘʰ ʢʱʣʘʤʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ʡʱʣʠ ʙʠʣʘʥ ʬʦʠʟ ʨʠʩʢʠ 
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ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ɶʟʙʝʢʠʩʪʦʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʤʫʜʜʘʪʠ ˄ʪʛʘʥ ץʘʨʟʜʦʨʣʠʢ ʤʠץʜʦʨʠ ʙʠʣʘʥ ʙʦסʣʠץ 

ʤʘʩʘʣʘʣʘʨ ʪʘ״ʣʠʣ ץʠʣʠʥʠʙ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ ʙʠʣʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ 

ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʤʠץʜʦʨʠʡ ʤʫʪʘʥʦʩʠʙʣʠʢ 

ʪʘʲʤʠʥʣʘʥʤʘʛʘʥʣʠʛʠ ʢ˄ʨʠʙ ʯʠץʠʣʛʘʥ ʚʘ ʙʘʣʘʥʩʣʘʰʤʘʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ 

ʤʫʘʤʤʦʩʠʥʠ ʯʫץʫʨʣʘʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʛʘʥ ʩʘʙʘʙʣʘʨ ʪʘʜץʠץ ʵʪʠʣʛʘʥ. ʊʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

ʟʘʨʫʨʠʷʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʤʘʩʘʣʘʣʘʨ ˄ʨʛʘʥʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʤʘʤʣʘʢʘʪ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠʣʤʠʡ ʪʘʢʣʠʬʣʘʨ ʙʝʨʠʣʛʘʥ.  
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʟʤʝʨʦʤ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʚʳʜʘʥʥʳʤ ʢʦʤʤʝʨʯʝʩʢʠʤʠ 
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ʩʦʨʘʟʤʝʨʥʦʩʪʠ ʤʝʞʜʫ ʩʨʦʢʘʤʠ ʢʨʝʜʠʪʦʚ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʘ ʪʘʢʞʝ 

ʠʩʩʣʝʜʫʶʪʩʷ ʧʨʠʯʠʥʳ ʧʦʷʚʣʝʥʠʷ ʧʨʦʙʣʝʤ ʩ ʣʠʢʚʠʜʥʦʩʪʴʶ, ʷʚʣʷʶʱʠʝʩʷ 

ʧʨʠʯʠʥʦʡ ʫʛʣʫʙʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ  ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ. ʀʟʫʯʝʥʳ ʚʦʧʨʦʩʳ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ 

ʣʠʢʚʠʜʥʦʩʪʴʶ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. ʉʬʦʨʤʫʣʠʨʦʚʘʥʳ ʧʨʝʜʣʦʞʝʥʠʷ, 

ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʴʶ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʩʪʨʘʥʳ. 
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Abstract. The article analyzes issues related to the amount of overdue debt 

on loans issued by commercial banks of Uzbekistan, examines the lack of 

quantitative proportionality between the terms of loans and attracted resources, and 

also examines the reasons for the emergence of liquidity problems, which are the 

cause of deepening financial imbalances. Issues related to the need to improve the 

liquidity management practices of commercial banks have been studied. Proposals 

have been formulated aimed at improving the practice of liquidity management of 

the country's commercial banks. 

Keywords: commercial bank, liquidity, loan, problem loan, reserve, deposit, 

demand deposit, asset, liability. 

 

ʂʠʨʠʰ  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñʈʝʩʧʫʙʣʠʢʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠ 

ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ 

ʪ˄סʨʠʩʠʜʘòʛʠ 2017 ʡʠʣ 12 ʩʝʥʪʷʙʨʜʘʛʠ ʇ3270-פ-ʩʦʥʣʠ ץʘʨʦʨʠʜʘ ʭʘʣץʘʨʦ ʙʘʥʢ 

ʥʘʟʦʨʘʪʠ ʪʘʤʦʡʠʣʣʘʨʠ ʪʘʣʘʙʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʢʘʧʠʪʘʣʣʘʰʫʚʠ ʝʪʘʨʣʠʣʠʛʠ, ʣʠʢʚʠʜʣʠʣʠʛʠ ʚʘ ʙʘʨץʘʨʦʨʣʠʛʠ ʙ˄ʡʠʯʘ 

ʪʘʣʘʙʣʘʨʥʠ ʙʘʞʘʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ, ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʚʘ ʙʘ״ʦʣʘʰ 

ʪʠʟʠʤʠʥʠ, ʰʫ ʞʫʤʣʘʜʘʥ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʨʠʩʢ-ʤʝʥʝʞʤʝʥʪʠ ʪʠʟʠʤʠʥʠ, 

ʭʘʣץʘʨʦ ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠʥʠʥʛ ʪʝʭʥʠʢ ʢ˄ʤʘʛʠ ʚʘ ʵʢʩʧʝʨʪʣʘʨʠʥʠ ʞʘʣʙ ʵʪʠʙ, 

ɹʘʥʢ ʥʘʟʦʨʘʪʠ ʙ˄ʡʠʯʘ ʙʘʟʝʣʴ ץ˄ʤʠʪʘʩʠ ʪʘʚʩʠʷʥʦʤʘʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ 

 ʦʣʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘʤʣʘʢʘʪ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ״

ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ [1]. ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, 

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ 

ʘʤʘʣʠʸʪʠʥʠ ʠʣסʦʨ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠ ʘʩʦʩʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ 

ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʊʘʥʠץʣʠ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʄ. ʄʘʨʘʤʳʛʠʥ ʚʘ ɼ. ʉʫʧʣʘʢʦʚʥʠʥʛ 

ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʙʘʣʘʥʩʣʘʰʤʘʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʘʩʦʩʠʡ 

ʤʫʘʤʤʦ ʙ˄ʣʠʙ, ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʚʘ ʧʘʩʩʠʚʣʘʨʠʥʠʥʛ ʩʠʬʘʪʠʥʠ ʸʤʦʥʣʘʰʠʰʠ, 

ʘʢʪʠʚʣʘʨ ʚʘ ʧʘʩʩʠʚʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ ʚʘ ʩʫʤʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʥʦʤʫʚʦʬʠץʣʠʢ 

ʜʘʨʘʞʘʩʠ, ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠʥʠʥʛ ʜʘʨʘʞʘʩʠ ʚʘ ʩʠʬʘʪʠ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

mailto:jzmeyliev@gmail.com
https://old.lex.uz/docs/3342348
https://old.lex.uz/docs/3342348
https://old.lex.uz/docs/3342348
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ʙʦʟʦʨʠ ʚʘ ʙʘʥʢʣʘʨʘʨʦ ʢʨʝʜʠʪ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʛʘʥʣʠʛʠ, ʧʫʣ-ʢʨʝʜʠʪ 

ʠʥʜʠʢʘʪʦʨʣʘʨʠʥʠʥʛ (ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ, ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠ, ʚʘʣʶʪʘ ʢʫʨʩʠ ʚʘ 

ʙʦʰ״ (.ץʦʣʘʪʠ ״ʠʩʦʙʣʘʥʘʜʠ [2]. 

ɾ.ʉʠʥʢʠʥʠʥʛ ʬʠʢʨʠʯʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʩץʘ ʤʫʜʜʘʪʣʠ 

ʘʢʪʠʚʣʘʨʠ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʘʢʪʠʚʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʢʨʝʜʠʪ ʨʠʩʢʠʛʘ ʵʛʘ 

ʙ˄ʣʠʙ, ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʬʦʠʟ ʩʪʘʚʢʣʘʨʠʥʠʥʛ 

ʪʝʙʨʘʥʠʰʠʛʘ ʧʘʩʪ ʜʘʨʘʞʘʜʘ ʪʘʲʩʠʨʯʘʥ ʙ˄ʣʘʜʠ, ʰʫ ʪʘʨʠץʘ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚʣʘʨ 

ʶץʦʨʠ ʬʦʠʟ ʨʠʩʢʠʛʘ ʜʫʯʦʨ ʙ˄ʣʤʘʡʜʠ. ʐʫʥʠʥʛʜʝʢ, ʫʰʙʫ ʘʢʪʠʚʣʘʨ ʙ˄ʡʠʯʘ 

ʜʘʨʦʤʘʜʣʠʣʠʢ ʵʛʨʠ ʯʠʟʠסʠ ʥʦʨʤʘʣ ʙ˄ʣʛʘʥ ʰʘʨʦʠʪʜʘ, ץʠʩץʘ ʤʫʜʜʘʪʣʠ 

ʩʪʘʚʢʘʣʘʨʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʩʪʘʚʢʘʣʘʨʜʘʥ ʧʘʩʪ ʙ˄ʣʠʰʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ 

ʣʦʟʠʤ [3]. 

ɽ.ʉʪʘʨʦʜʫʙʮʝʚʘ ʚʘ ʀ.ʃʘʨʠʦʥʦʚʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʜʘ ʫʣʘʨʥʠʥʛ ʧʫʣ ʦץʠʤʣʘʨʠʥʠʥʛ ץʫʡʠʜʘʛʠ 

ʞʠ״ʘʪʣʘʨʠ ʪʘ״ʣʠʣʠʛʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʣʦʟʠʤ, ʜʝʙ ״ʠʩʦʙʣʘʡʜʠ: 

ï ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʪʘʣʘʙʣʘʨʠ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʥʠʩʙʘʪʥʠ ʙʘ״ʦʣʘʰ; 

ï ʠʞʨʦ ʵʪʠʰ ʤʫʜʜʘʪʠ ʘʥʠץ ʙ˄ʣʤʘʛʘʥ ʰʘʨʪʥʦʤʘʣʘʨ ʙ˄ʡʠʯʘ ʧʫʣ 

ʤʘʙʣʘסʣʘʨʠ ״ʘʨʘʢʘʪʠʥʠ, ʪʫʟʠʣʤʘʛʘʥ, ʘʤʤʦ ʪʫʟʠʣʠʰ ʵ״ʪʠʤʦʣʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ 

ʰʘʨʪʥʦʤʘʣʘʨ ʙ˄ʡʠʯʘ ʢʫʪʠʣʘʸʪʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ״ʘʨʘʢʘʪʠʥʠ ʚʘ ʧʨʦʛʥʦʟ 

 ץʣʠסʦʜʠʩʘʣʘʨ ʚʘ ʨʝʞʘʣʘʰʪʠʨʠʣʤʘʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨ ʙʠʣʘʥ ʙʦ״ ʠʣʠʥʤʘʡʜʠʛʘʥץ

ʙ˄ʣʛʘʥ ʧʫʣ ʦץʠʤʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ [4]. 

ʊʘʜץʠץʦʪʯʠ ɸ. ʉʠʤʘʥʦʚʩʢʠʡʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠʥʛ ʘʩʦʩʠʡ ʬʫʥʢʮʠʷʣʘʨʠ ʙ˄ʣʠʙ, ʤʠʞʦʟʣʘʨʥʠʥʛ ʢʨʝʜʠʪ 

ʨʝʩʫʨʩʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʠʥʠ, ʫʣʘʨʥʠʥʛ ˄ʟʣʘʨʠʥʠʥʛ ʞʦʨʠʡ ״ʠʩʦʙʨʘץʘʤʣʘʨʠ 

ʙ˄ʡʠʯʘ ʪ˄ʣʦʚʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʧʫʣʣʠʢ ʪʘʣʘʙʣʘʨʠʥʠ ץʦʥʜʠʨʠʰ, 

ʦʤʦʥʘʪʯʠʣʘʨʥʠʥʛ ʜʝʧʦʟʠʪʣʘʨʥʠ ˄ʟ ʚʘץʪʠʜʘ ʸʢʠ ʤʫʜʜʘʪʠʜʘʥ ʦʣʜʠʥ ʦʣʠʰ 

ʙ˄ʡʠʯʘ ʪʘʣʘʙʣʘʨʠʥʠ ץʦʥʜʠʨʠʰ, ʘʢʪʠʚʣʘʨʥʠ ʟʘʨʘʨʩʠʟ ʩʦʪʠʰ ״ʠʩʦʙʠʜʘʥ 

ʤʘʙʣʘסʣʘʨʥʠ ʩʘץʣʘʰ, ʙʦʟʦʨʜʘʥ ʞʘʣʙ ץʠʣʠʥʘʜʠʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ץʠʡʤʘʪʠʥʠ 

ʯʝʢʣʘʰ ʚʘ ʙʘʥʢʥʠʥʛ ʷʣʧʠ ʬʦʡʜʘʩʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ״ʠʩʦʙʣʘʥʘʜʠ [5]. 

ɸ. ɹʝʨʛʝʨ, ʕ. ʏʦʫʣ, ʆ. ɻʫʵʜʭʘʤʠ ʚʘ ʈ.ʈʦʤʘʥʣʘʨ ʙʠʨʛʘʣʠʢʜʘ ʘʤʘʣʛʘ 

ʦʰʠʨʛʘʥ ʠʣʤʠʡ ʪʘʜץʠץʦʪʠ ʥʘʪʠʞʘʩʠʜʘ ʰʫʥʜʘʡ ʭʫʣʦʩʘʛʘ ʢʝʣʛʘʥ: ñ ʪʠʞʦʨʘʪ 

ʙʘʥʢʠ ʨʘ״ʙʘʨʠʷʪʠʥʠʥʛ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ץʫʪץʘʨʠʰ ʙ˄ʡʠʯʘ ʙʝʨʠʣʘʜʠʛʘʥ 

ʢʘʬʦʣʘʪʛʘ ʠʰʦʥʠʰʠ ˄ʪʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʨʠʩʢʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʥʠʰʠʛʘ 

ʦʣʠʙ ʢʝʣʘʜʠ ʚʘ ʙʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʧʫʪʫʨ 

ʝʪʘʜʠò [6]. 

ʊʘʥʠץʣʠ ʦʣʠʤ ʊ.ɹʦʙʘʢʫʣʦʚʥʠʥʛ ʬʠʢʨʠʯʘ, ʤʠʣʣʠʡ ʚʘʣʶʪʘ ʜʝʚʘʣʴʚʘʮʠʷ 

ʩʫʨʲʘʪʠʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʶʟʘʛʘ ʢʝʣʛʘʥ 

ʩʘʣʙʠʡ ʪʘʲʩʠʨʠʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ ʤʘץʩʘʜʠʜʘ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʟʘʨʫʨ: 

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʪʘʷʥʯ ʪʘʨʤʦץʣʘʨʠʛʘ 

ʙʝʨʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʥʠ ץʘʡʪʘʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʜʝʚʘʣʴʚʘʮʠʷʩʠ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ 

 ʠʩʦʙʠʜʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ״ ʣʘʨʠסʠʩʤʠʥʠ ʜʘʚʣʘʪ ʤʘʙʣʘץ ʰʠʤʯʘ˄ץ

 ;ʘʡʪʘʨʠʙ ʙʝʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʣʦʟʠʤץ
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*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠ ץʠʡʤʘʪʠʥʠʥʛ 

ʜʝʚʘʣʴʚʘʮʠʷ ʪʘʲʩʠʨʠʜʘ ʢʘʤʘʡʛʘʥ ץʠʩʤʠʥʠ ʩʦʣʠץ ʠʤʪʠʸʟʣʘʨʠ ʙʝʨʠʰ ʡ˄ʣʠ 

ʙʠʣʘʥ ץʦʧʣʘʰ ʪʘʨʪʠʙʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʟʘʨʫʨ [7]. 

ʆ. ʁ˄ʣʜʦʰʝʚ ˄ʟʠʥʠʥʛ ʜʠʩʩʝʨʪʘʮʠʦʥ ʪʘʜץʠץʦʪʠ ʥʘʪʠʞʘʣʘʨʠʛʘ 

ʘʩʦʩʣʘʥʠʙ, ʰʫʥʜʘʡ ʭʫʣʦʩʘ ץʠʣʘʜʠ: ñʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʜʘ ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ ʙʦʰץʘʨʠʰ ʙ˄ʡʠʯʘ ɹʘʟʝʣʴ ץ˄ʤʠʪʘʩʠʥʠʥʛ 

ʪʘʣʘʙʣʘʨʠʥʠ ʘʤʘʣʠʸʪʛʘ ʪ˄ʣʠץ ʞʦʨʠʡ ʵʪʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. çɹʘʟʝʣʴ 

IIè ʥʠʥʛ ʤʫ״ʠʤ ʪʘʣʘʙʣʘʨʠʜʘʥ ʙʠʨʠ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠ 

ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʤʘʛʘʥ ʙʘʥʢ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ 

ʪʘʣʘʙʠʜʠʨ. ʋʰʙʫ ʪʘʣʘʙʥʠʥʛ ʤʦ״ʠʷʪʠ ʰʫʥʜʘʢʠ, ʢʨʝʜʠʪʥʠʥʛ ץʘʡʪʘʨʠʰ 

ʤʫʜʜʘʪʠ ʪʫʛʘʛʘʥʠʛʘ 90 ʢʫʥ ʚʘ ʫʥʜʘʥ ʦʨʪʠץ ʚʘץʪ ˄ʪʛʘʥ ʙ˄ʣʩʘ, ʷʨʘʪʠʣʛʘʥ ʟʘʭʠʨʘ 

ʘʞʨʘʪʤʘʩʠ ʤʠץʜʦʨʠ ʢʨʝʜʠʪ ʙ˄ʡʠʯʘ ʫʤʫʤʠʡ ץʘʨʟʜʦʨʣʠʢʥʠʥʛ 20 ʬʦʠʟʠʜʘʥ ʢʘʤ 

ʙ˄ʣʩʘ, ʫ ״ʦʣʜʘ ʤʘʟʢʫʨ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʨʠʩʢ ʜʘʨʘʞʘʩʠ 150 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

 ʘʞʤʠʜʘʛʠ״ ʠʣʘʜʠ. ɹʫ ʵʩʘ, ʤʫʜʜʘʪʠ ˄ʪʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʨʫʪʪʦ ʢʨʝʜʠʪʣʘʨץ

ʩʘʣʤʦסʠ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʚʘ 

ʢʘʧʠʪʘʣ ʙʘʟʘʩʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠò [8]. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʞʦʨʠʡ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ״ʫʢʫʤʘʪʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʛʘ ץʠʣʠʥʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʚʘ ʢʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ. ɹʫʥʜʘ ʢʘʩʩʘʣʠ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ץʠʩʤʠʥʠ ʙʦʰץʘ ʙʘʥʢʣʘʨʛʘ, ʰʫ ʞʫʤʣʘʜʘʥ, ʭʦʨʠʞʠʡ 

ʙʘʥʢʣʘʨʛʘ ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ʤʫʜʜʘʪʣʠ ʜʝʧʦʟʠʪʣʘʨ ʪʘʰʢʠʣ ʵʪʘʜʠ. 

 ʦʨʠ ʣʠʢʚʠʜʣʠ ʘʢʪʠʚ ʩʠʬʘʪʠʜʘץʦʟʣʘʨʠ ʶסʦץ ʠʤʤʘʪʣʠץ ʫʢʫʤʘʪʥʠʥʛ׳

ʙʘʥʢ ʥʘʟʦʨʘʪʠ ʦʨʛʘʥʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʞʦʨʠʡ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʜʘ ״ʠʩʦʙʛʘ ʦʣʠʥʘʜʠ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ, ʙʘʥʢʣʘʨʥʠʥʛ 

 ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʘʥ ʦʣʛʘʥץ ʦʟʣʘʨʠʛʘסʦץ ʠʤʤʘʪʣʠץ ʫʢʫʤʘʪʥʠʥʛ״

ʜʘʨʦʤʘʜʣʘʨʠ ʩʦʣʠץץʘ ʪʦʨʪʠʣʤʘʡʜʠ. 

1-ʜʠʘʛʨʘʤʤʘ.  

ɹʵʥʢ ʦʬ ɸʤʝʨʠʢʘ (ɸפʐ) ʙʘʥʢʠʥʠʥʛ ׳ʫʢʫʤʘʪʥʠʥʛ ץʠʤʤʘʪʣʠ 

 ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʚʘ ʢʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛץ ʦʟʣʘʨʠʛʘסʦץ

ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ*, ʬʦʠʟʜʘ 

 
 

*ɼʠʘʛʨʘʤʤʘ Annual Reports. Concolidated Balance Sheet. (ɹʵʥʢ ʦʬ ɸʤʝʨʠʢʘ) ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ 
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ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. ï http://www.bankofamerica.com 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ɹʵʥʢ ʦʬ ɸʤʝʨʠʢʘ ʙʘʥʢʠʥʠʥʛ 

 ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʚʘ ʢʘʩʩʘʣʠץ ʦʟʣʘʨʠʛʘסʦץ ʠʤʤʘʪʣʠץ ʫʢʫʤʘʪʥʠʥʛ׳

ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ 2018-2022 ʡʠʣʣʘʨʜʘ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ, ʢʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ 

ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ 

ʙʘʨץʘʨʦʨ ʙ˄ʣʛʘʥ. 

2008 ʡʠʣʥʠʥʛ ʪ˄ʨʪʠʥʯʠ ʯʦʨʘʛʠʜʘ ʙʦʰʣʘʥʛʘʥ ʞʘ״ʦʥ ʤʦʣʠʷʚʠʡ-

ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʠ ʜʫʥʸ ʤʠץʸʩʠʜʘ ˄ʥʣʘʙ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʙʘʥʢʨʦʪ 

ʙ˄ʣʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. ɹʫ ʵʩʘ ɹʘʟʝʣʴ ץ˄ʤʠʪʘʩʠʥʠ ʙʘʥʢ ʥʘʟʦʨʘʪʠ ʙ˄ʡʠʯʘ 

ʪʘʣʘʙʣʘʨʥʠ ʢʫʯʘʡʪʠʨʠʰʛʘ ʤʘʞʙʫʨ ץʠʣʜʠ ʚʘ ʰʫ ʤʘץʩʘʜʜʘ ɹʘʟʝʣʴ-III ʩʪʘʥʜʘʨʪʠ 

ʠʰʣʘʙ ʯʠץʠʣʜʠ.  

ɹʘʟʝʣʴ-III ʩʪʘʥʜʘʨʪʠʜʘ ʙʘʥʢ ʥʘʟʦʨʘʪʠ ʙ˄ʡʠʯʘ ץʫʡʠʜʘʛʠ ʷʥʛʠ ʪʘʣʘʙʣʘʨ 

ʪʘʢʣʠʬ ץʠʣʠʥʜʠ: 

*ʣʠʢʚʠʜʣʠʣʠʢʥʠ ץʦʧʣʘʰ ʤʝʲʸʨʠ ʢʦʵʬʬʠʮʠʝʥʪʠ ʙ˄ʡʠʯʘ ʪʘʣʘʙ; 

*ʩʦʬ ʙʘʨץʘʨʦʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʲʸʨʠ ʙ˄ʡʠʯʘ ʪʘʣʘʙ; 

*ʢʘʧʠʪʘʣʥʠʥʛ ״ʠʤʦʷʚʠʡ ʢʦʥʩʝʨʚʘʮʠʷ ʙʫʬʝʨʠ ʙ˄ʡʠʯʘ ʪʘʣʘʙ; 

* ʢʘʧʠʪʘʣʥʠʥʛ ʢʦʥʪʨʮʠʢʣʠʢ ʙʫʬʝʨʠ ʙ˄ʡʠʯʘ ʪʘʣʘʙ [9]. 

ɹʘʟʝʣʴ-III ʩʪʘʥʜʘʨʪʠʥʠʥʛ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʪʠʞʦʨʘʪ 

ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʜʠ, ʣʝʢʠʥ ʩʦʬ ʬʦʡʜʘ ʤʠץʜʦʨʠʥʠ ʢʘʤʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʘʩʦʩʠʡ 

ʦʤʠʣʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʜʘʨʘʞʘʩʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

2-ʜʠʘʛʨʘʤʤʘ. 

 çDeutsche ɺankèʜʘ (ɻʝʨʤʘʥʠʷ) ʚʘ çBank of Ameriʩaè (ɸפʐ) ʙʘʥʢʠʜʘ 

ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ 

ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠ*, %ʜʘ 

 
* ɼʠʘʛʨʘʤʤʘ Annual Reports. Concolidated Balance Sheet. Consolidated Statement of Income. 

www.db.com (çDeutsche ɺankè)  ʚʘ Annual Reports. Concolidated Balance Sheet. 

http://www.bankofamerica.com/
http://www.db.com/
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www.bankofamerica.com (çBank of Americaè) ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ 

ʪʫʟʠʣʛʘʥ. 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʷץץʦʣ ʢ˄ʨʠʥʘʜʠʢʠ, çDeutsche ɺankèʜʘ ʚʘ 

çBank of Ameriʩaè ʙʘʥʢʠʜʘ 2018-2022 ʡʠʣʣʘʨʜʘ ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ 

ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ 

ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʤʝʲʸʨʠʡ ʜʘʨʘʞʘʩʠʜʘʥ 

(1,0%) ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʧʘʩʪ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ, ʤʘʟʢʫʨ ʙʘʥʢʣʘʨʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ 

ʠʞʦʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ 

ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʵʪʘʸʪʛʘʥ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʜʘʥ ʙʠʨʠ ï ʙʫ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʜʠʨ. 

1-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʤʠץʜʦʨʠ ʚʘ ʜʘʨʘʞʘʩʠ* 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ  2020 ʡ. 2021 ʡ. 2022 ʡ. 2023 ʡ. 

ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʤʠץʜʦʨʠ, ʤʣʨʜ ʩ˄ʤ 5 785 16 974 13 992 16 621 

ʄʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʨʫʪʪʦ 

ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʜʘʛʠ 

ʩʘʣʤʦסʠ, % 2,1 5,2 3,6 3,5 

*ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʙʠʨʠʥʯʠʜʘʥ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʤʠץʜʦʨʠ 2023 ʡʠʣʜʘ 2020 

ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʫʨʲʘʪʜʘ ˄ʩʛʘʥ; ʠʢʢʠʥʯʠʜʘʥ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʙʨʫʪʪʦ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ 2021-2023 ʡʠʣʣʘʨʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 

ʊʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʜʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ʵʪʘʸʪʛʘʥ ʦʤʠʣʣʘʨʜʘʥ 

ʷʥʘ ʙʠʨʠ ï ʙʫ ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ 

ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠ 

ʵʢʘʥʣʠʛʠʜʠʨ. 

 

 

 

 

 

 

 

 

http://www.bankofamerica.com/
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3-ʜʠʘʛʨʘʤʤʘ.  

ɸʊ çɸʩʘʢʘʙʘʥʢè ʚʘ ɸʊɹ çɶʟʩʘʥʦʘʪץʫʨʠʣʠʰʙʘʥʢè ʣʘʨʜʘ ʢʨʝʜʠʪʣʘʨʜʘʥ 

ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ 

ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠ*, %ʜʘ 

 

 
*  ɼʠʘʛʨʘʤʤʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɸʊ çɸʩʘʢʘʙʘʥʢè ʚʘ ɸʊɹ çɶʟʩʘʥʦʘʪץʫʨʠʣʠʰʙʘʥʢèʣʘʨʥʠʥʛ ʡʠʣʣʠʢ 

 .ʠʩʦʙʦʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ״

 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, 2019-2022 ʡʠʣʣʘʨʜʘ ɸʊ 

çɸʩʘʢʘʙʘʥʢè ʚʘ ɸʊɹ çɶʟʩʘʥʦʘʪץʫʨʠʣʠʰʙʘʥʢèʣʘʨʜʘ ʢʨʝʜʠʪʣʘʨʜʘʥ 

ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ 

ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠ ʤʘʟʢʫʨ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʤʝʲʸʨʠʡ 

ʜʘʨʘʞʘʩʠʞʘʥ (1,0%) ʘʥʯʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ ʙʘʥʢʣʘʨʥʠʥʛ 

ʣʠʢʚʠʜʠʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʥʫץʪʘʠ-

ʥʘʟʘʨʠʜʘʥ ʩʘʣʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. 

 

ʍʫʣʦʩʘ 

ʀʣʤʠʡ ʪʘʜץʠץʦʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʜʠʢ: 

* ʙʘʥʢ ʘʢʪʠʚʣʘʨʠ ʚʘ ʧʘʩʩʠʚʣʘʨʠʥʠʥʛ ʩʠʬʘʪʠʥʠ ʸʤʦʥʣʘʰʠʰʠ, ʘʢʪʠʚʣʘʨ 

ʚʘ ʧʘʩʩʠʚʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ ʚʘ ʩʫʤʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʥʦʤʫʚʦʬʠץʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʰʠʰʠ ʙʘʣʘʥʩʣʘʰʤʘʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʥʠ 

ʯʫץʫʨʣʘʰʠʰʠʥʠʥʛ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʠʜʘʥ ״ʠʩʦʙʣʘʥʘʜʠ; 

*ʪʠʞʦʨʘʪ ʙʘʥʢʠ ʨʘ״ʙʘʨʠʷʪʠʥʠʥʛ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ץʫʪץʘʨʠʰ ʙ˄ʡʠʯʘ 

ʙʝʨʠʣʘʜʠʛʘʥ ʢʘʬʦʣʘʪʛʘ ʠʰʦʥʠʰʠ ˄ʪʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʨʠʩʢʣʘʨʥʠ ץʘʙʫʣ 

 ʠʣʠʥʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ ʚʘ ʙʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘץ

ʧʫʪʫʨ ʝʪʘʜʠ; 

*ʪʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʞʦʨʠʡ 
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ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ״ʫʢʫʤʘʪʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʛʘ ץʠʣʠʥʛʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʚʘ ʢʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ; 

*òɹʵʥʢ ʦʬ ɸʤʝʨʠʢʘò ʙʘʥʢʠʥʠʥʛ ״ʫʢʫʤʘʪʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠʛʘ 

 ʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠ ʚʘ ʢʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨץ

 ʦʨʠ ʙ˄ʣʛʘʥʠץʠ 2018-2022 ʡʠʣʣʘʨʜʘ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʶסʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״

 ʘʞʤʠʜʘʛʠ״ ʦʣʜʘ, ʤʘʟʢʫʨ ʜʘʚʨʜʘ ʢʘʩʩʘʣʠ ʘʢʪʠʚʣʘʨʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨ״

ʩʘʣʤʦסʠ ʙʘʨץʘʨʦʨ ʙ˄ʣʛʘʥ; 

*çDeutsche ɺankèʜʘ ʚʘ çBank of Ameriʩaè ʙʘʥʢʠʜʘ 2018-2022 ʡʠʣʣʘʨʜʘ 

ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ 

ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠʥʠ ʫʰʙʫ 

ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʤʝʲʸʨʠʡ ʜʘʨʘʞʘʩʠʜʘʥ (1,0%) ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʧʘʩʪ 

ʙ˄ʣʛʘʥʣʠʛʠ ʤʘʟʢʫʨ ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʠʞʦʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ; 

*ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

ʤʠץʜʦʨʠ 2023 ʡʠʣʜʘ 2020 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʩʫʨʲʘʪʜʘ ˄ʩʛʘʥʠ ״ʦʣʜʘ, 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʨʫʪʪʦ ʢʨʝʜʠʪʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠ 2021-2023 

ʡʠʣʣʘʨʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ; 

*2019-2022 ʡʠʣʣʘʨʜʘ ɸʊ çɸʩʘʢʘʙʘʥʢè ʚʘ ɸʊɹ 

çɶʟʩʘʥʦʘʪץʫʨʠʣʠʰʙʘʥʢèʣʘʨʜʘ ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ 

 ʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘץ

ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠʥʠ ʤʘʟʢʫʨ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ ʤʝʲʸʨʠʡ ʜʘʨʘʞʘʩʠʜʘʥ (1,0%) 

ʘʥʯʘ ʶץʦʨʠ ʙ˄ʣʛʘʥʣʠʛʠ ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʠʣʠʣʠʛʠʥʠ ʙʦʰץʘʨʠʰ 

ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʩʘʣʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ 

ʙʦʰץʘʨʠʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʣʦʟʠʤ: 

1. ʊʘʩʥʠʬʣʘʥʛʘʥ ʢʨʝʜʠʪʣʘʨ ʪʘʨʢʠʙʠʥʠ ʷʭʰʠʣʘʰ ʡ˄ʣʠ ʙʠʣʘʥ 

ʢʨʝʜʠʪʣʘʨʜʘʥ ʢ˄ʨʠʣʘʜʠʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʟʘʭʠʨʘ 

ʘʞʨʘʪʤʘʣʘʨʠʥʠʥʛ ʙʨʫʪʪʦ ʘʢʪʠʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰ ʫʯʫʥ, 

ʙʠʨʠʥʯʠʜʘʥ, ʤʠʞʦʟʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʪ˄ʣʦʚʠʛʘ ʣʘʸץʘʪʣʠʣʠʛʠʥʠ ʤʦʣʠʷʚʠʡ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ ʫʩʣʫʙʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʢʝʨʘʢ; 

ʠʢʢʠʥʯʠʜʘʥ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʛʘʨʦʚ ʪʘʲʤʠʥʦʪʠʛʘ ʣʠʢʚʠʜʣʠʣʠʢ ʚʘ ʤʘʨʞʠʥʘʣ 

 ʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰץʡʠʣʘʜʠʛʘʥ ʪʘʣʘʙʣʘʨʥʠʥʛ ʘʥʠ˄ץ ʠʡʤʘʪ ʙ˄ʡʠʯʘץ

ʟʘʨʫʨ; ʫʯʠʥʯʠʜʘʥ, ɹʘʟʝʣʴ ץ˄ʤʠʪʘʩʠʥʠʥʛ ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ 

ʷʥʛʠ ʪʘʣʘʙʣʘʨʠʥʠ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ץʠʣʠʰ ʣʦʟʠʤ. 

2. ʂʨʝʜʠʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʚʘ ʨʠʩʢ ʜʘʨʘʞʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʤʫʪʘʥʦʩʠʙʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ, ʙʠʨʠʥʯʠʜʘʥ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʨʫʪʪʦ 

ʘʢʪʠʚʣʘʨ ״ʘʞʤʠʜʘʛʠ ʩʘʣʤʦסʠʥʠʥʛ ʶץʦʨʠ ʚʘ ʙʘʨץʘʨʦʨ ʜʘʨʘʞʘʩʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ʢʨʝʜʠʪʣʘʨʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨʥʠʥʛ ˄ʩʠʰ 

ʩʫʨʲʘʪʠ ʙʠʣʘʥ ʙʨʫʪʪʦ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʤʫʪʘʥʦʩʠʙʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʟʘʨʫʨ; ʫʯʠʥʯʠʜʘʥ, ʠʥʥʦʚʘʮʠʦʥ ʢʨʝʜʠʪ 

ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠ ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪʣʘʰ ʘʤʘʣʠʸʪʠʛʘ ʞʦʨʠʡ ʵʪʠʰ ʡ˄ʣʠ ʙʠʣʘʥ 

ʢʨʝʜʠʪʣʘʨʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʬʦʠʟʣʠ ʜʘʨʦʤʘʜʣʘʨ ʤʠץʜʦʨʠʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʣʦʟʠʤ. 
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ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 12 ʩʝʥʪʷʙʨʜʘʛʠ 

ʇ3270-פ-ʩʦʥ çʈʝʩʧʫʙʣʠʢʘ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘèʛʠ ץʘʨʦʨʠ. ï 
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ɸʥʥʦʪʘʮʠʷ. ʀץʪʠʩʦʜʠʸʪʥʠ ʠʥʥʦʚʘʮʠʦʥ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʰʘʨʦʠʪʠʜʘ 

ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨ ʙʠʣʘʥ ˄ʟʘʨʦ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʪ˄סʨʠʩʠʜʘ ʭʦʣʠʩʦʥʘ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰ, ʰʫʥʠʥʛʜʝʢ, 

ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʤʘץʩʘʜʣʠ 

ʤʘʥʙʘʣʘʨʠ ʩʠʬʘʪʠʜʘ ʪʫʨʣʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨ, ʘʲʟʦʣʠʢ ʙʘʜʘʣʣʘʨʠ, ʛʨʘʥʪʣʘʨ 

ʩʘʨʬʣʘʥʠʰʠʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ʤʦʣʠʷʚʠʡ (ʙʫʭʛʘʣʪʝʨʠʷ) ״ʠʩʦʙʦʪʥʠ 

ʠʰʦʥʯʣʠʣʠʛʠʥʠ ʪʘʩʜʠץʣʘʰ ʣʦʟʠʤ. ʐʫ ʩʘʙʘʙʣʠ, ʫʰʙʫ ʤʘץʦʣʘʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ 

ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ (ʅʅʊ) ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 

ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ץʠʣʠʰ ʡ˄ʣʣʘʨʠ ʸʨʠʪʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʫʜʠʪʠʥʠ ˄ʪʢʘʟʠʰ ʪʘʨʪʠʙʠ ʪʘʚʩʠʷ 

ʵʪʠʣʛʘʥ. ɹʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʅʅʊʣʘʨ ʪʘʲʩʠʩʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʞʨʦ 

ʤʘʲʤʫʨʠʷʪʠ ʩʠʬʘʪʠʜʘ ʜʠʨʝʢʪʦʨ ʚʘ ʙʦʰ ʙʫʭʛʘʣʪʝʨ ״ʘʤʜʘ ʪʝʛʠʰʣʠ 

ʙʦʰץʘʨʤʘʥʠʥʛ ʤʘʥʩʘʙʜʦʨ ʰʘʭʩʣʘʨʠ ʬʘʦʣʠʷʪʠʛʘ ʭʦʣʠʩʦʥʘ, ʘʜʦʣʘʪʣʠ ʙʘ״ʦ 

ʙʝʨʠʰ ʫʯʫʥ ʷʢʫʥʠʡ ʘʫʜʠʪʥʠ ˄ʪʢʘʟʰ ״ʘʤʜʘ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ ״ʘץץץʦʥʠʡ 

ʘʫʜʠʪʦʨʣʠʢ ʭʫʣʦʩʘʩʠʥʠ ʪʘץʜʠʤ ʵʪʠʰ ʟʘʨʫʨʘʪʠ ʤʘʚʞʫʜʣʠʛʠ ʘʥʛʣʘʪʘʜʠ. 
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ʨʝʰʝʥʠʡ ʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩ 
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ʥʝʢʦʤʤʝʨʯʝʩʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʘ ʪʘʢʞʝ ʦʮʝʥʢʘ ʨʠʩʢʘ ʚʣʦʞʝʥʠʡ, ʚʟʥʦʩʦʚ, 

ʛʨʘʥʪʦʚ ʠ ʜʨʫʛʠʭ ʮʝʣʝʚʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʥʝʚʦʟʤʦʞʥʘ ʙʝʟ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʩʪʦʚʝʨʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ (ʙʫʭʛʘʣʪʝʨʩʢʦʡ) ʦʪʯʝʪʥʦʩʪʠ. ʊʘʢʘʷ ʦʪʯʝʪʥʦʩʪʴ ʜʦʣʞʥʘ 

ʧʦʜʪʚʝʨʞʜʘʪʴʩʷ ʥʝʟʘʚʠʩʠʤʳʤʠ ʘʫʜʠʪʦʨʘʤʠ. ʇʦʵʪʦʤʫ ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʧʣʘʥʠʨʦʚʘʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ ʚ 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʷʭ (ʅʅO) ʋʟʙʝʢʠʩʪʘʥʘ. A 

ʪaʢʞʝ, ʨʝʢʦʤʝʥʜʦʚʘʥ ʧoʨʷʜoʢ ʘʫʜʠʪʘ ʮʝʣʝʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʷʭ. 

ʕʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʣʫʯʰʠʪ ʘʫʜʠʪ ʘʢʪʠʚʦʚ ʅʅʆ ʢʘʢ ʦʩʥʦʚʫ ʜʣʷ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʫʯʨʝʜʠʪʝʣʷʤʠ ʘʫʜʠʪʦʨʩʢʦʛʦ ʟʘʢʣʶʯʝʥʠʷ ʧʦ ʦʢʦʥʯʘʪʝʣʴʥʳʤ 

ʨʝʟʫʣʴʪʘʪʘʤ ʘʫʜʠʪʘ ʜʣʷ ʦʙʲʝʢʪʠʚʥʦʡ, ʩʧʨʘʚʝʜʣʠʚʦʡ ʦʮʝʥʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ï ʜʠʨʝʢʪʦʨʘ ʠ ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ ʠ ʜʦʣʞʥʦʩʪʥʳʭ 

ʣʠʮ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, 

ʘʫʜʠʪ, ʧʣʘʥʠʨʦʚʘʥʠʝ ʘʫʜʠʪʘ, ʛʨaʞʜaʥʩʢo-ʧʨaʚoʚoʡ ʜʦʛʦʚʦʨ, ʮʝʣʝʚʳʝ 

ʧʦʩʪʫʧʣʝʥʠʷ, ʛʨʘʥʪʳ, ʩʫʙʩʠʜʠʷ, ʛʫʤʘʥʠʪʘʨʥʘʷ ʧʦʤʦʱʴ, ʮʝʣʝʚʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. 
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Abstract. In the context of innovative development of the economy, making 

decisions on the interaction of individuals and legal entities with non-profit 

organizations, as well as assessing the risk of investments, contributions, grants 

and other targeted sources of financing for the activities of non-profit organizations 

is impossible without providing reliable financial (accounting) statements. Such 

reports must be confirmed by independent auditors. Therefore, this article 

discusses the solution to the problem of audit planning in non-state non-profit 

organizations (NSNPO) in Uzbekistan. And also, the procedure for auditing 

targeted receipts in non-state non-profit organizations is recommended.  

This, in turn, will improve the audit of assets of non-state non-profit 

organizations (NSNPOs) as a basis for the founders to provide an audit opinion on 

the final results of the audit for an objective, fair assessment of the activities of the 

executive branch. director and chief accountant and officials of the relevant 

department. 

Keywords: non-state non-profit organization, auditing, audit planning, civil 
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contract, targeted receipts, subsidy, humanitarian aid, targeted financing.  

 

ʂʠʨʠʰ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʟʘʤʦʥʘʚʠʡ ʬʫץʘʨʦʣʠʢ ʞʘʤʠʷʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, 

ʜʝʤʦʢʨʘʪʠʷʥʠ ץʘʨʦʨ ʪʦʧʪʠʨʠʰ, ʬʫץʘʨʦʣʘʨʥʠʥʛ ״ʫץʫץ ʚʘ ʵʨʢʠʥʣʠʢʣʘʨʠʥʠ 

 ʠʤ ʙʫʥʸʜʢʦʨʣʠʢ״ʠʣʠʰʜʘ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʤʫץ ʠʤʦʷ״

ʨʦʣʠʥʠ ˄ʡʥʘʡʜʠ. ʋʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʸʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʘ״ʦʣʠʥʠ 

ʠʞʪʠʤʦʠʡ ״ʠʤʦʷ ץʠʣʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨʥʠ ״ʘʣ ʵʪʠʰʜʘʛʠ ״ʠʩʩʘʩʠ 

ʪʦʙʦʨʘ ʷץץʦʣ ʥʘʤʦʸʥ ʙ˄ʣʤʦץʜʘ. ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʠץʪʠʩʦʜʠʸʪ ʚʘ ʩʠʸʩʘʪʜʘʛʠ ʪʫʙ 

˄ʟʛʘʨʠʰʣʘʨ, ʜʘʚʣʘʪ ʚʘ ʞʘʤʠʷʪ ˄ʨʪʘʩʠʜʘʛʠ ץʘʪʴʠʡ ʷʥʛʠ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʢ˄ʧʣʘʙ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨ ʙʘʨʯʘ ʥʦʜʘʚʣʘʪ 

ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨ ʦʣʜʠʜʘ ʤʫ״ʠʤ ʚʘʟʠʬʘʣʘʨ ץ˄ʡʤʦץʜʘ ʚʘ ʫʣʘʨ ʢ˄ʧʣʘʙ 

ʪʦʤʦʥʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʙʠʨʛʘʣʠʢʜʘʛʠ ʩʘʲʡ-

 ʪʠʩʦʜʠʡץʘʣ ʵʪʠʣʠʰʠ ʣʦʟʠʤ. ɸʥʘ ʰʫ ʘʩʦʩʠʡ ʚʘʟʠʬʘʣʘʨ ʠ״ ʘʨʘʢʘʪʣʘʨ ʙʠʣʘʥ״

ʠʩʣʦ״ʦʪʣʘʨʥʠ ʯʫץʫʨʣʘʰʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠʛʘ ʞʠʜʜʠʡ 

ʪʫʟʘʪʠʰʣʘʨ ʢʠʨʠʪʠʰʥʠʥʛ ʙʦʰʣʘʥסʠʯ ʥʫץʪʘʩʠ ʙ˄ʣʠʰʠ ʢʝʨʘʢ [1]. 

 ʪʜʘ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷץʦʟʠʨʛʠ ʚʘ׳

 ʙ˄ʣʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ץʣʠסʠʩʦʙʠ ʚʘ ʘʫʜʠʪ ʞʘʨʘʸʥʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙʠʣʘʥ ʙʦ״

ʪʝʢʰʠʨʫʚʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ ʫʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ 

ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʙʠʨ ץʘʪʦʨ ʞʠʜʜʠʡ ʤʫʘʤʤʦʣʘʨ ʤʘʚʞʫʜ.  

ɶʟʙʝʢʠʩʪʦʥʜʘ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠʥʠ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ ʘʩʦʩʠʜʘ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠ 

ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʠʣʤʠʡ 

ʪʘʜץʠץʦʪ ʤʘʚʟʫʩʠʥʠʥʛ ʜʦʣʟʘʨʙʣʠʛʠʥʠ ʙʝʣʛʠʣʘʡʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

 ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʚʘ 

ʘʫʜʠʪʥʠʥʛ ʪʘʰʢʠʣʠʡ-״ʫץʫץʠʡ ʞʠ״ʘʪʣʘʨʠ ״ʘʤʜʘ ʭʫʩʫʩʠʷʪʣʘʨʠ ʘʡʨʠʤ 

ʭʦʨʠʞʠʡ ʠץʪʠʩʦʜʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ˄ʨʛʘʥʠʣʛʘʥ. ʄɼ׳ ʜʘʚʣʘʪʣʘʨʠ ʦʣʠʤʣʘʨʠ 

ʦʨʘʩʠʜʘ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʰʠʨʫʚʣʘʨʠʥʠ 

ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ˄ʪʢʘʟʠʰʥʠʥʛ ʘʡʨʠʤ ʤʘʩʘʣʘʣʘʨʠ ʗ.ɺ. ʉʦʢʦʣʦʚʘʥʠʥʛ 

ñɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʪʠ ʬʘʢʪʣʘʨʠʥʠʥʛ ʡʠסʠʥʜʠʩʠ ʩʠʬʘʪʠʜʘò 

ʘʩʘʨʠʜʘ [4], ʃ.ɺ. ɽʛʦʨʦʚʘʥʠʥʛ ñʅʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ 

 .ʠʩʦʙʠ ʚʘ ʘʫʜʠʪ: ʥʘʟʘʨʠʷ, ʤʝʪʦʜʦʣʦʛʠʷ ʚʘ ʘʤʘʣʠʸʪò ʘʩʘʨʠʜʘ [5] ʚʘ ʃ.ɺ״

ɻʫʩʘʨʦʚʘʥʠʥʛ ñʅʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʘʫʜʠʪ ʚʘ 

ʪʘ״ʣʠʣ ʢʦʥʮʝʧʮʠʷʩʠò ʜʦʢʪʦʨʣʠʢ ʠʰʣʘʨʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ [6].  

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠʤʠʟ ʪʦʤʦʥʠʜʘʥ ʥʦʜʘʚʣʘʪ 

ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʚʘ ʘʫʜʠʪ ʥʘʟʘʨʠʷʩʠʥʠʥʛ 

ʘʡʨʠʤ ʤʘʩʘʣʘʣʘʨʠ, ʞʫʤʣʘʜʘʥ ʅʅʊʣʘʨʜʘ ʘʫʜʠʪʥʠʥʛ ʘʡʨʠʤ ʫʤʫʤʠʡ 

ʭʫʩʫʩʠʷʪʣʘʨʠ ɸ.ɸ. ʂʘʨʠʤʦʚ, ʌ.ʈ. ʀʩʣʦʤʦʚ, ɸ.ɿ. ɸʚʣʦʢʫʣʦʚʣʘʨʥʠʥʛ ñʍʘʣץʘʨʦ 

ʘʫʜʠʪò ʠʰʠʜʘ, ʉ.ʋ. ʄʝ״ʤʦʥʦʚʥʠʥʛ ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʠʯʢʠ ʘʫʜʠʪò 

ʘʩʘʨʠʜʘ, ɹ.ʊ. ʖʣʜʘʰʝʚ, ʀ.ɸ. ʀʥʜʠʥʘ, ʐ.ʋ. ׳ʘʡʜʘʨʦʚʣʘʨʥʠʥʛ ñɶʟʙʝʢʠʩʪʦʥ 

ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ: ״ʫץʫץʠʡ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ, ʬʘʦʣʠʷʪʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʘʩʦʩʣʘʨʠ, ץʦʥʫʥʯʠʣʠʢʜʘʛʠ ʩ˄ʥʛʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ 
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ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʚʘ ʩʦʣʠץץʘ ʪʦʨʪʠʰò ʫʩʣʫʙʠʡ ץ˄ʣʣʘʥʤʘʩʠʜʘ [7], ʆ.ʀ. 

ʅʝʲʤʘʪʦʚʥʠʥʛ ñʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʚʘ 

ʘʫʜʠʪʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰò ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʚʘ ʙʦʰץʘʣʘʨʥʠʥʛ ʠʣʤʠʡ 

ʠʰʣʘʨʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ [8].  

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʫʜʠʪʥʠ ˄ʪʢʘʟʠʰ ʚʘ 

ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʤʝʪʦʜʦʣʦʛʠʷʩʠ ʠʰʣʘʙ ʯʠץʠʣʤʘʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʫʤʫʤʠʡ 

˄ʨʥʘʪʠʣʛʘʥ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʣʠʙ ʢʝʣʠʥʤʦץʜʘ. 

ʐʫʥʠʥʛ ʫʯʫʥ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʜʘ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 

 .ʠʰʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨץʘʤʜʘ ʤʝʪʦʜʦʣʦʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠ״

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʫʜʠʪʠ ˄ʟ ʡ˄ʥʘʣʠʰʣʘʨʠ 

ʙ˄ʡʠʯʘ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʠ ʬʦʡʜʘ ʦʣʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ çʪʠʞʦʨʘʪè 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ˄ʪʢʘʟʠʣʘʜʠʛʘʥ ʘʫʜʠʪʜʘʥ ʬʘʨץ ץʠʣʘʜʠ. ʅʦʪʠʞʦʨʘʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʤʘʥʙʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʥʠʥʛ ˄ʟʠʛʘ ʭʦʩʣʠʛʠ, 

ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, ʠʣʢ ʘʲʟʦʣʠʢʢʘ ʢʠʨʠʰ, ʜʦʠʤʠʡ ʘʲʟʦʣʠʢ, ʠʭʪʠʸʨʠʡ 

ʙʘʜʘʣʣʘʨ, ʛʨʘʥʪʣʘʨ, ʪʘʰʢʠʣʦʪʥʠʥʛ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ, ʰʫʥʠʥʛʜʝʢ, ʤʘץʩʘʜʣʠ ʤʘʙʣʘסʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ, ʙʦʰץʘʨʫʚ ʘʧʧʘʨʘʪʠʥʠ ʩʘץʣʘʰ, ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ 

˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʙ, ʫ ʩʘʨʬʣʘʥʛʘʥ ʭʘʨʘʞʘʪʣʘʨʜʘ ʥʘʤʦʸʥ 

ʙ˄ʣʘʜʠ [11]. 

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠʥʠ ˄ʪʢʘʟʠʰ, ץʦʠʜʘ ʪʘʨʠץʘʩʠʜʘ, ״ʘʨ ʜʦʠʤ 

ʤʘʲʣʫʤ ʙʠʨ ʜʘʚʨ ʙʠʣʘʥ ʯʝʛʘʨʘʣʘʥʘʜʠ (˄ʨʪʘʯʘ ʠʢʢʠ ״ʘʬʪʘ), ʯʫʥʢʠ ״ʘʨ ʜʦʠʤ 

 ʘʫʜʠʪ ˄ʪʢʘʟʠʰ ץʘʤ ʡʠʨʠʢ ʸʢʠ ˄ʨʪʘ ʙʠʟʥʝʩ ʢʦʨʭʦʥʘʣʘʨʠʜʘ ʤʫʥʪʘʟʘʤ ʪ˄ʣʠ״

ʤʫʤʢʠʥ ʵʤʘʩ. ʐʫʥʠʥʛ ʫʯʫʥ ʘʫʜʠʪʦʨ ״ʘʨ ʙʠʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ 

ʢʘʙʠ, ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠʥʠ ˄ʪʢʘʟʠʰʥʠʥʛ ʠʥʜʠʚʠʜʫʘʣ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ 

  :ʣʘʥʠʰʠ ʢʝʨʘʢ, ʙʫʥʜʘץʫʡʠʜʘʛʠʣʘʨ ʘʥʠץ ʦʣʜʘ״ ʠʩʦʙʛʘ ʦʣʛʘʥ״

ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʫʯʫʥ ʤʠʞʦʟʥʠʥʛ ʬʘʦʣʠʷʪʠ ʪ˄סʨʠʩʠʜʘ ʪ˄ʧʣʘʥʛʘʥ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʢ˄ʨʠʙ ʯʠץʠʰ; 

ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʜʘʩʪʣʘʙʢʠ ʨʠʩʢ ʚʘ ʠʯʢʠ ʥʘʟʦʨʘʪ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ;  

ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʪʝʢʰʠʨʠʰ ʤʫ״ʠʤʣʠʣʠʛʠ, 

ʤʦ״ʠʷʪʠ ʚʘ ʜʘʚʦʤʠʡʣʠʛʠʥʠ ʘʥʠץʣʘʰ.  

ʅʅʊʜʘ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʘʫʜʠʪ ʩʪʨʘʪʝʛʠʷʩʠ ʘʫʜʠʪʦʨ 

ʪʦʤʦʥʠʜʘʥ ʸʟʤʘ ʨʘʚʠʰʜʘ ʪʫʟʠʣʛʘʥ ʫʤʫʤʠʡ ʨʝʞʘ ʰʘʢʣʠʜʘ ʙ˄ʣʠʰʠ ʢʝʨʘʢ, 

ʫʥʠʥʛ ʤʘץʩʘʜʠ: 

ʜʘʩʪʣʘʙʢʠ ״ʫʞʞʘʪʣʘʨ ʦʨץʘʣʠ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ ״ʘʞʤʠ ʚʘ 

ʪʫʨʣʘʨʠʥʠ ʦʣʜʠʥʜʘʥ ʘʥʠץʣʘʰ;  

ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʩʦʩʠʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠʥʠ 

ʧʨʦʛʥʦʟ ץʠʣʠʰ ʚʘ ʙʘ״ʦʣʘʰ; 

ʘʫʜʠʪ ʙʦʰʣʘʥʛʫʥʯʘ ʤʠʞʦʟ ʩʠʬʘʪʠʜʘ ʅʅʊ ʙʠʣʘʥ ʙʘʨʯʘ ʘʩʦʩʠʡ ʤʦʣʠʷʚʠʡ 

ʤʘʩʘʣʘʣʘʨ ʙ˄ʡʠʯʘ ʢʝʣʠʰʫʚʛʘ ʵʨʠʰʠʰ;  

ʫʰʙʫ ʅʅʊ ʫʯʫʥ ʘʫʜʠʪʥʠʥʛ ״ʘץץʦʥʠʡʣʠʛʠ ʚʘ ʫʥʠʥʛ ʩʠʬʘʪʠ ʪ˄סʨʠʩʠʜʘ 

ʜʘʣʠʣʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ.  
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ʀʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨʠʤʠʟ ʥʘʪʠʞʘʩʠʜʘ ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʜʘʥ ʦʣʜʠʥ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʫʜʠʪʠʥʠʥʛ ץʫʡʠʜʘʛʠ 

ʙʦʩץʠʯʣʘʨʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪʘʢʣʠʬ ʵʪʠʣʘʜʠ:  

ʅʅʊ ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ ʜʘʩʪʣʘʙʢʠ ʪʘʡʸʨʛʘʨʣʠʢ; 

ʅʅʊ ʬʘʦʣʠʷʪʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪ ʦʣʠʰ (ʬʘʦʣʠʷʪʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ 

ʭʫʩʫʩʠʷʪʣʘʨʠ, ʪʫʟʠʣʤʘʩʠ ʚʘ ʘʣʦץʘʣʘʨʠ, ʘʩʦʩʠʡ ʩʠʸʩʘʪʠ, ״ʫץʫץʠʡ ״ʦʣʘʪʣʘʨʠ); 

ʞʘʨʘʸʥʜʘ ʤʫ״ʠʤʣʠʢ ʚʘ ʘʫʜʠʪ ʨʠʩʢʠʥʠ ʙʘ״ʦʣʘʰ; 

ʠʯʢʠ ʥʘʟʦʨʘʪ ʪʠʟʠʤʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʫʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʜʘ ʨʠʩʢʥʠ 

ʙʘ״ʦʣʘʰ ʢʘʙʠ ʭʫʩʫʩʠʷʪʣʘʨ. 

ɾʘ״ʦʥ ʘʤʘʣʠʸʪʠ ʪʘʞʨʠʙʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠ 

ʤʘʞʙʫʨʠʡ ʸʢʠ ʅʅʊ ʶץʦʨʠ ʦʨʛʘʥʠ ʚʘ ʪʘʲʩʠʩʯʠʣʘʨʠʥʠʥʛ ʪʘʰʘʙʙʫʩʠ ʙʠʣʘʥ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. ɹʠʨ ץʘʪʦʨ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ 

ʙʠʨʣʘʰʤʘʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʪʠʞʦʨʘʪ 

ʬʘʦʣʠʷʪʠʥʠ ״ʘʤ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠ, ʰʫ ʩʘʙʘʙʣʠ, ʅʅʊʣʘʨʜʘ ʙʫʭʛʘʣʪʝʨʠʷ 

 ʠʡʠʥʯʠʣʠʢʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ɹʫʥʜʘʡץ ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʜʘ ʙʘʲʟʠ״

ʚʘʟʠʷʪʜʘ ʅʅʊʣʘʨ ʫʯʫʥ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠʥʠ, ʭʫʩʫʩʘʥ, ʥʘʟʦʨʘʪ 

 ʠʣʫʚʯʠ ʦʨʛʘʥʣʘʨ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ ˄ʪʢʘʟʠʰ ʞʫʜʘ ʟʘʨʫʨ, ʯʫʥʢʠ ʥʦʪʠʞʦʨʘʪ ʚʘץ

ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʥʠ ʙʠʨ ʚʘץʪʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ 

ʪ˄סʨʠʣʠʛʠʥʠ ʪʝʢʰʠʨʠʰ, ʅʅʊʜʘ ʢʝʡʠʥʛʠ ʤʫʘʤʤʦʣʘʨʥʠ ʦʣʜʠʥʠ ʦʣʠʰ 

ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʥʦʨʤʘʪʠʚ ״ʫץʫץʠʡ 

 ʘʨʠʰץʪʫʨʣʠ ʠʞʪʠʤʦʠʡ ʬʦʥʜʣʘʨ, ˄ʟ-˄ʟʠʥʠ ʙʦʰ ץʫʞʞʘʪʣʘʨʠʛʘ ʤʫʚʦʬʠ״

ʦʨʛʘʥʣʘʨʠ ʚʘ ʙʦʰץʘ ʙʠʨ ץʘʪʦʨ ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠʥʠʥʛ ʘʫʜʠʪʠ ʤʘʞʙʫʨʠʡʜʠʨ. 

ɹʫ ʵʩʘ ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʪʝʢʰʠʨʠʰʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ʦʧʝʨʘʮʠʷʣʘʨʠ ץʦʥʫʥ 

 ʘʡץ ʠʩʦʙʠ ʪʘʨʪʠʙʠʛʘ״ ʫʞʞʘʪʣʘʨʠ ʚʘ ʫʩʪʘʚʜʘ ʥʘʟʘʨʜʘ ʪʫʪʠʣʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ״

ʜʘʨʘʞʘʜʘ ʤʦʩ ʢʝʣʠʰʠʥʠ ʘʥʠץʣʘʰ ʣʦʟʠʤʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ.  

ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠ ץʫʡʠʜʘʛʠ ʤʘץʩʘʜʣʘʨʛʘ ʵʨʠʰʠʰ ʫʯʫʥ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʘʜʠ:  

 ʪʘʰʢʠʣʦʪʥʠʥʛ ʘʤʘʣʜʘʛʠ ʬʘʦʣʠʷʪʠ, ʫʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ץʦʠʜʘʣʘʨʠ, 

ʤʦʜʜʠʡ ʚʘ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʫʣʘʨʥʠ ʫʩʪʘʚ ״ʫʞʞʘʪʣʘʨʠʜʘ 

ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʨʪʠʙʜʘ ʪʘץʩʠʤʣʘʰ ʚʘ ʅʅʊ ʙʦʰץʘʨʫʚ ʦʨʛʘʥʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʙʝʣʛʠʣʘʥʛʘʥ ʤʘץʩʘʜ ״ʘʤʜʘ ʚʘʟʠʬʘʣʘʨʛʘ ץʘʡ ʜʘʨʘʞʘʜʘ ʤʦʩ ʢʝʣʠʰʠʥʠ 

ʪʝʢʰʠʨʠʰ; 

 ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʝʢʰʠʨʠʰ ʚʘ 

ʫʣʘʨʥʠʥʛ ʪ˄סʨʠʣʠʛʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ; 

 ʦʣʠʥʛʘʥ ʤʘץʩʘʜʣʠ ʛʨʘʥʪʣʘʨ ʙ˄ʡʠʯʘ ʭʘʨʘʞʘʪʣʘʨʥʠ ʪʝʢʰʠʨʠʰ ʚʘ 

ʪʘʩʜʠץʣʘʰ; 

 ʦʣʠʥʛʘʥ ʤʘʙʣʘסʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʠʰʣʘʪʠʣʠʰʠʥʠ ʪʝʢʰʠʨʠʰ. ɸʫʜʠʪ 

ʞʘʨʘʸʥʠʜʘ ʤʦʣʠʷʚʠʡ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʜʘʩʪʣʘʙ ʪʘʩʜʠץʣʘʥʛʘʥ ʜʘʩʪʫʨ ʚʘ 

ʩʤʝʪʘʣʘʨʛʘ ץʘʥʯʘʣʠʢ ʜʘʨʘʞʘʜʘ ʤʦʩ ʢʝʣʠʰʠ ʘʥʠץʣʘʥʰ ʣʦʟʠʤ. 

ʈʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʭʘʨʘʞʘʪʣʘʨ ʤʠץʜʦʨʠʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʚʘ ʙʝʣʛʠʣʘʥʛʘʥ 

ʯʝʢʣʦʚʣʘʨʛʘ ʤʫʚʦʬʠץʣʠʛʠ ״ʘʤ ʪʝʢʰʠʨʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ; 

 ʩʘʜʣʠץʣʘʨʥʠʥʛ ʤʘסʠʩʦʙʦʪʜʘ ʢ˄ʨʩʘʪʠʣʛʘʥ ʦʣʠʥʛʘʥ ʤʘʙʣʘ״ 

ʩʘʨʬʣʘʥʠʰʠʥʠ ʪʝʢʰʠʨʠʰ ʚʘ ʪʘʩʜʠץʣʘʰ; 

 ʘʛʘʨ ʪʘʰʢʠʣʦʪ ʥʦʪʠʞʦʨʘʪ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ 
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 ʣʠʣ״ʠʜʘ ʪʘ״ʨʠʣʠʛʠʥʠ ʘʣʦס˄ʠʩʦʙʠʥʠʥʛ ʪ״ ʫʣʣʘʥʩʘ, ʙʫʭʛʘʣʪʝʨʠʷסʘʤ ʰʫ״

 ʩʘʜʠ ïץʠʣʠʰ ʢʝʨʘʢ. ɹʫʥʜʘ ʅʅʊʣʘʨʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠʥʛ ʘʩʦʩʠʡ ʤʘץ

ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠʥʛ ʪ˄סʨʠʣʠʛʠʥʠ 

ʪʘʩʜʠץʣʘʰʜʠʨ; 

 ʅʅʊ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ״ʫʞʞʘʪʣʘʨʠʜʘ 

ʢ˄ʨʩʘʪʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ץʘʥʯʘʣʠʢ ʤʦʩ ʢʝʣʠʰʠʥʠ ʪʝʢʰʠʨʠʰ; 

 ʅʅʊʣʘʨʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʸʢʠ ʤʫʣʢʠʥʠ ʦʣʠʰ ʚʘ ʩʘʨʬʣʘʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʰʘʨʪʥʦʤʘ ״ʫʞʞʘʪʣʘʨʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʠʰʥʠʥʛ ʪ˄סʨʠʣʠʛʠʥʠ ʪʘ״ʣʠʣ 

 ;ʠʣʠʰץ

 ʫʞʞʘʪʣʘʨʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʪʘʨʪʠʙʜʘ ʥʦʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʜʘʥ״ ʦʥʫʥץ 

ʦʣʠʥʘʜʠʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ץʘʥʯʘʣʠʢ ʤʦʩ ʢʝʣʠʰʠʥʠ 

ʪʝʢʰʠʨʠʰ; 

 ʪʫʨʣʠ ʙʦʰץʘ ʪʘʰʢʠʣʦʪʣʘʨ, ʞʫʤʣʘʜʘʥ, ʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʸʢʠ 

ʸʣʣʘʥʤʘ ʠʰʯʠʣʘʨ ʙʠʣʘʥ ʪʫʟʠʣʛʘʥ ʰʘʨʪʥʦʤʘʣʘʨ ʚʘ ʙʦʰץʘ ״ʫʞʞʘʪʣʘʨʥʠʥʛ 

ʪ˄סʨʠʣʠʛʠʥʠ ʪʝʢʰʠʨʠʰ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨ 

ʪʘʜʙʠʨʢʦʨʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʠʟʯʠʣʣʠʢʢʘ ʵʨʠʰʠʰʥʠʥʛ ʪʘʲʩʠʨʯʘʥ ʘʤʘʣʠʡ 

ʤʝʭʘʥʠʟʤʠ ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʅʅʊʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʫʣʘʨʜʘ ʘʫʜʠʪʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪʛʘ ʵʛʘʜʠʨ. 

ɸʤʘʣʜʘʛʠ ʥʦʨʤʘʪʠʚ ״ʫʞʞʘʪʣʘʨʛʘ ʤʫʚʦʬʠץ, ʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ 

ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʪʘʨʪʠʙʠ ñɸʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰò ʥʦʤʣʠ 300-ʩʦʥ 

ɸʍʉ ʙʠʣʘʥ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʙʝʣʛʠʣʘʥʛʘʥ [13]. ɸʤʤʦ ʶץʦʨʠʜʘʛʠ ʅʅʊ 

ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʫʣʘʨʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨʠ ״ʠʩʦʙʛʘ ʦʣʠʥʠʰʠ ʣʦʟʠʤ. 

ʅʅʊʣʘʨʜʘ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠʥʠʥʛ 

ʜʘʩʪʣʘʙʢʠ ʙʦʩץʠʯʠ ʙ˄ʣʠʙ, ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʘʫʜʠʪ 

ʞʘʨʘʸʥʠʥʠʥʛ ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʚʦʤʠʡʣʠʛʠ, ʞʘʜʚʘʣʣʘʨʠ ʚʘ ʤʫʜʜʘʪʣʘʨʠʥʠ 

ʢ˄ʨʩʘʪʫʚʯʠ ʫʤʫʤʠʡ ʘʫʜʠʪ ʨʝʞʘʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʥʠ, ʰʫʥʠʥʛʜʝʢ, ʤʘץʩʘʜʣʠ 

ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʘʫʜʠʪʦʨʣʠʢ ʘʤʘʣʣʘʨʥʠʥʛ ״ʘʞʤʠ, ʪʫʨʣʘʨʠ ʚʘ ʢʝʪʤʘ-

ʢʝʪʣʠʛʠʥʠ ʙʝʣʛʠʣʘʛʘʥ ״ʦʣʜʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʙ˄ʡʠʯʘ ʭʦʣʠʩʦʥʘ ʚʘ ״ʘץץʦʥʠʡ 

ʭʫʣʦʩʘʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʠ ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʜʘʩʪʫʨʠ ʘʩʦʩʠʜʘ 

ʪʝʢʰʠʨʫʚʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʞʘʨʘʸʥʜʠʨ. 

ɸʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ˄ʟ ʠʰʠʥʠ ʩʠʬʘʪʣʠ ʚʘ ʩʘʤʘʨʘʣʠ ˄ʪʢʘʟʠʰʠ ʫʯʫʥ 

ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʠ ʰʘʨʪ. ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʘʫʜʠʪʠʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ʫʤʫʤʠʡ ʩʪʨʘʪʝʛʠʷʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʘʫʜʠʪ ʘʤʘʣʣʘʨʠʥʠʥʛ 

ʢʫʪʠʣʘʸʪʛʘʥ ʥʘʪʠʞʘʩʠ, ʤʫʜʜʘʪʠ ʚʘ ʢ˄ʣʘʤʠʛʘ ʙʘʪʘʬʩʠʣ ʸʥʜʘʰʫʚʥʠ ˄ʟ ʠʯʠʛʘ 

ʦʣʘʜʠ. ɹʫʥʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʫʜʠʪʠʥʠ ˄ʪʢʘʟʠʰ 

ʙʠʣʘʥ ʙʦסʣʠץ ʘʩʦʩʠʡ ʪʘʰʢʠʣʠʡ ʤʘʩʘʣʘʣʘʨʥʠ ʅʅʊ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ 

ʙʘʪʘʬʩʠʣ ʢʝʣʠʰʠʙ ʦʣʠʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ [11]. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʫʜʠʪʦʨ ʪʦʤʦʥʠʜʘʥ ˄ʟ ʠʰʠʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʠ ʘʫʜʠʪʥʠʥʛ ʤʫ״ʠʤ ʡ˄ʥʘʣʠʰʣʘʨʠʛʘ ʟʘʨʫʨ ʵʲʪʠʙʦʨ 

ʙʝʨʠʣʠʰʠʥʠ, ʪʝʢʰʠʨʠʰʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʫʘʤʤʦʣʘʨʥʠ 

ʘʥʠץʣʘʰʥʠ ʚʘ ʠʰʥʠʥʛ ʪʝʞʘʤʢʦʨ, ʩʘʤʘʨʘʣʠ ʚʘ ˄ʟ ʚʘץʪʠʜʘ ʙʘʞʘʨʠʣʠʰʠʥʠ 
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ʪʘʲʤʠʥʣʘʡʜʠ. ʅʅʊʜʘ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʷʥʘ ʙʠʨ ʤʫ״ʠʤʣʠʛʠ 

ʠʰʪʠʨʦʢ ʵʪʫʚʯʠ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʞʘʤʦʘʩʠ ʘʲʟʦʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʠʰʥʠ ʩʘʤʘʨʘʣʠ 

ʪʘץʩʠʤʣʘʰ, ʰʫʥʠʥʛʜʝʢ, ʘʫʜʠʪ ʥʘʪʠʞʘʣʘʨʠʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʘʜʠ. ɸʤʘʣʠʸʪʜʘ ʘʫʜʠʪʦʨʣʘʨ ʫʯʫʥ ʥʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʘʫʜʠʪ ʨʝʞʘʩʠ ʥʘʤʫʥʘʩʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ (1-ʞʘʜʚʘʣ).  

1-ʞʘʜʚʘʣ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʫʜʠʪʥʠʥʛ 

 ʫʤʫʤʠʡ ʨʝʞʘʩʠ*   

ʊʝʢʰʠʨʠʣʘʸʪʛʘʥ ʪʘʰʢʠʣʦʪ. çOôzLIDEPè ʧʘʨʪʠʷʩʠ 

ʂʠʰʠ/ʩʦʘʪʣʘʨ ʩʦʥʠ. 749 

ɸʫʜʠʪ ʠʰʯʠ ʛʫʨʫ״ʠ ʨʘ״ʙʘʨʠ. ɸʣʠʝʚ ʅ.ɸ. 

ʋʤʫʤʠʡ ʨʝʞʘʛʘ ʤʫʚʦʬʠץ ʘʫʜʠʪ ʜʘʚʨʠ. 10.03.2023 ~ 25.03.23 

ʈʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʘʫʜʠʪ ʨʠʩʢʠ, % 2,0 

ʈʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʤʫ״ʠʤʣʠʢ ʜʘʨʘʞʘʩʠ, % 7,9 

 ɸʫʜʠʪ ʠʰʯʠ ʛʫʨʫ״ʠ ʪʘʨʢʠʙʠ:  

 1ɸʙʜʠʝʚ ʐ.ʉ., ɸʣʠʝʚ ʅ.ɸ. ________________________________ 

 

ʈʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʚʘʟʠʬʘʣʘʨ ʪʫʨʣʘʨʠ  
ɹʘʞʘʨʠʰ 

ʜʘʚʨʠ 

ʀʞʨʦʯʠ 

ʘʫʜʠʪʦʨ 

I. ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 
ʙʦʩץʠʯʠ 

ʄʠʞʦʟ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ʫʯʨʘʰʫʚ. 10.03.2023 ɸʣʠʝʚ ʅ.ɸ 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʫʜʠʪʠ ʫʯʫʥ 

ʤʠʞʦʟʥʠʥʛ ʤʘץʩʘʜʣʘʨʠʥʠ ʘʥʠץʣʘʰʪʠʨʠʰ. 

10.03.2023 ɸʣʠʝʚ ʅ.ɸ 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ 

ʙ˄ʡʠʯʘ ʘʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰ ʙ˄ʡʠʯʘ 

ʪʘʢʣʠʬʣʘʨ ʙʝʨʠʰ. 

11.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʤʘץʩʘʜʣʠ 

ʪʫʰʫʤʣʘʨʠ ʘʫʜʠʪʠʥʠ ˄ʪʢʘʟʠʰ ʪ˄סʨʠʩʠʜʘ ʭʘʪ ʪʘʡʸʨʣʘʰ ʚʘ 

ʤʠʞʦʟʛʘ ʶʙʦʨʠʰ.  

11.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

ɸʫʜʠʪ ˄ʪʢʘʟʠʰ ʙ˄ʡʠʯʘ ʰʘʨʪʥʦʤʘʥʠ ʪʫʟʠʰ ʚʘ ʠʤʟʦʣʘʰ. 12.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʠʜʘʥ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ 

ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ ʪʘץʜʠʤ ʵʪʠʰ ʫʯʫʥ ʩ˄ʨʦʚʥʠ ʪʘʡʸʨʣʘʰ 

ʚʘ ʶʙʦʨʠʰ. 

13.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʄʠʞʦʟʜʘʥ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʟʘʨʫʨ ʸʟʤʘ ʚʘ 

ʦסʟʘʢʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʦʣʠʰ. 

14.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʤʘץʩʘʜʣʠ 

ʪʫʰʫʤʣʘʨʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ ʦʣʠʰ.  

15.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

II.  ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʫʜʠʪʠʥʠʥʛ ʫʤʫʤʠʡ ʨʝʞʘʩʠ ʙʦʩץʠʯʠ 

ɼʘʩʪʣʘʙ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʩʦʩʠʜʘ ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠʥʠ 

ʪʘ״ʣʠʣ ץʠʣʠʰ.  

16.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʩʦʩʠʜʘ ʘʫʜʠʪʦʨʣʠʢ ʨʠʩʢʠʥʠ 

ʘʥʠץʣʘʰ. 

17.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʅʅʊʣʘʨ ʘʫʜʠʪʠʜʘ ʤʫ״ʠʤʣʠʢʥʠ ʘʥʠץʣʘʰ. 18.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʫʜʠʪʠ ʜʘʩʪʫʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ. 19.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

ʊʝʢʰʠʨʫʚ ʛʫʨʫ״ʠ ʨʘ״ʙʘʨʠʥʠ ʪʘʡʠʥʣʘʰ ʚʘ ʫʥʠʥʛ 

ʪʘʨʢʠʙʠʥʠ ʘʥʠץʣʘʰ. 

20.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    123 
 

ISSN: 2181-3965 

VOLUME 6 

III.   ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʘʫʜʠʪʠ ʜʘʩʪʫʨʠʥʠ ʪʫʟʠʰ ʚʘ 
 ʠʯʠץʫʞʞʘʪʣʘʰʪʠʨʠʰ ʙʦʩ״

ʅʅʊʜʘ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʘʫʜʠʪ ʘʤʘʣʣʘʨʠʥʠ 

˄ʪʢʘʟʠʰ. 

21.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʤʦʣʠʷʚʠʡ 

 .ʠʩʦʙʦʪʠ ʰʘʢʣʣʘʨʠʥʠ ʪʝʢʰʠʨʠʰ״

21.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʚʘ ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ 

ʪʘ״ʣʠʣʠʡ ʞʘʨʘʸʥʣʘʨʥʠ ˄ʪʢʘʟʠʰ. 

22.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

IV.   ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʘʫʜʠʪʠʥʠ ʷʢʫʥʣʘʰ ʙʦʩץʠʯʠ 

ʅʅʊ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʷʢʫʥʠʡ ʘʫʜʠʪ 

ʘʤʘʣʣʘʨʠʥʠ ˄ʪʢʘʟʠʰ. 

23.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʅʅʊ ץ˄ʰʠʤʯʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ʷʢʫʥʠʡ 

ʘʫʜʠʪ ʘʤʘʣʣʘʨʠʥʠ ˄ʪʢʘʟʠʰ. 

23.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

ʅʅʊ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʚʘ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʪʝʢʰʠʨʠʰ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ 

ʤʫ״ʦʢʘʤʘʣʘʨ ˄ʪʢʘʟʠʰ. 

24.03.2023 ɸʙʜʠʝʚ ʐ.ʉ. 

ʅʅʊ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠʥʛ 

ʷʢʫʥʠʡ ״ʠʩʦʙʦʪʠʥʠ ʪʘʡʸʨʣʘʰ.  

25.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ʅʅʊ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠʥʛ 

ʷʢʫʥʠʡ ʭʫʣʦʩʘʩʠʥʠ ʪʘʡʸʨʣʘʰ. 

25.03.2023 ɸʣʠʝʚ ʅ.ɸ. 

ɸʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʨʘ״ʙʘʨʠ ɸʙʜʠʝʚ ʐ.ʉ. 

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʛʫʨʫ״ ʨʘ״ʙʘʨʠ ɸʣʠʝʚ ʅ.ɸ. 

*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 

ʅʅʊ ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ ʩʘʨʬʣʘʥʘʜʠʛʘʥ ʚʘץʪ ʪʝʢʰʠʨʠʣʘʸʪʛʘʥ 

ʦʙʲʝʢʪ ʬʘʦʣʠʷʪʠʥʠʥʛ ʢ˄ʣʘʤʠʛʘ, ʘʫʜʠʪ ʞʘʨʘʸʥʠʥʠʥʛ ʤʫʨʘʢʢʘʙʣʠʛʠʛʘ, 

ʘʫʜʠʪʦʨʥʠʥʛ ʫʰʙʫ ʪʘʰʢʠʣʦʪ ʙʠʣʘʥ ʠʰʣʘʰ ʪʘʞʨʠʙʘʩʠʛʘ, ʰʫʥʠʥʛʜʝʢ ʅʅʊ 

ʬʘʦʣʠʷʪʠʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʙʠʣʠʰʠʛʘ ʙʦסʣʠץ. 

ʍʘʣץʘʨʦ ʤʠץʸʩʜʘʛʠ ʅʅʊʣʘʨ ʫʯʫʥ ʍʘʣץʘʨʦ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙ ʢʝʥʛʘʰʠ 

ʩʪʘʥʜʘʨʪʣʘʨʠ (Financial Accounting Standards Board) FASB ˉ116 ʜʘ çפʘʙʫʣ 

 ʠʩʦʙʛʘ ʦʣʠʰè (Accounting for״ ʠʣʠʥʛʘʥ ʙʘʜʘʣʣʘʨ ʚʘ ʢʠʨʠʪʠʣʛʘʥ ʙʘʜʘʣʣʘʨʥʠץ

Contributions Received and Contributions Made) ʅʅʊʛʘ ʘʲʟʦʣʘʨ ʪʦʤʦʥʠʜʘʥ 

ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʩʠʬʘʪʠʜʘ ʢʠʨʠʪʠʣʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʭʫʩʫʩʠʷʪʣʘʨʠ ʦʯʠʙ 

ʙʝʨʠʣʛʘʥ. ɹʫʥʜʘ ʅʅʊʣʘʨ ʫʯʫʥ ʦʣʠʥʛʘʥ ʙʘʜʘʣʣʘʨ, ʰʫ ʞʫʤʣʘʜʘʥ ʘʲʟʦʣʠʢ 

ʙʘʜʘʣʣʘʨʠʥʠ ʙʝʨʠʰ ʙ˄ʡʠʯʘ ʡʠסʠʣʠʰ ץʘʨʦʨʣʘʨʠ, ʫʣʘʨʥʠʥʛ ״ʘץץʦʥʠʡ ץʠʡʤʘʪʠ 

ʙ˄ʡʠʯʘ ʦʣʠʥʛʘʥ ʜʘʚʨʜʘʛʠ ʪʫʰʫʤʣʘʨ ʩʠʬʘʪʠʜʘ ʪʘʥ ʦʣʠʥʠʰ ʭʫʩʫʩʠʷʪʣʘʨʠ 

ʢʝʣʪʠʨʠʙ ˄ʪʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʫʰʙʫ FASB̄ 116 ʩʪʘʥʜʘʨʪʠʜʘ ʅʅʊʜʘ ʜʦʠʤʠʡ 

ʯʝʢʣʘʥʛʘʥ ʩʦʬ ʘʢʪʠʚʣʘʨ, ʚʘץʪʠʥʯʘʣʠʢ ʯʝʢʣʘʥʛʘʥ ʩʦʬ ʘʢʪʠʚʣʘʨ ʚʘ ʯʝʢʣʘʥʤʘʛʘʥ 

ʩʦʬ ʘʢʪʠʚʣʘʨʥʠ ʦʰʠʨʘʜʠʛʘʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʙʘʜʘʣʣʘʨʥʠ ʬʘʨץʣʘʰ 

ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʪʝʢʰʠʨʠʰ ʪʘʣʘʙ ץʠʣʠʥʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʭʘʣץʘʨʦ ʜʦʥʦʨʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʤʘץʩʘʜʣʠ ʤʘʙʣʘסʣʘʨ ʩʘʨʬʣʘʥʠʰʠʛʘ ץ˄ʡʠʣʛʘʥ ʯʝʢʣʦʚʣʘʨʥʠʥʛ ʘʤʘʣ 

 ʠʣʠʰ ʤʫʜʜʘʪʠʥʠ ʪʘʥ ʦʣʠʰ ʭʫʩʫʩʠʷʪʣʘʨʠ ʢʘʙʠ ʤʘʩʘʣʘʣʘʨ ʢʝʣʪʠʨʠʙ ˄ʪʠʣʛʘʥץ

[14]. ʋʰʙʫ ״ʦʣʘʪʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʭʘʣץʘʨʦ ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠ 

ʪʝʢʰʠʨʠʣʘʸʪʛʘʥʜʘ ʤʠʞʦʟ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ ʦʣʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ 

ʤʫ״ʠʤ ץʠʩʤʠ ״ʠʩʦʙʣʘʥʘʜʘ, ʙʫʥʜʘ ʙʦʰ ʘʫʜʠʪʦʨʛʘ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʛʘ 

ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ״ʦʜʠʩʘʣʘʨ, ʦʧʝʨʘʮʠʷʣʘʨ ʚʘ 

ʙʦʰץʘ ʭʫʩʫʩʠʷʪʣʘʨʥʠ ʘʥʠץʣʘʰʛʘ ʠʤʢʦʥʠʷʪ ʙʫʨʫʚʯʠ ʙʘʨʯʘ ʚʘʟʠʬʘʣʘʨʥʠ 
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ʨʝʞʘʣʘʰʪʠʨʠʰʥʠ ʠʰʯʠ ʜʘʩʪʫʨʠʛʘ ʢʠʨʠʪʠʰ ʪʘʢʣʠʬ ʵʪʠʣʘʜʠ. 

ʅʅʊʜʘ ʙʦʰ ʘʫʜʠʪʦʨ ʠʰ ʞʘʨʘʸʥʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʚʘ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʫʤʫʤʠʡ ʨʝʞʘʩʠʥʠʥʛ 

ʘʡʨʠʤ ʙ˄ʣʠʤʣʘʨʠ ʚʘ ʤʫʘʡʷʥ ʪʘʨʪʠʙ-ץʦʠʜʘʣʘʨʠʥʠ ʭʦʜʠʤʣʘʨ, ʰʫʥʠʥʛʜʝʢ, 

ʅʅʊʥʠʥʛ ʜʠʨʝʢʪʦʨʣʘʨ ʢʝʥʛʘʰʠ ʘʲʟʦʣʘʨʠ ʚʘ ʪʘʬʪʠʰ ʢʦʤʠʩʩʠʷʩʠ ʘʲʟʦʣʘʨʠ 

ʙʠʣʘʥ ʤʫ״ʦʢʘʤʘ ץʠʣʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. ɹʫʥʜʘ ʙʦʰ ʘʫʜʠʪʦʨ ʅʅʊ ʘʫʜʠʪʠ 

ʫʤʫʤʠʡ ʨʝʞʘ ʚʘ ʘʫʜʠʪ ʜʘʩʪʫʨʠʥʠʥʛ ʪ˄סʨʠ ʚʘ ʪ˄ʣʠץ ʠʰʣʘʙ ʯʠץʠʣʠʰʠ ʫʯʫʥ 

ʞʘʚʦʙʛʘʨʜʠʨ [11]. 

ɸʫʜʠʪʦʨ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʅʅʊʥʠʥʛ ʤʦʣʠʷʚʠʡ-ʭ˄ʞʘʣʠʢ 

ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰʠ ʚʘ ʘʩʦʩʠʡ ʤʦʣʠʷʣʘʰ ʤʘʥʙʘʠ ״ʠʩʦʙʣʘʥʛʘʥ 

ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ״ʘʤʜʘ ʅʅʊ ʪʘʨʤʦץ ʭʫʩʫʩʠʷʪʣʘʨʠ, ʠʥʜʠʚʠʜʫʘʣ 

ʭʫʩʫʩʠʷʪʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʅʅʊʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪʠʛʘ 

ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʠʯʢʠ ʦʤʠʣʣʘʨ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʢʝʨʘʢ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʘʫʜʠʪʦʨ ץʫʡʠʜʘʛʠʣʘʨʥʠ, ʷʲʥʠ: ʘʥʠץʣʘʰʠ ʪʘʚʩʠʷ 

ʵʪʠʣʘʜʠ: 

ʅʅʊʣʘʨʥʠʥʛ ʪʘʰʢʠʣʠʡ ʚʘ ʙʦʰץʘʨʫʚ ʪʫʟʠʣʤʘʩʠʥʠ; 

ʅʅʊ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪ ʪʫʨʣʘʨʠ ʚʘ ʭʠʟʤʘʪʣʘʨʠ ʥʦʤʝʥʢʣʘʪʫʨʘʩʠʥʠ; 

ʅʅʊ ʫʩʪʘʚʠʥʠʥʛ ʪʫʟʠʣʠʰʠ ʚʘ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʪʘʨʢʠʙʠʥʠ (ʘʛʘʨ 

ʅʅʊ ʘʢʮʠʷʣʘʨʠ ʢʦʪʠʨʦʚʢʘ ץʠʣʠʥʠʰʠ ʢʝʨʘʢ ʙ˄ʣʩʘ); 

ʅʅʊʣʘʨʥʠʥʛ ʪʝʭʥʦʣʦʛʠʢ ʭʫʩʫʩʠʷʪʣʘʨʠ ʚʘ ʨʝʥʪʘʙʝʣʣʠʢ ʜʘʨʘʞʘʩʠʥʠ;  

ʅʅʊʣʘʨʠ ʠʭʪʠʸʨʠʜʘ ץʦʣʛʘʥ ʬʦʡʜʘʥʠ ʪʘץʩʠʤʣʘʥʤʘʩʣʠʢ ʪʘʨʪʠʙʠʥʠ; 

ʰ˄ʲʙʘ ʚʘ ץʘʨʘʤ ʅʅʊʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠʥʠ; 

ʅʅʊ ʪʦʤʦʥʠʜʘʥ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ʠʯʢʠ ʥʘʟʦʨʘʪ ʪʠʟʠʤʠ ʤʘʚʞʫʜʣʠʛʠʥʠ; 

ʅʅʊ ʭʦʜʠʤʣʘʨʠʥʠʥʛ ʠʰ ״ʘץʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʪʘʤʦʡʠʣʣʘʨʠʥʠ; 

ʅʅʊʣʘʨʠʥʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ״ʫʞʞʘʪʣʘʨʥʠ;  

ʅʅʊ ʜʠʨʝʢʪʦʨʣʘʨ ʢʝʥʛʘʰʠ, ʪʘʲʩʠʩʯʠʣʘʨ ʸʢʠ ʙʦʰץʘ ʰʫ ʢʘʙʠ ʙʦʰץʘʨʫʚ 

ʘʲʟʦʣʘʨʠ ʡʠסʠʣʠʰʣʘʨʠʥʠʥʛ ʙʘʸʥʥʦʤʘʣʘʨʠʥʠ;  

ʅʅʊʣʘʨʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ״ʫʞʞʘʪʣʘʨ ʚʘ ʫʣʘʨʛʘ 

ʢʠʨʠʪʠʣʛʘʥ ˄ʟʛʘʨʪʠʨʠʰʣʘʨʥʠ;  

ʤʦʣʠʷʚʠʡ ʚʘ ʩʪʘʪʠʩʪʠʢʘ ״ʠʩʦʙʦʪʣʘʨʠʥʠ; 

ʅʅʊ ʬʘʦʣʠʷʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ״ʫʞʞʘʪʣʘʨʠ (ʨʝʞʘʣʘʨ, ʩʤʝʪʘʣʘʨ, 

ʣʦʡʠ״ʘʣʘʨ); 

ʅʅʊ ʰʘʨʪʥʦʤʘʣʘʨʠ, ʢʦʥʪʨʘʢʪʣʘʨʠ, ʙʠʪʠʤʣʘʨʠʥʠ; 

ʅʅʊ ʤʘʩʣʘ״ʘʪʯʠ ʚʘ ʠʯʢʠ ʘʫʜʠʪʦʨʣʘʨʥʠʥʛ ʠʯʢʠ ״ʠʩʦʙʦʪʣʘʨʠʥʠ;  

ʩʦʣʠץ ʪʝʢʰʠʨʫʚʠ ʤʘʪʝʨʠʘʣʣʘʨʠʥʠ;  

ʅʅʊʣʘʨʥʠʥʛ ʩʫʜ ʚʘ ʘʨʙʠʪʨʘʞ ʜʘʲʚʦʣʘʨʠ ʤʘʪʝʨʠʘʣʣʘʨʠʥʠ;  

ʅʅʊʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʪʘʰʢʠʣʠʡ ʪʫʟʠʣʤʘʩʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ 

ʥʦʨʤʘʪʠʚ ״ʫʞʞʘʪʣʘʨ, ʫʥʠʥʛ ʬʠʣʠʘʣʣʘʨʠ ʚʘ ʰ˄ʲʙʘ ʢʦʨʭʦʥʘʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠ 

ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ;  

ʅʅʊ ʨʘ״ʙʘʨʠʷʪʠ ʚʘ ʠʞʨʦʯʠ ʭʦʜʠʤʣʘʨʠ ʙʠʣʘʥ ʩʫ״ʙʘʪʣʘʨ ʥʘʪʠʞʘʩʠʜʘ 

ʦʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʘʥʠץʣʘʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʘʫʜʠʪʦʨ ʫʯʫʥ ʅʅʊʥʠʥʛ ʫʩʪʘʚʠ ʩʫʙʲʝʢʪ ʬʘʦʣʠʷʪʠʥʠ 

ʪʘʰʢʠʣ ʵʪʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ץ˄ʰʠʤʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʤʘʥʙʘʠ ʙ˄ʣʠʙ ʭʠʟʤʘʪ 

 .ʠʣʘʜʠץ
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ɸʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʙ˄ʡʠʯʘ 

ʘʫʜʠʪ ˄ʪʢʘʟʠʰ ʠʤʢʦʥʠʷʪʠ ʤʫ״ʠʤʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʠ ʢʝʨʘʢ. ɸʛʘʨʜʘ, ʅʅʊ 

ʫʩʪʘʚʠʜʘ ʡʠʣʠʜʘ ʙʠʨ ʤʘʨʦʪʘʙʘ ʤʘʞʙʫʨʠʡ ʘʫʜʠʪ ˄ʪʢʘʟʠʰ ץʦʠʜʘʩʠ ʢʠʨʠʪʠʣʛʘʥ 

ʙ˄ʣʩʘ, ʫ ״ʦʣʜʘ ʦʜʘʪʜʘʛʠ ʪʘʨʪʠʙʜʘ ʘʫʜʠʪ ˄ʪʢʘʟʠʰ ʙ˄ʡʠʯʘ ʅʅʊ ʙʠʣʘʥ 

ʰʘʨʪʥʦʤʘ ʚʘ ʠʰʯʠ ʛʫʨʫ״ ʪʫʟʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. 

ʅʅʊ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠ ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ, ʞʘʨʘʸʥʜʘʛʠ 

ʙʦʰ ʘʫʜʠʪʦʨʛʘ ˄ʟʠʜʘʥ ʦʣʜʠʥʛʠ ʡʠʣ ʘʫʜʠʪʦʨʠ ʠʰ ʥʘʪʠʞʘʩʠ ʚʘ ʘʫʜʠʪʦʨʣʠʢ 

 ʙʘʨʠʷʪʠʥʠʥʛ״ʠʩʦʙʦʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ, ʙʫʥʜʘ ʅʅʊ ʠʞʨʦ ʨʘ״

ʠʰ ʬʘʦʣʠʷʪʠ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪʘʤʦʡʠʣʣʘʨʠʥʠ ץ˄ʣʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ 

ʤʫʥʦʟʘʨʘʣʠ ʤʘʩʘʣʘʣʘʨ, ʘʫʜʠʪ ʘʤʘʣʣʘʨʠ ʸʢʠ ʪ˄ʣʦʚʣʘʨ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪ ʦʣʠʰʠ 

ʤʫʤʢʠʥ. ɸʤʤʦ, ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ ʘʫʜʠʪʦʨ ʤʠʞʦʟ ʙʠʣʘʥ ʙʫʥʜʘʡ ʘʣʦץʘ ץʠʣʠʰ 

ʠʤʢʦʥʠʷʪʠ ʪ˄סʨʠʩʠʜʘ ʢʝʣʠʰʠʙ ʦʣʠʰʠ ʢʝʨʘʢ. 

ɸʛʘʨʜʘ ʅʅʊ ʚʘ ʩʦʙʠץ ʘʫʜʠʪ ʪʘʰʢʠʣʦʪʠ ʸʢʠ ʘʫʜʠʪʦʨʣʘʨ ˄ʨʪʘʩʠʜʘ ʩʫʜ 

ʞʘʨʘʸʥʠ ʚʘ ʥʠʟʦʣʘʨ ʶʟʘʛʘ ʢʝʣʛʘʥ ʙ˄ʣʩʘ, ʞʦʨʠʡ ʡʠʣʜʘʛʠ ʙʦʰ ʘʫʜʠʪʦʨʛʘ ʩʦʙʠץ 

ʘʫʜʠʪ ʪʘʰʢʠʣʦʪʠ ʙʠʨʦʨ ʙʠʨ ʘʭʙʦʨʦʪ ʤʘʲʣʫʤʦʪ ʙʝʨʠʣʤʘʩʣʠʛʠʥʠ ʸʟʤʘ ʨʘʚʠʰʜʘ 

ʦʛʦ״ʣʘʥʪʠʨʠʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. ɸʛʘʨ ʤʠʞʦʟ ʦʣʜʠʥʛʠ ʘʫʜʠʪʦʨʜʘʥ ʤʘʲʣʫʤʦʪ 

ʦʣʠʰʛʘ ʨʫʭʩʘʪ ʙʝʨʤʘʛʘʥ ʸʢʠ ʦʣʜʠʥʛʠ ʘʫʜʠʪʦʨ ʤʘʲʣʫʤʦʪ ʙʝʨʠʰʜʘʥ ʙʦʰ 

ʪʦʨʪʛʘʥ ʙ˄ʣʩʘ, ʘʫʜʠʪʦʨ ʚʘʟʠʷʪʥʠ ʩʠʥʯʠʢʣʠʢ ʙʠʣʘʥ ˄ʨʛʘʥʠʰʠ ʚʘ ʙʘ״ʦʣʘʰʠ 

ʢʝʨʘʢ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ ʘʫʜʠʪʦʨʣʘʨ ʘʜʚʦʢʘʪʣʘʨ ʚʘ ʙʦʰץʘ ʘʫʜʠʪʦʨʣʠʢ 

ʬʠʨʤʘʣʘʨʠ ״ʘʤʜʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘץʜʠʤ ʵʪʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʠ ʤʫʤʢʠʥ. ʆʜʘʪʜʘ, ʤʠʞʦʟ ʙʠʣʘʥ ʙʠʨ ʥʝʯʘ ʡʠʣʣʘʨʜʘʥ ʙʝʨʠ 

 ʘʤʢʦʨʣʠʢʥʠ ʜʘʚʦʤ״ ʘʤ״ ʠʣʠʙ ʢʝʣʘʸʪʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʢʦʤʧʘʥʠʷʣʘʨץ ʘʤʢʦʨʣʠʢ״

ʵʪʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʘ״ʦʣʘʡʜʠʣʘʨ. ɹʘ״ʩʣʠ ʤʘʩʘʣʘʣʘʨ ʅʅʊ ʙʠʣʘʥ 

 .ʘʤʢʦʨʣʠʢʥʠ ʪ˄ʭʪʘʪʠʰʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ״

ʅʅʊʣʘʨʜʘ ʘʢʩʘʨʠʷʪ ʘʫʜʠʪʦʨʣʠʢ ʪʝʰʠʨʫʚʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰʥʠʥʛ 

ʩʘʙʘʙʣʘʨʠ, ʫʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʠʜʘʥ ʵʥʛ ʢ˄ʧ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʘʥʠץʣʠʢ 

ʢʠʨʠʪʠʰʠ ʣʦʟʠʤ. ɸʛʘʨ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʞʫʜʘ ʪʝʟ-ʪʝʟ 

ʢʫʟʘʪʠʣʩʘ ʸʢʠ ʅʅʊʥʠʥʛ ʷץʠʥ ʢʝʣʘʞʘʢʜʘ ʪʘʲʩʠʩʯʠʣʘʨʠ ˄ʨʛʥʘʥʠʣʩʘ (ץʘʡʪʘ 

ʪʘʰʢʠʣ ʵʪʠʣʩʘ), ʘʫʜʠʪʦʨ ʅʅʊ ״ʠʩʦʙʦʪʠʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠʥʠ ʪʘʩʜʠץʣʦʚʯʠ 

ʢʘʪʪʘ ״ʘʞʤʜʘʛʠ ʤʘʪʝʨʠʘʣʣʘʨʥʠ ʪ˄ʧʣʘʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. ʐʫʥʠʥʛʜʝʢ, 

ʘʫʜʠʪʦʨʛʘ ʅʅʊʣʘʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ ʪʘʨʠʭʠ, ʬʘʦʣʠʷʪ ʪʫʨʣʘʨʠ ʚʘ ʦʣʜʠʥʛʠ 

ʡʠʣʣʘʨʜʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰ, ʅʅʊ ʭʫʩʫʩʠʷʪʣʘʨʠ 

ʪ˄סʨʠʩʠʜʘ ʤʘʭʩʫʩ ʘʜʘʙʠʸʪʣʘʨʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʤʠʞʦʟʥʠʥʛ ʤʘʚʞʫʜ ʙ˄ʣʩʘ, ʠʯʢʠ 

ʘʫʜʠʪ ʭʠʟʤʘʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰ ʢʝʨʘʢ. 

ɸʫʜʠʪʦʨ ʨʝʞʘʣʘʰʪʠʨʠʰʥʠ ʪ˄ʣʠץ ʚʘ ʤʫʢʘʤʤʘʣ ʪʘʡʸʨʣʘʰ ʫʯʫʥ 

ʅʅʊʥʠʥʛ ʪʫʨʣʠ ʠʞʪʠʤʦʠʡ ʩʦ״ʘʣʘʨʜʘʛʠ ʩʠʸʩʘʪʠ, ʘʡʨʠʤ ʤʝʥʝʞʝʨʣʘʨʥʠʥʛ 

ʞʘʚʦʙʛʘʨʣʠʛʠ ʚʘ ״ʫץʫץʣʘʨʠ, ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʠʥʠ ʩʠʸʩʘʪʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ 

 .ʠʤʜʠʨ״ʠʜʘ ʤʘʲʣʫʤʦʪ ʦʣʠʰ ʞʫʜʘ ʤʫץʘ״ ʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʰʘʭʩʣʘʨץʫץʫ״

ʆʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʘʩʦʩʣʘʥʠʙ, ʟʘʨʫʨʘʪ ʪʫסʠʣʩʘ ʘʫʜʠʪʦʨ 

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʚʘ ʘʡʨʠʤ ʤʫʣʢʣʘʨʥʠʥʛ ״ʘץץʦʥʠʡʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʰ ʫʯʫʥ ʤʘʭʩʫʩ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʸʢʠ ʵʢʩʧʝʨʪʣʘʨʥʠ (ʘʜʚʦʢʘʪʣʘʨ, ʩʦʣʠץ 

ʤʫʪʘʭʘʩʩʠʩʣʘʨʠ ʚʘ ʙʦʰץʘʣʘʨ) ʤʫʘʡʷʥ ʤʘʩʘʣʘʣʘʨ ʙ˄ʡʠʯʘ ʤʘʩʣʘ״ʘʪʣʘʨ ʦʣʠʰ 

ʫʯʫʥ ʞʘʣʙ ץʠʣʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ [10].  

ʅʅʊ ʬʘʦʣʠʷʪʠʥʠ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʜʘʥ ˄ʪʢʘʟʠʰ ץʫʡʠʜʘʛʠʣʘʨʥʠ ˄ʟ 
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ʠʯʠʛʘ ʦʣʠʰʠ ʢʝʨʘʢ: 

ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠʥʠʥʛ ʘʩʦʩʠʡ ʡ˄ʥʘʣʠʰʣʘʨʠʛʘ ץʘʨʘʙ ʘʫʜʠʪʦʨʛʘ ʥʦʪ˄סʨʠ 

ʤʘʲʣʫʤʦʪʣʘʨ ʪʘץʜʠʤ ʵʪʠʰ ʨʠʩʢʠʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ʶץʦʨʠ ʙʦʰץʘʨʫʚ 

ʭʦʜʠʤʣʘʨʠʥʠʥʛ ʭʘʪʪʠ-״ʘʨʘʢʘʪʣʘʨʠ ʩʘʙʘʙʣʘʨʠʥʠ ʯʫץʫʨ ʪʫʰʫʥʠʰ;  

ʅʅʊʣʘʨʠʥʠʥʛ ʥʦʦʜʘʪʠʡ ʚʘ ʢʫʪʠʣʤʘʛʘʥ ʙʘʣʘʥʩʣʘʨʥʠ ʘʥʠץʣʘʰ 

ʤʘץʩʘʜʠʜʘ ʞʦʨʠʡ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ʜʘʩʪʣʘʙʢʠ ʪʘ״ʣʠʣʠʡ 

ʰʘʨ״ʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʰ;  

ʅʅʊʣʘʨʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʪʫʰʫʥʠʰ;  

ʅʅʊ ʘʫʜʠʪʠʥʠʥʛ ʤʫ״ʠʤʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʘʰ.  
2-ʞʘʜʚʘʣ. 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʫʯʫʥ  

ʘʫʜʠʪ ˄ʪʢʘʟʠʰ ʜʘʩʪʫʨʠ* 

ɸʫʜʠʪ ˄ʪʢʘʟʠʣʘʸʪʛʘʥ ʦʙʲʝʢʪ: ʅʅʊ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ 

ʊʝʢʰʠʨʠʣʘʸʪʛʘʥ ʪʘʰʢʠʣʦʪ çOôzLIDEPè ʧʘʨʪʠʷʩʠ 

ɹ˄ʣʠʤʥʠ ʪʝʢʰʠʨʠʰ ʜʘʚʨʠ 10.03.2023-25.03.2023 

ʂʠʰʠ/ʩʦʘʪʣʘʨ ʩʦʥʠ 130 

ʄʘʲʩʫʣ ʠʞʨʦʯʠʣʘʨ ɸʣʠʝʚ ʇ.ʄ., ɸʙʜʠʝʚ ʆ.ʃ.  

ʈʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʘʫʜʠʪ ʨʠʩʢʠ, % 2,0 

ʈʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʤʫ״ʠʤʣʠʢ ʜʘʨʘʞʘʩʠ, % 7,9 

ʅʅʊʣʘʨʜʘ ʘʫʜʠʪ ʘʤʘʣʣʘʨʠ ʨ˄ʡʭʘʪʠ  
ɶʪʢʘʟʠʰ 

ʤʫʜʜʘʪʠ 
ɹʘʞʘʨʫʚʯʠ 

ɹʘʞʘʨʠʣʛʘ

ʥʣʠʛʠʥʠ 

ʪʘʩʜʠץʣʘʰ 

ʅʅʊʣʘʨʜʘʥ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʠ ʚʘ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ 

ʙ˄ʡʠʯʘ ״ʫʞʞʘʪʣʘʨʥʠ ʩ˄ʨʘʰ. 

10.03.2023 ɸʣʠʝʚ ʇ.  

ʅʅʊ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠʥʠ ʪʝʩʪʣʘʰ  

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʙ˄ʡʠʯʘ ʠʯʢʠ ʥʘʟʦʨʘʪ 

ʪʠʟʠʤʠʥʠ ʩʠʥʦʚʜʘʥ ˄ʪʢʘʟʠʰ.  

11.03.2023 ɸʣʠʝʚ ʇ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʙ˄ʣʠʤʠʥʠ ʩʠʥʦʚʜʘʥ ˄ʪʢʘʟʠʰ. 

11.03.2023 ɸʣʠʝʚ ʇ.  

ʅʅʊʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʚʘ ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ʙ˄ʡʠʯʘ ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʥʠ ˄ʨʛʘʥʠʰ 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʙ˄ʡʠʯʘ ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ. 

12.03.2023 ɸʙʜʠʝʚ ʆ.  

ʊʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ ״ʠʩʦʙʛʘ 

ʦʣʠʰ ʙ˄ʡʠʯʘ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ. 

12.03.2023 ɸʙʜʠʝʚ ʆ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʚʘ ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʫʯʫʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ 

ʪʘ״ʣʠʣ ץʠʣʠʰ. 

12.03.2023 ɸʙʜʠʝʚ ʆ.  

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʚʘ ʪʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ʙ˄ʡʠʯʘ ʤʦʣʠʷʚʠʡ 

 ʠʩʦʙʦʪʣʘʨʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʥʠ ʪʝʢʰʠʨʠʰ״

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ״ʠʩʦʙ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ 

ʠʰʯʠ ʩʯʸʪʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ.  

13.03.2023 ɸʙʜʠʝʚ ʆ.   

ʊʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ʙ˄ʡʠʯʘ 

ʙ˄ʡʠʯʘ ״ʠʩʦʙ ʦʧʝʨʘʮʠʷʣʘʨʠ ʠʰʯʠ ʩʯʸʪʣʘʨʠʥʠ ʪʘ״ʣʠʣ 

 .ʠʣʠʰץ

13.03.2023 ɸʙʜʠʝʚ ʆ.   

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʙʫʭʛʘʣʪʝʨʠʷ ʨʝʛʠʩʪʨʣʘʨʠ ʚʘ 

ʙʘʣʘʥʩ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʛʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʘʥʠץʣʠʛʠʥʠ 

ʪʝʢʰʠʨʠʰ. 

13.03.2023 ɸʙʜʠʝʚ ʆ.   

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʜʘʨʦʤʘʜʣʘʨʠ ʙ˄ʡʠʯʘ ʘʫʜʠʪʦʨʣʠʢ ʪʘʥʣʦʚʣʘʨ 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ ״ʘʞʤʠʥʠ ʪʘʥʣʦʚʣʘʨ ʘʩʦʩʠʜʘ 

  .ʠʩʦʙʣʘʰ״

14.03.2023 ɸʣʠʝʚ ʇ.  
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ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ (ʛʨʘʥʪʣʘʨ, ʩʫʙʩʠʜʠʷʣʘʨ) 

ʪʫʨʣʘʨʠ (ʘʡʣʘʥʤʘʩʠ) ʥʠ ʪʘʥʣʦʚ ץʠʣʠʰ.  

14.03.2023 ɸʣʠʝʚ ʇ.  

ʅʅʊʣʘʨ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ ʥʘʤʫʥʘʚʠʡ ʪ˄ʧʣʘʤʠʥʠ 

  .ʪʫʟʠʰ (ʙʘʣʘʥʩʠʥʠ ץʦʣʜʠץ)

15.03.2023 ɸʣʠʝʚ ʇ.  

ʅʅʊʣʘʨʥʠʥʛ ʤʘʟʤʫʥ ʤʦ״ʠʷʪʠʥʠ ʪʝʢʰʠʨʠʰ ʪʘʨʪʠʙʣʘʨʠ 

ʀʥʚʝʥʪʘʨʠʟʘʮʠʷ ץʠʣʠʰ ʦʨץʘʣʠ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ 

ʤʘʚʞʫʜʣʠʛʠ, ״ʫץʫץʣʘʨʠ, ʪ˄ʣʠץʣʠʣʠʛʠ. 

16.03.2023 ɸʣʠʝʚ ʇ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʰʘʨʪʥʦʤʘʣʘʨʥʠ ʪʝʢʰʠʨʠʰ. 16.03.2023 ɸʣʠʝʚ ʇ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ, ״ʠʩʦʙʛʘ ʦʣʠʰ ʚʘ 

ʩʘʨʬʣʘʥʠʰʠ ״ʫʞʞʘʪʣʘʨʠʥʠʥʛ ʪ˄סʨʠʣʠʛʠʥʠ ʪʝʢʰʠʨʠʰ. 

16.03.2023 ɸʣʠʝʚ ʇ.  

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ ʘʢʪʠʚʣʘʨ ʤʝʟʦʥʣʘʨʠʛʘ 

ʤʫʚʦʬʠץʣʠʛʠʥʠ ʪʝʢʰʠʨʠʰ. 

17.03.2023 ɸʣʠʝʚ ʇ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʚʘ ץʦʥʫʥ 

 ʠʩʦʙʛʘ ʦʣʠʥʛʘʥʣʠʛʠʥʠ״ ץʫʞʞʘʪʣʘʨʠʛʘ ʤʫʚʦʬʠ״

ʪʝʢʰʠʨʠʰ ʚʘ ʙʘ״ʦʣʘʰ.  

17.03.2023 ɸʣʠʝʚ ʇ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʪ˄סʨʠ ʘʢʩ 

ʵʪʪʠʨʠʣʛʘʥʣʠʛʠ ʚʘ ʘʤʦʨʪʠʟʘʮʠʷ ״ʠʩʦʙ ʩʠʸʩʘʪʠʛʘ 

ʤʫʚʦʬʠץʣʠʛʠʥʠ ʪʝʢʰʠʨʠʰ. 

18.03.2023 ɸʙʜʠʝʚ ʆ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ״ʠʩʦʙʠʜʘʥ ץʠʣʠʥʛʘʥ ʭʘʨʘʞʘʪʣʘʨʥʠ 

 ʨʠʣʠʛʠʥʠס˄ʠʩʦʙʛʘ ʦʣʠʰ ʚʘ ʨʘʩʤʠʡʣʘʰʪʠʨʠʣʠʰʠʥʠʥʛ ʪ״

ʪʝʢʰʠʨʠʰ. 

18.03.2023 ɸʙʜʠʝʚ ʆ.  

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʥʠʥʛ ʪ˄סʨʠʣʠʛʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʙʘ״ʦʣʘʰ 

ʊʫʛʘʣʣʘʥʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ 

ʜʘʚʨʠʛʘ ʤʫʚʦʬʠץʣʠʛʠʥʠ ʪʝʢʰʠʨʠʰ. 

19.03.2023 ɸʣʠʝʚ ʇ.  

ʊʘץʜʠʤʦʪ ʚʘ ʦʰʢʦʨ ץʠʣʠʰ 

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʙʘʨʯʘ ʤʫ״ʠʤ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ״ʠʩʦʙʦʪʜʘ ʦʰʢʦʨ ʵʪʠʣʠʰʠʥʠ 

ʪʝʢʰʠʨʠʰ. 

19.03.2023 ɸʙʜʠʝʚ ʆ.  

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʣʠʤʠ ʘʫʜʠʪ ʥʘʪʠʞʘʣʘʨʠ ʫʤʫʤʣʘʰʪʠʨʠʰ 

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʙ˄ʡʠʯʘ ʭʘʪʦʣʘʨ ʚʘ 

ʰʘʨ״ʣʘʨʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʨ˄ʡʭʘʪʠ. 

20.03.2023 ɸʙʜʠʝʚ ʆ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ״ʠʩʦʙʠ ʙ˄ʡʠʯʘ ʫʩʣʫʙʠʡ (ʪʠʟʠʤʣʠ) 

ʭʘʪʦʣʠʢʣʘʨʥʠʥʛ ʭʫʣʦʩʘʩʠʥʠ ʪʫʟʠʰ. 

21.03.2023 ɸʙʜʠʝʚ ʆ.  

ʊʠʞʦʨʘʪ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ״ʠʩʦʙʠ 

ʙ˄ʡʠʯʘ ʫʩʣʫʙʠʡ ʭʘʪʦʣʠʢʣʘʨʥʠʥʛ ʭʫʣʦʩʘʩʠʥʠ ʪʫʟʠʰ. 

22.03.2023 ɸʙʜʠʝʚ ʆ.  

ʄʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ״ʠʩʦʙʠʥʠ ʪʘʥʣʦʚ ʘʩʦʩʠʜʘ ʪʘ״ʣʠʣ 

  .ʠʣʠʰץ

22.03.2023 ɸʣʠʝʚ ʇ.  

ɸʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨ ʘʫʜʠʪ 

ʘʤʘʣʣʘʣʘʨʠ ʙ˄ʡʠʯʘ ʰʘʨ״ʣʘʨ ʨ˄ʡʭʘʪʠʥʠ ʪʫʟʠʰ. 

23.03.2023 ɸʣʠʝʚ ʇ.  

ʅʅʊʣʘʨʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʚʘ ʪʠʞʦʨʘʪ 

ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ ʘʫʜʠʪ ʙ˄ʣʠʤʠ ʙ˄ʡʠʯʘ 

ʭʫʣʦʩʘʣʘʨ. 

24.03.2023 ɸʣʠʝʚ ʇ.  

 

ɸʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʨʘ״ʙʘʨʠ 

 

ɸʙʜʠʝʚ ʐ.ʉ. 

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʛʫʨʫ״ ʨʘ״ʙʘʨʠ ɸʣʠʝʚ ʇ.ʄ. 
*çOôzLIDEPè ʧʘʨʪʠʷʩʠ ʪʦʤʦʥʠʜʘʥ ʪʘץʜʠʤ ʵʪʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ 

ʪʫʟʠʣʛʘʥ. 
ɸʫʜʠʪʦʨʣʘʨʛʘ ʤʠʞʦʟʥʠʥʛ ʙʠʟʥʝʩ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰ ʚʘ ʘʫʜʠʪ 

ʜʘʩʪʫʨʠʥʠ ʪʫʟʠʰʜʘ ʪʘʲʩʠʨ ʵʪʫʚʯʠ ʪʘʰϨʠ ʚʘ ʠʯʢʠ ʦʤʠʣʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ 

ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. 

ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪ ʜʘʩʪʫʨʠʥʠ ʪʫʟʠʰʜʘ ʫʥʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʪʘʰץʠ 

ʦʤʠʣʣʘʨʛʘ ʤʘʢʨʦʠϨʪʠʩʦʜʠʡ ʚʘ ʪʘʨʤʦϨ ʦʤʠʣʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ʪʘʚʠʩʷ 
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ʵʪʠʣʘʜʠ. 

ʀʯʢʠ ʦʤʠʣʣʘʨ ï ʅʅʊʥʠʥʛ ʤʘץʩʘʜʣʠ ʪʫʰʫʤʣʘʨʠ ʙ˄ʡʠʯʘ ʤʠʞʦʟʥʠʥʛ 

ʬʘʦʣʠʷʪʠʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʠʯʢʠ ʦʤʠʣʣʘʨʥʠ ץʫʡʠʜʘʛʠʯʘ ʪʘʩʥʠʬʣʘʰ ʤʫʤʢʠʥ: 

ʅʅʊ ʬʘʦʣʠʷʪʠ ʘʫʜʠʪʠ ʜʘʚʦʤʠʜʘ ʘʩʦʩʠʡ ʭʦʜʠʤʣʘʨʥʠʥʛ ʤʘʣʘʢʘʩʠ ʚʘ 

ʪʘʞʨʠʙʘʩʠ, ʭʦʜʠʤʣʘʨʥʠ ʸʣʣʘʰ ʚʘ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʩʠʸʩʘʪʠ, ʭʦʜʠʤʣʘʨʥʠʥʛ ʠʰ 

 ʘʨʠʰʥʠʥʛץʩʠʤʣʘʥʠʰʠ, ʭʦʜʠʤʣʘʨʥʠ ʙʦʰץʠʣʦʥʘ ʪʘץʠ ʚʘ ʤʫʢʦʬʦʪʣʘʨʥʠʥʛ ʦץʘ״

ʠʩʪʠץʙʦʣʣʠ ʨʝʞʘʣʘʨʠ, ʢʘʜʨʣʘʨ ʘʣʤʘʰʠʥʫʚʠ ʢʘʙʠ ʤʘʩʘʣʘʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ 

ʦʣʘʜʠ. 

ɸʤʘʣʠʸʪʜʘ ʘʫʜʠʪ ˄ʪʢʘʟʠʰ ʫʯʫʥ ʪʫʟʠʣʛʘʥ ʰʘʨʪʥʦʤʘʥʠ ʙʝʢʦʨ ץʠʣʘʜʠʛʘʥ 

 ʫʡʠʜʘʛʠ ʩʘʙʘʙʣʘʨʛʘ ʢ˄ʨʘ ʩʦʜʠʨץ ʦʣʘʪʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. ɹʫ״

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ: ʅʅʊʥʠʥʛ ʨʘ״ʙʘʨʣʘʨʠ ʸʢʠ ʚʘʢʠʣʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʝʢʰʠʨʫʚ 

ʬʘʦʣʠʷʪʠʥʠ ʪ˄סʨʠ ʦʣʠʙ ʙʦʨʠʰ ʫʯʫʥ ʟʘʨʫʨ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʣʤʘʛʘʥʜʘ, 

ʟʘʨʫʨ ״ʫʞʞʘʪʣʘʨ ʚʘ ʤʘʪʝʨʠʘʣʣʘʨ ʪʘץʜʠʤ ʵʪʠʣʤʘʛʘʥʜʘ, ʪʝʢʰʠʨʫʚʜʘ ʩʫʥʲʠʡ 

ʪ˄ʩʠץʣʘʨ ʷʨʘʪʠʣʛʘʥ ״ʦʣʘʪʣʘʨ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ʐʫ ˄ʨʠʥʜʘ ʅʅʊʣʘʨʜʘ ʤʘʞʙʫʨʠʡ ʘʫʜʠʪ ˄ʪʢʘʟʠʰʥʠ ʙʫʶʨʪʤʘʯʠʩʠ ʙʘʨʯʘ 

ʟʘʨʫʨ ״ʫʞʞʘʪʣʘʨʥʠ ʪʘʡʸʨʣʘʰ ʚʘ ˄ʟ ʚʘץʪʠʜʘ ʪʘץʜʠʤ ʵʪʠʰʠ ״ʘʤʜʘ ʫʥʠ ʪ˄סʨʠ 

˄ʪʢʘʟʠʰ ʫʯʫʥ ʟʘʨʫʨ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʞʘʚʦʙʛʘʨʣʠʢʥʠ ˄ʟ 

ʙ˄ʡʥʠʛʘ ʦʣʠʰʠ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. ɸʛʘʨʜʘ ʙʫ ʪʘʣʘʙʣʘʨ ʙʫʟʠʣʛʘʥ ʙ˄ʣʩʘ, 

ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʘʫʜʠʪʦʨ ʰʘʨʪʥʦʤʘʥʠ ʙʝʢʦʨ 

 ʣʠץʘ״ ʠʣʠʰʛʘץ ʦʧʣʘʰʥʠ ʪʘʣʘʙץ ץʠʣʠʰʛʘ ʚʘ ˄ʟ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʪ˄ʣʠץ

 .ʠʩʦʙʣʘʥʘʜʠ״

 

ʍʫʣʦʩʘ 

ʅʦʜʘʚʣʘʪ ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ 

˄ʪʢʘʟʠʣʛʘʥ ʠʣʤʠʡ ˄ʨʛʘʥʠʰʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ץʫʡʠʜʘʛʠ ʪʘʢʣʠʬ ʚʘ ʪʘʚʩʠʷʣʘʨ 

ʰʘʢʣʣʘʥʪʠʨʠʣʜʠ: 

 ʘʢʩʘʨʠʷʪ ʅʅʊʣʘʨ ʫʯʫʥ ʤʘʞʙʫʨʠʡ ʘʫʜʠʪ ʫʩʪʘʚʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ 

ʩʘʙʘʙʣʠ, ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʣʘʨʠ ʙʠʣʘʥ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʦʣʜʠʥʠ ʦʣʠʰ ʚʘ 

ʘʫʜʠʪʥʠ ʩʠʬʘʪʣʠ ˄ʪʢʘʟʠʰ ʫʯʫʥ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʠ ʟʘʨʫʨ ״ʘʤʜʘ 

ʘʫʜʠʪʦʨʣʘʨʛʘ ʰʘʨʦʠʪʣʘʨʥʠ ʷʨʘʪʠʰ ʅʅʊʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠʛʘ ʤʦʩ ʢʝʣʠʰʠ ʚʘ 

ʥʫʬʫʟʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ.  

 ʅʅʊʣʘʨʜʘ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʤʘʩʣʠʢ ʢʝʡʠʥʛʠ ʤʦʣʠʷ ï ʭ˄ʞʘʣʠʢ 

ʬʘʦʣʠʷʪʠʜʘ ʪʫʨʣʠ ʤʫʘʤʤʦʣʘʨʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ɸʛʘʨ ʅʅʊ ʤʘʞʙʫʨʠʡ 

ʘʫʜʠʪʜʘʥ ˄ʪʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʫʶʰʤʘʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʩʘ, ʙʫ ״ʦʣʘʪʜʘ ʘʫʜʠʪ 

ʪʝʢʰʠʨʫʚʣʘʨʠ ״ʘʨ ʡʠʣʠ ˄ʪʢʘʟʠʣʠʰʠ ʰʘʨʪ.  

 ʅʅʊʣʘʨ ʬʘʦʣʠʷʪʠʜʘ ʟʘʨʫʨʘʪ ʪʫסʠʣʛʘʥʜʘ, ʘʫʜʠʪ ʨʘ״ʙʘʨʠʷʪ ʸʢʠ 

ʪʘʲʩʠʩʯʠʣʘʨ ʪʘʰʘʙʙʫʩʠ ʙʠʣʘʥ ʠʭʪʠʸʨʠʡ ʘʫʜʠʪ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥʜʘ ״ʘʤ 

ʘʫʜʠʪ ʫʤʫʤʠʡ ʨʝʞʘʩʠ ʚʘ ʠʰʯʠ ʜʘʩʪʫʨʠʥʠ ʪʫʟʠʰ ʪʘʢʣʠʬ ʵʪʠʣʘʜʠ. 

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ץʘʯʦʥ ʚʘ ץʘʡʩʠ ʤʫʜʜʘʪʜʘ ʘʫʜʠʪʦʨ ʚʘ ʤʠʞʦʟ 

ʪʦʤʦʥʠʜʘʥ ˄ʪʢʘʟʠʣʠʰʠ ʪʘʡʸʨʛʘʨʣʠʢ ʙʦʩץʠʯʠʜʘ ʤʫ״ʦʢʘʤʘ ץʠʣʠʥʘʜʠ ״ʘʤʜʘ 

ʅʅʊ ʠʞʨʦʯʠ ʨʘ״ʙʘʨʣʘʨʠ ʙʠʣʘʥ ʢʝʣʠʰʠʣʘʜʠ. ɸʛʘʨʜʘ ʘʫʜʠʪ ʪʝʢʰʠʨʫʚʠ 

ʪʘʜʙʠʨʣʘʨʠʥʠ ˄ʪʢʘʟʠʰ ʞʘʨʘʸʥʠʜʘ ץ˄ʰʠʤʯʘ ʚʘץʪ ʪʘʣʘʙ ץʠʣʘʜʠʛʘʥ 

ʤʘʲʣʫʤʦʪʣʘʨ ʸʢʠ ʤʘʪʝʨʠʘʣʣʘʨʥʠ ץ˄ʰʠʤʯʘ ʪʝʢʰʠʨʠʰ ʟʘʨʫʨʘʪʠ ʪʫסʠʣʩʘ, 

ʤʫʜʜʘʪʣʘʨ ʅʅʊ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ʢʝʣʠʰʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. 
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ʄʘʞʙʫʨʠʡ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʜʘʥ ˄ʪʢʘʟʠʣʛʘʥ ʅʅʊʣʘʨ ˄ʟ 

 ʠʥʩʧʝʢʮʠʷʣʘʨʠʛʘ ʤʦʣʠʷʚʠʡ ץʫʜʫʜʣʘʨʠʜʘ ʞʦʡʣʘʰʛʘʥ ʜʘʚʣʘʪ ʩʦʣʠ״

 ʣʘʰ ʫʯʫʥ ʘʫʜʠʪ ʥʘʪʠʞʘʣʘʨʠʥʠץʦʥʠʡʣʠʛʠʥʠ ʪʘʩʜʠץץʘ״ ʠʩʦʙʦʪʣʘʨ״

ʪʘʩʜʠץʣʦʚʯʠ ʘʫʜʠʪ ʭʫʣʦʩʘʥʠ ʪʘץʜʠʤ ʵʪʠʰʣʘʨʠ ʰʘʨʪ. 
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ʆʉʆɹɽʅʅʆʉʊʀ ʆʈɻɸʅʀɿɸʎʀʀ ʋʏɽʊɸ ʆʊɻʈʋɿʂʀ ʄʆʉʊʆɺʓʍ 

ɾɽʃɽɿʆɹɽʊʆʅʅʓʍ ʂʆʅʉʊʈʋʂʎʀʁ 

  

ʈʦʟʠʢʦʚ ɾʘʣʠʣ ɾʘʣʦʣʦʚʠʯ 

ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʘʫʜʠʪʘ 

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

 ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

E-mail mut07@  

ORCID:0009-0005-5994-7711 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʘʨʠʘʥʪʘʤʠ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʠʟʜʝʣʠʡ, ʚʣʠʷʥʠʝʤ 

ʩʧʦʩʦʙʦʚ ʦʪʛʨʫʟʢʠ ʧʨʦʜʫʢʮʠʠ ʥʘ ʩʭʝʤʫ ʨʘʩʯʝʪʦʚ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ 

ʧʨʦʮʝʩʩʘ ʧʝʨʝʚʦʟʢʠ ʛʨʫʟʦʚ ʠ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʭ ʜʦʭʦʜʦʚ (ʨʘʩʭʦʜʦʚ). 

ʀʩʩʣʝʜʫʶʪʩʷ ʧʘʨʘʤʝʪʨʳ ʨʘʩʭʦʜʦʚ ʧʦ ʦʪʛʨʫʟʢʝ ʛʨʫʟʘ ʚ ʜʚʫʭ ʘʩʧʝʢʪʘʭ: ʧʨʠ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʧʦʛʨʫʟʢʝ ʠ ʧʝʨʝʚʦʟʢʝ ʛʨʫʟʘ. ʈʘʟʨʘʙʦʪʘʥ ʠ ʨʝʢʦʤʝʥʜʦʚʘʥ 

ʋʯʝʪʥʦ-ʢʦʥʪʨʦʣʴʥʳʡ ʣʠʩʪ ʧʝʨʝʚʦʟʢʠ ʠʟʜʝʣʠʡ, ʟʘʧʦʣʥʷʝʤʳʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʤʠ ʥʘʢʣʘʜʥʳʤʠ. ɸʥʘʣʠʟʠʨʫʝʪʩʷ ʤʝʪʦʜʠʢʘ ʩʦʩʪʘʚʣʝʥʠʷ 

ʩʯʝʪʘ-ʬʘʢʪʫʨʳ ʥʘ ʦʪʛʨʫʟʢʫ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʦʩʪʦʚʳʝ ʞʝʣʝʟʦʙʝʪʦʥʥʳʝ ʢʦʥʩʪʨʫʢʮʠʠ, 

ʛʨʫʟʦʧʦʣʫʯʘʪʝʣʴ, ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʴ, ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʝ ʭʦʟʷʡʩʪʚʦ, 

ʦʪʛʨʫʟʢʘ ʧʨʦʜʫʢʮʠʠ, ʧʦʛʨʫʟʦʯʥʳʝ ʨʘʙʦʪʳ, ʟʘʛʦʪʦʚʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ, 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʛʨʫʟʘ, ʪʘʨʥʳʡ ʤʘʪʝʨʠʘʣ, ʫʯʝʪʥʦ-

ʢʦʥʪʨʦʣʴʥʳʡ ʣʠʩʪ, ʯʠʩʪʘʷ ʩʪʦʠʤʦʩʪʴ. 

 

ʂɶʇʈʀʂ ʊɽʄʀʈ-ɹɽʊʆʅ פʋʈʀʃʄɸʃɸʈʀʅʀ ʖʂʃɸɹ 

ɾɶʅɸʊʀʐ ׳ʀʉʆɹʀʅʀ ʊɸʐʂʀʃ ʕʊʀʐ ʍʋʉʋʉʀʗʊʃɸʈʀ 
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 ʢʘʪʪʘ ˄Ϩʠʪʫʚʯʠʩʠ 
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ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʢ˄ʧʨʠʢ ʪʝʤʠʨ-ʙʝʪʦʥ ʙʫʶʤʣʘʨʠʥʠ ʪʝʤʠʨʡ˄ʣ 

ʦʨץʘʣʠ ʞ˄ʥʘʪʠʰ ʚʘʨʠʘʥʪʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʤʘʩʘʣʘʣʘʨ ʪʘʜץʠץ ʵʪʠʣʛʘʥ. 

ʖʢʣʘʙ ʞ˄ʥʘʪʠʰ ʫʩʫʣʣʘʨʠʥʠʥʛ ʪʘʰʠʰ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

 ʠʩʦʙʣʘʰʠʰ ʩʭʝʤʘʩʠʛʘ ʚʘ ʫʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ (ʭʘʨʘʞʘʪʣʘʨʠ) ʥʠʥʛ״

ʰʘʢʣʣʘʥʠʰʠʛʘ ʪʘʲʩʠʨʠ ʤʘʩʘʣʘʣʘʨʠ ʢ˄ʨʠʙ ʯʠץʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʶʢʣʘʙ 

ʞ˄ʥʘʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ʠʢʢʠ ʞʠ״ʘʪʜʘʥ: ʶʢʣʘʨʥʠ ʪʝʤʠʨʡ˄ʣʜʘ ʶʢʣʘʰ ʚʘ ʪʘʰʠʰ 

ʙ˄ʡʠʯʘ ˄ʨʛʘʥʠʣʠʙ, ʪʝʤʠʨʡ˄ʣ ʶʢ-ʭʘʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪ˄ʣʜʠʨʠʣʘʜʠʛʘʥ 

ʄʘ״ʩʫʣʦʪʣʘʨʥʠ ʪʘʰʠʰ ״ʠʩʦʙ-ʥʘʟʦʨʘʪ ʚʘʨʦסʠ ʠʰʣʘʙ ʯʠץʠʰ ʪʘʚʩʠʷ ץʠʣʠʥʛʘʥ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ  ʢ˄ʧʨʠʢ ʪʝʤʠʨ-ʙʝʪʦʥ ץʫʨʠʣʤʘʣʘʨʠʥʠ 
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Abstract. The article examines issues related to options for railway 

shipment of bridge reinforced concrete products, the influence of methods of 

shipment of products on the settlement scheme between participants in the process 

of transporting goods and on the formation of their income (expenses). The 

parameters of costs for cargo shipment are studied in two aspects: for railway 

loading and cargo transportation. An accounting and control sheet for the 

transportation of products has been developed and recommended, filled out in 

accordance with railway invoices. The methodology for drawing up an invoice for 

the shipment of reinforced concrete bridge structures is analyzed. 

Keywords: reinforced concrete bridge structures, consignee, commodity 

producer, railway facilities, shipment of products, loading operations, procurement 

costs, cost of production, cargo transportation, container material, accounting and 

control sheet, net cost. 

 

ɺʚʝʜʝʥʠʝ 

ʆʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʦʛʦ ʚʘʨʠʘʥʪʘ 

ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ (ʄɾɹʂ) ʧʦ ʞʝʣʝʟʥʦʡ 

ʜʦʨʦʛʝ, ʢʦʪʦʨʳʡ ʫʜʦʚʣʝʪʚʦʨʠʣ ʙʳ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʛʨʫʟʦʚ. 

ʇʦʪʦʤʫ ʧʝʨʝʚʦʟʢʘ ʛʨʫʟʘ ʧʦ ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʝ ʧʨʠʦʙʨʝʪʘʝʪ ʦʙʱʝʩʪʚʝʥʥʳʡ 

ʠʥʪʝʨʝʩ ʠ ʥʘ ʝʝ ʦʧʪʠʤʠʟʘʮʠʶ ʛʦʩʫʜʘʨʩʪʚʦʤ ʫʜʝʣʷʝʪʩʷ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ. 

ʆʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʤʦʤʝʥʪʦʚ ʦʪʛʨʫʟʢʠ ʄɾɹʂ ʧʦ ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʝ 

ʷʚʣʷʝʪʩʷ ʧʦʛʨʫʟʢʘ ʛʨʫʟʘ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʫʶ ʧʣʘʪʬʦʨʤʫ, ʜʣʷ ʢʦʪʦʨʦʡ 

ʪʨʝʙʫʝʪʩʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʘʷ ʧʦʛʨʫʟʦʯʥʦ-ʨʘʟʛʨʫʟʦʯʥʘʷ ʙʘʟʘ (ʇʈɹ), 

ʩʦʩʪʦʷʱʘʷ ʠʟ ʥʝʦʙʭʦʜʠʤʦʡ ʪʝʭʥʠʢʠ ʠ ʤʝʭʘʥʠʟʤʦʚ.  

ʅʘ ʧʦʛʨʫʟʢʫ ʦʪʜʝʣʴʥʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʠʟʜʝʣʠʡ ʥʘ ʧʣʘʪʬʦʨʤʫ ʠʣʠ 

ʧʦʣʫʚʘʛʦʥ ʧʦ ɻʆʉʊʫ ʪʨʝʙʫʝʪʩʷ ʨʘʟʣʠʯʥʳʝ ʧʦ ʨʘʟʤʝʨʫ ʜʝʨʝʚʷʥʥʳʝ ʙʘʣʢʠ ʠ 

ʧʨʦʢʣʘʜʢʠ, ʢʦʪʦʨʳʝ ʧʨʦʠʟʚʦʜʷʪʩʷ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʤ. ɺ ʥʘʰʫ ʟʘʜʘʯʫ 

ʚʭʦʜʠʪ ʠʩʩʣʝʜʦʚʘʥʠʝ ʵʪʠʭ ʚʦʧʨʦʩʦʚ ʯʝʨʝʟ ʦʨʛʘʥʠʟʘʮʠʶ ʦʧʝʨʘʪʠʚʥʦʛʦ ʫʯʝʪʘ 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    132 
 

ISSN: 2181-3965 

VOLUME 6 

ʦʪʛʨʫʟʢʠ ʧʨʦʜʫʢʮʠʠ.  

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʠʤʝʶʪʩʷ ʨʷʜ ʠʩʩʣʝʜʦʚʘʥʠʡ ʫʯʝʥʳʭ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ. ʀʩʩʣʝʜʦʚʘʪʝʣʠ ʖ.ɺ. 

ʉʠʚʦʢʦʥʴ ʠ ɺ.ʈ. ʂʘʩʠʤʦʚ, ʧʦʜʯʝʨʢʠʚʘʷ ʦʩʦʙʝʥʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʦʩʪʦʚʳʭ 

ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ, ʧʠʰʫʪ: çé ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ 

ʢʦʥʩʪʨʫʢʮʠʡ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʥʦ ʰʠʨʦʢʦ ʙʫʜʝʪ ʧʨʠʤʝʥʝʥʳ ʠ ʚ ʧʝʨʩʧʝʢʪʠʚʝè 

[2]. 

ʇʦ ʤʥʝʥʠʶ ɺ.ʉ. ʈʫʜʥʦʚʘ ʠ ʜʨʫʛʠʭ ʘʚʪʦʨʦʚ çé ʩʛʠʙʘʝʤʘʷ ʩʚʦʡʩʪʚʘ 

ʩʪʘʣʠ ʧʨʠ ʩʦʟʜʘʥʠʷ ʤʝʪʘʣʣʦʢʦʥʩʪʨʫʢʮʠʠ ʠ ʬʦʨʤʦʚʢʠ ʚ ʥʝʤ ʙʝʪʦʥʘ, 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʨʦʠʟʚʦʜʠʪ ʞʝʣʝʟʦʙʝʪʦʥʥʳʝ ʠʟʜʝʣʠʷ ʩ ʣʶʙʦʡ ʬʦʨʤʦʡ ʠ 

ʢʦʥʩʪʨʫʢʮʠʡ, ʪʝʤ ʩʘʤʳʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʩʙʦʨʢʠ 

ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʟʜʘʥʠʡ ʠ ʩʦʦʨʫʞʝʥʠʡ ʩ ʨʘʟʣʠʯʥʦʡ ʬʦʨʤʦʡ ʠ 

ʢʦʥʬʠʛʫʨʘʮʠʡè [3]. 

ɼʨʫʛʦʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʕ.ʀ. ɹʘʪʷʥʦʚʩʢʠʡ ʧʨʦʠʟʚʦʜʩʪʚʦ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ 

ʢʦʥʩʪʨʫʢʮʠʡ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʢʘʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʧʨʦʮʝʩʩ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʧʦʜʯʝʨʢʠʚʘʝʪ çé ʵʪʦ ʠʥʜʠʚʠʜʫʘʣʴʥʘʷ ʦʧʝʨʘʮʠʷ, ʢʦʪʦʨʘʷ ʥʘʯʠʥʘʝʪʩʷ ʩ 

ʟʘʛʦʪʦʚʢʠ ʩʳʨʴʝʚʦʡ ʩʤʝʩʠ ʠ ʟʘʚʝʨʰʘʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ, ʢʦʥʪʨʦʣʝʤ ʢʘʯʝʩʪʚʘ, 

ʦʪʛʨʫʟʢʦʡ ʠ ʧʨʠʝʤʦʤ ʧʦʪʨʝʙʠʪʝʣʝʤ ʩʙʦʨʥʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡè 

[4]. 

ʇʦʛʨʫʟʢʘ ʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʘ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʤʦʩʪʦʚʳʭ ʢʦʥʩʪʨʫʢʮʠʡ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʩʣʦʞʥʦʡ ʟʘʜʘʯʝʡ, ʧʦʪʦʤʫ ʯʪʦ ʪʝʭʥʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʪʘʢʦʛʦ 

ʛʨʫʟʘ ʤʦʛʫʪ ʜʦʩʪʠʛʘʪʴ 30 ʤʝʪʨʦʚ ʚ ʜʣʠʥʫ ʠ ʠʤʝʪʴ ʚʥʫʰʠʪʝʣʴʥʳʡ ʚʝʩ. 

ʇʦʵʪʦʤʫ ʢ ʪʘʢʦʡ ʪʨʫʜʦʝʤʢʦʡ ʟʘʜʘʯʝ ʩʪʦʠʪ ʜʦʧʫʩʢʘʪʴ ʪʦʣʴʢʦ ʢʦʤʧʘʥʠʠ, 

ʢʦʪʦʨʳʝ ʟʘʥʠʤʘʶʪʩʷ ʥʝʛʘʙʘʨʠʪʥʳʤʠ ʛʨʫʟʦʧʝʨʝʚʦʟʢʘʤʠ ʠ ʠʤʝʶʪ ʙʦʣʴʰʦʡ 

ʦʧʳʪ. 

ʀʟ ʚʳʰʝʧʨʠʚʝʜʝʥʥʳʭ ʥʘʫʯʥʳʭ ʚʳʢʣʘʜʦʢ ʚʠʜʥʦ, ʯʪʦ ʫʯʝʥʳʝ ʦʩʦʙʦʝ 

ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʶʪ ʥʘ ʩʫʱʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʙʦʨʥʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ 

ʢʦʥʩʪʨʫʢʮʠʡ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʫʯʝʪʫ ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ 

ʢʦʥʩʪʨʫʢʮʠʡ ʫʜʝʣʷʝʪʩʷ ʤʘʣʦ ʚʥʠʤʘʥʠʷ.  

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʆʜʥʠʤ ʤʘʣʦʠʟʫʯʝʥʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʫʯʝʪʘ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʦʩʪʘʝʪʩʷ 

ʧʨʦʮʝʩʩ ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʧʦ ʞʝʣʝʟʥʦʡ 

ʜʦʨʦʛʝ. ɼʣʷ ʝʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʟʘʚʦʜʘ ʠʟʛʦʪʦʚʠʪʝʣʷ ʜʦʣʞʥʦ 

ʙʳʪʴ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʚʝʪʢʠ, ʧʦʛʨʫʟʦʯʥʦ-ʨʘʟʛʨʫʟʦʯʥʘʷ ʙʘʟʘ, ʦʩʥʘʱʝʥʥʘʷ 

ʥʝʦʙʭʦʜʠʤʦʡ ʪʝʭʥʠʢʦʡ ʠ ʤʝʭʘʥʠʟʤʘʤʠ ʧʦ ʧʦʛʨʫʟʢʝ ʠ ʨʘʟʛʨʫʟʢʝ ʛʨʫʟʦʚ, 

ʪʝʧʣʦʚʦʟ ʜʣʷ ʧʦʜʘʯʠ ʚʘʛʦʥʦʚ ʥʘ ʧʦʛʨʫʟʢʫ (ʨʘʟʛʨʫʟʢʫ) ʠ ʧʦʩʪʨʦʝʥʠʷ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʩʦʩʪʘʚʘ ʥʘ ʩʪʘʥʮʠʠ ʦʪʧʨʘʚʢʠ. 

ʇʨʠ ʦʪʛʨʫʟʢʝ ʛʨʫʟʘ ʤʝʞʜʫ ʧʦʩʪʘʚʱʠʢʘʤʠ ʠ ʧʦʢʫʧʘʪʝʣʷʤʠ ʚʳʙʠʨʘʶʪʩʷ 

ʨʘʟʣʠʯʥʳʝ ʬʦʨʤʳ ʠ ʩʭʝʤʳ ʨʘʩʯʝʪʦʚ, ʢʦʪʦʨʳʝ ʚ ʧʨʘʢʪʠʢʝ ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ 

ʥʘʟʳʚʘʶʪʩʷ ʩʧʦʩʦʙʘʤʠ ʦʪʛʨʫʟʢʠ. ʇʨʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʦʪʛʨʫʟʢʝ ʧʨʦʜʫʢʮʠʠ, 

ʚ ʜʦʛʦʚʦʨʥʳʝ ʦʪʥʦʰʝʥʠʝ ʚʩʪʫʧʘʶʪ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʠ (ʧʦʩʪʘʚʱʠʢ), 
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ʧʦʢʫʧʘʪʝʣʠ ʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʭʦʟʷʡʩʪʚʘ, ʠʣʠ ʚʤʝʩʪʦ ʥʠʭ ʧʦʩʨʝʜʥʠʯʝʩʢʠʝ 

ʩʣʫʞʙʳ ʧʦ ʵʢʩʧʝʜʠʨʦʚʘʥʠʝ ʛʨʫʟʘ.  

ʇʦ ʪʦʡ ʩʭʝʤʝ ʜʦʛʦʚʦʨʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʢʦʛʜʘ ʚʦ ʚʩʝʭ ʠʥʩʪʘʥʮʠʷʭ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʩʦʦʙʱʝʥʠʷ, ʟʘʢʘʟʯʠʢʦʤ ʚʩʪʫʧʘʝʪ ʧʦʢʫʧʘʪʝʣʴ, ʨʘʩʯʝʪʳ ʟʘ 

ʦʪʛʨʫʞʝʥʥʳʝ ʪʦʚʘʨʳ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʝʛʦ ʙʘʣʘʥʩ, ʛʜʝ ʘʢʢʫʤʫʣʠʨʫʶʪʩʷ 

ʚʩʝ ʟʘʪʨʘʪʳ ʧʦ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ. 

ʋ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʭʦʟʷʡʩʪʚ 

(ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʩʣʫʞʙ) ʬʦʨʤʠʨʫʝʪʩʷ ʠʩʪʦʯʥʠʢʠ ʜʦʭʦʜʘ ʠ ʩʯʝʪʘ ʢ 

ʧʦʣʫʯʝʥʠʶ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʜʠʥʳʤ ʧʣʘʪʝʣʴʱʠʢʦʤ ʟʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ 

ʷʚʣʷʝʪʩʷ ʧʦʢʫʧʘʪʝʣʴ. ʕʪʦ ʝʩʪʴ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ ʬʦʨʤʘ ʜʦʛʦʚʦʨʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʠ ʨʘʩʯʝʪʦʚ ʧʦ ʛʨʫʟʦʧʝʨʝʚʦʟʢʝ, ʪ. ʝ. ʢʘʞʜʳʡ ʧʦʢʫʧʘʪʝʣʴ ʧʦ 

ʦʪʜʝʣʴʥʦʩʪʠ ʚʩʪʫʧʘʝʪ ʚ ʜʦʛʦʚʦʨʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʤ 

ʭʦʟʷʡʩʪʚʦʤ. 

ɼʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʩʧʦʩʦʙ ʦʪʛʨʫʟʢʠ ʪʦʚʘʨʘ ʷʚʣʷʝʪʩʷ ʥʝʵʬʬʝʢʪʠʚʥʳʤ, 

ʧʦ ʩʣʝʜʫʶʱʠʤ ʧʨʠʯʠʥʘʤ: 

-ʚʦ-ʧʝʨʚʳʭ, ʨʘʟʦʙʱʝʥʥʦʩʪʴ ʠ ʯʘʩʪʥʳʡ ʭʘʨʘʢʪʝʨ ʜʦʛʦʚʦʨʥʳʭ ʦʪʥʦʰʝʥʠʡ 

ʦʪʛʨʫʟʢʠ ʛʨʫʟʘ ʩ ʝʜʠʥʦʛʦ ʧʫʥʢʪʘ ʦʪʛʨʫʟʢʠ, ʪ.ʝ. ʩʦ ʩʪʘʥʮʠʠ ʛʨʫʟʦʦʪʧʨʘʚʠʪʝʣʷ 

(ʧʦʩʪʘʚʱʠʢʘ);  

-ʚʦ-ʚʪʦʨʳʭ, ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʝʨʘʮʠʦʥʘʣʴʥʳʤʠ ʟʘʪʨʘʪʘʤʠ ʪʨʫʜʘ, 

ʬʠʥʘʥʩʦʚʳʭ ʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ; 

-ʚ-ʪʨʝʪʴʠʭ, ʦʪʣʠʯʘʝʪʩʷ ʧʦʪʝʨʝʡ ʢʘʣʝʥʜʘʨʥʦʛʦ ʬʦʥʜʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʥʝʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʠ ʩʪʨʫʢʪʫʨ ʚ 

ʛʨʫʟʦʧʝʨʝʚʦʟʢʝ ʠ ʪ.ʜ. 

ɺ ʨʘʟʥʦʦʙʨʘʟʥʦʩʪʠ ʬʦʨʤ ʦʪʛʨʫʟʢʠ ʛʨʫʟʦʚ ʧʦ ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʝ ʩʘʤʳʤ 

ʦʧʪʠʤʘʣʴʥʳʤ ʚʘʨʠʘʥʪʦʤ ʷʚʣʷʝʪʩʷ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʩʧʦʩʦʙ ʦʪʛʨʫʟʢʠ ʛʨʫʟʦʚ. 

ʇʨʠ ʵʪʦʤ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʭʦʟʷʡʩʪʚʘ ʠ ʜʨʫʛʠʝ ʵʢʩʧʝʜʠʨʫʶʱʠʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʟʘʢʣʶʯʘʶʪ ʜʦʛʦʚʦʨʘ ʧʦ ʛʨʫʟʦʧʝʨʝʚʦʟʢʝ (ʵʢʩʧʝʜʠʨʦʚʘʥʠʝ ʛʨʫʟʘ) ʩ ʝʜʠʥʳʤ 

ʟʘʢʘʟʯʠʢʦʤ ï ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ (ʧʦʩʪʘʚʱʠʢʘʤʠ) ʠ ʯʝʨʝʟ ʨʘʩʯʝʪʳ ʩ 

ʧʦʩʪʘʚʱʠʢʘʤʠ ʦʙʩʣʫʞʠʚʘʶʪ ʪʨʘʥʩʧʦʨʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʚʩʝʭ 

ʛʨʫʟʦʧʦʣʫʯʘʪʝʣʝʡ (ʧʦʢʫʧʘʪʝʣʝʡ). 

ʋ ʦʙʩʣʫʞʠʚʘʶʱʠʭ ʭʦʟʷʡʩʪʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ ʬʦʨʤʠʨʫʶʪʩʷ ʠʭ ʜʦʭʦʜʳ ʟʘ 

ʩʯʝʪ ʧʦʣʫʯʘʝʤʳʭ ʩʨʝʜʩʪʚ ʦʪ ʝʜʠʥʳʭ ʟʘʢʘʟʯʠʢʦʚ (ʧʦʩʪʘʚʱʠʢʦʚ). ɸ ʫ 

ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʬʦʨʤʠʨʫʶʪʩʷ ʜʦʭʦʜʳ (ʨʘʩʭʦʜʳ) ʦʪ ʦʪʛʨʫʟʢʠ 

ʧʨʦʜʫʢʮʠʠ (ʪʦʚʘʨʦʚ), ʦʢʘʟʘʥʥʳʭ ʫʩʣʫʛ ʧʦ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ ʜʦ ʩʪʘʥʮʠʠ 

ʦʪʧʨʘʚʣʝʥʠʷ ʠ ʦʪ ʚʳʧʦʣʥʝʥʠʷ ʧʦʛʨʫʟʦʯʥʳʭ ʨʘʙʦʪ, ʪʘʢʞʝ ʨʘʩʭʦʜʳ ʧʦ 

ʦʧʣʘʯʝʥʥʳʤ ʩʯʝʪʘʤ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʤ ʠ ʵʢʩʧʝʜʠʨʫʶʱʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʟʘ 

ʦʢʘʟʘʥʥʳʝ ʠʤʠ ʫʩʣʫʛʠ.  

ʆʧʣʘʯʝʥʥʳʝ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ ʫʩʣʫʛʠ ʵʪʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ 

ʧʦʩʣʝʜʫʶʱʝʤ ʧʨʝʜʲʷʚʣʷʝʪʩʷ ʢ ʦʧʣʘʪʝ ʧʦʢʫʧʘʪʝʣʷʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʫʯʝʪʝ ʫ 

ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷ ʬʦʨʤʠʨʫʝʪʩʷ ʮʝʥʪʨ ʩʠʥʪʝʟʘ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ 

ʫʯʘʩʪʥʠʢʦʚ ʚ ʧʨʦʮʝʩʩʝ ʦʪʛʨʫʟʢʠ ʪʦʚʘʨʦʚ (ʧʨʦʜʫʢʮʠʠ). 

ʂʘʢ ʤʳ ʫʞʝ ʟʘʤʝʪʠʣʠ ʦʧʣʘʯʝʥʥʳʝ ʩʯʝʪʘ ʧʦʢʫʧʘʪʝʣʷʤʠ ʟʘ ʦʢʘʟʘʥʥʳʝ 

ʝʤʫ ʫʩʣʫʛʠ ʧʦ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ, ʥʝʟʘʚʠʩʠʤʦ, ʢʦʤʫ ʦʥʘ ʦʧʣʘʯʝʥʳ ï 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʤʫ ʭʦʟʷʡʩʪʚʫ ʠʣʠ ʧʦʩʪʘʚʱʠʢʫ, ʧʨʠʟʥʘʶʪʩʷ ʢʘʢ 
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ʟʘʛʦʪʦʚʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ ʠ ʚ ʩʦʩʪʘʚʝ ʦʪʢʣʦʥʝʥʠʡ ʚ ʩʪʦʠʤʦʩʪʠ ʤʘʪʝʨʠʘʣʦʚ 

ʧʦʛʘʰʘʝʪʩʷ, ʦʪʥʝʩʝʥʠʝʤ ʚ ʩʦʩʪʘʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ.  

ʄʝʪʦʜʠʢʘ ʫʯʝʪʘ ʟʘʛʦʪʦʚʠʪʝʣʴʥʳʭ ʨʘʩʭʦʜʦʚ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʦ 

ʦʩʚʝʱʝʥʘ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʘʭ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʜʨʫʛʠʭ 

ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʘʭ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʠʟʘʮʠʶ ʠ ʚʝʜʝʥʠʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʫʯʝʪʘ. ʆʜʥʦʟʥʘʯʥʦ ʵʪʦ ʤʦʞʥʦ ʩʢʘʟʘʪʴ ʠ ʧʦ ʧʦʚʦʜʫ ʧʨʠʟʥʘʥʠʷ ʜʦʭʦʜʦʚ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʭʦʟʷʡʩʪʚ ʠ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʩʣʫʞʙ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ 

ʛʨʫʟʦʧʝʨʝʚʦʟʢʠ ʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʡ.  

ɺʤʝʩʪʝ ʩ ʪʝʤ ʦʪʨʘʞʝʥʠʝ ʫ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ 

ʧʦʛʨʫʟʢʠ ʛʨʫʟʘ ʚ ʚʘʛʦʥʳ ʠ ʝʛʦ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʘ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʷʚʣʷʝʪʩʷ 

ʥʝ ʨʝʰʝʥʥʳʤ ʚʦʧʨʦʩʦʤ, ʯʪʦ ʩʚʷʟʘʥʦ ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ: 

-ʚʦ-ʧʝʨʚʳʭ, ʜʣʷ ʧʨʠʟʥʘʥʠʷ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʧʦʩʪʘʚʱʠʢʘ ʪʨʝʙʫʶʪʩʷ 

ʥʦʨʤʘʪʠʚʥʘʷ ʙʘʟʘ ʠ ʨʝʰʝʥʠʷ ʤʝʪʦʜʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ; 

- ʚʦ-ʚʪʦʨʳʭ, ʦʥʦ ʩʚʷʟʘʥʦ ʩ ʚʦʧʨʦʩʘʤʠ ʧʦʛʘʰʝʥʠʷ ʧʨʠʟʥʘʥʥʳʭ ʨʘʩʭʦʜʦʚ. 

ʇʦʛʘʰʘʝʤʳʝ ʵʣʝʤʝʥʪʳ ʨʘʩʭʦʜʦʚ ʧʦ ʇʈɹ ʵʪʦ:  

-ʟʘʪʨʘʪʳ ʧʦ ʧʦʜʘʯʝ ʚʘʛʦʥʦʚ ʪʝʧʣʦʚʦʟʦʤ, ʚ ʇʈɹ ʥʘ ʧʦʛʨʫʟʢʫ ʄɾɹʂ ʠ ʥʘ 

ʩʪʘʥʮʠʠ ʦʪʧʨʘʚʣʝʥʠʷ ʜʣʷ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʚʘʛʦʥʦʚ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʡ 

ʩʦʩʪʘʚ; 

-ʟʘʪʨʘʪʳ ʧʦ ʧʦʛʨʫʟʦʯʥʦ-ʨʘʟʛʨʫʟʦʯʥʳʤ ʨʘʙʦʪʘʤ; 

- ʩʪʦʠʤʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʪʘʨ ʠ ʪʘʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ 

ʜʣʷ ʧʦʛʨʫʟʢʠ ʛʨʫʟʦʚ, ʛʦʨʶʯʝ-ʩʤʘʟʦʯʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʪʝʧʣʦʚʦʟʫ 

ʠ ʜʨʫʛʠʭ ʤʘʪʝʨʠʘʣʦʚ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʙʘʟʳ ʠ ʧʝʨʩʦʥʘʣʘ; 

-ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʧʝʨʩʦʥʘʣʘ ʩ ʥʘʯʠʩʣʝʥʠʝʤ ʥʘ ʮʝʣʝʚʳʝ ʬʦʥʜʳ; 

-ʘʤʦʨʪʠʟʘʮʠʷ ʟʜʘʥʠʡ ʠ ʩʦʦʨʫʞʝʥʠʡ, ʪʝʧʣʦʚʦʟʘ, ʧʦʛʨʫʟʦʯʥʦ-

ʨʘʟʛʨʫʟʦʯʥʳʭ ʤʘʰʠʥ ʠ ʤʝʭʘʥʠʟʤʦʚ, ʟʘʥʷʪʳʭ ʚ ʧʦʛʨʫʟʦʯʥʳʭ ʨʘʙʦʪʘʭ; 

-ʩʪʦʠʤʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʜʨʫʛʠʝ ʨʘʩʭʦʜʳ ʥʘ 

ʩʦʜʝʨʞʘʥʠʠ ʇʈɹ. 

ʅʘ ʚʨʝʤʷ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʥʝʛʘʙʘʨʠʪʥʳʭ, ʧʘʨʦʶ ʜʣʠʥʥʳʭ ʛʨʫʟʦʚ, ʧʦ 

ʩʭʝʤʝ ʧʦʛʨʫʟʢʠ ʪʨʝʙʫʝʪʩʷ ʦʩʥʘʱʝʥʠʝ ʚʘʛʦʥʦʚ ʠ ʧʣʘʪʬʦʨʤ ʩʧʝʮʠʘʣʴʥʳʤʠ 

ʪʘʨʘʤʠ, ʧʦʨʦʶ ʜʦʨʦʛʦʩʪʦʷʱʠʤʠ. ɺ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʠʭ ʠʟʫʯʘʝʤ ʚ ʩʦʩʪʘʚʝ 

çʊʘʨʳ ʠ ʪʘʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚè. ʊʘʨʳ ʚ ʫʯʝʪʝ ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʢʘʢ 

ʚʦʟʚʨʘʪʥʳʝ, ʪʘʢ ʠ ʙʝʟʚʦʟʚʨʘʪʥʳʝ. ʊʘʨʳ ʤʥʦʛʦʨʘʟʦʚʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʷʚʣʷʶʪʩʷ ï ʚʦʟʚʨʘʪʥʳʤʠ, ʘ ʦʜʥʦʨʘʟʦʚʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ï ʙʝʟʚʦʟʚʨʘʪʥʳʤʠ. 

ʇʨʠ ʦʪʛʨʫʟʢʝ ʪʦʚʘʨʦʚ ʩ ʚʦʟʚʨʘʪʥʳʤʠ ʪʘʨʘʤʠ, ʠʭ ʘʤʦʨʪʠʟʘʮʠʷ, ʘ ʧʨʠ 

ʦʪʛʨʫʟʢʝ ʪʦʚʘʨʦʚ ʩ ʙʝʟʚʦʟʚʨʘʪʥʳʤʠ ʪʘʨʘʤʠ, ʠʭ ʩʪʦʠʤʦʩʪʴ ʜʦʣʞʥʳ ʙʳʪʴ 

ʧʦʛʘʰʝʥʳ ʧʦʢʫʧʘʪʝʣʷʤʠ. ʅʘ ʦʪʛʨʫʟʢʫ ʢʘʞʜʦʡ ʥʦʤʝʥʢʣʘʪʫʨʳ ʧʨʦʜʫʢʮʠʠ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʥʳʝ ʪʘʨʳ, ʦʪʣʠʯʘʶʱʠʝʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʧʦ ʥʘʟʥʘʯʝʥʠʶ, 

ʢʦʥʩʪʨʫʢʮʠʠ ʠʟʛʦʪʦʚʣʝʥʠʷ ʠ ʩʪʦʠʤʦʩʪʠ. ʂʦʣʠʯʝʩʪʚʦ ʠʩʧʦʣʴʟʫʝʤʳʭ ʦʜʥʠʭ ʠ 

ʪʝʭ ʞʝ ʪʘʨ ʥʘ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʫ ʦʜʥʦʛʦ ʞʝ ʛʨʫʟʘ, ʚ ʢʘʞʜʦʤ ʩʣʫʯʘʝ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ, ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʥʳʤʠ, ʠʩʭʦʜʷ ʠʟ ʩʧʦʩʦʙʘ ʠʭ ʧʦʛʨʫʟʢʠ. 

ɺʳʰʝʧʨʠʚʝʜʝʥʥʳʝ ʬʘʢʪʦʨʳ ʷʚʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦʡ ʦʩʥʦʚʦʡ ʜʣʷ ʪʦʛʦ 

ʯʪʦʙʳ ʧʨʠ ʦʪʛʨʫʟʢʝ ʧʨʦʜʫʢʮʠʠ, ʩʪʦʠʤʦʩʪʴ ʠʩʧʦʣʴʟʫʝʤʦʡ ʪʘʨʳ, ʥʝʦʙʭʦʜʠʤʦ 

ʫʯʝʩʪʴ ʚ ʨʘʟʨʝʟʝ ʢʘʞʜʦʡ ʥʦʤʝʥʢʣʘʪʫʨʳ ʠ ʘʩʩʦʨʪʠʤʝʥʪʘ ʦʪʛʨʫʞʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʠ ʩʧʦʩʦʙʘ ʧʦʛʨʫʟʢʠ ʛʨʫʟʘ, ʪʘʢ ʢʘʢ ʙʝʟ ʵʪʠʭ ʦʧʨʝʜʝʣʝʥʠʡ, 
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ʥʝʚʦʟʤʦʞʥʦ ʧʨʝʜʲʷʚʠʪʴ ʩʯʝʪ ʧʦʢʫʧʘʪʝʣʷʤ ʢ ʦʧʣʘʪʝ. 

ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʛʨʫʟʘ ʚ ʨʘʟʨʝʟʝ 

ʥʦʤʝʥʢʣʘʪʫʨʳ ʠ ʘʩʩʦʨʪʠʤʝʥʪʘ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʝ ʠʤʝʝʪ 

ʧʨʠʥʮʠʧʠʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ, ʥʦ ʩ ʮʝʣʴʶ ʢʦʥʪʨʦʣʷ ʮʝʣʦʩʪʥʦʡ ʜʦʩʪʘʚʢʠ ʠʭ ʜʦ 

ʧʫʥʢʪʘ ʥʘʟʥʘʯʝʥʠʷ ʠ ʧʦʛʘʰʝʥʠʷ ʨʘʩʭʦʜʦʚ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ, 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʚ ʨʘʟʨʝʟʝ ʧʦʢʫʧʘʪʝʣʝʡ.  

ʂʦʣʠʯʝʩʪʚʦ ʨʘʩʭʦʜʘ ʪʘʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʭʦʜʷ ʠʟ 

ʢʦʣʠʯʝʩʪʚʘ ʠ ʩʭʝʤʳ ʧʦʛʨʫʟʦʢ ʚʘʛʦʥʦʚ ʠ ʧʣʘʪʬʦʨʤ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʡ 

ʧʨʘʚʠʣʘʤʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʧʦʛʨʫʟʢʠ. 

ɼʣʷ ʫʯʝʪʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʨʘʟʨʘʙʦʪʢʘ ʫʯʝʪʥʦ-

ʢʦʥʪʨʦʣʴʥʦʛʦ ʣʠʩʪʘ, ʛʜʝ ʦʙʦʙʱʘʝʪʩʷ ʜʘʥʥʳʝ ʦ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʥʘʢʣʘʜʥʳʭ 

ʚ ʨʘʟʨʝʟʝ ʠʭ ʧʨʝʜʲʷʚʣʝʥʥʳʭ ʨʝʝʩʪʨʦʚ ʢ ʦʧʣʘʪʝ. ʅʘ ʫʯʝʪʥʦ-ʢʦʥʪʨʦʣʴʥʦʤ ʣʠʩʪʝ 

ʜʦʣʞʥʦ ʙʳʪʴ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʩʣʝʜʫʶʱʠʝ ʷʯʝʡʢʠ ʫʯʝʪʘ çʜʘʥʥʳʭ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʥʘʢʣʘʜʥʳʭè: 

-ʥʦʤʝʨ ʠ ʜʘʪʘ ʦʬʦʨʤʣʝʥʠʷ ʜʦʢʫʤʝʥʪʘ; 

-ʩʚʝʜʝʥʠʝ ʦ ʥʘʠʤʝʥʦʚʘʥʠʝ ʠ ʦ ʢʦʣʠʯʝʩʪʚʝ ʛʨʫʟʘ ʚ ʰʪ/ʪʥ; 

-ʧʫʥʢʪ ʜʦʩʪʘʚʢʠ ʛʨʫʟʘ, ʥʘʠʤʝʥʦʚʘʥʠʝ ʧʦʣʫʯʘʪʝʣʷ ʠ ʩʫʤʤʘ ʧʣʘʪʝʞʘ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʠ ʜʨʫʛʠʝ ʥʝʦʙʭʦʜʠʤʳʝ ʜʘʥʥʳʝ ʜʣʷ ʫʯʝʪʘ ʠ ʢʦʥʪʨʦʣʷ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʛʨʫʟʘ.  

ʇʦ ʜʘʥʥʳʤ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʥʘʢʣʘʜʥʳʭ ʠ ʝʛʦ ʨʝʝʩʪʨʘ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʝʚʦʟʦʢ ʠ ʧʦʛʨʫʟʢʠ ʚʘʛʦʥʦʚ. ʂʦʣʠʯʝʩʪʚʦ (ʰʪʫʢ, ʤʘʩʩʘ, ʦʙʲʝʤ) 

ʠʟʜʝʣʠʡ, ʧʝʨʝʚʦʟʦʢ ʠ ʧʦʛʨʫʟʦʢ ʚʘʛʦʥʦʚ ʫʪʦʯʥʷʶʪ, ʩʢʚʦʟʥʳʤ ʫʯʝʪʦʤ ʜʘʥʥʳʭ 

ʇʈɹ ʠ ʩʢʣʘʜʘ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʧʦ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɺ 

ʩʦʦʪʚʝʪʩʪʚʠʠ, ʩ ʢʦʪʦʨʳʤ ʩʦʩʪʘʚʣʷʝʪʩʷ ʩʚʝʜʝʥʠʝ ʦ ʧʦʛʨʫʟʢʝ ʤʦʩʪʦʚʳʭ 

ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ. 

 ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʦʙʲʝʤʘ ʪʨʘʥʩʧʦʨʪʥʳʭ ʫʩʣʫʛ ʥʝ ʪʨʝʙʫʶʪʩʷ 

ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʠʸʤʳ ʨʘʩʯʝʪʦʚ, ʠʭ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʜʚʫʤʷ ʩʧʦʩʦʙʘʤʠ ʫʯʝʪʘ: 

-ʧʫʪʝʤ ʩʫʤʤʠʨʦʚʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʢʘʞʜʦʡ ʧʝʨʝʚʦʟʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ 

ʩʯʝʪʦʤ-ʬʘʢʪʫʨʳ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʭʦʟʷʡʩʪʚʘ; 

-ʧʫʪʝʤ ʫʤʥʦʞʝʥʠʷ ʥʘʪʫʨʘʣʴʥʦʛʦ ʦʙʲʝʤʘ ʧʝʨʝʚʦʟʢʠ ʛʨʫʟʘ ʥʘ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʪʘʨʠʬʳ ʧʝʨʝʚʦʟʦʢ.  

ʆʙʲʝʤ ʧʝʨʝʚʦʟʦʢ ʚ ʥʘʪʫʨʘʣʴʥʳʭ ʠʟʤʝʨʝʥʠʷʭ (ʪʳʩ. ʪʥ/ʢʤ), ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʥʘ ʙʘʟʝ ʤʘʩʩʳ ʠ ʨʘʩʩʪʦʷʥʠʝ ʧʝʨʝʚʦʟʦʢ ʛʨʫʟʘ ʧʦ ʩʧʦʩʦʙʘʤ ʧʝʨʝʚʦʟʦʢ. 

 ʅʘ ʩʯʝʪ-ʬʘʢʪʫʨʝ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʧʦʩʨʝʜʥʠʢʘ), 

ʧʨʝʜʲʷʚʣʝʥʥʦʡ ʢ ʦʧʣʘʪʝ ʛʨʫʟʦʦʪʧʨʘʚʠʪʝʣʶ, ʦʙʦʙʱʘʝʪʩʷ ʚʩʝ ʚʳʰʝʫʢʘʟʘʥʥʦʝ 

ʜʘʥʥʳʝ ʛʨʫʟʦʧʝʨʝʚʦʟʢʠ. 

ʂʘʢ ʫʞʝ ʤʳ ʠʤʝʝʤ ʦʧʨʝʜʝʣʝʥʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ, ʦ ʪʦʤ, ʯʪʦ ʩʫʤʤʘ 

ʧʣʘʪʝʞʘ, ʧʨʝʜʲʷʚʣʷʝʤʳʝ ʧʦʢʫʧʘʪʝʣʷʤ, ʟʘ ʦʪʛʨʫʞʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ, 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʨʝʤʷ ʵʪʘʧʘʤʠ: ʩʥʘʯʘʣʘ ʧʦʜʩʯʠʪʳʚʘʝʪʩʷ ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, 

ʟʘʪʝʤ ʩʪʦʠʤʦʩʪʴ ʪʘʨʳ (ʧʦʛʨʫʟʢʠ) ʠ ʧʦʪʦʤ ʩʪʦʠʤʦʩʪʴ ʪʨʘʥʩʧʦʨʪʥʳʭ ʫʩʣʫʛ.  

ʇʨʠ ʧʨʝʜʲʷʚʣʝʥʠʠ ʩʯʝʪʘ ʢ ʦʧʣʘʪʝ ʩʫʤʤʘ ʧʣʘʪʝʞʘ ʤʦʞʝʪ ʠʩʯʠʩʣʷʪʴʩʷ 

ʜʚʫʤʷ ʩʧʦʩʦʙʘʤʠ ʨʘʩʯʝʪʘ: 

-ʢʘʢ ʩʪʦʠʤʦʩʪʴ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʦʧʨʝʜʝʣʷʝʤʘʷ ʧʫʪʝʤ 

ʫʤʥʦʞʝʥʠʷ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʠ ʠʭ ʮʝʥ ʥʘ ʨʝʘʣʠʟʘʮʠʠ. ʇʨʠ ʵʪʦʤ ʨʘʩʭʦʜʳ 
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ʧʦ ʧʦʛʨʫʟʢʝ ʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʩʦʩʪʘʚʝ ʮʝʥ 

ʨʝʘʣʠʟʫʝʤʦʡ ʧʨʦʜʫʢʮʠʠ; 

-ʢʘʢ ʨʘʟʜʝʣʴʥʳʡ ʨʘʩʯʝʪ ʩʫʤʤʳ ʧʣʘʪʝʞʘ ʧʦ ʩʣʝʜʫʶʱʠʤ ʵʣʝʤʝʥʪʘʤ 

ʧʨʝʜʲʷʚʣʝʥʠʷ: ʯʠʩʪʦʡ ʩʪʦʠʤʦʩʪʠ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʩʪʦʠʤʦʩʪʴ ʙʝʟ 

ʨʘʩʭʦʜʦʚ ʧʦʛʨʫʟʢʠ ʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ), ʩʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ ʠ ʨʘʩʭʦʜʦʚ ʧʦ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ. ʇʨʠ ʵʪʦʤ ʩʪʦʠʤʦʩʪʴ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ 

ʠʩʯʠʩʣʷʝʪʩʷ ʧʦ ʧʝʨʚʦʤʫ ʩʧʦʩʦʙʫ ʨʘʩʯʝʪʘ ʩʫʤʤʳ ʧʣʘʪʝʞʘ, ʩʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ 

ʠʩʯʠʩʣʷʝʪʩʷ ʧʫʪʝʤ ʫʤʥʦʞʝʥʠʷ ʢʦʣʠʯʝʩʪʚʦ ʧʦʛʨʫʟʦʢ ʧʦ ʩʭʝʤʝ ʠ ʪʘʨʠʬʘ 

ʧʦʛʨʫʟʦʢ. ʈʘʩʭʦʜʳ ʧʦ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ ʧʨʝʜʲʷʚʣʷʝʪʩʷ ʢ ʦʧʣʘʪʝ 

ʨʘʟʜʝʣʴʥʦ, ʦʪʜʝʣʴʥʦʡ ʩʪʨʦʢʦʡ ʧʦ ʩʯʝʪ-ʬʘʢʪʫʨʝ ʦʪʛʨʫʟʢʠ ʧʨʦʜʫʢʮʠʠ. 

ʉ ʮʝʣʴʶ ʧʦʛʘʰʝʥʠʷ ʨʘʩʭʦʜʦʚ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷ (ʧʦʩʪʘʚʱʠʢʘ) 

ʚʢʣʶʯʝʥʠʝ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʨʘʩʭʦʜʦʚ ʚ ʩʪʦʠʤʦʩʪʴ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ 

ʠʣʠ ʚ ʩʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ ʥʝ ʠʤʝʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ, ʥʦ ʩ ʮʝʣʴʶ 

ʦʧʨʝʜʝʣʝʥʠʷ (ʧʨʠʟʥʘʥʠʷ) ʝʛʦ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʪ ʚʩʝʭ ʵʣʝʤʝʥʪʦʚ ʧʣʘʪʝʞʘ ʨʘʟʜʝʣʴʥʦ.  

ʂʦʥʝʯʥʦ, ʦʧʨʝʜʝʣʝʥʠʝ ʩʫʤʤʳ ʧʣʘʪʝʞʘ, ʦʙʲʝʤʘ ʠ ʠʩʪʦʯʥʠʢʘ ʜʦʭʦʜʦʚ, 

ʪʘʢʞʝ ʨʘʟʤʝʨ ʠ ʩʦʩʪʘʚ ʨʘʩʭʦʜʦʚ ʥʘ ʙʘʟʝ ʜʘʥʥʳʭ ʦʪʛʨʫʟʢʠ ʧʨʦʜʫʢʮʠʠ ʚ ʢʘʞʜʦʡ 

ʦʪʨʘʩʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʪʘʢʞʝ, ʥʘ ʢʘʞʜʦʤ ʧʨʝʜʧʨʠʷʪʠʠ ʦʧʨʝʜʝʣʷʶʪ 

ʩʧʝʮʠʬʠʯʝʩʢʠʤʠ ʪʦʣʴʢʦ ʠʤ ʤʝʪʦʜʘʤʠ ʨʘʩʯʝʪʘʤʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʦʙʱʠʝ 

ʚʳʰʝʧʨʠʚʝʜʝʥʥʳʝ ʧʨʠʥʮʠʧʳ ʦʧʨʝʜʝʣʝʥʠʷ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʦʭʨʘʥʷʶʪʩʷ. 

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ 

ʢʦʥʩʪʨʫʢʮʠʡ ʥʘʤ ʥʝʦʙʭʦʜʠʤʦ ʫʪʦʯʥʠʪʴ ʩʣʝʜʫʶʱʠʝ ʯʘʩʪʥʳʝ ʦʧʨʝʜʝʣʷʶʱʠʝ:  

-ʧʦʢʘʟʘʪʝʣʠ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʥʘ ʩʯʝʪ-ʬʘʢʪʫʨʝ (ʥʘʠʤʝʥʦʚʘʥʠʝ, 

ʝʜʠʥʠʮʘ ʠʟʤʝʨʝʥʠʷ, ʮʝʥʘ ʠ ʩʪʦʠʤʦʩʪʴ ʪʦʚʘʨʘ, ʩʪʘʚʢʘ ʅɼʉ ʠ ʩʫʤʤʘ ʧʣʘʪʝʞʘ ʟʘ 

ʢʘʞʜʫʶ ʠ ʚʩʝʡ ʧʦʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ);  

 -ʧʦʢʘʟʘʪʝʣʠ ʩʭʝʤʳ ʧʦʛʨʫʟʦʢ ʠ ʢʦʣʠʯʝʩʪʚʦ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʪʘʨʥʳʭ 

ʤʘʪʝʨʠʘʣʦʚ (ʦʧʨʝʜʝʣʝʥʥʦʝ ʧʦ ʪʝʭʥʠʯʝʩʢʦʡ ʥʦʨʤʝ ʥʘ ʦʜʥʫ ʩʭʝʤʫ ʧʦʛʨʫʟʦʢ);  

-ʪʘʨʠʬʳ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʫʶ ʧʦʛʨʫʟʢʫ; 

-ʢʦʣʠʯʝʩʪʚʦ ʧʦʛʨʫʟʦʢ, ʚ ʝʜʠʥʠʮʝ ʠʟʤʝʨʝʥʠʷʭ, çʧʣʘʪʬʦʨʤʘ ï ʪʦʥʥʘ 

(ʧ/ʪʥ)è ʠ çʧʦʣʫʚʘʛʦʥ ï ʪʦʥʥʘ (ʧʚ/ʪʥ)è;  

-ʩʫʤʤʘ ʧʣʘʪʝʞʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ, ʦʧʨʝʜʝʣʝʥʥʘʷ, ʠʩʭʦʜʷ ʠʟ 

ʦʙʲʝʤʘ ʧʝʨʝʚʦʟʦʢ, ʚ çʪʳʩʷʯʘ ʪʦʥʥʘ ʢʠʣʦʤʝʪʨʦʚ (ʪ.ʪ/ʢʤ)è ʠ ʪʘʨʠʬʘ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ; 

- ʨʘʩʩʪʦʷʥʠʝ ʤʘʨʰʨʫʪʘ ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ, ʦʪ ʩʪʘʥʮʠʠ ʧʦʛʨʫʟʢʠ ʜʦ ʩʪʘʥʮʠʠ 

ʧʦʣʫʯʝʥʠʷ, ʚ çʢʠʣʦʤʝʪʨʘʭ (ʢʤ)è ʠ ʜʨʫʛʠʝ ʯʘʩʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʦʬʦʨʤʣʝʥʠʝ ʩʯʝʪ-ʬʘʢʪʫʨʳ ʠ ʫʯʝʪ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʛʨʫʟʢʠ 

ʄɾɹʂ.  ʀʤʝʝʪʩʷ ʩʣʝʜʫʶʱʝʝ  ʩʚʝʜʝʥʠʝ ʦ ʧʦʛʨʫʟʢʝ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ 

ʢʦʥʩʪʨʫʢʮʠʡ (ʊʘʙʣʠʮʘ 1). 
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ʊʘʙʣʠʮʘ 1. 

ʇʦʛʨʫʟʢʘ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ 

ʟʘ ʜʝʢʘʙʨʴ 20ʍʍ ʛʦʜʘ* 

ˉ 

ʧʦʛʨ

ʫʟʢʠ  

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʠʟʜʝʣʠʷ 

ʉʧʦʩʦʙ 

ʧʦʛʨʫʟʢʠ 

ʇʦʛʨʫʟʢʘ ʠʟʜʝʣʠʷ 

ʧʦ ʥʦʨʤʝ ʥʘ 1 

ʚʘʛʦʥ 

ʂ-ʚʦ 

ʧʦʛʨʫʟ

ʦʢ 

 (ʰʪ.) 

ʇʦʛʨʫʟʢʘ ʠʟʜʝʣʠʷ 

ʂ-ʚʦ  

( ʰʪ.) 

ʄʘʩʩʘ 

(ʪʥ) 

ʂ-ʚʦ  

( ʰʪ.) 
ʄʘʩʩʘ (ʪʥ) 

1. 
ɹʘʣʢʘ  

ɹ-24ʭ140ʭ120 

ʊʫʨʥʠʢʝʪ 

ʧʣʘʪʬʦʨʤʘ 
2 100,7 5 10 503,5 

2. ʇʣʠʪʘ ʇ-9 ʂ-7 

ʈʝʢʚʠʟʠʪ  

ʧʦʛʨʫʟʢʘ ʥʘ 

ʧʣʘʪʬʦʨʤʫ 

12 68,2 5 60 341,0 

3. ʇʣʠʪʘ ʇ-9 ʂ-7 

ʈʝʢʚʠʟʠʪ 

ʧʦʛʨʫʟʢʘ ʥʘ 

ʧʣʘʪʬʦʨʤʫ 

8 45,5 4 32 182 

4. 
ɹʣʦʢ  

2 ɹɼʆ-5ʭ84 

ʈʝʢʚʠʟʠʪ 

ʧʦʛʨʫʟʢʘ ʚ 

ʧʦʣʫʚʘʛʦʥ 

19 64,7 5 95 323,5 

 ʀʪʦʛʦ    19  1350,0 

*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ. 

ɺ ʧʦʨʷʜʢʝ ʩʭʝʤʳ ʧʦʛʨʫʟʢʠ ʦʬʦʨʤʣʷʝʪʩʷ ʩʯʝʪ-ʬʘʢʪʫʨʘ ʥʘ ʦʪʛʨʫʞʝʥʥʫʶ 

ʧʨʦʜʫʢʮʠʶ ʠ ʩʦʩʪʘʚʣʷʝʪʩʷ ʪʝʭʥʠʯʝʩʢʠʡ ʦʪʯʝʪ ʦ ʨʘʩʭʦʜʝ ʪʘʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚ 

ʥʘ ʜʘʥʥʳʡ ʦʙʲʝʤ ʠ ʩʦʩʪʘʚ ʧʦʛʨʫʟʢʠ ʄɾɹʂ. 

ʇʨʠ ʵʪʦʤ ʙʫʭʛʘʣʪʝʨ ʜʦʣʞʝʥ ʠʤʝʝʪ ʩʚʝʜʝʥʠʝ ʦ ʪʘʨʠʬʝ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ 

ʧʦʛʨʫʟʢʠ ʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʛʨʫʟʘ. 

ɼʣʷ ʜʝʥʝʞʥʦʡ ʦʮʝʥʢʠ ʟʘʪʨʘʪ ʥʘ ʧʦʛʨʫʟʦʯʥʳʝ ʨʘʙʦʪʳ ʥʘʤʠ ʨʘʟʨʘʙʦʪʘʥʳ 

ʪʘʨʠʬ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʫʶ ʧʦʛʨʫʟʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʭʝʤʦʡ ʧʦʛʨʫʟʢʠ ʥʘ 1 

ʚʘʛʦʥ. ɺ ʪʘʨʠʬʝ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʫʶ ʧʦʛʨʫʟʢʫ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʨʘʩʭʦʜʦʚ 

ʩʦʩʪʘʚʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʤʘʪʝʨʠʘʣʦʚ (ʨʝʢʚʠʟʠʪ) ʠ ʨʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 

ʪʫʨʥʠʢʝʪʘ. ʇʦʪʦʤʫ ʪʘʨʠʬʳ ʥʘ ʧʦʛʨʫʟʢʫ ʠʟʜʝʣʠʡ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʥʘ ʦʩʥʦʚʝ 

ʨʝʢʚʠʟʠʪʘ ʠ ʜʨʫʛʠʭ ʪʘʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʥʘ ʧʨʘʢʪʠʢʝ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ 

ʧʦʛʨʫʟʢʠ ʧʨʠʥʷʪʦ ʥʘʟʳʚʘʪʴ çʨʝʢʚʠʟʠʪè, ʘ ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʪʫʨʥʠʢʝʪʘ 

ʠ ʜʨʫʛʠʭ ʪʘʨʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ï çʪʫʨʥʠʢʝʪè. ʅʘ ʪʘʙʣʠʮʝ 2 ʧʨʠʚʝʜʝʥʳ ʩʚʝʜʝʥʠʷ 

ʦ ʪʘʨʠʬʝ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʫʶ ʧʦʛʨʫʟʢʫ. 
ʊʘʙʣʠʮʘ 2. 

ʊʘʨʠʬ ʥʘ ʞʝʣʝʟʥʦʜʦʨʦʞʥʫʶ ʧʦʛʨʫʟʢʫ 

ʩ 01-ʜʝʢʘʙʨʷ 20ʍʍ ʛʦʜʘ* (ʚ ʩʫʤʘʭ)                                                                                                               

ˉ 

ʧʦʛʨʫʟʢ

ʠ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʠʟʜʝʣʠʷ 

ʇʦʛʨʫʟʢʘ ʧʦ ʥʦʨʤʝ 

ʥʘ 1-ʚʘʛʦʥ 

ʊʘʨʠʬ ʧʦ ʥʘʟʚʘʥʠʶ ʧʦʛʨʫʟʢʠ 

ʈʝʢʚʠʟʠʪ  ʊʫʨʥʠʢʝʪ 

ʰʪ. ʪʥ ʩʫʤ ʩʫʤ 

1. ɹʘʣʢʘ ɹ-24ʭ140ʭ120 2 100,7 - 228532 

2. ʇʣʠʪʘ ʇ-9ʂ-7 12 68,2 581461 - 

3. ʇʣʠʪʘ ʇ-9ʂ-7 8 45,5 408790 - 

4. ɹʣʦʢ 2ɹɼʆ-5ʭ84 19 64,7 208577 - 

*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ. 

ʈʘʩʭʦʜʳ ʥʘ ʦʧʣʘʪʫ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʩ 
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ʜʘʥʥʳʤʠ ʧʨʝʜʲʷʚʣʝʥʥʦʛʦ ʩʯʝʪʘ-ʬʘʢʪʫʨʳ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʭʦʟʷʡʩʪʚʘ 

(ʊʘʙʣʠʮʘ 3).                    
ʊʘʙʣʠʮʘ 3.  

ʉʯʝʪ-ʬʘʢʪʫʨʘ ˉ199-12/12 

ʦʪ 30 ʜʝʢʘʙʨʷ 20ʍʍ ʛʦʜʘ 

ʇʦʩʪʘʚʱʠʢ:                                                                                  ʇʦʢʫʧʘʪʝʣʴ:                                                                                

ʊʨʘʥʩʧʦʨʪʥʦʝ ʭʦʟʷʡʩʪʚʦ                                                          ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʡ 

  ɻɸʂ çɶʟʙʝʢʠʩʪʦʥ ʊʝʤʠʨ ʁʫʣʣʘʨʠè                                            ʟʘʚʦʜ ʄɾɹʂ  

ʉʢʦʣʴʟʷʱʠʤ ʤʝʪʦʜʦʤ ʨʘʩʯʝʪʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʙʣʘʥʢʝ ʩʯʝʪʘ-

ʬʘʢʪʫʨʳ (ʊʘʙʣʠʮʘ 4) ʠʩʯʠʩʣʷʝʪʩʷ ʧʦ ʵʣʝʤʝʥʪʘʤ (ʨʘʟʜʝʣʘʤ) ʩʫʤʤʘ ʧʣʘʪʝʞʘ 

ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ, ʩʦʩʪʦʷʱʝʡ ʠʟ ʩʪʦʠʤʦʩʪʠ 

ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʈʘʟʜʝʣ I), ʧʦʛʨʫʟʦʢ (ʈʘʟʜʝʣ II) ʠ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ (ʈʘʟʜʝʣ III ). 
ʊʘʙʣʠʮʘ 4. 

ʉʯʝʪ-ʬʘʢʪʫʨʘ ˉ101/37-12/15 

ʦʪ 31 ʜʝʢʘʙʨʷ 20ʍʍ ʛʦʜʘ 

ʇʦʩʪʘʚʱʠʢ:                                                                       ʇʦʢʫʧʘʪʝʣʴ:   

ɿʘʚʦʜ     ʕʄɾɹʂ                                                        ʋʇ çɸʚʪʦʤʘʛʠʩʪʨʘʣʴè 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ ʚ ʧʝʨʚʦʤ ʨʘʟʜʝʣʝ ʩʯʝʪʘ-ʬʘʢʪʫʨʳ ʧʫʪʝʤ 

ˉ

  
ʅʘʠʤʝʥʦʚʘʥʠʝ ɽʜ/ʠʟʤ ʂ-ʚʦ 

ʎʝʥʘ 

(ʩʫʤ) 

ʉʪʦʠʤʦʩʪʴ 

(ʩʫʤ) 

ʅɼʉ ɺʩʝʛʦ ʢ 

ʦʧʣʘʪʝ % ʉʫʤʤʘ 

1. 

ʇʝʨʝʚʦʟʢʘ 

ʄɾɹʂ ʥʘ 

ʧʣʘʪʬʦʨʤʘʭ 

ʪʳʩ. 

ʪʥ/ʢʤ 
4996,3 13986,90 69882749 12% 8385930 78268679 

2. 

ʇʝʨʝʚʦʟʢʘ 

ʄɾɹʂ ʥʘ 

ʧʦʣʫʚʘʛʦʥʘʭ 

ʪʳʩ. 

ʪʥ/ʢʤ 
1819,4 16928,40 30799531 12% 3695944 34495475 

 ʀʪʦʛʦ    100682280  12081874 112764154 

ˉ 

ʧ/ʧ 
ʥʘʠʤʝʥʦʚʘʥʠʝ ɽʜ/ʠʟʤ ʂ - ʚʦ 

ʎʝʥʘ 

(ʩʫʤ) 

ʉʪʦʠʤʦʩʪʴ 

(ʩʫʤ) 

ʅɼʉ ɺʩʝʛʦ ʢ 

ʦʧʣʘʪʝ 

(ʩʫʤ) 
% 

ʉʫʤʤʘ 

(ʩʫʤ) 

1 2 3 4 5 6 7 8 9 

I ʆʪʛʨʫʟʢʘ ʧʨʦʜʫʢʮʠʠ:        

1 ɹʘʣʢʘ ɹ-24*140*120 ʰʪ/ʤ3 10/133,6 7785248 77852480 12% 9342298 87194778 

 ʇʣʠʪʘ ʇ-9ʂ-7 - 60/136,8 874506 52470360 12% 6296443 58766803 

 ʇʣʠʪʘ ʇ-9ʂ-7 - 32/72,96 874506 27984192 12% 3358103 31342295 

 ɹʣʦʢ 2ɹɼʆ-5*84 - 95/28,25 208837 19839515 12% 2380742 22220257 

 ʀʪʦʛʦ    178146547  21377586 199524133 

II  ʉʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ:        

1 
ʊʫʨʥʠʢʝʪ: ʙʘʣʢʘ ɹ-

24*140*120 
ʧ/ʪʥ 5/503,5 228532 1142660 12% 137119 1279779 

2 ʈʝʢʚʠʟʠʪ:ʇʣʠʪʘʇ-9ʂ-7 ʧ/ʪʥ 5/341,0 581461 2907305 12% 348877 3256182 

3 ʇʣʠʪʘ ʇ-9ʂ-7 ʧ/ʪʥ 4/182,0 408790 1635160 12% 196219 1831379 

4 ɹʣʦʢ 2500-5*84 ʧʚ/ʪʥ 5/323,5 208577 1042885 12% 125146 1168031 

 ʀʪʦʛʦ    6728010  807361 7535371 

III  
ɾʝʣʝʟʥʦʜʦʨʦʞʥʳʝ 

ʧʝʨʝʚʦʟʢʠ 
       

1 
ʇʝʨʝʚʦʟʢʘ ʄɾɹʂ ʥʘ 

ʧʣʘʪʬʦʨʤʘʭ 

ʪʳʩ. 

ʪʥ/ʢʤ 
318,2 13986,90 4450632 12% 534076 4984708 

2 
ʇʝʨʝʚʦʟʢʘ ʄɾɹʂ ʥʘ 

ʧʦʣʫʚʘʛʦʥʘʭ 
- 100,3 16928,40 1697919 12% 203750 1901669 

 ʠʪʦʛʦ    6148551  737826 6886377 

 ɺʩʝʛʦ    191 023108  22922773 213945881 
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ʫʤʥʦʞʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʚ ʰʪ/ʤ3 ʠ ʮʝʥ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʠʩʯʠʩʣʷʝʪʩʷ ʯʠʩʪʘʷ 

ʨʝʘʣʠʟʘʮʠʦʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʠʟʜʝʣʠʷ ʠ ʩʪʦʠʤʦʩʪʴ ʩ ʫʯʝʪʦʤ ʅɼʉ. ʀʩʯʠʩʣʝʥʥʘʷ 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʯʠʩʪʘʷ ʩʪʦʠʤʦʩʪʴ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʩʦʩʪʘʚʣʷʝʪ ï 

178146547 ʩʫʤʦʚ ʠ ʩ ʫʯʝʪʦʤ ʅɼʉ ï 199524133 ʩʫʤʘ. 

ɺʦ ʚʪʦʨʦʤ ʨʘʟʜʝʣʝ ʩʯʝʪʘ-ʬʘʢʪʫʨʳ, ʠʩʭʦʜʷ ʢʦʣʠʯʝʩʪʚʦ ʠ ʪʘʨʠʬʘ ʩʭʝʤʳ 

ʧʦʛʨʫʟʦʢ, ʠʩʯʠʩʣʷʝʪʩʷ ʩʫʤʤʘ ʧʣʘʪʝʞʘ ʧʦ ʧʦʛʨʫʟʦʯʥʳʤ ʨʘʙʦʪʘʤ. ʇʨʠ ʨʘʩʯʝʪʝ 

ʩʪʦʠʤʦʩʪʠ ʧʦʛʨʫʟʢʠ ʥʝʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʠ ʥʝʚʥʠʤʘʪʝʣʴʥʳʝ ʙʫʭʛʘʣʪʝʨʘ ʟʘ 

ʢʦʣʠʯʝʩʪʚʦ ʧʦʛʨʫʟʢʠ ʦʰʠʙʦʯʥʦ ʤʦʛʫʪ ʧʨʠʥʷʪʴ ʚ ʨʘʩʯʝʪ ʢʦʣʠʯʝʩʪʚʦ 

ʦʪʛʨʫʞʝʥʥʳʭ ʠʟʜʝʣʠʡ ʚ ʤ3.   

ʇʦʵʪʦʤʫ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʩʦʩʪʘʚʣʝʥʠʝ ʩʚʝʜʝʥʠʷ ʦ ʧʦʛʨʫʟʢʝ ʤʦʩʪʦʚʳʭ 

ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ ʧʦ ʬʦʨʤʝ ʠ ʩʦʜʝʨʞʘʥʠʶ ʪʘʙʣʠʮʳ 1. ɼʣʷ 

ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ ʧʦʛʨʫʟʢʠ ʠ ʨʘʩʭʦʜʦʚ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ 

ʠʩʭʦʜʥʳʤʠ ʜʘʥʥʳʤʠ ʷʚʣʷʝʪʩʷ ʩʚʝʜʝʥʠʷ ʦ ʢʦʣʠʯʝʩʪʚʝ ʧʦʛʨʫʟʦʢ ʠ ʤʘʩʩʝ 

ʠʟʜʝʣʠʡ. 

ʅʘʧʨʠʤʝʨ, ʢʦʣʠʯʝʩʪʚʦ ʪʫʨʥʠʢʝʪ ʧʦʛʨʫʟʢʠ ʥʘ ʧʣʘʪʬʦʨʤʫ ɹʘʣʢʫ ɹ-24 ʭ 

140 ʭ120   ʩʦʩʪʘʚʣʷʝʪ 5 ʧʦʛʨʫʟʦʢ ʠ ʚ ʤʘʩʩʝ 503,5 ʪʥ. 

ʉʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʫʤʥʦʞʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ 

ʧʦʛʨʫʟʦʢ ʥʘ ʪʘʨʠʬ ʧʦʛʨʫʟʢʠ, ʠʩʯʠʩʣʝʥʥʦʡ ʧʦ ʪʘʙʣʠʮʝ 2, ʪ. ʝ.: 

- ɹʘʣʢʘ ɹ-24 ʭ 140 ʭ 120 ʚ ʧ/ʪʥ 5/ 503,5 ʭ 228532 =1142660 ʩʫʤʦʚ,  

ʠ ʩ ʫʯʝʪʦʤ ʅɼʉ ï 1279779 ʩʫʤʦʚ. 

ʂʦʣʠʯʝʩʪʚʦ ʨʝʢʚʠʟʠʪʦʚ ʧʦʛʨʫʟʢʠ ʥʘ ʧʣʘʪʬʦʨʤʫ ʧʣʠʪʳ ʇ-9ʂ-7    

ʩʦʩʪʘʚʣʷʝʪ 5 ʧʦʛʨʫʟʦʢ ʠ ʚ ʤʘʩʩʝ ʩʦʩʪʘʚʣʷʝʪ 341,0 ʪʥ. 

ʉʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʩʦʩʪʘʚʣʷʝʪ: 

ʇʣʠʪʘ ʇ-9ʂ-7 ʚ ʧ/ʪʥ 5/341 ʭ 581461 = 2907305 ʩʫʤʦʚ, 

ʠ ʩ ʫʯʝʪʦʤ ʅɼʉ ï 3256182 ʩʫʤʘ. 

ʇʦʟʠʮʠʦʥʥʦ ʠʩʯʠʩʣʝʥʥʘʷ ʪʘʢʠʤ ʧʫʪʝʤ ʩʪʦʠʤʦʩʪʴ ʧʦʛʨʫʟʢʠ ʚʩʝʭ 

ʠʟʜʝʣʠʡ ʩʦʩʪʘʚʣʷʝʪ 6728010 ʩʫʤʦʚ, ʠ ʩ ʫʯʝʪʦʤ ʅɼʉ ï 7535371 ʩʫʤʘ. 

ɺ ʪʨʝʪʴʝʤ ʨʘʟʜʝʣʝ ʩʯʝʪʘ-ʬʘʢʪʫʨʳ ʠʩʯʠʩʣʷʝʪʩʷ ʩʫʤʤʘ ʧʣʘʪʝʞʘ ʟʘ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ ʫʩʣʫʛʠ ʧʫʪʝʤ ʫʤʥʦʞʝʥʠʷ ʦʙʲʝʤʘ (ʪʳʩ. ʪʥ/ʢʤ) 

ʛʨʫʟʦʦʙʦʨʦʪʘ ʥʘ ʪʘʨʠʬ ʩʧʦʩʦʙʘ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ. ʈʘʩʩʪʦʷʥʠʝ ʧʝʨʝʚʦʟʦʢ ʚ 

ʥʘʰʝʤ ʧʨʠʤʝʨʝ ʩʦʩʪʘʚʣʷʝʪ 310 ʢʤ. 

 ʂʦʣʠʯʝʩʪʚʦ ʧʝʨʝʚʦʟʢʠ ʥʘ ʧʣʘʪʬʦʨʤʘʭ ʚ ʪʥ/ʢʤ ʠʩʯʠʩʣʷʝʪʩʷ ʧʫʪʝʤ 

ʩʫʤʤʠʨʦʚʘʥʠʷ ʤʘʩʩʳ ʛʨʫʟʦʚ ʧʦʟʠʮʠʦʥʥʦ ʧʦ ʠʟʜʝʣʠʷʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʜʘʥʥʳʤʠ çʉʚʝʜʝʥʠʡ ʦ ʧʦʛʨʫʟʢʝ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡè 

(ʊʘʙʣʠʮʘ 1) ʠʣʠ ʚʪʦʨʦʛʦ ʨʘʟʜʝʣʘ ʩʯʝʪʘ-ʬʘʢʪʫʨʳ çʦ ʤʘʩʩʝ ʧʦʛʨʫʟʦʢè (ʪʘʙʣʠʮʘ 

ˉ 4), ʠ ʫʤʥʦʞʠʚ ʥʘ ʪʘʨʠʬ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʧʦʛʨʫʟʢʠ, ʫʪʦʯʥʝʥʥʦʡ ʧʦ ʩʯʝʪ-

ʬʘʢʪʫʨʝ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʊʘʙʣʠʮʘ 3). 

ʆʙʲʝʤ ʧʝʨʝʚʦʟʢʠ ʥʘ ʧʣʘʪʬʦʨʤʘʭ ʧʦ ʧʝʨʚʳʤ ʪʨʝʤ ʧʦʟʠʮʠʷʤ ʠʟʜʝʣʠʡ 

(ʊʘʙʣʠʮʘ 1) ʩʦʩʪʘʚʣʷʝʪ 318,2 ʪʳʩ. ʪʥ/ʢʤ [(503,5 + 341,0 + 182,0) ʭ 310], ʘ    

ʦʙʲʝʤ ʧʝʨʝʚʦʟʢʠ ʥʘ ʧʦʣʫʚʘʛʦʥʘʭ ʩʦʩʪʘʚʣʷʝʪ 100,3 ʪʳʩ. ʪʥ/ʢʤ (323,5 ʭ 

310). 

ʉʪʦʠʤʦʩʪʴ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ ʦʧʨʝʜʝʣʷʶʪ ʧʫʪʝʤ ʫʤʥʦʞʝʥʠʷ 

ʦʙʲʝʤʘ ʥʘ ʪʘʨʠʬ ʧʝʨʝʚʦʟʦʢ, ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʦʛʣʘʩʥʦ ʩʯʝʪ-ʬʘʢʪʫʨʳ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʊʘʙʣʠʮʘ 3). 
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ʉʪʦʠʤʦʩʪʴ ʧʝʨʝʚʦʟʢʠ ʄɾɹʂ ʥʘ ʧʣʘʪʬʦʨʤʘʭ ʩʦʩʪʘʚʣʷʝʪ 4450632 (318,2 

ʭ 13986,90) ʩʫʤʦʚ, ʘ ʩ ʫʯʝʪʦʤ ʅɼʉ ï 4984708 ʩʫʤʦʚ. 

 ʉʪʦʠʤʦʩʪʴ, ʦʧʨʝʜʝʣʝʥʥʘʷ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʫʩʣʫʛ ʩ 

ʫʯʝʪʦʤ ʧʝʨʝʚʦʟʢʠ ʠʟʜʝʣʠʡ ʥʘ ʧʦʣʫʚʘʛʦʥʘʭ ʩʦʩʪʘʚʣʷʝʪ 6148551 ʩʫʤ, ʘ ʩ 

ʩʫʤʤʦʡ ʅɼʉ ï 7378261 ʩʫʤ. 

ʇʦ ʪʨʝʤ ʨʘʟʜʝʣʘʤ ʩʯʝʪ-ʬʘʢʪʫʨʳ ʩʫʤʤʘ ʦʪʛʨʫʟʢʠ ʠʟʜʝʣʠʡ ʩʦʩʪʘʚʣʷʝʪ 

191 023108 ʩʫʤʦʚ, ʘ ʩʫʤʤʘ ʩʯʝʪʘ ʢ ʦʧʣʘʪʝ ʩ ʫʯʝʪʦʤ ʅɼʉ ï 213945881 ʩʫʤ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʩʯʝʪ-ʬʘʢʪʫʨʝ ʦʪʛʨʫʟʢʠ ʪʦʚʘʨʘ ʧʨʦʚʦʜʠʪʩʷ 

ʪʘʢʩʠʨʦʚʢʘ ʠ ʧʦʜʩʯʝʪ ʩʫʤʤʳ ʩʪʦʠʤʦʩʪʠ ʦʪʛʨʫʞʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʧʦʛʨʫʟʢʠ 

ʠʟʜʝʣʠʡ ʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʧʝʨʝʚʦʟʦʢ. ʆʧʨʝʜʝʣʷʝʪʩʷ ʧʨʠʯʠʪʘʶʱʘʷʩʷ ʩʫʤʤʘ 

ʧʣʘʪʝʞʘ ʢ ʧʦʣʫʯʝʥʠʶ ʦʪ ʧʦʢʫʧʘʪʝʣʝʡ, ʩ ʫʯʝʪʦʤ ʥʘʯʠʩʣʝʥʥʦʡ ʩʫʤʤʳ ʅɼʉ ʧʦ 

ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʪʘʚʢʝ. 

 

ɺʳʚʦʜʳ 

ɺ ʧʦʩʪʘʥʦʚʣʝʥʠʠ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʤʝʨʘʭ ʧʦ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʪʨʘʥʩʧʦʨʪʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʤʘʨʰʨʫʪʦʚ ʧʝʨʝʚʦʟʢʠ ʛʨʫʟʦʚ ʥʘ 2018 ï 2022 ʛʦʜʳ 

ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ, ʯʪʦ çʉʣʦʞʠʚʰʘʷʩʷ ʥʝʛʠʙʢʘʷ ʪʨʘʥʟʠʪʥʘʷ ʠ ʪʘʨʠʬʥʘʷ 

ʧʦʣʠʪʠʢʘ ʩʜʝʨʞʠʚʘʝʪ ʧʨʠʚʣʝʯʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʪʨʘʥʟʠʪʥʦʛʦ 

ʛʨʫʟʦʧʦʪʦʢʘè [1]. ʉʦʟʜʘʥʠʝ ʦʧʪʠʤʘʣʴʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʛʨʫʟʦʧʝʨʝʚʦʟʦʢ ʠ 

ʨʘʟʨʘʙʦʪʢʘ ʪʘʨʠʬʦʚ ʥʘ ʧʦʛʨʫʟʢʫ ʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʫ ʛʨʫʟʦʚ ʧʦʣʦʞʠʪʝʣʴʥʦ 

ʧʦʚʣʠʷʝʪ ʥʘ ʪʨʘʥʩʧʦʨʪʥʳʝ ʠʟʜʝʨʞʢʠ ʧʦʩʪʘʚʱʠʢʦʚ ʠ ʧʦʢʫʧʘʪʝʣʝʡ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʨʝʜʣʦʞʝʥʥʳʭ ʥʘʤʠ ʤʝʪʦʜʦʣʦʛʠʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʦʧʝʨʘʪʠʚʥʦʛʦ ʫʯʝʪʘ ʦʪʛʨʫʟʢʠ ʤʦʩʪʦʚʳʭ ʞʝʣʝʟʦʙʝʪʦʥʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ 

ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʧʦʛʘʰʝʥʠʠ ʨʘʩʭʦʜʦʚ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷ ʧʦ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʛʨʫʟʘ. ʇʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʫ 

ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷ ʦʧʨʝʜʝʣʷʪʴ ʠ ʫʯʠʪʳʚʘʪʴ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʦʪ 

ʧʦʛʨʫʟʦʯʥʳʭ ʨʘʙʦʪ, ʷʚʣʷʶʱʠʝʩʷ ʧʨʦʯʥʦʡ ʦʩʥʦʚʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 
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Abstract. The article studies the reflection of the financial results of the 
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Agroklaster LLC was analyzed. 
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ʂʠʨʠʰ 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʘʢʩ 

ʵʪʪʠʨʠʰ ʤʫʘʤʤʦʣʘʨʠ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ʜʠץץʘʪ ʤʘʨʢʘʟʜʘ ʙ˄ʣʠʙ, ʫʣʘʨʥʠ ״ʘʣ 

 ʠʣʠʰ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠץ

ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʦʣʠʰ, ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨʥʠ ״ʠʩʦʙʣʘʰʜʘ 

ʷʥʛʠ ʥʘʟʘʨʠʡ ʚʘ ʫʩʣʫʙʠʡ ʸʥʜʘʰʫʚʣʘʨʥʠ ʪʘʣʘʙ ץʠʣʘʜʠ. ɹʫ ʤʘʲʣʫʤʦʪʥʠ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʜʘʥ ʦʣʠʰ 

ʤʫʤʢʠʥ. ɼʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ʪ˄סʨʠʩʠʜʘ ʘʭʙʦʨʦʪ ʙʝʨʫʚʯʠ ʤʘʥʙʘ 

ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ״ʠʩʦʙʦʪ ʙ˄ʣʠʙ, ʤʘʟʢʫʨ ״ʠʩʦʙʦʪ ʰʘʢʣʠʜʘ 

ʜʘʨʦʤʘʜʥʠ ʠʬʦʜʘʣʦʚʯʠ 3 ʪʘ ʪʫʨʠʥʠ, ʷʲʥʠ ʤʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ 

ʭʠʟʤʘʪ)ʣʘʨʥʠ ʩʦʪʠʰʜʘʥ  ʦʣʠʥʛʘʥ  ʬʦʡʜʘ,  ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʜʘʨʦʤʘʜʣʘʨʠ 

 ʘ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰ ʤʫʤʢʠʥ. ñʌʦʡʜʘץʘʤʜʘ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʙʦʰ״

ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ״ʠʩʦʙʦʪ ï ʙʫ ʢʦʤʧʘʥʠʷʥʠʥʛ ʤʘʲʣʫʤ ʚʘץʪ ʜʘʚʦʤʠʜʘ 

ʦʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨʠ, ʭʘʨʘʞʘʪʣʘʨʠ, ʟʘʨʘʨʣʘʨʠ ʸʢʠ ʬʦʡʜʘʣʘʨʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʪʠʟʠʤʣʠ ״ʠʩʦʙʦʪ.  ñʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ״ʠʩʦʙʦʪ ʩʫʙʲʝʢʪʥʠʥʛ 

 ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʠʥʠ ʢ˄ʨʩʘʪʘʜʠ ʚʘ ʙʫ ʬʘʦʣʠʷʪʥʠʥʛ ʪʫʨʣʠ״

ʞʠ״ʘʪʣʘʨʠʥʠ ʪʫʰʫʥʠʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠʛʘʥ ʫʩʫʣʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʘʜʠ.  ʌʦʡʜʘ ʚʘ 

ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠ ʢ˄ʧʠʥʯʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

 ʠʣʫʚʯʠʣʘʨ ʫʯʫʥ ʬʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨץ ʘʙʫʣץ ʘʨʦʨʣʘʨʥʠץ ʠʩʦʙʦʪ ʜʝʙ ʘʪʘʣʘʜʠ. ʋ״

ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ ʞʦʨʠʡ ʬʦʡʜʘʥʠʥʛ ʦʣʠʥʛʘʥʣʠʛʠ (ʸʢʠ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ) 

 ʠʜʘ ʤʘʲʣʫʤʦʪ ʦʣʠʰ ʤʘʥʙʘʠʜʠʨ. ʀʥʚʝʩʪʦʨ ʚʘ ʢʨʝʜʠʪʦʨʣʘʨ, ʠʥʚʝʩʪʠʮʠʷʣʘʨץʘ״

ʩʦ״ʘʩʠʜʘʛʠ ʙʫʭʛʘʣʪʝʨ-ʪʘ״ʣʠʣʯʠʣʘʨ ʚʘ ʙʦʰץʘ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʫʰʙʫ 

ʤʘʲʣʫʤʦʪʜʘʥ ʬʦʡʜʘ ʚʘ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠ ʩʠʣʞʠʰʠʥʠ ʠʩʪʠץʙʦʣʣʘʰʪʠʨʠʰʜʘ 

ʬʦʡʜʘʣʘʥʘʜʠ.  

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

 ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʘʭʙʦʨʦʪʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʙʘʨʯʘ 

ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʫʯʫʥ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʛʘ ʦʠʜ 

ʠʣʤʠʡ-ʥʘʟʘʨʠʡ ʘʜʘʙʠʸʪʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ʜʝʛʘʥʜʘ ʢ˄ʧʠʥʯʘ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʬʦʡʜʘ ʸʢʠ ʟʘʨʘʨ ʰʘʢʣʠʜʘ ʠʬʦʜʘʣʘʥʛʘʥ ʬʘʦʣʠʷʪʠʥʠʥʛ 

ʧʠʨʦʚʘʨʜ ʠץʪʠʩʦʜʠʡ ʷʢʫʥʠ ʪʫʰʫʥʠʣʘʜʠ. 

ʗ.ɺ. ʉʦʢʦʣʦʚʥʠʥʛ ʬʠʢʨʠʯʘ,  ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ñ... ʤʫʨʘʢʢʘʙ 

ʢʘʪʝʛʦʨʠʷʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʫ ʤʘʲʣʫʤ ʙʠʨ ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘ ʦʣʠʥʛʘʥ ʬʦʡʜʘ 

ʸʢʠ ʟʘʨʘʨò [8]. ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘ ʢʘʧʠʪʘʣ ץʠʡʤʘʪʠʥʠʥʛ 

˄ʟʛʘʨʠʰʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɸʛʘʨ ʫ ʦʨʪʠʙ ʙʦʨʩʘ, ʬʦʡʜʘ ʪ˄סʨʠʩʠʜʘ, ʢʘʤʘʡʩʘ, ʟʘʨʘʨ 

ʪ˄סʨʠʩʠʜʘ ʛʘʧ ʢʝʪʘʜʠ. 

ʈʝʩʧʫʙʣʠʢʘʤʠʟ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠʥʠʥʛ ʬʠʢʨʠʯʘ, ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ï 

ʙʫ ʜʘʨʦʤʘʜʣʘʨ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨ״ ץʠʩʦʙʣʘʥʘʜʠ. ɾʫʤʣʘʜʘʥ, ɪ.ɸ. 

ʄʘ״ʤʫʜʘʣʠʝʚʘʥʠʥʛ ʬʠʢʨʠʯʘ: çʬʦʡʜʘ ï ʜʘʨʦʤʘʜ ʩʫʤʤʘʩʠʥʠʥʛ ץʠʣʠʥʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨʜʘʥ ʦʰʛʘʥ ץʠʩʤʠè [5]. ʋʰʙʫ ʪʘʲʨʠʬʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ʬʦʡʜʘ 

ʵʢʘʥʣʠʛʠ ʚʘ ʫ ʜʘʨʦʤʘʜ ʚʘ ʭʘʨʘʞʘʪ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ʩʠʬʘʪʠʜʘ ʘʥʠץʣʘʥʠʰʠʥʠ 

ʢ˄ʨʠʰ ʤʫʤʢʠʥ. 
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ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ñʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ״ʠʩʦʙʦʪ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʛʘ 

ʤʦʣʠʷʚʠʡ ʭ˄ʞʘʣʠʢ ʦʧʝʨʘʮʠʷʣʘʨʠ (ʜʘʨʦʤʘʜʣʘʨ ʚʘ ʭʘʨʘʞʘʪʣʘʨ) ʢʝʣʪʠʨʠʙ 

ʯʠץʘʨʛʘʥ ʤʦʣʠʷʚʠʡ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʪʫʰʫʥʪʠʨʠʙ 

ʙʝʨʘʜʠ. ʌʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʫʥʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ 

ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʛʘʥ ״ʘʨ ʙʠʨ ʩ˄ʤʥʠ ʢʝʣʘʞʘʢʜʘ ץʘʥʯʘ ʬʦʡʜʘ ʢʝʣʪʠʨʠʰʠ 

ʤʫʤʢʠʥʣʠʛʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʣʘʨʠ ʤʫʤʢʠʥ. ñʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ 

ʪ˄סʨʠʩʠʜʘòʛʠ ״ʠʩʦʙʦʪ ʙʝʨʠʣʛʘʥ ״ʠʩʦʙʦʪ ʜʘʚʨʠʥʠʥʛ ʙʦʰʠʜʘ ʚʘ ʦʭʠʨʠʜʘ 

ʙ˄ʣʛʘʥ ʙʘʣʘʥʩʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʙʦסʣʦʚʯʠ ʙ˄סʠʥ ʚʘʟʠʬʘʩʠʥʠ ʙʘʞʘʨʘʜʠ. ɹʫ ״ʦʣʘʪ 

 ʘʜʘʨ ʠʥʚʝʩʪʦʨʣʘʨ ʫʯʫʥ ʬʦʡʜʘʣʠ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʠʙץʠʩʦʙʦʪʥʠʥʛ ʥʘ״

ʙʝʨʘʜʠ. 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʠץʣʘʰʛʘ ʪʠʟʠʤʣʠ ʸʥʜʘʰʫʚʥʠ 

ʞʦʨʠʡ ʵʪʠʰ ʤʘʩʘʣʘʣʘʨʠ ʘʣʦ״ʠʜʘ ʜʦʣʟʘʨʙʜʠʨ, ʙʫ ʙʠʟʛʘ ʤʦʣʠʷʚʠʡ 

ʥʘʪʠʞʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠ ʪʘʰʢʠʣʠʡ ʚʘ ʫʩʣʫʙʠʡ ʪʘʲʤʠʥʣʘʰʥʠ ʪʘʨʤʦץ 

ʭʫʩʫʩʠʷʪʣʘʨʠ ʪʘʲʩʠʨʠʜʘ ʰʘʢʣʣʘʥʘʜʠʛʘʥ ʷʭʣʠʪ ʪʠʟʠʤ ʩʠʬʘʪʠʜʘ ʢ˄ʨʠʙ 

ʯʠץʠʰʛʘ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠ ʚʘ ʙʠʟʥʝʩʥʠ ʙʦʰץʘʨʠʰ ʞʘʨʘʸʥʠʥʠ 

ʩʘʤʘʨʘʣʠʨʦץ ץʠʣʠʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ 

ʢʣʘʩʪʝʨʣʘʨʜʘ ״ʘʤ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ״ʠʩʦʙʠ ʚʘ ״ʠʩʦʙʦʪʠʥʠ ˄ʨʛʘʥʠʰ ˄ʟ  

ʜʦʣʟʘʨʙʣʠʛʠʥʠ ʡ˄ץʦʪʤʘʡʜʠ. 

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʠʜʘ ״ʘʤ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠʥʛ 

ʰʘʢʣʣʘʥʠʰʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘ״ʢʘʤʘʩʠʥʠʥʛ 1999 ʡʠʣ 5 

ʬʝʚʨʘʣʜʘʛʠ ñʄʘ״ʩʫʣʦʪ (ʠʰʣʘʨ, ʭʠʟʤʘʪʣʘʨ)ʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʩʦʪʠʰ 

ʭʘʨʘʞʘʪʣʘʨʠ ʪʘʨʢʠʙʠ ״ʘʤʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʪʘʨʪʠʙʠ 

ʪ˄סʨʠʩʠʜʘʛʠ ʥʠʟʦʤʥʠ ʪʘʩʜʠץʣʘʰ ״ʘץʠʜʘòʛʠ 54-ʩʦʥʣʠ ץʘʨʦʨʛʘ ʘʩʦʩʘʥ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʘʜʠ. 

ʋʥʛʘ ʘʩʦʩʘʥ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʠʜʘ ʬʘʦʣʠʷʪʥʠʥʛ ʤʦʣʠʷʚʠʡ 

ʥʘʪʠʞʘʣʘʨʠ ץʫʡʠʜʘʛʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʠʣʘʥ ʪʘʚʩʠʬʣʘʥʘʜʠ: 

ʤʘ״ʩʫʣʦʪʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʷʣʧʠ ʬʦʡʜʘ; 

ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʜʘʥ ʢ˄ʨʠʣʛʘʥ ʬʦʡʜʘ; 

ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʬʦʡʜʘ (ʸʢʠ ʟʘʨʘʨ); 

ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘʯʘ ʦʣʠʥʛʘʥ ʬʦʡʜʘ; 

ʡʠʣʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ. 

ʇʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʠʜʘ ״ʘʤ ʩʪʘʥʜʘʨʪ ץ˄ʨʠʥʠʰʜʘ ʷʢʫʥʠʡ 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘ ץʫʡʠʜʘʛʠ ʪʘʨʪʠʙʜʘ ʘʥʠץʣʘʥʘʜʠ: 

ʤʘ״ʩʫʣʦʪʥʠ ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ ʷʣʧʠ ʬʦʡʜʘ (ʗʌ)  ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʩʦʬ ʪʫʰʫʤ (ʉʉʊ) ʙʠʣʘʥ ʩʦʪʠʣʛʘʥ ʤʘ״ʩʫʣʦʪʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʪʘʥʥʘʨʭʠ 

(ʀʊ) ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ ʩʠʬʘʪʠʜʘ ʘʥʠץʣʘʥʘʜʠ: 

ʗʌ = ʉʉʊ ï ʀʊ; 

ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʜʘʥ ʢ˄ʨʠʣʛʘʥ ʬʦʡʜʘ (ɸʌʌ), ʙʫ ʤʘ״ʩʫʣʦʪʥʠ ʩʦʪʠʰʜʘʥ 

ʦʣʠʥʛʘʥ ʷʣʧʠ ʬʦʡʜʘ (ʗʌ) ʙʠʣʘʥ ʜʘʚʨ ʭʘʨʘʞʘʪʣʘʨʠ (ɼʍ) ˄ʨʪʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪ, 

ʚʘ ʧʣʶʩ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʜʘʥ ʢ˄ʨʠʣʛʘʥ ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨ (ɹɼ) ʸʢʠ ʤʠʥʫʩ 

ʙʦʰץʘ ʟʘʨʘʨʣʘʨ (ɹɿ) ʩʠʬʘʪʠʜʘ ʘʥʠץʣʘʥʘʜʠ: 

ɸʌʌ = ʗʌ ï ɼʍ + ɹɼ ï ɹɿ; 
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ʫʤʫʤʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʬʦʡʜʘ (ʸʢʠ ʟʘʨʘʨ) (ʋʌ) ʘʩʦʩʠʡ 

ʬʘʦʣʠʷʪʜʘʥ ʦʣʠʥʛʘʥ ʬʦʡʜʘ (ɸʌʌ) ʩʫʤʤʘʩʠ ʧʣʶʩ ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʜʘʥ 

ʢ˄ʨʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨ (ʄɼ) ʚʘ ʤʠʥʫʩ ʟʘʨʘʨʣʘʨ (ʄʍ) ʩʠʬʘʪʠʜʘ ״ʠʩʦʙʣʘʙ 

ʯʠץʠʣʘʜʠ: 

ʋʌ = ɸʌʌ + ʄɼ ï ʄʍ; 

ʩʦʣʠץ ʪ˄ʣʘʥʛʫʥʛʘʯʘ ʦʣʠʥʛʘʥ ʬʦʡʜʘ (ʉʊʌ), ʫ ʫʤʫʤʭ˄ʞʘʣʠʢ 

ʬʘʦʣʠʷʪʠʜʘʥ ʦʣʠʥʛʘʥ ʬʦʡʜʘ (ʋʌ) ʧʣʶʩ ʬʘʚץʫʣʦʜʜʘ ʚʘʟʠʷʪʣʘʨʜʘʥ ʦʣʠʥʛʘʥ 

ʬʦʡʜʘ (ʌʌ) ʚʘ ʤʠʥʫʩ ʬʘʚץʫʣʦʜʜʘ ʚʘʟʠʷʪʣʘʨʜʘʥ ʢ˄ʨʠʣʛʘʥ ʟʘʨʘʨ (ʌɿ) 

ʩʠʬʘʪʠʜʘ ʘʥʠץʣʘʥʘʜʠ: 

ʉʊʌ = ʋʌ + ʌʌ ï ʌɿ; 

ʡʠʣʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ (ʉʌ), ʫ ʩʦʣʠץ ʪ˄ʣʘʥʛʘʥʜʘʥ ʢʝʡʠʥ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʠʭʪʠʸʨʠʜʘ ץʦʣʘʜʠ, ˄ʟʠʜʘ ʬʦʡʜʘʜʘʥ ʪ˄ʣʘʥʘʜʠʛʘʥ ʩʦʣʠץʥʠ 

(ɼʉ) ʚʘ ʤʠʥʫʩ ץʦʥʫʥʯʠʣʠʢʜʘ ʥʘʟʘʨʜʘ ʪʫʪʠʣʛʘʥ ʙʦʰץʘ ʩʦʣʠץʣʘʨ ʚʘ 

ʪ˄ʣʦʚʣʘʨʥʠ (ɹʉ) ʯʠץʘʨʠʙ ʪʘʰʣʘʛʘʥ ״ʦʣʜʘ ʩʦʣʠץʣʘʨ ʪ˄ʣʘʥʛʫʥʛʘ ץʘʜʘʨ ʦʣʠʥʛʘʥ 

ʬʦʡʜʘʥʠ ʠʬʦʜʘʣʘʡʜʠ: 

ʉʌ = ʉʊʌ ï ɼʉ ï ɹʉ. 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠʥʛ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʦʨʘʣʠץ ʤʦʣʠʷʚʠʡ 

ʥʘʪʠʞʘʣʘʨʥʠ ʙʠʣʜʠʨʘʜʠ. 

ʋʰʙʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘʥ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ 

ʘʥʠץʣʘʰ ʫʯʫʥ ʤʘʲʣʫʤ ʙʠʨ ʜʘʚʨʜʘʛʠ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨ ʙʠʣʘʥ ץʠʣʠʥʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨʥʠ ʪʘץץʦʩʣʘʰ, ʷʲʥʠ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨʜʘʥ ץʠʣʠʥʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨʥʠ ʘʡʠʨʠʰ ʣʦʟʠʤ. 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʠʞʦʙʠʡ ʸʢʠ ʩʘʣʙʠʡ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ, ʣʝʢʠʥ 54-

ʩʦʥʣʠ ץʘʨʦʨ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʥʠʟʦʤʜʘ ʬʘץʘʪ ʙʠʪʪʘ ʢ˄ʨʩʘʪʢʠʯʜʘ ʟʘʨʘʨ 

ʢ˄ʨʩʘʪʠʣʛʘʥ. ɸʩʣʠʜʘ  ʡʠʣʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ ʢ˄ʨʩʘʪʢʠʯʠʜʘ ץʦʧʣʘʥʤʘʛʘʥ ʟʘʨʘʨ 

ʢ˄ʨʩʘʪʢʠʯʠʥʠ ״ʘʤ ʢʠʨʠʪʠʰ ʣʦʟʠʤ. ʀʞʦʙʠʡ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʜʘ ʦʣʠʥʛʘʥ 

ʜʘʨʦʤʘʜ ץʠʣʠʥʛʘʥ ʭʘʨʘʞʘʪ ʩʫʤʤʘʜʘʥ ʶץʦʨʠ ʙ˄ʣʘʜʠ ʚʘ ʫʥʠ ʬʦʡʜʘ ʩʠʬʘʪʠʜʘ 

ʪʘʥ ʦʣʠʥʘʜʠ. ʉʘʙʘʙ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʜʘ ץʠʣʠʥʛʘʥ ʭʘʨʘʞʘʪ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜ 

ʩʫʤʤʘʩʠʜʘʥ ʦʨʪʠʙ ʢʝʪʘʜʠ ʚʘ ʫ ʟʘʨʘʨ ʜʝʙ ״ʠʩʦʙʣʘʥʘʜʠ.  

ʖץʦʨʠʜʘ ʢ˄ʨʠʙ ˄ʪʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʥʠʥʛ ʢʘʪʦʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʜʘ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʘʜʠ ʚʘ ʫʰʙʫ 

 ʨʠʩʠʜʘʛʠ ʦʨʘʣʠʢ ʚʘס˄ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠ ʪ״

ʷʢʫʥʠʡ ʤʘʲʣʫʤʦʪʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʘʜʠ.  

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ 

ʙʝʨʠʰ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʫʯʫʥ ˄ʪʘ 

ʘ״ʘʤʠʷʪʣʠʜʠʨ. ʐʫʥʠʥʛ ʫʯʫʥ ״ʘʤ ʭʘʨ ץʘʥʜʘʡ ʪʠʟʠʤʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ 

ʭ˄ʞʘʣʠʢ ʩʫʙʲʝʢʪʣʘʨ ˄ʟ ʬʘʦʣʠʷʪʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠʥʠ ʘʥʠץʣʘʡʜʠ. 

ɸʣʙʘʪʪʘ ʙʫʥʜʘ ʤʘʤʣʘʢʘʪʜʘ ʘʤʘʣ ץʠʣʘʸʪʛʘʥ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ״ʠʩʦʙʠ ʚʘ 

 ʠʜʘ״ʫʞʞʘʪʣʘʨ ʘʣʦ״ ʠʡ ʚʘ ʤʝʲʸʨʠʡץʫץʫ״ ʠʩʦʙʦʪʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ״

ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠʥʛ ʤʦ״ʠʷʪʠ ʰʫʥʜʘʥ 

ʠʙʦʨʘʪʢʠ, ʫ ʢʦʨʭʦʥʘ ʬʘʦʣʠʷʪʠ ʪ˄סʨʠʩʠʜʘʛʠ ʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ ʫʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʚʩʠʬʣʘʰ ʫʯʫʥ ʟʘʨʫʨ ʤʘʣʫʤʦʪʣʘʨʠʥʠ ״ʘʤ ˄ʟʠʜʘ ʘʢʩ 
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ʵʪʪʠʨʘʜʠ. ɸʛʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ʙʘʣʘʥʩʠ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣ-ʤʫʣʢʠ ʤʘʙʣʘסʣʘʨʠ 

ʢʘʧʠʪʘʣʠ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʠ, ʷʲʥʠ ʢʦʨʭʦʥʘʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʦʩʠʪʘʣʘʨʠ 

ʚʘ ʤʝ״ʥʘʪ ʧʨʝʜʤʝʪʣʘʨʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ˄ʟʠʜʘ ʤʫʞʘʩʩʘʤ ץʠʣʩʘ, 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʠʛʘ ʢʦʨʭʦʥʘʥʠʥʛ ʤʝ״ʥʘʪ 

ʚʦʩʠʪʘʣʘʨʠ ʧʨʝʜʤʝʪʣʘʨʠ ʚʘ ʠʰʯʠ ʢʫʯʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʥʘʪʠʞʘʩʠʜʘ ʦʣʠʥʛʘʥ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʙʝʨʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ״ʘʤ ʫʥʠʥʛ ʤʘʲʩʫʣʠʷʪʠ ʪʘʰץʠ ʚʘ ʠʯʢʠ 

ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʫʯʫʥ ʙʠʨʜʘʡ ʘ״ʘʤʠʷʪʣʠʜʠʨ. 

ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʘʭʙʦʨʦʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʙʘʨʯʘ 

ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʫʯʫʥ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʥʘʟʘʨʠʷʩʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʩʘʢ, ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ 3 ʪʘ, ʷʲʥʠ  ʩʪʘʪʠʢ, ʜʠʥʘʤʠʢ ʚʘ ʦʨʛʘʥʠʢ ʘʩʦʩʠʡ ʥʘʟʘʨʠʷ 

ʤʘʚʞʫʜ ʵʢʘʥʣʠʛʠʛʘ ʛʫʚʦ״ ʙ˄ʣʘʤʠʟ. ʉʪʘʪʠʢ ʥʘʟʘʨʠʷʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʠ ʤʫʣʢ 

 ʣʘʰ ʙ˄ʣʩʘ, ʜʠʥʘʤʠʢץʠʣʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ ʘʥʠץʠʡʤʘʪʠ ʚʘ ʤʦʣʠʷʚʠʡ ʤʫʩʪʘץ

ʥʘʟʘʨʠʷʜʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʠץʣʘʰʛʘ 

 ʘʨʘʪʠʣʘʜʠ. ʉʪʘʪʠʢ ʚʘ ʜʠʥʘʤʠʢ ʥʘʟʘʨʠʷʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʟʠʜʜʠʷʪʣʘʨʥʠץ

ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʤʘץʩʘʜʠʜʘ ʦʨʛʘʥʠʢ ʙʘʣʘʥʩ ʥʘʟʘʨʠʷʩʠ ʰʘʢʣʣʘʥʛʘʥ. ʋʰʙʫ 

ʥʘʟʘʨʠʷ ʩʪʘʪʠʢ ʚʘ ʜʠʥʘʤʠʢ ʙʘʣʘʥʩ ʥʘʟʘʨʠʷʣʘʨʠ ʪʘʣʘʙʣʘʨʠʥʠ ʠʤʢʦʥ ץʘʜʘʨ 

ʫʡסʫʥʣʘʰʪʠʨʛʘʥ. ʆʨʛʘʥʠʢ ʥʘʟʘʨʠʷʜʘ ʘʭʙʦʨʦʪʣʘʨ ״ʘʤ ʠʯʢʠ, ״ʘʤ ʪʘʰץʠ 

ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʫʯʫʥ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʰʙʫ ʥʘʟʘʨʠʷʥʠʥʛ ʤʘץʩʘʜʠ ״ʘʤ 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ, ״ʘʤ ʤʫʣʢʠʡ ״ʦʣʘʪʥʠ ʙʠʨʛʘʣʠʢʜʘ ʘʥʠץʣʘʰ 

 .ʠʩʦʙʣʘʥʘʜʠ״

ʍʦʟʠʨʛʠ ʢʫʥʜʘ ñʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ, ñʌʦʡʜʘ ʚʘ 

ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ʸʢʠ ñʋʤʫʤʠʡ ʜʘʨʦʤʘʜ ʪ˄סʨʠʩʠʜʘòʛʠ ״ʠʩʦʙʦʪ ˄ʟʘʨʦ 

ʩʠʥʦʥʠʤ ʩʠʬʘʪʠʜʘ ʠʰʣʘʪʠʣʠʙ ʢʝʣʠʥʤʦץʜʘ. ʋʣʘʨ ʤʘʟʤʫʥʘʥ ʷʢʫʥʠʡ ʤʦʣʠʷʚʠʡ 

ʥʘʪʠʞʘʥʠ ʘʥʠץʣʘʰ ʫʯʫʥ ʬʦʡʜʘʣʘʥʩʘ-ʜʘ, ץʦʥʫʥʯʠʣʠʢ ʥʦʨʤʘʣʘʨʠʜʘʥ ʚʘ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʤʘץʩʘʜʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʪʫʟʠʣʘʜʠ ״ʘʤʜʘ 

ʬʦʡʜʘʣʘʥʠʣʘʜʠ.  

ʄ׳ʍʉʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠʥʛ ʘʥʠץ 

ʰʘʢʣʠ ʙʝʨʠʣʤʘʛʘʥ, ʘʩʦʩʠʡʩʠ, ״ʠʩʦʙʦʪʜʘ ץʫʡʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ ˄ʟ ʘʢʩʠʥʠ 

ʪʦʧʠʰʠ ʢʝʨʘʢ: 

ʜʘʨʦʤʘʜʣʘʨ; 

ʭʘʨʘʞʘʪʣʘʨ; 

ʩʦʣʠץ ʪ˄ʣʘʛʫʥʛʘ ץʘʜʘʨ ʬʦʡʜʘ; 

ʩʦʬ ʬʦʡʜʘ. 

ʋʤʫʤʠʡ ʜʘʨʦʤʘʜ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ ï ʙʫ ״ʠʩʦʙʦʪ ʜʘʚʨʠʜʘʛʠ ʬʦʡʜʘ, 

ʟʘʨʘʨ ʚʘ ʙʦʰץʘ ʜʘʨʦʤʘʜʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʘʢʩ ʵʪʪʠʨʫʚʯʠ ״ʫʞʞʘʪ. ʋʤʫʤʠʡ 

ʜʘʨʦʤʘʜ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠ ʪʘʡʸʨʣʘʰ ʚʘ ʪʘץʜʠʤ ʵʪʠʰ 1-ʄʦʣʠʷʚʠʡ 

  .ʍʉ ʪʦʤʦʥʠʜʘʥ ʪʘʨʪʠʙʛʘ ʩʦʣʠʥʘʜʠ׳ʜʠʤ ʵʪʠʰ ʄץʠʩʦʙʦʪʣʘʨʥʠ ʪʘ״

ʋʤʫʤʠʡ ʜʘʨʦʤʘʜ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ ʠʢʢʠ ʙ˄ʣʠʤʜʘʥ ʠʙʦʨʘʪ: 

ʬʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ; 

ʙʦʰץʘ ʫʤʫʤʠʡ ʜʘʨʦʤʘʜʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪ (ʷʲʥʠ ʪʘץʩʠʤʣʘʥʤʘʛʘʥ 

ʬʦʡʜʘʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ, ʘʤʤʦ ʜʘʨʦʤʘʜʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʜʘ ʘʢʩ 

ʵʪʪʠʨʠʣʤʘʛʘʥ ʤʦʜʜʘʣʘʨ, ʤʘʩʘʣʘʥ, ʵʲʣʦʥ ץʠʣʠʥʛʘʥ ʜʠʚʠʜʝʥʜʣʘʨ, ץʘʡʪʘ 

ʙʘ״ʦʣʘʰ ʟʘʭʠʨʘʩʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʚʘ ʙʦʰץʘʣʘʨ). 
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ʄ׳ʍʉʣʘʨʠ ʭʘʨʘʞʘʪʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʠʰʥʠʥʛ ʠʢʢʠ ʰʘʢʣʠʥʠ ʥʘʟʘʨʜʘ 

ʪʫʪʘʜʠ: ʭʘʨʘʞʘʪʣʘʨ ʭʘʨʘʢʪʝʨʠ ʙ˄ʡʠʯʘ ʚʘ ʭʘʨʘʞʘʪʣʘʨ ʬʫʥʢʮʠʷʩʠ ʙ˄ʡʠʯʘ 

(ʩʦʪʠʰ ʪʘʥʥʘʨʭʠ ʫʩʫʣʠ). ʍʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʫʚʦʬʠץ, ʷʢʫʥʠʡ ʬʦʡʜʘ 

ʦʣʠʰ ʞʘʨʘʸʥʠʥʠʥʛ ʙʘʨʯʘ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠʥʠ ʢʦʥʪʝʢʩʪʜʘ ʦʯʠʙ ʙʝʨʠʰ ʚʘ 

ʭʘʨʘʞʘʪʣʘʨʥʠ ץʫʡʠʜʘʛʠ ʠʢʢʠʪʘ ʫʩʫʣʜʘʥ ʙʠʨʠʜʘ ʛʫʨʫ״ʣʘʰ ʢʝʨʘʢ. 

1) ʭʘʨʘʞʘʪʣʘʨ ʭʘʨʘʢʪʝʨʠ ʙ˄ʡʠʯʘ. ɹʫʥʜʘ ʭʘʨʘʞʘʪʣʘʨ ʙʠʟʥʝʩ ʪʫʨʠʛʘ ץʘʨʘʙ 

ʙ˄ʣʠʥʤʘʡʜʠ, ʫʣʘʨ ״ʫץʫץʠʡ ʪʘʙʠʘʪʠʛʘ ʢ˄ʨʘ ʞʘʤʣʘʥʛʘʥ ʛʫʨʫ״ʣʘʨʜʘ 

ʢ˄ʨʩʘʪʠʣʘʜʠ. ʄʘʩʘʣʘʥ, ʤʦʜʜʠʡ ʙʦʡʣʠʢʣʘʨ, ʭʦʜʠʤʣʘʨʥʠʥʛ ʠʰ ״ʘץʠ, 

ʘʤʦʨʪʠʟʘʮʠʷ ʚʘ ʙʦʰץʘʣʘʨ. ɹʫ ʛʫʨʫ״ʣʘʰ ʫʩʫʣʠ ʢʠʯʠʢ ʩʫʙʲʝʢʪʣʘʨ ʫʯʫʥ ʤʦʩ 

ʢʝʣʘʜʠ. 

1-ʞʘʜʚʘʣ. 

ʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠʥʛ ñʭʘʨʘʞʘʪʣʘʨ  

ʭʘʨʘʢʪʝʨʠ ʙ˄ʡʠʯʘò ʰʘʢʣʠ 

ʊʫʰʫʤ ʍ 

ɹʦʰץʘ ʜʘʨʦʤʘʜʣʘʨ ʍ 

ɿʘʭʠʨʘʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ (ʪʘʡʸʨ ʤʘ״ʩʫʣʦʪ ʚʘ ʪʫʛʘʣʣʘʥʤʘʛʘʥ 

 (ʫʨʠʣʠʰץ

(ʍ) 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ״ʦʤ ʘʰʸ (ʍ) 

ʍʦʜʠʤʣʘʨ ʫʯʫʥ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

ɸʤʦʨʪʠʟʘʮʠʷ ʭʘʨʘʞʘʪʣʘʨʠ (ʍ) 

ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰʠ (ʍ) 

ɹʦʰץʘ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

ʄʦʣʠʷʚʠʡ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

ɸʩʩʦʮʠʷʣʘʰʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʬʦʡʜʘʩʠ ʍ 

ʉʦʣʠץʣʘʨ ʪ˄ʣʘʛʫʥʛʘ ץʘʜʘʨ ʬʦʡʜʘ ʍ 

ʉʦʣʠץʣʘʨ ʙ˄ʡʠʯʘ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

 ʠʩʦʙʦʪ ʜʘʚʨʠ ʬʦʡʜʘʩʠ ʍ׳

ʄʘʞʦʨʠʪʘʨʣʘʨ ʬʦʡʜʘʩʠ ʍ 

ʄʠʥʦʨʠʪʘʨʣʘʨ ʬʦʡʜʘʩʠ ʍ 

 

2) ʭʘʨʘʞʘʪʣʘʨ ʬʫʥʢʮʠʷʩʠ ʙ˄ʡʠʯʘ (ʩʦʪʠʰ ʪʘʥʥʘʨʭʠ ʫʩʫʣʠ). ʍʘʨʘʞʘʪʣʘʨ 

ʙʠʟʥʝʩ ʪʫʨʠʛʘ ʚʘ ʙʦʰץʘ ʭʘʨʘʞʘʪʣʘʨ ʛʫʨʫ״ʣʘʨʠʛʘ ʙ˄ʣʠʥʘʜʠ. ʄʘʩʘʣʘʥ, ʪʘʥʥʘʨʭ, 

ʩʦʪʠʰ, ʤʘʲʤʫʨʠʡ ʭʘʨʘʞʘʪʣʘʨ ʚʘ ʙʦʰץʘʣʘʨ. ʋʰʙʫ ʫʩʫʣ ʡʠʨʠʢ ʢʦʤʧʘʥʠʷʣʘʨ 

ʫʯʫʥ ʢ˄ʧʨʦץ ʤʦʩ ʢʝʣʘʜʠ, ʙʫ ʝʨʜʘ ʢʦʨʭʦʥʘʜʘ ʥʠʤʘ ʩʦʜʠʨ ʙ˄ʣʘʸʪʛʘʥʠ ״ʘץʠʜʘ 
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ʵʥʛ ʘʥʠץ ʪʘʩʘʚʚʫʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ ʬʫʥʢʮʠʦʥʘʣʣʠʢ ʙ˄ʡʠʯʘ ʪʘץʩʠʤʣʘʰ 

ʟʘʨʫʨ. 

2-ʞʘʜʚʘʣ. 

ʌʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ״ʠʩʦʙʦʪʥʠʥʛ ñʭʘʨʘʞʘʪʣʘʨ ʬʫʥʢʮʠʷʩʠ 

ʙ˄ʡʠʯʘò ʰʘʢʣʠ 

ʄʘ״ʩʫʣʦʪ (ʭʠʟʤʘʪ) ʩʦʪʠʰʜʘʥ ʪʫʰʫʤ ʍ 

ɹʦʰץʘ ʤʘ״ʩʫʣʦʪ (ʭʠʟʤʘʪ) ʩʦʪʠʰʜʘʥ ʪʫʰʫʤ ʍ 

ɾʘʤʠ ʪʫʰʫʤ ʍ 

ʉʦʪʠʣʛʘʥ ʤʘ״ʩʫʣʦʪ (ʭʠʟʤʘʪ) ʪʘʥʥʘʨʭʠ (ʍ) 

ʉʦʪʠʣʛʘʥ ʙʦʰץʘ ʤʘ״ʩʫʣʦʪ (ʭʠʟʤʘʪ) ʪʘʥʥʘʨʭʠ (ʍ) 

ʗʣʧʠ ʬʦʡʜʘ ʍ 

ʄʘʲʤʫʨʠʡ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

ʊʠʞʦʨʘʪ ʭʘʨʘʞʘʪʣʘʨʠ (ʍ) 

ʄʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨ ץʘʜʨʩʠʟʣʘʥʠʰʠ ʙ˄ʡʠʯʘ ʟʘʨʘʨ (ʍ) 

ɹʦʰץʘ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

ʆʧʝʨʘʮʠʦʥ ʬʘʦʣʠʷʪʜʘʥ ʬʦʡʜʘ ʍ 

ʀʞʦʙʠʡ (ʩʘʣʙʠʡ) ʢʫʨʩ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ (ʍ) 

ʄʦʣʠʷʚʠʡ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

ʀʥʚʝʩʪʠʮʠʦʥ ʬʘʦʣʠʷʪ ʬʦʡʜʘʩʠ ʍ 

ʉʦʣʠץ ʪ˄ʣʘʛʫʥʛʘ ץʘʜʘʨ ʬʦʡʜʘ ʍ 

ʌʦʡʜʘ ʩʦʣʠסʠ ʙ˄ʡʠʯʘ ʭʘʨʘʞʘʪʣʘʨ (ʍ) 

 ʠʩʦʙʦʪ ʜʘʚʨʠ ʬʦʡʜʘʩʠ ʍ׳

ʄʘʞʦʨʠʪʘʨ ʬʦʡʜʘ ʍ 

ʄʠʥʦʨʠʪʘʨ ʬʦʡʜʘ ʍ 

 

 ʨʠʩʠʜʘʛʠס˄ʪʘʠ ʥʘʟʘʨʠʜʘʥ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪץʠʣʠʰ ʥʫץ ʠʩʦʙ-ʢʠʪʦʙ׳

 ʠʩʦʙʦʪʥʠʥʛ ʤʘʟʤʫʥʠ ʰʫʥʜʘʥ ʠʙʦʨʘʪʢʠ, ʫʥʜʘ ʢʦʨʭʦʥʘ ʭ˄ʞʘʣʠʢ״

ʬʘʦʣʠʷʪʠʥʠʥʛ ʷʢʫʥʠʡ ʚʘ ʦʨʘʣʠץ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠ ʫʣʘʨʥʠʥʛ ʘʣʦ״ʠʜʘ 

ʜʘʨʦʤʘʜ (ʬʦʡʜʘ) ʭʘʨʘʞʘʪ (ʟʘʨʘʨ) ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʪʘץץʦʩʣʘʰ ʚʘ ץ˄ʰʠʰ 

ʦʨץʘʣʠ ʘʥʠץʣʘʥʘʜʠ. 
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3-ʞʘʜʚʘʣ. 

ñɹʫʭʦʨʦ ɸʛʨʦʢʣʘʩʪʝʨò ʄʏɾʥʠʥʛ ʤʦʣʠʷʚʠʡ 

 ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘ ״ʠʩʦʙʦʪʠ 
ʄʆʃʀʗɺʀʁ ʅɸʊʀɾɸʃɸʈ ʊɶנʈʀʉʀɼɸ ׳ʀʉʆɹʆʊ - 2-ʩʦʥʣʠ ʰʘʢʣ 

  

ɶʣʯʦʚ ʙʠʨʣʠʛʠ, 

ʤʠʥʛ ʩ˄ʤ 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ ʉʘʪʨ 

ʢʦʜʠ 

ɶʪʛʘʥ ʡʠʣʥʠʥʛ ʰʫ ʜʘʚʨʠʜʘ ׳ʠʩʦʙʦʪ ʜʘʚʨʠʜʘ 

ɼʘʨʦʤʘʜʣʘʨ 

(ʬʦʡʜʘ) 

ʍʘʨʘʞʘʪʣʘʨ 

(ʟʘʨʘʨʣʘʨ) 

ɼʘʨʦʤʘʜʣʘʨ 

(ʬʦʡʜʘ) 

ʍʘʨʘʞʘʪʣʘʨ 

(ʟʘʨʘʨʣʘʨ) 

1 2 3 4 5 6 

ʄʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ)ʣʘʨʥʠ 
ʩʦʪʠʰʜʘʥ ʩʦʬ ʪʫʰʫʤ 

10 43759485.12 x 1078065242.64 x 

ʉʦʪʠʣʛʘʥ ʤʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ) 

ʣʘʨʥʠʥʛ ʪʘʥʥʘʨʭʠ 

20 x 28444520.56 x 918160477.82 

ʄʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ)ʣʘʨʥʠ 
ʩʦʪʠʰʥʠʥʛ ʷʣʧʠ ʬʦʡʜʘʩʠ (ʟʘʨʘʨʠ) (ʩʘʪʨ.010-

020) 

30 15314964.56 0 159904764.82 0 

ɼʘʚʨ ʭʘʨʘʞʘʪʣʘʨʠ, ʞʘʤʠ 
(ʩʘʪʨ.050+060+070+080),ʰʫ ʞʫʤʣʘʜʘʥ: 

40 x 7228053.21 x 69554816.23 

ʉʦʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠ 50 x 447595.25 x 28349698.8 

ʄʘʲʤʫʨʠʡ ʭʘʨʘʞʘʪʣʘʨ 60 x 3407576.04 x 9764350.81 

ɹʦʰץʘ ʦʧʝʨʘʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨ 70 x 3372881.92 x 31440766.62 

 ʩʦʣʠʥʘʜʠʛʘʥ ץʠʩʦʙʦʪ ʜʘʚʨʠʥʠʥʛ ʩʦʣʠ׳
ʬʦʡʜʘʜʘʥ ʢʝʣʛʫʩʠʜʘ ʯʝʛʠʨʠʣʘʜʠʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨʠ 

80 x   x   

ɸʩʦʩʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨʠ 90 37624.17 x 202893.55 x 

ɸʩʦʩʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʬʦʡʜʘʩʠ (ʟʘʨʘʨʠ) (ʩʘʪʨ. 
030-040+090) 

100 8124535.52 0 90552842.14 0 

ʄʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ, ʞʘʤʠ 

(ʩʘʪʨ.120+130+140+150+160), ʰʫ ʞʫʤʣʘʜʘʥ: 

110 9080696.15 x 61905666.18 x 

ɼʠʚʠʜʝʥʜʣʘʨ ʰʘʢʣʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨ 120 7126976.44 x 5940176.06 x 

ʌʦʠʟʣʘʨ ʰʘʢʣʠʜʘʛʠ ʜʘʨʦʤʘʜʣʘʨ 130 7417.81 x 1174109.59 x 

ʄʦʣʠʷʚʠʡ ʠʞʘʨʘʜʘʥ ʜʘʨʦʤʘʜʣʘʨ 140   x   x 

ɺʘʣʶʪʘ ʢʫʨʩʠ ʬʘʨץʠʜʘʥ ʜʘʨʦʤʘʜʣʘʨ 150 1946301.9 x 54791378.23 x 

ʄʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨʠ 160   x 203 x 

ʄʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʙ˄ʡʠʯʘ ʭʘʨʘʞʘʪʣʘʨ 
(ʩʘʪʨ.180+190+200+210), ʰʫ ʞʫʤʣʘʜʘʥ: 

170 x 1697413.1 x 55347648.87 

ʌʦʠʟʣʘʨ ʰʘʢʣʠʜʘʛʠ ʭʘʨʘʞʘʪʣʘʨ 180         

ʄʦʣʠʷʚʠʡ ʠʞʘʨʘ ʙ˄ʡʠʯʘ ʬʦʠʟʣʘʨ ʰʘʢʣʠʜʘʛʠ 

ʭʘʨʘʞʘʪʣʘʨ 

190 x   x   

ɺʘʣʶʪʘ ʢʫʨʩʠ ʬʘʨץʠʜʘʥ ʟʘʨʘʨʣʘʨ 200 x 1697413.1 x 55347648.87 

ʄʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʙ˄ʡʠʯʘ ʙʦʰץʘ ʭʘʨʘʞʘʪʣʘʨ 210 x   x   

ʋʤʫʤʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʥʠʥʛ ʬʦʡʜʘʩʠ (ʟʘʨʘʨʠ) 

(ʩʘʪʨ.100+110-170) 

220 15507818.57 0 97110859.45 0 

ʌʘʚץʫʣʦʜʜʘʛʠ ʬʦʡʜʘ ʚʘ ʟʘʨʘʨʣʘʨ 230         

ʌʦʡʜʘ ʩʦʣʠסʠʥʠ ʪ˄ʣʘʛʫʥʛʘ ץʘʜʘʨ ʬʦʡʜʘ 
(ʟʘʨʘʨ) (ʩʘʪʨ.220+/-230) 

240 15507818.57 0 97110859.45 0 

ʌʦʡʜʘ ʩʦʣʠסʠ 250 x 1109079.36 x 15084235.61 

ʌʦʡʜʘʜʘʥ ʙʦʰץʘ ʩʦʣʠץʣʘʨ ʚʘ ʙʦʰץʘ 
ʤʘʞʙʫʨʠʡ ʪ˄ʣʦʚʣʘʨ 

260 x   x   

 ʠʩʦʙʦʪ ʜʘʚʨʠʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ (ʟʘʨʘʨʠ)׳

(ʩʘʪʨ.240-250-260) 

270 14398739.21 0 82026623.84 0 

 

ñɹʫʭʦʨʦ ɸʛʨʦʢʣʘʩʪeʨò ʤʘʩʲʫʣʠʷʪʠ ʯʝʢʣʘʥʛʘʥ ʞʘʤʠʷʪʠ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʌʫץʘʨʦʣʠʢ ʢʦʜʝʢʩʠ, ñɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʚʘ 

ʘʢʮʠʷʜʦʨʣʘʨʥʠʥʛ ״ʫץʫץʣʘʨʠʥʠ ״ʠʤʦʷ ץʠʣʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ ʚʘ ñʄʘʩʲʫʣʠʷʪʠ 

ʯʝʢʣʘʥʛʘʥ ʚʘ ץ˄ʰʠʤʯʘ ʤʘʩʲʫʣʠʷʪʣʠ ʞʘʤʠʷʪʣʘʨ ʪʫסʨʠʩʠʜʘòʛʠ פʦʥʫʥʠ ״ʘʤʜʘ 

ñɹʫʭʦʨʦʧʘʭʪʘʩʘʥʦʘʪ ʍɹò ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠ ʘʢʮʠʷʜʦʨʣʘʨʠʥʠʥʛ 2019 ʡʠʣ 

06 ʠʶʣʜʘʛʠ ʚʘ 11 ʠʶʣʜʘʛʠ ʥʘʚʙʘʪʜʘʥ ʪʘʰץʘʨʠ ʫʤʫʤʠʡ ʡʠסʠʣʠʰ ץʘʨʦʨʣʘʨʠʛʘ 

ʤʫʚʦʬʠץ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ.  

ñɹʫʭʦʨʦ ɸʛʨʦʢʣʘʩʪʝʨò ʄʏɾ ʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨ ʪ˄סʨʠʩʠʜʘ 

 ʠʩʦʙʦʪʠʛʘ ʵʲʪʠʙʦʨ ʙʝʨʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʙʝʣʛʠʣʘʥʛʘʥ ʩʪʘʥʜʘʨʪ ʰʘʢʣʜʘ״

ʪʫʟʠʣʛʘʥ. ׳ʠʩʦʙʦʪʜʘ ʞʘʤʠ 27ʪʘ ʩʘʪʨ ʘʢʩ ʵʪʪʠʨʠʣʛʘʥ. ñɹʫʭʦʨʦ ɸʛʨʦʢʣʘʩʪʝʨò 

ʄʏɾʥʠʥʛ ʞʦʨʠʡ ʡʠʣʜʘ ʤʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ) ʣʘʨʥʠ ʩʦʪʠʰʜʘʥ ʩʦʬ 
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ʪʫʰʫʤʠ 1078065 ʤʣʥ ʩ˄ʤʥʠ, ʩʦʪʠʣʛʘʥ ʤʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ ʭʠʟʤʘʪ)ʣʘʨʥʠʥʛ 

ʪʘʥʥʘʨʭʠ 918160 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʛʘʥ ʚʘ ʤʘ״ʩʫʣʦʪ (ʪʦʚʘʨ, ʠʰ ʚʘ 

ʭʠʟʤʘʪ)ʣʘʨʥʠ ʩʦʪʠʰʥʠʥʛ ʷʣʧʠ ʬʦʡʜʘʩʠ 159904 ʤʣʥ ʩ˄ʤ ʙ˄ʣʛʘʥ. ɼʘʚʨ 

ʭʘʨʘʞʘʪʣʘʨʠ 69554 ʤʣʥ ʩ˄ʤ, ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʙʦʰץʘ ʜʘʨʦʤʘʜʣʘʨʠ 203 

ʤʣʥ ʩ˄ʤ, ʘʩʦʩʠʡ ʬʘʦʣʠʷʪʥʠʥʛ ʬʦʡʜʘʩʠ 90552 203 ʤʣʥ ʩ˄ʤ, ʤʦʣʠʷʚʠʡ 

ʬʘʦʣʠʷʪʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠ 61905 ʤʣʥ ʩ˄ʤ, ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʙ˄ʡʠʯʘ 

ʭʘʨʘʞʘʪʣʘʨ 55347 ʤʣʥ ʩ˄ʤ, ʫʤʫʤʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʥʠʥʛ ʬʦʡʜʘʩʠ 97110 ʤʣʥ 

ʩ˄ʤ, ʬʦʡʜʘ ʩʦʣʠסʠʥʠ ʪ˄ʣʘʛʫʥʛʘ ץʘʜʘʨ ʬʦʡʜʘ 97110 ʤʣʥ ʩ˄ʤ, ʬʦʡʜʘ ʩʦʣʠסʠ 

15084 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʛʘʥ ״ʦʣʜʘ ״ʠʩʦʙʦʪ ʜʘʚʨʠʥʠʥʛ ʩʦʬ ʬʦʡʜʘʩʠ 

82026 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʛʘʥ. ɹʫ ʢʣʘʩʪʝʨ ʫʯʫʥ ʷʭʰʠ ʜʝʙ ʙʘ״ʦʣʘʩʘ ʙ˄ʣʘʜʠ. 

 

ʍʫʣʦʩʘ  

ʇʘʭʪʘ ʭʦʤʘʰʸʩʠʥʠ ʝʪʠʰʪʠʨʠʰʜʘʥ ʪʦʨʪʠʙ, ʧʘʭʪʘ ʪʦʟʘʣʘʰ ʟʘʚʦʜʣʘʨʠʜʘ 

 ʠʤʘʯʠʣʠʢץ˄ʠʡʤʘʪʛʘ ʵʛʘ ʪʘʡʸʨ ʪץ ʰʠʤʯʘ˄ץ ʦʨʠץʘʡʪʘ ʠʰʣʘʰ ʚʘ ʶץ

ʤʘ״ʩʫʣʦʪʣʘʨʠ ʠʰʣʘʙ ʯʠץʘʨʠʰʛʘʯʘ ʙ˄ʣʛʘʥ ʙʘʨʯʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʮʠʢʣʣʘʨʠʥʠ 

ʙʦסʣʦʚʯʠ ʧʘʭʪʘ-ʪ˄ץʠʤʘʯʠʣʠʢ ʢʣʘʩʪʝʨʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʜʘ ʪ˄סʨʠ ʘʢʩ ʵʪʪʠʨʠʣʠʰʠ ʬʦʡʜʘʣʘʥʫʚʯʠ ʫʯʫʥ ʭʘʨ ʜʦʠʤ 

ʜʦʣʟʘʨʙʣʠʛʠʥʠ ʩʘץʣʘʙ ץʦʣʘʜʠ. 

ɹʫʛʫʥʛʠ ʢʫʥʜa ʤaʤʣaʢaʪʠʤʠʟʜa ʪaʙʠʠʡ-ʠץʣʠʤ ʰaʨoʠʪʠʜa ץʠʰʣoץ 

ʭ˄ʞaʣʠʛʠʜa ʭoʩʠʣʜoʨʣʠʢʥʠ ʢ˄ʪaʨʠʰ, ʝʪʠʰʪʠʨʛaʥ ʤa״ʩʫʣoʪʣaʨʥʠ ʯʝʪʛa 

ʭoʤaʰʸ ʩʠʬaʪʠʜa ʵʤaʩ, ʪaʡʸʨ ʤa״ʩʫʣoʪ ʩʠʬaʪʠʜa ʯʠץaʨʠʰ ʢ˄ʧʨoץ ʜaʨoʤaʜ 

ʢʝʣʪʠʨʠʰʠ, ʙʫʥʜa ץʠʰʣoץ ʭ˄ʞaʣʠʛʠʥʠ ʨʠʚoʞʣaʥʠʰ ʩʪʨaʪʝʛʠʢ a״aʤʠʷʪʠʥʠʥʛ 

oʨʪʠʰʠ, ʫʰʙʫ ʪaʨʤoץʜa ʪ˄ʧʣaʥʛaʥ ʠʞoʙʠʡ ʪaʞʨʠʙaʣaʨʥʠ ʞa״oʥ ʭ˄ʞaʣʠʛʠʜa 

aʤaʣʜa ץ˄ʣʣaʥʠʣʠʙ ʢʝʣaʸʪʛaʥ ʩ˄ʥʛʛʠ ʠʣʤʠʡ-ʪʝʭʥʠʢ ʪaʨaץץʠʸʪ ʶʪʫץʣaʨʠʜaʥ 

ʬoʡʜaʣaʥʛaʥ ״oʣʜa ץʠʰʣoץ ʭ˄ʞaʣʠʛʠʥʠʥʛ ʤoʣʠʷʚʠʡ ʪaʲʤʠʥoʪʠʥʠ 

ʙaʨץaʨoʨʣaʰʪʠʨʠʰ ʰaʨoʠʪʠʜa ʪaʨʤoץʜa aʛʨoʢʣaʩʪʝʨʣaʨʥʠ ʷʥaʜa 

ʨʠʚoʞʣaʥʪʠʨʠʰ ʟaʨʫʨʣʠʛʠ ʸʨʠʪʠʙ ʙʝʨʠʣʛaʥ.   

ɼoʠʤʠʡ ʠʰ ˄ʨʠʥʣaʨʠʥʠ ʷʨaʪʠʰ, ʩoʣʠץ ʪ˄ʣoʚʣaʨʠʥʠ ʪ˄ʣaʰ oʨץaʣʠ 

ʙʶʜʞʝʪʥʠ ʤaʙʣaס ʙʠʣaʥ ʪaʲʤʠʥʣaʰ, ץʠʰʣoץ ʭ˄ʞaʣʠʛʠ ʚa oʟʠץ-oʚץaʪ 

ʩo״aʩʠʥʠ ʷʥaʜa ʨʠʚoʞʣaʥʪʠʨʠʰ, ʪaʨʤoץʜa ʵʢʩʧoʨʪ ״aʞʤʠʥʠ oʰʠʨʠʰ 

ʢʝʡʠʥʛʠ ˄ʥ ʡʠʣʣʠʢʜa ץʠʰʣoץ ʭ˄ʞaʣʠʛʠʥʠ ʩʝʟʠʣaʨʣʠ ʨʠʚoʞʣaʥʠʰʠʛa, ʙʫ 

ʞaʨaʸʥʜa ʢʣaʩʪʝʨʣaʨʥʠ aʩoʩʠʡ ʢʫʯ ʩʠʬaʪʠʜa ʤaʡʜoʥʛa ʯʠץʠʰʠʛa ʟaʤʠʥ 

ʷʨaʪʠʣʛaʥ.  
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ɸʋɼʀʊʅʀ ɼɸʉʊʃɸɹʂʀ ʈɽɾɸʃɸʐʊʀʈʀʐ:  

ʄʋɸʄʄʆ ɺɸ ɽʏʀʄʃɸʈ 

 

ʀʩʤʦʠʣʦʚʘ ʌʝʨʫʟʘ  

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ ʠϨʪʠʩʦʜʠʸʪ  

ʫʥʠʚʝʨʩʠʪʝʪʠ ʪʘʣʘʙʘʩʠ 

E-mail: feruzz18@icloud.com 

ORCID:0009-0002-8211-1179 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʤʘʟʤʫʥʠ ʚʘ ʘ״ʘʤʠʷʪʠ ʪʘ״ʣʠʣ ʵʪʠʣʠʙ, ʤʘʟʢʫʨ ʩʦ״ʘʜʘ 

ʪʘʜץʠץʦʪ ʦʣʠʙ ʙʦʨʠʰ ʜʦʣʟʘʨʙʣʠʛʠʥʠʥʛ ʤʦ״ʠʷʪʠ ʦʯʠʙ ʙʝʨʠʣʛʘʥ. ʐʫʥʠʥʛʜʝʢ 

ʤʘץʦʣʘʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʘʭʙʦʨʦʪ 

ʤʘʥʙʘʣʘʨʠ, ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʙʘʞʘʨʠʣʘʜʠʛʘʥ ʘʫʜʠʪʦʨʣʠʢ 

ʘʤʘʣʣʘʨ, ʘʫʜʠʪ ʙʫʶʨʪʤʘʯʠʩʠʥʠʥʛ ʨʘ״ʙʘʨʠʷʪʠʛʘ ʪʝʢʰʠʨʫʚʥʠ ʩʘʤʘʨʘʣʠ 

ʪʘʰʢʠʣ ʵʪʠʰ ʪ˄סʨʠʩʠʜʘ ʞ˄ʥʘʪʠʣʘʜʠʛʘʥ ʭʘʪʥʠʥʛ ʤʘʟʤʫʥʠ, ʘ״ʘʤʠʷʪʠ ʚʘ ʫʥʠ 

 ʣʣʘʰ ʪʘʨʪʠʙʠ, ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʤʘʟʤʫʥʠ ʚʘ ʫʥʠʥʛ ʪʘʨʢʠʙʠʡ˄ץ

 .ʵʪʠʣʛʘʥ ץʠץʠʩʤʣʘʨʠ ʪʘʜץ

ʂʘʣʠʪ ʩ˄ʟʣʘʨ. ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ, ʘʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʠ, ʘʫʜʠʪʦʨ, 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ, ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʙʫʶʨʪʤʘʯʠʩʠ, ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ, ʘʫʜʠʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ, ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠ, 

ʘʫʜʠʪ ʙʦʩץʠʯʣʘʨʠ, ʘʫʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʩʪʨʘʪʝʛʠʷʩʠ. 

 

ʇʈɽɼɺɸʈʀʊɽʃʔʅʆɽ ʇʃɸʅʀʈʆɺɸʅʀɽ ɸʋɼʀʊɸ:  

ʇʈʆɹʃɽʄʓ ʀ ʈɽʐɽʅʀʗ 

 

ʀʩʤʘʠʣʦʚʘ ʌʝʨʫʟʘ  

ʩʪʫʜʝʥʪʢʘ ʊʘʰʢʝʥʪʩʢʦʛʦ  

 ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʫʥʠʚʝʨʩʠʪʝʪʘ  

E-mail: feruzz18@ic ud.com 

ORCID:0009-0002-8211-1179 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʩʦʜʝʨʞʘʥʠʝ ʠ ʟʥʘʯʝʥʠʝ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ, ʠʩʩʣʝʜʫʶʪʩʷ ʚʦʧʨʦʩʳ ʘʢʪʫʘʣʴʥʦʩʪʠ 

ʧʨʦʚʝʜʝʥʠʷ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ, ʠʟʫʯʘʶʪʩʷ ʠʩʪʦʯʥʠʢʠ 

ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ, ʘʫʜʠʪʦʨʩʢʠʝ ʜʝʡʩʪʚʠʷ, 

ʚʳʧʦʣʥʷʝʤʳʝ ʚ ʭʦʜʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʩʦʜʝʨʞʘʥʠʝ, ʟʥʘʯʝʥʠʝ 

ʠ ʧʦʨʷʜʦʢ ʥʘʧʨʘʚʣʝʥʠʷ ʧʠʩʴʤʘ ʨʫʢʦʚʦʜʩʪʚʫ ʟʘʢʘʟʯʠʢʘ ʘʫʜʠʪʘ ʦʙ 

ʵʬʬʝʢʪʠʚʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʘʫʜʠʪʘ, ʩʦʜʝʨʞʘʥʠʝ ʜʦʛʦʚʦʨʘ ʥʘ ʧʨʦʚʝʜʝʥʠʝ 

ʘʫʜʠʪʘ ʠ ʝʛʦ ʩʦʩʪʘʚʣʷʶʱʠʝ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʘʫʜʠʪʦʨʩʢʘʷ ʧʨʦʚʝʨʢʘ, ʘʫʜʠʪʦʨʩʢʠʝ ʫʩʣʫʛʠ, ʘʫʜʠʪʦʨ, 

ʘʫʜʠʪʦʨʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʟʘʢʘʟʯʠʢ, ʧʣʘʥʠʨʦʚʘʥʠʝ ʘʫʜʠʪʘ, ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ 

ʧʣʘʥʠʨʦʚʘʥʠʝ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʘ, ʘʫʜʠʪʦʨʩʢʠʡ ʜʦʛʦʚʦʨ, 

ʵʪʘʧʳ ʘʫʜʠʪʘ, ʦʙʱʘʷ ʩʪʨʘʪʝʛʠʷ ʘʫʜʠʪʘ. 
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ʂʠʨʠʰ  

 ʦʟʠʨʛʠ ʧʘʡʪʜʘ ʘʫʜʠʪʦʨʣʠʢ ʘʤʘʣʠʸʪʠʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠʥʠ׳

ʨʝʞʘʣʘʰʪʠʨʠʰ, ˄ʪʢʘʟʠʰ ʚʘ ʪʝʢʰʠʨʫʚ ʥʘʪʠʞʘʣʘʨʠʥʠ ʫʤʫʤʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʠʜʘ ˄ʟ ʝʯʠʤʠʥʠ ʢʫʪʘʸʪʛʘʥ ץʘʪʦʨ ʤʫʘʤʤʦʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ, 

ʫʣʘʨʥʠʥʛ ʥʘʟʘʨʠʡ ʚʘ ʫʩʣʫʙʠʡ ʘʩʦʩʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʜʦʣʟʘʨʙ ʠʣʤʠʡ 

ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʣʘʨ, ʙʠʨʠʥʯʠʜʘʥ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʚʘ 

ʘʫʜʠʪʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʙ˄ʡʠʯʘ ץʦʥʫʥ ʚʘ ʥʦʨʤʘʪʠʚ-״ʫʞʞʘʪʣʘʨʥʠʥʛ ʘʫʜʠʪʦʨʣʠʢ 

ʘʤʘʣʠʸʪʠʜʘ ʪʘʣʘʙ ʜʘʨʘʞʘʩʠʜʘ ץ˄ʣʣʘʥʠʣʤʘʸʪʛʘʥʣʠʛʠ, ʠʢʢʠʥʯʠʜʘʥ, ʘʫʜʠʪʦʨʣʠʢ 

ʪʝʢʰʠʨʫʚʠʥʠ ʪʘʰʢʠʣ ץʠʣʠʰ ʚʘ ˄ʪʢʘʟʠʰʥʠʥʛ ʫʩʣʫʙʠʡ ʞʠ״ʘʪʣʘʨʠ ʝʪʘʨʣʠʯʘ 

ʯʫץʫʨ ʪʘʜץʠץ ץʠʣʠʥʤʘʛʘʥʣʠʛʠ, ʫʯʠʥʯʠʜʘʥ, ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ 

ʥʘʪʠʞʘʣʘʨʠʥʠ ʘʫʜʠʪʦʨʣʠʢ ʠʰ ״ʫʞʞʘʪʣʘʨʠʜʘ ʫʤʫʤʣʘʰʪʠʨʠʰ ʚʘ 

ʨʘʩʤʠʡʣʘʰʪʠʨʠʰʥʠʥʛ ʘʤʘʣʜʘʛʠ ʪʘʣʘʙʣʘʨʛʘ ʪ˄ʣʘ ʞʘʚʦʙ ʙʝʨʘ ʦʣʤʘʩʣʠʛʠ, 

ʪ˄ʨʪʠʥʯʠʜʘʥ, ʘʫʜʠʪʦʨʣʠʢ ʨʠʩʢʠ, ʤʫ״ʠʤʣʠʢ ʜʘʨʘʞʘʩʠ, ʘʫʜʠʪ ʠʰ ʩʠʬʘʪʠ ʚʘ 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ 

ʘʥʠץʣʘʰ ״ʘʤʜʘ ʫʥʠ ʙʘ״ʦʣʘʰ ʫʩʣʫʙʠʷʪʠ ʢʘʙʠ ״ʦʣʘʪʣʘʨ ʟʘʤʦʥʘʚʠʡ ʪʘʣʘʙʣʘʨ 

ʜʘʨʘʞʘʩʠʜʘ ʠʰʣʘʙ ʯʠץʠʣʤʘʛʘʥʣʠʛʠʜʠʨ.  

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʦʣʠʙ ʙʦʨʠʣʛʘʥ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨʛʘ ʵʲʪʠʙʦʨ 

 ,ʠʣʠʰץ ʘʣ״ ʘʡʜ ʵʪʠʙ ˄ʪʠʣʛʘʥ ʤʫʘʤʤʦʣʘʨʥʠץ ʦʨʠʜʘץʘʨʘʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʶץ

ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʣʘʨʠ, ʭʫʩʫʩʘʥ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ʫʩʣʫʙʠʷʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʩʠ ״ʦʟʠʨʛʠ ʢʫʥʛʘ 

 .ʠʣʛʘʥ ʵʤʘʩץʘʜʘʨ ʙʠʨ ʙʫʪʫʥ, ʷʭʣʠʪ ʠʣʤʠʡ ʘʩʘʨ ʩʠʬʘʪʠʜʘ ʙʘʪʘʬʩʠʣ ʢ˄ʨʠʙ ʯʠץ

ɸʫʜʠʪʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʪʫʰʫʥʯʘʩʠʥʠʥʛ ʢʝʥʛʘʡʠʙ ʙʦʨʠʰʠ ʚʘ ʙʫ ʩʦ״ʘʜʘ 

ʬʫʥʜʘʤʝʥʪʘʣ ʪʘʜץʠץʦʪʣʘʨʥʠʥʛ ʢʘʤʣʠʛʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʣʘʨʠʥʠʥʛ ʜʦʣʟʘʨʙʣʠʛʠ ʚʘ ʘ״ʘʤʠʷʪʠʥʠ ʙʝʣʛʠʣʘʙ, ʘʫʜʠʪʦʨʣʠʢ 

ʪʝʢʰʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ʦʠʜ ʠʣʤʠʡ 

ʘʩʦʩʣʘʥʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʦʣʠʙ ʙʦʨʠʰ ʟʘʨʫʨʠʷʪʠʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ. 
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ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʤʘʚʞʫʜ ״ʦʣʘʪʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʤʘʟʢʫʨ ʤʘץʦʣʘ 

ʤʘʚʟʫʩʠʥʠʥʛ ʜʦʣʟʘʨʙʣʠʛʠ ʚʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠʥʠ 

ʙʝʣʛʠʣʘʙ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ˄ʪʢʘʟʠʣʘʸʪʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠʥʠ 

ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʠʣʤʠʡ ʤʫʘʤʤʦʣʘʨʥʠ ʯʫץʫʨ ʪʘʜץʠץ ʵʪʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ  

ʈʦʩʩʠʷʣʠʢ ʠץʪʠʩʦʜʯʠ ʦʣʠʤ ʖ.ʀ. ʅʦʚʠʢʦʚʥʠʥʛ ʪʘʲʢʠʜʣʘʰʠʯʘ, ñ... 

ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ï ʙʫ ʫʤʫʤʠʡ ʩʪʨʘʪʝʛʠʷʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʘʫʜʠʪ 

ʧʨʦʮʝʜʫʨʘʣʘʨʠʥʠʥʛ ʢʫʪʠʣʘʸʪʛʘʥ ʪʘʙʠʘʪʠ, ʤʫʜʜʘʪʠ ʚʘ ״ʘʞʤʠʛʘ ʙʘʪʘʬʩʠʣ 

ʸʥʜʘʰʫʚʜʠʨ. ɸʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʫʯʪʘ ʘʩʦʩʠʡ ʙʦʩץʠʯʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ: 

1) ʘʫʜʠʪ ʦʣʜʠʜʘʥ ʨʝʞʘʣʘʰʪʠʨʠʰ; 2) ʘʫʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʨʝʞʘʩʠʥʠ ʪʘʡʸʨʣʘʰ 

ʚʘ ʪʫʟʠʰ; 3) ʘʫʜʠʪ ʜʘʩʪʫʨʠʥʠ ʪʘʡʸʨʣʘʰ ʚʘ ʪʫʟʠʰò[1].  

ʀץʪʠʩʦʜʯʠʣʘʨ ʊ. ʈʳʙʘʢ ʚʘ ʄ. ʃʘʚʨʝʥʪʴʝʚʘʣʘʨʥʠʥʛ ʬʠʢʨʠʯʘ, 

ñʘʫʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʩʪʨʘʪʝʛʠʷʩʠʥʠʥʛ ʘʡʨʠʤ ʡ˄ʥʘʣʠʰʣʘʨʠʥʠ ʘʤʘʣʠʸʪʛʘ 

ʪʘʪʙʠץ ʵʪʠʰ ʫʯʫʥ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʘʫʜʠʪ ʨʝʞʘʩʠʥʠ ʠʰʣʘʙ ʯʠץʘʜʠ ʚʘ 

 .ʫʞʞʘʪʣʘʰʪʠʨʘʜʠò [2]״

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ 

ʘʫʜʠʪʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ˄ʨʛʘʥʠʣʘʜʠʛʘʥ ״ʫʞʞʘʪʣʘʨ ʸʢʠ ʘʭʙʦʨʦʪ ʤʘʥʙʘʣʘʨʠ 

ʠץʪʠʩʦʜʯʠ ɸ. ʉʘʪʪʦʨʦʚʥʠʥʛ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʢ˄ʨʠʙ ˄ʪʠʣʛʘʥ [3]. 

ʀץʪʠʩʦʜʯʠ ʦʣʠʤ ʀ. ʄʝʣʠʝʚʥʠʥʛ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʤʘʟʤʫʥʠ, ʘ״ʘʤʠʷʪʠ ʚʘ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ 

ʙʘʞʘʨʠʣʘʜʠʛʘʥ ʘʤʘʣʣʘʨ ʤʦ״ʠʷʪʠ ʦʯʠʙ ʙʝʨʠʣʛʘʥ [4]. 

ʊʘʜץʠץʦʪʯʠ ʆ.ʈ. ʈʘʡʠʤʙʝʨʜʠʝʚʘʥʠʥʛ ʬʠʢʨʠʯʘ, ñé ʨʝʞʘʣʘʰʪʠʨʠʰ 

ʘʫʜʠʪʥʠʥʛ ʙʦʰʣʘʥסʠʯ ʙʦʩץʠʯʠ ʙ˄ʣʠʙ, ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ 

ʘʫʜʠʪʥʠʥʛ ʢʫʪʠʣʘʸʪʛʘʥ ״ʘʞʤʠ, ʞʘʜʚʘʣʣʘʨʠ ʚʘ ʤʫʜʜʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʫʚʯʠ 

ʫʤʫʤʠʡ ʘʫʜʠʪ ʨʝʞʘʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʥʠ, ʰʫʥʠʥʛʜʝʢ ʘʫʜʠʪʥʠʥʛ ״ʘʞʤʠ, 

ʪʫʨʣʘʨʠ ʚʘ ʪʫʨʣʘʨʠʥʠ ʙʝʣʛʠʣʘʡʜʠʛʘʥ ʘʫʜʠʪ ʜʘʩʪʫʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʥʠ ˄ʟ 

ʠʯʠʛʘ ʦʣʘʜʠ. ʦʙʲʝʢʪʠʚ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ ʟʘʨʫʨ 

ʙ˄ʣʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʧʨʦʮʝʜʫʨʘʣʘʨʠʥʠʥʛ ʢʝʪʤʘ-ʢʝʪʣʠʛʠ ʚʘ ʪʘʰʢʠʣʦʪʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʠ ʙ˄ʡʠʯʘ ʘʩʦʩʣʠ ʬʠʢʨʜʠʨò [5].  

ʀץʪʠʩʦʜʯʠ ʦʣʠʤ ʅ. ʂʘʣʫʮʢʘʷʥʠʥʛ ʪʘʲʢʠʜʣʘʰʠʯʘ, ñ... ʘʫʜʠʪʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ ץʫʡʠʜʘʛʠ ״ʫʞʞʘʪʣʘʨ ʪʫʟʠʣʘʜʠ: ʤʠʞʦʟʥʠʥʛ ʭ˄ʞʘʣʠʢ 

ʬʘʦʣʠʷʪʠʥʠ ˄ʨʛʘʥʠʰ ʙ˄ʡʠʯʘ ʠʰʯʠ ״ʫʞʞʘʪ, ʘʫʜʠʪ ʙ˄ʡʠʯʘ ʭʘʪ, ʘʫʜʠʪ 

ʰʘʨʪʥʦʤʘʩʠ, ʙʦʰ ʨʝʞʘ ʚʘ ʘʫʜʠʪ ʜʘʩʪʫʨʠ. ʋʰʙʫ ʬʘʦʣʠʷʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ 

ʩʘʥʘʙ ˄ʪʠʣʛʘʥ ״ʫʞʞʘʪʣʘʨ ʘʩʦʩʠʡ ״ʠʩʦʙʣʘʥʘʜʠ. ɸʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘʥ 

ʤʘץʩʘʜ ʤʘʲʣʫʤ ʚʘץʪ ʦʨʘʣʠסʠʜʘ ʩʘʤʘʨʘʣʠ ʠץʪʠʩʦʜʠʡ ʭʠʟʤʘʪʣʘʨ ʢ˄ʨʩʘʪʠʰ, 

ʰʫʥʠʥʛʜʝʢ, ʢʦʨʭʦʥʘʜʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ, ʜʘʨ״ʦʣ ״ʘʣ ץʠʣʠʰʥʠ ʪʘʣʘʙ ץʠʣʘʜʠʛʘʥ 

ʤʫʘʤʤʦʣʘʨʥʠ ʘʥʠץʣʘʰʜʠʨ. ɸʫʜʠʪʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ 

ʤʘץʩʘʜ, ʚʘʟʠʬʘʣʘʨ, ʘʫʜʠʪʦʨʣʘʨʥʠʥʛ ʤʘʩʲʫʣʠʷʪʠ ʚʘ ʫʤʫʤʠʡ ״ʘʨʘʢʘʪʣʘʨ 

ʨʝʞʘʩʠ ʢʘʙʠ ʞʠ״ʘʪʣʘʨ ʘʥʠץʣʘʥʘʜʠò [6].  

ʖץʦʨʠʜʘʛʠʣʘʨʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʘʫʜʠʪʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʣʘʨʠ ʘʫʜʠʪʛʘ ʦʠʜ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨ, ˄ץʫʚ ʘʜʘʙʠʸʪʣʘʨʠ 

 ץʠץʦʪʣʘʨʜʘ ʙʘʪʘʬʩʠʣ ʙʘʸʥ ʵʪʠʣʤʘʛʘʥ ʸʢʠ ʝʪʘʨʣʠʯʘ ʪʘʜץʠץʘʤʜʘ ʪʘʜ״
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ʵʪʠʣʤʘʛʘʥ.  

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ  

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʘʫʜʠʪʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʤʫʩʪʘץʠʣʣʠʢ ʜʘʚʨʠʜʘʥ ʙʦʰʣʘʙ 

ʷʥʛʠ ʰʘʢʣʣʘʥʘʸʪʛʘʥ ʬʘʦʣʠʷʪ ʪʫʨʠ ʵʢʘʥʣʠʛʠ ʙʦʠʩ, ʙʫ ʬʘʦʣʠʷʪʛʘ ʦʠʜ 

 ʫʞʞʘʪʣʘʨʠ ʪʘʣʘʙʣʘʨʠʥʠʥʛ ʘʤʘʣʠʸʪʜʘʛʠ ʪʘʣʘʙʣʘʨʛʘ ʪ˄ʣʘ-ʪ˄ʢʠʩ״ ʦʥʫʥʦʩʪʠץ

ʤʦʩ ʢʝʣʤʘʩʣʠʢ ״ʦʣʘʪʣʘʨʠ ʤʘʚʞʫʜ, ʙʫ ʵʩʘ ʤʘʟʢʫʨ ʬʘʦʣʠʷʪʛʘ ʦʠʜ ץʦʥʫʥʦʩʪʠ 

 ʘʪʜʘʥ״ʠʯ ʘʤʘʣʠʡ ʚʘ ʥʘʟʘʨʠʡ ʞʠץʠʯʤʘ-ʙʦʩץʫʞʞʘʪʣʘʨʠʥʠ ʙʦʩ״

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ, ʫʣʘʨʥʠ ʠʣסʦʨ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠ ʚʘ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʛʘ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ. ʐʫ ʤʘץʩʘʜʜʘ ʙʠʟ 300-ʩʦʥ ʘʫʜʠʪʥʠʥʛ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʠ (ʢʝʡʠʥʛʠ ˄ʨʠʥʣʘʨʜʘ ɸʍʉ) ʪʘʣʘʙʣʘʨʠʥʠ ʤʘʟʤʫʥ ʚʘ ʰʘʢʣ 

ʞʠ״ʘʪʜʘʥ ʪʘ״ʣʠʣ ץʠʣʛʘʥʠʤʠʟʜʘ, ʫʥʜʘ ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʣʘʨʠ 

ʤʘʟʤʫʥʠ, ʘ״ʘʤʠʷʪʠ, ʫʥʛʘ ץ˄ʡʠʣʛʘʥ ʪʘʣʘʙʣʘʨʥʠʥʛ ʥʘʟʘʨʠʡ ʚʘ ʘʤʘʣʠʡ 

ʞʠ״ʘʪʣʘʨʠ ʘʥʠץ ʦʯʠʙ ʙʝʨʠʣʤʘʛʘʥʣʠʛʠ, ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 

ʙʦʩץʠʯʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʬʘʨץʣʠ ʭʫʩʫʩʠʷʪʣʘʨʠ ʦʯʠʙ ʙʝʨʠʣʤʘʛʘʥʣʠʛʠ ʤʘʲʣʫʤ 

ʙ˄ʣʜʠ. 

ʄʘʲʣʫʤʢʠ, ñʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰò ʥʦʤʣʠ 300-

ʩʦʥ ɸʍʉʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ ʠʢʢʠ ʙʦʩץʠʯʜʘ, 

ʷʲʥʠ, ʘʫʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʘʫʜʠʪ ʨʝʞʘʩʠʥʠ 

ʪʘʡʸʨʣʘʰ ʙʦʩץʠʯʣʘʨʠ ʘʩʦʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʙʝʣʛʠʣʘʥʛʘʥ. ɹʠʨʦ300 ,ץ-

ʩʦʥ ɸʍʉʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʙʦʩץʠʯʣʘʨ ʫʤʫʤʠʡ ʚʘ ʥʘʟʘʨʠʡ ʞʠ״ʘʪʜʘʥ 

ʸʨʠʪʠʣʛʘʥʣʠʛʠ ʙʦʠʩ, ʘʤʘʣʠʸʪʜʘ ʤʘʟʢʫʨ ʥʦʨʤʘʪʠʚ ״ʫʞʞʘʪʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʪʝʢʰʠʨʫʚʥʠ ʤʫʢʘʤʤʘʣ ʨʝʞʘʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʤʘʡʜʠ. ɹʠʟʥʠʥʛʯʘ, 

ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʥʠ ץʫʡʠʜʘʛʠ ʫʯ ʥʦʤʜʘʛʠ 

ʙʦʩץʠʯʣʘʨʛʘ ʘʞʨʘʪʛʘʥ ״ʦʣʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠʥʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ 

 :ʠʩʦʙʣʘʡʤʠʟ״

1. ɼʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ. 

2. ʋʤʫʤʠʡ ʨʝʞʘʥʠ ʪʘʡʸʨʣʘʰ. 

3. ɸʫʜʠʪʦʨʣʠʢ ʜʘʩʪʫʨʠʥʠ ʪʘʡʸʨʣʘʰ. 

ʐʫʥʠʥʛʜʝʢ, 300-ʩʦʥ ɸʍʉʜʘ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʠʜʘ 

ʙʘʞʘʨʠʣʘʜʠʛʘʥ ʚʘʟʠʬʘʣʘʨ ʚʘ ץ˄ʡʠʣʛʘʥ ʪʘʣʘʙʣʘʨ ʫʤʫʤʘʥ ʙʘʸʥ ʵʪʠʣʤʘʛʘʥ 

ʙ˄ʣʩʘ, ʤʘʚʞʫʜ ˄ץʫʚ ʘʜʘʙʠʸʪʣʘʨʠ ʚʘ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʜʘ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ʘʤʘʣʣʘʨʠ ʞʫʜʘ ץʠʩץʘ ʚʘ ʤʘʚ״ʫʤ ʤʘʟʤʫʥʜʘ ʙʘʸʥ ʵʪʠʣʛʘʥʣʠʛʠ 

ʪʘʜץʠץʦʪʣʘʨ ʞʘʨʘʸʥʠʜʘ ʘʥʠץʣʘʥʜʠ. ɶʟʙʝʢʠʩʪʦʥ ɸʫʜʠʪʦʨʣʘʨ ʧʘʣʘʪʘʩʠ ״ʘʤʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʙʫʭʛʘʣʪʝʨʣʘʨ ʚʘ ʘʫʜʠʪʦʨʣʘʨ ʤʠʣʣʠʡ ʘʩʩʦʮʠʘʮʠʷʩʠ 

ʤʫʪʘʭʘʩʩʠʩʣʘʨʠ ʙʠʣʘʥ ״ʘʤʢʦʨʣʠʢʜʘ ʘʤʘʣʠʸʪʜʘʛʠ ʘʫʜʠʪʦʨʣʠʢ 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʘʤʘʣʠʸʪʜʘ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ ʶʟʘʢʠ ʸʢʠ ʘʤʘʣʜʘʛʠ ʘʫʜʠʪʥʠʥʛ ʭʘʣץʘʨʦ 

ʩʪʘʥʜʘʨʪʣʘʨʠ ʪʘʣʘʙʣʘʨʠ ʜʘʨʘʞʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʘʸʪʛʘʥʣʠʛʠ ʘʥʠץʣʘʥʜʠ.  

ʊʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʘʤʘʣʜʘʛʠ ʘʫʜʠʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠʜʘ 

ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ ʘʤʘʣʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʜʘʥ ʙʦʰʣʘʥʠʰʠ, ʤʘʟʢʫʨ ʞʘʨʘʸʥʜʘ ʙʘʞʘʨʠʣʘʜʠʛʘʥ ʚʘʟʠʬʘʣʘʨ 

ʸʢʠ ʘʫʜʠʪʦʨʣʠʢ ʘʤʘʣʣʘʨʠ ʤʘʟʤʫʥʠ ʘʥʠץ ʢʝʣʪʠʨʠʣʤʘʛʘʥ. ʌʠʢʨʠʤʠʟʯʘ, ʵʥʛ 

ʘʚʚʘʣʦ, 300-ʩʦʥ ɸʍʉʛʘ ʘʫʜʠʪʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ 
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ʤʘʟʤʫʥʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ץ˄ʰʠʤʯʘ ʙʘʥʜ ʢʠʨʠʪʠʰ ʣʦʟʠʤ. ʄʘʟʢʫʨ ʪʘʢʣʠʬ 

ʵʪʠʣʘʸʪʛʘʥ ʙʘʥʜʜʘ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʠʛʘ ץʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬ 

ʙʝʨʠʰʥʠ ʪʘʢʣʠʬ ʵʪʘʤʠʟ. ʌʠʢʨʠʤʠʟʯʘ, ʩʪʘʥʜʘʨʪʛʘ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʠʥʠʥʛ ʤʘʟʤʫʥʠʥʠ ʢʠʨʠʪʠʣʠʰʠ ʘʫʜʠʪʦʨ ʸʢʠ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ 

ʫʯʫʥ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʠʥʠʥʛ ʤʦ״ʠʷʪʠ ʚʘ ʫʥʠʥʛ ʬʘʨץʣʠ 

ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʪ˄ʣʠץ ʘʥʛʣʘʰ ״ʘʤʜʘ ʫʥʜʘ ʙʘʞʘʨʠʣʘʜʠʛʘʥ ʚʘʟʠʬʘʣʘʨ 

ʭʫʩʫʩʠʜʘ ʘʥʠץ ʤʘʲʣʫʤʦʪ ʦʣʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ.  

ɸʫʜʠʪʦʨ ʫʯʫʥ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ץʫʡʠʜʘʛʠʣʘʨ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʪ˄סʨʠʩʠʜʘ ʘʭʙʦʨʦʪ ʦʣʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʣʠʙ 

 .ʠʩʦʙʣʘʥʘʜʠ (1-ʞʘʜʚʘʣ)״
1-ʞʘʜʚʘʣ. 

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ  

ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʘʭʙʦʨʦʪ ʤʘʥʙʘʣʘʨʠ*  

1. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʫʩʪʘʚʠ 

2. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠ ʨ˄ʡʭʘʪʛʘ ʦʣʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ״ʫʞʞʘʪʣʘʨ 

3. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʚʘ ʫʥʛʘ 

˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʰʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ״ʫʞʞʘʪʣʘʨ 

4. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠ ʨ˄ʡʭʘʪʛʘ ʦʣʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ״ʫʞʞʘʪʣʘʨ 

5. ʂʫʟʘʪʫʚ ʚʘ (ʸʢʠ) ʠʞʨʦʠʷ ʦʨʛʘʥʣʘʨʠ ʘʢʮʠʷʜʦʨʣʘʨ ʡʠסʠʣʠʰʣʘʨʠʥʠʥʛ ʸʭʫʜ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʙʦʰץʘ ʰʫ ʩʠʥʛʘʨʠ ʙʦʰץʘʨʫʚ ʦʨʛʘʥʣʘʨʠ 

ʤʘʞʣʠʩʣʘʨʠ ʙʘʸʥʥʦʤʘʣʘʨʠ 

6. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʦʪʣʘʨʠ 

7. ʉʪʘʪʠʩʪʠʢʘ ״ʠʩʦʙʦʪʣʘʨʠ 

8. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʰʘʨʪʥʦʤʘʣʘʨʠ ʚʘ ʙʠʪʠʤʣʘʨʠ 

9. ʀʯʢʠ ʘʫʜʠʪʦʨʣʘʨʥʠʥʛ ״ʠʩʦʙʦʪʣʘʨʠ 

10. ʂʦʨʭʦʥʘʥʠʥʛ ʬʠʣʠʘʣʣʘʨʠ ʚʘ ʰʫʲʙʘ ʞʘʤʠʷʪʣʘʨʠ ʨ˄ʡʭʘʪʠ 

11. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʪʘʰʢʠʣʠʡ 

ʪʫʟʠʣʠʰʣʘʨʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʘʜʠʛʘʥ ״ʫʞʞʘʪʣʘʨ, ʫʥʠʥʛ ʬʠʣʠʘʣʣʘʨʠ ʚʘ 

ʰʫʲʙʘ ʞʘʤʠʷʪʣʘʨʠ ʨ˄ʡʭʘʪʠ 

12. ɸʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʤʫʪʘʭʘʩʩʠʩʣʘʨʠ ʤʘʣʘʢʘ ʜʘʨʘʞʘʩʠ ʙ˄ʡʠʯʘ 

ʤʘʲʣʫʤʦʪʣʘʨ (ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʙʫʶʨʪʤʘʯʠʩʠ ʬʘʦʣʠʷʪ ʩʦ״ʘʩʠʥʠ 

ʪʫʰʫʥʘʜʠʛʘʥ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʝʪʘʨʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʚʘ ʵʢʩʧʝʨʪ 

ʭʠʟʤʘʪʠʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞʥʠ ʘʥʠץʣʘʰ ʤʘץʩʘʜʠʜʘ) 

*  ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʘʡʸʨʣʘʥʛʘʥ. 
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ʐʫʥʠʥʛʜʝʢ, ñʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʘʫʜʠʪʠʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰò ʥʦʤʣʠ 300-

ʩʦʥ ɸʍʉʜʘ ʘʫʜʠʪʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʥʠ ʪʘʚʩʠʬʣʦʚʯʠ 

ʪʘʣʘʙʣʘʨ ʤʘʟʤʫʥʘʥ ʫʤʫʤʠʡ ʚʘ ʤʘʚ״ʫʤ ʪʘʨʟʜʘ ʙʘʸʥ ץʠʣʠʥʛʘʥ ʙ˄ʣʠʙ, ʫʣʘʨʛʘ 

ʘʥʠץʣʠʢʣʘʨ ʢʠʨʠʪʠʰ ʤʘץʩʘʜʠʜʘ ʩʪʘʥʜʘʨʪʥʠʥʛ ʤʘʟʢʫʨ ʙʘʥʜʠʛʘ ץʫʡʠʜʘʛʠʯʘ 

˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʰʥʠ ʪʘʚʩʠʷ ʵʪʘʤʠʟ: 

ñɼʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʠʜʘ ʘʫʜʠʪʦʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰʠ ʚʘ ץʫʡʠʜʘʛʠʣʘʨ 

ʪ˄סʨʠʩʠʜʘ ʘʭʙʦʨʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʰʘʨʪ: 

1. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʛʘ ʪʘʲʩʠʨ 

ʵʪʫʚʯʠ ʪʘʰץʠ ʦʤʠʣʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ. 

2. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠʛʘ ʪʘʲʩʠʨ 

ʵʪʫʚʯʠ ʠʯʢʠ ʦʤʠʣʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ. 

3. ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʙʫʶʨʪʤʘʯʠʩʠʥʠʥʛ ʬʘʦʣʠʷʪ ʭʫʩʫʩʠʷʪʣʘʨʠ ʚʘ 

ʤʘʟʢʫʨ ʬʘʦʣʠʷʪ ʪʫʨʣʘʨʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ץʦʥʫʥ ״ʫʞʞʘʪʣʘʨʠ ʪʘʣʘʙʣʘʨʠ 

ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨò.  

ʐʫʥʠʥʛʜʝʢ, 300-ʩʦʥ ɸʍʉʜʘ ʘʭʙʦʨʦʪ ʤʘʥʙʘʣʘʨʠʥʠ ˄ʨʛʘʥʠʰʥʠ 

ʘʫʜʠʪʥʠʥʛ ʫʤʫʤʠʡ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʠʛʘ ʢʠʨʠʪʠʰ ״ʘʤʜʘ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʘʫʜʠʪʦʨʣʘʨ ץʫʡʠʜʘʛʠʣʘʨʥʠ ˄ʨʛʘʥʠʰʠ ʝʪʘʨʣʠ, ʜʝʙ 

 ʠʩʦʙʣʘʡʤʠʟ ʚʘ ʘʤʘʣʜʘʛʠ 300-ʩʦʥ ɸʍʉʛʘ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ״

ʞʘʨʘʸʥʠʛʘ ʦʠʜ ʪʝʛʠʰʣʠ ץ˄ʰʠʤʯʘ ʚʘ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʰʥʠ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠץ ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. ʍʫʩʫʩʘʥ, 300-ʩʦʥ ɸʍʉʜʘ ʜʘʩʪʣʘʙʢʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰʥʠʥʛ ʘ״ʘʤʠʷʪʠ ʚʘ ʤʘʟʤʫʥʠʥʠ ʦʯʠʙ ʙʝʨʠʰ ʚʘ ʘʫʜʠʪʦʨʥʠʥʛ 

ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘʛʠ ʚʘʟʠʬʘʣʘʨʠʥʠ ʘʥʠץ ʙʝʣʛʠʣʘʰ ״ʘʤʜʘ 

ʶץʦʨʠʜʘʛʠ ʤʫʘʤʤʦʣʠ ʞʠ״ʘʪʣʘʨʛʘ ʘʥʠץʣʠʢ ʢʠʨʠʪʠʰ ʤʘץʩʘʜʠʜʘ ʤʘʟʢʫʨ ʍɸʉʛʘ 

 .ʠʩʦʙʣʘʥʘʜʠ״ ץʩʘʜʛʘ ʤʫʚʦʬʠץʫʡʠʜʘʛʠʣʘʨʥʠ ʢʠʨʠʪʠʰ ʤʘץ

ñɼʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʦʩץʠʯʠʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ 

ʪʦʤʦʥʠʜʘʥ ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠʥʠ ʪʝʢʰʠʨʫʚʜʘʥ ˄ʪʢʘʟʠʰ ʩʘʣʦ״ʠʷʪʠ 

ʙʘ״ʦʣʘʥʘʜʠ ʚʘ ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠ ʰʘʨʪʣʘʨʠʥʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ʢʝʣʠʰʠʙ ʦʣʠʥʘʜʠ. ɸʛʘʨ, ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ 

ʘʫʜʠʪʥʠ ˄ʪʢʘʟʠʰʥʠ ʤʫʤʢʠʥ ʜʝʙ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʩʘ, ʫ ʘʫʜʠʪʦʨʣʠʢ ʛʫʨʫ״ʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ˄ʪʘʜʠ ״ʘʤʜʘ ʤʠʞʦʟ ʙʠʣʘʥ ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠ 

ʨʘʩʤʠʡʣʘʰʪʠʨʘʜʠò. 

ʌʠʢʨʠʤʠʟʯʘ, ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʘʤʘʣʣʘʨʠ ʙʘʞʘʨʠʣʛʘʥʜʘʥ ʩ˄ʥʛ 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʨʘ״ʙʘʨʠʷʪʠʛʘ 

ʪʝʢʰʠʨʫʚʥʠ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʰ ʪ˄סʨʠʩʠʜʘ ʭʘʪ ʞ˄ʥʘʪʠʣʠʰʠ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠץ, ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. ɹʠʟʥʠʥʛʯʘ, ʤʘʟʢʫʨ ʭʘʪʥʠʥʛ ʥʘʤʫʥʘʚʠʡ ʰʘʢʣʠ 

 .ץʩʘʜʛʘ ʤʫʚʦʬʠץʫʡʠʜʘʛʠ ʤʘʟʤʫʥʜʘ ʪʘʡʸʨʣʘʥʠʰʠ ʤʘץ
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ñUZKABELò ʘʢʮʠʷʜʦʨʣʠʢ 

ʞʘʤʠʷʪʠ ʨʘ״ʙʘʨʠ ɸ.פʦʜʠʨʦʚʛʘ 

ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ 

ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʣʠʰʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʪ˄סʨʠʩʠʜʘ  

ʍɸʊ 

ʉʠʟ ʨʘ״ʙʘʨʣʠʢ ץʠʣʘʸʪʛʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʙʠʣʘʥ 03/2019-ʩʦʥ ʪʫʟʠʣʛʘʥ ʘʫʜʠʪʦʨʣʠʢ 

ʰʘʨʪʥʦʤʘʩʠʛʘ ʤʫʚʦʬʠ2022 ,ץ ʡʠʣ 8 ʘʧʨʝʣʜʘʥ 28 ʘʧʨʝʣʛʘʯʘ ʙʠʟ ʪʦʤʦʥʠʤʠʟʜʘʥ ʘʫʜʠʪʦʨʣʠʢ 

ʪʝʢʰʠʨʫʚʠ ˄ʪʢʘʟʠʣʠʰʠʥʠ ʤʘʲʣʫʤ ץʠʣʘʤʠʟ. ʐʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ 

ʙʝʣʛʠʣʘʥʛʘʥ ʤʫʜʜʘʪ ʚʘ ʪʘʨʪʠʙʜʘ ˄ʪʢʘʟʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʩʠʟʜʘʥ ʘʫʜʠʪʦʨʣʠʢ ʛʫʨʫ״ʠʥʠʥʛ 

ʬʘʦʣʠʷʪʠ ʫʯʫʥ ץʫʡʠʜʘʛʠʣʘʨʥʠ, ʷʲʥʠ:  

1.ʊʝʢʰʠʨʫʚ ʛʫʨʫ״ʠ ʫʯʫʥ ʘʣʦ״ʠʜʘ ʭʦʥʘ, ʠʰ ʞʦʡʣʘʨʠ ʙʠʣʘʥ ___ ʪʘ ʠʰ ˄ʨʥʠ, ״ʘʨ ʙʠʨʠʜʘ ʢʘʤʠʜʘ 

2 ʪʘ ʵʣʝʢʪʨ ʤʘʥʙʘʠʛʘ ʫʣʘʥʠʰ ʥʫץʪʘʩʠ, ʰʘ״ʘʨʣʘʨʘʨʦ ʪʝʣʝʬʦʥ ʘʣʦץʘʥʠ ʪʘʲʤʠʥʣʦʚʯʠ ʚʘ ʠʥʪʝʨʥʝʪʛʘ 

ʢʠʨʫʚʯʠ ʪʝʣʝʬʦʥ ʣʠʥʠʷʩʠʥʠ. 

2.ɸʫʜʠʪʦʨʣʠʢ ʛʫʨʫ״ʠ ʤʫʪʘʭʘʩʩʠʩʣʘʨʠ ʫʯʫʥ ʢʦʤʧʴʶʪʝʨʣʘʨʜʘʥ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʨʝʛʠʩʪʨʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʚʘ ʤʘʪʥʠʥʠ ʯʠץʘʨʠʙ ʦʣʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʫʚʯʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʙʘʟʘʣʘʨʠʛʘ ʢʠʨʠʰ ʨʫʭʩʘʪʠʥʠ. 

3.ʇʨʠʥʪʝʨ ʸʢʠ ʪʘʨʤʦץ ʧʨʠʥʪʝʨʠʛʘ ʢʠʨʠʰ ʫʯʫʥ ʨʫʭʩʘʪʥʠ. 

4.2022 ʡʠʣ ʫʯʫʥ ʡʠʣʣʠʢ ʩʪʘʪʠʩʪʠʢ ʚʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʦʪʣʘʨʠʥʠ ״ʘʤʜʘ ״ʠʩʦʙʦʪʣʘʨ ʠʟʦ״ʣʘʨʠ 

ʙʠʣʘʥ. 

5.2022 ʡʠʣ ʯʦʨʘʢʣʘʨʠ ʫʯʫʥ ʦʨʘʣʠץ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʦʪʣʘʨʠʥʠ. 

6.2022 ʡʠʣ ʫʯʫʥ ʩʦʣʠץ ʜʝʢʣʘʨʘʮʠʷʩʠ ʩʦʣʠץ ʦʨʛʘʥʣʘʨʠʥʠʥʛʥʠ ץʘʡʜʣʘʨʠ ʙʠʣʘʥ (4 ʪʘ ʯʦʨʘʢ ʫʯʫʥ 

 ʣʠʢ ʢʠʨʠʪʠʣʛʘʥ ʜʝʢʣʘʨʘʮʠʷʣʘʨ, ʢʘʧʠʪʘʣץʰʠʤʯʘ ʚʘ ʘʥʠ˄ץ ʉ), ʰʫʥʠʥʛʜʝʢ, 2018 ʡʠʣ ʫʯʫʥ ʙʘʨʯʘפפ

ʩʘʨʬ-ʭʘʨʘʞʘʪʣʘʨ ʦʙʲʝʢʪʣʘʨʠ ʙ˄ʡʠʯʘ ץʫʨʠʣʠʰʣʘʨʥʠʥʛ ʥʦʨʤʘʪʠʚ ʤʫʜʜʘʪʣʘʨʠ ʨʘʩʰʠʬʨʦʚʢʘʩʠʥʠ. 

7.2022 ʡʠʣ 12 ʦʡʠ ʫʯʫʥ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ץʘʡʜʥʦʤʘʣʘʨʠ, ʙʦʰʣʘʥסʠʯ ״ʫʞʞʘʪʣʘʨ, ʘʩʦʩʠʡ 

ʚʦʩʠʪʘʣʘʨ ʙ˄ʡʠʯʘ ʆʉ-1 ʜʘʣʦʣʘʪʥʦʤʘʣʘʨʠ ʚʘ ʜʘʚʣʘʪ ʨ˄ʡʭʘʪʠʜʘʥ ˄ʪʢʘʟʠʰ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ. 

8.ʊʝʢʰʠʨʫʚ ʜʘʚʨʠʥʠʥʛ 31.12.2022 ʩʘʥʘʩʠ ״ʦʣʘʪʠʛʘ ʜʝʙʠʪʦʨʣʘʨ ʚʘ ʢʨʝʜʠʪʦʨʣʘʨ ʙʠʣʘʥ ״ʠʩʦʙ-

ʢʠʪʦʙʣʘʨʥʠ ʩʦʣʠʰʪʠʨʠʰ ʜʘʣʦʣʘʪʥʦʤʘʣʘʨʠʥʠ; 

9.ʉʦʣʠץ ʦʨʛʘʥʣʘʨʠ ʙʠʣʘʥ ʩʦʣʠʰʪʠʨʠʰ ʜʘʣʦʣʘʪʥʦʤʘʣʘʨʥʠ. 

10.ɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʥʠʥʛ 2022 ʡʠʣ ʫʯʫʥ ʤʦʣ-ʤʫʣʢʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ 

ʜʘʣʦʣʘʪʥʦʤʘʣʘʨʠ, ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ ʥʘʪʠʞʘʣʘʨʠ ʙ˄ʡʠʯʘ ʩʦʣʠʰʪʠʨʠʰ-ʪʘץץʦʩʣʘʰ ץʘʡʜʥʦʤʘʣʘʨʠʥʠ. 

11.ʍ˄ʞʘʣʠʢ ʰʘʨʪʥʦʤʘʣʘʨʠʥʠʥʛ ʨʝʝʩʪʨʠʥʠ. 

12.ʃʠʮʝʥʟʠʷʣʘʨ ʨʝʝʩʪʨʠ ʚʘ ʥʫʩʭʘʣʘʨʠʥʠ. 

13.ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʜʘ ʥʘʟʦʨʘʪ ʦʨʛʘʥʣʘʨʠʥʠʥʛ 2022 ʡʠʣʜʘ ˄ʪʢʘʟʠʣʛʘʥ ʪʝʢʰʠʨʫʚʣʘʨ 

ʜʘʣʦʣʘʪʥʦʤʘʣʘʨʠʥʠ. 

14.ɾʘʤʠʷʪ ʘʢʮʠʷʜʦʨʣʘʨʠ ʚʘ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ, ʪʘʲʩʠʩʯʠʣʘʨʥʠʥʛ 2022 ʡʠʣ 4-ʯʦʨʘʛʠ ʚʘ 2019 ʡʠʣ 

1-ʯʦʨʘʛʠʜʘ ʙ˄ʣʛʘʥ ʤʘʞʣʠʩʣʘʨʠʥʠʥʛ ʙʘʸʥʥʦʤʘʣʘʨʠʥʠ. 

15.ʋʩʪʘʚ ʚʘ ʪʘʲʩʠʩ ״ʫʞʞʘʪʣʘʨʠʥʠʥʛ ʥʫʩʭʘʣʘʨʠ, ʘʛʘʨ 2022 ʡʠʣʜʘ ʞʘʤʠʷʪ ʬʘʦʣʠʷʪʠʛʘ ˄ʟʛʘʨʠʰ 

ʢʠʨʠʪʠʣʛʘʥ ʙ˄ʣʩʘ, ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰʪ˄סʨʠʩʠʜʘʛʠ ʛʫʚʦ״ʥʦʤʘʣʘʨʥʠʥʛ ʥʫʩʭʘʣʘʨʠʥʠ. 

16.ɾʘʤʠʷʪʥʠʥʛ ʪʘʲʩʠʩ ״ʫʞʞʘʪʣʘʨʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ˄ʟʛʘʨʠʰʣʘʨʥʠ ʪʘʩʜʠץʣʦʚʯʠ ״ʫʞʞʘʪʣʘʨʥʠ. 

17.ʄʠʞʦʟ-ʢʦʨʭʦʥʘ ״ʘʤʢʦʨʣʘʨʠ ʚʘ ʬʠʣʠʘʣ(ʙ˄ʣʠʤ)ʣʘʨʠʥʠʥʛ ʨ˄ʡʭʘʪʠʥʠ. 

18.ɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʥʠʥʛ 2022 ʡʠʣ ʫʯʫʥ ״ʠʩʦʙ ʩʠʸʩʘʪʠ ʪ˄סʨʠʩʠʜʘʛʠ ʙʫʡʨʫסʠ ʚʘ ʫʥʠʥʛ 

ʠʣʦʚʘʣʘʨʠ ʥʫʩʭʘʣʘʨʠʥʠ. 

19.ɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʜʘ 31.12.2022 ״ʦʣʘʪʠʛʘ ʦʯʠʣʛʘʥ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘʛʠ ״ʠʩʦʙ-

ʨʘץʘʤʣʘʨʠ ʨ˄ʡʭʘʪʠʥʠʥʛ ʥʫʩʭʘʣʘʨʠʥʠ. 

20.ɸʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʜʘ 31.12.2022 ״ʦʣʘʪʠʛʘ ʞʘʤʠʷʪʥʠʥʛ ʙʦʰץʘ ʪʘʰʢʠʣʦʪʣʘʨʛʘ ʤʦʣʠʷʚʠʡ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʠʥʠ ʪʘʩʜʠץʣʦʚʯʠ ״ʫʞʞʘʪʣʘʨʥʠ. 

21.ɶʪʛʘʥ ʜʘʚʨ ״ʠʩʦʙʦʪʣʘʨʠ ʙ˄ʡʠʯʘ ʘʫʜʠʪʦʨʣʠʢ ʭʫʣʦʩʘʣʘʨʠ, ʘʫʜʠʪʦʨʣʘʨ ʪʫʟʘʪʠʰʣʘʨʠ ʚʘ 

ʵʲʪʠʨʦʟʣʘʨʠʥʠʥʛ ʞʘʜʚʘʣʠʥʠ ʪʘץʜʠʤ ʵʪʠʰʠʥʛʠʟʥʠ ʩ˄ʨʘʡʤʘʥ. 

 ,ʫʨʤʘʪ ʙʠʣʘʥ׳

 

ñGrant Thorntonò ʘʫʜʠʪʦʨʣʠʢ  ʪʘʰʢʠʣʦʪʠ ʨʘ״ʙʘʨʠ                                        ʅ.ʂʘʨʠʤʦʚ 

ʊʘʚʩʠʷ ʵʪʠʣʛʘʥ ʤʘʟʢʫʨ ʭʘʪʥʠʥʛ ʘ״ʘʤʠʷʪʠ ʰʫʥʜʘʢʠ, ʘʫʜʠʪʦʨʣʠʢ 

ʪʘʰʢʠʣʦʪʠʥʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʜʘ ʪʝʢʰʠʨʫʚ ʞʘʨʘʸʥʠ ʫʯʫʥ ʟʘʨʫʨ 

ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʣʠʰʠ ʚʘ ʪʝʢʰʠʨʫʚ ״ʫʞʞʘʪʣʘʨʠʥʠ ˄ʟ ʚʘץʪʠʜʘ ʪʘץʜʠʤ 
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ʵʪʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʡʜʠ.  

ɼʘʩʪʣʘʙʢʠ ʘʫʜʠʪʦʨʣʠʢ ʢʝʣʠʰʫʚʠʛʘ ʵʨʠʰʠʰ ʜʝʛʘʥʜʘ, ʘʫʜʠʪʦʨʣʠʢ 

ʪʝʢʰʠʨʫʚʠ ʙ˄ʡʠʯʘ ʤʫʨʦʞʘʘʪ ץʠʣʛʘʥ ʩʫʙʲʝʢʪ ʬʘʦʣʠʷʪʠ ʪ˄סʨʠʩʠʜʘ ʟʘʨʫʨʠʡ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪ˄ʧʣʘʰ ʚʘ ʩʫʙʲʝʢʪʛʘ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ״ʘʤʜʘ 

ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠ ʪʘʣʘʙʣʘʨʠʥʠ ʪʫʰʫʥʪʠʨʠʰ ʪʫʰʫʥʠʣʘʜʠ.  

ɸʫʜʠʪʦʨʣʠʢ ʘʤʘʣʠʸʪʠ ʰʫʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘʚʞʫʜ 

ʘʜʘʙʠʸʪʣʘʨ, ʘʫʜʠʪʛʘ ʦʠʜ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨʜʘ ʚʘ ʪʘʜץʠץʦʪʣʘʨʜʘ ʘʫʜʠʪʦʨʣʠʢ 

ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʤʘʟʤʫʥʠ ʚʘ ʰʘʢʣʠʥʠʥʛ ʪʘʣʘʙʣʘʨʠ, ʩʦʜʜʘ ץʠʣʠʙ ʘʡʪʛʘʥʜʘ, 

ʥʘʤʫʥʘʚʠʡ ʰʘʢʣ ʚʘ ʤʘʟʤʫʥʠ ʢʝʣʪʠʨʠʣʤʘʛʘʥ. ɹʫ ʵʩʘ, ʘʤʘʣʠʸʪʜʘ ʘʫʜʠʪʦʨ, 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʚʘ ʘʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʣʘʨʠ ʙʫʶʨʪʤʘʯʠʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 

ʰʘʨʪʥʦʤʘʥʠ ʪʘʡʸʨʣʘʰʜʘ ʪʫʨʣʠʯʘ ʸʥʜʘʰʫʚʣʘʨ ״ʘʤʜʘ ʪʫʰʫʥʤʦʚʯʠʣʠʢʣʘʨʥʠ 

ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ.  

1-ʯʠʟʤʘ.  

ɸʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠ* 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʘʡʸʨʣʘʥʛʘʥ. 

ɸʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʠʥʠ ʢ˄ʨʩʘʪʠʰ ʪ˄סʨʠʩʠʜʘʛʠ ʰʘʨʪʥʦʤʘʥʠ ʪʫʟʠʰʜʘʥ 

ʘʩʦʩʠʡ ʤʘץʩʘʜ ï ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʚʘ ʘʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʠ 

ʙʫʶʨʪʤʘʯʠʩʠʥʠʥʛ ˄ʟʘʨʦ ״ʫץʫץ, ʤʘʞʙʫʨʠʷʪ ʚʘ ʞʘʚʦʙʛʘʨʣʠʢʣʘʨʠʥʠ ʙʝʣʛʠʣʘʰ, 

˄ʟʛʘʨʪʠʨʠʰ ʸʢʠ ʙʝʢʦʨ ץʠʣʠʰ ״ʦʣʘʪʠʥʠ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰʜʠʨ. ʌʠʢʨʠʤʠʟʯʘ, 

ʘʫʜʠʪʥʠʥʛ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ ʤʝʲʸʨʣʘʨʠʛʘ ʤʫʚʦʬʠץ ʪʫʟʠʣʛʘʥ ʘʫʜʠʪʦʨʣʠʢ 

ʪʦʤʦʥʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ״ʫץʫץʣʘʨʠ 

ʘhʨʪʥʦʤʘ ʤʫʜʜʘʪʠ 

ץ˄ ʠhʤʯʘ ʘhʨʪʣʘʨ 

ʪʦʤʦʥʣʘʨ ʶʨʠʜʠʢ ʤʘʥʟʠʣʣʘʨʠ ʚʘ ʨʝʢʚʠʟʠʪʣʘʨʠ 

ʪʦʤʦʥʣʘʨ ʞʘʚʦʙʛʘʨʣʠʢʣʘʨʠ 

ɸʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʘʩʦʩʠʡ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠ 

 

 
ʐʘʨʪʥʦʤʘʥʠʥʛ ʢʠʨʠʰ ץʠʩʤʠ 

 

ʘʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʣʘʨʠ ʥʘʨʭʣʘʨʠ ʚʘ ʫʣʘʨʛʘ ʪ˄ʣʦʚ ʪʘʨʪʠʙʠ 

ʪʦʤʦʥʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʠ 

ʬʦʨʩ-ʤʘʞʦʨ ״ʦʣʘʪʣʘʨʠ 

ʘhʨʪʥʦʤʘ ʤʘץʩʘʜʠ ʚʘ ʘʩʦʩʠʡ ʤʘʚʟʫʩʠ (ʨ˄ʛʘʥʠ hʦʙʝ̡ʢʪʣʘʨʠ) 
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ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʘʩʦʩʠʡ ʪʘʨʢʠʙʠʡ ץʠʩʤʣʘʨʠ ʶץʦʨʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪ 

ʙ˄ʣʠʰʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ (1-ʨʘʩʤ). 

ɸʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʜʝʛʘʥʜʘ, ʫʥʠʥʛ ʰʘʨʪʣʘʨʠʛʘ 

˄ʟʛʘʨʪʠʨʠʰʣʘʨ, ץ˄ʰʠʤʯʘʣʘʨ ʚʘ ʪʫʟʘʪʠʰʣʘʨ ʢʠʨʠʪʠʰ ʪʫʰʫʥʠʣʠʙ, ʙʝʢʦʨ 

 ʠʣʠʰʠʥʠʥʛ ʙʝʣʛʠʣʘʥʛʘʥץ ʠʣʠʰ ʤʫʜʜʘʪʠʜʘʥ ʦʣʜʠʥ, ʷʲʥʠ ʰʘʨʪʥʦʤʘ ʘʤʘʣץ

ʤʫʜʜʘʪʜʘʥ ʘʚʚʘʣ ʪʫʛʘʰʠʥʠ ʘʥʛʣʘʪʘʜʠ. ɸʤʘʣʜʘʛʠ ץʦʥʫʥ ״ʫʞʞʘʪʣʘʨʠʛʘ ʢ˄ʨʘ, 

ʰʘʨʪʥʦʤʘʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ʙʝʢʦʨ ץʠʣʠʰ ʪʦʤʦʥʣʘʨʥʠʥʛ ʢʝʣʠʰʫʚʠ ʙʠʣʘʥ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ. ʊʫʟʠʣʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠ 

ʪʦʤʦʥʣʘʨʜʘʥ ʙʠʨʠʥʠʥʛ ʪʘʣʘʙʠʛʘ ʢ˄ʨʘ, ʩʫʜ ʪʘʨʪʠʙʠʜʘ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ʙʝʢʦʨ 

  .ʠʣʠʰ ʤʫʤʢʠʥץ

 

ʍʫʣʦʩʘ 

ʌʠʢʨʠʤʠʟʯʘ, ʘʫʜʠʪʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʙʫ - ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʚʘ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʨ˄ʪʘʩʠʜʘ ʘʫʜʠʪʦʨʣʠʢ 

ʰʘʨʪʥʦʤʘʩʠʥʠ ʪʫʟʛʫʥʛʘʯʘ ʙ˄ʣʛʘʥ ʠʰʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʠʙ, ʙʫ ʙʦʩץʠʯʜʘ 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ 

ʪʘʥʠʰʠʰ, ʙʫʶʨʪʤʘʯʠʛʘ ʘʫʜʠʪʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ˄ʪʢʘʟʠʰ ʭʫץʫץʠʥʠ ʙʝʨʫʚʯʠ 

ʪʝʛʠʰʣʠ ʣʠʮʝʥʟʠʷʥʠ ʚʘ ʘʫʜʠʪʦʨʥʠʥʛ ʤʘʣʘʢʘ ʩʝʨʪʠʬʠʢʘʪʣʘʨʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʠʰ, ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠʥʠʥʛ ʠʯʢʠ ʚʘ ʪʘʰץʠ 

ʬʘʦʣʠʷʪ ʭʫʩʫʩʠʷʪʣʘʨʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ ʪ˄ʧʣʘʰ, ʙʫʶʨʪʤʘʯʠ ʩʫʙʲʝʢʪʥʠ 

ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʜʘʥ ˄ʪʢʘʟʘ ʦʣʠʰ ʩʘʣʦ״ʠʷʪʠʥʠ ʙʘ״ʦʣʘʰ, ʘʫʜʠʪʦʨʣʠʢ 

ʰʘʨʪʥʦʤʘʩʠ ʰʘʨʪʣʘʨʠʥʠ ʙʫʶʨʪʤʘʯʠ ʩʫʙʲʝʢʪ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ʢʝʣʠʰʠʙ 

ʦʣʠʰ, ʙʫʶʨʪʤʘʯʠʥʠ ʪʝʢʰʠʨʠʰ ʫʯʫʥ ʘʫʜʠʪʦʨʣʠʢ ʠʰʯʠ ʛʫʨʫ״ʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ ʷʢʫʥʜʘ ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʠʜʠʨ. 

ʊʝʢʰʠʨʫʚʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʘʫʜʠʪʦʨʣʠʢ ʢʝʣʠʰʫʚʠʛʘ ʵʨʠʰʠʰ ʚʘ 

ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠ ʪʘʡʸʨʣʘʰ ʙʦʩץʠʯʠʜʘ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ 

ʪʦʤʦʥʠʜʘʥ ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠʥʠ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʜʘʥ ˄ʪʢʘʟʠʰ 

ʰʘʢʣʠ (ʤʘʞʙʫʨʠʡ ʸʢʠ ʪʘʰʘʙʙʫʩ ʪʘʨʟʠʜʘʛʠ), ʪʝʢʰʠʨʫʚ ʤʘץʩʘʜʠ, ʪʘʰʢʠʣʦʪ 

ʪʦʤʦʥʠʜʘʥ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʭʠʟʤʘʪʣʘʨʠ ʪʫʨʣʘʨʠ ʚʘ ״ʘʞʤʠ, 

ʪʝʢʰʠʨʫʚʜʘ ˄ʨʛʘʥʠʣʘʜʠʛʘʥ ʤʘʩʘʣʘ ʚʘ ʘʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ״ʘʤʜʘ 

ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠʥʛ ʙʦʰץʘ ʤʘʞʙʫʨʠʡ ʰʘʨʪʣʘʨʠ (ʭʠʟʤʘʪ ״ʘץʠ 

ʤʠץʜʦʨʠ ʚʘ ʪ˄ʣʦʚ ʪʘʨʪʠʙʠ) ʢʝʣʠʰʠʙ ʦʣʠʥʠʰʠ ʣʦʟʠʤ.   

ɹʠʟʥʠʥʛʯʘ, ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ  

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʫʯʫʥ ʙʫʶʨʪʤʘʯʠʥʠʥʛ ʪʝʢʰʠʨʫʚʜʘʥ ˄ʪʢʘʟʠʰ 

ʩʘʣʦ״ʠʷʪʠʥʠ ʙʘ״ʦʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ ״ʘʤʜʘ ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠ 

ʰʘʨʪʣʘʨʠʥʠ ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠ ʙʠʣʘʥ ʢʝʣʠʰʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ɹʫ 

ʵʩʘ, ʠʢʢʘʣʘ ʪʦʤʦʥ ʪʝʢʰʠʨʫʚ ˄ʪʢʘʟʠʰʥʠ ʤʫʤʢʠʥ ʜʝʛʘʥ ץʘʨʦʨʛʘ ʢʝʣʩʘ, 

ʘʫʜʠʪʦʨʣʠʢ ʛʫʨʫ״ʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ״ʘʤʜʘ ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠ ʙʠʣʘʥ 

ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠʥʠ ʨʘʩʤʠʡʣʘʰʪʠʨʘʜʠ. 

ɸʫʜʠʪʥʠ ʜʘʩʪʣʘʙʢʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʥʠ ʤʘʟʢʫʨ ʤʘץʦʣʘʜʘ ʪʘʚʩʠʷ 

ʵʪʠʣʛʘʥ ʪʘʨʪʠʙ-ץʦʠʜʘʣʘʨ ʘʩʦʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʘʫʜʠʪʦʨʣʠʢ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠ ʪʝʢʰʠʨʠʰ 

ʩʘʣʦ״ʠʷʪʠʥʠ ʙʘ״ʦʣʘʰ, ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʪʘʥʠʰʠʰ, 
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ʪʝʢʰʠʨʫʚ ʙʫʶʨʪʤʘʯʠʩʠ ʙʠʣʘʥ ʘʫʜʠʪʦʨʣʠʢ ʰʘʨʪʥʦʤʘʩʠ ʰʘʨʪʣʘʨʠʥʠ ʢʝʣʠʰʠʙ 

ʦʣʠʰ ʞʘʨʘʸʥʠʥʠ ʤʫʢʘʤʤʘʣʣʘʰʪʠʨʠʰ ʚʘ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ 

ʷʨʘʪʘʜʠ.  
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Annotatsiya. Mazkur maqolada xalqaro standartlarga muvofiq tuzilgan 

moliyaviy hisobotlarni taqdim etish jarayonida auditorlik tekshiruvini oótkazish, 

audit sifatini nazorat qilish tizimini xalqaro standartlarga moslashtirish jarayonida 

yuzaga kelgan muammolar tadqiq etilib, ularning yechimlari boóyicha xulosa va 

tavsiyalar ishlab chiqilgan. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʚʦʧʨʦʩʳ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ 

ʧʨʦʚʝʨʢʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, 

ʧʦʜʛʦʪʦʚʣʝʥʥʦʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ, ʠʟʫʯʘʶʪʩʷ 

ʧʨʦʙʣʝʤʳ ʘʜʘʧʪʘʮʠʠ ʩʠʩʪʝʤʳ ʢʦʥʪʨʦʣʷ ʢʘʯʝʩʪʚʘ ʘʫʜʠʪʘ ʢ ʪʨʝʙʦʚʘʥʠʷʤ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, ʘ ʪʘʢʞʝ ʩʜʝʣʘʥʳ ʚʳʚʦʜʳ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʠʭ ʨʝʰʝʥʠʶ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʦʮʝʩʩ ʘʫʜʠʪʘ, ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʚʥʝʰʥʠʡ 

ʘʫʜʠʪ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʩʪʘʥʜʘʨʪʳ ʘʫʜʠʪʘ, ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʦʮʝʥʢʘ ʢʘʯʝʩʪʚʘ ʘʫʜʠʪʘ. 
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Abstract. The article examines the issues of conducting an audit that arise in 

the process of providing financial statements prepared in accordance with 

international standards, the problems of adapting the audit quality control system 

to international standards, as well as drawing conclusions and formulating 

recommendations for solving them. 

Keywords: audit process, financial reporting, external audit, international 

financial reporting standards, international auditing standards, joint stock 

company, audit quality assessment. 

 

Kirish  

Mamlakatimizda amalga oshirilayotgan iqtisodiy islohotlarning asosiy 

maqsadi turli xil mulkchilik asosida faoliyat yurituvchi subyektlarda iqtisodiy 

faoliyatni jadallashtirish, mulklarni davlat mulkidan nodavlat sektorga oótkazish va 

shu orqali oózini-oózi boshqaradigan xususiy xoójalik yurituvchi subyektlarini 

tashkil etishdan iborat. Shu nuqtai nazardan mamlakatimizning jahon 

hamjamiyatiga integratsiyalashuv darajasini oshirish, moliyaviy hisobotni xalqaro 

moliyaviy hisobot standartlari asosida va uning talablariga mos ravishda taqdim 

etish muhim ahamiyat kasb etadi. Shunday ekan, bozor munosabatlarining 

shakllanishi va rivojlanishi natijasida turli mulkchilik shaklidagi xoójalik 

yurituvchi subyektlarning moliyaviy-xoójalik faoliyatini samarali tashkil etish va 

professional auditorlik xizmatlarini koórsatish bugungi kunning eng dolzarb 

masalalaridan biri hisoblanadi. 

Bunday sharoitda auditorlik xizmatlari va auditorlik faoliyatini samarali 

amalga oshirish audit sifatini oshirishga xizmat qiladi. Auditorlik tekshiruvlarining 

sifati tashqi axborot isteômolchilari, jumladan, investorlar uchun qulay muhit 

yaratish omili hisoblanadi. 

Oózbekiston Respublikasida aksiyadorlik jamiyatlarining moliyaviy 

hisobotlarini xalqaro moliyaviy hisobot standartlari asosida tayyorlash va taqdim 

etish, auditorlik tekshiruvi jarayonida xalqaro standartlar asosida sifat nazorati 

tizimini shakllantirish muhim ahamiyatga ega.  

Auditga boólgan ehtiyoj xorijiy investorlarni jalb qilish jarayonida asosiy 

koórsatkichlarning ishonchliligini taôminlaydi. Shu munosabat bilan tashqi audit 

orqali moliyaviy hisobot auditini oótkazish jarayonida asosiy eôtibor auditning 

sifatiga qaratiladi. Chunki uning sifati moliyaviy hisobotlarni xolisona baholash 

imkonini beradi va xorijiy investorlarni jalb qilish uchun qulay sharoit yaratadi. 
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Auditorlik tekshiruvlarining sifatini nazorat qilish auditor tomonidan olingan 

maôlumotlarning sifati va auditorlik tekshiruvini oótkazish jarayonida toóplangan 

maôlumotlarning ishonchliligi hamda toógóriligiga bogóliq boóladi. 

 

Adabiyotlar sharhi  

Auditning xalqaro standartlarida va iqtisodchi olimlar asarlarida moliyaviy 

hisobot auditi sifatini oshirish boóyicha fikrlar bildirilgan. 

Audit sifatini nazorat qilish masalasi, birinchi navbatda, sifat nazorati 

standartlarini belgilaydigan va auditorlik tashkilotining sifat nazorati tizimi 

boóyicha qoóllanmasini oórnatadigan sifat nazorati xalqaro standartlari (SNXS) 

tomonidan tashkil etiladi [2].  

Audit sifatini nazorat qilish boóyicha A. Ibragimovning fikriga koóra 

ñɸuditorlik amaliyotini hisobga olgan holda, auditor tomonidan koórsatilayotgan 

xizmatlar va auditorlik xulosasining sifati bevosita auditorning kasbiy mahorati va 

tajribasining natijasidirò [3]. 

 Taniqli olim A. Avlokulovning fikricha, auditorlik tekshiruvlarining sifatli 

oótkazilishi ñ... haqqoniy va shaffof auditorlik xulosasining tuzilishiga xizmat 

qiladi. Auditorlik xulosasini tuzish koóplab jihatlarga, xususan, muhimlik darajasi 

va auditorlik riskini toógóri belgilashga bevosita bogóliq boóladi. Muhimlik darajasi 

va auditorlik riskining optimal belgilanishi auditorlik xulosasining sifati 

taôminlanishiga olib keladiò [4].  

Rossiyalik iqtisodchi S. Bichkova ñAudit sifati uning audit standartlariga bir 

vaqtda mos kelishi va auditorlik xizmatlarining narxi bilan belgilanadi, yaôni 

iqtisodchi sifat nazoratida auditorlik xizmatlari masalasini oórganishni taklif qiladiò 

degan xulosaga kelgan [5].  

V.S. Karagoda ñAuditorlik faoliyati sifatini nazorat qilish boᾶyicha 

koᾶrsatmalar har bir xodimga maᾷlum boᾶlishi va xodimning ish tavsifiga kiritilishi 

kerakligini oóqtirib oótgan. Shuningdek, u auditorlik tashkiloti xodimlari audit 

sifati va unga kiritilgan har qanday oózgartirishlar toógórisidagi hujjatlar bilan 

tanishligini, ular qatôiy hujjatlashtirilishi kerakligini taôkidlaganò [7]. 

Auditorning kasbiy mahoratini yuqori darajada ushlab turish va rivojlantirish 

uchun auditor ishining sifatini doimiy nazorat qilib borish zarur, bu borada 

Jarelgasova va Suglobovlar  quyidagi fikrlarni bildirdilar, auditorlik tashkiloti sifat 

nazorati jarayoni va siyosatiga eôtibor qaratishi va uning xalqaro audit 

standartlariga muvofiqligini taôminlashi kerak [8].  

Biroq yuqoridagi tadqiqotlarda moliyaviy hisobot auditi sifatini oshirishga 

keng eôtibor qaratilmagan. 

 

Tahlil va natijalar  

Oózbekiston Respublikasi Prezidentining 2020-yil 24-fevraldagi ñXalqaro 

moliyaviy hisobot standartlariga oótish boóyicha qoóshimcha chora-tadbirlar 

toógórisidaògi PQ-4611-son qarorida aksiyadorlik jamiyatlari, tijorat banklari, 

sugóurta tashkilotlari va yirik soliq toólovchilar toifasiga kiritilgan yuridik shaxslar, 

2021-yil 1-yanvardan boshlab, MHXS asosida buxgalteriya hisobi yuritilishini 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    164 
 

ISSN: 2181-3965 

VOLUME 6 

tashkil etadi va 2021-yil yakunlaridan boshlab moliyaviy hisobotni MHXS asosida 

tayyorlaydi, qonun hujjatlarida MHXSga oótishning ertaroq muddatlari nazarda 

tutilgan yuridik shaxslar bundan mustasno [1], deb keltirib oótilgan.  

Bundan tashqari ushbu qarorning 1-ilovasida ñIlgóor xalqaro tajribani 

hisobga olgan holda moliyaviy hisobotning xalqaro standartlarini va mazkur 

sohada kadrlar tayyorlashning zamonaviy usullarini bosqichma-bosqich joriy etish 

boóyicha ñYoól xaritasiòning 4-bandida: 

1. Davlat aktivlarini boshqarish agentligi veb-saytida davlat ulushi 

ishtirokidagi xoójalik jamiyatlari va davlat korxonalarida buxgalteriya hisobini 

yuritish va moliyaviy hisobot tuzishni MHXS asosida amalga oshirishga oótish 

grafigini eôlon qilish; 

2. Davlat ulushi ishtirokidagi xoójalik jamiyatlari va davlat korxonalarida 

buxgalteriya hisobini yuritish va moliyaviy hisobotni tuzishni MHXS asosida 

amalga oshirishni tashkil etish; 

3. Davlat ulushi ishtirokidagi xoójalik jamiyatlari va davlat korxonalarining 

MHXS asosida eôlon qilinadigan moliyaviy hisobotlari shaffofligi va sifatini 

oshirish boóyicha choralar koórish, shuningdek, mazkur sohada amalga oshirilgan 

ishlar toógórisida Moliya vazirligiga maôlumot taqdim etish keltirib oótilgan [1]. 

Auditʦrlik tashkilotlari uchun sifat nazʦrati mijʦzlar ʦldidagi oóz kasbiy 

majburiyatlarini toóliq bajarishi kafʦlatini taôminlash usullari yordamida amalga 

ʦshiriladi. Bu auditʦrlik tashkilotlarining tashkiliy tizimi va ular bajaradigan 

muʦmalalarga taalluqlidir. Auditʦrlik tashkiloti har bir auditorlik tekshiruvini  

oôtkazishda umumiy qabul qilingan standartlariga riʦya qilinganligini kafʦlatlashi 

kerak. Sifat nazʦrati auditʦrlik tashkiloti auditorlik tekshiruviga jʦriy qilish kerak 

boólgan standartlar chegarasidan chiqmaslikka yordam beruvchi yoóriqnomadir. 

Bundan kelib chiqib, sifat nazʦrati barcha auditʦrlik tashkilotlari uchun kiritiladi, 

umumiy auditning xalqaro standartlari esa aniq ish hajmiga qoóllash uchun 

moóljallangandir.  

Xalqarʦ amaliyot tajribalari va Amerika Qoóshma Shtatlari xʦlis 

buxgalterlar instituti tʦmʦnidan tashkil etilgan sifat nazʦrati standartlari qoómitasi 

ishlab chiqqan  sifat nazʦrati elementlariga asʦslangan hʦlda  auditorlik 

tashkilotlarining namunaviy sifat nazʦrati standartlarini keltirish mumkin. 

Oózbekistonda amalda boólgan sifat nazorati (AXS) boóyicha ñMoliyaviy 

hisobotlar auditi sifatini nazorat qilishò nomli  220-sonli auditning xalqaro 

standarti amal qiladi. Ushbu standartning maqsadi audit professional standartlarga 

hamda qonun hujjatlari va tartibga soluvchi organlarning tegishli talablariga 

muvofiq ekanligi va chop etilgan auditorlik xulosasining qaysi vaziyatlarga mos 

kelishini taôminlashdan iborat. 

Ushbu standartning talablari barcha auditorlik tashkilotlari uchun auditni 

amalga oshirishda majburiy boólib, u rasmiy auditorlik xulosasini tayyorlashni 

nazarda tutadi. 

Auditor ishining sifatini nazorat qilish bir necha shakllarda amalga 

oshiriladi: 

1. Bosh auditor tomonidan oóz yordamchilarining ishini nazorat qilish 
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(bosh auditor audit davomida yordamchilarning bajargan ishlarini doimiy nazorat 

qilib borishi va unga rahbarlik qilishi kerak). 

2. Auditorlik tashkiloti rahbari tomonidan auditorlik ishini nazorat 

qilish (auditorlik tashkiloti rahbari tomonidan auditorlik tekshiruvini nazorat 

qilishda, xususan, mijoz bilan audit rejasi va audit dasturining asosliligini 

muhokama qilish va tekshirish, auditning tashkiliy va axloqiy tamoyillariga qatôiy 

rioya qilish va auditor auditorlik xulosasini bergandan soóng, auditorlik 

tashkilotining boshqa auditori mijoz uchun bepul boólgan takroriy qayta ekspertiza 

oótkazish yoóli bilan hisobotlarning ishonchliligini tekshiradi). 

3. Tashqi nazorat (tashqi nazorat amaldagi qonunchilik va normativ 

hujjatlarda nazarda tutilgan vakolatli organlar tomonidan amalga oshiriladi). 

Audit ishining sifatini nazorat qilish ikkita asosiy yoónalishga ega: 

1. Muayyan auditorlik tekshiruvi sifatini nazorat qilish. 

2. Umumiy sifat nazorati. 

Agar ushbu masalani xalqaro miqyosda koórib chiqsak, asosiy standartlardan 

biri boólgan sifat nazorati xalqaro standarti (SNXS) auditorlik tashkilotining ishi 

sifatini ishonch va tegishli xizmat shartnomalari uchun sifat nazorati tizimi 

boóyicha oóz majburiyatlarini ochib beradi. 

1-chizmada audit sifatini nazorat qilishning asosiy maqsadlari  keltirilgan. 

1-chizma.  

Audit sifatni nazorat qilish siyosatini qoóllashning 

asosiy maqsadlari* 

 
*  Muallif ishlanmasi. 

Auditorlik faoliyati boóyicha adabiyotlarni oórganish asosida audit 

jarayonining kengroq taôrifini quyidagicha taôkidlashimiz mumkin: Audit ï  bu 

maôlum bir malakaga, mustaqil auditorlik koónikmalariga ega boólgan shaxs 

tomonidan amalga oshiriladigan hamda mos keladigan axborotlarni toóplash va 

baholashni amalga oshiradigan, shuningdek, iqtisodiy tizimdagi raqamlar ifodasiga 

Audit sifatini nazorat 

qilishning asosiy 

maqsadlari 

yoónalishlari 

 

Konsultatsiya 
Mijozlarni jalb qilish 

va saqlab qolish 

 

Monitoring 

Kasbiy talablar, bilim 

va koónikmalar 

 

Vazifalarni yuklash 
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mos keladigan, mamlakat qoidalariga asoslanib, oóz xulosalarini beruvchi 

murakkab jarayondir.   

Auditni tasniflashda quyidagi mezonlarga eôtibor qaratish kerak: 

maôlumotlardan foydalanuvchilarning fikriga koóra; 

qonun talablariga muvofiq; 

audit obyektiga koóra (korxonalar faoliyati turi); 

maqsadiga koóra va bajarilish muddatiga koóra. 

Xoójalik yurituvchi subyeklarning yuriklashib borayotgan bir vaqtda biznes 

jarayonlarining tobora murakkablashib borishi, nazorat muhitining kuchayishi va 

axborot texnologiyalarining takomillashuvi ichki auditorlarning imkoniyatlari va 

masôuliyatiga ham oóz taôsirini oótkazmoqda. Tashqi va ichki audit oórtasidagi 

jiddiy farqlar ularning holati, asosiy majburiyatlari va auditni tekshiruvini 

oótkazish muddati bilan ajralib turadi. Demak, auditor tomonidan koórsatilayotgan 

xizmat va auditorlik xulosasining sifati bevosita auditorning kasbiy mahorati va 

tajribasiga bogóliqdir.  

Agar ichki audit xizmati toógóri tashkil etilsa va ichki audit xizmati natijalari 

oóz vaqtida rasmiylashtirilsa, korxonalarda iqtisodiy samaradorlik oshadi. 

Auditorlik tashkilotlari va ichki auditorlar tomonidan operatsion auditni oótkazish 

korxonalar faoliyatini baholash va ularning uzoq muddatli strategik rejalari 

samaradorligini aniqlash imkonini beradi. Yuqoridagilardan koórinib turibdiki, 

agar audit sifati nazorati yaxshilansa, u nafaqat audit sifatini nazorat qilish 

tizimining samaradorligini doimiy nazorat qilibgina qolmay, balki uni baholaydi. 

Mazkur jihatlar aksiyadorlik jamiyatlarida audit va ichki nazorat tizimini, shu 

orqali aksiyadorlik jamiyatining umumiy faoliyatini samarali tashkil etishga 

yordam beradi.  

 

Xulosa  

Xulosa qilib aytish mumkinki, moliyaviy hisobot auditi sifatini nazorat 

qilishni nazariy jihatdan chuqurroq oórganish davr talabi boólib qolmoqda. Shu 

nuqtai nazardan, bu boradagi ilgóor xorijiy tajribalarni oórganish va ularning 

xulosalarini Oózbekiston sharoitida qoóllash muhim ahamiyatga ega.  

Binobarin, Oózbekiston Respublikasining ñAuditorlik faoliyati toógórisidaògi 

Qonuniga muvofiq mustaqil audit tizimini yanada rivojlantirish, auditorlik 

xizmatlari bozori sifatini yanada oshirish, auditorlik tashkilotlarini boshqarishning 

samarali usullaridan foydalanish, auditorlik tekshiruv natijalari va xolisligi uchun 

javobgarligini kuchaytirish va oshirish zarurdir. 

 

Foydalanilgan adabiyotlar  

1. Oózbekiston Respublikasi Prezidentining 2020-yil 24-fevraldagi ñXalqaro 
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bosmaxonasi. 2014. ï 556-b. 

3. Vahobov A.V., Ibragimov A.K., Rizayev N.K. Tijorat banklarining tashqi 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʦʚʘʥʳ ʚʦʧʨʦʩʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʟʘʪʨʘʪʘʤʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ 

ʧʦʩʨʝʜʩʪʚʦʤ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʤʦʜʝʣʠ. ʊʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʦʮʝʥʢʘ 
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ʙʶʜʞʝʪʘ, ʙʣʦʢʦʚ ʩʠʩʪʝʤʳ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʉʉʇ), ʘ ʪʘʢʞʝ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʚʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʥʠʤ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ, ʟʘʪʨʘʪʳ, 

ʭʦʟʷʡʩʪʚʫʶʱʠʡ ʩʫʙʲʝʢʪ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ, ʠʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʤʦʜʝʣʴ, 
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Abstract. This article highlights the issues of improving the strategic 

management accounting of costs in economic entities through an integrated model. 

Also, the article provides an assessment of the financial results of an economic 

entity based on a flexible budget, blocks of the balanced scorecard system (BSS), 

as well as conclusions and suggestions on them. 

Keywords: strategic management accounting, costs, business entity, 

financial result, integrated model, balanced indicators. 

 

ʂʠʨʠʰ 

ʈʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨ ʘʤʘʣʠʸʪʠʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ, ʫʣʘʨʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʘʢʩ 

ʵʪʪʠʨʠʰ ״ʘʤʜʘ ״ʠʩʦʙʦʪʠʥʠ ʪʫʟʠʰ ״ʘʨ ʜʦʠʤ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ 

 .ʠʩʦʙʣʘʥʛʘʥ״

ʍʦʨʠʞʠʡ ʜʘʚʣʘʪʣʘʨʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʞʦʨʠʡ 

ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʥʠ ʙʠʣʠʰʜʘʥ ʢ˄ʨʘ, ʫʣʘʨʥʠ ʢ˄ʧʨʦץ ʢʝʣʘʞʘʢʜʘʛʠ ʢʫʪʠʣʠʰʣʘʨ 

 ʘʨ ʙʠʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ˄ʪʛʘʥ ʸʢʠ ʞʦʨʠʡ״ ʪʠʨʘʜʠ, ʷʲʥʠץʠʟʠץ

ʜʘʚʨʜʘ ʵʨʠʰʛʘʥ ʥʘʪʠʞʘʣʘʨʠ ʙʠʣʘʥ ʵʤʘʩ, ʙʘʣʢʠ ʢʝʣʘʞʘʢʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ 

ʦʨץʘʣʠ ˄ʟʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʠʤʢʦʥʠʷʪʣʘʨʠ ʙʠʣʘʥ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʡ 

ʦʣʘʜʠ. ʋʰʙʫ ״ʦʣʘʪ ʡʠʨʠʢ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʫʯʫʥ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ 

ʢʘʩʙ ʵʪʘʜʠ. 

ʀץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰʥʠʥʛ ״ʦʟʠʨʛʠ ʙʦʩץʠʯʠʜʘ ץʘʪʦʨ ʜʘʚʣʘʪʣʘʨʜʘ 

ʡʠʨʠʢ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʤʦʣʠʷʚʠʡ-ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʛʘ ʫʯʨʘʸʪʛʘʥʠ ʪʫʬʘʡʣʠ 

 ʠʤʣʘʨʠʥʠ ʦʧʪʠʤʘʣץʘʥʜʘʡ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷʚʠʡ ʦץ ʘʨ״

ʙʦʰץʘʨʠʰʥʠ ʪʘʲʤʠʥʣʘʰ ʘʣʦ״ʠʜʘ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʤʦץʜʘ. ɹʫ ʤʫ״ʠʤ ʚʘʟʠʬʘʥʠ 

ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ץʠʣʠʥʛʘʥ ʤʦʣʠʷʚʠʡ ʦץʠʤʣʘʨ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʥʘʬʘץʘʪ 

ʦʧʝʨʘʪʠʚ-ʪʘʢʪʠʢ, ʙʘʣʢʠ ʩʪʨʘʪʝʛʠʢ ʜʘʨʘʞʘʜʘ ʪʘʰʢʠʣ ץʠʣʤʘʩʜʘʥ ʘʤʘʣʜʘ 

ʙʘʞʘʨʠʙ ʙ˄ʣʤʘʡʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ 

ʩʘʤʘʨʘʣʠ ʪʘʨʟʜʘ ʪʘʰʢʠʣ ץʠʣʠʰ ʚʘ ʶʨʠʪʠʰʥʠʥʛ ʥʘʟʘʨʠʡ ״ʘʤʜʘ ʘʤʘʣʠʡ 

ʞʠ״ʘʪʣʘʨʠʥʠ, ʭʫʩʫʩʘʥ ʢʦʤʧʘʥʠʷʣʘʨʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʤʘʩʲʫʣʠʷʪ 
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ʤʘʨʢʘʟʣʘʨʠ ʙ˄ʡʠʯʘ ʪʘʰʢʠʣ ץʠʣʠʰ, ʯʝʪʣʘʥʠʰʣʘʨ ʪʘ״ʣʠʣʠʥʠ ʦʣʠʙ ʙʦʨʠʰ 

ʘʤʘʣʠʸʪʠʥʠ ״ʘʤʜʘ ñʭʘʨʘʞʘʪʣʘʨ ï ʠʰʣʘʙ ʯʠץʘʨʠʰ ï ʬʦʡʜʘò ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ʙʘʟʘʩʠʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ ʤʘʩʘʣʘʣʘʨʠʥʠ ʄʘʢʣʝʡʥʠ [1], ʂ. ɼʨʫʨʠ 

ʚʘ ʙʦʰץʘʣʘʨ [2]  ˄ ʟʣʘʨʠʥʠʥʛ ʠʣʤʠʡ ʠʰʣʘʨʠʜʘ ʙʘʪʘʬʩʠʣ ʪʘ״ʣʠʣ ץʠʣʠʰʛʘʥ. 

ʄɼ׳ ʜʘʚʣʘʪʣʘʨʠ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠ ʌ.ʉ. ʄʠʰʢʠʥ [4],  ɸ. ɺ. ʀʣʴʠʥʘ 

[3], ʄ. ɸ.  ɺʘʭʨʫʰʠʥʘ [5], ɺ.ɻ. ɻʝʪʴʤʘʥ [6] ʚʘ ʙʦʰץʘʣʘʨ ʪʦʤʦʥʠʜʘʥ ״ʘʤ 

ʢʦʨʭʦʥʘʣʘʨʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʭʘʨʘʞʘʪʣʘʨ ʘʩʦʩʠʜʘ ʪʘʰʢʠʣ ץʠʣʠʰ, 

ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ʢʘʣʴʢʫʣʷʮʠʷ 

ʫʩʫʣʣʘʨʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʜʘ 

ʙʶʜʞʝʪʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰʛʘʥ.  

ʄʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʜʘʥ ɸ.ɸ. ɸʙʜʫסʘʥʠʝʚ, ʅ.ɹ. ɸʙʜʫʩʘʣʘʤʦʚʘ, 

ʋ.ʋ. ʂʦʩʪʘʝʚ, ɸ.ʍ. ʇʘʨʜʘʝʚ, ɹ.ɸ. ʍʘʩʘʥʦʚ, ɸ.ɸ. ʍʘʰʠʤʦʚʣʘʨʥʠʥʛ  ʠʣʤʠʡ 

ʠʰʣʘʨʠʜʘ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪ ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ʢʝʣʠʙ 

ʯʠץʠʙ ʪʘʰʢʠʣ ץʠʣʠʰ ʤʘʩʘʣʘʣʘʨʠʛʘ, ʭʫʩʫʩʘʥ ʫʥʠʥʛ ʥʘʟʘʨʠʡ ʤʘʩʘʣʘʣʘʨʠ 

ʪʘ״ʣʠʣʠʛʘ, ʫʥʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʘʤʘʣʠʡ ʞʠ״ʘʪʜʘʥ ʪʘʰʢʠʣ 

 ʦʣʘʨʥʠ״ʠʩʦʙʠʜʘ ʪʨʘʥʩʬʝʨʪ ʙʘ״ ʘʨʫʚץʠʣʠʰ ʫʩʣʫʙʠʸʪʠʛʘ, ʙʦʰץ

ʰʘʢʣʣʘʥʪʠʨʠʰ, ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ, ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ 

 ץʣʠסʠʣʠʰʥʠʥʛ ʘʩʦʩʠʡ ʬʘʦʣʠʷʪ ʙʠʣʘʥ ʙʦץ ʘʪʜʘʥ ʪʘʰʢʠʣ״ʠʩʦʙʠʥʠ ʘʤʘʣʠʡ ʞʠ״

ʤʘʩʘʣʘʣʘʨʠ ʘʪʨʦʬʣʠʯʘ ʪʘʣץʠʥ ץʠʣʠʥʛʘʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʥʠʥʛ ״ʦʟʠʨʛʠ ʛʣʦʙʘʣʣʘʰʫʚʠ ʚʘ ʙʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ 

ʨʘץʦʙʘʪ ʤʫ״ʠʪʠʥʠʥʛ ʷʥʘʜʘ ʢʝʩʢʠʥʣʘʰʠʙ ʙʦʨʘʸʪʛʘʥ ״ʦʟʠʨʛʠ ʰʘʨʦʠʪʠʜʘ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ 

 ʩʘʜʠʜʘ, ʫʥʠʥʛ ʠʥʪʝʛʨʘʣʣʘʰʛʘʥץʠʩʦʙʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘ״

ʤʦʜʝʣʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ ʪʘʢʣʠʬ ʵʪʘʤʠʟ (1-ʞʘʜʚʘʣ).  

1-ʞʘʜʚʘʣ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʩʪʨʘʪʝʛʠʢ 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ 

ʙʝʰ ʙʦʩץʠʯʣʠ ʤʦʜʝʣʴ* 
ʄʦʜʝʣʴ ʙʦʩץʠʯʣʘʨʠ ɸʤʘʣʜʘʛʠ ״ʦʣʘʪ 

ʪʠʟʠʤʣʘʰʪʠʨʠʣʘʜʠ 

ʊʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ 

ʷʥʛʠʣʠʢ 

 

 

 

 

 

1. 

1.1.ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʛʘ 

ʤʘʩʲʫʣ ʙ˄ʣʛʘʥ ʪʫʟʠʣʤʘ 

ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ. 

ʍʦʜʠʤ-ʤʫʪʘʭʘʩʩʠʩʣʘʨ 

ʪʘʥʘʣʘʥʘʜʠ. 

 

 ʠʩʦʙ ʦʙʲʝʢʪʣʘʨʠ׳.1.2

ʘʥʠץʣʘʥʘʜʠ. 

 ʘʡʜץ ʠʩʦʙʛʘ ʦʣʠʰ ʫʯʫʥ׳

 .ʠʣʠʥʘʜʠץ

 

1.3.ɹʘʣʘʥʩʣʘʰʪʠʨʠʣʛʘʥ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʪʠʟʠʤʠ 

ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ. 

ñʉʪʘʥʜʘʨʪ ʢʦʩʪʠʥʛò, 

ñɼʠʨʝʢʪ ʢʦʩʪʠʥʛò, ñɸɺʉò 

ʫʩʫʣʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ. 

1. ʍʘʨʘʞʘʪʣʘʨʥʠ 

ñϧʠʡʤʘʪ ʟʘʥʞʠʨʠ 

ʫʩʫʣʠò ʙ˄ʡʠʯʘ ״ʠʩʦʙʛʘ 

ʦʣʠʰ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ. 

2. ʅʦʤʦʣʠʷʚʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ״ʘʤ 

 ʠʩʦʙʛʘ ʦʣʠʰ ʪʘʢʣʠʬ״

ʵʪʠʣʛʘʥ. 

2. ʄʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠʥʛ ɾʫʤʣʘʜʘʥ, ʩʪʨʘʪʝʛʠʢ  
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ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ ϲʠʩʦʙ 

ʩʠʸʩʘʪʠ ʠʰʣʘʙ ʯʠץʠʣʘʜʠ. 

 ʠʩʦʙʠ ʩʠʸʩʘʪʠʥʠ״

ʰʘʢʣʣʘʥʪʠʨʠʰ ʤʝʭʘʥʠʟʤʠ 

ʢ˄ʨʩʘʪʠʙ ʙʝʨʠʣʘʜʠ. 

3. ʈʝʞʘʣʘʰʪʠʨʠʰ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʘʜʠ. 

ʍʘʨʘʞʘʪʣʘʨʥʠʥʛ ʤʠץʜʦʨʠ 

ñɼʠʨʝʢʪ ʢʦʩʪʠʥʛò ʫʩʫʣʠ 

ʘʩʦʩʠʜʘ 

ʨʝʞʘʣʘʰʪʠʨʠʣʘʜʠ. 

ñɼʠʨʝʢʪ ʢʦʩʪʠʥʛò ״ʠʩʦʙ 

ʪʠʟʠʤʠ ʪʘʤʦʡʠʣʣʘʨʠ 

ʘʩʦʩʠʜʘ ɻʛʠʣʫʚʯʘʥ 

ʙʶʜʞʝʪʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʪʘʢʣʠʬ 

ʵʪʠʣʛʘʥ. 

4. ʊʝʟʢʦʨ ʥʘʟʦʨʘʪ ʪʠʟʠʤʠ 

ʞʦʨʠʡ ʵʪʠʣʘʜʠ. 

ɹʘʣʘʥʩʣʘʰʪʠʨʠʣʛʘʥ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ 

ʙʘʞʘʨʠʣʠʰʠ ״ʦʣʘʪʠ ʚʘ 

ʯʝʪʣʘʥʠʰʣʘʨʠ ʪʘ״ʣʠʣ 

 .ʠʣʠʥʘʜʠץ

 

5. ʄʝ״ʥʘʪʥʠ 

ʨʘϤʙʘʪʣʘʥʪʠʨʠʰ ʪʠʟʠʤʠ 

ʞʦʨʠʡ ʵʪʠʣʘʜʠ. 

 

ɹʘʣʘʥʩʣʘʰʪʠʨʠʣʛʘʥ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʦʰʠʨʠʙ 

ʙʘʞʘʨʛʘʥʣʘʨ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʣʘʜʠ, ʦסʠʰ 

ʚʘ ʢʘʤʯʠʣʠʢʢʘ ʡ˄ʣ 

 ʡʛʘʥʣʘʨ ʤʘʩʲʫʣʠʷʪʠ˄ץ

ʦʰʠʨʠʣʘʜʠ. 

 

*  ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʜʠ. 

ɹʠʟ ʪʘʢʣʠʬ ʵʪʘʸʪʛʘʥ ʤʦʜʝʣʥʠʥʛ ʤʦ״ʠʷʪʠ (1-ʞʘʜʚʘʣ) ï ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ״ʘʤʜʘ ʫʣʘʨʥʠ 

ʙʦʰץʘʨʠʰʥʠʥʛ ʪʫʨʣʠ ʪʠʟʠʤʣʘʨʠʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʪʘʤʦʡʠʣʠʛʘ 

ʘʩʦʩʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʛʘ ˄ʟʣʘʨʠʥʠʥʛ ʩʪʨʘʪʝʛʠʢ 

ʤʘץʩʘʜʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʤʫʩʪʘ״ʢʘʤ ʠʤʢʦʥʠʷʪ ʙʠʣʘʥ ʙʠʨʛʘ 

ʙʠʨ ץʘʪʦʨ ʠʤʢʦʥʠʷʪʣʘʨʥʠ ״ʘʤ ʷʨʘʪʠʙ ʙʝʨʘʜʠ, ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. 

ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ 

 ʠʩʦʙʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ ʤʦʜʝʣʥʠ ʙʠʨ״

ʥʝʯʪʘ ʙʦʩץʠʯʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʫʥʠʥʛ ʙʠʨʠʥʯʠ 

ʙʦʩץʠʯʠʜʘ ʙʠʨ ץʘʪʦʨ ʪʘʰʢʠʣʠʡ-ʪʝʭʥʠʢ ʤʘʩʘʣʘʣʘʨʥʠ ʝʯʠʰ ʟʘʨʫʨ, ʭʫʩʫʩʘʥ (1-

ʞʘʜʚʘʣ): 

1. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʬʘʦʣʠʷʪʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠʛʘ 

ʘʣʦץʘʜʦʨ ʙ˄ʣʛʘʥ ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ ץʘʨʦʨʣʘʨʠ ʩʘʤʘʨʘʣʠ ʚʘ ʥʘʪʠʞʘʜʦʨ 

ʙ˄ʣʠʰʠ ʫʯʫʥ ʙʘʨʯʘ ʠʰʯʠ-ʭʦʜʠʤʣʘʨ ʚʘ ʨʘ״ʙʘʨʣʘʨʥʠʥʛ ʙʘʞʘʨʫʚʯʠ, ʪʘʨʪʠʙʛʘ 

ʩʦʣʫʚʯʠ ״ʘʤʜʘ ʥʘʟʦʨʘʪ ץʠʣʫʚʯʠ ʚʘʢʦʣʘʪʣʘʨʠʥʠ ʪ˄ʣʠץ ʪʘץʩʠʤʣʘʰʥʠ ʥʘʟʘʨʜʘ 

ʪʫʪʫʚʯʠ ʤʦʣʠʷʚʠʡ ʪʫʟʠʣʤʘʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʢʝʨʘʢ ʙ˄ʣʘʜʠ. ɸʥʘ ʰʫ 

ʪʘʰʢʠʣʠʡ-ʤʦʣʠʷʚʠʡ ʪʫʟʠʣʤʘʜʘʛʠ ʙʘʨʯʘ ʤʘʩʲʫʣʣʘʨʥʠʥʛ ʚʘʢʦʣʘʪʣʘʨʠ ʚʘ 

ʞʘʚʦʙʛʘʨʣʠʢʣʘʨʠ ʪʘʩʜʠץʣʘʥʠʰʠ, ʷʲʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʛʘʥ ʙ˄ʣʠʰʠ ʢʝʨʘʢ 

ʙ˄ʣʘʜʠ; 

2. ʈʝʞʘʣʘʰʪʠʨʠʣʘʜʠʛʘʥ, ״ʠʩʦʙʛʘ ʦʣʠʥʘʜʠʛʘʥ, ʥʘʟʦʨʘʪ ץʠʣʠʥʘʜʠʛʘʥ 

 ʠʣʠʥʠʰʠ ʚʘץ ʘʡʜץ ʘʤ״ ʘʨʠʣʘʜʠʛʘʥ ʙʘʨʯʘ ʦʙʲʝʢʪʣʘʨʥʠʥʛ ʥʦʤʣʘʨʠץʘʤʜʘ ʙʦʰ״

ʪʘʩʜʠץʣʘʥʠʰʠ ʢʝʨʘʢ. 

3. ʌʘʦʣʠʷʪ ʥʘʪʠʞʘʩʠ ״ʘʤʜʘ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʦʚʯʠ 

ʙʘʣʘʥʩʣʘʰʪʠʨʠʣʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʪʠʟʠʤʠ ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠ ״ʘʤʜʘ 
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ʪʘʩʜʠץʣʘʥʠʰʠ ʢʝʨʘʢ. ɹʘʨʯʘ ʤʘʩʲʫʣʣʘʨʥʠʥʛ ʚʘʢʦʣʘʪʣʘʨʠ ʚʘ 

ʞʘʚʦʙʛʘʨʣʠʢʣʘʨʠʥʠ ʠʬʦʜʘʣʘʡ ʦʣʘʜʠʛʘʥ ʜʘʨʘʞʘʜʘʛʠ, ʷʲʥʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʥʠ ʩʪʨʘʪʝʛʠʢ ʪʘʨʟʜʘ ʙʦʰץʘʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ 

ʷʨʘʪʠʙ ʙʝʨʘ ʦʣʘʜʠʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ, ʫʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʤʝʟʦʥʣʘʨʠ 

ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠ ʚʘ ʪʘʩʜʠץʣʘʥʠʰʠ ʢʝʨʘʢ ʙ˄ʣʘʜʠ. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʣʘʨʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ 

 ʘʨʠʰʜʘ ʙʘʣʘʥʩʣʘʰʪʠʨʠʣʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʪʠʟʠʤʠ (ɹʂʊ)ʥʠץʘʤʜʘ ʫʥʠ ʙʦʰ״

ʰʘʢʣʣʘʥʪʠʨʠʰ ʤʫ״ʠʤ ʞʘʨʘʸʥ ״ʠʩʦʙʣʘʥʘʜʠ. ʂʦʨʭʦʥʘʣʘʨʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ 

ʩʪʨʘʪʝʛʠʢ ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʫʥʠ ʩʘʤʘʨʘʣʠ ʪʘʨʟʜʘ 

ʙʦʰץʘʨʠʰ ʤʘץʩʘʜʠʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠʛʘʥ ɹʂʊ ʤʦʣʠʷʚʠʡ ״ʘʤʜʘ ʥʦʤʦʣʠʷʚʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʙʣʦʢʣʘʨʠʜʘ ʘʢʩ ʵʪʪʠʨʠʣʘʜʠ. ɹʂʊ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ 

ʩʫʙʲʝʢʪʥʠʥʛ ʩʪʨʘʪʝʛʠʢ ʤʘץʩʘʜʠʥʠ ʫʥʠʥʛ ʘʣʦ״ʠʜʘ ʬʘʦʣʠʷʪ ʡ˄ʥʘʣʠʰʣʘʨʠʛʘ 

ʘʥʠץ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ״ʘʤʜʘ ʩʠʬʘʪ ʪʘʩʥʠʬʠ ʦʨץʘʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ץʠʣʠʰʥʠ 

ʥʘʟʘʨʜʘ ʪʫʪʠʰʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʜʠʨ. ʐʫ ˄ʨʠʥʜʘ ʵʲʪʠʨʦʬ ʵʪʠʰ ʢʝʨʘʢʢʠ, 

ʙʠʨ ץʘʪʦʨ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ ʩʪʨʘʪʝʛʠʢ 

ʙʦʰץʘʨʫʚ ״ʠʩʦʙʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʶʨʠʪʠʰ ʤʘץʩʘʜʠʜʘ ɹʂʊʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ. ʍʫʩʫʩʘʥ, ʠץʪʠʩʦʜʯʠ ʦʣʠʤ ʃ.ɺ. ʐʘʣʘʝʚʘ ɹʂʊʥʠ 4 ʡ˄ʥʘʣʠʰʜʘ 

 .ʘʤʜʘ 16 ʪʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʢʝʩʠʤʠʜʘ ʰʘʢʣʣʘʥʪʠʨʠʰʥʠ ʪʘʢʣʠʬ ʵʪʘʜʠ״

ʄʘʤʣʘʢʘʪʠʤʠʟ ʦʣʠʤʣʘʨʠʜʘʥ ʋ.ʋ. ʂʦʩʪʘʝʚ ʵʩʘ, ɹʂʊʥʠ ʠʢʢʠʪʘ ʙʣʦʢʜʘ, ʷʲʥʠ 

ʤʦʣʠʷʚʠʡ ״ʘʤʜʘ ʥʦʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʙʣʦʢʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠ ʪʘʚʩʠʷ 

 ʘʨ ʙʠʨ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ˄ʟʠʥʠʥʛ״ ,ʠʣʠʰ ʢʝʨʘʢʢʠץ ʘʡʜפ .ʠʣʛʘʥץ

ʩʪʨʘʪʝʛʠʢ ʤʘץʩʘʜʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ɹʂʊʥʠ ˄ʟʠʥʠʥʛ ʩʪʨʘʪʝʛʠʢ ʤʘץʩʘʜʣʘʨʠʥʠ 

ʠʬʦʜʘ ʵʪʘ ʦʣʘʜʠʛʘʥ ʜʘʨʘʞʘʜʘ ʰʘʢʣʣʘʥʪʠʨʠʰʠ ʢʝʨʘʢ, ʷʲʥʠ ʘʡʨʠʤ ʦʣʠʥʛʘʥ 

ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪ ʤʠץʸʩʠʜʘ ʫʥʠʥʛ ʩʦʥʠ ʚʘ ʤʠץʜʦʨʠʥʠ 

ʯʝʛʘʨʘʣʘʤʘʩʣʠʢ ʢʝʨʘʢ, ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ [5]. ʐʫʥʠʥʛʜʝʢ, ʘʥʘ ʰʫʥʜʘʡ ʪʠʟʠʤ 

ʫʥʠʥʛ ʙʘʨʯʘ ʬʘʦʣʠʷʪ ʡ˄ʥʘʣʠʰʣʘʨʠʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣ ״ʘʤʜʘ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ˄ʟʠʜʘ, ʘʣʙʘʪʪʘ, ʤʫʞʘʩʩʘʤ ʵʪʛʘʥ ʙ˄ʣʠʰʠ ʢʝʨʘʢ, ʷʲʥʠ ʢʝʥʛ 

 ʜʠʨ. ɸʥʘץʩʘʜʛʘ ʤʫʚʦʬʠץʘʤʨʦʚʣʠ, ʤʘʞʤʫʘʚʠʡ ʭʘʨʘʢʪʝʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʤʘץ

ʰʫʥʜʘʡ ʬʠʢʨ-ʤʫʣʦ״ʘʟʘʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ 

ʬʘʦʣʠʷʪʠʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ ɹʂʊ ʙʣʦʢʣʘʨʠ ʚʘ ״ʘʨ ʙʠʨ ʙʣʦʢʜʘ ʘʢʩ 

ʵʪʪʠʨʠʣʠʰʠ ʰʘʨʪ ʙ˄ʣʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʪʘʢʣʠʬ ʵʪʘʤʠʟ (2-ʞʘʜʚʘʣ). 

2-ʞʘʜʚʘʣ. 

ɹʘʣʘʥʩʣʘʰʪʠʨʠʣʛʘʥ ʢ˄ʨʩʘʪʢʠʯʣʘʨ  

ʪʠʟʠʤʠ (ɹʂʊ) ʙʣʦʢʣʘʨʠ*  
ʊ\ʨ ɹʂʊ 

ʙʣʦʢʣʘʨʠ 

ʉʪʨʘʪʝʛʠʢ ʤʘץʩʘʜ ɸʩʦʩʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨ 

 

 

 

 

1. 

 

 

 

 

ʀץʪʠʩʦʜʠʡ-

ʤʦʣʠʷʚʠʡ 

 ʦʣʘʪʥʠ״

ʙʘ״ʦʣʦʚʯʠ. 

1.1.ʌʘʦʣʠʷʪʥʠʥʛ 

ʬʦʡʜʘʣʠʣʠʛʠ 

(ʨʝʥʪʘʙʝʣʣʠʢ) 

ʜʘʨʘʞʘʩʠ. 

ʀʰʣʘʙ ʯʠץʘʨʠʰ ״ʘʞʤʠ, ʩʦʪʫʚ ״ʘʞʤʠ, 

ʜʘʨʦʤʘʜ, ʤʘ״ʩʫʣʦʪ ʪʘʥʥʘʨʭʠ, ʭʘʨʘʞʘʪʣʘʨ 

ʤʠץʜʦʨʠ, ʷʣʧʠ ʬʦʡʜʘ, ʩʦʬ ʬʦʡʜʘ, ʢʘʧʠʪʘʣ 

ʨʝʥʪʘʙʝʣʣʠʛʠ. 

1.2.ʌʘʦʣʠʷʪʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ץʠʡʤʘʪʠ 

˄ʩʠʰʠ. 

ʀץʪʠʩʦʜʠʡ ˄ʩʠʰ ʜʘʨʘʞʘʩʠ, ץ˄ʰʠʣʛʘʥ 

 ʜʦʨʠ, ʘʩʦʩʠʡ ʢʘʧʠʪʘʣץʠʡʤʘʪ ʤʠץ

 .ʘʞʤʠʥʠʥʛ ˄ʩʠʰʠ״

1.3. ʄʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʢ ʚʘ ʪ˄ʣʦʚ 

ʃʠʢʚʠʜʣʠʣʠʢ, ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ, ʤʦʣʠʷʚʠʡ 

ʙʘʨץʘʨʦʨʣʠʢ ʢʦʵʬʬʠʮʝʥʪʣʘʨʠ ʤʠץʜʦʨʠ. 
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 ʦʙʠʣʠʷʪʠץ

ʜʠʥʘʤʠʢʘʩʠ. 

1.4. ʇʫʣ ʦץʠʤʠ 

 .ʘʞʤʠʥʠʥʛ ˄ʩʠʰʠ״

ʅʘץʜ ʧʫʣ ʦץʠʤʠ ʤʠץʜʦʨʠ, ˄ʩʠʰ 

ʜʠʥʘʤʠʢʘʩʠ, ʜʠʩʢʦʥʪʣʘʰʛʘʥ ʤʝʲʸʨʠ. 

 

 

 

 

 

 

2. 

 

 

 

 

 

 

ɹʦʟʦʨ 

ʬʘʦʣʣʠʛʠʥʠ 

ʙʘ״ʦʣʦʚʯʠ. 

2.1.ɹʦʟʦʨʜʘʛʠ 

ʫʣʫʰʠʥʠʥʛ ˄ʩʠʰʠ. 

ʉʦʪʫʚʛʘ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ ʤʘ״ʩʫʣʦʪ 

ʪʘʨʢʠʙʠ, ʤʘ״ʩʫʣʦʪʥʠʥʛ ʩʦʪʫʚ ʜʠʥʘʤʠʢʘʩʠ, 

ʨʘץʦʙʘʪʙʦʨʜʦʰʣʠʢ ʜʘʨʘʞʘʩʠ. 

2.2.ʍʘʨʠʜʦʨʣʘʨ 

ʪʘʣʘʙʠʥʠ ץʦʥʜʠʨʠʰʠ. 

ɹʫʶʨʪʤʘʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰ ʤʫʜʜʘʪʣʘʨʠ, 

ʤʘ״ʩʫʣʦʪʥʠʥʛ ʩʠʬʘʪ ʜʘʨʘʞʘʩʠ, ʠʩʪʝʲʤʦʣ 

 ,ʩʫʣʦʪ ʪʫʨʣʘʨʠ״ʠʡʤʘʪʠ, ʠʥʥʦʚʘʮʠʦʥ ʤʘץ

ʠʥʥʦʚʘʮʠʷʥʠʥʛ ʪʘʪʙʠץ ʵʪʠʣʠʰ 

ʜʠʥʘʤʠʢʘʩʠ, ʩʝʨʚʠʩ ʭʠʟʤʘʪʠ. 

2.3. ʍʘʨʠʜʦʨʣʘʨ 

 ʫʜʫʜʠʥʠʥʛ ʢʝʥʛʘʡʠʙ״

ʙʦʨʠʰ ʜʘʨʘʞʘʩʠ. 

ɹʦʟʦʨ ʢ˄ʣʘʤʠʥʠʥʛ ʢʝʥʛʘʡʠʙ ʙʦʨʠʰʠ, 

ʭʘʨʠʜʦʨʣʘʨ ʩʦʥʠ ʚʘ ʛʝʦʛʨʘʬʠʷʩʠʥʠʥʛ 

ʢʝʥʛʘʡʠʰʠ. 

 

 

 

 

 

 

3. 

 

 

 

 

 

 

ɸʩʦʩʠʡ 

ʬʘʦʣʠʷʪ 

ʩʘʤʘʨʘʜʦʨʣʠ

ʛʠʥʠ 

ʙʘ״ʦʣʦʚʯʠ. 

1.1. ʀʥʥʦʚʘʮʠʷʣʘʨʥ

ʠ ʞʘʣʙ ץʠʣʠʰ 

ʜʘʨʘʞʘʩʠ. 

ʀʥʥʦʚʘʮʠʦʥ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ 

ʚʘ ʪʘʢʣʠʬ ץʠʣʠʰ ʜʘʚʨʠ, ʩʦʪʫʚ ״ʘʞʤʠʜʘ 

ʠʥʥʦʚʘʮʠʦʥ ʤʘ״ʩʫʣʦʪʣʘʨ ʫʣʫʰʠ. 

1.2. ʍʘʨʘʞʘʪʣʘʨ 

ʤʠץʜʦʨʠ ʚʘ 

ʜʠʥʘʤʠʢʘʩʠ. 

ʉʦʪʠʰʜʘʥ ʪʫʰʛʘʥ ʪʫʰʫʤ, ʜʘʨʦʤʘʜ 

ʤʠץʜʦʨʠ, ʠʰʣʘʙ ʯʠץʘʨʠʰ, ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʠʰ ʚʘ ʤʘʲʤʫʨʠʡ-ʙʦʰץʘʨʫʚ 

ʭʘʨʘʞʘʪʣʘʨʠ ʤʠץʜʦʨʣʘʨʠ, ʜʠʥʘʤʠʢʘʩʠ ʚʘ 

ʫʣʫʰʣʘʨʠ, ʷʨʦץʩʠʟ ʤʘ״ʩʫʣʦʪʣʘʨ ״ʘʞʤʠ, 

ʯʠץʠʥʜʠʣʘʨ ʤʠץʜʦʨʠ, ʠʰʣʘʙ ʯʠץʘʨʠʰ 

ʨʝʥʪʘʙʝʣʣʠʛʠ. 

1.3. ʉʝʨʚʠʩ 

ʭʠʟʤʘʪʣʘʨʠ ʜʘʨʘʞʘʩʠ. 

ʉʝʨʚʠʩ ʭʠʟʤʘʪʠ ʤʘʚʞʫʜʣʠʛʠ, ʫʥʠʥʛ 

ʭʘʨʘʞʘʪʣʘʨʠ ʤʠץʜʦʨʠ, ʨʝʢʣʘʤʘ 

ʭʘʨʘʞʘʪʣʘʨʠ, ʤʘ״ʩʫʣʦʪʥʠ ʘʣʤʘʰʪʠʨʠʰ 

ʪʘʨʪʠʙʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠ.  

1.4. ʄʦʜʜʠʡ-ʪʝʭʥʠʢ 

ʪʘʲʤʠʥʦʪ ʜʘʨʘʞʘʩʠ. 

ʄʘ״ʩʫʣʦʪʥʠ ʩʘץʣʘʰ ʠʤʢʦʥʠʷʪʠ, ʦʤʙʦʨ 

ʭ˄ʞʘʣʠʢʣʘʨʠʥʠ ʩʘץʣʘʰ ʭʘʨʘʞʘʪʠ, 

ʦʤʙʦʨʜʘʛʠ ʢʘʤʦʤʘʜ ʚʘ ʡ˄ץʦʪʠʰ ʤʠץʜʦʨʠ. 

 

 

 

 

 

 

 

4. 

 

 

 

 

 

 

 

ʍʦʜʠʤ ʚʘ 

ʤʫʪʘʭʘʩʩʠʩ 

ʢʘʜʨʣʘʨ 

ʜʘʨʘʞʘʩʠʥʠ 

ʙʘ״ʦʣʦʚʯʠ. 

4.1. ʀʥʬʦʨʤʘʮʠʦʥ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ 

 .ʦʣʘʪʠ״

ʂʦʤʤʫʥʠʢʘʮʠʷ ʪʠʟʠʤʠ ʩʠʬʘʪʠ, 

ʬʦʡʜʘʣʘʥʠʣʘʸʪʛʘʥ ʦʧʝʨʘʮʠʦʥ ʪʠʟʠʤ ʚʘ 

ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪ ʜʘʨʘʞʘʩʠ, ʟʘʤʦʥʘʚʠʡ 

ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪ ʜʘʨʘʞʘʩʠ. 

4.2.ʄʫʪʘʭʘʩʩʠʩ 

ʢʘʜʨʣʘʨʥʠʥʛ ʢʘʩʙʠʡ 

 ʘʤʜʘ״

ʧʨʦʬʝʩʩʠʦʥʘʣʣʠʢ 

ʜʘʨʘʞʘʩʠ. 

ʀʰʯʠ-ʭʦʜʠʤ ʚʘ ʤʫʪʘʭʘʩʩʠʩʣʘʨʥʠʥʛ ʙʠʣʠʤ 

ʜʘʨʘʞʘʩʠ, ʠʥʬʦʨʤʘʮʠʦʥ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ, 

ʯʝʪ ʪʠʣʣʘʨʠʥʠ ʟʘʤʦʥʘʚʠʡ ʠʥʪʝʨʥʝʪ 

ʧʘʢʝʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ ʙʠʣʠʰ 

ʜʘʨʘʞʘʣʘʨʠ. 

4.3. ʂʘʜʨʣʘʨ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ 

ʜʘʨʘʞʘʩʠ. 

ɼʘʚʨʣʘʨ ʢʝʩʠʤʠʜʘ ʭʦʜʠʤʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ 

ʩʦʥʠ, ˄ʨʪʘʯʘ ʸʰ ʜʘʨʘʞʘʩʠ, ʢʘʜʨʣʘʨ 

 .ʥʠʤʩʠʟʣʠʛʠ ʢʦʵʬʬʠʮʠʝʥʪʠ ʜʘʨʘʞʘʩʠ˄ץ

4.4. ʄʦʜʜʠʡ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ 

ʜʘʨʘʞʘʩʠ. 

ʋʤʫʤʠʡ ʠʰ ʭʘץʠ ʬʦʥʜʠʛʘ ʥʠʩʙʘʪʘʥ 

ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ʪ˄ʣʦʚʣʘʨ ʫʣʫʰʠ, 

ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ʪ˄ʣʦʚʣʘʨ ʚʘ ʫʥʠʥʛ 

ʧʝʨʩʦʥʘʣʥʠ ץʘʤʨʘʰ ʤʠץʜʦʨʠ, ʪ˄ʣʦʚʣʘʨ 

ʩʦʥʠ, ʤʠץʜʦʨʠ. 

*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʜʠ 
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ʄʘʥʘ ʰʫ ʙʦʩץʠʯʜʘ ʭʘʨʘʞʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠʥʛ ñɼʠʨʝʢʪ ʢʦʩʪʠʥʛò, 

ñɸɺʉò (Activity Based Costing ï ñɸʩʦʩʠʡ ʬʘʦʣʠʷʪ ʡ˄ʥʘʣʠʰʣʘʨʠ ʙ˄ʡʠʯʘ 

ʭʘʨʘʞʘʪʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰò) ״ʘʤʜʘ ñפʠʡʤʘʪ ʟʘʥʞʠʨʠ ʫʩʫʣòʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʥʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ, ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. 

 

ʍʫʣʦʩʘ 

ʐʫʥʜʘʡ ץʠʣʠʙ, ʙʠʟ ʪʦʤʦʥʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʘʸʪʛʘʥ ʤʦʜʝʣʴ ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʛʘ ʩʪʨʘʪʝʛʠʢ ʤʘץʩʘʜʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʛʘ ʪʘʲʩʠʨ 

 ,ʠʩʦʙʛʘ ʦʣʠʰ״ ʠʪ ʦʤʠʣʣʘʨʠʥʠ ʪʝʟʢʦʨ״ʠ ʤʫץʠʣʘʜʠʛʘʥ ʠʯʢʠ ʚʘ ʪʘʰץ

ʛʣʦʙʘʣʣʘʰʫʚ ʰʘʨʦʠʪʠʜʘʛʠ ʨʘץʦʙʘʪʥʠʥʛ ʪʦʙʦʨʘ ʢʝʩʢʠʥʣʘʰʠʙ ʙʦʨʘʸʪʛʘʥ 

 ʦʙʘʪʯʠʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʫʟʣʫʢʩʠʟ ʪʘʨʟʜʘ ʘʬʟʘʣʣʠʢʣʘʨʛʘץʦʟʠʨʛʠ ʰʘʨʦʠʪʠʜʘ ʨʘ״

ʵʛʘ ʙ˄ʣʠʙ ʙʦʨʠʰ ʢʘʙʠ ʠʤʢʦʥʠʷʪʣʘʨʥʠ ʷʨʘʪʠʙ ʙʝʨʘʜʠ.  
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http://www.interfinance.uz/
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Annotastiya. Maqolada boshqaruv hisobini tashkil etish va 

takomillashtirishda byudjetlashtirish va uni korxonalar faoliyatida tutgan oórni va 

ahamiyati, shuningdek xarajatlar va ularni nazorat qilish bilan bogóliq masalalar 

yoritilgan. Shuningdek, korxonalarda boshqaruv hisobini tashkil etishning ijobiy 

jihatlari, xarajatlarni nazorat qilishning samarali yoóllariga atroflicha toóxtalib 

oótilgan. Bundan tashqari sohada aniqlangan ayrim muammolar yuzasidan tegishli 

ilmiy taklif va amaliy tavsiyalar ishlab chiqilgan. 

Kalit soózlar: boshqaruv hisobi, xarajatlar, byudjetlashtirish, daromad, 

ishlab chiqarish, hisobot, investitsiya, xalqaro standartlar, strategik qaror, 

rejalashtirish. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʟʫʯʘʶʪʩʷ ʘʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ,  

ʝʛʦ ʨʦʣʴ ʠ ʟʥʘʯʝʥʠʝ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ  ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ, ʘ ʪʘʢʞʝ 

ʠʩʩʣʝʜʫʶʪʩʷ ʟʘʪʨʘʪʳ ʠ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ  ʩ ʠʭ ʢʦʥʪʨʦʣʝʤ. ʇʦʜʨʦʙʥʦ 

ʨʘʩʩʤʦʪʨʝʥʳ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʩʪʦʨʦʥʳ ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʭ, ʵʬʬʝʢʪʠʚʥʳʝ ʩʧʦʩʦʙʳ ʢʦʥʪʨʦʣʷ ʟʘʪʨʘʪ. ʊʘʢʞʝ ʨʘʟʨʘʙʦʪʘʥʳ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʧʨʘʢʪʠʯʝʩʢʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʦʪʜʝʣʴʥʳʤ 

ʚʳʷʚʣʝʥʳʤ ʧʨʦʙʣʝʤʘʤ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ, ʟʘʪʨʘʪʳ, ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ, 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    176 
 

ISSN: 2181-3965 

VOLUME 6 

ʜʦʭʦʜʳ, ʧʨʦʠʟʚʦʜʩʪʚʦ, ʦʪʯʝʪ, ʠʥʚʝʩʪʠʮʠʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ, 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʧʣʘʥʠʨʦʚʘʥʠʝ. 

METHODOLOGICAL ASPECTS OF ORGANIZATION OF 

ACCOUNTING MANAGEM ENT OF ECONOMIC ENTITIES  

 

Sobirov Otabek Olimjonovich 

Doctor of Philosophy (PhD) 

in economic sciences  

associate professor Department of  

Accounting and Auditing 

Namangan Institute of Engineering  

and Technology 

E-mail: oosobirov@gmail.com 

ORCID: 0000-0002-0415-0802 

Abstract. The article examines current issues of budgeting, its role and 

importance in the economic activities of enterprises in organizing and improving 

management accounting, and also examines costs and issues related to their 

control. The positive aspects of organizing management accounting at enterprises 

and effective ways to control costs are discussed in detail. Relevant proposals and 

practical recommendations on individual identified problems have also been 

developed. 

Keywords: management accounting, costs, budgeting, income, production, 

reports, investment, international standards, strategic decisions, planning. 

 

Kirish  

Xoójalik yurituvchi subôektlar faoliyatida iqtisodiy barqarorlikni taôminlash, 

ishlab chiqarish jarayonini samarali tashkil etish uchun avvalo boshqaruv hisobini 

tashkil etish, qilinayotgan xarajatlarni toógóri rejalashtirish va barcha faoliyatni 

byudjetlashtirishning samarali tashkil etilishi muhim ahamiyat kasb etadi. Keng 

koólamli tadqiqotlar natijalariga koóra, iqtisodiyoti rivojlangan davlatlarda 

buxgalterlarning lavozim vazifalariga nafaqat buxgalteriya hisobini yuritish 

ishlarini olib borish, balki korxonaning turli segmentlari boóyicha daromad va 

xarajatlar smetasini tuzish, tannarx hisobini yuritish, kelajakdagi strategik 

maqsadlarga erishish boóyicha aniq chora-tadbirlarni ishlab chiqish kabi muhim 

vazifalar ham yuklatilgan.  

Bugungi kunda mamlakatimizda ham xoójalik yurituvchi subôektlar 

faoliyatida boshqaruv hisobini tashkil etish va yuritish, moliyaviy hisobotlarni 

tuzish va taqdim etish kabi munosabatlarda keng koólamli islohotlar amalga 

oshirilmoqda. Bundan koózlangan maqsad esa barcha xarajatlarni toôgôri 

rejalashtirish, shuningdek moliyaviy hisobotlarni xalqaro standartlar talablari 

asosida tuzishni tashkil etishdir. Natijada xalqaro talablar darajasida tuzilgan 

moliyaviy hisobotlar xorijiy investorlar uchun tushunarli va aniq moliyaviy 

maôlumotlarni taqdim etadigan manbaga aylanmoqda. Oózbekiston Respublikasi 

Prezidentining ñ2022-2026 yillarga moóljallangan Oózbekiston Respublikasini 
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rivojlantirish boóyicha Taraqqiyot strategiyasi toógórisidaògi farmoni ham ana 

shunday maqsadlarni amalga oshirishni koózlangan vazifalarni oóz ichiga olishi 

bilan ahamiyatlidir [1]. 

Olib borilgan tadqiqotlar natijasiga asosan, iqtisodiyoti rivojlangan 

mamlakatlar tajribasini oórganilishi shuni koórsatmoqdaki, korxonalar buxgalteriya 

hisobi sohasidagi belgilangan ish vaqtining asosiy qismi boshqaruv hisobini tashkil 

etish va yuritish hamda ushbu jarayonlar bilan bogóliq masalalarga sarflanishi 

aniqlangan. Boshqaruv hisobida xarajatlarni rejalashtirish va faoliyatni 

byudjetlashtirish masalalari bilan eng yuqori malakali mutaxassislar shugóullanishi 

talab etiladi. Chunki bu korxonalarni kelajagini belgilashda juda ham muhim 

ahamiyat kasb etadi. Soóngi yillarda mamlakatimizda buxgalteriya hisobi, xususan, 

boshqaruv hisobini rivojlantirishga qaratilayotgan katta eôtibor natijasida 

buxgalteriya hisobining meôyoriy-huquqiy bazasi ham yanada 

mustaxkamlanmoqdi. 

Oózbekiston Respublikasi Prezidentining 2020 yil 24 fevraldagi PQ-4611-

sonli ñMoliyaviy hisobotning xalqaro standartlariga oótish boóyicha qoóshimcha 

chora-tadbirlar toógórisidaògi qarori sohani jadal rivojlantirishga zamin yaratmoqda 

[2]. 

Amalga oshirilayotgan bunday islohotlar iqtisodiy barqarorlikni taôminlash, 

mamlakatimizda investitsion jozibadorlikni oshirishga qulay shart-sharoitni 

yaratishga xizmat qilmoqda. Yurtimizda yaratilayotgan qulay ishbilarmonlik 

muhitidan tadbirkorlik subôektlari tez va samarali foydalanmoqda deyish biroz 

qiyin. Sababi shuki, ayrim korxonalar faoliyatida boshqaruv hisobini tashkil etish 

masalalari sust amalga oshirilayotganligi, mahsulot ishlab chiqarish bilan bogóliq 

xarajatlar hisobini samarali tashkil etilmayotganligi ishlab chiqarilayotgan 

mahsulotni tannarxini oshishiga va yakunda korxonalarni samarasiz faoliyat 

yuritishiga olib kelmoqda. Mazkur muammolarni tizimli xal etish sohada keng 

koólamli ilmiy tadqiqotlarni yanada jadal olib borishda dolzarb ahamiyat kasb 

etmoqda. 

 

Adabiyotlar sharhi  

Tadqiqot yoónalishimizda oóz ilmiy tadqiqotlarini olib borgan xorijiy 

iqtisodchi olimlardan K. Druri, X. Anderson, S. Davidson, O.E. Nikolayeva, A.D. 

Sheremet, Ya.V. Sokolovlarning  ilmiy tadqiqotlari muhim ahamiyatga ega.  

Yurtimizda ham soha rivojiga ulkan hissa qoóshgan iqtisodchi olimlar oóz ilmiy 

tadqiqotlarini olib borishgan. Ularga A. Abdugôaniyev, A. Ibragimov, A. Karimov, A. 

Pardayev, A. Avlokulov, M. Pardayev, N. Abdusalomova, M.B. Kalonov, U. Kostayev, 

B. Maxsudov, N.K. Rizayev, B.A. Xasanov, I.K. Gôiyasov, O.O. Sobirov va 

boshqalarning olib borgan ilmiy tadqiqotlarini kiritish mumkin [3]. Mualliflarning 

tadqiqotlari mamlakatimizda boshqaruv hisobining tashkil topishi va rivojlanishida 

muhim ahamiyat kasb etmoqda.  

 

Tahlil va natijalar  

Tahlillar shuni koórsatmoqdaki, boshqaruv hisobini tashkil etish va yuritish, 
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boshqaruv hisobida byudjetlashtirish tizimining nazariy-uslubiy asoslari va amaliy 

jihatlarini takomillashtirish, faoliyatni tashkil etish va uni yuritish bilan bogóliq 

xarajatlar va ularni nazorat qilish tizimini samarali tashkil etish bugungi kundagi 

muhim boólgan masalalardan biri hisoblanadi. 

Sir emaski xar bir korxonaning koózlagan asosiy maqsadi yuqori daromad 

olish bilan birga rejali xarajat qilishdir. Xarajatni rejadagidandan oshishi bu 

kelgusida ishlab chiqarilayotgan mahsulotning yoki koórsatilayotgan xizmatning 

tannarxini oshishiga olib keladi. Korxona oldiga koóyilgan strategik maqsadlarda 

doimo barqaror oôsishni taôminlash yotadi. Ushbu maqsadlarga erishish uchun 

korxonalar faoliyatida quyidagi ishlarni amalga oshirish lozim deb hisoblaymiz: 

1. Xoójalik yurituvchi subôektlarning faoliyat xususiyatlarini hisobga olgan 

xolda boshqaruv hisobini tashkil etish va yuritish. 

2. Faoliyatni tashkil etishda mutaxassis xodimlarning vazifa va maqsadini 

toógóri belgilash va ish samaradorligini baholab borish. 

3. Moliyaviy hisobotlarni oóz vaqtida, aniq va ishonchli tarzda tuzish va bu 

orqali investitsion jozibadorlikni oshirish.  

4. Foliyatga xorijiy investitsiya mablagólarini jalb etish hisobiga ishlab 

chiqarishni tashkil etish, investistiya markazlari faoliyatini kengaytirish va 

nazoratini olib borish. 

5. Korxonalarda byudjetlashtirish tizimini joriy etish va moliyalashtirish 

bilan bogóliq masalalar ustidan samarali nazorat tizimini tashkil etilsh. 

6. Korxonalarda tashkil etilgan byudjetni bajarilishini doimiy baholash, 

xarajatlarni rejalashtirilishi boóyicha nazoratini amalga oshirish va bu ishlarni 

takomillashtirib borish boóyicha ilmiy va amaliy takliflar va tavsiyalar ishlab 

chiqish. 

Ushbu vazifalarni korxonalar faolitida doimiy bajarilishi moliyaviy 

barqarorlikni taôminlashga xizmat qiladi. Korxonalar faoliyatida boshqaruv 

hisobini yuritish, shuningdek byudjetlashtirishni samarali tashkil qilish, ishlab 

chiqarish bilan bogóliq xarajatlarni doimiy nazoratini olib borish dolzarb ahamiyat 

kasb etadi va quyidagi maqsadlarga erishilishini taôminlaydi: 

- strategik maqsadlarni koózlangan boshqaruv qarorlarini samarali qabul 

qilish; 

- korxonalar faoliyatini byudjetlashtirishni joriy etish orqali barcha 

xarajatlarni nazorat qilish va ularni baholash; 

- korxonalarda ishlab chiqarishda rejadan tashqari ortiqcha mahsulot ishlab 

chiqarishni oldini olish va mahsulotni omborda yigóilib qolishini oldini olish;  

- tannarxni hisoblashni ishlab chiqariladigan mahsulot xususiyatidan kelib 

chiqgan holda eng samarali kalôkulyatsiya usulini qoóllash orqali xarajatlarni 

optimallashtirish. 

 

Xulosa  

Koóp yillik izlanishlar davomida boshqaruv hisobini takomillashtirish bilan 

bogólik koóplab masalalar tizimli tahlil etildi va unga samarali yechimlar 

koórsatildi. Ushbu maqolamizda biz tomonimizdan olimlarimizning tadqiqotlarini 
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oórgangan holda bildirgan fikr-mulohazalar, ilmiy takliflar va tavsiyalar boshqaruv 

hisobini rivojlantirishga qaratilganligi bilan ahamiyatlidir. Bildirilgan fikrlar 

boshqaruv hisobida byudjetlashtirish va xarajatlarni doimiy nazorat qilish va 

ularga baho berish boóyicha ilmiy tadqiqotlar olib borishda foydalidir va 

korxonalar faoliyatini tashkil etishda samarali natijalarga erishish imkonini beradi. 

Fikrimizcha, biz bayon etgan taklif va tavsiyalarni xoójalik yurituvchi 

subôektlar faoliyatida qoóllash orqali moliyaviy barqarorlikka erishish, xorijiy 

investitsiya mablagólarini jalb etishda investitsion jozibadorlikni taôminlash, 

boshqaruv hisobida byudjetlashtirish va korxonaning barcha xarajatlarini nazorat 

qilish bilan bogóliq jarayonlarni yanada takomillashtirish va tartibga solish 

imkoniyatini yaratadi. 
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ʜʘʣʠʣʣʘʨʠʛʘ ץ˄ʡʠʣʛʘʥ ʪʘʣʘʙʣʘʨʛʘ ʪʝʛʠʰʣʠ ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ ʥʦʨʤʘʣʘʨʠ 

ʙ˄ʡʠʯʘ ʤʫʘʣʣʠʬʥʠʥʛ ʠʣʤʠʡ ץʘʨʘʰʣʘʨʠ ʙʝʨʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʘʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠ, ʪʘ״ʣʠʣʠʡ ʘʤʘʣʣʘʨ, ʘʫʜʠʪʦʨʣʠʢ 

ʭʫʣʦʩʘʩʠ, ʠʰʦʥʯʣʠʣʠʢ, ʝʪʘʨʣʠʣʠʢ, ʤʦʩʣʠʢ, ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ, ʘʫʜʠʪʥʠʥʛ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʟʛʣʷʜʳ ʚʝʜʫʱʠʭ ʵʢʦʥʦʤʠʩʪʦʚ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʥʷʪʠʷ ñʘʫʜʠʪʦʨʩʢʦʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦò ʚ ʘʫʜʠʪʦʨʩʢʠʭ 

ʧʨʦʚʝʨʢʘʭ ʠ ʠʭ ʦʩʦʙʝʥʥʦʩʪʷʭ. ʊʘʢʞʝ ʠʩʩʣʝʜʦʚʘʥʳ ʧʨʦʮʝʩʩʳ ʩʙʦʨʘ 

ʘʫʜʠʪʦʨʩʢʠʭ ʜʦʢʘʟʘʪʝʣʴʩʪʚ, ʚʦʧʨʦʩʳ ʠʭ ʦʙʦʙʱʝʥʠʷ ʠ ʦʪʨʘʞʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ 

ʚ ʘʫʜʠʪʦʨʩʢʦʤ ʦʪʯʝʪʝ ʥʘ ʦʩʥʦʚʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʘʫʜʠʪʘ. ɺ ʪʦ ʞʝ 

ʚʨʝʤʷ ʚ ʩʪʘʪʴʝ ʩʦʜʝʨʞʠʪʩʷ ʥʘʫʯʥʦʝ ʥʘʙʣʶʜʝʥʠʝ ʘʚʪʦʨʘ ʦ ʥʦʨʤʘʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʨʝʙʦʚʘʥʠʡ ʢ ʘʫʜʠʪʦʨʩʢʠʤ 

ʜʦʢʘʟʘʪʝʣʴʩʪʚʘʤ. 
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Abstract. This article presents the opinions of leading economists on the 
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ʂʠʨʠʰ  

ɾʘʤʠʷʪʥʠʥʛ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰʠʜʘ ʪʦʚʘʨ ʘʡʠʨʙʦʰʣʘʰ 

ʙʦʰʣʘʥʛʘʥʠʜʘʥ ʙʫʸʥ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪʥʠ ʥʘʟʦʨʘʪ ץʠʣʠʰ ʞʘʨʘʸʥʠ ״ʘʤ 

ʪʘʢʦʤʠʣʣʘʰʠʙ ʙʦʨʜʠ. ɺʘץʪ ˄ʪʠʙ ʥʘʟʦʨʘʪ ʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥʥʠ ʪʘ״ʣʠʣ 

 ʘʨʠʰʜʘץʠʣʠʰʜʘ ʚʘ ʫʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʘʩʦʩʣʠ ʭʫʣʦʩʘʣʘʨ ʯʠץ

˄ʟʠʛʘ   ʭʦʩ ʪʠʟʠʤʣʠ ʪʘʨʪʠʙʛʘ ʘʡʣʘʥʘ ʙʦʰʣʘʜʠ. ɹʫʥʜʘʡ ʬʘʦʣʠʷʪ, ʙʠʨʠʥʯʠ 

ʥʘʚʙʘʪʜʘ, ʜʘʚʣʘʪ ʤʦʣʠʷʚʠʡ ʥʘʟʦʨʘʪʠ ʩʠʬʘʪʠʜʘ ʙʝʣʛʠʣʘʥʠʙ, ʫʥʜʘ ʘʣʦ״ʠʜʘ 

 ʦʠʜʘʣʘʨ  ʥʘʟʦʨʘʪ ʘʤʘʣʣʣʘʨʠʥʠʥʛ ʤʫʘʡʷʥץ ʪʠʩʦʜʠʡ ʤʝʲʸʨ ʚʘץʠʡ ʚʘ ʠץʫץʫ״

ʫʩʫʣ ʚʘ ʘʣʛʦʨʠʪʤʣʘʨʠ ʦʨץʘʣʠ ʠʞʪʠʤʦʠʡ ʚʘ ʠץʪʠʩʦʜʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ 

ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʛʘ ʠʤʢʦʥ ʙʝʨʜʠ. ʉ˄ʥʛʨʘ ʫʥʠʥʛ ʥʝʛʠʟʠʜʘ ʙʫʪʫʥʣʘʡ ʷʥʛʠ 

ʤʦʣʠʷʚʠʡ ʥʘʟʦʨʘʪ ʪʫʨʠ, ʷʲʥʠ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʶʟʘʛʘ ʢʝʣʜʠ. ɾʘ״oʥʜʘʛʠ 

ʢoʨoʥʘʚʠʨʫʩ ʧʘʥʜʝʤʠʷʩʠ ʰʘʨoʠʪʠʜʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ 

ʤoʣʠʷʚʠʡ ״ʠʩoʙoʪ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʭoʣʠʩoʥʘ ʚʘ ʪ˄סʨʠ ʠʬoʜʘ ץʠʣʠʥʠʰʠ 

ʞʘʨʘʸʥʠʜʘ ʘʫʜʠʪoʨʣʠʢ ʭʫʣoʩʘ ʚʘ ʘʫʜʠʪ ״ʠʩoʙoʪʠʛʘ ʵʲʪʠʙoʨ ʷʥʘʜʘ ʢʫʯʘʡʜʠ.  

ɶʟʙʝʢʠʩʪoʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʪoʤoʥʠʜʘʥ ʇʌ-5978-ʩoʥʣʠ 

ʬʘʨʤoʥʠʜʘ ʪʘʲʢʠʜʣʘʥʛʘʥʠʜʝʢ: ñɶʟʙʝʢʠʩʪoʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʘʫʜʠʪ ʭʠʟʤʘʪʠʥʠ 

ʨʠʚoʞʣʘʥʪʠʨʠʰ ʤʘʩʘʣʘʩʠʛʘ ʘʣo״ʠʜʘ ʵʲʪʠʙoʨ ʙʝʨʠʣʤoץʜʘ. ʐʫ ʞʫʤʣʘʜʘʥ 

ʫʥʠʥʛ ʞʘʚoʙʛʘʨʣʠʛʠʥʠ oʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʫʩʪʘʚ ʢʘʧʠʪʘʣʠ oʰʠʨʠʣʜʠ ʚʘ 

ʤʘʞʙʫʨʠʡ ʘʫʜʠʪ ʞʘʚoʙʛʘʨʣʠʢ ʩʫסʫʨʪʘʩʠ ʞoʨʠʡ ʵʪʠʣʜʠ. ʅʘʪʠʞʘʜʘ ʘʫʜʠʪoʨʣʠʢ 

ʪʘʰʢʠʣoʪʣʘʨʠʥʠʥʛ ʬʘoʣʠʷʪʠ ʪʘʨʪʠʙʛʘ ʩoʣʠʥʜʠ ʚʘ ʫʣʘʨʥʠ ʫʩʪʘʚ ʢʘʧʠʪʘʣʠʥʠʥʛ 

51 ʬoʠʟʠ ʘʫʜʠʪoʨʣʘʨʛʘ ʚʘ ʥʘץʜ ʧʫʣ ʢ˄ʨʠʥʠʰʠʜʘ ץ˄ʡʠʣʠʰʠ ʫʥʠʥʛ ʘʫʜʠʪoʨʣʠʢ 

ʪʝʢʰʠʨʫʚʣʘʨʠʥʠ ʩʠʬʘʪʠʛʘ ʘʣo״ʠʜʘ ʵʲʪʠʙoʨ ʙʝʨʠʰ ʚʘʟʠʬʘʩʠ ʶʢʣʘʪʠʣʜʠò [1]. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɸʡʥʠץʩʘ ʠץʪʠʩoʜʠʸʪʥʠ ʤoʜʝʨʥʠʟʘʮʠʷʣʘʰ ʰʘʨoʠʪʠʜʘ ʘʫʜʠʪoʨʣʠʢ 

ʭʠʟʤʘʪʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʷʥʘʜʘ oʰʜʠ. ɸʫʜʠʪ ʞʘʨʘʸʥʠʜʘ ʘʩoʩʠʡ ʤʘʩʘʣʘ ʘʫʜʠʪ 

ʫʯʫʥ ʟʘʨʫʨ ʤʘʲʣʫʤoʪʣʘʨʥʠ ʡʠסʠʰ ʚʘ ʫʥʛʘ ʠʰʣoʚ ʙʝʨʠʰ ״ʠʩoʙʣʘʥʘʜʠ. ʐʫ 
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ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ ʘʫʜʠʪoʨʣʠʢ ʤʘʲʣʫʤoʪʣʘʨʠ, ʘʫʜʠʪ ʜʘʣʠʣʣʘʨʠ ʚʘ ʫʣʘʨʥʠ 

ʪ˄ʧʣʘʰ ʵʥʛ ʤʫ״ʠʤ ʤʘʩʘʣʘ ״ʠʩoʙʣʘʥʘʜʠ. 

ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ʭʫʩʫʩʠʜʘ ʧʨoʬ. ʈ.ɼ. ɼʫʩʤʫʨʘʪoʚ ʪoʤoʥʠʜʘʥ 

 ʨʠʩʠʜʘ ʤʘʲʣʫʤoʪʣʘʨ oʣʠʰס˄ʫʡʠʜʘʛʠ ʬʠʢʨ ʙʠʣʜʠʨʠʣʛʘʥ: ç... ʤʘʲʣʫʤ ʬʘʢʪ ʪץ

ʞʘʨʘʸʥʠ ʪʫʰʫʥʠʣʘʜʠè [2]. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʘʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠ ʛʫʨʫ״ʣʘʨʛʘ ʙ˄ʣʠʰ ʙ˄ʡʠʯʘ 

ʘʤʘʣʠʡ ʠʰʣʘʨ ץʠʣʠʥʛʘʥ, ʰʫ ʞʫʤʣʘʜʘʥ ʘʫʜʠʪoʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨ ʞʘʨʘʸʥʠʜʘ 

ʪ˄ʧʣʘʥʘʜʠʛʘʥ ʜʘʣʠʣʣʘʨ ʪʫʨʣʠ-ʪʫʤʘʥ ʙ˄ʣʠʙ, ʫʣʘʨ ʪʫʨʠ, ʤʘʥʙʘʩʠ ʚʘ oʣʠʥʠʰ 

ʫʩʫʣʣʘʨʠʛʘ ʢ˄ʨʘ ʪʫʨʢʫʤʣʘʥʘʜʠ. ʀץʪʠʩoʜ ʬʘʥʣʘʨʠ ʜoʢʪoʨʠ ʧʨoʬʝʩʩoʨ ʀ. 

 ʟʠʝʚʥʠʥʛ ʬʠʢʨʠʯʘ, ñɸʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ï ʘʫʜʠʪoʨʣʠʢ ʪʘʰʢʠʣoʪʠ˄פ

ʪoʤoʥʠʜʘʥ ʘʫʜʠʪoʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʚʘץʪʠʜʘ ʡʠסʠʣʛʘʥ ʚʘ ʘʫʜʠʪoʨʣʠʢ 

ʭʫʣoʩʘʩʠʥʠ ʘʩoʩʣoʚʯʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩoʙʠ ʤʘʲʣʫʤoʪʣʘʨʠ, ʘʥʘʣʠʪʠʢ ʩʯʸʪʣʘʨ 

 ʘ ʘʫʜʠʪoʨץʤʘ ʨʝʛʠʩʪʨʣʘʨ, ʙoʰסʫʞʞʘʪʣʘʨ ʚʘ ʡʠ״ ʠʯסʣʘʨʠ, ʙoʰʣʘʥץoʣʜʠץ

ʪoʤoʥʠʜʘʥ ʪ˄ʧʣʘʥʛʘʥ ʘʭʙoʨoʪʣʘʨ ״ʠʩoʙʣʘʥʘʜʠò [3]. 

ʋʰʙʫ ʤʘʩʘʣʘ ʙ˄ʡʠʯʘ ʈoʩʩʠʷʜʘ ʤʘʭʩʫʩ ʘʫʜʠʪʥʠʥʛ ʩʪʘʥʜʘʨʪʠ, ʷʲʥʠ 

ʈoʩʩʠʷ ʌʝʜʝʨʘʣ ʩʪʘʥʜʘʨʪʠ ˉ 5- çɸʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠè ʥoʤʣʠ ʩʪʘʥʜʘʨʪʜʘ 

ʘʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠʛʘ ʪʘʣʘʙʣʘʨ ʙʝʣʛʠʣʘʥʛʘʥ: çɸʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠ 

ʩʠʬʘʪʠʜʘ ״ʘʨ ץʘʥʜʘʡ ʘʭʙoʨoʪʜʘʥ ʬoʡʜʘʣʘʥʠʣʘʜʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʘʫʜʠʪoʨ 

ʪoʤoʥʠʜʘʥ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩoʙʠ ʚʘ ʤoʣʠʷʚʠʡ ״ʠʩoʙoʪ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ 

 ʠʣʠʰ ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥץ ʨʠʩʠʜʘ ˄ʟʠʥʠʥʛ ʬʠʢʨʠʥʠ ʠʬoʜʘס˄oʥʠʡʣʠʛʠ ʪץץʘ״

ʘʭʙoʨoʪ ״ʠʩoʙʣʘʥʘʜʠè [4]. 

ʀץʪʠʩoʜʯʠ oʣʠʤʣʘʨ ɻ.ʗ. Oʩʪʘʝʚ ʚʘ ɻ.ʈ. ʂoʥʮʝʚoʡʣʘʨʥʠʥʛ ʬʠʢʨʠʯʘ, 

ʘʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʠץʪʠʩoʜʠʡ 

oʙʲʝʢʪʣʘʨʠʥʠʥʛ ״oʣʘʪʠ ʚʘ ʭ˄ʞʘʣʠʢ ʬʘoʣʠʷʪʠʥʠʥʛ ʘʤʘʣ ץʠʣʠʰʛʘ ʜoʠʨ 

ʬʘʢʪʣʘʨʥʠʥʛ ʤo״ʠʷʪʠʥʠ oʯʠʙ ʙʝʨʠʰ ʙoʨʘʩʠʜʘ ʪ˄ʧʣʘʥʛʘʥ, ˄ʨʛʘʥʠʣʛʘʥ ʚʘ 

ʙʘ״oʣʘʥʛʘʥ ʘʭʙoʨoʪʣʘʨʜʠʨ [5].  

ɸʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠʛʘ ʠץʪʠʩoʜʯʠ oʣʠʤ ɸ.ɼ. ʐʝʨʝʤʝʪ ʪoʤoʥʠʜʘʥ 

 ʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬ ʙʝʨʠʣʛʘʥ: çɸʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ï ʙʫ ʘʫʜʠʪoʨץ

ʪoʤoʥʠʜʘʥ ʘʫʜʠʪoʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʞʘʨʘʸʥʠʜʘ oʣʠʥʛʘʥ, ʫʰʙʫ ʘʭʙoʨoʪʣʘʨʥʠ 

ʪʘ״ʣʠʣ ץʠʣʠʰ ʥʘʪʠʞʘʩʠʜʘ ʘʫʜʠʪoʨ ʬʠʢʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ ʘʩoʩ ʙ˄ʣʛʘʥ 

ʘʭʙoʨoʪʣʘʨ ״ʠʩoʙʣʘʥʘʜʠè [6].  

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, çɸʫʜʠʪoʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ʙʫ ï ʪʝʛʠʰʣʠ ʘʫʜʠʪoʨʣʠʢ 

ʭʫʣoʩʘʣʘʨʠʥʠ ʪʘʩʜץʠʣʘʰ ʫʯʫʥ ʘʩoʩ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ 

 ,ʠʩoʙ ʚʘ ʫʤʫʤʣʘʰʪʠʨʫʚʯʠ ʘʭʙoʨoʪʣʘʨ״ ʠʯסʠʩoʙʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ, ʙoʰʣʘʥ״

ʤoʣʠʷʚʠʡ ״ʠʩoʙoʪʥʠ ʪʫʟʠʰ ʫʯʫʥ ʘʩoʩ ʙ˄ʣʛʘʥ ʤʘʲʣʫʤoʪʣʘʨ ʚʘ ʩʯʸʪʣʘʨʥʠʥʛ 

 ʠ ʤʘʥʙʘʣʘʨʜʘʥ oʣʠʥʛʘʥץʣʘʨʠ, ʙʠʟʥʝʩ-ʨʝʞʘ ʤʘʲʣʫʤʦʪʣʘʨʠ, ʪʘʰץoʣʜʠץ

ʤʘʲʣʫʤoʪʣʘʨ ʚʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩoʙʠʛʘ ʪʘʘʣʣʫץʣʠ ʙ˄ʣʤʘʛʘʥ ʘʭʙoʨoʪʣʘʨ 

 ʠʩoʙʣʘʥʘʜʠè. ʋʰʙʫ ʤʘʲʣʫʤoʪʣʘʨ ʘʫʜʠʪoʨʣʠʢ ʭʫʣoʩʘʩʠʥʠ ʪʘʚʩʠʬʣʘʰ ʫʯʫʥ״

ʝʪʘʨʣʠʯʘ ʘʩoʩ ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʠʰʠ ʣoʟʠʤ. ʏʫʥʢʠ ʤʘʟʢʫʨ ʜʘʣʠʣʣʘʨ ʘʩoʩʠʜʘ 

ʘʫʜʠʪʦʨ ʘʫʜʠʪʦʨʣʠʢ ʭʫʣʦʩʘʣʘʨʠʥʠ ʪʫʨʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ ʤʫʤʢʠʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

 ʘʨʦʨ ʤʠʞʦʟץ ʠʤ״ʠʣʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʥɻʛ ʤʫץ ʘʙʫʣץ ʘʨ ʙʠʨ ʘʫʜʠʪʦʨ׳

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʠ ʦʙʲʝʢʪʠʚ ʪʘץʜʠʤ ʵʪʠʣʛʘʥʠʥʠ ʪʘʩʜʠץʣʘʰ, ʪ˄ʧʣʘʰ ʢʝʨʘʢ 
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ʙ˄ʣʛʘʥ ʜʘʣʠʣʣʘʨʥʠʥʛ ʪʝʛʠʰʣʠ ʤʠץʜʦʨʠʥʠ ʘʥʠץʣʘʰʛʘ ʦʠʜ ʙ˄ʣʘʜʠ. ɹʫ 

ʤʘʩʘʣʘʜʘ ʙʠʨ ץʘʨʦʨʛʘ ʢʝʣʠʙ ʦʣʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ, ʯʫʥʢʠ ʙʘʨʯʘ ʤʘʚʞʫʜ 

ʜʘʣʠʣʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʚʘ ʪʘ״ʣʠʣ ץʠʣʠʰ ʘʫʜʠʪʥʠʥʛ ʘʭʘʤʠʷʪʠʥʠ ʘץʣ ʙʦʚʘʨ 

  .ʠʣʤʘʩ ʜʘʨʘʞʘʜʘ ʦʰʠʨʠʙ ʶʙʦʨʘʜʠץ

ʄʘʩʘʣʘʥ, ʭ˄ʞʘʣʠʢ ʪʠʟʠʤʣʘʨʠʥʠʥʛ ʢʘʪʪʘ ץʠʩʤʠʛʘ ʦʠʜ ʤʦʣʠʷʚʠʡ 

 ,ʠʣʠʥʛʘʥ ʯʝʢʣʘʨʥʠ, ʶʢ ʭʘʪʣʘʨʠʥʠץ ʠʩʦʙʦʪʣʘʨ ʘʫʜʠʪʠʜʘ ʙʘʨʯʘ ʙʝʢʦʨ״

ʪʦʚʘʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ״ʫʞʞʘʪʣʘʨʠʥʠ, ʩʦʪʠʰ ʙ˄ʡʠʯʘ ʩʯʝʪ-ʬʘʢʪʫʨʘʣʘʨʥʠ, 

ʪʨʘʥʩʧʦʨʪ ״ʫʞʞʘʪʣʘʨʠʥʠ, ʤʠʞʦʟʣʘʨ ʙʫʶʨʪʤʘʣʘʨʠʥʠ, ״ʠʩʦʙ-ʢʠʪʦʙ 

ʚʘʨʘץʣʘʨʠʥʠ, ʰʫʥʠʥʛʜʝʢ, ʙʦʰץʘ ʢ˄ʧʣʘʙ ״ʫʞʞʘʪ ʚʘ ץʘʡʜʥʦʤʘʣʘʨʥʠ ʪʝʢʰʠʨʠʰ 

ʠʤʢʦʥʠʷʪʠ ʤʘʚʞʫʜ ʵʤʘʩ. 

ɸʫʜʠʪʦʨʛʘ ʘʡʥʘʥ ץʘʥʜʘʡ ʜʘʣʠʣʣʘʨ ʢʝʨʘʢ ʙ˄ʣʠʰʠʛʘ ʦʠʜ ץʘʨʦʨ ץʘʙʫʣ 

 ʫʡʠʜʘʛʠ ʪ˄ʨʪ ʩʘʚʦʣʛʘ ʞʘʚʦʙ ʠʟʣʘʰ ʩʠʬʘʪʠʜʘ ʪʘʩʘʚʚʫʨץ ʠʣʠʥʠʰʠ ʞʘʨʘʸʥʠʥʠץ

 :ʠʣʠʰ ʤʫʤʢʠʥץ

 ?ʘʥʜʘʡ ʘʫʜʠʪʦʨʣʠʢ ʘʤʘʣʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʣʦʟʠʤפ .1

 ʘʞʤʜʘ ʙ˄ʣʠʰʠ״ ʘʥʜʘʡץ ʘʫʜʠʪ ʘʤʘʣʠ ʙ˄ʡʠʯʘ ʩʘʨʘʣʘʰ ץʘʨ ʙʠʨ ʘʥʠ׳ .2

ʣʦʟʠʤ? 

3. ɹʝʨʠʣʛʘʥ ʤʘʞʤʫʘʜʘʥ ץʘʡʩʠ ʘʥʠץ ʵʣʝʤʝʥʪʥʠ ʪʘʥʣʘʰ ʣʦʟʠʤ? 

4. ʋ ʸʢʠ ʙʫ ʘʥʠץ ʘʤʘʣʣʘʨʥʠ ץʘʯʦʥ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ? [7]  

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʥʘʪʠʞʘʩʠʜʘ ״ʦʩʠʣ ʙ˄ʣʛʘʥ ʭʫʣʦʩʘ ʠʰʦʥʯʣʠ ʚʘ 

ʦץʠʣʦʥʘ ʙ˄ʣʠʰʠ ʫʯʫʥ ʘʫʜʠʪʦʨʣʘʨ ʫʣʘʨʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ 

ʘʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠʥʛ ץʫʡʠʜʘʛʠ ʤʫ״ʠʤ ʞʠ״ʘʪʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʣʘʨʠ 

ʢʝʨʘʢ: 

1. ʊʘʰץʠ ʘʫʜʠʪ ʜʘʣʠʣʣʘʨʠ ʠʯʢʠ ʸʟʤʘ ʚʘ ʦסʟʘʢʠ ʜʘʣʠʣʣʘʨʜʘʥ ʢ˄ʨʘ 

ʠʰʦʥʯʣʠʨʦץ ʚʘ ʤʫ״ʠʤʨʦץ. 

2. ʀʯʢʠ ʥʘʟʦʨʘʪ ʪʠʟʠʤʣʘʨʠ ʚʘ ʪʝʢʰʠʨʠʣʘʸʪʛʘʥ ʬʠʨʤʘ ʙʫʭʛʘʣʪʝʨʠʷ 
 .ʠʩʦʙʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʠʯʢʠ ʘʫʜʠʪ ʜʘʣʠʣʣʘʨʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠʥʠ ʦʰʠʨʘʜʠ״

3. ɸʫʜʠʪʦʨ ʪʦʤʦʥʠʜʘʥ ʦʣʠʥʛʘʥ ʜʘʣʠʣʣʘʨ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠʜʘʥ 
ʦʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ץʘʨʘʛʘʥʜʘ ʠʰʦʥʯʣʠ. 

4. ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠ ʢ˄ʧʣʘʙ ʤʘʥʙʘʣʘʨʥʠ ʚʘ 
ʪʫʨʣʠ ʭʫʣʦʩʘ ʙʝʨʠʰ ʫʯʫʥ ʝʪʘʨʣʠ ʬʠʢʨʣʘʨʥʠʥʛ ʤʘʟʤʫʥʠʥʠ ʦʰʠʨʘʜʠ, 

ʙʝʨʠʣʘʸʪʛʘʥ ʭʫʣʦʩʘʥʠ ʘʥʠץʣʠʛʠ ʚʘ ʪ˄סʨʠʣʠʛʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʡʜʠ. 

5. ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʜʘʚʦʤʠʜʘ ʘʫʜʠʪʦʨ ʪʦʤʦʥʠʜʘʥ ʘʫʜʠʪʦʨʣʠʢ 
ʜʘʣʠʣʣʘʨʠʥʠ ʦʣʠʰ ʫʯʫʥ ʘʫʜʠʪʥʠʥʛ ״ʘʨ ʙʠʨ ʙʦʩץʠʯʠʜʘ ʫ ʸʢʠ ʙʫ ʪʫʨʜʘʛʠ 

ʜʘʣʠʣʣʘʨʥʠ ʪ˄ʧʣʘʰ ʭʫʩʫʩʠʷʪʣʘʨʠ ״ʘץʠʜʘ ʘʥʠץ ʙʘʪʘʬʩʠʣ ʢ˄ʨʩʘʪʤʘʣʘʨ 

ʤʘʞʤʫʠʥʠ ʷʨʘʪʠʙ ʦʣʠʰʠ ʣʦʟʠʤ ʙ˄ʣʘʜʠ [8].  

ʄʘʩʘʣʘʥ, ʪʦʚʘʨ-ʤʦʜʜʠʡ ʙʦʡʣʠʢʣʘʨʥʠ ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ ץʠʣʠʰ, ʙʝʢʦʨ 

 ʜʦʨʠ, ʪʠʟʠʤʣʠץʠʣʠʥʛʘʥ ʯʝʢʣʘʨ ʩʦʥʠ ʙʠʣʘʥ ʩʦʪʠʰʜʘʥ ʜʘʨʦʤʘʜʣʘʨ ʤʠץ

ʙʫʭʛʘʣʪʝʨʠʷ ʸʟʫʚʣʘʨʠ ʚʘ ʪʨʘʥʩʧʦʨʪ ״ʫʞʞʘʪʣʘʨʠʥʠ ʩʦʣʠʰʪʠʨʠʰ ʙ˄ʡʠʯʘ 

ʜʘʣʠʣʣʘʨ ʤʫʘʡʷʥ ʘʫʜʠʪ ʘʤʘʣʣʘʨʠ ʸʨʜʘʤʠʜʘ ʪ˄ʧʣʘʥʘʜʠ. ʋʣʘʨʥʠ ʠʰʣʘʙ 

ʯʠץʠʰʜʘ, ʦʜʘʪʜʘ, ʤʘʭʩʫʩ ʘʪʘʤʘʣʘʨ ץ˄ʣʣʘʥʠʣʠʙ, ʙʫ ʤʘʟʢʫʨ ʘʤʘʣʣʘʨʜʘʥ ʘʫʜʠʪ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʡ˄ʨʠץʥʦʤʘʣʘʨʠ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

ɸʫʜʠʪʦʨ ʘʫʜʠʪ ʘʤʘʣʣʘʨʠ ʙ˄ʡʠʯʘ ʩʘʨʘʣʘʰ ״ʘʞʤʠʥʠ ʪʝʢʰʠʨʠʣʘʸʪʛʘʥ 

ʤʘʞʤʫʘʛʘ ʦʠʜ ʙʘʨʯʘ ʵʣʝʤʝʥʪʣʘʨʥʠʥʛ ʢ˄ʨʠʥʠʰʠʥʠ ˄ʟʛʘʨʪʠʨʠʰ ʤʫʤʢʠʥ. 

ɼʝʡʣʠʢ, ʩʦʪʠʰ ʞʫʨʥʘʣʠʜʘ 6600ʪʘ ״ʠʩʦʙʛʘ ʪ˄ʣʦʚ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥʠ ץʘʡʜ 
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ʵʪʠʣʛʘʥ. ɸʫʜʠʪʦʨ ʤʘʟʢʫʨ ״ʦʣʘʪʜʘ 200ʪʘ ״ʠʩʦʙʥʠ ʪʘʥʣʘʰʠ ʚʘ ʫʣʘʨʥʠ ʢʘʩʩʘ 

ʜʘʬʪʘʨʠ ʙʠʣʘʥ ʩʦʣʠʰʪʠʨʠʰʠ ʤʫʤʢʠʥ. ׳ʘʨ ʙʠʨ ʘʥʠץ ʘʫʜʠʪ ʞʘʨʘʸʥʠʜʘ ץʘʥʯʘ 

ʵʣʝʤʝʥʪ ʪʝʢʰʠʨʠʣʠʰʠ ʣʦʟʠʤʣʠʛʠʥʠ ״ʘʨ ʩʘʬʘʨ ʫʥʠʥʛ ˄ʟʠ ״ʘʣ ʵʪʠʰʠ ʢʝʨʘʢ. 

ʉʘʨʘʣʘʰ ״ʘʞʤʠ ʪʫʨʣʠ ʪʝʢʰʠʨʠʰʣʘʨ ʫʯʫʥ ʪʫʨʣʠʯʘ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. ɸʫʜʠʪʦʨ 

ʤʫʘʡʷʥ ʘʫʜʠʪ ʫʯʫʥ ʩʘʨʘʣʘʰ ״ʘʞʤʠʥʠ ʙʝʣʛʠʣʘʙ ʦʣʛʘʯ, ʘʡʥʘʥ ץʘʥʜʘʡ ʘʥʠץ 

ʵʣʝʤʝʥʪʣʘʨʥʠ ʪʝʢʰʠʨʠʰʠʥʠ ״ʘʤ ʘʥʠץʣʘʙ ʦʣʠʰʠ ʣʦʟʠʤ. ɸʛʘʨ ʘʫʜʠʪʦʨ, 

ʤʘʩʘʣʘʥ, ʩʦʪʠʰ ʞʫʨʥʘʣʠʜʘʛʠ ʸʟʫʚʣʘʨ ʙʠʣʘʥ ʩʦʣʠʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ 6600ʪʘ 

 ʠʩʦʙʥʠ״  ʠʩʦʙʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʫʚʯʠ ʤʘʞʤʫʘʜʘʥ ʪ˄ʣʦʚ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 200ʪʘ״

ʪʝʢʰʠʨʠʛhʘ ץʘʨʦʨ ץʠʣʩʘ, ʫ ״ʦʣʜʘ ˄ʟʠ ʪʝʢʰʠʨʘʜʠʛʘʥ ʘʥʠ״ ץʠʩʦʙʣʘʨʥʠ 

ʩʘʨʘʣʘʰ ʦʨץʘʣʠ ʙʠʨ ץʘʥʯʘ ʫʩʫʣʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ ʤʫʤʢʠʥ. ɸʫʜʠʪʦʨ:  

ʘ) ץʘʥʜʘʡʜʠʨ ״ʘʬʪʘʥʠ ʪʘʥʣʘʰʠ ʚʘ ʜʘʩʪʣʘʙʢʠ 200 ʪʘ ״ʠʩʦʙʥʠ 

ʪʝʢʰʠʨʠʰʠ;  

ʙ) ʵʥʛ ʡʠʨʠʢ ʤʠץʜʦʨʣʠ 200 ʪʘ ״ʠʩʦʙʥʠ ʪʘʥʣʘʰʠ;  

ʚ) ʠʭʪʠʸʨʠʡ ʪʝʢʰʠʨʠʰ ʫʯʫʥ ״ʠʩʦʙʥʠ ʪʘʥʣʘʰʠ; 

ʛ) ʘʫʜʠʪʦʨʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ʭʘʪʦʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʠʰʠ ʵ״ʪʠʤʦʣ 

  .ʠʩʦʙʥʠ ʪʘʥʣʘʰʠ ʤʫʤʢʠʥ״ ʠʣʠʥʛʘʥץ

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʫ ʙhʫ ʸʥʜʘʰʫʚʣʘʨʥʠʥʛ ʫʡסʫʥ ʙʠʨʠʢʤʘʩʠ 

  .ʘʤ ʙ˄ʣʘʜʠ״ ʘʥʜʘʡʜʠʨ ʫʩʫʣʜʘʥ ʬʦʡʜʘʣʘʥʩʘץ ʘץʠʩʦʙʣʘʥʫʚʯʠ ʙʦʰ״

ʄʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʘʫʜʠʪʠ, ʦʜʘʪʜʘ, ץʘʥʜʘʡʜʠʨ ʜʘʚʨʥʠ, ʤʘʩʘʣʘʥ, ʙʠʨ 

ʡʠʣʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ. ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠ ʤʘʟʢʫʨ ʜʘʚʨ ʪʫʛʘʛʘʥʠʜʘʥ ʩ˄ʥʛ 

ʙʠʨ ʥʝʯʘ ״ʘʬʪʘ ʸʢʠ ʦʡʜʘʥ ʢʝʡʠʥʛʠʥʘ ʷʢʫʥʣʘʥʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʘʫʜʠʪʛʘ 

ʢʠʨʫʚʯʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʚʘץʪʠ ʪʫʨʣʠʯʘ ʙ˄ʣʠʰʠ ʚʘ ʫʣʘʨ 

 ʪ ˄ʪʛʘʥʜʘʥ ʢʝʡʠʥץʚʘ ץʠʩʦʙʦʪ ʩʘʥʘʩʠʜʘʥ ʫʟʦ״  ʠʩʦʙʦʪ ʜʘʚʨʠʥʠʥʛ ʙʦʰʠʜʘ ʸʢʠ״

ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ. ʄʠʞʦʟ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ʘʫʜʠʪʠʜʘ ʘʢʩʘʨʠʷʪ 

 .ʣʘʡʜʠ״ʦʣʣʘʨʜʘ ʘʫʜʠʪ ʡʠʣ ʷʢʫʥʣʘʥʛʘʥʜʘʥ ʙʠʨ-ʫʯ ʦʡʜʘʥ ʢʝʡʠʥ ʪʫʛʘʰʠʥʠ ʭʦ״

ʐʫʥʠ ʪʘʲʢʠʜʣʘʰ ʢʝʨʘʢʢʠ, ʘʫʜʠʪʦʨʣʠʢ ״ʠʩʦʙʦʪʠ ʚʘ ʠʰ ״ʫʞʞʘʪʣʘʨʠʥʠ 

ʪʫʟʠʰʜʘ ʘʫʜʠʪʦʨ ʫʯʫʥ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʚʘ ʫ ʪʦʤʦʥʠʜʘʥ 

ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ʙʘʨʯʘ ʤʫ״ʠʤ ʘʫʜʠʪ ʜʘʣʠʣʣʘʨʠ, ʫʥʛʘ ץʘʥʜʘʡ ʰʘʢʣʜʘ ʪʘץʜʠʤ 

ʵʪʠʣʛʘʥʣʠʛʠʜʘʥ (ʸʟʤʘ, ʨʘʩʤʠʡ, ״ʫʞʞʘʪʣʠ ʸʢʠ ʦסʟʘʢʠ) ץʘʪʲʠʡ ʥʘʟʘʨ, 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʘʫʜʠʪ ״ʫʞʞʘʪʣʘʨʠʛʘ ʢ˄ʨʘ, 

ʘʫʜʠʪʦʨʥʠʥʛ ʠʰ ״ʫʞʞʘʪʣʘʨʠʜʘ ʤʫʘʡʷʥ ʥʘʤʫʥʘʜʘ ʙʝʣʛʠʣʘʥʠʰʠ ʢʝʨʘʢ. 

ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠ ʦʣʠʰ ʫʯʫʥ ʤʘʲʣʫʤʦʪ ʤʘʥʙʘʣʘʨʠ ץʫʡʠʜʘʛʠʣʘʨ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ (1-ʞʘʜʚʘʣ). 

 1-ʞʘʜʚʘʣ. 

ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ʦʣʠʥʘʜʠʛʘʥ  

ʤʘʲʣʫʤʦʪ ʤʘʥʙʘʣʘʨʠ*  
ʪ\ʨ ɼʘʣʠʣʣʘʨʥʠ ʦʣʠʰ ʤʘʥʙʘʣʘʨʠ ʀʟʦ״ 

1. ɾʦʨʠʡ ʜʘʚʨ ʫʯʫʥ ʤʦʣʠʷʚʠʡ (ʙʫʭʛʘʣʪʝʨʠʷ) ״ʠʩʦʙʦʪ.  

2. ɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʞʫʨʥʘʣʣʘʨ, ʢʠʪʦʙʣʘʨ, ʤʘʲʣʫʤʦʪʣʘʨ.  

3. ʆʧʝʨʘʮʠʦʥ ״ʠʩʦʙ ʤʘʲʣʫʤʦʪʣʘʨʠ.  

4. ʂʦʨʭʦʥʘʥʠʥʛ ʠʯʢʠ (ʙʦʰץʘʨʫʚ) ״ʠʩʦʙʦʪʠ (ʞʦʨʠʡ ʚʘ ʦʣʜʠʥʛʠ 

ʜʘʚʨʣʘʨ ʫʯʫʥ). 

 

5. ʀʥʚʝʥʪʘʨʠʟʘʮʠʷ ʤʘʪʝʨʠʘʣʣʘʨʠ.  
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6. ɸʚʚʘʣʛʠ ʘʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʣʘʨʠ ʫʯʫʥ ʘʫʜʠʪʦʨʥʠʥʛ ʠʰʯʠ 

 .ʫʞʞʘʪʣʘʨʠ״

 

7. ʂʦʨʭʦʥʘ ʘʢʮʠʷʜʦʨʣʘʨʠ ʡʠסʠʣʠʰʠʥʠʥʛ ʙʘʸʥʥʦʤʘʣʘʨʠ.  

8. ʂʦʨʭʦʥʘʥʠʥʛ ʠʯʢʠ ʘʫʜʠʪʦʨʠ ״ʫʞʞʘʪʣʘʨʠ.  

9. ʂʦʨʭʦʥʘ ʨʘ״ʙʘʨʠʷʪʠʥʠʥʛ ʙʫʡʨʫץʣʘʨʠ, ʬʘʨʤʦʡʠʰʣʘʨʠ.  

10. ʂʦʨʭʦʥʘ ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ʦסʟʘʢʠ ʤʫʣʦץʦʪ ʥʘʪʠʞʘʩʠʜʘ ʦʣʠʥʛʘʥ 

ʤʘʲʣʫʤʦʪʣʘʨ. 

 

11. ʊʘʲʩʠʩ ״ʫʞʞʘʪʣʘʨʠ.  

12. ʐʘʨʪʥʦʤʘʣʘʨ, ʰʘʨʪʥʦʤʘʣʘʨ ʪʫʟʠʰʛʘ ʦʠʜ ʙ˄ʣʛʘʥ ״ʫʞʞʘʪʣʘʨ.  

13. ʉ˄ʨʦʚ ʚʘ ʩ˄ʨʦʚ ʥʘʪʠʞʘʣʘʨʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪ.  

14. ʋʯʠʥʯʠ ʰʘʭʩʣʘʨʥʠʥʛ ʩ˄ʨʦʚʠʛʘ ʞʘʚʦʙʣʘʨ.  

15. ɹʠʨ ʥʝʯʘ ʡʠʣʣʠʢ ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙ˄ʡʠʯʘ ʪʘ״ʣʠʣʠʡ ʤʘʲʣʫʤʦʪʣʘʨ. 

 

16. ʄʠʞʦʟ-ʢʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷ-ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ʥʘʪʠʞʘʣʘʨʠʥʠ 

ʩʘʥʦʘʪʥʠʥʛ ʙʦʰץʘ ʢʦʨʭʦʥʘʣʘʨʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʠʣʘʥ ץʠʸʩʠʡ 

ʪʘ״ʣʠʣ ץʠʣʠʰ ʤʘʲʣʫʤʦʪʣʘʨʠ. 

 

17. ʉʫʜ ʠʰʠ ʤʘʪʝʨʠʘʣʣʘʨʠ, ʨʝʢʣʘʤʘ, ʜʘʲʚʦ.  

18. ʉʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨ.  

29. ɶʪʢʘʟʠʣʛʘʥ ʠʤʪʠ״ʦʥ ʚʘ ʵʢʩʧʝʨʠʤʝʥʪʣʘʨ ʥʘʪʠʞʘʣʘʨʠ.  

*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. 

ʋʰʙʫ ״ʫʞʞʘʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʤʘץʩʘʜʠ ʘʫʜʠʪʦʨʛʘ ʸʨʜʘʤ ʙʝʨʠʰʜʘʥ 

ʠʙʦʨʘʪ: ʫʣʘʨ ʘʫʜʠʪʦʨ ʘʫʜʠʪʥʠ ʫʤʫʤ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʩʪʘʥʜʘʨʪʣʘʨʛʘ ʤʫʚʦʬʠץ 

˄ʪʢʘʟʘʸʪʛʘʥʠʛʘ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʠʰʦʥʯ ״ʦʩʠʣ ץʠʣʠʰʠ ʫʯʫʥ ʠʤʢʦʥ ʷʨʘʪʘʜʠ. 

ʍʫʩʫʩʠʡ ״ʦʣʣʘʨʜʘ ʞʦʨʠʡ ʡʠʣ ʘʫʜʠʪʠ ʙʠʣʘʥ ʙʦסʣʠץ ʠʰʯʠ ״ʫʞʞʘʪʣʘʨ 

ʪ˄ʧʣʘʥʛʘʥ ʜʘʣʠʣʣʘʨ, ʰʫʥʠʥʛʜʝʢ ʪʝʢʰʠʨʠʰ ʥʘʪʠʞʘʣʘʨʠ ʸʟʫʚʠ ʩʘʥʘʣʠʙ, 

ʘʫʜʠʪʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ ʫʯʫʥ ʘʩʦʩ ʙ˄ʣʘʜʠ. ʋ ʤʫʘʡʷʥ ״ʦʣʘʪʜʘ ʘʫʜʠʪʦʨʣʠʢ 

ʭʫʣʦʩʘʩʠʥʠʥʛ ʤʫʚʦʬʠץ ʪʫʨʠʥʠ ʘʥʠץʣʘʰʜʘ ʤʘʲʣʫʤʦʪ ʚʘ ʩʫʧʝʨʚʘʡʟʝʨʣʘʨ 

(ʥʘʟʦʨʘʪʯʠʣʘʨ) ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʪʝʢʰʠʨʫʚʣʘʨ ʫʯʫʥ ʘʩʦʩ 

ʩʘʥʘʣʘʜʠ. 

ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠʥʛ ʪʫʨʣʘʨʠ ʚʘ ʤʘʥʙʘʣʘʨʠʥʠ ʘʥʠץʣʘʰ ʦʨץʘʣʠ 

ʘʫʜʠʪʦʨ ʫʣʘʨʥʠ ʦʣʠʰ ʭʘʨʘʞʘʪʣʘʨʠ ʚʘ ʘʫʜʠʪ ʞʘʨʘʸʥʠʛʘ ʙ˄ʣʛʘʥ ʵ״ʪʠʸʞ ʚʘ 

ʬʦʡʜʘʣʠʣʠʛʠ ˄ʨʪʘʩʠʜʘ ʦץʠʣʦʥʘ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ʪʘʲʤʠʥʣʘʰ ʟʘʨʫʨʣʠʛʠʥʠ 

ʵʲʪʠʙʦʨʛʘ ʦʣʠʰʠ ʢʝʨʘʢ. ɸʛʘʨ ʘʫʜʠʪʦʨʜʘ ʤʘʲʣʫʤ ʙʠʨ ʤʫ״ʠʤ ״ʠʩʦʙʦʪʥʠʥʛ 

ʠʰʦʥʯʣʠʣʠʛʠ ״ʘץʠʜʘ ʘʩʦʩʣʠ ʰʫʙ״ʘʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʩʘ, ʜʘʣʠʣʣʘʨ ʵʩʘ ״ʘץʠץʘʪʥʠ 

ʘʥʠץʣʘʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʠʰʥʠʥʛ ץʠʡʤʘʪʠʛʘ ץʘʨʘʤʘʡ, ʟʘʨʫʨ ʙ˄ʣʛʘʥ 

 ʠʣʠʰʠ ʢʝʨʘʢ. ɸʛʘʨץ ʘʨʘʢʘʪ״ ʰʠʤʯʘ ʘʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠ ʦʣʠʰʛʘ˄ץ

ʘʫʜʠʪʦʨ ʘʫʜʠʪʦʨʣʠʢ ʬʠʢʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʟʘʨʫʨ ʜʘʣʠʣʣʘʨʥʠ ʪʦʧʘ ʦʣʤʘʩʘ, ʫ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ ״ʘץʠʜʘ ʭʫʣʦʩʘ 

ʙʠʣʜʠʨʠʰʜʘʥ ʚʦʟ ʢʝʯʠʰʠ ʢʝʨʘʢ [9]. 

ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠ ʪʫʬʘʡʣʠ,  

ʘʫʜʠʪ ץʠʡʤʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ, ʘʫʜʠʪʦʨ ˄ʟʠ ʠʬʦʜʘʣʘʸʪʛʘʥ ʬʠʢʨ 

ʤʫʪʣʘץʦ ʪ˄סʨʠ ʜʝʙ ʪ˄ʣʠץ ʠʰʦʥʯ ״ʦʩʠʣ ץʠʣʠʰʠ ʤʫʤʢʠʥ ʵʤʘʩ. ɹʠʨʦץ ʫ ˄ʟʠʥʠʥʛ 

ʬʠʢʨʠ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʭʘץץʦʥʠʡ ʵʢʘʥʠʛʘ ʠʰʦʥʯ ״ʦʩʠʣ ץʠʣʠʰʠ ʢʝʨʘʢ. 

ɸʫʜʠʪʦʨ ʙʘʨʯʘ ʜʘʣʠʣʣʘʨʥʠ ʪʘץץʦʩʣʘʙ, ʘʫʜʠʪʦʨʣʠʢ ʭʫʣʦʩʘʩʠʥʠ ʪʫʟʠʰ ʫʯʫʥ 

˄ʟʠʥʠʥʛ ״ʘץʣʠʛʠʛʘ ʝʪʘʨʣʠʯʘ ʠʰʦʥʠʰʠ ʙ˄ʡʠʯʘ ʙʠʨ ץʘʨʦʨʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 
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ɼʘʣʠʣʣʘʨ ʠʰʦʥʯʣʠʣʠʛʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʫʚʯʠ ʫʯ ʦʤʠʣ ʤʘʚʞʫʜ ʙ˄ʣʠʙ ï ʙʫ 

ʘʥʠץʣʠʢ, ʝʪʘʨʣʠʣʠʢ ʚʘ ˄ʟ ʚʘץʪʠʜʘʣʠʢʜʠʨ [10]. 

ɸʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠ ʘʫʜʠʪʦʨʣʠʢ ʭʫʣʦʩʘʩʠʥʠ ʪʫʟʠʰ ʙʠʣʘʥ ʙʝʚʦʩʠʪʘ 

ʙʦסʣʠץ ʤʘץʩʘʜʣʘʨʜʘʥ ʪʘʰץʘʨʠ ʠ ʯhʠ ״ʫʞʞʘʪʣʘʨ, ʩʦʣʠץ ʜʝʢʣʘʨʘʮʠʷʣʘʨʠ, 

 ʘ ʭʘʙʘʨʥʦʤʘʣʘʨץʦʟʣʘʨ ʙʠʨʞʘʣʘʨʠ ʫʯʫʥ ʘʭʙʦʨʦʪʣʘʨ ʚʘ ʙʦʰסʦץ ʠʤʤʘʪʣʠץ

ʪʘʡʸʨʣʘʰ ʫʯʫʥ ʘʩʦʩ ʩʠʬʘʪʠʜʘ ʭʠʟʤʘʪ ץʠʣʠʰʠ ʤʫʤʢʠʥ; ʘʫʜʠʪʦʨʥʠʥʛ ʬʠʢʨʠʛʘ 

ʢ˄ʨʘ, ʤʠʞʦʟ ʬʘʦʣʠʷʪʠʥʠ ʷʭʰʠʣʘʰʛʘ ʸʨʜʘʤ ʙʝʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʩʘ ʸʢʠ ʙʫʥʜʘʡ 

ʭʘʙʘʨʥʦʤʘʣʘʨ ʫʤʫʤ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʘʫʜʠʪʦʨʣʠʢ ʩʪʘʥʜʘʨʪʣʘʨʠ ʙ˄ʡʠʯʘ ʪʘʣʘʙ 

ʵʪʠʣʩʘ, ʫʣʘʨ ʢʦʤʧʘʥʠʷ ʘʫʜʠʪʦʨʣʠʢ ץ˄ʤʠʪʘʩʠ ʚʘ ʢʦʤʧʘʥʠʷ ʨʘ״ʙʘʨʠʷʪʠʛʘ ʪʫʨʣʠ 

ʤʘʩʘʣʘʣʘʨ ʙ˄ʡʠʯʘ ʨʘʩʤʠʡ ʪʘץʜʠʤʥʦʤʘʣʘʨ ʢʠʨʠʪʠʰ ʫʯʫʥ ʘʭʙʦʨʦʪ ʤʘʥʙʘʠ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ; ʫʣʘʨ ʭʦʜʠʤʣʘʨʥʠ ʪʘʡʸʨʣʘʰ ʚʘ ʢʝʣʛʫʩʠ ʘʫʜʠʪʣʘʨʥʠ 

ʨʝʞʘʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʠʞʨʦʩʠʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰʛʘ ʸʨʜʘʤʣʘʰʠʰ ʫʯʫʥ 

 ʘʨ ʙʠʨ ʘʫʜʠʪʦʨʣʠʢ׳ .ʠʣʘʜʠץ ʘʤ ʭʠʟʤʘʪ״ ʰʠʤʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʩʠʬʘʪʠʜʘ˄ץ

ʪʘʰʢʠʣʦʪʠ ʠʰʯʠ ״ʫʞʞʘʪʣʘʨʥʠ ʪʘʡʸʨʣʘʰ ʚʘ ʪʘʰʢʠʣ ʵʪʠʰʛʘ ˄ʟ ʸʥʜʘʰʫʚʠʥʠ 

ʠʰʣʘʙ ʯʠץʘʜʠ. ɹʦʰ ʘʫʜʠʪʦʨ ʵʩʘ ˄ʟ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ 

ʯʠץʠʣʛʘʥ ʸʥʜʘʰʫʚʛʘ ʘʤʘʣ ץʠʣʠʰʠ ʢʝʨʘʢ.  

ʊʝʢʰʠʨʠʰʣʘʨ ʜʘʚʦʤʠʜʘ ʘʫʜʠʪʦʨ ʤʫʘʡʷʥ ʤʠץʜʦʨʜʘ ʤʘʭʬʠʡ ʭʘʨʘʢʪʝʨʛʘ 

ʵʛʘ ʤʘʲʣʫʤʦʪʣʘʨʥʠ, hʫ ʞʫʤʣʘʜʘʥ, ʠʜʦʨʘ ʭʠʟʤʘʪʯʠʣʘʨʠʥʠʥʛ ʦʡʣʠʢ 

ʤʘʦʰʣʘʨʠ,  ʤʘ״ʩʫʣʦʪʣʘʨ ʥʘʨʭʠ ʚʘ ʫʰʙʫ ʤʘ״ʩʫʣʦʪʣʘʨʥʠʥʛ ץʠʡʤʘʪʠ ״ʘץʠʜʘ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʦʣʘʜʠ. ɸʛʘʨ ʘʫʜʠʪʦʨ ʙʫ ʘʭʙʦʨʦʪʣʘʨʥʠ ʙʠʣʠʰʛʘ ״ʘץץʠ 

ʙ˄ʣʤʘʛʘʥ ʙʝʛʦʥʘ ʰʘʭʩʣʘʨʛʘ ʸʢʠ ˄ʟ ʤʠʞʦʟʠʥʠʥʛ ʭʠʟʤʘʪʯʠʣʘʨʠʛʘ ʰʫʥʜʘʡ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʦʰʢʦʨ ץʠʣʩʘ, ʘʫʜʠʪʦʨʥʠʥʛ ʫ ʘʫʜʠʪ ץʠʣʘʸʪʛʘʥ ʢʦʤʧʘʥʠʷʥʠʥʛ 

ʨʘ״ʙʘʨʠʷʪʠ ʙʠʣʘʥ ˄ʟʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨʠʛʘ ʢʝʩʢʠʥ ʧʫʪʫʨ ʝʪʠʰʠ ʤʫʤʢʠʥ [11]. 

ʆʜʘʪʜʘ ʠʰʯʠ ״ʫʞʞʘʪʣʘʨ ʙʝʛʦʥʘ ʰʘʭʩʣʘʨʛʘ ʬʘץʘʪʛʠʥʘ ʤʠʞʦʟʥʠʥʛ 

ʙʝʚʦʩʠʪʘ ʨʦʟʠʣʠʛʠ ʙʠʣʘʥ ʪʘץʜʠʤ ʵʪʠʣʠʰʠ ʤʫʤʢʠʥ. ׳ʘʪʪʦ ʘʫʜʠʪʦʨ ñ˄ʟ 

ʘʤʘʣʠʸʪʠʥʠ ʙʦʰץʘ ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʠʛʘ ʩʦʪʛʘʥò ״ʦʣʘʪʜʘ ״ʘʤ ʰʫʥʜʘʡ 

ʙ˄ʣʘʜʠ. ɹʠʨʦ״ ץʫʞʞʘʪʣʘʨ ʩʫʜ ʪʦʤʦʥʠʜʘʥ ʪʘʣʘʙ ץʠʣʠʥʛʘʥ ʙ˄ʣʩʘ ʸʢʠ ʙʦʰץʘ 

ʘʫʜʠʪʦʨʣʠʢ ʪʘʰʢʠʣʦʪʣʘʨʠ ʠʰ ʩʠʬʘʪʠʥʠ ʪʝʢʰʠʨʠʰ ʜʘʩʪʫʨʠ ʜʦʠʨʘʩʠʜʘ 

ʬʦʡʜʘʣʘʥʠʣʩʘ, ʨʫʭʩʘʪ ʦʣʠʰ ʟʘʨʫʨ ʵʤʘʩ. 

ɸʫʜʠʪʦʨ ʜʘʣʠʣʣʘʨʥʠ ʪ˄ʧʣʘʰʜʘ ʫʯʠʥʯʠ ʰʘʭʩʣʘʨ ʪʦʤʦʥʠʜʘʥ ʸʟʤʘ 

ʨʘʚʠʰʜʘ ʞʘʚʦʙ ʦʣʠʰʠ ״ʘʤʜʘ ʭʫʣʦʩʘ ʫʯʫʥ ʝʪʘʨʣʠ ʚʘ ʤʦʩ ʙ˄ʣʛʘʥ ʜʘʣʠʣ 

ʪ˄סʨʠʩʠʜʘ ʪʘʩʜʠץ ʦʣʠʰʛʘ ״ʘץʣʠ. ʊʘʩʜʠץ ʤʠʞʦʟʛʘ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ 

ʤʘʥʙʘʣʘʨʜʘʥ ʢʝʣʠʙ ʪʫʰʘʸʪʛʘʥʠ ʫʯʫʥ, ʫ ʘʡʥʠץʩʘ ץʠʤʤʘʪʣʠ ʚʘ ʪʝʟ-ʪʝʟ 

 ʣʘʨʥʠ ʦʣʠʰץʙʫʥʜʘʡ ʪʘʩʜʠ ץʣʣʘʥʠʣʘʜʠʛʘʥ ʜʘʣʠʣ ʪʫʨʠ ʜʝʙ ʩʘʥʘʣʘʜʠ. ɹʠʨʦ˄ץ

ʞʫʜʘ ץʠʤʤʘʪʛʘ ʪʫʰʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʙʫ ʡ˄ʣʣʘʥʛʘʥ ʩ˄ʨʦʚ ʰʘʭʩʣʘʨ ʫʯʫʥ ʘʡʨʠʤ 

ʥʦץʫʣʘʡʣʠʢʣʘʨ ʪʫסʜʠʨʠʰʠ ʤʫʤʢʠʥ. ʐʫʥʠʥʛ ʫʯʫʥ ʙʫʥʜʘʥ ʯʝʪʣʘʙ ˄ʪʠʰ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʙʘʨʯʘ ״ʦʣʣʘʨʜʘ ʰʫʥʜʘʡ ʡ˄ʣ ʪʫʪʠʣʘʜʠ [5].  

ʊʘʩʜʠץʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʸʢʠ ʬʦʡʜʘʣʘʥʤʘʩʣʠʢ ʘʣʦ״ʠʜʘ ʦʣʠʥʛʘʥ ʚʘʟʠʷʪ 

ʫʯʫʥ ʠʰʦʥʯʣʠʣʠʛʠ ʶץʦʨʠ ʤʘʲʣʫʤʦʪʣʘʨ ץʘʥʯʘʣʠʢ ʟʘʨʫʨʣʠʛʠ, ʰʫʥʠʥʛʜʝʢ, 

ʤʫץʦʙʠʣ ʜʘʣʠʣʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʷʪʠ ץʘʡ ʜʘʨʘʞʘʜʘ ʵʢʘʥʣʠʛʠʛʘ 

ʙʦסʣʠץ. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʘʣʦ״ʠʜʘ ʭ˄ʞʘʣʠʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ, ʤʘʩʘʣʘʥ, ʦʣʜʠ-ʩʦʪʜʠ ʙ˄ʡʠʯʘ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʪʝʢʰʠʨʠʰʜʘ, 

ʦʜʘʪʜʘ, ʪʘʩʜʠץץʘ ʤʫʨʦʞʘʘʪ ץʠʣʠʥʤʘʡʜʠ, ʯʫʥʢʠ ʘʫʜʠʪʦʨ ʙʫ ʤʘץʩʘʜ ʫʯʫʥ 

 ʫʞʞʘʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ ʤʫʤʢʠʥ. ʍʫʜʜʠ ʰʫʥʠʥʛʜʝʢ, ʪʫʰʫʤʣʘʨʠʥʠ ʘʫʜʠʪ״
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 ʦʣʣʘʨʜʘ ʠʰʣʘʪʠʣʘʜʠ, ʯʫʥʢʠ ʙʫ ʘʢʪʠʚʣʘʨʥʠ״ ʢʘʤʜʘʥ-ʢʘʤ ץʘʤ ʪʘʩʜʠ״ ʠʣʠʰʜʘץ

 ʘʪʜʘʛʠ ʥʘʟʦʨʘʪ ʸʨʜʘʤʠʜʘ ʝʪʘʨʣʠʯʘ ʠʰʦʥʯʣʠ ʜʘʨʘʞʘʜʘץʠץʘ״ ʫʞʞʘʪʣʘʨ ʚʘ״

ʪʝʢʰʠʨʠʰ ʤʫʤʢʠʥ.  

ʊʘʩʜʠ״ ץʘץʠʜʘ ʩ˄ʨʦʚʣʘʨʥʠ ʪʘʡʸʨʣʘʰ, ʫʣʘʨʥʠ ʞ˄ʥʘʪʠʰ ʚʘ ʞʘʚʦʙ ʦʣʠʰ 

ʙʠʣʘʥ ʤʠʞʦʟʥʠʥʛ ˄ʟʠ ʰʫסʫʣʣʘʥʘʸʪʛʘʥ ʙ˄ʣʩʘ, ʙʫ ʘʫʜʠʪʦʨʥʠʥʛ ʥʘʟʦʨʘʪʥʠ 

 ʦʪʠʙץ˄ʠʣʣʠʛʠʥʠ ʡץʣʜʘʥ ʙʦʡ ʙʝʨʛʘʥʠʥʠ, ʰʫ ʙʠʣʘʥ ʙʠʨʛʘ ˄ʟ ʤʫʩʪʘ˄ץ

  .ʦʣʣʘʨʜʘ ʜʘʣʠʣʣʘʨ ʠʰʦʥʯʣʠʣʠʛʠ ʧʘʩʘʷʜʠ״ ʡʛʘʥʠʥʠ ʘʥʛʣʘʪʘʜʠ. ɹʫʥʜʘʡ˄ץ

ɸʫʜʠʪʦʨʣʠʢ ʪʝʢʰʠʨʫʚʠʜʘ ʘʫʜʠʪʦʨ ʪʦʤʦʥʠʜʘʥ ʪ˄ʧʣʘʥʛʘʥ ʜʘʣʠʣʣʘʨʥʠ 

ʠʰʦʥʯʣʠ ʚʘ ʝʪʘʨʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʶץʦʨʠʜʘ ʪʘʲʢʠʜʣʘʥʛʘʥ ״ʘץʠץʘʪʜʘʛʠ 

ʥʘʟʦʨʘʪ, ״ʫʞʞʘʪʣʘʰʪʠʨʠʰ, ʪʘʩʜʠץ, ʢʫʟʘʪʠʰ, ʘʨʠʬʤʝʪʠʢ ʘʥʠץʣʠʢ ʚʘ ʪʘ״ʣʠʣʠʡ 

ʘʤʘʣʣʘʨʥʠ ץ˄ʣʣʘʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 

  

ʍʫʣʦʩʘ  

ɸʫʜʠʪoʨ ʪʝʢʰʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʪʫʟʛʘʥ ״ʫʞʞʘʪʣʘʨʥʠʥʛ ʵʥʛ ʢ˄ʧ ץʠʩʤʠʥʠ, 

ʰʫʥʠʥʛʜʝʢ ʫʥʠʥʛ ʵʥʛ ʢʘʤ ʪʘʨʪʠʙʠʛʘ ʩoʣʠʥʛʘʥ ץʠʩʤʠʥʠ ץʫʡʠʜʘʛʠʣʘʨ ʪʘʰʢʠʣ 

ʵʪʘʜʠ: ʪʝʢʰʠʨʠʰ ˄ʪʢʘʟʠʰ ʞʘʨʘʸʥʠʜʘ ʪʫʟʠʣʛʘʥ ״ʫʞʞʘʪʣʘʨʥʠʥʛ ʰʘʢʣʠ ״ʘʨ 

ʙʠʨ ʘʫʜʠʪoʨʣʠʢ ʬʠʨʤʘʩʠʜʘ ʬʠʨʤʘ ʠʯʢʠ ʩʪʘʥʜʘʨʪʣʘʨʠ ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʘʜʠ; 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩoʙʠ ʪʠʟʠʤʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʙʘ״oʣʘʰ ʥʘʪʠʞʘʣʘʨʠ; ʤʠʞoʟʥʠʥʛ 

ʙʫʭʛʘʣʪʝʨʠʷ ʭoʜʠʤʣʘʨʠ ʪoʤoʥʠʜʘʥ ʨʘʩʤʠʡʣʘʰʪʠʨʠʣʛʘʥ ʙʫʭʛʘʣʪʝʨʠʷ 

 ʫʞʞʘʪʣʘʨ ʘʡʣʘʥʤʘʩʠ״ ,ʠʩoʙʠʥʠʥʛ ʪʫʨʣʠ ʙ˄ʣʠʤʣʘʨʠʛʘ ʜoʠʨ ʩʘʚoʣʣʘʨ״

ʞʘʜʚʘʣʠ, ʙʫʭʛʘʣʪʝʨʠʷʜʘ ʣʘʚoʟʠʤ ʚʘʟʠʬʘʣʘʨʠʥʠ ʪʘץʩʠʤʣʘʰ ʩʭʝʤʘʩʠ, ʙʘ״oʣʘʰ 

ʚʘ ״ʠʩoʙʣʘʰʥʠʥʛ ץ˄ʣʣʘʥʠʣʘʸʪʛʘʥ ʫʩʫʣʣʘʨʠ, ״ʠʩoʙ ʩʠʸʩʘʪʠʥʠʥʛ 

ʡ˄ʨʠץʥoʤʘʣʘʨʛʘ ʤʫʚoʬʠץʣʠʛʠ; ʠʯʢʠ ʥʘʟoʨʘʪ ʪʠʟʠʤʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʙʘ״oʣʘʰ 

ʥʘʪʠʞʘʣʘʨʠ (ʤʠʞoʟʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ʚʘ ʙoʰץʘʨʫʚ ʭoʜʠʤʣʘʨʠ ʪoʤoʥʠʜʘʥ 

ʠʯʢʠ ʥʘʟoʨʘʪʥʠʥʛ ʪʫʨʣʠ oʙʲʝʢʪʣʘʨʠ ʚʘ ʡ˄ʥʘʣʠʰʣʘʨʠ ʙ˄ʡʠʯʘ ʩʘʚoʣʣʘʨʛʘ 

ʙʝʨʛʘʥ ʞʘʚoʙʣʘʨʠ); ʤʠʞoʟʥʠ ʩoʣʠץץʘ ʪoʨʪʠʰʥʠʥʛ ˄ʟʠʛʘ ʭoʩ ʞʠ״ʘʪʣʘʨʠʥʠʥʛ 

ʙʘʸʥʠ (ʤʠʞoʟ ʪ˄ʣʘʡʜʠʛʘʥ ʩoʣʠץʣʘʨʥʠʥʛ ʨ˄ʡʭʘʪʠ; ʤʠʞoʟ ʫʯʫʥ ʠʤʪʠʸʟʠ ʙ˄ʣʛʘʥ 

ʩoʣʠץʣʘʨ ʨ˄ʡʭʘʪʠ); ʠʤʪʠʸʟʣʘʨ ʫʯʫʥ ʘʩoʩʣʘʨ; ʘʡʨʠʤ ʩoʣʠץʣʘʨ ʙ˄ʡʠʯʘ ʩoʣʠץץʘ 

ʪoʨʪʠʣʘʜʠʛʘʥ ʙʘʟʘʥʠ ״ʠʩoʙʣʘʰ ʭʫʩʫʩʠʷʪʣʘʨʠ; ʩʯʸʪʣʘʨ ʙ˄ʡʠʯʘ ץoʣʜʠץʣʘʨʥʠʥʛ 

ʪʘ״ʣʠʣʠ; ʤʠʞoʟʣʘʨ ʪʫʟʛʘʥ ʰʘʨʪʥoʤʘʣʘʨʥʠʥʛ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ץoʥʫʥʣʘʨʛʘ 

ʤʫʚoʬʠץʣʠʛʠʥʠ ʵʢʩʧʝʨʪʠʟʘ ʥʘʪʠʞʘʣʘʨʠ; ʢoʨʭoʥʘ ʬʘoʣʠʷʪʠʥʠʥʛ ʵʥʛ ʤʫ״ʠʤ 

ʤoʣʠʷʚʠʡ-ʠץʪʠʩoʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ״ʠʩoʙʣʘʨʠ; 50ʪʘ ʢoʨʭoʥʘ ʤoʣʠʷʚʠʡ 

ʘ״ʚoʣʠʥʠʥʛ ʪʘ״ʣʠʣʠ; ʪʝʢʰʠʨʠʰʜʘ ץʘʪʥʘʰʘʸʪʛʘʥ ʭʘʨ ʙʠʨ ʘʫʜʠʪoʨ ʚʘ ʫʥʠʥʛ 

ʸʨʜʘʤʯʠʩʠ ʙ˄ʡʠʯʘ ʘʫʜʠʪoʨʣʠʢ ʪʝʢʰʠʨʠʰ ʘʤʘʣʣʘʨʠʥʠ ʙʘʞʘʨʠʰ ʞʘʜʚʘʣʠ; 

ʪʝʢʰʠʨʠʰʜʘ ʠʰʪʠʨoʢ ʵʪʛʘʥ ʠʞʨoʯʠʣʘʨ ʙ˄ʡʠʯʘ ʙʘʞʘʨʠʣʛʘʥ ʘʫʜʠʪoʨʣʠʢ 

ʘʤʘʣʣʘʨʠ ʤo״ʠʷʪʠ, ˄ʪʢʘʟʠʣʛʘʥ ʚʘץʪʠ ʚʘ ʙʘʞʘʨʠʣʛʘʥ ʘʫʜʠʪoʨʣʠʢ ʘʤʘʣʣʘʨʠ 

 ʘʪʥʘʰʛʘʥ ʘʫʜʠʪoʨʣʘʨ ʚʘ ʫʥʠʥʛץ ʘʞʤʠʥʠʥʛ ʙʘʸʥʠ; ʪʝʢʰʠʨʠʰʜʘ״

ʸʨʜʘʤʯʠʩʠʥʠʥʛ ʙʘʞʘʨʠʣʛʘʥ ʘʫʜʠʪoʨʣʠʢ ʘʤʘʣʣʘʨʠ ʥʘʪʠʞʘʣʘʨʠʥʠʥʛ ʬʠʨʤʘ 

ʠʯʢʠ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ʤʫʚoʬʠץʣʠʛʠʥʠ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰ; ʘʫʜʠʪoʨʣʘʨʥʠʥʛ 

ʵʢʩʧʝʨʪʣʘʨ, ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʚʘ ʢoʥʩʫʣʴʪʘʥʪʣʘʨ ʙʠʣʘʥ ʤʫʟoʢʘʨʘʣʘʨʠ ʥʫʩʭʘʩʠ. 

ʋʰʙʫ ʞʘʨʘʸʥʜʘ ʦʣʠʥʘʜʠʛʘʥ ʜʘʣʠʣʣʘʨ ʘʫʜʠʪʦʨʣʠʢ ʭʫʣʦʩʘʩʠʥʠʥʛ 

ʘʥʠץʣʠʛʠ, ʪ˄סʨʠʣʠʛʠ ʚʘ ʠʰʦʥʯʣʠʣʠʛʠʥʠ ʷʥʘʜʘ ʦʨʪʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

ɸʫʜʠʪ ʤʘץʩʘʜʣʘʨʠʥʠ ʪ˄ʣʘץʦʥʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʘʫʜʠʪʦʨʣʠʢ ʜʘʣʠʣʣʘʨʠʥʠ 

ʘ״ʘʤʠʷʪʠʥʠ ʦʰʠʨʘʜʠ ʚʘ ʘʫʜʠʪʦʨʣʠʢ ״ʠʩʦʙʦʪʠ ʫʯʫʥ ʘʩʦʩ ʙ˄ʣʠʙ ״ʠʩʦʙʣʘʥʘʜʠ. 
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Abstract. Concepts related to the analysis of the activities of insurance 

organizations, existing theoretical views related to the analysis of the general 

economic activity of the insurance organization, proposals for the improvement of 

the financial analysis, which has gained a new meaning based on the requirements 

of the international standards of financial reporting are given in this article. Also, 

problems related to financial analysis, determination of financial potential, 

determination of financial stability, and solvency of insurance companies were 

studied, and suggestions and recommendations were developed by the author for 

solving problems and effective use of financial analysis. 
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ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʧʦʜʚʝʨʛʘʝʪʩʷ ʘʥʘʣʠʟʫ ʧʦʥʷʪʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʘʥʘʣʠʟʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʩʫʱʝʩʪʚʫʶʱʠʝ 

ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʚʟʛʣʷʜʳ, ʢʘʩʶʱʠʝʩʷ ʘʥʘʣʠʟʘ ʦʙʱʝʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʩʪʨʘʭʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʩʭʦʜʷ ʠʟ ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʪʨʝʙʦʚʘʥʠʡ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ 

ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ.  ʊʘʢʞʝ ʙʳʣʠ 

ʠʟʫʯʝʥʳ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʬʠʥʘʥʩʦʚʳʤ ʘʥʘʣʠʟʦʤ, ʦʧʨʝʜʝʣʝʥʠʝʤ 

ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ 

ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʘʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ 

ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤ ʠ ʵʬʬʝʢʪʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʦʚʳʡ ʘʥʘʣʠʟ, 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʦʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʦʧʨʝʜʝʣʝʥʠʝ 

ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ, ʬʠʥʘʥʩʦʚʳʡ ʧʦʪʝʥʮʠʘʣ, 

ʩʪʨʘʭʦʚʳʝ ʨʝʟʝʨʚʳ, ʩʪʨʘʭʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʦʧʝʨʘʮʠʠ, 

ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ. 
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Annotatsiya. Maqolada sug'urta tashkilotlari faoliyatini tahlil qilish bilan 

bog'liq tushunchalar, xalqaro moliyaviy hisobot standartlari talablari asosida 

sug'urta tashkilotining umumiy iqtisodiy faoliyatini tahlil qilish bo'yicha mavjud 

nazariy qarashlar tahlil qilinadi, moliyaviy tahlilni takomillashtirish bo'yicha 

takliflar ishlab chiqilgan. Shuningdek, sugóurta kompaniyalarining moliyaviy 

tahlili, moliyaviy salohiyatini aniqlash, moliyaviy barqarorligi va toólov 

qobiliyatiga oid muammolar oórganilib, muammolarni hal etish, moliyaviy 

tahlildan samarali foydalanish boóyicha taklif va tavsiyalar ishlab chiqilgan. 

Kalit so'zlar:  sug'urta kompaniyalari, moliyaviy tahlil, boshqaruv tahlili, 

moliyaviy salohiyatni aniqlash, moliyaviy barqarorlikni aniqlash, to'lov qobiliyati, 

moliyaviy salohiyat, sug'urta zaxiralari, sug'urta operatsiyalari, investisiya 

operatsiyalari, moliyaviy operatsiyalar. 

 

Introduction  

Each country has its own historically specific rules of accounting and 

financial reporting. However, in the last 30 years, the tendency of integration of 

different countries into a single world community has intensified, and there has 

been a need to compare the financial statements of companies of different 

countries prepared according to different financial reporting standards. Therefore, 

it was necessary to develop an international accounting language that would be 

understandable to users of financial statements in any country of the world. 

 

Literature review 

Different theoretical views, analytical approach and tariffs are quoted by the 

economists of our country and abroad on financial analysis of insurance 

companies, management analysis, determination of financial potential, 

determination of financial stability, determination of solvency, financial potential 

and financial stability indicators, formation of insurance reserves of insurance 

companies and their effective use. 

General economic analysis with theoretical and practical issues of all 

economic subjects were conducted by scientists A.D. Sheremet, E.A. Kozeltseva, 

V.V. Kovalev, N.A. Kazakova, N.N. Kotova, L.S. Vasileva, M. V. Petrovskaya, E. 

B. Gerasimova, D. V. Redin, S. I. Krylov, V. A. Faydushenko, D. A. Endovitsky, 

N. P. Lyubushin, N. E. Babicheva. Uzbek economists A.T. Ibragimov, M.Q. 

Pardayev, B.I. Isroilov, A.Kh. Shoalimov, M.Yu. Rakhimov, N.F. Ishankulov 

discussed theoretical and practical aspects of financial analysis in their scientific 

and methodical works. 

The analysis of the financial situation of insurance companies, including the 

solvency and stability were researched by Russian scientists, in particular, I.S. 

Vinnikova, S.V. Kulikov, D.I. Zhilyakov, V.G. Zaretskaya, I.N. Shvetsova, some 

aspects related to financial analysis of insurance companies were conducted 

researchs by Uzbek economists and experts M. Khodjayeva, S.E. Shirinov, I.K. 

Ochilov, Sh.Sh. Shokha'zami, B.B. Alimov, B.O'. Khakberdiev and Yu.U. 

Sunnatov. 
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Proposals for two main approaches to the classification of types of analysis 

of economic activity at the enterprise level in modern Russian economic sciences 

are advanced. The first is related to the scientific views of the school of analysts 

led by A.D. Sheremet, which consists in dividing the economic activity of the 

enterprise into financial analysis and management (production) analysis, i.e. 

"Complete analysis of economic activity" into two parts, which are external and 

internal also called financial analysis. Here, the division of analysis into financial 

and management comes from the logic of dividing the accounting system into 

financial and management accounting [12]. 

The second approach proposed by the school of analytical scientists led by 

V.V. Kovalev is based on the division of the analysis of the economy of the 

enterprise into the technical-economic analysis and the analysis of the financial-

economic activity, which includes two types of analysis of the economic activity of 

the enterprise: financial (external financial analysis) and internal (internal 

production analysis). The meaning of dividing the analysis of the financial and 

economic activities of the organization into types of analysis is that the information 

base of the former is financial reports available to external users, and the latter is 

closed information, which is considered a database allowed to the managers of the 

enterprise and is preserved as a commercial secret [4].  

The importance of analyzing financial statements is also emphasized by M. 

A. Ryabova. The scientist writes:"The analysis of accounting (financial) reports is 

one of the basis and important components of the economic analysis of the 

organization's financial and economic activities by internal and external users. This 

is due to the fact that in modern economic conditions, the information presented in 

financial statements, on the one hand, has a high level of reliability, and on the 

other hand, it is more convenient for external financial analysis... Analysis is the 

leading link between accounting and management decision-making, so it is is the 

main component of ensuring crisis-free development of the economic entityò [11].  

 

Analysis and results 

Financial analysis is a scientifically based in-depth analytical study of 

financial relations and movement of financial resources arising in the economic 

activity of all types of enterprises. The need of the insurance organization for 

financial analysis arises from the specific characteristics of the insurance activity. 

Insurance as an independent economic category is a financial relationship in 

protecting the interests of citizens, enterprises, and the state in the event of 

insurance events, at the expense of a group of interested parties. The word "Profit" 

in insurance activity literally means financial gain , so there is a need for insurance 

organizations to use financial analysis. 
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Figure 1.  

Classification of the analysis of the general economic activity of the 

insurance organization* 

 
*  Developed by the authors. 

Financial analysis of insurance organizations is a set of analytical procedures 

designed to assess the reliability of the insurer, as well as to make management 

decisions on optimizing the activity of the insurer or to cooperate with it [7]. 

Reliability of the insurer, first of all, implies the financial stability of the 

insurance organization. The financial stability of the insurance organization 

indicates the stability of indicators on the financial condition of the insurer. The 

stability of the insurance organization's financial position is, first of all, the 

solvency of a specific insurer, which consists of several factors and indicators. 

Factors are the cause of the insurer's activity, and indicators here are understood as 

criteria that allow evaluating these results. 

The main goal of the financial analysis of insurance organizations is to 

provide users of insurance services with as much complete information and ideas 

as possible about the reliability of the insurer (Figure 1). 

There are several purposes of the financial analysis of the insurance 

organization, of which the main purpose is to assess the financial condition of the 

insurer. 

Based on the analytical task of financial analysis in insurance organizations, 

taking into account organizational, informational, technical and methodological 

possibilities, the goals of the analysis are defined. 

Depending on the purpose of the financial analysis of the insurance 

organization, the tasks may be as follows. 

- assessment of the insurer's solvency; 

- assessment of insurance portfolio balance; 

- assessment of the financial competitiveness of the insurer and others. 

It should be remembered that the objectives of the analysis are determined 

by the buyer, and the analysis tasks and methods are determined by the analyst 

Analysis of the general economic 

activity of the insurance organization 

Financial analysis of the 

insurance organization 
Management analysis of the 

insurance organization 

Internal financial 

analysis based on 

accounting data 

External financial 

analysis based on 

open financial 

statement data 

Internal economic 

analysis based on 

management 

accounting data 
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himself. Individual tasks can be specified as financial analysis objectives and vice 

versa. 

The versatility of insurance activity requires the financial analysis of the 

insurance organization to show the indicators of the insurer's financial condition. 

Indicators describing the financial condition of the insurance organization are 

grouped according to different levels of adequacy, which is understood as their 

required number. Indicators in economics mean absolute and relative values that 

reflect certain economic realities of the economic activity of an organization 

(enterprise). 

As a rule, indicators do not directly serve the purposes of financial analysis, 

so in many cases it is necessary to select, systematize and add indicators. In order 

to have useful information for the analysis of indicators and to use it in the analysis 

process, it should reflect the situation and results of any sector of the insurance 

organization, the relevant indicators should have autonomy, should be compact, 

dynamic, oriented to forecasting, and should allow comparison.  

"The system of indicators describing the financial condition of the insurer 

means a set of interrelated values that comprehensively reflect the condition and 

development of a certain subject. A number of requirements that must be fulfilled 

by the system of indicators have been developed in the scientific literature. The 

most important of them are of methodological importance: 

a) the necessary breadth of coverage with indicators of the system of all 

aspects of the studied topic or phenomenon; 

b) interdependence of these indicators; 

c) verifiability, i.e. can be checked. 

Note that the second requirement primarily implies the existence of content, 

i.e. internal, interdependence of system components. It can be understood as 

follows: in order for a set of indicators to be recognized as a system, it must have 

some kind of "organizing principle", that is, something common that unites the 

indicators.... The establishment of this "organizing principle" is the main stage in 

the process of creating a system of indicators..." [4]. 

Figure 2. 

Directions that determine the financial status of the 

 insurance organization* 

Areas of financial 

analysis  

Insurance 

operational 

activity  

Investment 

activity  

Financial 

activity 

1st direction Determination of financial potential 

2nd direction Determination of financial stability 

3rd direction Determination of financial results 

*  Developed by the authors. 

The activity of the insurer consists of several elements - insurance, 

investment, financial operations. Insurance operations are the conclusion of 

insurance contracts for which insurance premiums are paid and insurance 
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payments are paid. Investment operations are mainly the placement of insurance 

reserves and the insurer's own funds in accordance with the sizes and types of 

specified regulatory objects. Financial transactions, as a rule, include the sale of 

assets, including issues of liquidity and profitability of insurance activities. 

Consequently, it is possible to distinguish three areas of analysis of the insurer's 

activities (insurance, investment and financial) that determine the financial status 

of the insurance organization (Figure 2). 

Figure 3. 

Financial potential of the insurance organization* 

 

 
*  Developed by the authors. 

The financial potential of the insurer describes the financial strength of the 

insurance organization. Based on what we mean by the finance of the insurance 

organization, it is the property of the insurer and the relations related to it, we can 

assume that the concepts of property and financial potential are the same for the 

financial analysis of the insurance organization. 

The financial potential is connected with the achieved financial results of the 

insurance organization (Figure 3). In addition, it is characterized by a number of 

active and passive balance substances and the ratio between them. Assessing the 

insurer's financial potential and its changes during the reporting period, it is 

possible to analyze its liquidity on the basis of the balance sheet (for in-depth 

financial analysis). 

  Financial stability of the insurance organization is the ability of the 

insurer to fulfill its obligations to other economic entities in any unfavorable 

situation, now and in the future. 

"The guarantee of financial stability of the insurer requires the development 

of economically based insurance tariffs. These are insurance reserves sufficient to 

fulfill obligations under insurance, co-insurance, reinsurance, mutual insurance 

contracts; own funds; reinsurance funds and insurance reserves and the insurer's 

Financial potential 

of the insurance 

company 

Insurers 
 

Insurers 

Own capital 

Operating expenses 

Reinsurance 

Changes in insurance 
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Investment 

Mutual 
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own funds will need to be backed by assets that meet diversification, liquidity and 

return requirements. 

"Financial stability of the insurer is achieved through the following 

indicators: 

- increase of the authorized and other own funds of the insurance company 

(in addition to the authorized capital, additional and reserve capital, special 

purpose funds, undistributed profit are included in the own funds); 

- adjustment of the amount of authorized capital to the amount of net assets 

in accordance with legal documents; 

- application of correctly calculated, differentiated and flexible insurance 

tariffs; 

- formation of insurance reserves guaranteeing insurance payments in 

accordance with the procedure established by normative and methodological 

documents; 

- compliance with the standard of maximum liability for a certain risk; 

- reinsurance with insurance of major risks; 

- compliance with the standard dimensions of the ratio between the insurer's 

assets and liabilities; 

- reduction of receivables and payables" [9]. 

The concept and essence of assessing the financial stability of the enterprise 

Analysis of the financial stability of any economic entity is the most 

important characteristic of its activity and economic well-being, it describes the 

results of its current, investment and financial development, as well as reflects the 

ability of the insurance company to fulfill its debts and obligations and determines 

the size of future development resources. 

According to the concept of financial stability, I.T. Balabanov stated as 

follows: "...financial stability is an economic entity that covers the funds invested 

in assets at the expense of its own funds, does not allow unjustified receivables and 

payables, and pays its obligations on time, i.e. the basis of financial stability is the 

rational organization and use of working capital" [2]. 

The concept of financial stability is very conditional and does not have fixed 

limits and is expressed by a number of coefficients, the idea that diversification of 

the balance sheet structure to assess the degree of independence of the enterprise 

not only from accidents related to the market situation, but also related to the usual 

violation of contracts, non-payment of payments, etc. is available. 

According to A.V. Grachev, financial stability is nothing more than reliably 

guaranteed solvency, independence from random market conditions and the 

behavior of partners, "... financial stability is real, effective (long-term and current 

non-financial) assets of the company's equity emphasizes that it consists of being 

provided by and is related to financial and economic balance [3]. 

In insurance companies, financial stability in the narrow sense is a 

characteristic of the stability of the company's financial position, which is 

associated with the presence of a certain share of its own capital in the total amount 

of financial resources. 
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In insurance companies, the financial stability of the enterprise in a broad 

sense is the state of its financial resources, the efficiency of their distribution, and 

the use of them for profit and capital growth while maintaining solvency and 

creditworthiness. 

Therefore, we can conclude that there is no set of universal indicators for 

assessing financial stability. When assessing financial stability in practice, it is 

appropriate to choose those that correspond to the specific characteristics of this 

enterprise. It is also necessary to determine the factors, indicators and limitations 

affecting the specific life cycle of the enterprise. 

The financial stability of the insurance organization is determined by the 

potential (structural) indicators and dynamic indicators (income - expenses) of the 

insurer's activity. On the one hand, this is the value of the insurer's own funds and 

liabilities, on the other hand, indicators that affect the financial result of the 

insurance organization, i.e. asset placement (investment), single risk limitation 

(reinsurance), tariff policy, etc. 

In our opinion, rational formation of the insurance portfolio is the most 

important task of the insurer, because at this stage the foundation of his further 

insurance activity is laid and determines the future financial results of the 

insurance organization. The financial result (profit or loss) is the result of the 

financial or economic activity of the insurance organization, which indicates the 

success or failure of the enterprise. 

Table 1. 

The main indicator of financial stability of insurance organization 

Indicators Content and normative values of 

indicators 

Financial leverage ratio  

(Debt-to-equity ratio, Financial 

leverage) 

The ratio of borrowed capital to equity 

capital. 

Normal value: 1.5 or less (optimal 0.43-1). 

Financial dependency ratio  

(Debt ratio, Debt to Assets) 

The ratio of borrowed capital to total assets. 

Normal value: 0.6 or less (optimal 0.3-0.5). 

The ratio of long-term liabilities 

to equity (Long-term debt to 

Equity)  

The ratio of long-term liabilities to equity 

Index of fixed assets  

(Non-current assets to Net 

worth)  

The ratio of the value of long-term assets to 

the value of the organization's equity 

capital. Standard value: not more than 1.25. 

 Capitalization ratio  The ratio of long-term liabilities to the 

amount of equity and long-term liabilities. 

Long-term tangible assets to 

equity (Fixed assets to Net 

worth)   

The ratio of the value of long-term tangible 

assets to the value of the organization's 

equity capital. 

Standard value: not more than 0.75. 

Current liability ratio  The ratio of short-term debt to total debt. 
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The task of analyzing the financial results of the insurance organization's 

activities includes the assessment of income and expenses, the identification of 

factors and their impact on the final financial result, and the determination of 

reserves for increasing income from the main (insurance) and investment activities. 

The cumulative result of insurance, investment, financial and other operations 

represents the financial result of the insurer's activity. It follows that a complete 

analysis of the financial result as a source of growth of the insurer's capital is 

impossible without studying the results of each type of activity of the insurer and 

the factors affecting each result, which is reflected in the system indicators of the 

financial condition of the insurance organization. 

In the methodology of financial analysis of the insurance organization, this 

means the need to study the actual result of insurance, financial, investment 

operations. The real result of the activity of the insurance organization is the 

balance of all types of operations during the year. The balance for each type of 

activity can change to profit or loss under the influence of various external and 

internal conditions, and these fluctuations are not correlated. Thus, we can say that 

the financial result (profit or loss) of the insurance organization is determined by 

comparing the income and expenses of the insurer. 

The specific characteristics of insurance organizations reject some generally 

accepted rules of financial analysis and require a special approach to the financial 

analysis of an insurance organization. 

 

Conclusions and suggestions 

Therefore, we can conclude that there is no set of universal indicators for 

assessing financial stability. When assessing financial stability in practice, it is 

appropriate to choose those that correspond to the specific characteristics of this 

enterprise. It is also necessary to determine the factors and constraints affecting the 

specific life cycle of the enterprise. 

The following can be noted as specific aspects of insurance activity from the 

point of view of financial analysis: 

- absence of business cycle in insurance activity as in manufacturing 

enterprises; 

- income comes before expenses and expenses are made after income; 

- specific aspects of the formation of financial potential, for example, the 

capital involved as insurance premiums is several times more than the 

organization's own capital. 

In addition, the terms used in insurance activities are unique and require a 

separate financial analysis of this activity. 

The methodology of financial analysis of insurance organizations includes 

several steps: 

determining the basic concepts of financial management of the insurer; 

classify and select indicators and only then analyze them and draw 

conclusions. 

Taking into account the characteristics of insurance companies, it is 
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necessary to develop a separate methodology for applying the single international 

Solvency II requirements of financial analysis in the Republic of Uzbekistan. 

The methodology of financial analysis of insurance organizations in the 

Republic of Uzbekistan requires improvement within the requirements of 

international standards of financial reporting. 

It is necessary to develop a methodology for financial analysis based on 

consolidated reports of insurance organizations operating in Uzbekistan. 
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ʦʰʠʨʠʰ ʫʯʫʥ ʘʩʦʩ ʙ˄ʣʛʘʥ  ʢʘʣʢʫʣʷʮʠʷʣʘʰʥʠʥʛ ʷʥʛʠ ʚʘ ʠʩʪʠץʙʦʣʣʠ ʫʩʫʣʣʘʨʠ 

ʪʘ״ʣʠʣ ץʠʣʠʥʛʘʥ.   

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʢʘʣʴʢʫʣʷʮʠʷ, ʪʘʥʥʘʨʭʥʠ ״ʠʩʦʙʣʘʰʥʠʥʛ ʟʘʤʦʥʘʚʠʡ 

ʫʩʫʣʣʘʨʠ, ʪʘʥʥʘʨʭʥʠ ״ʠʩʦʙʣʘʰʥʠʥʛ ʘʥʲʘʥʘʚʠʡ ʫʩʫʣʣʘʨʠ, ʬʦʡʜʘ, ʙʦʰץʘʨʫʚ 

 .ʘʨʦʨʣʘʨʠץ

 

MODERN METHODS OF PRODUCT COST CALCULAT ION 
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 professor of the department 
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ɸbstract. The article examines the main types of modern methods of 

calculation and analysis of the cost of products (works, services). The definitions 

used in domestic practice and traditional approaches to calculating the cost of a 

product are analyzed, as well as calculation methods that have become widespread 

in foreign practice. 

In addition, the article pays special attention to the recently emerging 

promising methods of cost calculation, which are the basis for increasing the 

efficiency of organizing production and making management decisions. 

Keywords: costing, modern costing methods, traditional costing methods, 

profit, management decisions. 

 

ɺʚʝʜʝʥʠʝ 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʥʷʪʠʡ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʥʝʟʘʚʠʩʠʤʦ ʦʪ 

ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʩʫʙʲʝʢʪʘ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ. 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʝʥʝʞʥʦʝ ʚʳʨʘʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪʳ, ʫʩʣʫʛʠ). ʉʦʛʣʘʩʥʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, 

ʦʥʘ ʩʦʩʪʦʠʪ ʠʟ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʟʘʪʨʘʪ: ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʟʜʘʥʠʷ, 

ʦʙʦʨʫʜʦʚʘʥʠʝ), ʧʨʝʜʤʝʪʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʩʳʨʴʝ, ʤʘʪʝʨʠʘʣʳ) ʠ ʪʨʫʜʦʚʳʭ 

ʨʝʩʫʨʩʦʚ (ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʩʦʪʨʫʜʥʠʢʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ).  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʢʘʣʴʢʫʣʷʮʠʠ ʠ ʘʥʘʣʠʟʘ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʦʙʫʩʣʦʚʣʝʥʘ ʪʝʤ, ʯʪʦ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʥʘʧʨʷʤʫʶ ʚʣʠʷʝʪ ʥʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʧʨʦʜʫʢʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʪ ʝʝ 

ʫʨʦʚʥʷ ʟʘʚʠʩʠʪ ʩʫʤʤʘ ʧʨʠʙʳʣʠ ʠ ʫʨʦʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ 

ʪʘʢʞʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʇʦʨʷʜʦʢ ʨʘʩʯʝʪʘ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʚ ʨʘʤʢʘʭ ʄʉʌʆ ʚʘʨʴʠʨʫʝʪʩʷ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʣʝʤʝʥʪʘ ʦʮʝʥʢʠ, ʪʦ ʝʩʪʴ ʦʥ ʦʪʣʠʯʘʝʪʩʷ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʘʢʪʠʚʦʚ, ʟʘʧʘʩʦʚ ʠ ʪʘʢ ʜʘʣʝʝ. 

ɹʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʫʩʧʝʰʥʦʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʮʝʩʩʘ 
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ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ) ʠʤʝʝʪ ʧʨʘʚʠʣʴʥʳʡ 

ʚʳʙʦʨ ʤʝʪʦʜʘ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ. ʇʦʜ ʤʝʪʦʜʦʤ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʧʦʥʠʤʘʝʪʩʷ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʠʝʤʦʚ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʟʘʪʨʘʪ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ 

ʢʘʣʴʢʫʣʷʮʠʦʥʥʳʤ ʩʪʘʪʴʷʤ ʠ ʦʪʥʝʩʝʥʠʷ ʠʭ ʢ ʦʙʲʝʢʪʫ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ [1]. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙʲʝʤʘ ʟʘʪʨʘʪ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ, ʩʦʢʨʘʱʝʥʥʫʶ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʠ ʧʦʣʥʫʶ. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʠʜʦʚ ʦʙʲʝʢʪʦʚ ʫʯʝʪʘ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʤʦʞʝʪ ʙʳʪʴ ʦʨʛʘʥʠʟʦʚʘʥʦ ʧʦ ʪʨʝʤ ʤʝʪʦʜʘʤ [2]:  

ʧʦ ʧʦʟʘʢʘʟʥʦʤʫ ʤʝʪʦʜʫ;  

ʧʦ ʧʦʧʝʨʝʜʝʣʴʥʦʤʫ ʤʝʪʦʜʫ;  

ʧʦ ʤʝʪʦʜʫ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʵʣʝʤʝʥʪʦʚ ʥʦʨʤʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʯʝʪʘ ʠ 

ʢʦʥʪʨʦʣʷ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ, ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʪʨʫʜʦʚʳʭ 

ʨʝʩʫʨʩʦʚ.  

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

 ɺ ʩʚʦʠʭ ʨʘʙʦʪʘʭ ʠʟʫʯʝʥʠʝ ʚʦʧʨʦʩʦʚ ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʧʨʦʜʫʢʮʠʠ ʦʪʨʘʟʠʣʠ ʤʥʦʛʠʝ ʩʧʝʮʠʘʣʠʩʪʳ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, 

ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ ʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ʉʨʝʜʠ ʟʘʨʫʙʝʞʥʳʭ ʵʢʩʧʝʨʪʦʚ 

ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳ ʈʦʙʝʨʪ ʉ. ʂʘʧʣʘʥ, ʉʪʠʚʝʥ ʈ. ɸʥʜʝʨʩʦʥ, ɼʦʥʘʣʴʜ ʕ. ʂʠʟʦ ʠ 

ʏ. ʍʦʨʥʛʨʝʥ. ɺ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʝ ʚʦʧʨʦʩʘʤʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʫʧʨʘʚʣʝʥʠʷ ʠʟʜʝʨʞʢʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʧʨʦʜʫʢʮʠʠ ʟʘʥʠʤʘʣʠʩʴ ɹ. ʍʘʩʘʥʦʚ, ɸ. ʇʘʨʜʘʝʚ, ɸ. ʊʫʡʯʠʝʚ, ʂ. ɸʭʤʝʜʞʘʥʦʚ,  

ɸ. ɸʙʜʫʛʘʥʠʝʚ, ʂ. ʍʦʪʘʤʦʚ ʠ ʜʨʫʛʠʝ. 

ʀ.ʅ. ʀʚʘʥʦʚ ʦʪʤʝʯʘʣ, ʯʪʦ ʘʥʘʣʠʟ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʥʷʪʠʷ ʵʬʬʝʢʪʠʚʥʳʭ ʢʘʯʝʩʪʚʝʥʥʳʭ ʨʝʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝʤ. 

ʇʦ ʤʥʝʥʠʶ ʀ.ʇ. ɺʦʨʦʙʴʝʚʘ ʫʧʨʘʚʣʝʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ ʧʨʦʜʫʢʮʠʠ 

ʠʤʝʝʪ ʦʩʦʙʫʶ ʚʘʞʥʦʩʪʴ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʦʙʝʥʥʦ ʜʝʡʩʪʚʫʶʱʝʛʦ ʚ ʫʩʣʦʚʠʷʭ 

ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʢʠ ʠ ʢʦʪʦʨʦʤʫ ʧʨʝʜʩʪʦʠʪ ʚʩʪʫʧʠʪʴ ʚ ʢʦʥʢʫʨʝʥʪʥʫʶ 

ʩʨʝʜʫ ʩ ʟʘʥʷʚʰʠʤʠ ʩʚʦʶ ʥʠʰʫ ʥʘ ʨʳʥʢʝ ʦʨʛʘʥʠʟʘʮʠʷʤʠ [12].   

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

 ɺʳʙʦʨ ʤʝʪʦʜʘ ʫʯʝʪʘ ʟʘʪʨʘʪ ʠ ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʠ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪʩʷ, ʚ ʦʩʥʦʚʥʦʤ, ʝʛʦ ʪʠʧʦʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʧʨʦʮʝʩʩʦʤ.  
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ʉʭʝʤʘ 1.  

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʤʝʪʦʜʦʚ ʫʯʝʪʘ ʟʘʪʨʘʪ [5] 

 
ɺ ʧʦʟʘʢʘʟʥʦʤ ʤʝʪʦʜʝ ʜʣʷ ʢʘʞʜʦʛʦ ʟʘʢʘʟʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʦʪʜʝʣʴʥʳʡ 

ʨʘʩʯʝʪ, ʟʜʝʩʴ ʦʙʲʝʢʪʦʤ ʷʚʣʷʝʪʩʷ ʦʪʜʝʣʴʥʳʡ ʚʠʜ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪʳ, ʫʩʣʫʛʠ) ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʣʶʯʝʥʥʳʤ ʜʦʛʦʚʦʨʦʤ. ʏʘʩʪʦ ʵʪʦ ʨʝʤʦʥʪʥʳʝ ʠ ʦʧʳʪʥʳʝ 

ʨʘʙʦʪʳ ʧʨʠ ʩʣʦʞʥʦʤ ʤʝʣʢʦʩʝʨʠʡʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ. ɿʘʪʨʘʪʳ ʚ ʵʪʦʤ ʩʣʫʯʘʝ 

ʫʯʠʪʳʚʘʶʪʩʷ ʜʦ ʦʢʦʥʯʘʥʠʷ ʨʘʙʦʪ ʥʘʨʘʩʪʘʶʱʠʤ ʤʝʪʦʜʦʤ [3] 

ʇʦʧʝʨʝʜʝʣʴʥʳʡ ʤʝʪʦʜ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʠ ʤʘʩʩʦʚʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ, 

ʩʦʩʪʦʷʱʝʤ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʧʝʨʝʜʝʣʦʚ (ʩʪʘʜʠʡ), ʢʘʢ ʧʨʠ ʜʦʙʳʚʘʶʱʝʡ, 

ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʵʥʝʨʛʝʪʠʢʝ, ʢʦʛʜʘ ʠʩʭʦʜʥʳʡ ʤʘʪʝʨʠʘʣ 

ʧʨʦʭʦʜʠʪ ʚʩʝ ʵʪʘʧʳ ʚʧʣʦʪʴ ʜʦ ʩʪʘʥʦʚʣʝʥʠʷ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʝʡ [4]. ɿʘʪʨʘʪʳ ʚ 

ʵʪʦʤ ʤʝʪʦʜʝ ʫʯʠʪʳʚʘʶʪʩʷ ʧʦ ʩʪʘʜʠʷʤ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʥʝ ʚʠʜʘʤ ʛʦʪʦʚʦʡ 

ʧʨʦʜʫʢʮʠʠ. 

ʅʦʨʤʘʪʠʚʥʳʡ ʤʝʪʦʜ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ (standard-costing) 

ʩʝʛʦʜʥʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʧʝʨʝʜʦʚʳʭ ʚ ʩʠʩʪʝʤʝ ʫʯʝʪʘ. ʆʥ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʮʝʥʢʝ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʜʘʣʴʥʝʡʰʝʤ ʩʨʘʚʥʝʥʠʝ 

ʦʪʢʣʦʥʝʥʠʡ ʬʘʢʪʠʯʝʩʢʠʭ ʟʥʘʯʝʥʠʡ ʦʪ ʧʣʘʥʦʚʳʭ.  
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ʊʘʙʣʠʮʘ 1. 

ɺʟʘʠʤʦʩʚʷʟʴ ʤʝʪʦʜʦʚ ʠ ʩʧʦʩʦʙʦʚ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ) [9] 

ʄʝʪʦʜ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʉʧʦʩʦʙ ʢʘʣʴʢʫʣʷʮʠʠ 

ʇʦʟʘʢʘʟʥʳʡ ʉʫʤʤʠʨʦʚʘʥʠʷ ʟʘʪʨʘʪ, ʧʨʷʤʦʛʦ 

ʨʘʩʯʝʪʘ, ʠʩʢʣʶʯʝʥʠʷ ʟʘʪʨʘʪ ʥʘ 

ʧʦʙʦʯʥʫʶ ʧʨʦʜʫʢʮʠʶ 

ʇʦʧʝʨʝʜʝʣʴʥʳʡ ʇʨʦʧʦʨʮʠʦʥʘʣʴʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʟʘʪʨʘʪ, ʩʫʤʤʠʨʦʚʘʥʠʷ ʟʘʪʨʘʪ, 

ʠʩʢʣʶʯʝʥʠʷ ʟʘʪʨʘʪ ʥʘ ʧʦʙʦʯʥʫʶ 

ʧʨʦʜʫʢʮʠʶ 

ʇʦʧʨʦʮʝʩʩʥʳʡ ʉʫʤʤʠʨʦʚʘʥʠʷ ʟʘʪʨʘʪ, ʧʨʷʤʦʛʦ 

ʨʘʩʯʝʪʘ 

ʇʦʠʟʜʝʣʴʥʳʡ ʇʨʷʤʦʛʦ ʨʘʩʯʝʪʘ 

ʅʦʨʤʘʪʠʚʥʳʡ ʉʫʤʤʠʨʦʚʘʥʠʷ 

*ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ 

ʂʨʦʤʝ ʪʦʛʦ, ʰʠʨʦʢʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʚ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʩʝʛʦʜʥʷ 

ʧʦʣʫʯʠʣʠ:  

1. ʄʝʪʦʜ ʜʠʨʝʢʪ-ʢʦʩʪ (direct costing) ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʚʳʜʝʣʝʥʠʠ ʪʦʣʴʢʦ 

ʧʝʨʝʤʝʥʥʳʭ ʟʘʪʨʘʪ ʠ ʥʘʢʣʘʜʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘ ʧʝʨʠʦʜ, ʢʦʛʜʘ ʦʥʠ ʙʳʣʠ 

ʧʦʥʝʩʝʥʳ. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʵʪʦʛʦ ʤʝʪʦʜʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʝ ʧʝʨʝʤʝʥʥʳʝ 

ʟʘʪʨʘʪʳ (ʥʘʧʨʠʤʝʨ, ʩʪʦʠʤʦʩʪʴ ʩʳʨʴʷ, ʤʘʪʝʨʠʘʣʦʚ, ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʪ.ʜ.) 

ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʝ 

ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʟʘʪʨʘʪʳ (ʥʘʧʨʠʤʝʨ, ʘʨʝʥʜʘ ʟʜʘʥʠʷ, ʟʘʨʧʣʘʪʘ ʨʫʢʦʚʦʜʩʪʚʘ ʠ 

ʪ.ʜ.) ʠ ʢʦʩʚʝʥʥʳʝ ʟʘʪʨʘʪʳ ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ [8]. 

2. ʄʝʪʦʜ ABC-ʢʦʩʪ (Activity-Based Costing) ʧʦʟʚʦʣʷʝʪ ʫʯʠʪʳʚʘʪʴ 

ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʟʘʪʨʘʪ, ʪʘʢʠʝ ʢʘʢ ʧʨʷʤʳʝ, ʢʦʩʚʝʥʥʳʝ ʠ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ʆʥ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʷʪʴ ʥʘʠʙʦʣʝʝ ʟʘʪʨʘʪʥʳʝ ʧʨʦʮʝʩʩʳ ʠ 

ʧʨʦʜʫʢʪʳ, ʯʪʦ ʧʦʤʦʛʘʝʪ ʫʣʫʯʰʠʪʴ ʫʧʨʘʚʣʝʥʠʝ ʟʘʪʨʘʪʘʤʠ ʠ ʧʨʠʥʠʤʘʪʴ 

ʦʙʦʩʥʦʚʘʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ [7]. 

3. JIT (Just-In-Time) ʢʘʣʴʢʫʣʷʮʠʷ ï ʵʪʦ ʤʝʪʦʜ ʢʘʣʴʢʫʣʷʮʠʠ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʠʜʝʝ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʟʘʧʘʩʘʤʠ ʠ ʤʠʥʠʤʠʟʘʮʠʠ ʠʟʜʝʨʞʝʢ ʥʘ ʭʨʘʥʝʥʠʝ ʠ 

ʫʧʨʘʚʣʝʥʠʝ ʟʘʧʘʩʘʤʠ. ʆʩʥʦʚʥʦʡ ʧʨʠʥʮʠʧ JIT ʢʘʣʴʢʫʣʷʮʠʠ ï ʤʠʥʠʤʠʟʘʮʠʷ 

ʟʘʪʨʘʪ ʥʘ ʟʘʧʘʩʳ. ɺ ʨʘʤʢʘʭ ʵʪʦʛʦ ʤʝʪʦʜʘ, ʢʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʤʝʪʦʜʠʢʫ, 

ʧʨʠ ʢʦʪʦʨʦʡ ʢʦʤʧʦʥʝʥʪʳ ʠ ʩʳʨʴʝ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʠʦʙʨʝʪʘʶʪʩʷ ʪʦʣʴʢʦ 

ʪʦʛʜʘ, ʢʦʛʜʘ ʦʥʠ ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʥʝʯʥʦʡ ʧʨʦʜʫʢʮʠʠ.   

4. Lean-ʢʘʣʴʢʫʣʷʮʠʷ ï ʵʪʦ ʤʝʪʦʜ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ 

lean-ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, 

ʠʩʧʦʣʴʟʫʷ ʙʦʣʝʝ ʪʦʯʥʫʶ ʦʮʝʥʢʫ ʟʘʪʨʘʪ ʠ ʙʦʣʝʝ ʛʣʫʙʦʢʦʝ ʧʦʥʠʤʘʥʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. ʆʩʥʦʚʥʦʡ ʧʨʠʥʮʠʧ lean-ʢʘʣʴʢʫʣʷʮʠʠ 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʟʘʪʨʘʪʳ ʜʦʣʞʥʳ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ ʥʝ ʪʦʣʴʢʦ ʥʘ ʦʩʥʦʚʝ 

ʧʨʷʤʳʭ ʟʘʪʨʘʪ, ʥʦ ʠ ʥʘ ʦʩʥʦʚʝ ʢʦʩʚʝʥʥʳʭ ʟʘʪʨʘʪ, ʩʚʷʟʘʥʥʳʭ ʩ 
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ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ. ʂʨʦʤʝ ʪʦʛʦ, ʚʘʞʥʦ ʫʯʠʪʳʚʘʪʴ ʧʦʪʝʨʠ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʥʝʵʬʬʝʢʪʠʚʥʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʘʪʝʨʠʘʣʦʚ ʠ ʨʝʩʫʨʩʦʚ, ʪʘʢʠʝ 

ʢʘʢ ʠʟʙʳʪʦʯʥʳʝ ʟʘʧʘʩʳ, ʜʣʠʪʝʣʴʥʳʝ ʮʠʢʣʳ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠʟʣʠʰʥʠʝ 

ʧʝʨʝʜʚʠʞʝʥʠʷ ʠ ʜʝʬʝʢʪʳ ʧʨʦʜʫʢʮʠʠ. 

5. ʄʝʪʦʜ ʤʘʨʞʠʥʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ï ʤʝʪʦʜ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ 

ʦʧʨʝʜʝʣʠʪʴ ʚʢʣʘʜ ʢʘʞʜʦʡ ʝʜʠʥʠʮʳ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙʱʫʶ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ. 

ʆʥ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʫʨʦʚʝʥʴ ʧʨʠʙʳʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʨʠʥʠʤʘʪʴ 

ʨʝʰʝʥʠʷ ʧʦ ʫʣʫʯʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ.  

ʊʘʙʣʠʮʘ 2. 

ʉʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʫʯʝʪʘ ʟʘʪʨʘʪ ʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʚ 

ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ* 

 ̄ ʄʝʪʦʜʳ, ʠʤʝʶʱʠʝ ʰʠʨʦʢʦʝ  

ʧʨʠʤʝʥʝʥʠʝ 

ˉ ʉʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ 

1. ɼʠʨʝʢʪ-ʢʦʩʪ 1 ʌʫʥʢʮʠʦʥʘʣʴʥʦ-ʩʪʦʠʤʦʩʪʥʦʡ 

ʘʥʘʣʠʟ 

2. ʉʪʘʥʜʘʨʪ-ʢʦʩʪ 2 ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʟʘʪʨʘʪ 

3. JIT-ʢʘʣʴʢʫʣʷʮʠʷ 3 ʋʯʝʪ ʟʘʪʨʘʪ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ 

4. ABC-ʢʦʩʪ 4 ʊʘʨʛʝʪ ï ʢʦʩʪʠʥʛ 

  5 ʂʘʡʟʝʥ ï ʢʦʩʪʠʥʛ 

*ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ 

ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʝʪʦʜʦʚ 

ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʩʝʛʦʜʥʷ ʤʦʞʥʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ 

ʩʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʝʝ ʘʥʘʣʠʟʘ ʠ ʫʯʝʪʘ.  

ʌʫʥʢʮʠʦʥʘʣʴʥʦ-ʩʪʦʠʤʦʩʪʥʦʡ ʘʥʘʣʠʟ ʩʝʙʝʩʪʦʠʤʦʩʪʠ (Function Cost 

Analysis, ʌʉɸ) ï ʵʪʦ ʤʝʪʦʜ ʢʘʣʴʢʫʣʷʮʠʠ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ 

ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʪʘ, ʠʩʭʦʜʷ ʠʟ ʝʛʦ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ. 

ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʌʉɸ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʘʞʜʘʷ ʬʫʥʢʮʠʷ ʧʨʦʜʫʢʪʘ 

ʠʤʝʝʪ ʩʚʦʶ ʩʪʦʠʤʦʩʪʴ, ʠ ʵʪʠ ʩʪʦʠʤʦʩʪʠ ʩʫʤʤʠʨʫʶʪʩʷ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʦʙʱʝʡ 

ʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʪʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʌʉɸ ʫʯʠʪʳʚʘʝʪ ʥʝ ʪʦʣʴʢʦ ʧʨʷʤʳʝ 

ʟʘʪʨʘʪʳ ʥʘ ʤʘʪʝʨʠʘʣʳ, ʪʨʫʜ ʠ ʧʨʦʯʝʝ, ʥʦ ʠ ʩʪʦʠʤʦʩʪʴ ʬʫʥʢʮʠʡ, ʢʦʪʦʨʳʝ 

ʧʨʦʜʫʢʪ ʜʦʣʞʝʥ ʚʳʧʦʣʥʷʪʴ. 

ʂʘʣʴʢʫʣʷʮʠʷ ʥʘ ʦʩʥʦʚʝ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʧʨʦʜʫʢʪʘ ï ʤʝʪʦʜ, ʢʦʪʦʨʳʡ 

ʫʯʠʪʳʚʘʝʪ ʚʩʝ ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʪʘ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʝʛʦ 

ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ, ʚʢʣʶʯʘʷ ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ, ʨʘʟʨʘʙʦʪʢʫ, 

ʧʨʦʠʟʚʦʜʩʪʚʦ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠ ʫʪʠʣʠʟʘʮʠʶ ʧʨʦʜʫʢʪʘ. ʕʪʦʪ ʤʝʪʦʜ 

ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʝ ʩʧʦʩʦʙʳ ʫʧʨʘʚʣʝʥʠʷ ʟʘʪʨʘʪʘʤʠ 

ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʧʨʦʜʫʢʪʘ [10]. 

ʅʝʧʦʧʫʣʷʨʥʳʤ, ʥʦ ʜʦʩʪʘʪʦʯʥʦ ʧʝʨʩʧʝʢʪʠʚʥʳʤ ʷʚʣʷʝʪʩʷ ʪʘʨʛʝʪ-ʢʦʩʪ 

ʤʝʪʦʜ (target costing), ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʪʘ, ʠʩʭʦʜʷ ʠʟ 

ʮʝʥʳ, ʧʦ ʢʦʪʦʨʦʡ ʦʥ ʙʫʜʝʪ ʧʨʦʜʘʚʘʪʴʩʷ, ʘ ʥʝ ʠʟ ʩʝʙʝʩʪʦʠʤʦʩʪʠ, ʪ.ʝ. 

ʠʟʥʘʯʘʣʴʥʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʦʨʤʘ ʧʨʠʙʳʣʠ ʧʨʦʜʫʢʮʠʠ [11]. ʂ ʝʛʦ 

ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʦʪʥʦʩʷʪ:  

ïʣʫʯʰʝʝ ʫʧʨʘʚʣʝʥʠʝ ʟʘʪʨʘʪʘʤʠ, ʪʘʢ ʢʘʢ ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʪʘ 
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ʦʧʨʝʜʝʣʷʝʪʩʷ ʩ ʫʯʝʪʦʤ ʪʨʝʙʫʝʤʦʡ ʮʝʥʳ ʧʨʦʜʘʞʠ ʠ ʞʝʣʘʝʤʦʡ ʧʨʠʙʳʣʠ; 

ïʣʫʯʰʝʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʪ, ʪʘʢ ʢʘʢ ʮʝʥʘ ʧʨʦʜʫʢʪʘ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩ ʫʯʝʪʦʤ ʨʳʥʦʯʥʳʭ ʪʨʝʙʦʚʘʥʠʡ; 

ïʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢʪʘ, ʪʘʢ ʢʘʢ ʧʨʦʮʝʩʩ ʪʘʨʛʝʪ-ʢʘʩʪʠʥʛʘ 

ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʠʝ ʬʫʥʢʮʠʠ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʦʜʫʢʪʘ ʷʚʣʷʶʪʩʷ 

ʢʣʶʯʝʚʳʤʠ ʜʣʷ ʝʛʦ ʫʩʧʝʭʘ ʥʘ ʨʳʥʢʝ. 

ɺ ʮʝʣʦʤ, ʪʘʨʛʝʪ-ʢʘʩʪʠʥʛ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ ʤʝʪʦʜʦʤ ʢʘʣʴʢʫʣʷʮʠʠ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʪʘ, ʥʦ ʪʨʝʙʫʝʪ ʩʝʨʴʝʟʥʳʭ ʫʩʠʣʠʡ ʜʣʷ ʚʥʝʜʨʝʥʠʷ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʘ ʧʨʘʢʪʠʢʝ, ʦʩʦʙʝʥʥʦ ʥʘ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ ʨʘʟʨʘʙʦʪʢʠ 

ʧʨʦʜʫʢʪʘ. 

ɽʱʝ ʦʜʥʠʤ ʩʦʚʨʝʤʝʥʥʳʤ ʤʝʪʦʜʦʤ ʢʘʣʴʢʫʣʷʮʠʠ ʷʚʣʷʝʪʩʷ ʢʘʡʟʝʥ-

ʢʦʩʪʠʥʛ (kaizen costing). ʎʝʣʴ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʥʝʧʨʝʨʳʚʥʦʤ 

ʫʣʫʯʰʝʥʠʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʧʨʦʜʫʢʮʠʠ 

ʧʫʪʝʤ ʩʦʢʨʘʱʝʥʠʷ ʟʘʪʨʘʪ ʠ ʫʚʝʣʠʯʝʥʠʷ ʢʘʯʝʩʪʚʘ. "ʂʘʡʟʝʥ-ʢʦʩʪʠʥʛ" ʥʘʮʝʣʝʥ 

ʥʘ ʤʠʥʠʤʠʟʘʮʠʶ ʨʘʟʥʠʮʳ ʤʝʞʜʫ ʬʘʢʪʠʯʝʩʢʦʡ ʠ ʨʘʩʯʝʪʥʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ 

ʧʨʦʜʫʢʮʠʠ ʧʦ ʢʘʞʜʦʡ ʩʪʘʪʴʝ ʟʘʪʨʘʪ. 

ɽʩʣʠ ʩʠʩʪʝʤʘ "ʪʘʨʛʝʪ-ʢʦʩʪʠʥʛ" ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʟʘʜʘʥʥʦʛʦ 

ʫʨʦʚʥʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʪʘ ʚ ʧʨʦʮʝʩʩʝ ʝʛʦ ʨʘʟʨʘʙʦʪʢʠ, ʪʦ "ʢʘʡʟʝʥ-

ʢʦʩʪʠʥʛ" ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʫʣʫʯʰʝʥʠʠ ʦʪʜʝʣʴʥʳʭ ʩʪʘʪʝʡ ʟʘʪʨʘʪ ʠ ʦʙʱʝʡ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʏʪʦʙʳ ʜʦʩʪʠʯʴ ʥʘʠʣʫʯʰʠʭ 

ʨʝʟʫʣʴʪʘʪʦʚ, ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʙʝ ʩʠʩʪʝʤʳ ʚʟʘʠʤʦʩʚʷʟʘʥʦ [12]. 

 

ɺʳʚʦʜʳ  

ʀʪʘʢ, ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʦʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ, ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ ʠ 

ʦʢʘʟʘʥʥʳʭ ʫʩʣʫʛ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʢʘʟʳʚʘʶʱʠʤ ʧʨʷʤʦʝ ʚʣʠʷʥʠʝ ʥʘ ʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ. ʋʨʦʚʝʥʴ 

ʧʨʠʙʳʣʠ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʠ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ 

ʟʘʚʠʩʷʪ ʦʪ ʚʝʣʠʯʠʥʳ ʩʝʙʝʩʪʦʠʤʦʩʪʠ. ʂʘʣʴʢʫʣʷʮʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʥʝʦʙʭʦʜʠʤʘ 

ʜʣʷ ʢʦʨʨʝʢʪʥʦʛʦ ʫʩʪʘʥʦʚʣʝʥʠʷ ʮʝʥ ʥʘ ʧʨʦʜʫʢʮʠʶ, ʨʘʩʯʝʪʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠ 

ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʊʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ ʢʘʣʴʢʫʣʷʮʠʠ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʫʯʝʪʝ ʧʨʷʤʳʭ ʠ 

ʢʦʩʚʝʥʥʳʭ ʟʘʪʨʘʪ, ʘ ʪʘʢʞʝ ʥʘ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʢʦʩʚʝʥʥʳʭ ʟʘʪʨʘʪ ʤʝʞʜʫ 

ʧʨʦʜʫʢʪʘʤʠ ʥʘ ʦʩʥʦʚʝ ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʦʚ ʨʘʩʯʝʪʘ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʢʘʣʴʢʫʣʷʮʠʠ, ʪʘʢʠʝ ʢʘʢ JIT-ʢʘʣʴʢʫʣʷʮʠʷ, Lean-

ʢʘʣʴʢʫʣʷʮʠʷ, ʬʫʥʢʮʠʦʥʘʣʴʥʦ-ʩʪʦʠʤʦʩʪʥʦʡ ʘʥʘʣʠʟ, ʪʘʨʛʝʪ-ʢʦʩʪʠʥʛ ʠ ʜʨʫʛʠʝ, 

ʫʯʠʪʳʚʘʶʪ ʙʦʣʝʝ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʬʘʢʪʦʨʦʚ, ʪʘʢʠʭ ʢʘʢ ʩʪʦʠʤʦʩʪʴ 

ʤʘʪʝʨʠʘʣʦʚ, ʧʨʦʮʝʩʩʦʚ, ʣʦʛʠʩʪʠʢʠ, ʢʘʯʝʩʪʚʘ ʠ ʪʘʢ ʜʘʣʝʝ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ 

ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ. 

ɺʳʙʦʨ ʤʝʪʦʜʘ ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʜʦʣʞʝʥ ʟʘʚʠʩʝʪʴ ʦʪ 

ʢʦʥʢʨʝʪʥʳʭ ʫʩʣʦʚʠʡ ʠ ʪʨʝʙʦʚʘʥʠʡ ʧʨʝʜʧʨʠʷʪʠʷ. ʅʘʧʨʠʤʝʨ, ʚ ʩʣʫʯʘʝ 

ʤʘʩʩʦʚʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʨʠʡʥʳʭ ʠʟʜʝʣʠʡ ʙʦʣʝʝ ʧʦʜʭʦʜʷʱʠʤ ʙʫʜʝʪ ʤʝʪʦʜ 

ʜʠʨʝʢʪ-ʢʦʩʪʠʥʛʘ ʠʣʠ ABC-ʢʦʩʪʠʥʛʘ, ʪʦʛʜʘ ʢʘʢ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʥʠʢʘʣʴʥʳʭ 

ʠʟʜʝʣʠʡ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʤ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʫʥʢʮʠʦʥʘʣʴʥʦ-

ʩʪʦʠʤʦʩʪʥʦʛʦ ʘʥʘʣʠʟʘ. 
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ʂʨʦʤʝ ʪʦʛʦ, ʩʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʧʨʦʜʫʢʮʠʠ, ʪʘʢʠʝ ʢʘʢ JIT-ʢʘʣʴʢʫʣʷʮʠʷ, Lean-ʢʘʣʴʢʫʣʷʮʠʷ, ʪʘʨʛʝʪ-ʢʦʩʪʠʥʛ ʠ 

ʢʘʡʟʝʥ-ʢʦʩʪʠʥʛ, ʧʦʟʚʦʣʷʶʪ ʧʨʝʜʧʨʠʷʪʠʷʤ ʫʣʫʯʰʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʥʠʟʠʪʴ ʟʘʪʨʘʪʳ ʠ ʧʦʚʳʩʠʪʴ ʢʘʯʝʩʪʚʦ ʚʳʧʫʩʢʘʝʤʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʇʨʝʜʧʨʠʷʪʠʷʤ, ʦʩʦʙʝʥʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʤ ʚ ʩʪʨʘʥʘʭ ʩ 

ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʢʦʡ, ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʧʨʦʚʦʜʠʪʴ ʨʘʙʦʪʫ ʧʦ ʚʥʝʜʨʝʥʠʶ 

ʩʦʚʨʝʤʝʥʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ, ʯʪʦ ʙʫʜʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʶ ʠʭ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʳʙʦʨ ʤʝʪʦʜʘ ʢʘʣʴʢʫʣʷʮʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʷʚʣʷʝʪʩʷ 

ʚʘʞʥʳʤ ʰʘʛʦʤ ʜʣʷ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʅʝʦʙʭʦʜʠʤʦ 

ʫʯʠʪʳʚʘʪʴ ʚʩʝ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʢʦʥʢʨʝʪʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʨʳʥʢʘ ʠ 

ʧʨʠʤʝʥʷʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʤʝʪʦʜʳ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʦʧʪʠʤʘʣʴʥʦʡ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʠ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʷ. 
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ʐɸʈʆʀʊʀɼɸ ʅʆɸʅʀפʃʀʂʅʀʅɻ ʈʀʉʂʂɸ ʊʈɸʅʉʌʆʈʄɸʎʀʗʉʀ 

ʍʋʉʋʉʀɼɸ 

 

  ɹʘʡʤʫʨʘʪʦʚ ʊʫʨʩʫʥʙʘʡ ʄʘʭʢʘʤʙʘʝʚʠʯ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ 

ʧʨʦʬʝʩʩʦʨ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ  

ʠϨʪʠʩʦʜʠʸʪ ʫʥʠʚʝʨʩʠʪʝʪʠ  
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ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢ ״ʘʨ ץʘʥʜʘʡ ʠץʪʠʩʦʜʠʡ 

ʬʘʦʣʠʷʪʥʠʥʛ ʘʞʨʘʣʤʘʩ ץʠʩʤʠ ʵʢʘʥʣʠʛʠ ץʘʡʜ ʵʪʠʣʛʘʥ. ʐʫ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ, 

ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪ ʟʘʤʦʥʘʚʠʡ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʵʥʛ ʤʫ״ʠʤ 

ʤʫʘʤʤʦʣʘʨʠʜʘʥ ʙʠʨʠʜʠʨ.  

ʀץʪʠʩʦʜʠʸʪ ʥʘʟʘʨʠʷʩʠʜʘ ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢ ʤʫʘʤʤʦʣʘʨʠʥʠʥʛ ʟʘʤʠʨʠʜʘ 

ʫʰʙʫ ʞʘʨʘʸʥʣʘʨʛʘ ʭʦʩ ʙ˄ʣʛʘʥ ʢʝʣʘʞʘʢʢʘ ʤʘץʩʘʜʣʠ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥʣʠʢ, 

ʭʫʩʫʩʘʥ, ʥʦʘʥʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰ ʚʘ ʫʥʠ ʧʨʦʛʥʦʟ ץʠʣʠʰʥʠʥʛ 

ʤʫʪʘʥʦʩʠʙʣʠʛʠʥʠ ʦʰʠʨʠʰ ʤʘʩʘʣʘʩʠ ʫʩʪʫʚʦʨ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʤʦץʜʘ. 

ʄʫʘʣʣʠʬʥʠʥʛ ʸʥʜʘʰʫʚʠʛʘ ʢ˄ʨʘ, ʠץʪʠʩʦʜʠʸʪʜʘ ʥʦʘʥʠץʣʠʢʥʠ ʙʘʨʪʘʨʘʬ 

ʵʪʘ ʦʣʠʰ, ʨʠʩʢ ʪʘʚʩʠʬʠ ʘʩʦʩʠʜʘ ʫʥʠʥʛ ʤʠץʜʦʨʠʥʠ ״ʠʩʦʙʣʘʰ ʤʫʘʤʤʦʩʠ 

ʤʫץʘʨʨʘʨ ʨʘʚʠʰʜʘ ʫʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ ʸʢʠ ʢʝʣʤʘʩʣʠʛʠ ʵ״ʪʠʤʦʣʠʛʘ ʢ˄ʨʘ, 

ʦʣʜʠʥʜʘʥ ʙʠʣʘ ʦʣʤʘʩʣʠʢ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ñʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪ ïʨʠʩʢ ï 

ʧʨʦʛʥʦʟò ʢʝʩʠʤʠʜʘ ʙʘ״ʦʣʘʥʠʰʠ ʦʨץʘʣʠ ˄ʟ ʝʯʠʤʠʥʠ ʪʦʧʠʰʠ ʤʫʤʢʠʥ.  

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʥʦʘʥʠץʣʠʢ, ʩʪʦʭʘʩʪʠʢʣʠʢ, ʤʫʚʦʟʘʥʘʪʣʠʣʠʢ,   ʚʝʨʙʘʣ 

ʨʠʩʢ, ʬʫʥʜʘʤʝʥʪʘʣ ʨʠʩʢ, ʤʫʣʴʪʠʧʣʠʮʠʨʣʘʰʛʘʥ ʨʠʩʢ, ʨʠʩʢʦʣʦʛʠʷ, ʬʦʡʜʘʣʠʣʠʢ 

ʥʘʟʘʨʠʷʩʠ, ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪ, ʧʝʩʩʠʤʠʟʤ ʤʝʟʦʥ. 
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ʩʦʩʪʚʣʷʶʱʠʭ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ. 

ɺ ʦʩʥʦʚʝ ʧʨʦʙʣʝʤ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʨʠʩʢʘ ʚ ʵʢʦʥʦʤʠʢʝ ʧʨʠʦʨʠʪʝʪʦʤ 

ʩʪʘʥʦʚʠʪʩʷ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʘʷ ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʙʫʜʫʱʝʝ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚʦʧʨʦʩ 

ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʧʦʚʳʰʝʥʠʷ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦʩʪʠ ʝʝ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʚʳʭʦʜʠʪ ʥʘ ʧʝʨʚʳʡ ʧʣʘʥ. 

ʉʦʛʣʘʩʥʦ ʘʚʪʦʨʩʢʦʤʫ ʧʦʜʭʦʜʫ, ʟʘʜʘʯʘ ʤʠʥʠʤʠʟʘʮʠʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ 

ʚ ʵʢʦʥʦʤʠʢʝ, ʨʘʩʯʝʪʘ ʝʝ ʩʪʦʠʤʦʩʪʠ ʥʘ ʦʩʥʦʚʝ ʦʧʠʩʘʥʠʷ ʨʠʩʢʘ ʧʦ 

ʚʝʨʦʷʪʥʦʩʪʥʦʤʫ ʧʨʠʥʮʠʧʫ ʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʨʝʰʝʥʘ ʧʫʪʝʤ 

ʦʙʦʙʱʝʥʠʷ ʠ ʦʮʝʥʢʠ ʧʨʦʮʝʩʩʦʚ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦʩʪʠ ʚ ʢʦʥʪʝʢʩʪʝ çʮʠʢʣʠʯʥʳʝ 

ʢʦʣʝʙʘʥʠʷ ï ʨʠʩʢʠ ï ʧʨʦʛʥʦʟʳè. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʴ, ʩʪʦʭʘʩʪʠʯʥʦʩʪʴ, ʨʘʚʥʦʚʝʩʠʝ, 

ʚʝʨʙʘʣʴʥʳʡ ʨʠʩʢ, ʤʫʣʴʪʠʧʣʠʮʠʨʦʚʘʥʥʳʡ ʨʠʩʢ, ʨʠʩʢʦʣʦʛʠʷ, ʪʝʦʨʠʷ 

ʧʦʣʝʟʥʦʩʪʠ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʮʠʢʣʠʯʥʦʩʪʴ, ʢʨʠʪʝʨʠʡ ʧʝʩʩʠʤʠʟʤʘ.  
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Abstraʩt. The article notes that uncertainty and risk are an integral attribute 

of any economic activity. In this context, the problem of cyclicality is one of the 
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At the heart of the problems of uncertainty and risk in the economy, a 
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equilibrium), ʫʥʠʥʛ ʙʝʚʦʩʠʪʘ ʪ˄סʨʠ ʪʨʘʝʢʪʦʨʠʷ ʙ˄ʡʣʘʙ ʨʠʚʦʞʣʘʥʠʰʠ ʠʰʣʘʙ 

ʯʠץʘʨʠʣʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨ (ʢ˄ʨʩʘʪʠʣʛʘʥ ʭʠʟʤʘʪʣʘʨ, ʙʘʞʘʨʠʣʛʘʥ ʠʰʣʘʨ) ״ʘʞʤʠ, 

ʘʡʥʘʥ ʦʤʠʣʣʘʨʥʠʥʛ ˄ʟʛʘʨʠʰʠ ʙʠʣʘʥ ʤʫʪʘʥʦʩʠʙ ʵʢʘʥʣʠʛʠʥʠ ʪʘʚʩʠʬʣʘʩʘ, 

ʘʢʩʠʥʯʘ, ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ʪʘʨʟʜʘ 

ʢʝʯʠʰʠ ʬʘʦʣʠʷʪ ʥʘʪʠʞʘʣʘʨʠʥʠ ʪʘʚʩʠʬʣʦʚʯʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʟʘʨʦ ʤʫʪʘʥʦʩʠʙ 

ʵʤʘʩʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

ʐʫ ˄ʨʠʥʜʘ ʪʘʲʢʠʜʣʘʙ ˄ʪʠʰ ʣʦʟʠʤʢʠ, ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢ ʠץʪʠʩʦʜʠʡ 

ʬʘʦʣʠʷʪʥʠʥʛ ʘʞʨʘʣʤʘʩ ץʠʩʤʠ ʩʘʥʘʣʛʘʥʠ ʙʦʠʩ, ʠʰʣʘʙ ʯʠץʘʨʠʰ (ʠʰ ʙʘʞʘʨʠʰ, 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ) ʞʘʨʘʸʥʠ ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢ ץʘʤʨʦʚʠʜʘ ʢʝʯʠʰʠ ʢʫʟʘʪʠʣʘʜʠ. 

ɹʫ ״ʦʣʘʪ, ˄ʟ ʥʘʚʙʘʪʠʜʘ ʘʥʛʣʘʥʠʣʛʘʥ ʟʘʨʫʨʘʪ ʩʠʬʘʪʠʜʘ, ʘʥʲʘʥʘʚʠʡ ʙʦʰץʘʨʫʚ 

ʪʠʟʠʤʠ ʬʫʥʢʮʠʷʣʘʨʠʜʘʥ ʬʘʨץʣʠ ʨʘʚʠʰʜʘ ʨʠʩʢʥʠ ʙʦʰץʘʨʠʰ ʟʘʨʫʨʘʪʠʥʠʥʛ 

ʘ״ʘʤʠʷʪʠʥʠ ʦʰʠʨʘʜʠ.  

ʅʦʘʥʠץʣʠʢʥʠʥʛ ʤʦ״ʠʷʪʠ ʧʨʠʥʮʠʧʠʘʣ ʞʠ״ʘʪʜʘʥ ץʘʥʜʘʡʜʠʨ ʙʠʨ 

 ʣʘʰץʦʜʠʩʘʥʠʥʛ ʶʟ ʙʝʨʠʰʠ ʸʢʠ ʘʢʩʠʥʯʘ, ʩʦʜʠʨ ʙ˄ʣʤʘʩʣʠʛʠʥʠ ʘʥʠ״

ʵ״ʪʠʤʦʣʠʥʠʥʛ ʯʝʢʣʘʥʛʘʥʣʠʛʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ʐʫ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ, 

ʠץʪʠʩʦʜʠʡ ʚʦץʝʡʣʠʢʥʠʥʛ ʘʥʠץ ʸʢʠ ʘʡʥʘʥ ʩʦʜʠʨ ʙ˄ʣʠʰʠʥʠ ʦʣʜʠʥʜʘʥ ʢ˄ʨʘ 

ʙʠʣʤʘʩʣʠʢ ʸʭʫʜ ʫʥʠ ʦʣʜʠʥʜʘʥ ʘʡʪʠʙ ʙʝʨʘ ʦʣʤʘʩʣʠʢ ʦץʠʙʘʪʠʜʘ ʨʠʩʢ  

ʢʫʟʘʪʠʣʠʰʠ ʤʫʤʢʠʥ.   

ʀץʪʠʩʦʜʠʸʪ ʥʘʟʘʨʠʷʩʠʜʘ ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢ ʤʫʘʤʤʦʣʘʨʠʥʠʥʛ ʟʘʤʠʨʠʜʘ 

ʫʰʙʫ ʞʘʨʘʸʥʛʘ ʭʦʩ ʙ˄ʣʛʘʥ ʢʝʣʘʞʘʢʢʘ ʤʘץʩʘʜʣʠ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥʣʠʢ, ʭʫʩʫʩʘʥ, 

ʥʦʘʥʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰ ʚʘ ʫʥʠ ʧʨʦʛʥʦʟ ץʠʣʠʰʥʠʥʛ 

ʤʫʪʘʥʦʩʠʙʣʠʛʠʥʠ ʦʰʠʨʠʰ ʤʘʩʘʣʘʩʠ ʫʩʪʫʚʦʨ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ.  

 ʘʥʜʘʡ ʧʨʦʛʥʦʟʣʘʰ ʫʩʫʣʣʘʨʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ, ʙʠʨʠʥʯʠץ ʘʨ׳

ʥʘʚʙʘʪʜʘ, ʫʥʠʥʛ ʤʫʘʡʷʥ ʚʘʟʠʬʘ(ʣʘʨ)ʛʘ ʤʫʚʦʬʠץʣʠʛʠʛʘ, ʟʘʨʫʨʣʠʛʠʛʘ ״ʘʤʜʘ 

 ,ʦʥʠʡʣʠʛʠʛʘ, ʠʢʢʠʥʯʠʜʘʥ, ʦʣʠʥʛʘʥ ʥʘʪʠʞʘ(ʣʘʨ)ʥʠʥʛ ʪʫʨʠ, ʪʠʧʠ, ʜʘʚʨʠץץʘ״

 ʠʡʤʘʪʠʛʘץ ʘʤʨʦʚʠ ʚʘ ʪʠʟʠʤʣʠʣʠʛʠʛʘ, ʫʯʠʥʯʠʜʘʥ, ʫʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰץ

ʙʝʚʦʩʠʪʘ ʙʦסʣʠץʜʠʨ. 

ʀץʪʠʩʦʜʠʸʪʜʘ ʥʦʘʥʠץʣʠʢʥʠ ʙʘʨʪʘʨʘʬ ʵʪʘ ʦʣʠʰ ñʫʯ ʤʘʥʙʘ, ʫʯ ʪʘʨʢʠʙʠʡ 

ʢʦʤʧʦʥʝʥʪʣʘʨò ï ʷʲʥʠ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ñʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʣʘʨ ï 

ʧʨʦʛʥʦʟʣʘʨ ï ʨʠʩʢʣʘʨò  ʢʝʩʠʤʠʜʘ ʫʤʫʤʣʘʰʪʠʨʠʣʠʰʠ ʚʘ ʙʘ״ʦʣʘʥʠʰʠ ʦʨץʘʣʠ 

˄ʟ ʝʯʠʤʠʥʠ ʪʦʧʠʰʠ ʤʫʤʢʠʥ.  

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʈʠʩʢ ʥʘʟʘʨʠʷʩʠʛʘ ʪʝʛʠʰʣʠ ʬʫʥʜʘʤʝʥʪʘʣ ʠʣʤʠʡ ʠʰʣʘʨ ʙʠʨ ץʘʪʦʨ 

ʤʫʘʣʣʠʬʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ. ʐʫ ʞʫʤʣʘʜʘʥ, A.P.ɸʣʴʛʠʥʥʠʥʛ 

ʠʣʤʠʡ ʠʰʣʘʥʤʘʣʘʨʠʜʘ [1] ʨʠʩʢʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʘʡʨʠʤ 

ʤʝʪʦʜʣʘʨʠ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ ʙ˄ʣʩʘ, ɾ.M.Keʡʥʩ [2] ʙʫ ʙʦʨʘʜʘʛʠ ץʘʨʘʰʣʘʨʠʜʘ 

ʨʠʩʢʥʠ, ʭʫʩʫʩʘʥ, ʤʦʣʠʷʚʠʡ ʨʠʩʢʥʠ ʤʦ״ʠʷʪʘʥ ʞʦʡʣʘʰʪʠʨʠʣʛʘʥ ʤʘʙʣʘסʣʘʨʜʘʥ 

ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʨʦʤʘʜʥʠ ʦʣʠʰʥʠʥʛ  ʥʦʘʥʠץʣʠʛʠ ʩʠʬʘʪʠʜʘ ʪʘʣץʠʥ ʵʪʛʘʥ. ʋ 

ʥʦʘʥʠץʣʠʢʥʠʥʛ ʩʘʙʘʙʠ  ʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥ ʪʘʚʩʠʬʠʛʘ ʢ˄ʨʘ, ʢʝʣʘʞʘʢʢʘ 

 ʣʠʢץʦʪʠ  ʥʦʘʥʠץʠץʠʩʦʙʣʘʡʜʠ. ʆʣʠʤʥʠʥʛ ʪʘʜ״ ʘʨʘʪʠʣʛʘʥʣʠʛʠ ʩʘʙʘʙʠʜʘʥ ʜʝʙץ

ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰʜʘ ʜʘʚʣʘʪ ʨʦʣʠʥʠ ʢʫʯʘʡʪʠʨʠʰʥʠ ʪʘʢʣʠʬ  ʵʪʛʘʥʣʠʛʠ 

ʵʲʪʠʙʦʨʛʘ ʤʦʣʠʢʜʠʨ. ɸ. ʄʘʨʰʘʣʣ ʵʩʘ, ʨʠʩʢʥʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʚʘ ʰʘʭʩʠʡ 

ʨʠʩʢʣʘʨʛʘ ʘʞʨʘʪʠʙ ʪʘʩʥʠʬʣʘʡʜʠ. ʋʥʠʥʛ ʪʘʙʠʨʠʛʘ ʢ˄ʨʘ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʨʠʩʢʠ 
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ñ...ʭʦʤʘʰʸ ʚʘ ʪʘʡʸʨ ʤʘ״ʩʫʣʦʪʣʘʨ ʙʦʟʦʨʣʘʨʠʜʘʛʠ ʜʘʚʨʠʡ ʪʝʙʨʘʥʠʰʣʘʨ, 

ʢʫʪʠʣʤʘʛʘʥʜʘ ʤʦʜʘʥʠʥʛ ˄ʟʛʘʨʠʰʠ, ʷʥʛʠ ʢʘʰʬʠʸʪʣʘʨ, ʩʦ״ʘ(ʪʘʨʤʦץ ʚʘ ״ʫʜʫʜ)ʛʘ 

ʷʥʛʠ ʚʘ ʢʫʯʣʠ ʨʘץʦʙʘʪʯʠʣʘʨʥʠʥʛ ʢʠʨʠʙ ʢʝʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠ. 

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʨʠʩʢʥʠʥʛ ʷʥʘ ʙʠʨ ʢʘʪʝʛʦʨʠʷʩʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫʥʠʥʛ ʶʢʠ 

ʬʘץʘʪ ʞʘʣʙ ʵʪʠʣʛʘʥ ʢʘʧʠʪʘʣ ʙʠʣʘʥ ʠʰʣʘʡʜʠʛʘʥ ʰʘʭʩʥʠʥʛ ʟʠʤʤʘʩʠʛʘ ʪʫʰʘʜʠ. 

ʄʘʟʢʫʨ  ʨʠʩʢʥʠ ʰʘʭʩʠʡ ʨʠʩʢ, ʜʝʙ ʘʪʘʰ ʤʫʤʢʠʥò [3]. 

ɼ. ɹʝʨʥʫʣʣʠ [4] ʪʘʩʦʜʠʬʠʡ ˄ʟʛʘʨʫʚʯʠʥʠʥʛ ʢʫʪʠʣʘʸʪʛʘʥ ץʠʡʤʘʪʠ ʙʘʨʯʘ 

 ʦʣʘʪʣʘʨ ʩʦʥʠʛʘ״ ʠʡʤʘʪʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥץ ʠʡʤʘʪʣʘʨʥʠ ʫʰʙʫץ

ʢ˄ʧʘʡʪʠʨʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ״ʠʩʦʙʣʘʰʥʠ, ʙʫ ʞʘʨʘʸʥʜʘ ʞʘʤʠ ץʠʡʤʘʪʣʘʨ ʫʰʙʫ 

ʤʘ״ʩʫʣʦʪʣʘʨ ʡʠסʠʥʜʠʩʠʥʠ ʫʤʫʤʠʡ ״ʦʣʘʪʣʘʨ ʩʦʥʠʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ 

ʘʥʠץʣʘʥʠʰʠ ʤʫʤʢʠʥ ʜʝʛʘʥ ʫʤʫʤץʘʙʫʣ ץʠʣʠʥʛʘʥ ʪʘʭʤʠʥʥʠ ʪʘʥץʠʜ ץʠʣʘʜʠ. ʋ 

ʙʠʨʦʨ ʥʘʨʩʘʥʠʥʛ ץʠʡʤʘʪʠ ʫʥʠʥʛ ʥʘʨʭʠʛʘ ʵʤʘʩ, ʙʘʣʢʠ ʬʦʡʜʘʣʠʣʠʛʠʛʘ 

ʘʩʦʩʣʘʥʠʰʠ ʢʝʨʘʢ, ʜʝʛʘʥ ʪʝʟʠʩʥʠ ʠʣʛʘʨʠ ʩʫʨʘʜʠ. ʄʘʟʢʫʨ ʪʝʟʠʩʥʠʥʛ ʤʦ״ʠʷʪʠ 

ʰʫʥʜʘʥ ʠʙʦʨʘʪʢʠ, ״ʘʨ ʢʠʤ ʪʦʤʦʥʠʜʘʥ ״ʘʨ ʭʠʣ ץʘʙʫʣ ץʠʣʠʥʘʜʠʛʘʥ ʨʠʩʢʥʠ ʙʠʨ 

ʭʠʣ ʙʘ״ʦʣʘʙ ʙ˄ʣʤʘʡʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʪʦʚʘʨʥʠʥʛ ʬʦʡʜʘʣʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ 

ʦʜʜʠʡ ʯʠʟʠץʣʠ ʬʫʥʢʮʠʷʛʘ ʵʤʘʩ, ʙʘʣʢʠ ʘʡʥʘʥ ʨʠʩʢ ״ʦʣʘʪʠʜʘ ʙ˄ʣʛʘʥ ʩʫʙʲʝʢʪʛʘ 

ʙʦסʣʠץʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʡʜʠ. 

ʐʫ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ, ʨʠʩʢʥʠʥʛ ʤʦ״ʠʷʪʠʥʠ ʘʥʠץʣʘʰʛʘ ʙ˄ʣʛʘʥ 

ʸʥʜʘʰʫʚʥʠ ʆ. ʄʦʨʛʝʥʰʪʝʨʥʥʠʥʛ ʬʦʥ ʅʝʡʤʘʥ-ʄʦʨʛʝʥʰʪʝʨʥ ʥʘʟʘʨʠʷʩʠʜʘ 

ʪʦʧʠʰ ʤʫʤʢʠʥ [5]. ʍʫʩʫʩʘʥ, ʫ ʤʘʟʢʫʨ ʥʘʟʘʨʠʷʩʠʜʘ ʬʦʡʜʘʣʠʣʠʢ ʥʦʨʤʘʪʠʚ 

ʪʘʚʩʠʬʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ. ɹʫ ˄ʨʠʥʜʘ ʫ ʤʘʪʝʤʘʪʠʢʘʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ 

 ʩʘʜʛʘץʩʘʜʛʘ ʵʨʠʰʠʰʥʠʥʛ ʵʥʛ ʩʘʤʘʨʘʣʠ ʫʩʫʣʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ʄʘץʦʣʜʘ ʤʘ״

ʵʨʠʰʠʰʛʘ  ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ץʘʨʦʨʥʠ ץʘʥʜʘʡ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʤʫʤʢʠʥ ʜʝʛʘʥ 

ʩʘʚʦʣʛʘ ʞʘʚʦʙ ʙʝʨʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʫ ʥʘʟʘʨʠʡ ʪʘʜץʠץʦʪʣʘʨʥʠʥʛ 

ʙʦʰʣʘʥסʠʯ ʥʫץʪʘʩʠ ʩʠʬʘʪʠʜʘ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰ ʞʘʨʘʸʥʠ ʤʦ״ʠʷʪʠʥʠ ʫʤʫʤʠʡ 

ʪʘʚʩʠʬʣʘʰ ʚʘ ʫʥʠ ʤʦʜʝʣʣʘʰʪʠʨʠʰʜʘ ʬʦʡʜʘʣʘʥʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʬʦʨʤʘʣ 

ʤʝʪʦʜʣʘʨʥʠʥʛ ʠʤʢʦʥʠʷʪʣʘʨʠ ʶʟʘʩʠʜʘʥ ˄ʟ ʤʫʣʦ״ʘʟʘʣʘʨʠʥʠ ʙʘʸʥ ʵʪʛʘʥʣʠʛʠʥʠ 

ʢʝʣʪʠʨʠʙ ˄ʪʠʰ ˄ʨʠʥʣʠʜʠʨ. 

 ʠʣʠʰ ʥʘʟʘʨʠʷʩʠ ʢʝʥʛ ʤʘʲʥʦʜʘ ʘʡʥʘʥ ʨʘʮʠʦʥʘʣʣʠʢʢʘץ ʘʙʫʣץ ʘʨʦʨʣʘʨʥʠפ

ʪʘʷʥʠʰʠ ʤʫʤʢʠʥ ʵʤʘʩʣʠʛʠ ʤʦ״ʠʷʪʘʥ ʪʫʰʫʥʘʨʣʠ ʵʜʠ. ɹʫ ˄ʨʠʥʜʘ,                              

ɾ. ʬʦʥ ʅʝʡʤʘʥ ʚʘ ʆ. ʄʦʨʛʝʥʰʪʝʨʣʘʨʥʠʥʛ ʭʠʟʤʘʪʠ ʰʫʥʜʘʢʠ, ʫʣʘʨ ʠʣʢ 

ʤʘʨʦʪʘʙʘ ʨʘʮʠʦʥʘʣ ״ʘʨʘʢʘʪʜʘʛʠ ʩʫʙʲʝʢʪ ʘʬʟʘʣʣʠʢʣʘʨʠʥʠ ʪʘʚʩʠʬʣʦʚʯʠ 

ʘʢʩʠʦʤʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʛʘʥʣʠʢʣʘʨʠʜʘʜʠʨ. ʈʠʩʢ ʰʘʨʦʠʪʠʜʘ ʦʧʪʠʤʘʣ 

ʩʪʨʘʪʝʛʠʷʥʠ ʘʥʠץʣʘʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʠʰ   ʬʦʡʜʘʣʠʣʠʢ ʥʘʟʘʨʠʷʩʠʥʠʥʛ 

ʤʫ״ʠʤ ʞʠ״ʘʪʣʘʨʠʜʘʥ  ʙʠʨʠ ʩʘʥʘʣʘʜʠ. ʋʥʛʘ ʢ˄ʨʘ, ʢʫʪʠʣʛʘʥ ʬʦʡʜʘʣʠʣʠʢʥʠ 

ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ʦʰʠʨʠʰʛʘ ʦʤʠʣ ʙ˄ʣʘʜʠʛʘʥ ʤʫץʦʙʠʣʥʠ ʪʘʥʣʘʰʠ ʨʘʮʠʦʥʘʣ 

ʰʘʭʩʜʘʥ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. 

XX-ʘʩʨʥʠʥʛ ʠʢʢʠʥʯʠ ʷʨʤʠʜʘ ʠץʪʠʩʦʜʠʸʪ ʚʘ ʙʦʰץʘʨʫʚ ʩʦ״ʘʣʘʨʠʜʘ 

ʬʦʡʜʘʣʠʣʠʢ ʥʘʟʘʨʠʷʩʠ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘ ʙʦʰʣʘʥʜʠ. ɹʫ ˄ʨʠʥʜʘ ץʘʨʦʨʥʠ 

ʢʫʪʠʣʠʸʪʛʘʥ ץʠʡʤʘʪʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ ץʘʙʫʣ ץʠʣʠʰʜʘ, ʫʰʙʫ ʥʘʟʘʨʠʷʥʠʥʛ 

ʙʘʲʟʠ ʯʝʢʣʘʥʛʘʥʣʠʢ ʞʠ״ʘʪʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʟʫʨʫʨʣʠʛʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 

ʨʠʩʢ ʚʘ ʥʦʘʥʠץʣʠʢʥʠ ʢʘʤʘʡʪʠʨʠʰ ʙʦʨʘʩʠʜʘ ʩʝʟʫʚʯʘʥʣʠʢ ʪʘ״ʣʠʣ 

(ʠʥʛʣ. sensitivity analysis) ʚʘ ʩʮʝʥʘʨʠʡʣʘʨʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰ (ʠʥʛʣ. scenario 

planning) ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʥʠ ץ˄ʣʣʘʰ ʩʘʤʘʨʘʣʠ ״ʠʩʦʙʣʘʥʘʜʠ.  
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ʐʫʥʛʘ ʢ˄ʨʘ, ץʘʡʜ ʵʪʠʰ ʣʦʟʠʤʢʠ, ץʘʪʦʨ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʘʜʦʣʘʪʣʠ 

ʪʘʨʟʜʘ ʙʫʥʜʘʡ ʸʥʜʘʰʫʚ ʶʟʘʛʘ ʢʝʣʠʰʠ ʚʘ ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʍʍ-ʘʩʨʥʠʥʛ 

ʠʥʪʝʣʣʝʢʪʫʘʣ ʶʪʫץʣʘʨʠʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ץʘʨʘʰʣʘʨʠ ʪʘʩʦʜʠʬʠʡ ʵʤʘʩʣʠʛʠ 

ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ.  

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠʥʛ ʢ˄ʣʘʤʠ ʪʦʙʦʨʘ 

ʢʝʥʛʘʡʠʙ ʙʦʨʘʸʪʛʘʥ ʰʘʨʦʠʪʜʘ ʬʦʡʜʘʣʠʣʠʢ ʥʘʟʘʨʠʷʩʠ ʚʘ ʫʥʠʥʛ ʪʫʨʣʠ 

ʤʦʜʠʬʠʢʘʮʠʷʣʘʨʠ ʥʦʩʪʘʥʜʘʨʪ ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ 

ʤʦʜʝʣʣʘʰʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠ ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ, 

ʟʘʤʦʥʘʚʠʡ ʜʫʥʸʜʘ ʪʦʙʦʨʘ ʤʫʨʘʢʢʘʙʣʠʢ ʚʘ ʥʦʘʥʠץʣʠʢʥʠʥʛ ץʘʤʨʦʚʠ ʦʨʪʠʙ 

ʙʦʨʘʸʪʛʘʥ ʰʘʨʦʠʪʜʘ ʨʠʩʢʥʠ ʙʦʰץʘʨʠʰ ʶʟʘʩʠʜʘʥ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰ 

ʞʘʨʘʸʥʣʘʨʠʥʠ ʷʥʘʜʘ ʯʫץʫʨʨʦץ ˄ʨʛʘʥʠʰ ʟʘʨʫʨʘʪʠ ʦʨʪʤʦץʜʘ. 

ʆʜʘʤʣʘʨʥʠ ʪʘʰʢʠʣʠʡ ץʦʚʠʰʪʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠ ʨʘʮʠʦʥʘʣ ʸʥʜʘʰʫʚʥʠʥʛ 

ʘʩʦʩʠʡ ʤʫʘʤʤʦʩʠ ʘʡʥʘʥ ʫʥʠʥʛ ʨʘʮʠʦʥʘʣ ʵʤʘʩʣʠʛʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ʀʥʩʦʥ 

ʤʠʷʩʠʥʠʥʛ ״ʘʸʣʠʡ ʨʘʤʟʠʡ ʤʘʞʦʟʠʡʣʠʢʢʘ ʘʩʦʩʣʘʥʛʘʥ ˄ʥʛ ʷʨʠʤ ʰʘʨʠ ״ʝʯ 

ʙ˄ʣʤʘʛʘʥʜʘ ʭʫʜʜʠ ʨʘʮʠʦʥʘʣ ʯʘʧ ʷʨʠʤ ʰʘʨ ʢʘʙʠ ʤʫ״ʠʤ ʨʦʣʴ ˄ʡʥʘʡʜʠ. 

ʆʜʘʤʣʘʨ ʜʫʥʸץʘʨʘʰʠ ʨʘʮʠʦʥʘʣʣʠʢʘ, ʷʲʥʠ ʘʥʠץʣʠʢʢʘ ʘʩʦʩʣʘʥʛʘʥʣʠʛʠ ʢʘʙʠ 

ʠʥʩʦʥ ʪʦʤʦʥʠʜʘʥ ʦʣʘʤʥʠʥʛ  ʪʫʰʫʥʠʰʠ ʪʘʨʠʭʠʡ ʚʦץʝʡʣʠʢ, ʤʘʞʦʟʠʡ 

ʦʙʨʘʟʣʘʨʛʘ ʪʘʷʥʘʜʠ.  

ʌ.ʅʘʡʪ, ɼʞ. ʅʝʡʤʘʥ, ɺ.ɺ.ʏʝʨʢʘʩʦʚ [6]  ʚʘ ʙʦʰץʘ ʦʣʠʤʣʘʨʥʠʥʛ ʠʣʤʠʡ 

ʠʰʣʘʥʤʘʣʘʨʠʜʘ ñʨʠʩʢò ʚʘ ñʥʦʘʥʠץʣʠʢò ʢʘʪʝʛʦʨʠʷʣʘʨʠʥʠʥʛ ʪʘʚʩʠʬʠ ʚʘ 

ʪʘʲʨʠʬʣʘʨʠ ʙʝʨʠʣʠʰʠ ʘʩʦʩʠʜʘ ʥʘʟʘʨʠʡ-ʤʝʪʦʜʦʣʦʛʠʢ ʤʫʘʤʤʦʣʘʨ ʤʘʲʣʫʤ 

ʜʘʨʘʞʘʜʘ ʦʯʠʙ ʙʝʨʠʣʛʘʥ. פʘʡʜ ʵʪʠʰ ʣʦʟʠʤʢʠ, ʤʘʟʢʫʨ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʘʤʘʣʠʡ 

ʞʠ״ʘʪʣʘʨʠ, ʭʫʩʫʩʘʥ, ʨʠʩʢʢʘ ʪʘʲʩʠʨ ʵʪʠʰʥʠʥʛ ʫʩʫʣ ʚʘ ʫʩʣʫʙʣʘʨʠ ʪʘʜץʠץʦʪʣʘʨ 

ʜʦʠʨʘʩʠʛʘ ʢʠʨʤʘʛʘʥʣʠʛʠ ʙʦʠʩ, ʪʠʟʠʤʣʠ ˄ʨʛʘʥʠʣʤʘʛʘʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʀʰʣʘʙ ʯʠץʘʨʠʰ (ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ, ʠʰ ʙʘʞʘʨʠʰ) ʥʘʪʠʞʘʩʠ ʠʞʦʜʠʡ 

ʬʘʦʣʠʷʪ ʞʘʨʘʸʥʠ ʷʢʫʥʠʜʘ ʵʨʠʰʠʣʛʘʥ ʩʘʤʘʨʘ ״ʠʩʦʙʣʘʥʘʜʠ. ʊʦʚʘʨ (ʠʰ, 

ʭʠʟʤʘʪ)ʣʘʨ ʢʝʣʘʞʘʢʜʘʛʠ ʵ״ʪʠʸʞʣʘʨʥʠ ץʦʥʜʠʨʠʰ ʫʯʫʥ ʠʰʣʘʙ ʯʠץʘʨʠʣʠʰʠ ʚʘ 

ʙʫ ʞʘʨʘʸʥ ʤʘʲʣʫʤ ʚʘץʪ ʪʘʣʘʙ ʵʪʠʰʠ, ˄ʟ ʥʘʚʙʘʪʠʜʘ,  ʨʠʩʢ ʚʘ ʧʨʦʛʥʦʟʥʠʥʛ 

˄ʟʘʨʦ ʬʘʨץʣʘʥʫʚʯʠ ʠʢʢʠ ʪʫʨʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘʛʠ ʥʦʘʥʠץʣʠʢʥʠʥʛ ץʫʡʠʜʘʛʠ 

ʠʢʢʠ ʫʥʩʫʨʠ (element of uncertainty) [7] ʥʘʟʘʨʜʘ ʪʫʪʠʣʠʰʠʥʠ ʪʘץʘʟʦ ʵʪʘʜʠ: 

ʙʠʨʠʥʯʠʜʘʥ, ʠʰʣʘʙ ʯʠץʘʨʠʰʜʘ ʨʝʩʫʨʩʣʘʨ ʚʘ ʤʝʭʘʥʠʟʤʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʤʫʥʪʘʟʘʤ ʪʘʢʨʦʨʣʘʥʘʜʠʛʘʥ ״ʘʨʘʢʘʪ (ʦʧʝʨʘʮʠʷ)ʣʘʨʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʦʨץʘʣʠ ʠʩʪʝʲʤʦʣʯʠʛʘ ʘ״ʘʤʠʷʪʣʠ ʙ˄ʣʛʘʥ ʥʘʪʠʞʘʛʘ ʵʨʠʰʠʰ 

ʫʯʫʥ ʤʘץʩʘʜʥʠ ʘʥʠץʣʘʰʪʠʨʠʙ ʦʣʠʰ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. ʄʘʲʣʫʤʢʠ, ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ʞʘʨʘʸʥʠʛʘ ʢʠʨʠʰʠʰ ʦʣʜʠʜʘʥ ʢʫʪʠʣʘʸʪʛʘʥ ʥʘʪʠʞʘʥʠʥʛ ˄ʣʯʘʤʠ, 

ʘʩʦʩʠʡ ʚʘ ʘʡʣʘʥʤʘ ʢʘʧʠʪʘʣ (ʨʝʩʫʨʩʣʘʨ) ʩʘʨʬʠ, ʪʦʚʘʨʥʠʥʛ ʤʠץʜʦʨʠ ʚʘ ʩʠʬʘʪʠ 

 ;ʘʡʪʠʙ ʙ˄ʣʤʘʡʜʠ ץʘʥʜʘʡ ʙ˄ʣʠʰʠʥʠ ʦʣʜʠʥʜʘʥ ʘʥʠץ

ʠʢʢʠʥʯʠʜʘʥ, ʵ״ʪʠʸʞʣʘʨ, ʫʣʘʨʥʠ ץʦʥʜʠʨʠʰ ʫʯʫʥ ʤ˄ʣʞʘʣʣʘʥʛʘʥ 

ʥʘʬʣʠʣʠʢ ʢʝʣʘʞʘʢʢʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥʣʠʛʠ ʙʦʠʩ, ʠʩʪʠץʙʦʣʥʠ ʧʨʦʛʥʦʟʣʘʰ ״ʘʤ 

ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢ ץʘʤʨʦʚʠʜʘ ʢʝʯʘʜʠ. 

ʐʫʥʛʘ ʢ˄ʨʘ, ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʠʥʠʥʛ ʤʫ״ʠʤ ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ʙʠʨʠ 

ʠʩʪʝʲʤʦʣʯʠʥʠʥʛ ʵ״ʪʠʸʞʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʜʘʚʨʠʛʘ ץʘʜʘʨ ʧʨʦʛʥʦʟ ץʠʣʘ 

http://context.reverso.net/%D0%BF%D0%B5%D1%80%D0%B5%D0%B2%D0%BE%D0%B4/%D0%B0%D0%BD%D0%B3%D0%BB%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9-%D1%80%D1%83%D1%81%D1%81%D0%BA%D0%B8%D0%B9/element+of+uncertainty
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ʦʣʠʰ ץʦʙʠʣʠʷʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫ ʞʘʨʘʸʥʥʠʥʛ ʜʘʚʦʤʠʡʣʠʛʠ ʪʦʙʦʨʘ ʦʨʪʠʙ 

ʙʦʨʘʸʪʛʘʥʣʠʛʠ ʙʦʠʩ, ʧʨʦʛʥʦʟʣʘʰ ʵ״ʪʠʸʞʣʘʨ ʪʘʙʠʘʪʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ. ʀʰʣʘʙ ʯʠץʘʨʫʚʯʠ ʠʩʪʠץʙʦʣʜʘʛʠ ʥʘʬʣʠʣʠʛʠʥʠ ״ʘʤ, ˄ʟʘʨʦ 

ʫʟʚʠʡ ʙʦסʣʠץ ʙʠʟʥʝʩ ʞʘʨʘʸʥʣʘʨʠʜʘʥ ʢʫʪʠʣʘʸʪʛʘʥ ʥʘʪʠʞʘʣʘʨʥʠ ״ʘʤ ʙʘ״ʦʣʘʰʠ 

ʦʨץʘʣʠ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʙʫʥʜʘʡ ʪʘʣʘʙʥʠ ץʦʥʠץʪʠʨʠʰʛʘ ʡ˄ʥʘʣʪʠʨʘʜʠ. 

ɹʫʥʜʘʡ ״ʦʣʜʘ ʠץʪʠʩʦʜʠʡ ʘʢʪʠʚʣʘʨ, ץʘʨʦʨʣʘʨ, ʣʦʡʠ״ʘʣʘʨ, ״ʦʜʠʩʘʣʘʨ, 

ʦʧʝʨʘʮʠʷʣʘʨ, ʞʘʨʘʸʥʣʘʨ ʢʝʪʤʘ-ʢʝʪʣʠʛʠ ʸʢʠ ʫʣʘʨʥʠʥʛ ʧʘʨʘʣʣʝʣʴ ʣʦʛʠʩʪʠʢ 

ʟʘʥʞʠʨʣʘʨʠʜʘ ʨʠʩʢʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ, ˄ʟʛʘʨʠʰʠ, ʪʘʢʨʦʨʣʘʥʠʰʠ ʚʘ ץʘʤʨʦʚʠ 

ʦʨʪʠʰʠʥʠʥʛ ʦʤʠʣʠ ʩʠʬʘʪʠʜʘ ʘʡʥʘʥ ʩʪʦʭʘʩʪʠʢ (ʭʘʦʩ) ״ʦʣʘʪ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ɹʫ 

 ʘʨʘʢʘʪʣʘʨʥʠʥʛ״-ʪʠʩʦʜʠʡ ʭʘʪʪʠץʦʣʘʪʥʠʥʛ ʠʥʩʪʠʪʫʮʠʦʥʘʣʣʠʛʠ ʘʡʥʘʥ ʠ״

ʦʣʜʠʥʜʘʥ ʘʡʪʠʙ ʙ˄ʣʤʘʡʜʠʛʘʥ ʠʤʤʘʥʝʥʪʣʠ ʭʫʩʫʩʠʷʪʣʘʨʠʜʘ ˄ʟ ʘʢʩʠʥʠ 

ʪʦʧʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ [9]. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʚʘ ʘ״ʦʣʠʥʠʥʛ ״ʘʸʪʠʡ ʵ״ʪʠʸʞʣʘʨʠʥʠ 

 ʫʨ ˄ʨʛʘʥʠʣʠʰʠ ʜʦʣʟʘʨʙ ʚʘץʣʠʢ ʯʫץʣʠסʦʥʜʠʨʠʰ ˄ʨʪʘʩʠʜʘʛʠ ˄ʟʘʨʦ ʙʦץ

ʟʘʨʫʨʣʠʛʠʛʘ ץʘʨʘʤʘʩʜʘʥ ʫʥʛʘ ʝʪʘʨʣʠʯʘ ʙʘ״ʦ ʙʝʨʠʣʤʘʛʘʥʣʠʛʠ  ʙʦʠʩ, 

ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʨʠʩʢ ʷʥʘʜʘ ʷץץʦʣ ʥʘʤʦʸʥ ʙ˄ʣʤʦץʜʘ. ʀץʪʠʩʦʜʠʡ 

ʨʠʚʦʞʣʘʥʠʰ ʪʝʙʨʘʥʤʘ ʜʘʚʨʠʡʣʠʢʜʘ ʢʝʯʠʰʠ ʵʤʧʠʨʠʢ ʪʘʨʟʜʘ ʥʘʤʦʸʥ 

ʙ˄ʣʠʰʠʛʘ ʘʩʦʩʣʘʥʠʙ, ʪʘʲʢʠʜʣʘʰ ʤʫʤʢʠʥʢʠ, ʘʡʥʘʥ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪ ʪʘʢʨʦʨ 

ʠʰʣʘʙ ʯʠץʘʨʠʰ ʞʘʨʘʸʥʠʥʠ ʤʫʥʪʘʟʘʤ ץʘʤʨʘʙ ʦʣʠʰʠ ʙʫʪʫʥ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ 

ʠʤʤʘʥʝʥʪʣʠ ʭʫʩʫʩʠʷʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʀץʪʠʩʦʜʠʸʪʜʘʛʠ ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʣʘʨ, ʷʲʥʠ ʮʠʢʣʣʘʨ (ʠʥʛʣ. 

economic cycle) ʘʥʲʘʥʘʚʠʡ ʪʘʙʠʠʡ-ʠʞʪʠʤʦʠʡ ʚʘ ʠץʪʠʩʦʜʠʡ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠ 

ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʤʘʚʩʫʤʠʡ ʪʝʙʨʘʥʠʰʣʘʨʜʘʥ ʬʘʨץʣʠ ˄ʣʘʨʦץ, 

ʢʫʪʠʣʤʘʛʘʥʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʚʘ ʡ˄ץʦʣʠʰʠ, ʜʘʚʨʠʡʣʠʛʠ, ʘʤʧʣʠʪʫʜʘʩʠ, 

ʩʘʙʘʙʣʘʨʠ ʦʣʜʠʥʜʘʥ ʥʦʤʘʲʣʫʤʣʠʛʠ ʙʠʣʘʥ ʪʘʬʦʚʫʪʣʘʥʘʜʠ. ɹʫʛʫʥʛʠ ʢʫʥʜʘ 

ʟʘʤʦʥʘʚʠʡ ʠץʪʠʩʦʜʠʡ ʬʘʥ 1380 ʜʘʥ ʦʨʪʠץ ʪʫʨʣʠ ʮʠʢʣʣʘʨ ʤʘʚʞʫʜʣʠʛʠʥʠ ץʘʡʜ 

ʵʪʛʘʥ [10]. ʐʫ ʙʦʠʩ, ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʣʘʨ ʙʘʨʯʘ ʙʦʟʦʨ ʩʫʙʲʝʢʪʣʘʨʠʛʘ 

ʙʝʚʦʩʠʪʘ ʸʢʠ ʙʠʣʚʦʩʠʪʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ʠץʪʠʩʦʜʠʸʪʜʘʛʠ 

ʤʫ״ʠʤ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ ץʦʣʤʦץʜʘ.   

ɸ.ʍ. ʋʠʣʣʝʪ [11] ʨʠʩʢʥʠ çʩʫʙʲʝʢʪʠʚ ʥʦʘʥʠץʣʠʢʥʠʥʛ ʦʙʲʝʢʪʠʚ 

ʢʦʨʨʝʣʷʮʠʷʩʠè ʜʝʙ ʪʘʲʨʠʬʣʘʡʜʠ, ʤʘʟʢʫʨ ʞʘʨʘʸʥʜʘ ʟʘʨʘʨ ʢ˄ʨʠʰʥʠʥʛ ʥʘʟʘʨʠʡ 

ʵ״ʪʠʤʦʣʠʛʘ ʢ˄ʨʘ ʨʠʩʢ ˄ʟʛʘʨʘʜʠ, ״ʦʜʠʩʘʥʠʥʛ ʶʟ ʙʝʨʠʰʠ, ʘʡʥʘʥ ʫʥʠʥʛ ʶʟʘʛʘ 

ʢʝʣʤʘʩʣʠʢ ʵ״ʪʠʤʦʣʠʛʘ ʪʝʥʛ ʙ˄ʣʛʘʥʜʘ ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʛʘ ʵʨʠʰʠʣʠʰʠʥʠ 

ʪʘʲʢʠʜʣʘʡʜʠ. 

ɿʘʤʦʥʘʚʠʡ ʚʦץʝʣʠʢʣʘʨ ״ʘʨ ʜʦʠʤ ʬʘʦʣʠʷʪ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʞʦʡʜʘ ʨʠʩʢ 

ʤʘʚʞʫʜʣʠʛʠʥʠ ʚʘ, ʘʢʩʠʥʯʘ, ʘʛʘʨ ʬʘʦʣʠʷʪ ʙ˄ʣʤʘʩʘ, ʨʠʩʢ ״ʘʤ ʡ˄ץʣʠʛʠʥʠ ʘʩʦʩʣʠ 

ʪʘʨʟʜʘ ʪʘʲʢʠʜʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʐʫ ʙʦʠʩ, ʟʘʤʦʥʘʚʠʡ ʠץʪʠʩʦʜʠʡ 

ʰʘʨʦʠʪʜʘ ʨʠʩʢʣʘʨ ״ʘץʠʜʘʛʠ ʬʘʥ ʩʠʬʘʪʠʜʘ ñʈʠʩʢʦʣʦʛʠʷòʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʟʘʨʫʨʘʪʠ ʪʦʙʦʨʘ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʤʦץʜʘ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʨʠʩʢʦʣʦʛʠʷ ʢʦʤʧʣʝʢʩ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʤʘʞʤʫʠ ʩʠʬʘʪʠʜʘ 

ʨʠʩʢʥʠ ʘʥʠץʣʘʰ, ʙʘ״ʦʣʘʰ, ʬʘʨץʣʘʰ, ʦʣʜʠʥʠ ʦʣʠʰ ʚʘ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ץʫʡʠʜʘʛʠ ʙʦʩץʠʯʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ: 

ʙʠʨʠʥʯʠ ʙʦʩץʠʯ ï ʨʠʩʢʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʬʘʨץʣʘʰ (ʤʘʩʘʣʘʥ, ʣʦʡʠ״ʘ 

ʨʠʩʢʦʛʨʘʬʠʷʩʠ ʦʨץʘʣʠ ʢ˄ʨʠʣʠʰʠ ʵ״ʪʠʤʦʣ ʙ˄ʣʛʘʥ ʨʠʩʢʣʘʨʥʠ 
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ʠʜʝʥʪʠʬʠʢʘʮʠʷʣʘʰ);  

ʠʢʢʠʥʯʠ ʙʦʩץʠʯ ï ʘʥʪʠʨʠʩʢ ʜʘʩʪʫʨʠʥʠ (ʭʘʚʬʩʠʟʣʠʢ ʯʦʨʘʣʘʨʠ) ʠʰʣʘʙ 

ʯʠץʠʰ ï ʬʘʦʣʠʷʪʜʘ ʘʥʠץʣʘʥʛʘʥ ʨʠʩʢʣʘʨ ʤʦʥʠʪʦʨʠʥʛʠʥʠ ʶʨʠʪʠʰ, ʦʣʜʠʥʠ 

ʦʣʠʰ, ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ ʯʦʨʘʣʘʨʠ ʢ˄ʨʠʣʠʰʠ ʥʘʟʘʨʜʘ ʪʫʪʠʣʛʘʥ ʭʘʚʬʩʠʟʣʠʢ 

ʪʘʣʘʙʣʘʨʠ ʜʘʨʘʞʘʩʠʜʘʛʠ ʬʫʥʢʮʠʦʥʘʣ ʪʠʟʠʤʣʠ ʜʠʟʘʡʥʥʠ ʷʨʘʪʠʰ; 

ʫʯʠʥʯʠ ʙʦʩץʠʯ ï ʘʥʪʠʨʠʩʢʢʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠʥʠ 

(ʙʝʚʦʩʠʪʘ ʈ-ʪʝʭʥʦʣʦʛʠʷʩʠʥʠ) ʘʤʘʣʛʘ ʦʰʠʨʠʰ. 

ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʙ ˄ʪʠʣʛʘʥ ʙʦʩץʠʯʣʘʨ ʢʝʩʠʤʠʜʘ ʨʠʩʢʦʣʦʛʠʷʥʠʥʛ 

ʵ״ʪʠʤʦʣʣʠʢʥʠ ʘʥʠץʣʘʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ץʫʡʠʜʘʛʠ ʤʝʪʦʜʣʘʨʠʥʠ ץ˄ʣʣʘʰʜʘ 

  :ʠʩʦʙʣʘʥʘʜʠ״ ʠʩʦʙʣʘʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ  ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʣʠ״

V ʕϲʪʠʤʦʣʣʠʢʥʠ ʘʥʠϨʣʘʰʥʠʥʛ ʦʙʲʝʢʪʠʚ ʫʩʫʣʠ ʤʫʘʡʷʥ ״ʦʜʠʩʘʣʘʨ 

ʩʦʜʠʨ ʙ˄ʣʠʰʠʥʠʥʛ ʥʠʩʙʠʡ ʯʘʩʪʦʪʘʩʠʥʠ ״ʠʩʦʙʣʘʰʛʘ ʘʩʦʩʣʘʥʘʜʠ. ʄʘʟʢʫʨ 

ʯʘʩʪʦʪʘ ʜʘʣʠʣʠʡ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʘʜʠ. ʄʘʩʘʣʘʥ, ʠʥʚʝʩʪʠʮʠʷ 

ʣʦʡʠ״ʘʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʞʘʨʘʸʥʠʜʘ ʤʘʲʣʫʤ ʜʘʨʘʞʘʜʘʛʠ ʟʘʨʘʨ ʢ˄ʨʠʰ 

ʵ״ʪʠʤʦʣʠʥʠʥʛ ʥʠʩʙʠʡ ʯʘʩʪʦʪʘʩʠʥʠ ״ʠʩʦʙʣʘʰ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘ ʦʨץʘʣʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ: 

( )
( )

n A
f A

n
=  

ʙʫ ʝʨʜʘ,( )f A  ï ʤʘʲʣʫʤ ʜʘʨʘʞʘʜʘʛʠ ʟʘʨʘʨ(ʡ˄ץʦʪʠʰ)ʣʘʨ ʶʟʘʛʘ 

ʢʝʣʠʰʠʥʠʥʛ ʥʠʩʙʠʡ ʯʘʩʪʦʪʘʩʠ; 

( )n A  ï ʫʰʙʫ ʜʘʨʘʞʘʜʘʛʠ ʟʘʨʘʨ(ʡ˄ץʦʪʠʰ)ʣʘʨ ʩʦʜʠʨ ʙ˄ʣʛʘʥ ״ʦʣʘʪʣʘʨ 

ʩʦʥʠ; 

n ï ʩʪʘʪʠʩʪʠʢ ʪʘʥʣʦʚ ʙ˄ʡʠʯʘ ״ʦʣʘʪʣʘʨʥʠʥʛ, ʰʫ ʞʫʤʣʘʜʘʥ, 

ʤʫʚʘʬʬʘץʠʷʪʣʠ ʚʘ ʤʫʚʘʬʬʘץʠʷʪʩʠʟ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷ 

ʣʦʡʠ״ʘʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʩʦʥʠ.  

ʕϲʪʠʤʦʣʣʠʢʥʠ ʘʥʠϨʣʘʰʥʠʥʛ ʩʫʙʲʝʢʪʠʚ ʫʩʫʣʠ ʙʘ״ʦʣʦʚʯʠʥʠʥʛ ʰʘʭʩʠʡ 

ʤʫʣʦ״ʘʟʘ ʸʢʠ ʪʘʞʨʠʙʘʩʠʛʘ ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʛʘʥ ʥʠʩʙʠʡ ʥʘʪʠʞʘʛʘ 

ʘʩʦʩʣʘʥʘʜʠ. ʊʫʨʣʠ ʭʠʣ ʤʘʲʣʫʤʦʪʣʘʨ ʸʢʠ ʫʣʘʨ ʙʠʣʘʥ ʠʰʣʘʰ ʠʤʢʦʥʠʷʪʣʘʨʠ 

ʪʫʨʣʠʯʘʣʠʛʠ ʘʡʥʘʥ ʙʠʨ ʭʠʣ ʤʘʲʣʫʤʦʪ ʙ˄ʡʠʯʘ ʩʫʙʲʝʢʪʠʚ ʵ״ʪʠʤʦʣʣʠʢʥʠʥʛ 

˄ʟʛʘʨʫʚʯʘʥʣʠʛʠʛʘ ʦʤʠʣ ʙ˄ʣʘʜʠ. 

ʐʫ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ ʥʦʣʛʘ ʪʝʥʛ ʵ״ʪʠʤʦʣʣʠʢ ʤʫʘʡʷʥ ״ʦʜʠʩʘʥʠʥʛ ʩʦʜʠʨ 

ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ ʵʤʘʩʣʠʛʠʥʠ, ʙʠʨʛʘ ʪʝʥʛ ʵ״ʪʠʤʦʣʣʠʢ ʵʩʘ, ״ʦʜʠʩʘʥʠʥʛ 

ʤʫץʘʨʨʘʨ ʩʦʜʠʨ ʙ˄ʣʠʰʠʥʠ ʘʥʛʣʘʪʘʜʠ. ɹʫ ˄ʨʠʥʜʘ ʙʘʨʯʘ ʵ״ʪʠʤʦʣ ʙ˄ʣʛʘʥ 

ʚʘʨʠʘʥʪʣʘʨʥʠʥʛ ʡʠסʠʥʜʠʩʠ ʘʡʥʘʥ ʙʠʨʛʘ ʪʝʥʛ ʙ˄ʣʘʜʠ. 

ʈʠʩʢ ʪʘ״ʣʠʣʠʜʘ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ʤʫץʦʙʠʣʣʠʢ, ʤʫ״ʠʪ ״ʦʣʘʪʠ ʚʘ ʥʘʪʠʞʘ 

ʢʘʪʝʛʦʨʠʷʣʘʨʠ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫ ˄ʨʠʥʜʘ ʤʫץʦʙʠʣʣʠʢ ʤʦ״ʠʷʪʘʥ 

ʤʫʘʡʷʥ ʤʫʘʤʤʦʥʠ ״ʘʣ ץʠʣʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ״ʘʨʘʢʘʪʣʘʨ ʢʝʪʤʘ-ʢʝʪʣʠʛʠʥʠ 

ʘʥʛʣʘʪʘʜʠ. ʗʥʛʠ ʫʩʢʫʥʘʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ ʦʣʤʘʩʣʠʢ, ʪʘʚʩʠʬʠʛʘ ʢ˄ʨʘ 

ʬʘʨץʣʠ ʭʫʩʫʩʠʷʪʛʘ ʵʛʘ ʠʢʢʠ ʩʪʘʥʦʢʜʘʥ ץʘʡ ʙʠʨʠʥʠ ʭʘʨʠʜ ץʠʣʛʘʥ ʤʘʲץʫʣ ʸʢʠ 

ʠʰʣʘʙ ʯʠץʘʨʠʰʛʘ ʷʥʛʠ ʤʘ״ʩʫʣʦʪʥʠ ʞʦʨʠʡ ʵʪʠʰ ʢʝʨʘʢʤʠ ʢʘʙʠʣʘʨ ʤʦ״ʠʷʪʘʥ 

ʤʫץʦʙʠʣʣʠʢʢʘ ʤʠʩʦʣ ʙ˄ʣʘ ʦʣʘʜʠ. 

ʄʫ״ʠʪʥʠʥʛ ״ʦʣʘʪʠ ï ץʘʨʦʨ ץʘʙʫʣ ץʠʣʫʚʯʠ ʰʘʭʩ, ʭʫʩʫʩʘʥ, ʠʥʚʝʩʪʦʨ 

(ʤʘʩʘʣʘʥ, ץʫʣʘʡ ʸʢʠ ʥʦץʫʣʘʡ ʙʦʟʦʨ, ʠץʣʠʤ ʰʘʨʦʠʪʠ ʚʘ ʰʫ ʢʘʙʠʣʘʨʛʘ ʪʘʲʩʠʨ 
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˄ʪʢʘʟʠʣʤʘʡʜʠʛʘʥ ʚʘʟʠʷʪ ʩʠʬʘʪʠʜʘ ʪʘʣץʠʥ ʵʪʠʣʠʰʠ ʤʫʤʢʠʥ. 

ʄʫץʦʙʠʣʣʠʢ ʪʘʲʩʠʨʠʜʘ ʤʫ״ʠʪʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ ״ʦʣʘʪʠʜʘ ״ʦʜʠʩʘ - 

ʥʘʪʠʞʘ (ʚʦץʝʡʣʠʢ) ʶʟʘʛʘ ʢʝʣʘʜʠ. ɹʫ ˄ʨʠʥʜʘ, ʤʫץʦʙʠʣʣʠʢʥʠʥʛ ʥʘʪʠʞʘʩʠ ʘʢʩ 

ʵʪʛʘʥ ʤʫ״ʠʪʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ ״ʦʣʘʪʠʥʠ, ʤʘʩʘʣʘʥ, ʬʦʡʜʘ ״ʘʞʤʠ ʸʢʠ ״ʦʩʠʣ 

ʤʠץʜʦʨʠʥʠʥʛ ʢʘʪʪʘʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʩʠʥʛʘʨʠ ʪʘʣץʠʥ ʵʪʠʣʠʰʠ ʤʫʤʢʠʥ. 

 ʠʥʚʝʩʪʦʨʣʘʨ ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʰ ʥʘʟʘʨʠʷʩʠʛʘ ʤʫʚʦʬʠץ ʘʙʫʣץ ʘʨʦʨפ

ʣʦʡʠ״ʘʣʘʨʠ ʚʘʨʠʘʥʪʣʘʨʠ ʪʘ״ʣʠʣʠ ״ʘʤʜʘ ʫʣʘʨʥʠ ʪʘץץʦʩʣʘʰʣʘʨʠ ʦʨץʘʣʠ ˄ʟ 

ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠ.  

ɹʫ ˄ʨʠʥʜʘ ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤʢʠ, ʵ״ʪʠʤʦʣʣʠʢʥʠʥʛ ʘʤʘʣʠʡ 

ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʣʘʨʠ ʥʦʘʥʠץʣʠʢ ʚʘ ʨʠʩʢʥʠʥʛ ˄ʟʘʨʦ ʤʦ״ʠʷʪʘʥ ʬʘʨץʣʘʥʠʰʠʥʠ 

ʘʥʠץ ʯʝʛʘʨʘʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

ʐʫʥʛʘ ʤʦʩ ʨʘʚʠʰʜʘ, ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ʥʘʟʘʨʠʷʩʠʜʘ 

 ʫʡʠʜʘʛʠ ʫʯ ʪʠʧʜʘʛʠ ʤʦʜʝʣʣʘʨʥʠ ʘʞʨʘʪʠʙ ʢ˄ʨʩʘʪʠʰ ʤʫʤʢʠʥץ ʣʣʘʥʠʣʘʜʠʛʘʥ˄ץ

[12]: 

- ʘʥʠϨʣʠʢ ʰʘʨʦʠʪʠʜʘ Ϩʘʨʦʨ Ϩʘʙʫʣ Ϩʠʣʠʰ ï ץʘʨʦʨ ץʘʙʫʣ ץʠʣʫʚʯʠ 

ʰʘʭʩ ״ʘʨ ץʘʥʜʘʡ ʤʫץʦʙʠʣ ʸʢʠ ץʘʨʦʨ ʪʘʥʣʦʚʠʥʠʥʛ ʦץʠʙʘʪ ʚʘ ʥʘʪʠʞʘʣʘʨʠʥʠ 

ʘʥʠץ ʙʠʣʘʜʠ (ʙʫ ʤʦʜʝʣʴ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʠʥʚʝʩʪʠʮʠʷ ץʘʨʦʨʠʥʠ ץʘʙʫʣ ץʠʣʠʰʜʘ 

ʩʘʤʘʨʘʣʠ ״ʠʩʦʙʣʘʥʤʘʡʜʠ);  

- ʨʠʩʢ ʰʘʨʦʠʪʠʜʘ Ϩʘʨʦʨ Ϩʘʙʫʣ Ϩʠʣʠʰ ï ץʘʨʦʨ ץʘʙʫʣ ץʠʣʫʚʯʠ ʰʘʭʩ 

  ;ʪʠʤʦʣʠʥʠ ʙʠʣʘʜʠ״ʠʙʘʪʣʘʨʠ ʵץʘʨʦʨʥʠʥʛ ʥʘʪʠʞʘ ʸʢʠ ʦץ ʘʨ ʙʠʨ״

- ʥʦʘʥʠϨʣʠʢ ʰʘʨʦʠʪʠʜʘ Ϩʘʨʦʨ Ϩʘʙʫʣ Ϩʠʣʠʰ ï ץʘʨʦʨ ץʘʙʫʣ ץʠʣʫʚʯʠ 

ʰʘʭʩ ״ʘʨ ʙʠʨ ץʘʨʦʨʥʠʥʛ ʥʘʪʠʞʘ ʸʢʠ ʦץʠʙʘʪʣʘʨʠ ʵ״ʪʠʤʦʣʠʥʠ ʙʠʣʤʘʡʜʠ.  

ɸʛʘʨʜʘ ʥʦʘʥʠץʣʠʢ (ʤʘʩʘʣʘʥ, ʢʝʣʛʫʩʠʜʘ ʦʣʠʥʠʰʠ ʢʫʪʠʣʘʸʪʛʘʥ 

ʜʘʨʦʤʘʜʥʠʥʛ ʧʨʦʛʥʦʟ ץʠʡʤʘʪʠʜʘʥ ʬʘʨץʣʘʥʠʰʠ) ʢʫʟʘʪʠʣʛʘʥʠʜʘ ״ʘʨ ʙʠʨ 

ʢʫʪʠʣʘʸʪʛʘʥ ʥʘʪʠʞʘʥʠʥʛ ʶʟʘʛʘ ʢʝʣʠʰʠ ʵ״ʪʠʤʦʣʠʥʠ ʪʘʭʤʠʥ ץʠʣʠʰ ʤʫʤʢʠʥ 

ʵʤʘʩ, ʫ ״ʦʣʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʰʥʠʥʛ ʤʫץʦʙʠʣʠʥʠ ʪʘʥʣʘʰ ץʫʡʠʜʘʛʠ ʫʯʪʘ  

ʤʝʟʦʥʣʘʨʜʘʥ ʙʠʨʠʛʘ ʘʩʦʩʣʘʥʘʜʠ: 

- ʤʘʢʩʠʤʘʣʣʠʢ (ʦʧʪʠʤʠʟʤ) ʤʝʟʦʥʠ ï ʫʥʛʘ ʢ˄ʨʘ, ʘʛʘʨ ʰʘʨʦʠʪ ʵʥʛ ץʫʣʘʡ 

ʪʘʨʟʜʘ ʨʠʚʦʞʣʘʥʩʘ, ʤʘʢʩʠʤʘʣ ʬʦʡʜʘ ʢʝʣʪʠʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʫץʦʙʠʣ 

ʠʥʚʝʩʪʠʮʠʷ ʦʙʲʝʢʪʠ ʦʧʪʠʤʠʩʪʠʢ ʧʨʦʛʥʦʟʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ ʪʘʥʣʘʥʘʜʠ. 

ʄʘʟʢʫʨ ʤʝʟʦʥʛʘ ʘʩʦʩʣʘʥʠʙ, ץʘʨʦʨ ץʘʙʫʣ ץʠʣʫʚʯʠ ʰʘʭʩ ˄ʟ ״ʘʨʘʢʘʪʣʘʨʠʥʠʥʛ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʥʘʪʠʞʘʣʘʨʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥ ʚʘ ʤʫץʦʙʠʣ 

 ,ʦʣʘʡ ʦʣʤʘʡʜʠʛʘʥ ʚʘʟʠʷʪ״ʪʠʤʦʣʣʠʢʥʠ ʙʘ״ʙ˄ʣʛʘʥ ʵ ץʣʠסʘʨʘʢʘʪʣʘʨ ʙʠʣʘʥ ʙʦ״

ʷʲʥʠ ʥʦʘʥʠץʣʠʢ ʰʘʨʦʠʪʠʜʘ ״ʘʨ ʙʠʨ ʤʫץʦʙʠʣ ʫʯʫʥ ʤʘʢʩʠʤʘʣ ʥʘʪʠʞʘʥʠ 

ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʛʘ ʢʝʣʪʠʨʘʜʠʛʘʥ ʤʫץʦʙʠʣʥʠ ʘʥʠץʣʘʡʜʠ; 

 ʤʘʢʩʠʤʘʣʣʠʢ (ʧʝʩʩʠʤʠʟʤ) ʤʝʟʦʥʠ - ʥʦʘʥʠץʣʠʢ ʰʘʨʦʠʪʠʜʘ ץʘʨʦʨ 

 ʠʣʫʚʯʠץ ʘʙʫʣץ ʘʨʦʨפ .ʠʩʦʙʣʘʥʘʜʠ [153]״ ʠʣʠʰ ʤʝʟʦʥʣʘʨʠʜʘʥ ʙʠʨʠץ ʘʙʫʣץ

ʰʘʭʩ ʫʥʛʘ ʘʩʦʩʣʘʥʠʙ, ״ʘʨ ʙʠʨ ʤʫץʦʙʠʣ ʫʯʫʥ ʤʠʥʠʤʘʣ ʥʘʪʠʞʘʥʠ ʤʘʢʩʠʤʘʣ 

ʜʘʨʘʞʘʛʘ ʢʝʣʪʠʨʘʜʠʛʘʥ ʤʫץʦʙʠʣʥʠ ʘʥʠץʣʘʡʜʠ. ɹʫ ˄ʨʠʥʜʘ ץʘʡʜ ʵʪʠʰ ʣʦʟʠʤʢʠ, 

ʤʘʢʩʠʤʠʥʠ ץʠʡʤʘʪʠ ʤʦʩ ʢʝʣʘʜʠʛʘʥ ʤʠʥʠʤʘʢʩ ץʠʡʤʘʪʠʜʘʥ ʦʰʤʘʡʜʠ. (ʄʘʟʢʫʨ 

ʤʝʟʦʥ 1955 ʡʠʣʜʘ ɸʙʨʘ״ʘʤ ɺʘʣʜ ʪʦʤʦʥʠʜʘʥ ʜʘʩʪʣʘʙ ʪʝʥʛ ˄ʣʯʘʤʜʘʛʠ 

ʥʘʤʫʥʘʣʘʨ ʫʯʫʥ ʪʘʢʣʠʬ ץʠʣʠʥʛʘʥ, ʢʝʡʠʥʯʘʣʠʢ ʪʫʨʣʠ ˄ʣʯʘʤʜʘʛʠ ʥʘʤʫʥʘʣʘʨ 

ʫʯʫʥ ʤʦʩʣʘʰʪʠʨʠʣʛʘʥʣʠʛʠ ʙʦʠʩ, ɺʘʣʜ ʤʝʟʦʥʠ ʜʝʙ ʥʦʤʣʘʥʛʘʥ [17]);  
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- ʙʝʬʘʨϨʣʠʢ ʤʝʟʦʥʠ ï ʫʥʛʘ ʢ˄ʨʘ, ʤʘʢʩʠʤʘʣ ˄ʨʪʘʯʘ ʥʘʪʠʞʘʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʤʫץʦʙʠʣ ʘʥʠץʣʘʥʘʜʠ (ʤʫ״ʠʪʥʠʥʛ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ״ʘʨ ʙʠʨ ״ʦʣʘʪʠ ʪʝʥʛ 

ʵ״ʪʠʤʦʣʣʠʢ ʙʠʣʘʥ ʩʦʜʠʨ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ ʜʝʛʘʥ ʩ˄ʟʩʠʟ ʪʘʭʤʠʥʛʘ ʘʩʦʩʣʘʥʠʙ, 

ʤʘʪʝʤʘʪʠʢ ʢʫʪʠʰʥʠʥʛ ʤʘʢʩʠʤʘʣ ץʠʡʤʘʪʠʥʠ ʙʝʨʘʜʠʛʘʥ ʤʫץʦʙʠʣ ʪʘʥʣʘʥʘʜʠ). 

ʐʫ ˄ʨʠʥʜʘ, ʙʝʬʘʨץʣʠʢ ʵʛʨʠ ʯʠʟʠסʠ ʠʩʪʝʲʤʦʣʯʠ ʫʯʫʥ ʘʡʥʘʥ ʙʠʨ ʭʠʣ 

ʬʦʡʜʘʣʠʣʠʢʢʘ ʵʛʘ ʙ˄ʣʛʘʥ ʠʢʢʠ ʪʦʚʘʨʥʠʥʛ ʪʫʨʣʠ ʪ˄ʧʣʘʤʣʘʨʠʥʠ ʘʢʩ ʵʪʪʠʨʫʚʯʠ 

ʥʫץʪʘʣʘʨ ʪ˄ʧʣʘʤʠ ʩʠʬʘʪʠʜʘ ʪʘʣץʠʥ ʵʪʠʣʘʜʠ [18]. ɹʫ ˄ʨʠʥʜʘ ʙʝʬʘʨץʣʠʢ ʵʛʨʠ 

ʯʠʟʠסʠ, ״ʘʨ ʙʠʨ ʞʦʡʜʘ ʙʠʨ ʭʠʣ ʜʘʨʘʞʘʜʘʛʠ ʤʠʞʦʟʣʘʨ ץʦʥʠץʠʰʠʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨ ʘʨʘʣʘʰʤʘʩʠ ʤʘʚʞʫʜ ʙ˄ʣʠʰʠʥʠ ʘʥʛʣʘʪʘʜʠ. 

ʄʘʟʢʫʨ ʤʝʟʦʥʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʰʫʥʠ ʪʘʲʢʠʜʣʘʰ ʤʫʤʢʠʥʢʠ, 

ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʣʘʨʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʧʝʨʩʦʥʘʣ ʠʥʚʝʩʪʦʨʣʘʨ ʥʦʘʥʠץʣʠʢʢʘ 

ʙ˄ʣʛʘʥ ʤʦʩ ʨʘʚʠʰʜʘʛʠ ʤʫʥʦʩʘʙʘʪʣʘʨʠʛʘ ʢ˄ʨʘ, ʧʝʩʩʠʤʠʩʪ, ʦʧʪʠʤʠʩʪ ʚʘ ʙʝʬʘʨץ 

ʢʘʙʠ ʪʦʠʬʘʣʘʨʜʘʥ ʙʠʨʠʛʘ ʤʘʥʩʫʙʣʠʛʠ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ ״ʘʤʜʘ ʫʣʘʨ ץʫʡʠʜʘʛʠ 

ʰʘʨʪʣʘʨ, ʷʲʥʠ: 

- ʚʘץʪʠʥʯʘʣʠʢ ʘʬʟʘʣʣʠʢ; 

- ʢʫʪʠʣʘʸʪʛʘʥ ʩʘʤʘʨʘʜʦʨʣʠʢ; 

- ʨʠʩʢ ʜʘʨʘʞʘʩʠ; 

- ʵ״ʪʠʤʦʣʣʠʢʢʘ ʢ˄ʨʘ ʙʘ״ʦʣʘʰ ʘʩʦʩʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʣʦʡʠ״ʘʩʠʥʠ ʪʘʥʣʘʰ 

ʪ˄סʨʠʩʠʜʘʛʠ ʤʫʘʡʷʥ ץʘʨʦʨʥʠ ץʘʙʫʣ ץʠʣʘʰʘʜʠ. ʄʘʩʘʣʘʥ, ʤʫʪʣʦץ ʥʦʘʥʠץʣʠʢ 

ʰʘʨʦʠʪʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʪ˄סʨʠʩʠʜʘʛʠ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʥʤʘʡʜʠ, ʦʜʘʪʜʘ  

ʠʥʚʝʩʪʦʨ ʟʘʨʫʨ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʥʠ ʙʘʨʯʘ ʩʘʲʡ-״ʘʨʘʢʘʪʣʘʨʠ ʦʨץʘʣʠ 

ʰʘʢʣʣʘʥʪʠʨʘʜʠ. 

ʃʦʡʠ״ʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʜʘʚʦʤʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʰʘʨʪʣʘʨ 

ʙʘʞʘʨʠʣʠʰʠʛʘ ʜʘʭʣʜʦʨ ץ˄ʰʠʤʯʘ ʤʘʲʣʫʤʦʪʣʘʨ ʠʥʚʝʩʪʦʨʛʘ ʝʪʢʘʟʠʙ ʪʫʨʠʣʠʰʠ 

ʚʘ ʫʣʘʨ ʪʘ״ʣʠʣ ʵʪʠʣʠʰʠ ʦʨץʘʣʠ ʥʦʘʥʠץʣʠʢ ʙʠʨʤʫʥʯʘ ʘʥʠץʣʘʰʪʠʨʠʣʠʰʠʛʘ 

ʵʨʠʰʠʣʘʜʠ. ɹʫʥʜʘʡ ״ʦʣʜʘ, ʣʦʡʠ״ʘʛʘ ʦʠʜ ʤʘʲʣʫʤʦʪʣʘʨ ʵ״ʪʠʤʦʣʣʠʢ ʪʘץʩʠʤʦʪʠ 

  .ʘʤ ʤʫʤʢʠʥ״ ʦʥʫʥʣʘʨʠʜʘ ˄ʟ ʠʬʦʜʘʩʠʥʠ ʪʦʧʛʘʥ ʸʢʠ ʪʦʧʤʘʛʘʥ ʙ˄ʣʠʰʠץ

ʀʥʚʝʩʪʠʮʠʷ ʣʦʡʠ״ʘʣʘʨʠ ʪʘ״ʣʠʣʠʜʘ ץʘʨʦʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ʞʘʨʘʸʥʠ ʨʠʩʢ 

ʰʘʨʦʠʪʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥʣʠʛʠ ʙʦʠʩ, ץʫʡʠʜʘʛʠ ʦʤʠʣʣʘʨ, ʷʲʥʠ: 

- ʠʥʚʝʩʪʠʮʠʷ ʚʘʨʠʘʥʪʠʥʠ ʪʘʥʣʘʰ ʶʟʘʩʠʜʘʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ״ʘʨ ʙʠʨ 

 ;ʠʙʘʪʠץʘʨʦʨʥʠʥʛ ʥʘʪʠʞʘʩʠ ʸʢʠ ʢʫʪʠʣʛʘʥ ʦץ

- ʤʫʘʡʷʥ  ʤʫ״ʠʪ ״ʦʣʘʪʠ ʶʟʘʛʘ ʢʝʣʠʰʠ ʵ״ʪʠʤʦʣʠ ״ʠʩʦʙʛʘ ʦʣʠʥʠʰʠ 

ʪʘץʦʟʦ ʵʪʠʣʘʜʠ. 

ɹʫ ˄ʨʠʥʜʘ, ʵ״ʪʠʤʦʣʠʢʢʘ ʘʩʦʩʣʘʥʠʙ, ʨʠʩʢʥʠʥʛ ʩʪʘʥʜʘʨʪ ʪʘʚʩʠʬʠ 

 :ʠʩʦʙʣʘʥʘʜʠ״

1. E- ʤʘʪʝʤʘʪʠʢ ʢʫʪʠʰ (˄ʨʪʘʯʘ ʢʫʪʠʣʛʘʥ Ϩʠʡʤʘʪ) ï ʵʨʠʰʠʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʙʘʨʯʘ ʥʘʪʠʞʘʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʶʢʠ, ʙʫ ˄ʨʠʥʜʘ ˄ʣʯʘʤ ʩʠʬʘʪʠʜʘ 

ʵʨʠʰʠʣʠʰʠ ʵ״ʪʠʤʦʣ ʙ˄ʣʛʘʥ ʥʘʪʠʞʘʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. 

( )j jE X P= Öä   

ɹʫ ʝʨʜʘ, 
j

x -ʥʘʪʠʞʘ (״ʦʜʠʩʘ ʸʢʠ ʥʘʪʠʞʘ, ʤʘʩʘʣʘʥ, ʜʘʨʦʤʘʜ 

ʤʠץʜʦʨʠ);
j

p -ʥʘʪʠʞʘʛʘ ʵʨʠʰʠʰ ʵ״ʪʠʤʦʣʠ. 

2. D-ʜʠʩʧʝʨʩʠʷ ï ʪʘʩʦʜʠʬʠʡ ˄ʟʛʘʨʫʚʯʠʥʠʥʛ ʤʘʪʝʤʘʪʠʢ 
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ʢʫʪʠʣʛʘʥʠʜʘʥ ʢʚʘʜʨʘʪ ʦϤʠʰʣʘʨʠʥʠʥʛ ˄ʨʪʘʯʘ ʢʘʪʪʘʣʠʛʠ (ʷʲʥʠ ״ʘץʠץʠʡ 

ʥʘʪʠʞʘʣʘʨʥʠʥʛ ʢʫʪʠʣʛʘʥʠʜʘʥ ʦסʠʰʠ) ï ʦסʠʰ ˄ʣʯʦʚʠ.  

( )2

i i
s D x E p= = -ä . 

ɼʠʩʧʝʨʩʠʷ ʪʘʨʢʠʙʠʜʘʛʠ ʢʚʘʜʨʘʪ ʠʣʜʠʟ ʩʪʘʥʜʘʨʪ ʦסʠʰ ʜʝʙ ʘʪʘʣʘʜʠ. ɹʫ 

ʪʘʚʩʠʬ ʨʠʩʢʥʠʥʛ ʤʫʪʣʘץ ˄ʣʯʦʚʠ ʩʠʬʘʪʠʜʘ ץʘʨʘʣʘʜʠ. 

3. ɺʘʨʠʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ ï ʨʠʩʢʥʠʥʛ  ʥʠʩʙʠʡ ˄ʣʯʦʚʠ ״ʠʩʦʙʣʘʥʘʜʠ: 

s
Var

E
= . 

4. ʂʦʨʨʝʣʷʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ  ˄ʟʛʘʨʫʚʯʠʣʘʨʥʠʥʛ ˄ʟʘʨʦ ʘʣʦץʘʜʦʨʣʠʛʠʥʠ 

ʢ˄ʨʩʘʪʘʜʠ, ʭʫʩʫʩʘʥ, ˄ʨʪʘʯʘ ʢʘʪʪʘʣʠʢʥʠʥʛ ʙʠʨʠʜʘʛʠ ˄ʟʛʘʨʠʰ, ʙʦʰץʘʩʠʥʠʥʛ 

 :ʘʤ ʰʫʥʜʘʡ ˄ʟʛʘʨʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʘʜʠ״

( )
( )

[ ]
1 2

1 2

1 2

,
, , 1;1

x x

Cov x x
R x x R

s s
= Í - , 

ʙʫ ʝʨʜʘ, ( ) ( )( )
1 21 2 1 2

,
x x

Cov x x E x E x Eè ø= - -
ê ú. 

 ʘʪʦʨץ ʣʠʣʠʛʘ ʜʘʭʣʜʦʨ ʙʠʨ״ʦʣʘʰ ʚʘ ʪʘ״ʦʟʠʨʛʘ ʢʝʣʠʙ, ʨʠʩʢʣʘʨʥʠ ʙʘ׳

ʸʥʜʘʰʫʚʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. ʈʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʚʘ ʪʘ״ʣʠʣ ʤʝʪʦʜʣʘʨʠ ʩʠʬʘʪ 

ʚʘ ʤʠץʜʦʨʠʛʘ ʢ˄ʨʘ, ʬʘʨץʣʘʥʠʰʠ ״ʘʤʜʘ ʤʘʟʢʫʨ ʤʝʪʦʜʣʘʨʥʠʥʛ ʢʫʯʣʠ ʚʘ ʢʫʯʩʠʟ 

ʪʦʤʦʥʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʙ ˄ʪʠʰ ʤʫʤʢʠʥ (1-ʞʘʜʚʘʣ). 

1-ʞʘʜʚʘʣ. 

ʈʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʚʘ ʪʘ״ʣʠʣ ʤʝʪʦʜʣʘʨʠʥʠʥʛ 

 ʢʫʯʣʠ ʚʘ ʢʫʯʩʠʟ ʪʦʤʦʥʣʘʨʠ* 

ʄʝʪʦʜʣʘʨ ʂʫʯʣʠ ʪʦʤʦʥʣʘʨʠ ʂʫʯʩʠʟ ʪʦʤʦʥʣʘʨʠ 

ʄʠץʜʦʨʠʡ 

ʤʝʪʦʜʣʘʨ 

ʈʠʩʢʣʘʨ, ʭʫʩʫʩʘʥ, ʤʦʣʠʷʚʠʡ 

ʨʠʩʢʣʘʨ ʪʘ״ʣʠʣʠ ʚʘ ʫʣʘʨʥʠ 

ʙʘ״ʦʣʘʰʥʠʥʛ ʦʙʲʝʢʪʠʚʣʠʛʠ, 

ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʛʘ 

ʘʩʦʩʣʘʥʛʘʥ ʤʫʘʡʷʥ ʨʠʩʢʥʠ 

˄ʟʛʘʨʪʠʨʠʰ ʤʦʜʝʣʠʥʠ 

ʷʨʘʪʠʰ.  

ʄʠץʜʦʨʠʛʘ ʢ˄ʨʘ, ʠץʪʠʩʦʜʠʸʪ 

ʩʫʙʲʝʢʪʠʥʠʥʛ ʨʠʩʢʣʘʨʠ, 

ʭʫʩʫʩʘʥ, ʤʦʣʠʷʚʠʡ 

ʨʠʩʢʣʘʨʠʥʠ ʬʦʨʤʘʣ 

ʨʘץʘʤʣʘʰʪʠʨʠʰʥʠʥʛ 

ʤʫʨʘʢʢʘʙʣʠʛʠ. 

ʉʠʬʘʪ  

ʤʝʪʦʜʣʘʨʠ 

ʉʠʬʘʪʠʛʘ ʢ˄ʨʘ, ʨʠʩʢʣʘʨ 

ʪʘ״ʣʠʣʠ ʚʘ ʫʣʘʨʥʠ ʙʘ״ʦʣʘʰ 

 .ʦʙʠʣʠʷʪʠץ

ʈʠʩʢʣʘʨʥʠ, ʭʫʩʫʩʘʥ,  

ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʵʢʩʧʝʨʪ 

ʙʘ״ʦʣʘʰʣʘʨʠʥʠʥʛ 

ʩʫʙʲʝʢʪʠʚʣʠʛʠ 
*ʄʘʥʙʘ: ʄʝʪʦʜʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʠ ʩʧʦʩʦʙʳ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ // ɺʦʧʨʦʩʳ 

ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ. 2016. ˉ 5 (07).  ʉ. 163. 

ʈʠʩʢʥʠʥʛ ʤʠץʜʦʨʠʡ ˄ʣʯʦʚʠ ʫ ʶʟʘʛʘ ʢʝʣʠʰʠʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ 

ʵ״ʪʠʤʦʣʠʛʘ ʘʩʦʩʣʘʥʘʜʠ. ʐʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ ʨʠʩʢʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʙʦסʣʠץʣʠʢ, 

ʫʣʘʨʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʠ ʩʠʬʘʪʠʜʘ, ˄ʟʘʨʦ ʤʦʩʣʠʛʠʛʘ ʢ˄ʨʘ, ʨʠʩʢ 

ʞʫʬʪʣʠʢʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʈʠʩʢʣʘʨʥʠʥʛ ʢ˄ʧ 

ʭʠʣʣʠʛʠʜʘ ʫʣʘʨʥʠʥʛ ˄ʟʘʨʦ ʤʦʩʣʠʢ ʭʫʩʫʩʠʷʪʠ, ʢʝʡʠʥʯʘʣʠʢ ʫʣʘʨʥʠ ʤʦʩ 
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ʪʘʨʤʦץʣʘʨʛʘ ʙʠʨʠʢʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. ʈʠʩʢʣʠ ʚʘʟʠʷʪʣʘʨʜʘ 

 ʜʦʨʠʡ ˄ʣʯʦʚʛʘ ʘʩʦʩʣʘʥʛʘʥ ʯʦʨʘʣʘʨʥʠץʠʣʠʰ ʞʘʨʘʸʥʠʜʘ ʤʠץ ʘʙʫʣץ ʘʨʦʨʥʠץ

 ʫʣʘʡʣʠʛʠ, ʫʰʙʫ  ˄ʣʯʦʚʣʘʨʥʠʥʛ ʦʩʦʥʣʠʛʠ ʚʘ ʦʙʲʝʢʪʠʚʣʠʛʠ ʙʠʣʘʥץ ʣʣʘʰʥʠʥʛ˄ץ

ʠʟʦ״ʣʘʥʘʜʠ. 

ʉʠʬʘʪ ʤʝʪʦʜʣʘʨʠ ʦʨץʘʣʠ ʨʠʩʢʥʠ ʙʘ״ʦʣʘʰ, ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨ 

ʙʘʟʘʩʠ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʙ˄ʣʤʘʛʘʥʜʘ, ʨʠʩʢ ʪʫʟʠʣʤʘʩʠʥʠ ʷʨʘʪʠʰ ʠʤʢʦʥʠʷʪʠʥʠ 

ʙʝʨʫʚʯʠ ʵʢʩʧʝʨʪ ʙʘ״ʦʣʘʰʠ ʩʠʬʘʪʠʜʘ ץʘʨʘʣʘʜʠ. ʄʘʟʢʫʨ ʤʝʪʦʜʣʘʨʛʘ ʤʫʚʦʬʠץ  

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʪʘ״ʣʠʣʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʠ ʨʠʩʢ ʦʤʠʣʠ ʚʘ ʫʥʠʥʛ 

ʩʘʙʘʙʣʘʨʠ, ʥʘʤʦʸʥ ʙ˄ʣʘʜʠʛʘʥ ʙʦʩץʠʯ ʚʘ ʬʘʦʣʠʷʪ ʞʘʙ״ʘʣʘʨʠʥʠ ʘʥʠץʣʘʰ 

 .ʠʩʦʙʣʘʥʘʜʠ״

 ʉʠʬʘʪ ʤʝʪʦʜʣʘʨʠ ʦʨץʘʣʠ ʨʠʩʢ ʪʘ״ʣʠʣʠ ץʫʡʠʜʘʛʠ: 

- ʨʠʩʢʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʧʦʪʝʥʮʠʘʣ ʟʦʥʘʣʘʨʥʠ ʘʥʠץʣʘʰ; 

- ʨʠʩʢʣʘʨ ʠʜʝʥʪʠʬʠʢʘʮʠʷʩʠ; 

- ʨʠʩʢʣʘʨʥʠʥʛ ʢʫʪʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʦץʠʙʘʪʣʘʨʠʥʠ ʧʨʦʛʥʦʟʣʘʰ 

ʢʘʙʠ ʙʦʩץʠʯʣʘʨʥʠ ˄ʟʠʜʘ ʤʫʞʘʩʩʘʤ ʵʪʘʜʠ. 

ʈʠʩʢʥʠʥʛ ʩʠʬʘʪ ʪʘ״ʣʠʣʠ ʥʘʪʠʞʘʣʘʨʠ ʫʥʠʥʛ ʤʠץʜʦʨʠʡ ʪʘ״ʣʠʣʠ ʫʯʫʥ 

ʜʘʩʪʣʘʙʢʠ ʘʩʦʩ ʙ˄ʣʠʙ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

ʄʠץʜʦʨʠʡ ʪʘ״ʣʠʣ ʙʦʩץʠʯʠʜʘ ʤʫʘʡʷʥ ʨʠʩʢʣʘʨʥʠʥʛ ʢʘʪʪʘʣʠʢʣʘʨʠ ״ʘʤʜʘ 

ʦʙʲʝʢʪ ʨʠʩʢʠ ״ʠʩʦʙʣʘʙ ʯʠץʠʣʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʢʫʪʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʟʘʨʘʨ ʢ˄ʣʘʤʠ ʘʥʠץʣʘʥʘʜʠ, ʫʥʛʘ  ʭʦʩ  ʭʘʨʘʞʘʪʣʘʨ ʩʤʝʪʘʩʠ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ, 

ʷʢʫʥʠʡ ʙʦʩץʠʯʜʘ ʵʩʘ, ʘʥʪʠʨʠʩʢ ʯʦʨʘʣʘʨʠ ʪʠʟʠʤʠ ʠʰʣʘʙ ʯʠץʠʣʘʜʠ ʚʘ ʤʦʩ 

ʪʘʨʟʜʘʛʠ ʵʢʚʠʚʘʣʝʥʪ ʭʘʨʘʞʘʪʣʘʨ ץʠʡʤʘʪʠʥʠʥʛ ״ʠʩʦʙʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 

ʈʠʩʢʣʘʨ ʤʠץʜʦʨʠʡ ʪʘ״ʣʠʣʠʜʘ ʩʪʘʪʠʩʪʠʢ, ʘʥʘʣʠʪʠʢ, ʵʢʩʧʝʨʪ 

ʙʘ״ʦʣʘʰʣʘʨʠ ʚʘ ʘʥʘʣʦʛʣʘʨ ʤʝʪʦʜʣʘʨʠ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠ. 

ʈʠʩʢʣʘʨʛʘ ʜʘʭʣʜʦʨ ץʘʨʘʰʣʘʨ, ʠʣʤʠʡ ʠʰʣʘʥʤʘʣʘʨ ʘʥʲʘʥʘʚʠʡ ʪʘʨʟʜʘ 

ñʂʨʠʟʠʩʦʣʦʛʠʷò ʸʢʠ ñʂʘʪʦʩʪʨʦʬʘʣʘʨ ʥʘʟʘʨʠʷʩʠò ʬʘʥʠʥʠʥʛ ʙʠʨ ץʠʩʤʠ 

ʩʠʬʘʪʠʜʘ ץʘʨʘʙ ʢʝʣʠʥʛʘʥ ʙ˄ʣʩʘ, ʍʍ ʘʩʨʥʠʥʛ ʠʢʢʠʥʯʠ ʷʨʤʠʜʘ ʘʣʦ״ʠʜʘ 

ʠץʪʠʩʦʜʠʡ ʬʘʥ  ï  ñʈʠʩʢʦʣʦʛʠʷò ʪʘʨʢʠʙʠʜʘ ˄ʨʛʘʥʠʣʘ ʙʦʰʣʘʥʜʠ. ʈʠʩʢʣʘʨʥʠ 

ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ ʚʘ ʫʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʫʰʙʫ ʬʘʥʥʠʥʛ 

ʫʩʪʫʚʦʨ ʚʘʟʠʬʘʩʠʛʘ ʘʡʣʘʥʜʠ. 

ʐʫʥʠ ʪʘʲʢʠʜʣʘʰ ʣʦʟʠʤʢʠ, ʤʘʟʢʫʨ ʬʘʥʥʠʥʛ ʤʦ״ʠʷʪʠ ʚʘ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ 

ʦʯʠʙ ʙʝʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʪʘʨʠʬʣʘʨ ʭʠʣʤʘ-ʭʠʣʜʠʨ. ʐʫʥʜʘʡ ʪʘʨʠʬʣʘʨʜʘʥ 

ʙʠʨʠ, ʷʲʥʠ: "ʈʠʩʢʦʣʦʛʠʷ ï ʙʫ ʨʠʩʢʥʠ ʘʥʠץʣʘʰ, ״ʠʩʦʙʛʘ ʦʣʠʰ, ʙʘ״ʦʣʘʰ ʚʘ 

ʙʦʰץʘʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ץʦʥʫʥʠʷʪ, ʪʘʤʦʡʠʣ ʚʘ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʣʘʨʠʥʠ 

˄ʨʛʘʥʘʜʠʛʘʥ ʬʘʥò [14] ʪʘʨʟʠʜʘʛʠ ʪʘʣץʠʥ ʢ˄ʧʨʦץ ʤʠץʜʦʨʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʛʘ 

ʘʩʦʩʣʘʥʛʘʥʣʠʛʠʥʠ ʢʝʣʪʠʨʠʙ ˄ʪʠʰ ʤʫʤʢʠʥ.  

ʖץʦʨʠʜʘ ʙʘʸʥ ʵʪʠʣʛʘʥ ץʘʨʘʰʣʘʨʥʠʥʛ ʩʠʥʪʝʟʠ ʩʠʬʘʪʠʜʘ ʢʝʣʪʠʨʠʙ ˄ʪʠʰ 

ʤʫʤʢʠʥʢʠ, ʨʠʩʢʦʣʦʛʠʷ ʤʦ״ʠʷʪʘʥ ʨʠʩʢʥʠ ʘʥʛʣʘʰ ʚʘ ʫʥʠ ʙʦʰץʘʨʠʰʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʥʘʟʘʨʠʡ ʘʩʦʩ ״ʘʤʜʘ ʘʤʘʣʠʡ ʭʫʩʫʩʠʷʪʣʘʨʥʠ ˄ʟʠʜʘ ʤʫʞʘʩʩʘʤ 

ʵʪʛʘʥ ʬʘʥ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʄʘʟʢʫʨ ʬʘʥ ʚʘʟʠʬʘʣʘʨʠʥʠʥʛ ʢ˄ʣʘʤʠ ʢʝʥʛʣʠʛʠ ʨʠʩʢʦʣʦʛʠʷʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ (ʠʰʣʘʙ ʯʠץʘʨʠʰ, ʠʰ ʙʘʞʘʨʠʰ, ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʢʘʙʠ) 

ʞʘʨʘʸʥʣʘʨʥʠʥʛ ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʠ ʰʘʨʦʠʪʠʜʘ ʙʦʰץʘʨʠʰʥʠʥʛ (ʚʘץʪ, 
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 ʣʠʢʣʠʢʜʘץʣʠסʠʡʤʘʪ, ʩʠʬʘʪ ʢʘʙʠ) ʬʫʥʢʮʠʷʣʘʨʠ ʙʠʣʘʥ ˄ʟʘʨʦ ʫʟʚʠʡ ʙʦץ

ʢʝʯʠʰʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ʐʫʥʜʘʡ ʚʘʟʠʬʘʣʘʨʜʘʥ ʙʠʨʠ ʧʨʦʛʥʦʟʦʣʜʠ 

ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠ ʟʘʤʠʨʠʜʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʪʫʨʣʠ ʩʦ״ʘ ʚʘ ʪʘʨʤʦץʣʘʨʠʥʠʥʛ 

ʨʠʩʢ ʪʠʧʣʘʨʠʥʠ ʠʜʝʥʪʠʬʠʢʘʮʠʷʣʘʰ, ʙʘ״ʦʣʘʰ ʚʘ ʪʘ״ʣʠʣʠ ʦʨץʘʣʠ ʨʠʩʢʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

 . ʠʩʦʙʣʘʥʘʜʠ[15]״

ʈʠʩʢʦʣʦʛʠʷ  ʬʘʥʠʥʠʥʛ ʤʫʘʤʤʦ ʚʘ ʤʫʨʘʢʢʘʙʣʠʢʣʘʨʠ: 

-ʨʠʩʢ ʪʫʟʠʣʤʘʣʘʨʠʥʠʥʛ ʢʦʤʧʦʟʠʮʠʦʥ ʘʤʦʨʬʣʠʛʠ, ʷʲʥʠ ʰʫʥʜʘʡ 

ʪʘʨʢʠʙʠʡ ˄ʟʘʨʦ ʘʣʦץʘʜʦʨʣʠʢʥʠʥʛ ˄ʪʘ ʙ˄ʰʣʠʛʠ; 

- ʨʠʩʢ ʪʫʟʠʣʤʘʣʘʨʠʥʠʥʛ ʤʠץʜʦʨʠʡ ʯʝʢʣʘʥʤʘʛʘʥʣʠʛʠ, ʷʲʥʠ 

˄ʣʯʦʚʩʠʟʣʠʛʠ; 

- ʨʠʩʢ ʪʘʩʥʠʬʠʥʠʥʛ ʯʝʢʩʠʟʣʠʛʠ; 

- ʨʠʩʢʥʠ ʙʘ״ʦʣʘʰʜʘ ʩʦʥ ʚʘ ץʠʡʤʘʪ ˄ʣʯʘʤʣʘʨʠʥʠʥʛ ʢʘʪʪʘʣʠʛʠ, ʜʘʨʘʞʘʩʠ 

ʚʘ ʥʠʩʙʘʪʠ ʵʤʘʩ, ʙʘʣʢʠ ʨʠʩʢ ʩʘʤʘʨʘʩʠ ʩʠʬʘʪʠʜʘ ʢ˄ʨʩʘʪʠʙ ˄ʪʠʣʘʸʪʛʘʥ (ʚʝʨʙʘʣ, 

ʣʠʥʛʚʠʩʪʠʢ, ʠʥʪʫʠʪʠʚ, ʜʝʩʢʨʠʧʪʠʚ, ʪʘʚʩʠʬʠʡ, ʧʩʠʭʦʣʦʛʠʢ, ʙʠʣʚʦʩʠʪʘ, 

ʘʪʨʠʙʫʪʠʚ ʚʘ ʙʦʰץʘ) ʤʠץʜʦʨʠʡ ˄ʣʯʘʤʣʘʨʥʠʥʛ ʫʩʪʫʥʣʠʛʠ;  

- ʨʠʩʢ (ʤʘʩʘʣʘʥ, ʤʦʣʠʷʚʠʡ ʨʠʩʢ) ʦץʠʙʘʪʠʥʠʥʛ  ʪʫʨʣʠʯʘʣʠʛʠ ʢʘʙʠʣʘʨʜʘ 

ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ.  

 ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʪʘʣץʠʥʜʘʥ ʬʘʨץʣʠ ʨʘʚʠʰʜʘ, ʠץʪʠʩʦʜʠʡ 

ʙʘʭʩʣʘʨʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʘʜʠʛʘʥ ñʨʠʩʢò ʪʫʰʫʥʯʘʩʠ F.X. ʅʘʡʪʥʠʥʛ ʬʠʢʨʠʛʘ 

ʢ˄ʨʘ, ñ˄ʣʯʘʥʤʘʛʘʥ ʥʦʘʥʠץʣʠʢò ʩʠʬʘʪʠʜʘ ʦʭʠʨ ʦץʠʙʘʪʜʘ ʠץʪʠʩʦʜʠʡ ʡ˄ץʦʪʠʰ 

(ʟʘʨʘʨ)ʛʘ ʦʤʠʣ ʙ˄ʣʘʜʠʛʘʥ ״ʦʜʠʩʘ[6]. 

ɸʣʙʘʪʪʘ, ʩʫʙʲʝʢʪʠʚ ʪʘʲʩʠʨ ʦʩʪʠʜʘ ʤʘץʩʘʜʣʠ ʪʘʨʟʜʘ ʷʨʘʪʠʣʛʘʥ 

ʪʘʢʦʤʠʣʣʘʰʛʘʥ ʠʥʪʝʣʣʝʢʪʫʘʣ ʪʠʟʠʤʣʘʨ ʦʨץʘʣʠ ʭʘʪʪʦ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘʛʠ 

ʩʪʘʪʠʩʪʠʢ ʙʘʟʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʰʘʨʦʠʪʜʘ ״ʘʤ ʨʠʩʢʥʠ ʤʫʪʣʦץ ʘʥʠץ ʙʘ״ʦʣʘʰ 

ʤʫʤʢʠʥ ʵʤʘʩʣʠʛʠ ʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ʙʠʨ ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʠ 

ʰʘʨʦʠʪʠʜʘ ʘʥʠץʣʘʥʛʘʥ ʘʥʲʘʥʘʣʘʨ ʢʝʣʛʫʩʠ ʜʘʚʨʜʘ ʘʡʥʘʥ ʪʘʢʨʦʨʣʘʥʤʘʩʣʠʛʠ 

ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

 

 ʍʫʣʦʩʘ 

ʄʘʟʢʫʨ ʤʘʚʟʫ ʜʦʠʨʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʥʠʥʛ ʜʘʩʪʣʘʙʢʠ 

ʥʘʪʠʞʘʩʠ ʩʠʬʘʪʠʜʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘ ʚʘ ʪʘʢʣʠʬʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʜʠ: 

ʙʠʨʠʥʯʠʜʘʥ, ʥʦʘʥʠץʣʠʢʥʠʥʛ ʤʦ״ʠʷʪʠ ʧʨʠʥʮʠʧʠʘʣ ʞʠ״ʘʪʜʘʥ ץʘʥʜʘʡʜʠʨ 

ʙʠʨ ״ʦʜʠʩʘʥʠʥʛ ʶʟ ʙʝʨʠʰʠ ʸʢʠ, ʘʢʩʠʥʯʘ, ʩʦʜʠʨ ʙ˄ʣʤʘʩʣʠʛʠʥʠ ʘʥʠץʣʘʰ 

ʵ״ʪʠʤʦʣʠʥʠʥʛ ʯʝʢʣʘʥʛʘʥʣʠʛʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ɹʫ ˄ʨʠʥʜʘ ʪʘʲʢʠʜʣʘʰ 

ʣʦʟʠʤʢʠ, ʵ״ʪʠʤʦʣʣʠʢʥʠʥʛ ʘʤʘʣʠʡ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʣʘʨʠ ʥʦʘʥʠץʣʠʢ ʚʘ 

ʨʠʩʢʥʠʥʛ ˄ʟʘʨʦ ʤʦ״ʠʷʪʘʥ ʬʘʨץʣʘʥʠʰʠʥʠ ʤʘʲʣʫʤ ʜʘʨʘʞʘʜʘ ʘʥʠץ ʯʝʛʘʨʘʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ;  

ʠʢʢʠʥʯʠʜʘʥ, ״ʦʟʠʨʛʠ ʨʝʘʣʣʠʢʥʠʥʛ ʜʠʥʘʤʠʢ ˄ʟʛʘʨʠʰʠ ʰʘʨʦʠʪʠʜʘ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʫʚʦʟʘʥʘʪʣʠʣʠʢ ״ʦʣʘʪʠ, ʫʥʠʥʛ ʙʝʚʦʩʠʪʘ ʪ˄סʨʠ ʪʨʘʝʢʪʦʨʠʷ 

ʙ˄ʡʣʘʙ ʨʠʚʦʞʣʘʥʠʰʠ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨ (ʢ˄ʨʩʘʪʠʣʛʘʥ 

ʭʠʟʤʘʪʣʘʨ, ʙʘʞʘʨʠʣʛʘʥ ʠʰʣʘʨ) ״ʘʞʤʠ ʘʡʥʘʥ ʦʤʠʣʣʘʨʥʠʥʛ ˄ʟʛʘʨʠʰʠ ʙʠʣʘʥ 

ʤʫʪʘʥʦʩʠʙ ʵʢʘʥʣʠʛʠʥʠ ʪʘʚʩʠʬʣʘʡʜʠ, ʚʘ, ʘʢʩʠʥʯʘ, ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʠʥʠʥʛ 

ʨʠʚʦʞʣʘʥʠʰʠ ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ʪʘʨʟʜʘ ʢʝʯʠʰʠ ʬʘʦʣʠʷʪ ʥʘʪʠʞʘʣʘʨʠʥʠ 
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ʪʘʚʩʠʬʣʦʚʯʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ˄ʟʘʨʦ ʤʫʪʘʥʦʩʠʙ ʵʤʘʩʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. ʐʫ 

ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ, ʠץʪʠʩʦʜʠʡ ʚʦץʝʡʣʠʢʥʠʥʛ ʘʥʠץ ʸʢʠ ʘʡʥʘʥ ʩʦʜʠʨ ʙ˄ʣʠʰʠʥʠ 

ʦʣʜʠʥʜʘʥ ʢ˄ʨʘ ʙʠʣʤʘʩʣʠʢ, ʸʭʫʜ ʫʥʠ ʦʣʜʠʥʜʘʥ ʘʡʪʠʙ ʙʝʨʘ ʦʣʤʘʩʣʠʢ 

ʦץʠʙʘʪʠʜʘ ʨʠʩʢ  ʢʫʟʘʪʠʣʠʰʠ ʤʫʤʢʠʥ;   

ʫʯʠʥʯʠʜʘʥ, ʠץʪʠʩʦʜʠʸʪʜʘ ʨʠʩʢ ʠʜʝʥʪʠʬʠʢʘʮʠʷʩʠ ʟʘʤʠʨʠʜʘ ʫʥʠʥʛ 

ʤʫץʘʨʨʘʨ ʨʘʚʠʰʜʘ ʵ״ʪʠʤʦʣʠʢʢʘ ʢ˄ʨʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʸʢʠ ʢʝʣʤʘʩʣʠʛʠʥʠ 

ʦʣʜʠʥʜʘʥ ʙʠʣʘ ʦʣʤʘʩʣʠʢ, ñʫʯ ʤʘʥʙʘ, ʫʯ ʪʘʨʢʠʙʠʡ ʢʦʤʧʦʥʝʥʪʣʘʨò, ʷʲʥʠ 

ʠץʪʠʩʦʜʠʡ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ñʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʣʘʨʠ ï ʧʨʦʛʥʦʟʣʘʨ ï 

ʨʠʩʢʣʘʨò ʢʝʩʠʤʠʜʘ ʫʤʫʤʣʘʰʪʠʨʠʰ ʚʘ ʙʘ״ʦʣʘʰ ʦʨץʘʣʠ ʫʥʠ ʤʠץʜʦʨʠʡ 

 ;ʠʩʦʙʣʘʰ ʤʫʘʤʤʦʩʠ ˄ʟ ʝʯʠʤʠʥʠ ʪʦʧʠʰʠ ʤʫʤʢʠʥ״

ʪ˄ʨʪʠʥʯʠʜʘʥ, ʨʠʩʢ ʪʘʚʩʠʬʠʥʠ ʘʥʠץʣʘʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ  ʸʥʜʘʰʫʚʣʘʨ 

ʚʘ ץʘʨʘʰʣʘʨʥʠʥʛ ʩʠʥʪʝʟʠ ʩʠʬʘʪʠʜʘ ʨʠʩʢʦʣʦʛʠʷ ʤʦ״ʠʷʪʘʥ ʨʠʩʢʥʠ ʘʥʛʣʘʰ ʚʘ 

ʫʥʠ ʙʦʰץʘʨʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʥʘʟʘʨʠʡ ʘʩʦʩ ״ʘʤʜʘ ʘʤʘʣʠʡ ʭʫʩʫʩʠʷʪʣʘʨʥʠ 

˄ʟʠʜʘ ʤʫʞʘʩʩʘʤ ʵʪʛʘʥ ʬʘʥ ʪʘʨʟʜʘ ʪʘʣץʠʥ ʵʪʠʣʜʠ. ʐʫʥʠʥʛʜʝʢ, ʫʰʙʫ ʬʘʥ 

ʚʘʟʠʬʘʣʘʨʠʥʠʥʛ ʢ˄ʣʘʤʠ ʢʝʥʛʣʠʛʠ, ʭʫʩʫʩʘʥ, ʰʫʥʜʘʡ ʚʘʟʠʬʘʣʘʨʜʘʥ ʙʠʨʠ 

ʧʨʦʛʥʦʟʦʣʜʠ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠ ʟʘʤʠʨʠʜʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʪʫʨʣʠ ʩʦ״ʘ ʚʘ 

ʪʘʨʤʦץʣʘʨʠʥʠʥʛ ʨʠʩʢ ʪʠʧʣʘʨʠʥʠ ʠʜʝʥʪʠʬʠʢʘʮʠʷʣʘʰ, ʙʘ״ʦʣʘʰ ʚʘ ʪʘ״ʣʠʣʠʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʤʝʪʦʜʦʣʦʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠ ״ʠʩʦʙʣʘʥʘʜʠ; 

ʙʝʰʠʥʯʠʜʘʥ, ʨʠʩʢʥʠʥʛ ʤʠץʜʦʨʠʡ ˄ʣʯʦʚʠ ʫ ʶʟʘʛʘ ʢʝʣʠʰʠʥʠʥʛ ʤʘʲʣʫʤ 

ʙʠʨ ʵ״ʪʠʤʦʣʠʛʘ ʘʩʦʩʣʘʥʘʜʠ. ʐʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ ʨʠʩʢʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ 

ʙʦסʣʠץʣʠʢ, ʫʣʘʨʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʠ ʩʠʬʘʪʠʜʘ, ˄ʟʘʨʦ ʤʦʩʣʠʛʠʛʘ ʢ˄ʨʘ, 

ʨʠʩʢ ʞʫʬʪʣʠʢʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʈʠʩʢʣʘʨʥʠʥʛ ʭʠʣʤʘ- 

ʭʠʣʣʠʛʠʜʘ ʫʣʘʨʥʠʥʛ ˄ʟʘʨʦ ʤʦʩʣʠʢ ʭʫʩʫʩʠʷʪʠ, ʢʝʡʠʥʯʘʣʠʢ ʫʣʘʨʥʠ ʤʦʩ 

ʪʘʨʤʦץʣʘʨʛʘ ʙʠʨʠʢʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠ ״ʠʩʦʙʣʘʥʘʜʠ; 

ʦʣʪʠʥʯʠʜʘʥ, ʤʘʤʣʘʢʘʪʠʤʠʟ ʚʘ ʭʦʨʠʞʠʡ ʦʣʠʤʣʘʨʠʥʠʥʛ ʨʠʩʢʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʘʣʛʦʨʠʪʤʠʥʠ ʷʨʘʪʠʰʛʘ ʙ˄ʣʛʘʥ ʸʥʜʘʰʫʚʣʘʨʠ ʪʘ״ʣʠʣʠ ʘʩʦʩʠʜʘ 

ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʘʤʘʣʠʸʪʠʜʘ ʤʠʢʨʦ- ʚʘ ʤʘʢʨʦʜʘʨʘʞʘʜʘ ʪʘʨʢʠʙʠʡ 

ʙ˄ʣʠʥʤʘʣʘʨʘʨʦ ʘʥʠץ ʘʣʦץʘʣʘʨ ˄ʨʥʘʪʠʣʛʘʥʣʠʛʠ ʚʘ ʫʣʘʨʛʘ ʘʤʘʣ ʵʪʠʣʠʰʠ, 

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ʠץʪʠʩʦʜʠʸʪ ʩʫʙʲʝʢʪʣʘʨʠʜʘ ʵʩʘ, 

ʪʘץʩʠʤʣʘʥʛʘʥ ʨʠʩʢʣʘʨʥʠ ״ʘʨ ʙʠʨ ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘʥʠʥʛ ʬʘʦʣʠʷʪ ʙʦʩץʠʯʣʘʨʠ 

ʜʦʠʨʘʩʠʜʘ ʙʦʰץʘʨʠʰʛʘ ʘʩʦʩʣʘʥʠʰʠ ʘʥʠץʣʘʥʜʠ;  

ʝʪʪʠʥʯʠʜʘʥ, ʠץʪʠʩʦʜʠʸʪʜʘʛʠ ʜʘʚʨʣʠ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʣʘʨ, ʷʲʥʠ 

ʮʠʢʣʣʘʨ (ʠʥʛʣ. economic cycle) ʘʥʲʘʥʘʚʠʡ ʪʘʙʠʠʡ-ʠʞʪʠʤʦʠʡ ʚʘ ʠץʪʠʩʦʜʠʡ 

ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʤʘʚʩʫʤʠʡ ʪʝʙʨʘʥʠʰʣʘʨʜʘʥ 

ʬʘʨץʣʠ ˄ʣʘʨʦץ, ʢʫʪʠʣʤʘʛʘʥʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʚʘ ʡ˄ץʦʣʠʰʠ, ʜʘʚʨʠʡʣʠʛʠ, 

ʘʤʧʣʠʪʫʜʘʩʠ, ʩʘʙʘʙʣʘʨʠ ʦʣʜʠʥʜʘʥ ʥʦʤʘʲʣʫʤʣʠʛʠ ʙʠʣʘʥ ʪʘʬʦʚʫʪʣʘʥʘʜʠ. ʐʫ 

ʙʦʠʩ, ʜʘʚʨʠʡ ʪʝʙʨʘʥʤʘ ״ʘʨʘʢʘʪʣʘʨ ʙʘʨʯʘ ʙʦʟʦʨ ʩʫʙʲʝʢʪʣʘʨʠʛʘ ʙʝʚʦʩʠʪʘ ʸʢʠ 

ʙʠʣʚʦʩʠʪʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʠʰʠ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ʠץʪʠʩʦʜʠʸʪʜʘʛʠ ʤʫ״ʠʤ 

ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ ץʦʣʤʦץʜʘ.   

ʈʠʩʢʥʠ ʬʘץʘʪ ʵ״ʪʠʤʦʣʣʠʢʢʘ ʢ˄ʨʘ ʙʘ״ʦʣʘʰ ʤʫʤʢʠʥʣʠʛʠ ʥʦʘʥʠץʣʠʢ ʚʘ 

ʨʠʩʢ ˄ʨʪʘʩʠʜʘʛʠ ʯʝʛʘʨʘ ʰʘʨʪʣʠ ʵʢʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. ɹʫ ˄ʨʠʥʜʘ, 

ʤʘʥʪʠץʠʡ ʸʥʜʘʰʫʚ ʘʩʦʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʨʠʩʢ ʪʘ״ʣʠʣʠʥʠʥʛ ʘʩʦʩʠʡ 

ʚʘʟʠʬʘʩʠ ʤʫʘʡʷʥ ʙʠʨ ʨʠʩʢʥʠ ʙʘ״ʦʣʘʰ ʵʤʘʩ, ʙʘʣʢʠ ʥʦʘʥʠץʣʠʢʥʠʥʛ ʨʠʩʢʢʘ 
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ɺʚʝʜʝʥʠʝ 

ʂʦʣʠʯʝʩʪʚʝʥʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ 

ʦʪʨʘʞʘʝʪ ʨʦʩʪ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʥʝʘʜʝʢʚʘʪʥʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʦʡ ʛʦʩʫʜʘʨʩʪʚʘ. ʊʝʥʝʚʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʫʩʣʫʛʠ 

ʚʦʟʥʠʢʘʶʪ ʚ ʦʪʚʝʪ ʥʘ ʠʤʝʶʱʠʡʩʷ ʥʘ ʥʠʭ ʩʧʨʦʩ, ʥʝ ʫʜʦʚʣʝʪʚʦʨʷʝʤʳʡ ʧʦ 

ʨʘʟʥʳʤ ʧʨʠʯʠʥʘʤ ʚ ʨʘʤʢʘʭ ʦʬʠʮʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʆʩʦʙʝʥʥʦ ʚʳʨʘʟʠʪʝʣʝʥ ʦʙʦʙʱʝʥʥʳʡ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʜʦʣʠ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚ ʤʠʨʦʚʦʤ ɺɺʇ ʟʘ ʧʦʯʪʠ ʯʝʪʚʝʨʪʴ ʚʝʢʘ, ʩʦʩʪʘʚʠʚʰʠʡ 31,9%. ʕʪʦ 

ʦʟʥʘʯʘʝʪ, ʯʪʦ ʧʨʠʤʝʨʥʦ ʪʨʝʪʴ ʚʩʝʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʤʠʨʝ 

ʥʘʭʦʜʠʪʩʷ ʚʥʝ ʦʬʠʮʠʘʣʴʥʦʛʦ ʫʯʝʪʘ ʩʦ ʚʩʝʤʠ ʥʝʛʘʪʠʚʥʳʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ, ʜʣʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʭʦʟʷʡʩʪʚ ʠ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ʊʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ, ʥʘʧʨʠʤʝʨ, ʚ ɿʠʤʙʘʙʚʝ ʩʦʩʪʘʚʣʷʝʪ 

60,6%, ɹʦʣʠʚʠʠ ï 62,3% ɺɺʇ (ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʤʠʨʦʚʦʤ 

ʭʦʟʷʡʩʪʚʝ), ʠ ʧʦ ʩʫʪʠ, ʟʘʤʝʱʘʝʪ ʠ ʚʳʪʝʩʥʷʝʪ ʮʝʥʟʦʚʫʶ. 

ʇʨʝʟʠʜʝʥʪ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʐʘʚʢʘʪ ʄʠʨʟʠʝʝʚ 27 ʠʶʣʷ 2020 

ʛʦʜʘ ʧʨʦʚʝʣ ʚʥʝʦʯʝʨʝʜʥʦʝ ʩʦʚʝʱʘʥʠʝ ʧʦ ʚʦʧʨʦʩʘʤ ʙʦʨʴʙʳ ʩ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʦʡ. ɹʳʣʦ ʦʪʤʝʯʝʥʦ, ʯʪʦ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʩʨʝʜʠ ʩʪʨʘʥ ʤʠʨʘ. ʈʫʢʦʚʦʜʠʪʝʣʝʤ ʩʪʨʘʥʳ ʙʳʣʠ ʧʦʩʪʘʚʣʝʥʳ ʟʘʜʘʯʠ 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    226 
 

ISSN: 2181-3965 

VOLUME 6 

ʧʦ ʝʛʦ ʩʥʠʞʝʥʠʶ. ʆʥ ʧʦʨʫʯʠʣ ʨʘʟʨʘʙʦʪʘʪʴ ʩʪʨʘʪʝʛʠʶ ʧʦ ʩʦʢʨʘʱʝʥʠʶ 

ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʵʢʩʧʝʨʪʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʙʳʣʦ ʦʪʤʝʯʝʥʦ, ʯʪʦ ʙʦʨʴʙʘ ʩ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʦʡ ʥʝ ʦʟʥʘʯʘʝʪ ʥʘʢʘʟʘʥʠʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ [5]. 

ʉʢʨʳʪʘʷ ʦʪ ʥʘʣʦʛʦʚ ʭʦʟʷʡʩʪʚʝʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʥʠʞʘʝʪ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʢʦʪʦʨʳʝ ʧʦʪʝʥʮʠʘʣʴʥʦ ʤʦʛʣʠ ʙʳʪʴ 

ʥʘʧʨʘʚʣʝʥʳ ʛʦʩʫʜʘʨʩʪʚʦʤ ʠ ʙʠʟʥʝʩʦʤ ʥʘ ʮʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ.  

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʠʟʫʯʝʥʠʝ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʦʡ, ʥʘʯʘʣʦʩʴ ʚ 30-ʭ ʛʦʜʘʭ ʧʨʦʰʣʦʛʦ ʚʝʢʘ, ʠ ʢ ʢʦʥʮʫ ʵʪʦʛʦ ʚʝʢʘ ʚʦ 

ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʩʪʘʣʦ ʷʩʥʦ, ʯʪʦ ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ 

ʢʦʨʨʫʧʮʠʠ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ 

40 ʧʨʦʮʝʥʪʦʚ ʧʨʠʙʳʣʠ, ʧʦʣʫʯʘʝʤʦʡ ʦʪ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʠʜʝʪ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʥʝʟʘʢʦʥʥʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʩʢʨʳʪʘʷ ʦʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʥʘʜʟʦʨʘ, ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʬʦʨʤʝ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʋʭʦʜ ʦʪ 

ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʚʦʡʥʦʡ ʙʫʭʛʘʣʪʝʨʠʠ, ʣʝʛʘʣʠʟʘʮʠʷ 

ʥʝʟʘʢʦʥʥʳʭ ʜʦʭʦʜʦʚ, ʦʪʤʳʚʘʥʠʝ ʜʝʥʝʛ ʠ ʜʨʫʛʠʝ ʥʝʟʘʢʦʥʥʳʝ ʜʝʥʝʞʥʳʝ 

ʦʧʝʨʘʮʠʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʢʦʨʨʫʧʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʘʢ ʧʦʜʯʝʨʢʠʚʘʝʪ 

ɼ.ɼ. ʂʦʙʦʟʝʚʘ ʠ ɽ.ʅ. ɽʣʠʩʝʝʚʘ çʆʩʥʦʚʥʳʤʠ ʧʨʝʜʧʦʩʳʣʢʘʤʠ ʨʘʟʚʠʪʠʷ 

çʥʝʬʦʨʤʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʶʪʩʷ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʦʩʪʘ, 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ 

ʧʨʠʚʦʜʠʪ ʢ ʢʦʨʨʫʧʮʠʠè [1]. 

ʆ ʪʝʥʝʚʳʭ ʧʨʦʮʝʩʩʘʭ ʚ ʩʠʩʪʝʤʝ ʨʠʩʢʦʚ ʣʝʛʘʣʠʟʘʮʠʠ ʜʦʭʦʜʦʚ, 

ʧʦʣʫʯʝʥʥʳʭ ʧʨʝʩʪʫʧʥʳʤ ʧʫʪʝʤ, ʧʠʰʫʪ ʄ.ɺ. ʆʙʣʘʫʭʦʚʘ ʠ ʉ.ʇ. ɸʥʦʬʨʠʢʦʚ: 

çʆʪʤʳʚʘʥʠʝ ʥʝʟʘʢʦʥʥʦ ʧʦʣʫʯʝʥʥʳʭ ʜʦʭʦʜʦʚ ʧʦʟʚʦʣʷʝʪ ʧʨʝʩʪʫʧʥʠʢʘʤ ʩʢʨʳʪʴ 

ʧʝʨʚʦʥʘʯʘʣʴʥʫʶ ʧʨʦʪʠʚʦʧʨʘʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʧʨʦʜʫʢʪʦʤ ʢʦʪʦʨʦʡ 

ʷʚʣʷʶʪʩʷ ʜʦʭʦʜʳ, ʯʪʦ ʫʩʣʦʞʥʷʝʪ ʟʘʜʘʯʫ ʫʛʦʣʦʚʥʦʛʦ ʧʨʝʩʣʝʜʦʚʘʥʠʷ ʟʘ 

ʧʨʝʩʪʫʧʣʝʥʠʷè [2].  

ɻʦʚʦʨʷ ʦ ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʤʥʦʞʝʩʪʚʦ ʚʦʟʤʦʞʥʳʭ ʩʮʝʥʘʨʠʝʚ ʨʘʟʚʠʪʠʷ 

ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʪʝʢʫʱʝʤ ʜʝʩʷʪʠʣʝʪʠʠ ɽ.ɺ. ɼʨʦʙʦʪ, ʀ.ʅ. ʄʘʢʘʨʦʚ 

ʧʠʰʫʪ: çɺ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʠʟʤʝʥʠʚʰʠʝʩʷ ʫʩʣʦʚʠʷ ʤʦʛʫʪ 

ʧʨʠʚʝʩʪʠ ʢ ʨʦʩʪʫ ʘʢʪʠʚʥʦʩʪʠ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ, ʧʦʩʢʦʣʴʢʫ 

ʦʛʨʘʥʠʯʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ ʠ ʧʦʚʳʰʝʥʠʝ ʥʘʣʦʛʦʚʦʡ 

ʥʘʛʨʫʟʢʠ ʥʘ ʜʦʤʘʰʥʠʝ ʭʦʟʷʡʩʪʚʘ ʠ ʙʠʟʥʝʩ ʤʦʛʫʪ ʧʦʚʳʩʠʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ 

ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠè [3]. 

ʇʦ ʤʥʝʥʠʶ ɼ. ɾʘʤʠʣʦʚʘ ʠ ʄ. ɸʭʤʝʜʦʚʦʡ ʪʦʣʴʢʦ ʚ 2022 ʛʦʜʫ ʦʛʨʦʤʥʘʷ 

ʩʫʤʤʘ ʧʦʯʪʠ 85 ʪʨʣʥ ʩʫʤʦʚ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʥʝ ʧʦʧʘʣʠ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ [4]. 

ʂʘʢ ʚʠʜʝʤ ʪʦʯʢʘ ʟʨʝʥʠʝ ʫʯʝʥʳʭ ʥʘ ʪʝʥʝʚʫʶ ʵʢʦʥʦʤʠʢʫ ʭʦʪʷ ʠ ʨʘʟʥʷʪʩʷ 

ʧʦ ʩʚʦʝʡ ʠʥʪʝʨʧʨʝʪʘʮʠʦʥʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ʥʦ ʚʩʝ ʦʥʠ ʝʜʠʥʳ ʚ ʪʦʤ, ʯʪʦ 

ʜʘʥʥʘʷ ʧʨʦʪʠʚʦʧʨʘʚʥʘʷ ʵʢʦʥʦʤʠʢʘ ʷʚʣʷʝʪʩʷ ʥʝʛʘʪʠʚʥʦʡ ʩʠʣʦʡ ʥʝ ʪʦʣʴʢʦ ʜʣʷ 

https://1economic.ru/lib/112236#authors
https://1economic.ru/lib/112236#authors
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ʵʢʦʥʦʤʠʢʠ, ʥʦ ʠ ʜʣʷ ʦʙʱʝʩʪʚʝʥʥʳʭ ʫʩʪʦʝʚ. 
 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ  

ʇʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʚʠʜʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʥʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʦʬʠʮʠʘʣʴʥʦʡ 

ʩʪʘʪʠʩʪʠʢʝ ʠ ʦʩʪʘʶʪʩʷ ʚʥʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ. ɼʦʭʦʜʳ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʥʝ ʧʦʧʘʜʘʶʪ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ. ʕʪʦ ʚʝʜʝʪ ʥʝ ʪʦʣʴʢʦ ʢ 

ʩʦʢʨʘʱʝʥʠʶ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ, ʥʦ ʠ ʢ ʫʩʠʣʝʥʠʶ ʩʦʮʠʘʣʴʥʦʡ ʥʝʩʧʨʘʚʝʜʣʠʚʦʩʪʠ 

ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʷʚʣʷʝʪʩʷ ʦʛʨʦʤʥʳʤ ʠʩʪʦʯʥʠʢʦʤ 

ʧʦʣʫʯʝʥʠʷ ʢʨʠʤʠʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ. ʆʛʨʘʥʠʯʝʥʠʝ ʝʝ ʷʚʣʷʝʪʩʷ ʩʪʠʤʫʣʠʨʫʶʱʠʤ 

ʬʘʢʪʦʨʦʤ ʜʣʷ ʨʦʩʪʘ ʦʬʠʮʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʇʦʵʪʦʤʫ ʥʝʜʘʨʦʤ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʫʜʝʣʷʝʪʩʷ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʩʦʢʨʘʱʝʥʠʶ 

ʨʘʟʤʝʨʦʚ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʩʦʟʜʘʥʠʶ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʨʝʜʳ ʜʣʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ ʨʘʚʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʮʠʬʨʦʚʠʟʘʮʠʠ ʧʨʦʮʝʜʫʨ 

ʩʦʙʣʶʜʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. 

ʉʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʦʚ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʚʩʝʛʜʘ ʙʳʣʦ 

ʦʜʥʠʤ ʠʟ ʘʢʪʫʘʣʴʥʳʭ ʚʦʧʨʦʩʦʚ. ʉʢʨʳʪʘʷ ʵʢʦʥʦʤʠʢʘ, ʧʨʠʨʦʜʘ ʢʦʪʦʨʦʡ ʥʝ 

ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʩʪʘʪʠʩʪʠʢʝ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʷʚʣʝʥʠʝ, ʪʦʨʤʦʟʷʱʝʝ ʨʘʟʚʠʪʠʝ 

ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʧʦʪʦʤʫ, ʯʪʦ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʥʳ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʝʛʦ ʢʦʣʠʯʝʩʪʚʦ. 

ʈʘʟʚʠʪʠʝ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʭʦʟʷʡʩʪʚʫʶʱʠʝ 

ʩʫʙʲʝʢʪʳ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝ 

ʨʫʢʦʚʦʜʩʪʚʫʶʪʩʷ ʜʝʡʩʪʚʫʶʱʠʤʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʥʦʨʤʘʤʠ. ʇʨʝʜʧʦʯʪʝʥʠʝ 

ʦʥʠ ʦʪʜʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤ ʩʧʦʩʦʙʘʤ ʨʝʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʚʦʧʨʦʩʦʚ. 

ʇʨʝʜʧʦʩʳʣʢʘʤʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʪʝʥʝʚʦʛʦ ʙʠʟʥʝʩʘ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ 

ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʘʩʧʝʢʪʳ:  

1.ʕʢʦʥʤʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ ʧʨʝʜʧʦʩʳʣʦʢ:  

-ʥʝʜʦʩʪʘʪʦʢ ʩʨʝʜʩʪʚ ʜʣʷ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ ʧʦ ʧʨʠʯʠʥʝ ʚʳʩʦʢʦʡ ʥʘʣʦʛʦʚʦʡ 

ʩʪʘʚʢʠ: ʧʨʠʤʝʨʥʦ 40% ʦʪ ʩʚʦʝʛʦ ʟʘʨʘʙʦʪʢʘ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʳ ʦʪʜʘʪʴ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ ʚ ʚʠʜʝ ʥʘʣʦʛʦʚʳʭ ʩʙʦʨʦʚ; ʧʦʚʳʰʝʥʥʘʷ ʥʘʣʦʛʦʚʘʷ 

ʩʪʘʚʢʘ ʧʨʠʥʫʞʜʘʝʪ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘ ʠʩʢʘʪʴ ʧʫʪʠ ʦʙʭʦʜʦʚ ʥʘʣʦʛʦʚ, ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʳʤ ʫʩʣʦʚʠʝʤ ʩʦʟʜʘʥʠʷ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ; 

- ʢʨʠʟʠʩʥʘʷ ʩʠʪʫʘʮʠʷ ʚ ʩʪʨʘʥʝ ʪʘʢʞʝ ʧʦʨʦʞʜʘʝʪ ʪʝʥʝʚʫʶ ʵʢʦʥʦʤʠʢʫ, ʘ 

ʠʤʝʥʥʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ ʚ ʩʣʦʞʥʳʝ ʢʨʠʟʠʩʥʳʝ ʤʦʤʝʥʪʳ ʫʚʦʜʠʪ ʩʚʦʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʪʝʥʴ, ʛʜʝ ʝʤʫ ʛʘʨʘʥʪʠʨʦʚʘʥ ʚʳʩʦʢʠʡ ʜʦʭʦʜ, ʯʝʤ ʦʥ ʙʳ ʧʦʣʫʯʘʣ 

ʚ ʣʝʛʘʣʴʥʦʡ ʩʬʝʨʝ; 

-ʧʨʠ ʥʝʧʨʘʚʠʣʴʥʦʤ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʦʤ ʧʨʦʮʝʩʩʝ ʧʨʦʠʩʭʦʜʠʪ 

ʥʝʧʨʘʚʠʣʴʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚ, ʯʪʦ ʚʳʥʫʞʜʘʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ 

ʫʭʦʜʠʪʴ ʚ ʪʝʥʴ, ʛʜʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʥʘ ʩʧʨʘʚʝʜʣʠʚʦʡ 

ʦʩʥʦʚʝ;  

- ʢʦʨʨʫʧʮʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʩʦʟʜʘʪʝʣʝʡ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ; 

-ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʩʣʘʙʦ ʚʣʠʷʶʪ ʥʘ ʚʳʭʦʜ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠʟ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʣʝʛʘʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 
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2.ʉʦʮʠʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʧʨʝʜʧʦʩʳʣʦʢ:  

-ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʧʦʜʪʘʣʢʠʚʘʝʪ ʠʭ ʢ 

ʪʝʥʝʚʦʤʫ ʙʠʟʥʝʩʫ; 

-ʙʝʟʨʘʙʦʪʠʮʘ ʚ ʩʪʨʘʥʝ ʟʘʩʪʘʚʣʷʝʪ ʛʨʘʞʜʘʥ ʨʘʙʦʪʘʪʴ ʥʘ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, ʟʘʥʠʤʘʶʱʠʭʩʷ ʪʝʥʝʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʥʘʧʨʠʤʝʨ, 

ʫʯʨʝʜʠʪʝʣʴ ʙʝʨʝʪ ʥʘ ʨʘʙʦʪʫ ʯʝʣʦʚʝʢʘ, ʥʦ ʥʝ ʦʬʦʨʤʣʷʝʪ ʝʛʦ ʧʦ ʟʘʢʦʥʫ, ʯʪʦʙʳ 

ʥʝ ʧʣʘʪʠʪʴ ʥʘʣʦʛʠ; 

-ʚ ʩʪʨʘʥʝ ʠʤʝʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʣʠʮ, ʢʦʪʦʨʳʤ ʥʝʦʙʭʦʜʠʤʦ 

ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʘ ʞʠʟʥʴ, ʧʦʵʪʦʤʫ ʚ ʥʝʬʦʨʤʘʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ ʫʩʪʨʝʤʣʷʝʪʩʷ 

ʧʦʪʦʢ ʛʨʘʞʜʘʥ, ʢʦʪʦʨʳʤ ʥʝ ʚʘʞʝʥ ʩʧʦʩʦʙ ʜʦʩʪʠʞʝʥʠʷ ʵʪʦʡ ʮʝʣʠ. ʊʝʥʝʚʘʷ 

ʟʘʥʷʪʦʩʪʴ ʩʪʘʥʦʚʠʪʩʷ ʦʙʱʝʧʨʠʥʷʪʳʤ ʷʚʣʝʥʠʝʤ. ʃʶʜʠ ʜʘʶʪ ʜʦʙʨʦʚʦʣʴʥʦʝ 

ʩʦʛʣʘʩʠʝ ʥʘ ʟʘʥʷʪʦʩʪʴ ʥʘ ʦʩʥʦʚʝ ʫʩʪʥʦʛʦ ʜʦʛʦʚʦʨʘ. ʈʘʙʦʪʦʜʘʪʝʣʴ ʧʦʣʴʟʫʝʪʩʷ 

ʩʚʦʝʡ ʙʝʟʥʘʢʘʟʘʥʥʦʩʪʴʶ ʠ ʥʝ ʚʳʧʣʘʯʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʳʭ ʩʫʤʤ ʧʦ ʦʪʧʫʩʢʘʤ ʠ 

ʙʦʣʴʥʠʯʥʳʤ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʙʝʟ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʚʳʧʣʘʪ 

ʤʦʞʝʪ ʫʚʦʣʠʪʴ ʨʘʙʦʪʥʠʢʘ; 

- ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʦʪʭʦʜʠʪ ʥʘ ʚʪʦʨʦʡ ʧʣʘʥ, 

ʥʘʩʝʣʝʥʠʝ ʥʝ ʧʦʥʠʤʘʝʪ, ʚʳʛʦʜʥʘ ʣʠ ʪʘ ʠʣʠ ʠʥʘʷ ʨʘʙʦʪʘ, ʠ ʥʝ ʫʤʝʝʪ 

ʧʦʣʴʟʦʚʘʪʴʩʷ ʩʦʙʩʪʚʝʥʥʳʤʠ ʬʠʥʘʥʩʘʤʠ. 

3. ʇʨʘʚʦʚʦʡ ʭʘʨʘʢʪʝʨ ʧʨʝʜʧʦʩʳʣʦʢ: 

- ʥʝʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦ ʨʘʙʦʪʘʶʪ ʦʨʛʘʥʳ ʧʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʢʦʪʦʨʳʝ 

ʥʝ ʧʝʨʝʩʝʢʘʶʪ ʪʝʥʝʚʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ; 

- ʥʝʪ ʯʝʪʢʦʛʦ ʧʣʘʥʘ ʚ ʙʦʨʴʙʝ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʨʝʩʪʫʧʣʝʥʠʷʤʠ; 

- ʚ ʩʪʨʘʥʝ ʥʝ ʥʘ ʜʦʣʞʥʦʤ ʫʨʦʚʥʝ ʢʦʥʪʨʦʣʠʨʫʶʪʩʷ ʜʦʭʦʜʳ ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ, ʯʪʦ ʧʦʨʦʞʜʘʝʪ ʞʝʣʘʥʠʝ ʧʨʠʙʝʛʘʪʴ ʢ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʝ; 

- ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʝ ʟʘʱʠʱʝʥʦ ʥʘ ʥʫʞʥʦʤ ʫʨʦʚʥʝ, ʘ ʪʘʢ ʢʘʢ 

ʟʘʢʦʥʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʥʝ ʟʘʱʠʱʝʥʦ ʦʪ ʧʨʦʚʝʨʦʢ ʩʦ ʩʪʦʨʦʥʳ 

ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʩʣʫʞʙ, ʪʦ ʤʥʦʛʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʧʨʠʤʝʥʷʶʪ ʪʝʥʝʚʫʶ 

ʵʢʦʥʦʤʠʢʫ, ʥʝʞʝʣʠ ʟʘʢʦʥʥʫʶ, ʦʥʠ ʜʫʤʘʶʪ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʥʝ ʤʦʞʝʪ 

ʚʳʧʦʣʥʠʪʴ ʚʩʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ɺʳʜʝʣʠʤ ʦʩʥʦʚʥʳʝ ʧʫʪʠ ʙʦʨʴʙʳ ʩ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʨʘʟʨʫʰʘʶʱʝʡ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʮʝʣʦʩʪʥʦʩʪʴ ʩʪʨʘʥʳ. 

ɺʦ-ʧʝʨʚʳʭ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʶʪʩʷ: 

1) ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʘʚʦʚʦʡ ʦʩʥʦʚʳ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦ 

ʨʝʛʫʣʠʨʫʝʤʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʫʩʣʦʚʠʷ ʢʦʪʦʨʦʡ ʩʪʘʣʠ ʙʳ ʥʝʚʳʛʦʜʥʳʤʠ 

ʜʣʷ ʪʝʥʝʚʦʛʦ ʙʠʟʥʝʩʘ; 

2) ʙʦʣʝʝ ʣʠʙʝʨʘʣʴʥʦʝ ʥʘʣʦʛʦʚʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, ʫʧʨʦʱʝʥʠʝ ʫʩʣʦʚʠʡ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʜʣʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ; ʫʞʝʩʪʦʯʝʥʠʝ ʥʘʢʘʟʘʥʠʷ 

ʯʠʥʦʚʥʠʢʦʚ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʣʫʞʝʙʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʚ ʣʠʯʥʳʭ ʮʝʣʷʭ. ʇʨʠ 

ʵʪʦʤ ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʦʛʨʘʥʠʯʝʥʠʷ ʨʘʟʨʝʰʠʪʝʣʴʥʦ-

ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʳʭ ʬʫʥʢʮʠʡ ʯʠʥʦʚʥʠʯʝʩʪʚʘ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʧʫʪʴ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʫʣʫʯʰʝʥʠʝ ʨʘʙʦʪʳ ʥʘʣʦʛʦʚʳʭ ʦʨʛʘʥʦʚ, ʧʦʚʳʰʝʥʠʝ 

ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʧʝʮʠʘʣʠʩʪʦʚ. ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʩʥʠʟʠʪʴ ʥʘʣʦʛʦʚʫʶ 

ʩʪʘʚʢʫ ʥʘ ʧʨʠʙʳʣʴ, ʫʧʨʦʩʪʠʪʴ ʬʦʨʤʫ ʧʦʜʘʯʠ ʜʦʢʫʤʝʥʪʦʚ ʥʘ ʧʨʠʙʳʣʴ. 
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ʀʟʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʤʦʞʝʪ ʨʝʰʠʪʴ ʟʘʜʘʯʠ ʧʦ 

ʫʢʨʝʧʣʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʵʢʦʥʦʤʠʢʠ. ʅʝʦʙʭʦʜʠʤʦ ʜʣʷ ʵʪʦʛʦ 

ʧʨʦʮʝʩʩʘ ʨʘʟʨʘʙʦʪʘʪʴ ʯʝʪʢʫʶ ʩʠʩʪʝʤʫ ʧʨʠʥʮʠʧʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʙʫʜʝʪ 

ʧʨʦʠʩʭʦʜʠʪʴ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ, ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʢʦʥʪʨʦʣʴ 

ʟʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦʤ. 

ɼʣʷ ʪʱʘʪʝʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʚʩʝʤʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤʠ ʥʝʦʙʭʦʜʠʤʦ 

ʚʥʝʩʪʠ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʚ ʨʘʙʦʪʫ ʥʘʣʦʛʦʚʳʭ ʦʨʛʘʥʦʚ ʩʪʨʘʥʳ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, 

ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʨʘʙʦʪʘʪʴ ʩʠʩʪʝʤʫ, ʢʦʪʦʨʘʷ ʦʨʛʘʥʠʟʫʝʪ ʜʦʩʫʜʝʙʥʳʝ 

ʨʘʩʩʤʦʪʨʝʥʠʷ ʧʨʦʙʣʝʤ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʚ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʦʣʴʢʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʤʦʛʫʪ 

ʧʦʙʫʜʠʪʴ ʪʝʥʝʚʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ ʚʝʨʥʫʪʴʩʷ ʢ ʦʪʢʨʳʪʦʤʫ ʤʝʪʦʜʳ ʚʝʜʝʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʚʦʧʨʦʩʳ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʤʦʞʥʦ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʩʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʦʚ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʙʫʜʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʤʝʨ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ 

ʙʝʟʦʧʘʩʥʦʩʪʠ. ʅʝʦʙʭʦʜʠʤʦ ʧʨʝʜʧʨʠʥʷʪʴ ʰʘʛʠ ʧʦ ʩʦʟʜʘʥʠʶ ʥʝʛʘʪʠʚʥʦʛʦ 

ʦʙʨʘʟʘ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʯʝʨʝʟ ʩʨʝʜʩʪʚʘ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, 

ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʨʘʙʦʪʫ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ, ʘ ʪʘʢʞʝ ʧʨʦʚʝʩʪʠ 

ʨʝʬʦʨʤʫ ʥʘʣʦʛʦʚʦʛʦ, ʙʶʜʞʝʪʥʦʛʦ ʠ ʫʛʦʣʦʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʩʦʟʜʘʥʠʝ ʙʦʣʝʝ ʚʳʛʦʜʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʣʝʛʘʣʴʥʦʛʦ 

ʙʠʟʥʝʩʘ ʠ ʫʩʪʨʘʥʝʥʠʶ ʢʨʠʤʠʥʘʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ ʚ ʵʢʦʥʦʤʠʢʝ. 

ʉʦʩʪʘʚʣʷʶʱʠʤʠ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʶʪʩʷ ʚʪʦʨʠʯʥʳʡ ʨʳʥʦʢ, ʯʝʨʥʳʡ 

ʨʳʥʦʢ, ʩʝʨʳʡ ʨʳʥʦʢ ʠ ʬʠʢʪʠʚʥʘʷ ʵʢʦʥʦʤʠʢʘ (ʉʭʝʤʘ 1.). 

ʉʭʝʤʘ 1 

ʉʦʩʪʘʚʣʷʶʱʠʝ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ 

  

 

 

 

 

 

 

 

 

 

1.ɺʪʦʨʠʯʥʳʡ ʨʳʥʦʢ ï ʟʘʧʨʝʱʸʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʫʙʲʝʢʪʦʚ òʙʝʣʦʡò 

ʵʢʦʥʦʤʠʢʠ, ʧʨʦʚʦʜʷʱʘʷ ʢ ʪʘʡʥʦʤʫ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʜʦʭʦʜʘ, ʧʦʣʫʯʝʥʥʦʛʦ 

ʥʘ ʦʬʠʮʠʘʣʴʥʦʤ ʤʝʩʪʝ ʨʘʙʦʪʳ. 

ʊʝʥʝʚʘʷ 

ʵʢʦʥʦʤʠʢʘ 
ʌʠʢʪʠʚʥʘʷ 

Ή͙ͦͤͦͣ͊͟͟ 

ʉʝʨʳʡ 

ʨʳʥʦʢ 

ʏʸʨʥʳʡ 

ʨʳʥʦʢ 

ɺʪʦʨʠʯʥʳʡ 

ʨʳʥʦʢ 
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2.ʉʝʨʳʡ ʨʳʥʦʢ ï ʵʪʦ ʤʝʣʢʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ, ʨʘʟʨʝʰʝʥʥʦʝ 

ʟʘʢʦʥʦʤ, ʥʦ ʥʝ ʨʝʛʠʩʪʨʠʨʫʝʤʦʝ. ʕʪʦʪ ʨʳʥʦʢ ï ʥʘʠʙʦʣʝʝ ʸʤʢʘʷ ʯʘʩʪʴ ʪʝʥʝʚʦʡ 

ʵʢʦʥʦʤʠʢʠ. 

3.ʏʸʨʥʳʡ ʨʳʥʦʢ ï ʨʝʘʣʠʟʘʮʠʷ ʟʘʧʨʝʱʸʥʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʚʩʝ ʚʠʜʳ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʘʨʫʰʘʶʱʠʝ ʥʦʨʤʘʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ. ʂ ʯʸʨʥʦʤʫ ʨʳʥʢʫ 

ʦʪʥʦʩʷʪʩʷ ʙʘʟʠʨʫʶʱʝʝʩʷ ʥʘ ʥʘʩʠʣʠʝ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʫʨʩʦʚ ʠ ʧʨʦʜʘʞʘ 

ʨʘʟʨʫʰʘʶʱʠʭ ʦʙʱʝʩʪʚʦ ʪʦʚʘʨʦʚ, ʥʘʧʨʠʤʝʨ, ʥʘʨʢʦʪʠʢʦʚ. 

4.ʌʠʢʪʠʚʥʘʷ ʵʢʦʥʦʤʠʢʘ ï ʜʝʷʪʝʣʴʥʦʩʪʴ, ʩʚʷʟʘʥʥʘʷ ʩ ʢʦʨʨʫʧʮʠʝʡ 

(ʥʘʧʨʠʤʝʨ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʣʴʛʦʪ ʩ ʧʦʤʦʱʴʶ ʥʝʬʦʨʤʘʣʴʥʳʭ ʩʚʷʟʝʡ).   

ʈʘʟʤʝʨ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʤʦʞʝʪ ʜʦʩʪʠʛʘʪʴ 50% ʢ ɺɺʇ. 

ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʧʨʝʜʧʨʠʥʠʤʘʝʪ ʤʝʨʳ ʧʦ ʝʛʦ ʩʦʢʨʘʱʝʥʠʶ. ʆʜʥʘʢʦ ʧʦʢʘ 

ʢʘʨʜʠʥʘʣʴʥʳʭ ʫʣʫʯʰʝʥʠʡ ʩʠʪʫʘʮʠʠ ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ. ʊʝʥʝʚʫʶ ʵʢʦʥʦʤʠʢʫ 

ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʝʧʷʪʩʪʚʠʡ ʥʘ ʧʫʪʠ ʢ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

ʨʦʩʪʫ. ʇʦ ʦʮʝʥʢʘʤ ɸʛʝʥʪʩʪʚʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʪʝʥʝʚʦʡ 

ʩʝʢʪʦʨ ʟʘʥʠʤʘʝʪ ʦʪ 48% ʜʦ 62%  ʜʦʣʠ ʦʬʠʮʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʨʘʟʣʠʯʥʳʭ 

ʦʪʨʘʩʣʷʭ. ʅʦ ʪʦʯʥʳʝ ʜʘʥʥʳʝ ʧʦ ʨʘʟʤʝʨʫ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʦʪʩʫʪʩʪʚʫʶʪ. 

ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚʝʜʸʪ ʢ ʥʝʛʘʪʠʚʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ, 

ʫʭʫʜʰʘʶʱʠʤ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʚ ʩʪʨʘʥʝ. ʅʘʧʨʠʤʝʨ, ʫʤʝʥʴʰʝʥʠʝ ʅɼʉ 

ʩ 15% ʜʦ 12% ʥʝ ʩʢʘʟʘʣʦʩʴ ʥʘ ʫʨʦʚʥʝ ʮʝʥ, ʘ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ 

ʵʢʩʧʝʨʪʳ   ʦʪʤʝʯʘʣʠ ʙʦʣʴʰʫʶ ʜʦʣʶ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʋʨʦʚʝʥʴ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ, ʢʘʢ ʧʦʜʯʝʨʢʠʚʘʶʪ 

ʩʧʝʮʠʘʣʠʩʪʳ, ʥʘʭʦʜʠʪʩʷ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. ʆʜʥʦʡ ʠʟ ʤʝʨ ʙʦʨʴʙʳ ʩ ʪʝʥʝʚʳʤ 

ʩʝʢʪʦʨʦʤ ʚʳʩʪʫʧʘʝʪ ʮʠʬʨʦʚʠʟʘʮʠʷ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʩʦʢʨʘʪʠʪʴ ʝʸ ʦʙʲʸʤ. 

ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ, ʩʦʢʨʘʱʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʥʘʣʦʛʠ, ʥʦ ʢ ʢʘʨʜʠʥʘʣʴʥʦʤʫ 

ʫʣʫʯʰʝʥʠʶ ʩʠʪʫʘʮʠʠ ʵʪʦ ʥʝ ʧʨʠʚʦʜʠʪ.  

ʉʠʪʫʘʮʠʷ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʩʣʘʙʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʜʨʫʛʠʭ ʩʪʨʘʥ 

ʎʝʥʪʨʘʣʴʥʦʡ ɸʟʠʠ ʠ ʉʅɻ. ʉʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʢʝ ʄɺʌ, ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʘʷ ʜʦʣʷ 

ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʬʠʮʠʘʣʴʥʦʡ ʥʘ ʧʨʦʩʪʨʘʥʩʪʚʝ 

ʉʅɻ ʬʠʢʩʠʨʦʚʘʣʘʩʴ ʚ ʋʢʨʘʠʥʝ ï ʧʦʯʪʠ 45%. ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ʰʣʘ ɹʝʣʘʨʫʩʴ 

ʩ 44,5%, ʘ ʥʘ ʪʨʝʪʴʝʤ ʨʘʩʧʦʣʦʞʠʣʩʷ ʊʘʜʞʠʢʠʩʪʘʥ ï 43%. ɼʦʣʷ ʪʝʥʝʚʦʛʦ 

ʩʝʢʪʦʨʝ ʚ ʂʘʟʘʭʩʪʘʥʝ, ʈʦʩʩʠʠ ʠ ʂʳʨʛʳʟʩʪʘʥʝ ʙʳʣʘ ʚ ʨʘʡʦʥʝ 38%. ʉʘʤʳʝ 

ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʦʪʤʝʯʝʥʳ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ɽʚʨʦʧʳ, ʉʐɸ, ʗʧʦʥʠʠ 

ʠ ʂʠʪʘʝ ï ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ʤʝʥʝʝ 15% [6].  

ʆʪʯʸʪ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ ʦʪ 2019 ʛʦʜʘ ʚʳʷʚʠʣ, ʯʪʦ ʚ ʋʟʙʝʢʠʩʪʘʥʝ 

ʜʦ 60% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʟʘʥʷʪʳʭ ʚ ʵʢʦʥʦʤʠʢʝ ʩʦʩʪʘʚʣʷʶʪ ʥʝʬʦʨʤʘʣʴʥʦ 

ʟʘʥʷʪʳʝ. ɺ ʘʙʩʦʣʶʪʥʳʭ ʯʠʩʣʘʭ ʢʦʣʠʯʝʩʪʚʦ ʨʘʙʦʪʘʶʱʠʭ ʚ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʝ 

ʜʦʩʪʠʛʘʝʪ ʧʦʯʪʠ 8 ʤʣʥ ʯʝʣʦʚʝʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʨʘʙʦʯʝʡ 

ʩʠʣʳ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʩʪʘʥʦʚʠʪʩʷ ʫʷʟʚʠʤʦʡ ʢ ʥʘʨʫʰʝʥʠʷʤ ʪʨʫʜʦʚʳʭ ʧʨʘʚ 

ʩʦ ʩʪʦʨʦʥʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ. ʂʨʦʤʝ ʪʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ 

ʥʝʜʦʧʦʣʫʯʘʝʪ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʩ ʠʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ. 

ʇʨʝʜʧʨʠʥʠʤʘʶʪʩʷ ʤʝʨʳ ʧʦ ʫʢʨʝʧʣʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʇʨʝʟʠʜʝʥʪ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʐʘʚʢʘʪ ʄʠʨʟʠʸʝʚ ʚ 2020 

ʛʦʜʫ ʧʦʜʧʠʩʘʣ ʫʢʘʟ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʙʦʨʴʙʫ ʩ ʪʝʥʝʚʳʤ ʩʝʢʪʦʨʦʤ. ʉʦʛʣʘʩʥʦ 

ʝʤʫ, ʙʳʣʘ ʚʚʝʜʝʥʘ ʤʘʨʢʠʨʦʚʢʘ, ʠʟʤʝʥʠʣʘʩʴ ʩʠʩʪʝʤʘ ʫʯʸʪʘ ʠ ʚʦʟʚʨʘʪʘ ʩʫʤʤʳ 
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ʅɼʉ, ʩʦʟʜʘʥʘ ʩʠʩʪʝʤʘ ʧʦʣʫʯʝʥʠʷ ʪʦʯʢʘʤʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʩʬʝʨʳ ʫʩʣʫʛ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ QR-ʢʦʜʘ ʠ ʤʥʦʛʦʝ ʜʨʫʛʦʝ.  

ɹʦʨʴʙʘ ʩ ʢʦʨʨʫʧʮʠʝʡ ʠ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʦʡ ʚʘʞʥʦʝ ʫʩʣʦʚʠʝ ʨʘʟʚʠʪʠʷ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ, ʵʪʦ ʥʝ ʦʙʭʦʜʠʪʩʷ ʙʝʟ ʚʥʠʤʘʥʠʷ ʥʠ ʦʜʥʦʛʦ 

ʛʦʩʫʜʘʨʩʪʚʘ. ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʠʜʝʠ ʦ ʪʦʤ, ʯʪʦ ʙʝʟ ʠʩʢʦʨʝʥʝʥʠʷ ʢʦʨʨʫʧʮʠʠ 

ʥʝʚʦʟʤʦʞʥʳ ʧʨʦʚʦʜʠʤʳʝ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʵʬʬʝʢʪʠʚʥʳʝ 

ʨʝʬʦʨʤʳ, ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʧʨʠʥʷʪʠʶ ʚʘʞʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʦ 

ʙʦʨʴʙʝ ʩ ʢʦʨʨʫʧʮʠʝʡ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ ʤʦʞʥʦ ʩʢʘʟʘʪʴ: ʚʦ-ʧʝʨʚʳʭ, ʥʝʜʦʧʫʩʪʠʤʦ ʯʪʦʙʳ 

ʵʢʦʥʦʤʠʢʘ ʨʘʟʚʠʚʘʣʘʩʴ ʚ ʩʨʝʜʝ, ʛʜʝ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʚʣʘʩʪʠ ʚ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʧʦʪʝʥʮʠʘʣʴʥʦ ʢʦʨʨʫʤʧʠʨʦʚʘʥʘ; ʚʦ-ʚʪʦʨʳʭ, ʪʝʥʝʚʘʷ 

ʵʢʦʥʦʤʠʢʘ ʠʩʢʘʞʘʝʪ ʩʫʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʝʝ 

ʩʦʮʠʘʣʴʥʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ; ʚ-ʪʨʝʪʴʠʭ, ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʦʟʚʦʣʷʝʪ 

ʪʨʝʡʜʝʨʘʤ ʢʦʨʨʫʤʧʠʨʦʚʘʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʯʠʥʦʚʥʠʢʦʚ, ʢʦʥʪʨʦʣʠʨʫʶʱʠʭ 

ʪʦʨʛʦʚʣʶ, ʢʦʤʤʝʨʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʦʩʦʙʝʥʥʦ ʥʘʣʦʛʦʚʳʝ ʠ 

ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ. 

ʅʝʦʙʭʦʜʠʤʦ ʧʨʠʥʷʪʴ ʜʝʡʩʪʚʝʥʥʳʝ ʤʝʨʳ ʧʦ ʙʦʨʴʙʝ ʩ ʨʘʟʣʠʯʥʳʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʨʦʢʘʤʠ, ʢʦʪʦʨʳʝ ʩʫʱʝʩʪʚʫʶʪ ʚ ʥʘʰʝʤ ʦʙʱʝʩʪʚʝ, ʚʢʣʶʯʘʷ 

ʢʦʨʨʫʧʮʠʶ, ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ, ʥʫʞʥʦ ʦʙʝʩʧʝʩʯʠʪʴ 

ʛʘʨʘʥʪʠʨʦʚʘʥʥʫʶ ʥʝʠʟʙʝʞʥʦʩʪʴ ʥʘʢʘʟʘʥʠʷ ʟʘ ʧʦʜʦʙʥʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ. 

ʄʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʥʝʩʧʨʘʚʝʜʣʠʚʦʩʪʴ ʩʯʠʪʘʝʪʩʷ ʩʠʪʫʘʮʠʝʡ, ʢʦʪʦʨʘʷ ʩʪʘʚʠʪ 

ʯʝʣʦʚʝʢʘ ʚ ʟʘʪʨʫʜʥʠʪʝʣʴʥʦʝ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʠ ʫʛʥʝʪʘʶʱʝʝ ʧʦʣʦʞʝʥʠʝ. ʆʜʥʦʡ 

ʠʟ ʝʝ ʧʨʠʯʠʥ ʷʚʣʷʝʪʩʷ ʢʦʨʨʫʧʮʠʷ, ʪʦ ʝʩʪʴ ʥʝʟʘʢʦʥʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʚʦʝʛʦ 

ʧʦʣʦʞʝʥʠʷ ʜʣʷ ʣʠʯʥʦʡ ʚʳʛʦʜʳ ʠʣʠ ʤʘʪʝʨʠʘʣʴʥʦʡ ʚʳʛʦʜʳ ʚ ʠʥʪʝʨʝʩʘʭ ʜʨʫʛʠʭ 

ʧʨʠ ʥʝʟʘʢʦʥʥʦʤ ʝʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʨʫʢʦʚʦʜʩʪʚʦʤ 

ʨʝʩʧʫʙʣʠʢʠ ʙʳʣʠ ʧʨʠʥʷʪʳ 3 ʷʥʚʘʨʷ 2017 ʛʦʜʘ ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ 

çʆ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʠ ʢʦʨʨʫʧʮʠʠè ʠ ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ ʦʪ 2 ʬʝʚʨʘʣʷ 2017 ʛʦʜʘ çʆ ʤʝʨʘʭ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ɿʘʢʦʥʘ çʆ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʠ ʢʦʨʨʫʧʮʠʠè, ʢʦʪʦʨʳʝ ʧʨʠʟʚʘʥʳ ʢʘʨʜʠʥʘʣʴʥʳʤ ʦʙʨʘʟʦʤ 

ʠʟʤʝʥʠʪʴ ʩʠʪʫʘʮʠʶ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʧʦ ʙʦʨʴʙʝ ʩ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʦʡ ʠ 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʩ ʢʦʨʨʫʧʮʠʝʡ. ʉʦʛʣʘʩʥʦ ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʦʪ 29 ʠʶʥʷ 2020 ʛʦʜʘ 

çʆ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʨʘʭ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ 

ʢʦʨʨʫʧʮʠʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥè, ʩʦʟʜʘʥʠʝ ʩʧʝʮʠʘʣʴʥʦʛʦ 

ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʩʦʢʨʘʱʝʥʠʶ çʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠè ʪʨʝʙʫʝʪ 

ʬʦʨʤʠʨʦʚʘʥʠʷ  ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʩʦʚʤʝʩʪʥʦʡ ʨʘʙʦʪʳ 

ʜʨʫʛʠʭ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʥʝʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ, ʯʪʦ ʨʘʜʠʢʘʣʴʥʦ 

ʧʦʚʳʩʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʦʨʴʙʳ ʩ ʢʦʨʨʫʧʮʠʝʡ. 

ɺ ʮʝʣʷʭ ʩʦʛʣʘʩʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, 

ʚʦʚʣʝʯʝʥʥʳʭ ʚ ʙʦʨʴʙʫ ʩ ʢʦʨʨʫʧʮʠʝʡ, ʥʘʩʪʦʷʱʠʤ ʇʦʣʦʞʝʥʠʝʤ ʩʦʟʜʘʥʘ 

ʈʝʩʧʫʙʣʠʢʘʥʩʢʘʷ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʘʷ ʢʦʤʠʩʩʠʷ ʧʦ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ 

ʢʦʨʨʫʧʮʠʠ, ʘ ʪʘʢʞʝ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʳʝ ʢʦʤʠʩʩʠʠ ʧʦ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʢʦʨʨʫʧʮʠʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʨʘʢʘʣʧʘʢʩʪʘʥ, ʦʙʣʘʩʪʷʭ ʠ 

ʛʦʨʦʜʝ ʊʘʰʢʝʥʪʝ. ʅʝʦʙʭʦʜʠʤʦ ʜʘʣʴʥʝʡʰʝʝ  ʫʩʠʣʝʥʠʝ  ʜʦʚʝʨʠʷ ʥʘʰʠʭ ʣʶʜʝʡ 
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ʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʚʣʘʩʪʷʤ, ʦʩʦʙʝʥʥʦ ʢ ʧʨʦʢʫʨʘʪʫʨʝ, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ 

ʦʨʛʘʥʦʤ, ʢʦʥʪʨʦʣʠʨʫʶʱʠʤ ʠʩʧʦʣʥʝʥʠʝ ʟʘʢʦʥʘ, ʠ ʩʫʜʝʙʥʦʡ ʚʣʘʩʪʠ ʚ 

ʨʝʘʣʠʟʘʮʠʠ ʩʦʮʠʘʣʴʥʦʡ ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ. 

 

ɿʘʢʣʶʯʝʥʠʝ 

ʊʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʠ ʢʨʠʤʠʥʘʣʴʥʳʡ ʙʠʟʥʝʩ ʥʝʩʫʪ ʩʝʨʴʝʟʥʳʝ ʫʛʨʦʟʳ ʜʣʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʦʮʠʘʣʴʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʦʙʱʝʩʪʚʘ. ʈʝʰʝʥʠʝ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʤ ʥʝʛʘʪʠʚʥʳʤ ʷʚʣʝʥʠʝʤ, 

ʪʨʝʙʫʝʪ ʩʦʚʤʝʩʪʥʳʭ ʫʩʠʣʠʡ ʛʦʩʫʜʘʨʩʪʚʘ, ʙʠʟʥʝʩʘ, ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ.  

ʀʟʚʝʩʪʥʦ, ʯʪʦ ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʚʩʸ ʝʱʸ ʧʨʦʜʦʣʞʘʝʪ ʦʩʪʘʚʘʪʴʩʷ ʦʜʥʦʡ 

ʠʟ ʩʝʨʴʸʟʥʳʭ ʧʨʦʙʣʝʤ, ʩ ʢʦʪʦʨʦʡ ʩʪʘʣʢʠʚʘʶʪʩʷ ʤʥʦʛʠʝ ʩʪʨʘʥʳ. ʅʝʦʙʭʦʜʠʤʦ 

ʩʦʟʜʘʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʫʩʪʦʡʯʠʚʦʛʦ ʠ ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʚʦʙʦʜʥʦʛʦ ʦʪ 

ʜʝʩʪʘʙʠʣʠʟʠʨʫʶʱʠʭ ʬʘʢʪʦʨʦʚ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʝʩʪʫʧʥʦʩʪʠ. ʊʝʥʝʚʘʷ 

ʵʢʦʥʦʤʠʢʘ ʚʣʠʷʝʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʩʦʮʠʘʣʴʥʫʶ ʩʪʘʙʠʣʴʥʦʩʪʴ, 

ʯʨʝʟʤʝʨʥʦʝ ʨʘʟʨʘʩʪʘʥʠʝ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʤʦʞʝʪ ʟʘʤʝʜʣʷʪʴ ʨʘʟʚʠʪʠʝ 

ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ.  
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MAHALLIY BYUDJET DAROMADLARI NI  TAKOMIL LASHTIRISH VA  

PROGNOZLASH MASALALARI  

 

Xaydarova Durdona Shuxratjon qizi 

Guliston davlat universiteti qoshidagi  

Raqamli iqtisodiyot va innovatsiyalar instituti  

buxgalteriya xisobi va moliya 

 kafedrasining oôqituvchisi 

E-mail:durdona19991995@gmail.com 

ORCID:0009-0005-2739-3435 

 

Achilboyeva Sevinch Oôtkir qizi  

Guliston davlat universiteti talabasi 

E-mail:sevinchachilboyeva8@gmail.com 

ORCID:0009-0008-3759-0792 

Annotatsiya. Mazkur maqolada mahalliy byudjet daromadlari hisobi va 

hisobotini tashkil etishning nazariy jihatlari tahlil qillingan. Mahalliy byudjet 

daromadlarining manbalari va shakllanishi koôrsatilib, mahalliy byudjet 

daromadlari hisobi va hisobotini tashkillashtirish va prognozlash  masalalari  

oôrganilgan.  

Kalit soôzlar: byudjet daromadlari, byudjet  jarayoni, byudjet mablagôlarini 

oluvchilar, byudjet xarajatlari, davlat byudjeti, mahalliy byudjet, moliya, milliy 

daromad, mahalliy soliqlar, pul fondlari. (ʘʣʬʘʚʠʪ ʪʘʨʪʠʙʠʜʘ ʸʟʠʰ ʪʘʚʩʠʷ 

ʵʪʠʣʘʜʠ) 

 

ɺʆʇʈʆʉʓ ʉʆɺɽʈʐɽʅʉʊɺʆɺɸʅʀʗ ʀ ʇʈʆɻʅʆɿʀʈʆɺɸʅʀʗ   

ɼʆʍʆɼʆɺ ʄɽʉʊʅʆɻʆ ɹʖɼɾɽʊɸ 

 

ʍʘʡʜʘʨʦʚʘ ɼʫʨʜʦʥʘ ʐʫʭʨʘʪʜʞʘʥ ʢʠʟʳ 

ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ  ʠ ʬʠʥʘʥʩʦʚ  

ʀʥʩʪʠʪʫʪ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 

 ʠ ʠʥʥʦʚʘʮʠʡ ʧʨʠ ɻʫʣʠʩʪʘʥʩʢʦʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʦʤ ʫʥʠʚʝʨʩʠʪʝʪʝ 

E-mail:durdona19991995@gmail.com   

ORCID:0009-0005-2739-3435 

 

ɸʯʠʣʙʦʝʚʘ ʉʝʚʠʥʯ ʋʪʢʠʨ ʢʠʟʳ 

ʩʪʫʜʝʥʪʢʘ ɻʫʣʠʩʪʘʥʩʢʦʛʦ  

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ 

E-mail:sevinchachilboyeva8@gmail.com 

ORCID:0009-0008-3759-0792 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʠ ʤʝʪʦʜʠʯʝʩʢʠʝ 
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ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʘʩʧʝʢʪʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ ʜʦʭʦʜʦʚ 

ʤʝʩʪʥʦʛʦ ʙʶʜʞʝʪʘ. ʀʩʩʣʝʜʦʚʘʥʳ ʠʩʪʦʯʥʠʢʠ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʦʭʦʜʦʚ 

ʤʝʩʪʥʦʛʦ ʙʶʜʞʝʪʘ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʩʪʦʨʦʥʳ ʦʨʛʘʥʠʟʘʮʠʠ 

ʫʯʝʪʘ, ʘ ʪʘʢʞʝ ʚʦʧʨʦʩʳ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʤʝʩʪʥʦʛʦ ʙʶʜʞʝʪʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ:  ʜʦʭʦʜʳ ʙʶʜʞʝʪʘ, ʙʶʜʞʝʪʥʳʡ ʧʨʦʮʝʩʩ, ʧʦʣʫʯʘʪʝʣʠ 

ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, ʨʘʩʭʦʜʳ ʙʶʜʞʝʪʘ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ, ʤʝʩʪʥʳʡ 

ʙʶʜʞʝʪ, ʬʠʥʘʥʩʳ, ʥʘʮʠʦʥʘʣʴʥʳʡ ʜʦʭʦʜ, ʤʝʩʪʥʳʝ ʥʘʣʦʛʠ, ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ. 
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Kirish  

Hozirgi kunda mamlakatimizda davlat byudjeti davlat pul mablagólarining 

markazlashtirilgan jamgóarmasi boólib, unda daromadlar manbalari va ulardan 

tushumlar miqdori, shuningdek moliya yili mobaynida aniq maqsadlar uchun 

ajratiladigan mablagólar sarfi yoónalishlari va miqdori nazarda tutiladi.  Byudjet 

ijrosi jarayoni haqida axborotlar byudjet hisobini tashkil etish va yuritish orqali 

shakllantiriladi.  

Oózbekiston Respublikasi Prezidenti Sh.M. Mirziyoyev Oliy Majlisga 

murojaatnomasida ñBugungi murakkab sharoitda yurtimizda boshlangan keng 

qamrovli islohotlar, yangi Oózbekistonni barpo etish sari tashlayotgan dadil 

qadamlarimizning bardavom boólishini taôminlash eng asosiy vazifamiz boólishi 

shart. Global inqiroz sharoitida iqtisodiy va siyosiy barqarorlikni taôminlash, 

joylardagi mavjud muammolarni manzilli hal etish, koómakka muhtoj 
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yurtdoshlarimizni qoóllab-quvvatlash, yoshlarimizning orzu-umidlarini roóyobga 

chiqarish ï Prezidentdan boshlab, barcha darajadagi rahbarlarning bosh vazifasi 

boólmogói darkor. Ana shu oóta muhim vazifalarni amalga oshirishda asosiy talab ï 

davlat va jamiyat institutlari oórtasida samarali hamkorlikni taôminlash, bu 

jarayonda natijadorlik va sifatni oshirishdan iboratò ï degan fikrni bildirdi [2].  

Davlat byudjeti daromadlarining asosiy manbai boólib mamlakat YaMM va 

milliy daromadi hisoblanadi, davlat markazlashgan pul fondiga mablagólarni jalb 

qilish vositasi  ï soliqlardir. Soliqlar majburiy pullik toólovni ifoda etuvchi pul 

munosabatlarini bildirib, bu munosabatlar soliq toólovchilar (yuridik va jismoniy 

shaxslar) bilan soliqni oóz mulkiga aylantiruvchi subyekt sifatida davlat oórtasida 

sodir boóladi. Mahalliy soliqlar mahalliy hokimiyatlar bajaradigan vazifalariga 

qarab belgilanib, ularga doimiy va toóliq biriktirib beriladi. Mahalliy hokimiyatlr 

aholiga yaqin boólganligidan ular ijtimoiy masalalar, jumladan, taôlim, sogóliqni 

saqlash, madaniyat, shahar va qishloq obodonchiligi xarajatlarini moliyalashtirish 

kabi vazifalarni bajaradi. Odatda bu soliqlar va yigóimlar byudjet xarajatlarining 

30-40 foizini qoplaydi. Mahalliy soliqlarning muhim xususiyati shundaki, ular 

faqat shu hududning byudjetga tushadi. Bu soliqlar hisobidan boshqa byudjetlarga 

ajratmalar berilmaydi. Mahalliy byudjet daromadlarini koópaytirish eng dolzarb 

masalalardan biridir.  

Byudjet daromadlarining shakllanishi mamlakat YaIMni taqsimlash va qayta 

taqsimlash umumiy jarayonining elementlaridan biri boólib, oraliq xarakterga ega. 

Ular yuridik va jismoniy shaxslarga tegishli boólgan daromad va jamgóarmalarning 

bir qismini byudjetga oótkazilishi natijasida vujudga keladi.  

 

Adabiyotlar sharhi 

Xorijiy tadqiqotchilar Y.V. Sokolov, S.I. Kolesnikov, T.S. Maslova, S.G. 

Xabayevlar, respublikamiz iqtisodchi olimlari S.U. Mehmonov, A.A. Ostonokulov, 

A.J. Tuychiev, A.S. Tursunov, B.I. Nurmuxamedova, D.A. Tashmuxamedova, 

G.A. Kasimova, K.Sh. Ibragimov va boshqalar  davlat va mahalliy byudjet 

daromad va xarajatlari hamda davlat moliyaviy nazoratini samarali tashkil etishga 

oid muammolarni tadqiq etib, mahaliy va davlat byudjetlarini   takomillashtirishga   

oôz hissalarini  qoôshgan.    

 

Tahlil va natijalar  

Mamlakatimizning turli hududlari boôylab ijtimiy-iqtisodiy vaziyatning 

oôzgarishi hamda iqtisodiyotni yangilash sharoitida mahalliy byudjetlarning 

faoliyatini samarali tashkil etish va ularning moliyaviy barqarorligini yanada 

oshirish davlat moliyasini isloh qilishning eng muhim tarkibiy qismi hisoblanadi. 

Hozirgi kunda mahalliy byudjetlar boshqaruv tizimini isloh qilish va 

optimallashtirish byudjet qonunchiligini takomillashtirish bilan   bogôliq   boôlgan 

muhim vazifadir. 

Mahalliy byudjetlar umumdavlat miqyosidagi iqtisodiy va ijtimoiy 

vazifalarini amalga oshirishda, birinchi navbatda, davlat mablagôlarini taqsimlash 

va ijtimoiy infratuzilmani rivojlantirishda muhim ahamiyatga ega. Ular mahalliy 
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hokimiyatlarning faoliyat koôrsatishlarida asosiy moliyaviy manba boôlib, 

davlatning ijtimoiy-iqtisodiy siyosatini joylarda amalga oshirishda asosiy rol 

oôynaydi.  

 Mahalliy byudjet ï davlat byudjetining tegishli viloyat, tuman, shahar pul 

mablagôlari jamgôarmasini tashkil etuvchi bir qismidir. Mahalliy byudjetlarda 

daromadlar manbalari va ulardan tushumlar miqdori, shuningdek, moliya yili 

mobaynida aniq maqsadlar uchun ajratiladigan mablagôlar sarfi yoônalishlari va 

miqdori nazarda tutiladi. Mahalliy byudjetlarning daromadlari mahalliy soliqlar va 

yigôimlar hamda toôlovlardan tashkil topadi. Mahalliy byudjetlarning mablagôlari 

hududiy rivojlanishning moliyaviy manbalaridan biri hisoblanadi. Mahalliy 

byudjetlar har bir mamlakat davlat byudjetining ajralmas qismidir.  

 Oôzbekiston Respublikasining davlat byudjeti davlatning davlat vazifalari 

va funktsiyalarini moliyaviy jihatdan taôminlash uchun moôljallangan 

markazlashtirilgan pul jamgôarmasi hisoblanadi.  

Toshkent shahar mahalliy byudjeti tuzilmasiga shahar byudjeti va shahar 

tarkibiga kiruvchi tumanlarning byudjetlari kiradi. 

1-chizma. 

Oôzbekiston Respublikasi mahalliy  

byudjetlar tuzilishi  

 
Oôzbekiston Respublikasi Byudjet Kodeksining II boôlim ñByudjet tizimi 

byudjetlarining daromadlariòning 9-bob ñDavlat byudjeti daromadlariòning 52-

moddasida Qoraqalpogôiston Respublikasi byudjetining, viloyatlar va Toshkent 

shahar mahalliy byudjetlarining daromadlarini shakllantirilishi keltirilgan. 

Oôzbekiston Respublikasi byudjet qonunchiligi Oôzbekiston Respublikasi 

Konstitutsiyasiga asoslangan va Oôzbekiston Respublikasi Byudjet Kodeksi, 

ñQoraqalpogôiston Respublikasi byudjet huquqlari toôgôrisidaògi, Oôzbekiston 

Respublikasi ñMahalliy davlat hokimiyati toôgôrisidaògi qonuni, Oôzbekiston 

Respublikasi Oliy Majlisining tegishli moliyaviy yil uchun qabul qilinadigan 

ñDavlat byudjeti toôgôrisidaògi qonuni va byudjet masalalari boôyicha boshqa 

qonuniy va normativ hujjatlardan tashkil topgan. 
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 Davlat byudjeti daromadlarini prognozlashtirish mamlakat  iqtisodiyotini 

oôsishiga  katta taôsir koôrsatadi. Prognoz qilishda byudjetni rivojlantirishning turli 

kontseptsiyalarini hisobga olish kerak. Mamlakat, mintaqaviy va mahalliy darajada 

ishlaydigan turli vaziyatlar va omillarni, davlat byudjet siyosatining turli xil 

variantlarini, turli xil ijtimoiy va iqtisodiy maqsadlarni hisobga olish lozim. Yangi 

ma'lumotlar paydo bo'lishi bilan byudjet ko'rsatkichlari tizimli ravishda 

yangilanadi. 

 

1-diagramma. 

Davlat byudjeti daromadlari  

prognozining tarkibi, mlrd soôm, 2022-yil*  

 

 
*  Mualliflar ishlanmasi. 

  Diagramma  maôlumotidan maôlum boôladiki,  moliya   yiliga  moôljallangan 

davlat byudjeti daromadlari prognozining tarkibi turli boôlib, eng kop tushim  

qoôshilgan qiymat soligôi   53  300 mln soômni tashkil qilsa, foyda soligôi  38 557 

mln soômni  tashkil qilgan.    

2022-2023 yil Davlat byudjeti daromadlari prognozini tahlil qilish davomida 

shuni korishimiz mumkinki, soliq stavkalarining kamaytirilishiga qaramasdan 

2023 yil byudjet daromadi 2022 yilga qaraganda byudjet daromadi koôp sababi 

soliq stavkalari tushirilishi soliq toôlovchilarini hajmini ham oshishiga sabab 

boôldi. 

Oôzbekiston Respublikasi Byudjet Kodeksining II boôlim ñByudjet tizimi 

byudjetlarining daromadlariòning 9-bob ñDavlat byudjeti daromadlariòning 52-

moddasida Qoraqalpogôiston Respublikasi byudjetining, viloyatlar va Toshkent 

shahar mahalliy byudjetlarining daromadlarini shakllantirilishi keltirilgan. 
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1-jadval. 

2022-yil davlat byudjeti daromadlari  

 ijrosini bajarilishi*  

 

 
*  Mualliflar ishlanmasi.  

 

Davlat byudjeti daromadlarining bir yillik  prognozi va ijrosini taqqoslash 

asosida uzoq yillarga moôljallangan moliyaviy farazlarni shakllantirish imkoniyati 

yuzaga keladi. Albatta, bunday farazlarni shakllantirishda kutilayotgan va 

kutilmagan risklarni eôtiborga olish muhim ahamiyat kasb etadi. Quyidagi 

diagrammada Davlat byudjeti daromadlarining bir yillik  prognozi va ijrosiga oid 

taqqoslama holati berilgan. 

2-diagramma. 

Davlat byudjetining daromadlarining 2022-yil prognozi 2022-yil  

 ijrosining taqqoslama koôrsatkichlari 

 

 
*Mualliflar ishlanmasi. 

Davlat byudjetiga 2022-yil daromadlari pragnozi va 2022-yil byudjet 

daromadlarini bajarilishi boôyicha qaraydigan boôlsak, byudjet daromadlari soliq 

qoômitasi mamurchiligi boôyicha 4,1 foiz oshigôi bilan bajarilgan. Bojxona 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    239 
 

ISSN: 2181-3965 

VOLUME 6 

qoômitasi boôyicha 11,9 foiz oshigôi bilan bajarilgan. Shunda soliq turi boyicha 

koôradigan boôlsak, ushbu soliq turlari boôyicha ortigôi bilan bajarilgan: 

1. Jismoniy shaxslardan olinadigan daromad soligôi. 

2. Mol-mulk soligôi. 

3. Yer soligôi. 

Ushbu soliq turlari boôyicha tushumlarning koôpayganligining sababi 

quyidagilardir: 

1. Jismoniy shaxslardan olinadigan daromad soligôining koôpayganligining 
sababi soliq toôlovchilarning sonining koôpayganligi hamda 2022-yil oyliklarning 

14,7 foizga oshishi natijasida byudjetga jismoniy shaxslardan olinadigan soliq turi 

boôyicha tushum koôp boôlgan.  

2. Mol-mulk soligôidan tushumlarinig osishiga sabab 2022-yil 1-yanvardan 

boshlab binolar va inshootlar uchun soliq solinadigan bazalarning mintaqaviy 

joylashganiga qarab qiymatlarni belgilanganligi. 

3. Yer soligôi 2021-yilda amalda boôlgan qishloq xojaligiga moôljallanmagan 

yerlar boôyicha bazaviy soliq stavkalarining 7% ga indeksatsiya qilinishi. 

Byudjet koôrsatkichlarining ixtisoslashuvi byudjet daromadlarining 

manbalari va byudjet xarajatlarini maqsadlar boôyicha belgilash zarurligini 

anglatadi. Ushbu tamoyil byudjet jarayonining barcha bosqichlarida amalga 

oshiriladi va muhim ahamiyatga molik, chunki unga muvofiq tegishli organlarning 

faoliyat doirasi belgilanadi. Ushbu tamoyilni amalga oshirish uchun byudjet tasnifi 

- barcha darajadagi byudjetlar daromadlari va xarajatlarning guruhlari, shuningdek, 

bu byudjetlarning kamomadini moliyalashtirish manbalari, tasniflash obôektlariga 

kodlashni belgilash bilan tavsiflanadi. 

Taôkidlash joizki, keyingi yillarda byudjet jarayonini islox boôyicha qator 

izlanishlar va amaliy ishlar olib borilmoqda, bunda byudjet jarayonini isloh 

qilishning maxsus kontseptsiyasi nazarda tutiladi va oôrnatiladi. Islohot "byudjet 

resurslarini (xarajatlarini) boshqarish" dan "natijalarni boshqarish" ga oôtishdan 

iborat. 

Byudjet jarayonini samarali tashkil etishda byudjet boshqaruvchilarining 

aniq oôrta muddatli mezonlari doirasida javobgarligini oshirish va 

ishtirokchilarning mustaqilligini kengaytirish rejalashtirilmoqda. "Natijalarni 

boshqarish" tushunchasi doirasida byudjet davlat siyosatining maqsadlari va 

rejalashtirilgan natijalari asosida shakllantiriladi. Byudjetdan ajratiladigan 

mablagôlar funksiyalarga (xizmatlarga, faoliyatga) nisbatan ziddiyatli boôladi. Shu 

bilan birga, ularni rejalashtirishda asosiy eôtibor byudjet dasturlari doirasida 

yakuniy natijalarni oqlashga qaratiladi. Shuningdek, koôp yillik byudjetni 

rejalashtirishga oôtish, hajmi va tarkibini oôzgartirish byudjet maômurlari 

tomonidan boshqariladigan resurslar miqdorining prognozini oshirish boôyicha 

aniq qoidalarni belgilab beradi. 

Umuman olganda, qonun chiqaruvchi organ rejaga muvofiq, byudjet 

jarayonini isloh qilish quyidagi sohalarda amalga oshirilishi kerak: 

- mamlakatning byudjet tasnifini va byudjetni hisobga olishni isloh qilish; 

- byudjetlarining mavjud va qabul qilingan majburiyatlarini taqsimlash; 
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- oôrta muddatli byudjetni rejalashtirishni takomillashtirish; 

- byudjet rejalashtirilishining dasturiy-maqsadli uslublarini kengaytirish;  

- byudjetni tuzish va koôrib chiqish tartibini takomillashtirish.  

Xulosa 

Bugungi kunda Oôzbekiston Respublikasida byudjet jarayonini tashkil 

etishda davlat organlari faoliyatini takomillashtirish  masalalalarini koôrib chiqish, 

meôyoriy-huquqiy qonun hujjatlarini davr talabiga moslashtirib, rivojlantirib borish 

byudjet jarayonining samarali ijrosini taôminlashga oôz hissasini qoôshadi.  

 Samarali byudjet jarayonini tashkil etish uchun byudjet tizimida vujudga 

kelayotgan muammolar va ularning yechimlarini hisobga olgan holda byudjet 

qonunchiligini takomillashtirib borish, byudjet jarayonida ishtirok etuvchi barcha 

vakolatli  davlat  organlari vazifalarini  zamon  talablariga  moslashtirib borish, 

butun mamlakat miqyosida byudjet jarayonini qamrab oluvchi mahalliy hokimiyat 

organlari faoliyatida byudjet jarayonining samaradorligiga salbiy taôsir etuvchi 

muammoli masalalarni bartaraf etish yoôllarini oôrganib chiqish kerak, hamda 

mahalliy byudjet barqarorligini taôminlashda soliq mexanizmi yanada 

taôsirchanligini oshirish yoôllari koôrib chiqilishi lozim, degan xulosaga keldik.  
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ʫʯʝʪʘ ʠ ʢʘʟʥʘʯʝʡʩʢʦʛʦ ʜʝʣʘ 

 ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

E-mail: nadirak@mail.com  

ORCID:0000-0002-5994-6787 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʢʨʳʚʘʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʌʦʥʜʘ 

ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ ʚ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʤ (ʠʥʠʮʠʘʪʠʚʥʦʤ) 

ʙʶʜʞʝʪʠʨʦʚʘʥʠʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, ʮʝʣʴʶ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʠʮʠʘʪʠʚ ʛʨʘʞʜʘʥ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ 

ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ. ʊʘʢʞʝ ʠʟʫʯʝʥ ʤʠʨʦʚʦʡ ʦʧʳʪ ʧʦ ʠʩʪʦʯʥʠʢʘʤ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ 

ʫʯʘʩʪʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʦʢʘʟʘʥʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʌʦʥʜʘ, ʠʩʪʦʯʥʠʢʠ 

ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʌʦʥʜʘ. ɼʘʥʳ 

ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʧʨʘʢʪʠʢʠ 

ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʝ ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ, ʌʦʥʜ 

ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ, ʢʘʟʥʘʯʝʡʩʢʠʡ ʣʠʮʝʚʦʡ ʩʯʸʪ, ʜʦʭʦʜʳ ʬʦʥʜʘ, ʨʘʩʭʦʜʳ 

ʬʦʥʜʘ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʩʪʦʯʥʠʢʠ ʜʦʭʦʜʦʚ ʤʝʩʪʥʦʛʦ ʙʶʜʞʝʪʘ, 

ʩʵʢʦʥʦʤʣʝʥʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʦʙʝʜʠʪʝʣʠ ʧʨʦʝʢʪʘ, ʧʨʝʜʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʧʨʦʝʢʪʘ, ʧʨʝʜʩʪʘʚʠʪʝʣʴʥʘʷ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʘʷ ʚʣʘʩʪʴ ʥʘ ʤʝʩʪʘʭ. 
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Annotatsiya. Maqolada Fuqarolar tashabbusli jamgᾶarmasining Oᾶzbekiston 

Respublikasining tashabbusli byudjetini shakllantirishdagi roli, ahamiyati va 
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hisobidan fuqarolarning jamoatchilik fikri asosida shakllangan tashabbuslarini 

moliyalashtirishning oᾶziga xos xususiyatlari ochib berilgan. Jamoatchilik 

ishtirokiga asoslangan byudjetlashtirishning turli shaklantirish manbalari boᾶyicha 

jahon tajribasi oᾶrganilgan. Xususan, Jamgᾶarmani shakllantirish manbalari, 

jamgᾶarma mablagᾶlarini sarflash yoᾶnalishlari koᾶrsatilgan. Oᾶzbekiston 

Respublikasida tashabbusli byudjetlashtirish amaliyotini takomillashtirish boᾶyicha 

ilmiy asoslangan xulosalar shakllantirilgan va amaliy tavsiyalar ishlab chiqilgan. 

Kalit so'zlar:  tashabbusli byudjetlashtirish, Fuqarolar tashabbusli 

jamg'armasi, g'aznachilikning shaxsiy hisobvarag'i, jamg'arma daromadi, 

jamg'arma xarajatlari, mahalliy byudjetning daromadlarining qo'shimcha 

manbalari, iqtisod qilingan mablag'lar, loyiha g'oliblari, loyihaning maksimal 

qiymati, mahalliy vakillik va ijro hokimiyati organlari. 
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Abstract. The article reveals the financial activities of the Civil Initiatives 

Fund in the initiative budgeting of the Republic of Uzbekistan, the purpose of 

which is to finance initiatives of citizens formed on the basis of public opinion. 

The world experience on the sources of formation of various forms of budgeting 

based on public participation has also been studied. In particular, the economic 

importance of the Fund, the sources of its formation, and the directions for 

spending the Fundôs funds are shown. Conclusions were drawn and measures were 

proposed to improve the practices of proactive budgeting in the Republic of 

Uzbekistan. 

Keywords: initiative budgeting, Civil Initiatives Fund, treasury personal 

account, fund income, fund expenses, additional sources of local budget income, 

savings, project winners, maximum cost of the project, local representative and 

executive authorities. 

 ɺʚʝʜʝʥʠʝ 

ʄʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʚ ʩʪʨʘʥʘʭ, ʚ ʢʦʪʦʨʳʭ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʦʮʝʜʫʨʘ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ (ʠʥʠʮʠʘʪʠʚʥʦʛʦ) 

ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ, ʥʘʙʣʶʜʘʝʪʩʷ ʚʳʩʦʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʚ ʵʬʬʝʢʪʠʚʥʦʡ 

ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ.  
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ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʚʦʧʨʦʩʳ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʚʩʸ 

ʯʘʱʝ ʩʪʘʣʠ ʠʥʪʝʨʝʩʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʛʨʫʧʧʳ ʥʘʩʝʣʝʥʠʷ, ʪʘʢ ʢʘʢ ʠʤʝʥʥʦ 

ʧʦʩʨʝʜʩʪʚʦʤ ʵʪʠʭ ʧʨʦʮʝʩʩʦʚ ʚʦʟʨʘʩʪʘʶʪ ʤʘʩʰʪʘʙʳ ʫʯʘʩʪʠʷ ʛʨʘʞʜʘʥ ʚ 

ʦʧʨʝʜʝʣʝʥʠʠ ʪʨʘʝʢʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʦʪʜʝʣʴʥʦʛʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-

ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ï ʦʙʣʘʩʪʠ, ʨʘʡʦʥʘ, ʛʦʨʦʜʘ. ʀʥʠʮʠʘʪʠʚʳ 

ʛʨʘʞʜʘʥ, ʚʦʟʥʠʢʘʶʱʠʝ ʥʘ ʦʩʥʦʚʝ ʥʘʩʫʱʥʳʭ ʚʦʧʨʦʩʦʚ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ 

ʦʙʱʝʩʪʚʝʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʩʪʘʥʦʚʷʪʩʷ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʧʦʚʳʰʝʥʠʷ 

ʫʨʦʚʥʷ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ʇʘʨʪʠʮʠʧʘʪʦʨʥʦʝ ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ ʩʪʘʣʦ ʚʥʝʜʨʷʪʴʩʷ ʚ ʧʨʘʢʪʠʢʫ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʩ 2019 ʛʦʜʘ. ɿʘ ʢʦʨʦʪʦʢʠʡ ʧʝʨʠʦʜ ʩʦʟʜʘʥʘ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘʷ ʙʘʟʘ, ʩʦʚʝʨʰʝʥʩʪʚʫʝʪʩʷ ʤʝʭʘʥʠʟʤ ʝʛʦ 

ʨʝʘʣʠʟʘʮʠʠ. ʊʘʢʞʝ ʩʦʟʜʘʥ ʌʦʥʜ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ, ʢʘʢ ʠʩʪʦʯʥʠʢ 

ʩʨʝʜʩʪʚ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʩʨʝʜʩʪʚ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʦʤ ʨʝʩʧʫʙʣʠʢʠ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʌʦʥʜʳ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʩʪʘʣʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ 

ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʜʘʚʥʦ. ʕʪʠ ʬʦʥʜʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʧʝʮʠʬʠʢʠ ʠ 

ʧʨʠʦʨʠʪʝʪʥʦʩʪʠ ʟʘʜʘʯ ʛʦʩʫʜʘʨʩʪʚʘ ʧʨʝʩʣʝʜʫʶʪ ʨʘʟʥʳʝ ʮʝʣʠ ʠ ʠʤʝʶʪ 

ʨʘʟʣʠʯʥʦʝ ʥʘʟʚʘʥʠʝ: ʪʘʢ ʚʦ ɺʴʝʪʥʘʤʝ ʠ ʀʥʜʦʥʝʟʠʠ ï ʇʨʦʝʢʪ ʩʥʠʞʝʥʠʷ 

ʙʝʜʥʦʩʪʠ ʠ ʨʘʟʚʠʪʠʷ ʩʦʦʙʱʝʩʪʚ, ʚ ɹʨʘʟʠʣʠʠ ï ʇʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ ʛʦʨʦʜʩʢʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʚ ʂʠʪʘʝ ï ʉʦʚʝʱʘʪʝʣʴʥʘʷ ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ʙʶʜʞʝʪʦʤ, ʚ 

ɸʨʤʝʥʠʠ, ʂʠʨʛʠʟʠʠ ï ʌʦʥʜ ʩʦʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʚ ʀʩʣʘʥʜʠʠ ï ʌʦʥʜ 

ʩʦʩʝʜʩʢʠʭ ʩʦʦʙʱʝʩʪʚ [3]. 

ʀʩʩʣʝʜʦʚʘʪʝʣʴ ʂ.ʀ. ɻʘʣʳʥʠʩ ʩʯʠʪʘʝʪ, ʯʪʦ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ 

ʜʘʣʴʥʝʡʰʝʡ ʨʝʘʣʠʟʘʮʠʠ ʧʨʘʢʪʠʢʠ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʫʯʸʥʳʭ ʩʚʦʜʷʪʩʷ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʦʙʦʩʥʦʚʘʥʠʷ, 

ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠʥʠʮʠʘʪʠʚ ʛʨʘʞʜʘʥ, ʨʘʩʩʤʦʪʨʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ 

ʧʨʦʝʢʪʦʚ ʠ ʠʩʪʦʯʥʠʢʦʚ ʠʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ [4].  

ʇʨʝʜ ʩʪʘʚʠʪʝʣʠ ʎʝʥʪʨʘ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʅʀʌʀ ɺ.ɺ. 

ɺʘʛʠʥ ʠ ʄ.ʈ.ʇʠʥʩʢʘʷ ʩʯʠʪʘʶʪ ʧʨʦʮʝʩʩ ʫʯʘʩʪʠʷ ʛʨʘʞʜʘʥ ʚ ʨʝʰʝʥʠʠ ʧʨʦʙʣʝʤ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʤʝʩʪʥʦʛʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ 

ʦʙʨʘʟʦʚʘʥʠʷ ʦʙʷʟʘʪʝʣʴʥʳʤ ʤʝʭʘʥʠʟʤʦʤ ʠ ʚʩʪʨʦʝʥʥʳʤ ʢʦʤʧʦʥʝʥʪʦʤ 

ʙʶʜʞʝʪʥʦʛʦ ʧʨʦʮʝʩʩʘ [5]. 

ʆʪʤʝʯʘʷ ʬʠʩʢʘʣʴʥʳʡ ʵʬʬʝʢʪ ʧʨʠʤʝʥʝʥʠʷ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ 

ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʩʣʝʜʦʚʘʣʦ ʙʳ ʦʪʤʝʪʠʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ɸ. ʐʥʘʡʜʝʨ, ʄ. 

ɹʘʢʝʨʦ ʠ ʀ. ɿʘʤʙʦʥʠ, ʢʦʪʦʨʳʝ ʚʳʷʚʠʣʠ ʠ ʧʦʜʪʚʝʨʜʠʣʠ ʚʟʘʠʤʦʩʚʷʟʴ 

ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʠ ʫʚʝʣʠʯʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ 

ʤʫʥʠʮʠʧʘʣʴʥʳʡ ʙʶʜʞʝʪ [6]. 

 

 ɸʥʘʣʠʟʳ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ɺ ʮʝʣʷʭ ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʩʨʝʜʩʪʚ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 
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ʤʝʨʦʧʨʠʷʪʠʡ, ʬʦʨʤʠʨʫʝʤʳʭ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ ʚ ʭʦʢʠʤʠʷʪʘʭ 

ʨʘʡʦʥʦʚ (ʛʦʨʦʜʦʚ) ʥʘ ʦʩʥʦʚʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʙʳʣ ʩʦʟʜʘʥ 

ʌʦʥʜ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ ʚ ʚʠʜʝ ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ ʙʶʜʞʝʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ [1]. ʀʩʭʦʜʷ ʠʟ ʬʘʢʪʘ, ʯʪʦ ʧʘʨʪʠʮʠʧʘʪʦʨʥʦʝ ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ 

ʦʫʱʝʩʪʣʷʝʪʩʷ ʚ ʜʚʘ ʩʝʟʦʥʘ ʭʦʢʠʤʠʷʪʳ ʨʘʡʦʥʦʚ (ʛʦʨʦʜʦʚ) ʚʥʦʩʷʪ ʥʘ 

ʫʪʚʝʨʞʜʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʨʘʡʦʥʥʦʛʦ (ʛʦʨʦʜʩʢʦʛʦ) ʂʝʥʛʘʰʘ ʥʘʨʦʜʥʳʭ 

ʜʝʧʫʪʘʪʦʚ ʧʨʝʜʣʦʞʝʥʠʝ ʦʙ ʫʩʪʘʥʦʚʣʝʥʠʠ ʚ ʬʝʚʨʘʣʝ ʠ ʠʶʣʝ ʢʘʞʜʦʛʦ ʛʦʜʘ 

ʨʘʟʤʝʨʘ ʩʨʝʜʩʪʚ, ʥʘʧʨʘʚʣʷʝʤʳʭ ʚ ʌʦʥʜ ʛʨʘʞʜʘʥʩʢʦʡ ʠʥʠʮʠʘʪʠʚʳ ʙʶʜʞʝʪʦʚ 

ʨʘʡʦʥʦʚ (ʛʦʨʦʜʦʚ). ʉʨʝʜʩʪʚʘ, ʥʘʧʨʘʚʣʷʝʤʳʝ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʤʝʨʦʧʨʠʷʪʠʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ, 

ʘʢʢʫʤʫʣʠʨʫʶʪʩʷ ʥʘ ʢʘʟʥʘʯʝʡʩʢʠʭ ʣʠʮʝʚʳʭ ʩʯʝʪʘʭ ʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ 

ʠʥʠʮʠʘʪʠʚ [2]. 

ʉʭʝʤʘ 1.  

ʌʠʥʘʥʩʦʚʳʝ ʠʩʪʦʯʥʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ 

 ʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ 

 
*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ. 
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ʊʘʙʣʠʮʘ 1 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ 

 ɹʝʢʪʝʤʠʨʩʢʦʛʦ ʨʘʡʦʥʘ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 2023ʛʦʜʘ* 

 ̄ ʀʩʪʦʯʥʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʌʦʥʜʘ ʉʨʝʜʩʪʚʘ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʥʘ ʧʝʨʝʜʘʯʫ ʚ ʌʦʥʜ 

ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ (ʪʳʩ.ʩʫʤ) 

ʉʨʝʜʩʪʚʘ 

ʧʝʨʝʜʘʥʥʳʝ ʚ ʌʦʥʜ 

ʬʘʢʪʠʯʝʩʢʠ)(ʪʳʩ.ʩʫʤ) 1 ʢʚ-ʣ 2 ʢʚ-ʣ 3 ʢʚ-ʣ  4 ʢʚ-ʣ 

1  5 ʧʨʦʮʝʥʪʦʚ ʫʪʚʝʨʞʜʝʥʥʳʭ ʦʙʱʠʭ ʨʘʩʭʦʜʦʚ 

ʙʶʜʞʝʪʦʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʨʘʡʦʥʘ (ʛʦʨʦʜʘ) 

3 000 000,0 0,0 3 000 000,0 0,0 6 000 000,0 

2 ʉʨʝʜʩʪʚʘ ʚ ʨʘʟʤʝʨʝ 30% ʦʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʨʘʡʦʥʥʦʛʦ(ʛʦʨʦʜʩʢʦʛʦ) ʙʶʜʞʝʪʘ 

3 023 231,0 789 000,0 2 065 065,0 653 642.0 6 530 938,0 

2.1.  

 

 

ɺ 

ʪʦʤ 

ʯʠʩʣʝ 

ʦʩʪʘʪʢʠ ʩʚʦʙʦʜʥʳʭ ʩʨʝʜʩʪʚ 1 392 000,0 0,0 0,0 0,0 1 392 000,0 

2.2. ʯʘʩʪʴ ʩʚʝʨʭʧʨʦʛʥʦʟʥʳʭ ʜʦʭʦʜʦʚ, 

ʦʧʨʝʜʝʣʷʝʤʳʭ ʧʦ ʠʪʦʛʘʤ ʦʪʯʝʪʥʳʭ 

ʢʚʘʨʪʘʣʦʚ 

 783 000,0 756 000,0 604 000,0 2 143 000,0 

2.3. ʩʨʝʜʩʪʚʘ ʩʵʢʦʥʦʤʣʝʥʥʳʝ ʚ 2022-2023 ʛʦʜʘʭ 1 507 031,0 6 000,0 1 309 065,0 49 642,0 2 871 738,0 

2.4. ʩʨʝʜʩʪʚʘ, ʚʳʜʝʣʝʥʥʳʭ ʥʘ ʦʩʥʦʚʝ 

ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʭʦʢʠʤʘ ʛʦʨʦʜʘ ʊʘʰʢʝʥʪʘ ʦʪ 

17 ʤʘʨʪʘ 2023, ʇ-202-14-0-Q/23 

124 200,0 0,0 0,0 124 200,0 0,0 

2.5. ʩʨʝʜʩʪʚʘ,ʚʳʜʝʣʝʥʥʳʭ ʥʘ ʦʩʥʦʚʝ 

ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʇʨʝʟʠʜʝʥʪʘ ʈʋʟ ʦʪ 10 

ʘʧʨʝʣʷ 2023, ʇʇ-117 

0,0 0,0 0,0 0,0 0,0 

3 ɺʩʝʛʦ ʚʳʜʝʣʝʥʥʳʭ ʩʨʝʜʩʪʚ 6 023 231,0 789 000,0 5 065 065,0 653 642,0 12 530 938,0 

*ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʨʪʘʣʘ ñOpen budjetè 
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ʂʘʢ ʚʠʜʥʦ ʧʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮʳ ʩʨʝʜʩʪʚʘ ʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ 

ʚ ɹʝʢʪʝʤʠʨʩʢʦʤ ʨʘʡʦʥʝ ʚ 2023 ʛʦʜʫ ʩʦʩʪʘʚʠʣʠ 12 530 938,0 ʪʳʩ. ʩʫʤ. ʀʩʭʦʜʷ 

ʠʟ ʩʨʦʢʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʘʥʥʦʛʦ ʬʦʥʜʘ ʦʩʥʦʚʥʳʝ ʜʦʭʦʜʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ 1, 

3 ʢʚʘʨʪʘʣʘʭ. ʇʦʨʷʜʢʘ 48% ʚʩʝʭ ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʩʨʝʜʩʪʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ 

ʠʩʪʦʯʥʠʢ ʜʦʭʦʜʘ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ 5 ʧʨʦʮʝʥʪʘʤʠ ʫʪʚʝʨʞʜʝʥʥʳʭ ʦʙʱʠʭ 

ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʦʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʨʘʡʦʥʘ (ʛʦʨʦʜʘ) ʠ ʧʦʨʷʜʢʘ 52% - 

ʩʨʝʜʩʪʚʘʤʠ ʚ ʨʘʟʤʝʨʝ 30% ʦʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʩʪʦʯʥʠʢʦʚ 

ʨʘʡʦʥʥʦʛʦ(ʛʦʨʦʜʩʢʦʛʦ) ʙʶʜʞʝʪʘ. ʆʩʥʦʚʥʫʶ ʯʘʩʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʜʦʭʦʜʦʚ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʦʩʪʘʪʢʠ ʩʚʦʙʦʜʥʳʭ ʩʨʝʜʩʪʚ, ʩʨʝʜʩʪʚʘ, ʩʵʢʦʥʦʤʣʝʥʥʳʝ ʚ 2022-

2023 ʛʦʜʘʭ.  

ʈʘʩʩʤʘʪʨʠʚʘʷ ʨʘʩʭʦʜʥʫʶ ʯʘʩʪʴ ʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ 

ʩʣʝʜʦʚʘʣʦ ʙʳ ʦʪʤʝʪʠʪʴ ʠʭ ʘʜʨʝʩʥʳʡ ʭʘʨʘʢʪʝʨ. ʊʘʢ ʩʨʝʜʩʪʚʘ ʬʦʥʜʘ 

ʥʘʧʨʘʚʣʷʶʪʩʷ ʪʦʣʴʢʦ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʝʨʦʧʨʠʷʪʠʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ 

ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ, ʘ ʪʘʢʞʝ ʨʘʩʭʦʜʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʬʦʨʤʣʝʥʠʝʤ 

ʜʦʢʫʤʝʥʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʵʪʠʭ ʤʝʨʦʧʨʠʷʪʠʡ (ʨʘʟʨʘʙʦʪʢʘ 

ʧʨʦʝʢʪʥʦ-ʩʤʝʪʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ, ʧʦʣʫʯʝʥʠʝ ʟʘʢʣʶʯʝʥʠʡ ʵʢʩʧʝʨʪʠʟʳ ʠ ʜʨ.). 

ʅʘʧʨʘʚʣʷʪʴ ʵʪʠ ʩʨʝʜʩʪʚʘ ʥʘ ʜʨʫʛʠʝ ʮʝʣʠ ʟʘʧʨʝʱʘʝʪʩʷ. 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʦʚ-ʧʦʙʝʜʠʪʝʣʝʡ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʌʦʥʜʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʨʝʰʝʥʠʡ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʘʡʦʥʥʳʭ 

(ʛʦʨʦʜʩʢʠʭ) ʂʝʥʛʘʰʝʡ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ. ɺ 7-ʜʥʝʚʥʳʡ ʩʨʦʢ ʩʦ ʜʥʷ 

ʦʙʲʷʚʣʝʥʠʷ ʧʨʦʝʢʪʦʚ-ʧʦʙʝʜʠʪʝʣʝʡ ʨʘʙʦʯʝʡ ʢʦʤʠʩʩʠʝʡ ʚ ʨʘʡʦʥʥʳʝ 

(ʛʦʨʦʜʩʢʠʝ) ʂʝʥʛʘʰʠ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ ʚʥʦʩʠʪʩʷ ʧʨʦʝʢʪ ʨʝʰʝʥʠʷ ʧʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʫʢʘʟʘʥʥʳʭ ʧʨʦʝʢʪʦʚ. ʂ ʧʨʦʝʢʪʫ ʨʝʰʝʥʠʷ ʧʨʠʣʘʛʘʝʪʩʷ 

ñʘʜʨʝʩʥʳʡ ʩʧʠʩʦʢò ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʧʨʦʝʢʪʦʚ. ɺ ʨʘʤʢʘʭ ʚʳʠʛʨʳʰʥʦʛʦ 

ʧʨʦʝʢʪʘ ʨʝʘʣʠʟʫʶʪʩʷ ʪʦʣʴʢʦ ʪʝ ʤʝʨʦʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʝ ʫʢʘʟʘʥʳ ʠʥʠʮʠʘʪʦʨʦʤ 

ʚ ʩʦʜʝʨʞʘʥʠʠ ʧʨʦʝʢʪʘ. ʅʝ ʜʦʧʫʩʢʘʝʪʩʷ ʠʟʤʝʥʝʥʠʝ ʚ ʘʜʨʝʩʥʦʤ ʧʝʨʝʯʥʝ 

ʩʦʜʝʨʞʘʥʠʷ ʧʨʦʝʢʪʘ, ʧʨʠʟʥʘʥʥʦʛʦ ʧʦʙʝʜʠʪʝʣʝʤ ʨʝʰʝʥʠʝʤ ʨʘʡʦʥʥʦʛʦ 

(ʛʦʨʦʜʩʢʦʛʦ) ʩʦʚʝʪʘ ʥʘʨʦʜʥʳʭ ʜʝʧʫʪʘʪʦʚ, ʠʣʠ ʚʢʣʶʯʝʥʠʝ ʤʝʨʦʧʨʠʷʪʠʡ, ʥʝ 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʧʨʦʝʢʪʦʤ. 

ʅʘ ʦʪʢʨʳʪʳʝ ʣʠʯʥʳʝ ʢʘʟʥʘʯʝʡʩʢʠʝ ʩʯʝʪʘ ʚ ʪʝʯʝʥʠʝ 3 ʨʘʙʦʯʠʭ ʜʥʝʡ 

ʧʝʨʝʯʠʩʣʷʶʪʩʷ ʩʨʝʜʩʪʚʘ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʘʜʨʝʩʥʳʤ ʩʧʠʩʢʦʤ ʧʨʦʝʢʪʦʚ, 

ʧʨʠʟʥʘʥʥʳʭ ʭʦʢʠʤʠʷʪʦʤ ʨʘʡʦʥʘ (ʛʦʨʦʜʘ) ʧʦʙʝʜʠʪʝʣʷʤʠ. 

ɽʩʣʠ ʜʣʷ ʤʝʨʦʧʨʠʷʪʠʡ ʫʩʪʘʥʦʚʣʝʥ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ, ʪʦ 

ʥʝʠʩʧʦʣʴʟʦʚʘʥʥʳʝ ʩʨʝʜʩʪʚʘ ʙʫʜʫʪ ʚʦʟʚʨʘʱʝʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʬʦʥʜ ʚ 

ʪʝʯʝʥʠʝ ʜʝʩʷʪʠ ʨʘʙʦʯʠʭ ʜʥʝʡ ʧʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʩʨʦʢʘ ʧʨʦʚʝʜʝʥʠʷ 

ʤʝʨʦʧʨʠʷʪʠʡ. 

ʇʨʠ ʵʪʦʤ ʚ ʩʣʫʯʘʝ ʥʘʯʘʣʘ ʨʘʙʦʪ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʤʝʨʦʧʨʠʷʪʠʡ ʠ 

ʥʝʧʦʣʥʦʛʦ ʧʝʨʝʯʠʩʣʝʥʠʷ ʩʨʝʜʩʪʚ ʟʘ ʨʘʙʦʪʳ, ʚʳʧʦʣʥʝʥʥʳʝ ʚ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʬʠʥʘʥʩʦʚʦʤ ʛʦʜʫ, ʩʨʝʜʩʪʚʘ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ 

ʢʘʟʥʘʯʝʡʩʢʦʤ ʩʯʝʪʝ ʥʝ ʧʦʜʣʝʞʘʪ ʚʦʟʚʨʘʪʫ ʚ ʬʦʥʜ ʠ ʚʳʧʣʘʯʠʚʘʶʪʩʷ 

ʧʦʜʨʷʜʯʠʢʫ ʚ ʷʥʚʘʨʝ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ. 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ, ʦʙʲʸʤ ʩʨʝʜʩʪʚ, ʧʝʨʝʜʘʥʥʳʝ ʚ ʌʦʥʜ ʛʨʘʞʜʘʥʩʢʠʭ 

ʠʥʠʮʠʘʪʠʚ ʚ 2023 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 12 530 938.0 ʪʳʩ. ʩʫʤ, ʯʪʦ ʚ 2.3 ʨʘʟʘ ʙʦʣʴʰʝ 
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ʧʦʢʘʟʘʪʝʣʷ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ. ʉʨʝʜʩʪʚʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʤʝʨʦʧʨʠʷʪʠʡ, ʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ, ʧʨʠʟʥʘʥʥʳʭ 

ʧʦʙʝʜʠʪʝʣʷʤʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 1-2 ʩʝʟʦʥʘ 2023 ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 11 870 000.0 

ʪʳʩ. ʩʫʤ. ɺ ʥʠʞʝʩʪʦʷʱʝʡ ʪʘʙʣʠʮʝ ʧʨʠʚʝʜʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʩʨʝʜʩʪʚʘʭ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʝʨʦʧʨʠʷʪʠʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ 

ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ (ʧʨʠʟʥʘʥʥʳʭ ʧʦʙʝʜʠʪʝʣʷʤʠ) ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 1-2 

ʩʝʟʦʥʘ 2023 ʛʦʜʘ ʠʟ çʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚè ɹʝʢʪʝʤʠʨʩʢʦʛʦ ʨʘʡʦʥʘ. 

ʊʘʙʣʠʮʘ 2. 

ʈʝʟʫʣʴʪʘʪʳ çʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷè ʟʘ 2023 ʛʦʜ ʚ 

ɹʝʢʪʝʤʠʨʩʢʦʤ ʨʘʡʦʥʝ  

(ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 5 ʷʥʚʘʨʷ 2024 ʛʦʜʘ)* 

*ʉʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʨʪʘʣʘ ñOpen 

budjetè. 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ, ʦʙʲʸʤ ʩʨʝʜʩʪʚ, ʧʝʨʝʜʘʥʥʳʝ ʚ ʌʦʥʜ ʛʨʘʞʜʘʥʩʢʠʭ 

ʠʥʠʮʠʘʪʠʚ ʚ 2023 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 12 530 938.0 ʪʳʩ. ʩʫʤ, ʯʪʦ ʚ 2.3 ʨʘʟʘ ʙʦʣʴʰʝ 

ʧʦʢʘʟʘʪʝʣʷ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ. ʉʨʝʜʩʪʚʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʤʝʨʦʧʨʠʷʪʠʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ, 

ʧʨʠʟʥʘʥʥʳʭ ʧʦʙʝʜʠʪʝʣʷʤʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 1-2 ʩʝʟʦʥʘ 2023 ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 

11 870 000.0 ʪʳʩ. ʩʫʤ.  

ɿʘ 1, 2 ʩʝʟʦʥ 2023 ʛʦʜʘ ʙʳʣʦ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʥʦ 11 ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ 

ʦʙʱʫʶ ʩʫʤʤʫ 11 870 000,0 ʪʳʩ. ʩʫʤ. ʀʟ ʥʠʭ 5 ʧʨʝʜʣʦʞʝʥʠʡ ʠʣʠ 5 700 000.0 

ʪʳʩ.ʩʫʤ ʙʳʣʦ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʦʩʥʘʱʝʥʠʝ ʦʙʱʝʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 

ʰʢʦʣ, 2 ʧʨʝʜʣʦʞʝʥʠʷ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʝʤʦʥʪ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʫʯʨʝʞʜʝʥʠʡ 

ʜʦʰʢʦʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, 3 ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʦʩʥʘʱʝʥʠʝ 

ʫʯʨʝʞʜʝʥʠʡ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, 1 ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʦʩʥʘʱʝʥʠʝ 

ʫʯʨʝʞʜʝʥʠʡ ʜʨʫʛʦʡ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ. 

ˉ ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʉʫʤʤʘ 

(ʪʳʩ.ʩʫʤ) 

1 ʆʩʪʘʪʦʢ ʩʨʝʜʩʪʚ ʥʘ ʥʘʯʘʣʦ 2023 ʛʦʜʘ 1 507 031,0 

2 ʉʨʝʜʩʪʚʘ ʧʝʨʝʜʘʥʥʳʝ ʚ ʌʦʥʜ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ 12 530 938,0 

3 ʉʨʝʜʩʪʚʘ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʤʝʨʦʧʨʠʷʪʠʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ 

ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ (ʧʨʠʟʥʘʥʥʳʭ ʧʦʙʝʜʠʪʝʣʷʤʠ) ( 

1,2 ʩʝʟʦʥ 2023 ʛ.) 

11 870 000,0 

3.1. ʉʨʝʜʩʪʚʘ, ʫʧʣʘʯʝʥʥʳʝ ʧʦʜʨʷʜʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʠʤ ʤʝʨʦʧʨʠʷʪʠʷ, ʟʘ ʚʳʧʦʣʥʝʥʥʳʝ 

ʨʘʙʦʪʳ 

9 762 931,0 

3.2. ʉʨʝʜʩʪʚʘ, ʚʳʜʝʣʷʝʤʳʝ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʤʝʨʦʧʨʠʷʪʠʡ, ʥʦ ʥʝ ʚʳʧʣʘʯʝʥʥʳʝ ʧʦʜʨʷʜʥʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ 

2 107 069,0 

4 ʆʩʪʘʪʦʢ ʩʨʝʜʩʪʚ ʌʦʥʜʘ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ 660 938,0 
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ɺʳʚʦʜʳ  

ʇʨʦʚʝʜʸʥʥʳʡ ʘʥʘʣʠʟ ʧʦ ʧʨʘʢʪʠʢʝ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʚ 

ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ ʧʦʟʚʦʣʠʣ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: 

ɺʦ-ʧʝʨʚʳʭ, ʚ ʮʝʣʷʭ ʚʩʝ ʙʦʣʝʝ ʘʢʪʠʚʥʦʛʦ ʚʦʚʣʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ 

ʧʨʦʮʝʩʩʳ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ, ʚʳʜʚʠʥʫʪʳʭ ʥʘ ʦʩʥʦʚʝ ʠʥʠʮʠʘʪʠʚ ʛʨʘʞʜʘʥ ʧʨʠ 

ʭʦʢʠʤʠʷʪʘʭ ʛʦʨʦʜʦʚ(ʨʘʡʦʥʦʚ) ʩʦʟʜʘʥʳ ʌʦʥʜʳ ʛʨʘʞʜʘʥʩʢʠʭ ʠʥʠʮʠʘʪʠʚ. 

ɺʦ-ʚʪʦʨʳʭ, ʩ 2023 ʛʦʜʘ ʩʪʘʨʪʦʚʘʣʘ ʧʨʘʢʪʠʢʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ 

ʚʳʜʚʠʥʫʪʳʝ ʥʘʩʝʣʝʥʠʝʤ ʠʥʠʮʠʘʪʠʚʳ ʩʪʘʣʠ ʚʳʩʪʘʚʣʷʪʴʩʷ ʚ ʚʠʜʝ ʦʜʥʦʛʦ 

ʧʘʢʝʪʘ ʧʨʦʝʢʪʦʚ ʚ ʢʘʞʜʦʤ ʨʘʡʦʥʝ. ʇʨʠʯʝʤ ʧʨʝʜʝʣʴʥʳʡ ʦʙʲʸʤ ʩʨʝʜʩʪʚ 

ʚʳʜʝʣʷʝʤʳʭ ʥʘ ʧʘʢʝʪ ʜʦʢʫʤʝʥʪʦʚ ʚ 2023 ʛʦʜʫ, ʦʧʨʝʜʝʣʸʥ ʚ ʦʙʲʸʤʝ 8 ʤʣʨʜ 

ʩʫʤʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʤʝʨʦʧʨʠʷʪʠʷ, ʬʠʥʘʥʩʠʨʫʝʤʳʝ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤ çʆʙʦʜ 

 ʘʣʣʷè ʙʫʜʫʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʧʫʪʝʤ ʛʦʣʦʩʦʚʘʥʠʷ ʯʝʨʝʟ״ʠʰʣʦʢè, çʆʙʦʜ ʤʘץ

ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʧʦʨʪʘʣ çʆʪʢʨʳʪʳʡ ʙʶʜʞʝʪè ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ 

ʤʥʝʥʠʷ. 

ɺ-ʪʨʝʪʴʠʭ, ʚ ʮʝʣʷʭ ʨʘʩʰʠʨʝʥʠʷ ʤʘʩʰʪʘʙʦʚ ʨʝʰʝʥʠʷ ʥʘʩʫʱʥʳʭ 

ʧʨʦʙʣʝʤ, ʚʦʣʥʫʶʱʠʭ ʛʨʘʞʜʘʥ ʥʘ ʤʝʩʪʘʭ ʩ 2023 ʛʦʜʘ 30 ʧʨʦʮʝʥʪʦʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʨʝʜʩʪʚ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʨʘʢʘʣʧʘʢʩʪʘʥ, ʦʙʣʘʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʦʙʣʘʩʪʝʡ ʛʦʨʦʜʩʢʦʛʦ ʙʶʜʞʝʪʘ ʛʦʨʦʜʘ 

ʊʘʰʢʝʥʪʘ ʥʘʧʨʘʚʣʷʶʪʩʷ ʚ ʨʘʡʦʥʥʳʝ (ʛʦʨʦʜʩʢʠʝ)ʬʦʥʜʳ ʛʨʘʞʜʘʥʩʢʠʭ 

ʠʥʠʮʠʘʪʠʚ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʨʦʧʨʠʷʪʠʷ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʥʘ ʦʩʥʦʚʝ 

ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ ʨʘʡʦʥʘ (ʛʦʨʦʜʘ), ʚ ʨʘʚʥʳʭ ʜʦʣʷʭ, ʠʩʭʦʜʷ ʠʟ 

ʢʦʣʠʯʝʩʪʚʘ ʠʤʝʶʱʠʭʩʷ ʥʘʩʝʣʝʥʠʠ ʢʦʣʠʯʝʩʪʚʘ ʤʘʭʘʣʣʝʡ. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʚ ʢʘʯʝʩʪʚʝ ʠʩʪʦʯʥʠʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʬʦʥʜʘ 

ʧʨʝʜʫʩʤʦʪʨʝʥ ʠʩʪʦʯʥʠʢ-  ʥʘʧʨʘʚʣʝʥʠʝ 5% ʩʨʝʜʩʪʚ ʦʪ ʫʪʚʝʨʞʜʸʥʥʳʭ ʨʘʩʭʦʜʦʚ 

ʨʘʡʦʥʥʳʭ(ʛʦʨʦʜʩʢʠʭ) ʙʶʜʞʝʪʦʚ, ʩ 2023 ʛʦʜʘ ʜʘʥʥʘʷ ʩʫʤʤʘ ʜʦʣʞʥʘ ʙʳʪʴ ʥʝ 

ʤʝʥʝʝ 6 ʤʣʨʜ ʩʫʤʦʚ; 

ʂʘʢ ʚʠʜʥʦ ʟʘ ʥʝʙʦʣʴʰʦʡ ʧʝʨʠʦʜ ʚ ʨʝʩʧʫʙʣʠʢʝ ʠʜʸʪ ʧʨʦʮʝʩʩ ʚʥʝʜʨʝʥʠʷ 

ʣʫʯʰʠʭ ʵʣʝʤʝʥʪʦʚ ʧʨʘʢʪʠʢ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ, ʚʤʝʩʪʝ ʩ ʪʝʤ 

ʧʨʝʜʣʘʛʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʤʝʨʳ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʝʛʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ: 

1. ɺʳʜʝʣʝʥʠʝ ʩʨʝʜʩʪʚ ʚ ʨʘʡʦʥʥʳʭ ʠ ʛʦʨʦʜʩʢʠʭ ʙʶʜʞʝʪʘʭ ʥʘ ʨʝʤʦʥʪ 

ʚʥʫʪʨʠʛʦʨʦʜʩʢʠʭ ʜʦʨʦʛ, ʛʜʝ 50% ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʦʡʜʝʪ ʥʘ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʨʝʤʦʥʪʫ ʜʦʨʦʛ, ʚʳʜʚʠʥʫʪʳʭ ʥʘ ʦʩʥʦʚʝ 

ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ. 

2. ɺʚʝʜʝʥʠʝ ʜʦʣʞʥʦʩʪʠ ʩʧʝʮʠʘʣʠʩʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʧʨʦʝʢʪʘʤʠ, 

ʚʳʙʨʘʥʥʳʤʠ ʚ ʧʨʦʮʝʩʩʝ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʚ ʬʠʥʘʥʩʦʚʳʭ 

ʦʪʜʝʣʘʭ ʨʘʡʦʥʦʚ ʠ ʛʦʨʦʜʦʚ ʚ ʨʘʤʢʘʭ ʧʨʦʚʝʜʸʥʥʦʡ ʦʧʪʠʤʠʟʘʮʠʠ ʰʪʘʪʥʦʡ 

ʯʠʩʣʝʥʥʦʩʪʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʢʠ ʠ 

ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ. 

3. ʌʦʨʤʠʨʦʚʘʥʠʝ ʧʝʨʝʯʥʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ, ʥʫʞʜʘʶʱʠʭʩʷ ʚ 

ʦʩʥʘʱʝʥʠʠ ʤʝʜʠʮʠʥʩʢʠʤ ʦʙʦʨʫʜʦʚʘʥʠʝʤ ʜʣʷ ʫʯʘʩʪʠʷ ʠʭ ʚ ʠʥʠʮʠʘʪʠʚʥʦʤ 

ʙʶʜʞʝʪʠʨʦʚʘʥʠʠ. 

4. ɺʦʟʣʦʞʠʪʴ ʥʘ ʨʘʙʦʪʥʠʢʦʚ -  ʧʦʤʦʱʥʠʢʦʚ ʭʦʢʠʤʦʚ ʨʘʡʦʥʦʚ (ʛʦʨʦʜʦʚ) 
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ʧʦ ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʥʷʪʦʩʪʠ 

ʥʘʩʝʣʝʥʠʷ ʠ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ ʚ ʤʘʭʘʣʣʝ ʟʘʜʘʯʠ ʧʨʦʚʝʜʝʥʠʷ 

ʨʘʟʲʷʩʥʠʪʝʣʴʥʦʡ ʨʘʙʦʪʳ, ʦʢʘʟʘʥʠʷ ʩʦʜʝʡʩʪʚʠʷ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʨʦʝʢʪʦʚ, 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʠʭ ʢʘʯʝʩʪʚʝʥʥʦʡ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʡ ʨʝʘʣʠʟʘʮʠʝʡ ʚ 

ʮʝʣʷʭ ʰʠʨʦʢʦʛʦ ʧʨʠʚʣʝʯʝʥʠʷ ʛʨʘʞʜʘʥ ʢ ʧʨʦʮʝʩʩʫ ʠʥʠʮʠʘʪʠʚʥʦʛʦ 

ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ. 

5. ʇʨʦʜʦʣʞʝʥʠʝ ʚʥʦʚʴ ʚʚʝʜʸʥʥʦʡ ʧʨʘʢʪʠʢʠ ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʨʝʡʪʠʥʛʘ 

ʘʢʪʠʚʥʦʩʪʠ ʨʘʡʦʥʘ(ʛʦʨʦʜʘ) ʩ ʜʘʣʴʥʝʡʰʝʡ ʧʫʙʣʠʢʘʮʠʝʡ ʜʘʥʥʳʭ ʥʘ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʧʦʨʪʘʣʝ çʆʪʢʨʳʪʳʡ ʙʶʜʞʝʪè. 

 

ʃʠʪʝʨʘʪʫʨʘ 

1. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʆʣʠʡ ʄʘʞʣʠʩʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʦʪ 30 ʷʥʚʘʨʷ 
2024 ʛʦʜʘ. ʇʨʠʣʦʞʝʥʠʝ 1. ʇʦʣʦʞʝʥʠʝ ʦ ʧʦʨʷʜʢʝ ʧʨʦʚʝʜʝʥʠʷ ʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʮʝʩʩʦʚ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷè, ʇʂ-666-IV. ï

https://lex.uz/ru/docs/6790173?ONDATE=30.01.2024 

2. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʦʪ 13 ʘʧʨʝʣʷ 
2021 ʛʦʜʘ ˉ ʇʇ-5072 çʆ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʨʘʭ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʘʢʪʠʚʥʦʛʦ 

ʫʯʘʩʪʠʷ ʛʨʘʞʜʘʥ ʚ ʙʶʜʞʝʪʥʦʤ ʧʨʦʮʝʩʩʝè. ï https://lex.uz/docs/5370822 

3. ɿʘʭʘʨʯʫʢ ɽ.ɸ., ʅʝʢʨʘʩʦʚ ɸ.ɸ., ʇʘʩʳʥʢʦʚ ɸ.ʌ. ɹʶʜʞʝʪʠʨʦʚʘʥʠʝ ʥʘ 
ʦʩʥʦʚʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ: ʟʘʨʫʙʝʞʥʳʡ ʦʧʪʳ ʠ ʧʨʘʢʪʠʢʘ ʧʨʠʤʝʥʝʥʠʷ ʚ 

ʈʦʩʩʠʠ//ʌʠʥʘʥʩʳ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. 2019. 

4. ɻʘʣʳʥʠʩ ʂ.ʀ. ʈʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ// 
ʀʥʥʦʚʘʮʠʠ ʠ ʠʥʚʝʩʪʠʮʠʠ. ï 2022. ï ˉ10. ï ʉ.35-38. 

5. ɺʘʛʠʥ ɺ.ɺ., ʇʠʥʩʢʘʷ ʄ.ʈ. ʌʠʩʢʘʣʴʥʳʝ ʵʬʬʝʢʪʳ ʧʨʠʤʝʥʝʥʠʷ 

ʤʝʪʦʜʦʣʦʛʠʠ ʠʥʠʮʠʘʪʠʚʥʦʛʦ ʙʶʜʞʝʪʠʨʦʚʘʥʠʷ ʚ ʩʬʝʨʝ ʦʙʱʝʩʪʚʝʥʥʳʭ 

ʬʠʥʘʥʩʦʚ//ʌʠʥʘʥʩʳ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. ï 2022. ï ˉ1. ï ʉ.115-125. 

6. Schneider A., Baquero M.Get what you want, give what you can: 

Embedded public finance in Porto Alegre. IDS Working Paper. 2006;(266). URL: 

https://opendocs.ids.ac.uk/opendocs/bitstream/handle/20.500.12413/4058/Wp266. 
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ɹʖɼɾɽʊ ʊɸʐʂʀʃʆʊʃɸʈʀʅʀʅɻ ɸʉʆʉʀʁ ɺʆʉʀʊɸʃɸʈ  

 ʀʉʆɹʀʅʀ ʊɸʂʆʄʀʃʃɸʐʊʀʈʀʐ׳

 

 

ɸʙʜʫʣʣʘʝʚʘ ʅʠʣʫʬʘʨ ɾʘʚʜʘʪ ץʠʟʠ 

ʜʦʢʪʦʨʘʥʪ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ  

ʠϨʪʠʩʦʜʠʸʪ ʫʥʠʚʝʨʩʠʪʝʪʠ  

E-mail:abdullayeva9383.gmail.com@mail.ru 

ORCID:0000-0001-7456-7403 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ 

 ,ʠʩʦʙʛʘ ʦʣʠʰ ʪʘʤʦʡʠʣʣʘʨʠ״ ʠʣʠʙ, ʫʣʘʨʥʠץʠʩʦʙʛʘ ʦʣʠʰ ʤʘʩʘʣʘʩʠ ʢ˄ʨʠʙ ʯʠ״

ʙʘ״ʦʣʘʰ, ʘʤʦʨʪʠʟʘʮʠʷʣʘʰ ʚʘ ״ʠʩʦʙʜʘʥ ʯʠץʘʨʠʰ ʭʫʩʫʩʠʷʪʣʘʨʠ ʪʘ״ʣʠʣ 

 ʠʩʦʙʛʘ״ ʠʣʠʥʛʘʥ. ʐʫʥʠʥʛʜʝʢ, ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠץ

ʦʣʠʰ ʫʩʫʣʣʘʨʠ ʚʘ ʫʣʘʨʥʠ ʤʦʣʠʷʚʠʡ ʥʘʟʦʨʘʪ ץʠʣʠʰʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ 

ʭʫʩʫʩʠʷʪʣʘʨʠ ʪʘʜץʠץ ʵʪʠʣʛʘʥ. ʆʣʠʥʛʘʥ ʥʘʪʠʞʘʣʘʨ ʘʩʦʩʠʜʘ ʘʤʘʣʠʡ ʪʘʢʣʠʬʣʘʨ 

ʙʝʨʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʘʩʦʩʠʡ ʚʦʩʠʪʘ, ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ, ʙʶʜʞʝʪ 

ʤʘʙʣʘסʣʘʨʠ, ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ, ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʠ, ʜʘʨʦʤʘʜ, 

 .ʠʩʦʙ ʩʠʸʩʘʪʠ, ʭʘʨʘʞʘʪ״

 
ʉʆɺɽʈʐɽʅʉʊɺʆɺɸʅʀɽ ʋʏɽʊɸ ʆʉʅʆɺʅʓʍ ʉʈɽɼʉʊɺ 

ɹʖɼɾɽʊʅʓʍ ʆʈɻɸʅʀɿɸʎʀʁ 

 
ɸʙʜʫʣʣʘʝʚʘ ʅʠʣʫʬʘʨ ɼʞʘʚʜʘʪ ʢʠʟʳ 

ʜʦʢʪʦʨʘʥʪ 

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

 ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

E-mail:abdullayeva9383.gmail.com@mail.ru 

ORCID:0000-0001-7456-7403 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʧʨʦʙʣʝʤʳ ʫʯʝʪʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʚ 

ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʫʯʝʪʘ 

ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʠʭ ʦʮʝʥʢʘ, ʦʩʦʙʝʥʥʦʩʪʠ ʠʟʥʦʩʘ ʠ ʩʧʠʩʘʥʠʷ. ʊʘʢʞʝ 

ʨʘʩʩʤʦʪʨʝʥʳ ʤʝʪʦʜʳ ʫʯʝʪʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʚ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠ 

ʦʩʦʙʝʥʥʦʩʪʠ ʠʭ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ. ʅʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʧʨʘʢʪʠʯʝʩʢʠʝ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ, ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ, ʙʶʜʞʝʪʥʳʝ 

ʩʨʝʜʩʪʚʘ, ʚʥʝʙʶʜʞʝʪʥʳʝ ʬʦʥʜʳ, ʙʶʜʞʝʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʜʦʭʦʜʳ, ʫʯʝʪʥʘʷ 

ʧʦʣʠʪʠʢʘ, ʨʘʩʭʦʜʳ. 

 
IMPROVEMENT OF FIXED EQUITY ACCOUNT IN BUDGET 

ORGANIZATIONS  
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Abstraʩt. The article examines the problems of accounting for fixed assets 

in budgetary organizations. The basic principles of accounting for fixed assets, 

their assessment, features of depreciation and write-off are analyzed. Methods for 

accounting for fixed assets in budgetary organizations and the features of their 

financial control are also considered. Based on the results obtained, practical 

proposals are formulated. 

Keywords: fixed assets, accounting, budgetary funds, extra-budgetary 

funds, budgetary organization, income, accounting policy, expenses. 

 

ʂʠʨʠʰ 

ɹʶʜʞʝʪ ʪʠʟʠʤʠʜʘ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʠʩʣʦ״ʦʪʣʘʨ 

ʥʘʪʠʞʘʩʠʜʘ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʠʞʨʦʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠʥʛ ʤʫʢʘʤʤʘʣ 

ʤʝʲʸʨʠʡ ״ʫץʫץʠʡ ״ʘʤʜʘ ʪʘʰʢʠʣʠʡ ʘʩʦʩʠ ʷʨʘʪʠʣʜʠ. ɾʫʤʣʘʜʘʥ, ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ɹʶʜʞʝʪ ʢʦʜʝʢʩʠ, ñɹʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘòʛʠ 

 ʢʘʤʘʩʠʥʠʥʛ ñɹʶʜʞʝʪ״ʦʥʫʥ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘפ

ʤʫʘʩʩʘʩʘʣʘʨʠʥʠ ʤʘʙʣʘס ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ 

 ʦʣʫʚʯʠʣʘʨʥʠʥʛ סʘʨʦʨʠ, ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʚʘ ʙʶʜʞʝʪʜʘʥ ʤʘʙʣʘץ

ʭʘʨʘʞʘʪʣʘʨ ʩʤʝʪʘʩʠ ʚʘ ʰʪʘʪʣʘʨ ʞʘʜʚʘʣʠʥʠ ʪʫʟʠʰ, ʪʘʩʜʠץʣʘʰ ʚʘ ʨ˄ʡʭʘʪʜʘʥ 

˄ʪʢʘʟʠʰ ʪʘʨʪʠʙʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʥʠʟʦʤ, ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ 

 ʥʦʤʘ, ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʜʘʚʣʘʪץʨʠʩʠʜʘòʛʠ ʡ˄ʨʠס˄ʠʩʦʙʠ ʪ״

ʙʶʜʞʝʪʠʜʘʥ ʤʘʙʣʘס ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʘʜʠʛʘʥ ʪʘʰʢʠʣʦʪʣʘʨʥʠʥʛ ʜʘʚʨʠʡ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠʥʠ ʪʫʟʠʰ, ʪʘʩʜʠץʣʘʰ ״ʘʤʜʘ ʪʘץʜʠʤ ץʠʣʠʰ ʙ˄ʡʠʯʘ 

 ʠʣʠʥʜʠ. ɼʘʚʣʘʪץ ʘʙʫʣץ ʫʞʞʘʪʣʘʨ״ ʘ ʰʫ ʢʘʙʠ ʤʝʲʸʨʠʡץʦʠʜʘʣʘʨò ʚʘ ʙʦʰץ

ʙʶʜʞʝʪʠ ʠʞʨʦʩʠʥʠʥʛ ʫʰʙʫ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨ ʜʦʠʨʘʩʠʜʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʠʰʠ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʭʘʨʘʞʘʪʣʘʨʠ ˄ʟʘʨʦ ʤʫʚʦʬʠץʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʙ ʢʝʣʤʦץʜʘ. ʋʥʜʘʥ ʪʘʰץʘʨʠ ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ 

ʤʘʨʢʘʟʣʘʰʪʠʨʠʣʛʘʥ ʤʦʣʠʷ-ʙʫʭʛʘʣʪʝʨʠʷ ʭʠʟʤʘʪʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ 

ʶʨʠʪʠʣʠʰʠʥʠ ʙʝʣʛʠʣʦʚʯʠ ʥʦʨʤʘʣʘʨ,  ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ 

ʚʦʩʠʪʘʣʘʨʥʠʥʛ ʵʩʢʠʨʠʰʠʥʠ ʘʥʠץʣʘʰ ʚʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʜʘ ʘʢʩ ʵʪʪʠʨʠʰ 

ʪʘʨʪʠʙʠ ״ʘʤʜʘ ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʜʘʨʦʤʘʜʣʘʨʠ 

ʚʘ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʥʦʨʤʘʣʘʨ ʘʢʩ 

ʵʪʪʠʨʠʣʜʠ. ɹʶʜʞʝʪʣʘʨʥʠ ʪʫʟʠʰ, ʠʞʨʦʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʚʘ ʥʘʟʦʨʘʪ ץʠʣʠʰ 

ʤʘʙʣʘסʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʚʘ ʤʘץʩʘʜʣʠ ʩʘʨʬʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʭʠʟʤʘʪ 

 ʠʣʘʜʠ. ʐʫ ʩʘʙʘʙʜʘʥ ʙʶʜʞʝʪ ʠʞʨʦʩʠ ʞʘʨʘʸʥʠʜʘ ʠʰʦʥʯʣʠ ʘʭʙʦʨʦʪʛʘ ʵʭʪʠʸʞץ

ʚʫʞʫʜʛʘ ʢʝʣʘʜʠ. ɹʫʥʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʵʥʛ ʘʩʦʩʠʡ ʘʭʙʦʨʦʪ ʤʘʥʙʘʠ ʙ˄ʣʠʙ, 

ʫʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʠץʪʠʩʦʜʠʡ ʞʠ״ʘʪʜʘʥ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɾʘ״ʦʥ ʤʦʣʠʷʚʠʡ-ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʠ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥ ״ʦʟʠʨʛʠ 

ʰʘʨʦʠʪʜʘ ʙʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠʜʘʥ ʦץʠʣʦʥʘ ʚʘ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ, ʙʶʜʞʝʪ 
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ʪʘץʯʠʣʣʠʛʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠ ʩʘʥʘʣʘʜʠ. ɹʶʜʞʝʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʙʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ʠʩʪʝʲʤʦʣʯʠʩʠ ״ʠʩʦʙʣʘʥʠʙ, 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʭʘʨʘʞʘʪʣʘʨʠ ʩʤʝʪʘʩʠ ʘʩʦʩʠʜʘ ʙʶʜʞʝʪʜʘʥ 

ʤʦʣʠʷʣʘʰʪʠʨʠʣʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʠ ץʦʥʫʥʯʠʣʠʢʢʘ ʤʫʚʦʬʠץ 

ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʜʘ ʙʶʜʞʝʪ 

ʤʘʙʣʘסʣʘʨʠ ʚʘ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ʭʘʨʘʢʘʪʠ ʙ˄ʡʠʯʘ ʫʣʘʨʥʠʥʛ 

ʥʘʟʦʨʘʪʠʥʠ ʭʘʤ ʘʤʘʣʛʘ ʦʰʠʨʠʙ ʙʦʨʠʰʠ ʟʘʨʫʨ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɸʢʘʜʝʤʠʢ ʪʘʜץʠץʦʪʣʘʨʜʘ ʜʘʚʣʘʪ ʩʝʢʪʦʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ 

ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠ ʍʘʣץʘʨʦ ʉʪʘʥʜʘʨʪʣʘʨʠ (IPSAS) ʘʩʦʩʠʜʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʟʘʨʫʨʘʪʠ ʚʘ ʠʩʪʠץʙʦʣʣʘʨʠ ʢʝʥʛ ʢ˄ʣʘʤʜʘ ʢ˄ʨʠʙ ʯʠץʠʣʜʠ. 

ʋʰʙʫ ʤʘʚʟʫ ʙ˄ʡʠʯʘ ʥɻʛ ʘʩʦʩʠʡ ʤʘʪʥʣʘʨʜʘʥ ʙʠʨʠ ʃʘʬʬʦʥʪ ʚʘ ʊʠʨʦʣʥʠʥʛ 

"ʀʥʬʨʘʪʫʟʠʣʤʘʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʫʯʫʥ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ: ʂʠʨʠʰ" (1993). 

ɻʘʨʯʠ IPSASʛʘ ʘʣʦ״ʠʜʘ ʵ̡ ʪʠʙʦʨ ץʘʨʘʪʠʣʤʘʛʘʥ ʙ˄ʣʩʘ-ʜʘ, ʙʫ ʤʫ״ʠʤ ʠʰ 

ʪʘʨʪʠʙʛʘ ʩʦʣʠʥʘʜʠʛʘʥ ʪʘʨʤʦץʣʘʨʜʘ, ʰʫ ʞʫʤʣʘʜʘʥ ʘʚʪʦʤʦʙʠʣ ʡ˄ʣʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰ ʢʘʙʠ ʜʘʚʣʘʪ ʩʝʢʪʦʨʣʘʨʠʜʘ ʰʘʬʬʦʬ ʚʘ ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʛʘʥ 

ʙʫʭʛʘʣʪʝʨʠʷ ʘʤʘʣʠʸʪʠ ʫʯʫʥ ʠץʪʠʩʦʜʠʡ ʘʩʦʩʣʘʨʥʠ ʪʘץʜʠʤ ʪɻʘʜʠ. ʗץʠʥʜʘ ʥʘʰʨ 

ʪɻʠʣʛʘʥ ״ʫʞʞʘʪʣʘʨ IPSAS ʚʘ ʜʘʚʣʘʪ ʩʝʢʪʦʨʠʛʘ ʵ̡ ʪʠʙʦʨʥʠ ץʠʩץʘʨʪʠʨʜʠ. 

ʄʘʩʘʣʘʥ, ʏʨʠʩʪʠʘʝʥʩ ʚʘ ʙʦʰץʘʣʘʨ (2010) ˄ʟʣʘʨʠʥʠʥʛ "ɼʉɹʍ׳ʉʥʠʥʛ ʜʘʚʣʘʪ 

ʤʦʣʠʷʚʠʡ ʘʭʙʦʨʦʪ ʪʠʟʠʤʣʘʨʠʥʠ ʠʩʣʦץ ״ʠʣʠʰʛʘ ʪʘʲʩʠʨʠ: פʠʸʩʠʡ ʪʘʜץʠץʦʪ" 

ʥʦʤʣʠ ʤʘץʦʣʘʩʠʜʘ IPSASʥʠʥʛ ץʘʙʫʣ ץʠʣʠʥʠʰʠ ʪʫʨʣʠ ɽʚʨʦʧʘ ʤʘʤʣʘʢʘʪʣʘʨʠʛʘ 

ʪʫʨʣʠ ʭʠʣ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ʋʣʘʨʥʠʥʛ ʪʘʲʢʠʜʣʘʰʠʯʘ, 

ʥʘʪʠʞʘʣʘʨ ʢ˄ʧ ʞʠ״ʘʪʜʘʥ ʜʘʚʣʘʪ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʘʤʘʣʠʸʪʠʥʠʥʛ ʦʣʜʠʥʛʠ 

ʩʠʬʘʪʠʛʘ ʙʦסʣʠץ. ʊʦʨʨʝʩ ʚʘ ʙʦʰץʘʣʘʨ "ʄʦʣʠʷʚʠʡ ʞʘʚʦʙʛʘʨʣʠʢ ʚʘ ʙʦʰץʘʨʫʚ" 

ʞʫʨʥʘʣʠʜʘ ʯʦʧ ʪɻʠʣʛʘʥ ʪʘʜץʠץʦʪʠʜʘ IPSASʥʠ ץʘʙʫʣ ץʠʣʠʰ "ʷʥʘʜʘ ʢʝʥʛ 

 ʠʩʦʙʦʪ" ʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ״ ʘʤʨʦʚʣʠ ʚʘ ʰʘʬʬʦʬ ʤʦʣʠʷʚʠʡץ

ʪʘʲʢʠʜʣʘʡʜʠ, ʘʤʤʦ ʜʘʚʣʘʪ ʩʝʢʪʦʨʠ ʪʘʰʢʠʣʦʪʣʘʨʠ ʤʘʚʞʫʜ ʩɻʢʠ ʪʠʟʠʤʣʘʨ 

ʪʫʬʘʡʣʠ ץʘʙʫʣ ץʠʣʠʰ ʞʘʨʘʸʥʠ ʦסʠʨ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʜʠ.  

Cʦ״ʝʥ ʚʘ ʂʘʨʘʪʟʠʤʘʩ ʜʘʚʣʘʪ ʩʝʢʪʦʨʠ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ IPSASʛʘ 

˄ʪʠʰʜʘʛʠ ץʠʡʠʥʯʠʣʠʢʣʘʨ ʚʘ ʠʤʢʦʥʠʷʪʣʘʨʥʠ ˄ʨʛʘʥʠʙ ʯʠץʜʠ. ʋʣʘʨ ʙʦʰץʘʨʫʚ 

ʚʘ ʪʘʲʣʠʤ ʤʫʘʤʤʦʣʘʨʠʥʠ ʘʥʠץʣʘʙ, IPSASʥʠ ץʘʙʫʣ ץʠʣʠʰ ʰʘʬʬʦʬʣʠʢ ʚʘ 

ʤʦʣʠʷʚʠʡ ʠʥʪʠʟʦʤʥʠʥʛ ʦʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ 

ʪʘʲʢʠʜʣʘʜʠʣʘʨ. ɹʫ ʬʠʢʨ ʄʘʥʝʩ-ʈʦʩʩʠ ʚʘ ʙʦʰץʘʣʘʨ ʪʦʤʦʥʠʜʘʥ ˄ʪʢʘʟʠʣʛʘʥ 

ʢʝʡʠʥʛʠ ʪʘʜץʠץʦʪʜʘ ʘʢʩ ʪɻʛʘʥ.  

IPSASʛʘ ˄ʪʠʰ ʜʘʚʨʠʜʘ ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ ʚʘ ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨ ״ʘʤ ˄ʨʛʘʥʠʣʜʠ. ʍʠʥʜʠʩʪʦʥʣʠʢ ʦʣʠʤʣʘʨ ɻʫʧʪʘ ʚʘ ʁʠʣʤʘʟ 

ʙʫʭʛʘʣʪʝʨʠʷ ʪʘʲʣʠʤʠ ʙ˄ʡʠʯʘ ˄ʟʣʘʨʠʥʠʥʛ ʤʘץʦʣʘʣʘʨʠʜʘ ʭʦʜʠʤʣʘʨʥʠ ʢʝʥʛ 

 ʪʠʸʞʥʠ, ʰʫʥʠʥʛʜʝʢ, ˄ʪʠʰ ʞʘʨʘʸʥʠʥʠ״ʠʪʠʰ ʜʘʩʪʫʨʠʛʘ ʙʣ˄ʛʘʥ ɻץ˄ ʘʤʨʦʚʣʠץ

ʩʠʣʣʠץ ץʠʣʠʰ ʫʯʫʥ ʪʘʰʢʠʣʠʡ ʤʘʜʘʥʠʷʪʥʠ ˄ʟʛʘʨʪʠʨʠʰʥʠ ʤʫ״ʦʢʘʤʘ 

 .ʠʣʠʰʛʘʥץ

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ʪʘʨʢʠʙʠʜʘ ץʫʡʠʜʘʛʠʣʘʨ ״ʠʩʦʙʛʘ ʦʣʠʥʘʜʠ: ʠʤʦʨʘʪʣʘʨ, 
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ʠʥʰʦʦʪʣʘʨ, ʤʘʰʠʥʘ ʚʘ ʫʩʢʫʥʘʣʘʨ, ʢʦʤʧʴʶʪʝʨ ʪʝʭʥʠʢʘʩʠ ʚʘ ʫʥʛʘ ץ˄ʰʠʤʯʘ 

 ,ʫʨʠʣʤʘʣʘʨ, ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ, ʢʫʪʫʙʭʦʥʘ ʬʦʥʜʠ, ʫʟʘʪʢʠʯ ʤʦʩʣʘʤʘʣʘʨʠץ

ʠʰʯʠ ʚʘ ʤʘ״ʩʫʣʦʪ ʙʝʨʫʚʯʠ ״ʘʡʚʦʥʣʘʨ, ʰʫʥʠʥʛʜʝʢ ʙʦʰץʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ 

(ʤʫʟʝʡʥʠʥʛ ʤʦʜʜʠʡ ʙʦʡʣʠʢʣʘʨʠ, ״ʘʡʚʦʥʦʪ ʦʣʘʤʠ ʵʢʩʧʦʥʘʪʣʘʨʠ, ʩʘ״ʥʘ-

ʪʦʤʦʰʘ ʚʦʩʠʪʘʣʘʨʠ, ˄ץʫʚ ʢʠʥʦʬʠʣʴʤʣʘʨ, ʤʘʛʥʠʪ ʜʠʩʢʣʘʨʠ ʚʘ ʣʝʥʪʘʣʘʨʠ ʚʘ 

 .ʦʢʘʟʦ) [1]״

ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ״ʠʩʦʙʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠ ״ʘʤʜʘ ʫʰʙʫ ʞʘʨʘʸʥʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʢʝʨʘʢ 

ʙ˄ʣʘʜʠʛʘʥ ʘʤʘʣʣʘʨʛʘ ʢ˄ʨʘ ˄ʟʛʘʨʠʰʣʘʨ ץʠʣʠʥʠʰʠ ʢʝʨʘʢ. ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ 

 ʠʩʦʙʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ʢ˄ʧ ʪʫʨʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰ״

ʟʘʨʫʨ. ʄʘʩʘʣʘʥ: 

1. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ״ʠʩʦʙʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ʤʫʘʤʤʦʣʘʨ ʪʘʨʢʠʙʠ. 

2. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ״ʠʩʦʙʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ʩʘʤʘʨʘʣʠ  ʜʘʩʪʫʨ ʚʘ ʪʠʟʠʤʣʘʨʥʠ ʷʨʘʪʠʰ. 

3. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ״ʠʩʦʙʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ʤʫʘʤʤʦʣʘʨʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʝʯʠʰ. 

ʋʰʙʫ ʞʘʨʘʸʥʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ˄ʟʠʥʠʥʛ ʤʝʲʸʨʣʘʨʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʭʦʜʠʤ ʚʘ ʤʫʪʘʭʘʩʠʩʩʣʘʨ ʢʝʨʘʢ. ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ״ʠʩʦʙʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʜʘ ʞʘʚʦʙʛʘʨ ʰʘʭʩʣʘʨʥʠʥʛ ʩʪʨʘʪʝʛʠʷʩʠ ʚʘ ʤʘץʩʘʜʣʘʨʠʥʠ 

ʪʫʟʘʪʠʰ ʢʝʨʘʢ. פʠʡʤʘʪʠ ʚʘ ʭʠʟʤʘʪ ʤʫʜʜʘʪʠʜʘʥ ץʘʪʲʠ ʥʘʟʘʨ, ץʫʡʠʜʘʛʠʣʘʨ, 

ʷʲʥʠ: ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠ ʤʘʰʠʥʘʣʘʨʠ ʚʘ ʫʩʢʫʥʘʣʘʨʠ, ʢʘʪʪʘ ʸʰʜʘʛʠ ʠʰʯʠ ʚʘ 

ʤʘ״ʩʫʣʦʪ ʙʝʨʫʚʯʠ ״ʘʡʚʦʥʣʘʨ (ʰʫ ʞʫʤʣʘʜʘʥ, ʤʘʡʜʘʩʠ ״ʘʤ), ʢʫʪʫʙʭʦʥʘ 

ʬʦʥʜʣʘʨʠ, ʤʫʟʝʡ ʙʦʡʣʠʢʣʘʨʠ (ʤʫʟʝʡ ʵʢʩʧʦʥʘʪʣʘʨʠʜʘʥ ʪʘʰץʘʨʠ), ״ʘʡʚʦʥʦʪ 

ʦʣʘʤʠʥʠ ʘʢʩ ʵʪʫʚʯʠ  ʵʢʩʧʦʥʘʪʣʘʨ ʚʘ ʥʘʤʫʥʘʚʠʡ ʣʦʡʠ״ʘʣʘʰʪʠʨʠʰʛʘ ʦʠʜ 

 .ʫʞʞʘʪʣʘʨ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ʪʘʨʢʠʙʠʛʘ ʢʠʨʘʜʠ״

 ʪʜʘ ʜʫʥʸʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ʪʘʰʢʠʣʦʪʣʘʨ ʬʘʦʣʠʷʪʠʜʘ, ʰʫץʦʟʠʨʛʠ ʚʘ׳

ʞʫʤʣʘʜʘʥ ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʤʫ״ʠʤ ʨʦʣ ˄ʡʥʘʡʜʠ. ʋʣʘʨ ʪʦʚʘʨ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ, ʭʠʟʤʘʪʣʘʨ ʢ˄ʨʩʘʪʠʰ ʸʢʠ ʤʘʲʤʫʨʠʡ ʵ״ʪʠʸʞʣʘʨ ʫʯʫʥ ʠʰʣʘʪʠʣʘʜʠʛʘʥ 

ʤʦʜʜʠʡ ʙʦʡʣʠʢʣʘʨʜʠʨ. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʛʘ 

ʦʣʠʰ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʛʘ ʵʛʘ ʚʘ ʤʘʲʣʫʤ ʧʨʠʥʮʠʧʣʘʨʛʘ ʨʠʦʷ ץʠʣʠʰʥʠ 

ʪʘʣʘʙ ץʠʣʘʜʠ. ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠʥʛ ʙʠʨʠʥʯʠ ʙʦʩץʠʯʠ 

ʫʣʘʨʥʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰʜʠʨ. ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʙʶʜʞʝʪ ʤʫʘʩʩʘʩʘʩʠʛʘ 

ʦʣʛʘʥʜʘʥ ʩ˄ʥʛ ʫʣʘʨʥʠ ʙʫʭʛʘʣʪʝʨʠʷ ʪʠʟʠʤʠʜʘ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʢʝʨʘʢ. ɹʫ ʵʩʘ 

ʘʢʪʠʚʣʘʨʥʠʥʛ ״ʘʨʘʢʘʪʠʥʠ ʢʫʟʘʪʠʰ ʚʘ ʫʣʘʨʥʠʥʛ ʭʘʚʬʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠʥʛ ˄ʟʠʛʘ 

ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠ ʫʣʘʨʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠ ʙʠʣʘʥ ״ʘʤ 

ʙʦסʣʠץ. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʙʘ״ʦʣʘʰ ץʦʥʫʥ 

 .ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʢʝʨʘʢ ץʦʠʜʘʣʘʨʛʘ ʤʫʚʦʬʠץ ʫʞʞʘʪʣʘʨʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ״

ʆʜʘʪʜʘ ʜʘʚʣʘʪ ʠʜʦʨʘʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʙʘ״ʦʣʘʰ, ʭʘʨʘʞʘʪʣʘʨ  ʸʢʠ 

ʞʦʨʠʡ ץʠʡʤʘʪ ʫʩʫʣʣʘʨʠ ץ˄ʣʣʘʥʠʣʘʜʠ. ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʩʘץʣʘʰ ʫʯʫʥ ʫʣʘʨʥʠ ʘʤʦʨʪʠʟʘʮʠʷ ץʠʣʠʰ ʢʝʨʘʢ.  
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ɸʤʦʨʪʠʟʘʮʠʷ ʙʫ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ʠʰʣʘʰ ʤʫʜʜʘʪʠ ʜʘʚʦʤʠʜʘ 

ʫʣʘʨʥʠʥʛ ץʠʡʤʘʪʠʥʠʥʛ ʘʤʦʨʪʠʟʘʮʠʷʩʠʥʠ ʪʘʥ ʦʣʠʰ ʦʨץʘʣʠ ʫʣʘʨʥʠʥʛ 

 ʠʯ ʪ˄ʣʘʰ. ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʤʦʨʪʠʟʘʮʠʷץʠʯʤʘ-ʙʦʩץʠʡʤʘʪʠʥʠ ʙʦʩץ

ʚʘʢʦʣʘʪʣʠ ʦʨʛʘʥʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʤʝʲʸʨ ʚʘ 

 .ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ ץʦʠʜʘʣʘʨʛʘ ʤʫʚʦʬʠץ

ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʜʘʥ ʯʠץʘʨʠʰ ״ʘʤ ʫʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠʥʛ 

ʤʫ״ʠʤ ʙʦʩץʠʯʠʜʠʨ. ɸʛʘʨ, ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʷʨʦץʩʠʟ ״ʦʣʛʘ ʢʝʣʪʠʨʘʜʠʛʘʥ 

 ʫʣʘʨ ʙʫʭʛʘʣʪʝʨʠʷ ,(ʦʪʠʰץ˄ʤʘʩʘʣʘʥ, ʝʩʢʠʨʠʰ, ʡ) ʦʣʘʪʣʘʨ ʶʟʘʛʘ ʢʝʣʩʘ״

 ʦʥʫʥץ ʘʨʠʰץʠʩʦʙʜʘʥ ʯʠ׳ .ʘʨʠʣʠʰʠ ʢʝʨʘʢץʠʩʦʙʜʘʥ ʯʠ״ ʠʩʦʙʠʜʘʥ״

 .ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ ץʦʠʜʘʣʘʨʛʘ ʤʫʚʦʬʠץ ʣʘʥʛʘʥץʫʞʞʘʪʣʘʨʠʛʘ ʚʘ ʪʘʩʜʠ״

ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ״ʠʩʦʙʠʥʠ ʶʨʠʪʠʰ 

ʤʦʣʠʷʚʠʡ ʥʘʟʦʨʘʪʛʘ ץʘʪʲʠʡ ʨʠʦʷ ץʠʣʠʰʥʠ ʪʘʣʘʙ ץʠʣʘʜʠ. ɹʫʥʛʘ ʤʫʥʪʘʟʘʤ 

ʟʘʭʠʨʘʣʘʨ, ʘʢʪʠʚʣʘʨ ״ʘʨʘʢʘʪʠʥʠ ʪʘʭʣʠʣ ץʠʣʠʰ, ʰʫʥʠʥʛʜʝʢ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ 

 ʠʣʠʙ, ʙʶʜʞʝʪץ ʪʠʜʘ ʷʥʛʠʣʘʰ ʢʠʨʘʜʠ. ʐʫʥʜʘʡץʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ˄ʟ ʚʘץʘ״

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʛʘ 

ʵʛʘ ʙ˄ʣʠʙ, ʫʣʘʨ ץʦʥʫʥʯʠʣʠʢ ʚʘ ʙʫʥʜʘʡ ʪʘʰʢʠʣʦʪʣʘʨ ʬʘʦʣʠʷʪʠʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ 

ʭʫʩʫʩʠʷʪʣʘʨʠ ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʘʜʠ. ɸʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʪ˄סʨʠ ״ʠʩʦʙʛʘ ʦʣʠʰ 

ʨʝʩʫʨʩʣʘʨʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ʚʘ ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠʥʛ 

ʤʦʣʠʷʚʠʡ ʰʘʬʬʦʬʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ [2]. 

ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʭʦʣʘʪʣʘʨʠʜʘ 

ʫʣʘʨʥʠ ʘʡʥʘʥ ץʘʡʩʠ ʤʘʥʙʘʣʘʨ ʘʩʦʩʠʜʘ ʩʦʪʠʙ ʦʣʠʥʠʰʠ ʚʘ ʫʣʘʨʥʠ ʢʠʨʠʤ 

 ʘʥʯʘץ ʣʠʢʣʘʨʥʠ ʢʠʨʠʪʠʙ ʙʦʨʠʣʤʘʩʣʠʛʠ ʙʠʨץʠʣʠʰ ʞʘʨʘʸʥʠʜʘ ʘʥʠץ

ʤʫʘʤʤʦʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʘʜʠ. 

ɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠʥʛ ״ʠʩʦʙʛʘ ʢʠʨʠʤ ץʠʣʠʰ 

ʞʘʨʘʸʥʠʜʘ ʙʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ ״ʘʤʜʘ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ 

 ʫʡʠʜʘʛʠץ ʜʘ. ɹʫʥʠץʠʣʠʙ ʢʝʣʠʥʤʦץ ʠʩʦʙʠʛʘ ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʢʠʨʠʤ״

ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ ץʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ ʤʘʨʢʘʟʠʥʠʥʛ 

 .ʣʠʣʠ ʞʘʨʘʸʥʠʜʘ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ (1-ʜʠʘʛʨʘʤʤʘ)״ʠʩʦʙʦʪʣʘʨʠʥʠ ʪʘ״

1-ʜʠʘʛʨʘʤʤʘ.  

ʄʫʘʩʩʘʩʘʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ʫʤʫʤʠʡ ʢʠʨʠʤ ץʠʣʠʰ ״ʦʣʘʪʠ 

ʙ˄ʡʠʯʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ* 

 

 
*ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ ʢʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ ʤʘʨʢʘʟʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. 
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ʐʫʥʠʥʛʜʝʢ, ʤʫʘʩʩʘʩʘʜʘ ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ ʢʠʨʠʤʠ ʚʘ ״ʘʨʘʢʘʪʠ 

2169-ʩʦʥ ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʡ˄ʨʠץʥʦʤʘòʛʘ ʘʩʦʩʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʜʘʥ ץʘʪʲʠʡ ʥʘʟʘʨ 

ʫʤʫʤʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ 013-ñʄʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨò  ʩʯʸʪʠʜʘ ״ʠʩʦʙʛʘ 

ʦʣʠʥʘʜʠ. ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʤʘʰʠʥʘ ʚʘ 

ʞʠ״ʦʟʣʘʨʥʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʙʶʜʞʝʪ ״ʠʩʦʙʠʥʠʥʛ ʩʪʘʥʜʘʨʪʠ çʗʛʦʥʘ 

ʩʯʸʪʣʘʨ ʨʝʞʘʩʠè (2-ʩʦʥʣʠ ɹ׳ʉ) ʙ˄ʡʠʯʘ 221 220/1 (013/1) ï ñɹʶʜʞʝʪ 

ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨò ״ʘʤʜʘ 

ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ  ʤʘʰʠʥʘ ʚʘ 

ʞʠ״ʦʟʣʘʨʥʠ 221 220/2 (013/2) ï ñɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ 

ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨò ʠʰʯʠ ʩʯʸʪʣʘʨʠʜʘ ʘʣʦ״ʠʜʘ ״ʠʩʦʙʛʘ 

ʦʣʠʰ ʟʘʨʫʨ. ʋʰʙʫ ʪʘʢʣʠʬ ʥʘʪʠʞʘʩʠʜʘ ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨ ʢʠʨʠʤʠ ״ʘʤʜʘ 

ʫʣʘʨʥʠʥʛ ״ʘʨʘʢʘʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʘʣʦ״ʠʜʘ ״ʠʩʦʙʛʘ 

ʦʣʠʰ ʚʘ ʪʘ״ʣʠʣʠʡ ʙʫʭʛʘʣʪʝʨʠʷ ʘʭʙʦʨʦʪʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʭʠʟʤʘʪ 

 .ʠʣʘʜʠץ

ʊʠʙʙʠʸʪ ʤʫʘʩʩʘʩʘʜʘ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ ʢʠʨʠʤʠ ʚʘ ״ʘʨʘʢʘʪʠ 

ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘʛʠ ʡ˄ʨʠץʥʦʤʘòʛʘ 

ʘʩʦʩʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʜʘʥ ץʘʪʲʠʡ ʥʘʟʘʨ ʫʤʫʤʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ 

 ʠʩʦʙʛʘ ʦʣʠʥʘʜʠ. ʊʠʙʙʠʸʪ״ ʫʡʠʜʘʛʠ 015-ñʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠò ʩʯʸʪʠʜʘץ

ʤʫʘʩʩʘʩʘʣʘʨʠʜʘ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ 

ʘʣʦ״ʠʜʘ ״ʠʩʦʙʣʘʨʜʘ ʶʨʠʪʠʰ ʟʘʨʫʨ. ʗʲʥʠ ʶץʦʨʠʜʘʛʠʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʪʨʘʥʩʧʦʨʪ 

ʚʦʩʠʪʘʣʘʨʠʥʠ 221 211 (015/1) ï ñɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ 

 ʣʘʨסʘʨʠ ʤʘʙʣʘץʘʤʜʘ ʙʶʜʞʝʪʜʘʥ ʪʘʰ״ ʠʣʠʥʛʘʥ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠòץ

 ʠʣʠʥʛʘʥ  ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠ 221 212 (015/2) ïץ ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ״

ñɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʪʨʘʥʩʧʦʨʪ 

ʚʦʩʠʪʘʣʘʨʠò ʠʰʯʠ ʩʯʸʪʣʘʨʠʜʘ ʘʣʦ״ʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰ ʟʘʨʫʨ.   

ʋʰʙʫ ʪʘʢʣʠʬ ʥʘʪʠʞʘʩʠʜʘ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠ ʢʠʨʠʤʠ ״ʘʤʜʘ 

ʫʣʘʨʥʠʥʛ ״ʘʨʘʢʘʪʠʥʠ ʙʶʜʞʝʪ ʚʘ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʘʣʦ״ʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰ ʚʘ ʪʘ״ʣʠʣʠʡ ʙʫʭʛʘʣʪʝʨʠʷ 

ʘʭʙʦʨʦʪʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʥʠʥʛ 

ʢʠʨʠʤʠ ʙ˄ʡʠʯʘ ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ ʢʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ 

ʤʘʨʢʘʟʠʥʠʥʛ ʦʣʪʠ ʡʠʣʣʠʢ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

 .ʫʡʠʜʘʛʠ ʞʘʜʚʘʣʜʘ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʫʥ (1-ʞʘʜʚʘʣ)ץ

1-ʞʘʜʚʘʣ. 

ʄʫʘʩʩʘʩʘʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʪʨʘʥʩʧʦʨʪ 

ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ״ʘʨʘʢʘʪʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ (ʤʠʥʛ ʩ˄ʤ)* 

ʁʠʣʣʘʨ 
ʄʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʘʥʙʘʣʘʨʠ 

ʁʠʣ 

ʙʦʰʠ 
ʂʠʨʠʤ ʏʠץʠʤ 

ʁʠʣ 

ʦʭʠʨʠ 

2018 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 140766,7 83420,1 0 224186,8 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
205129,7 61658,7 0 266788,4 

2019 
ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 224186,8 8627,1 0 232813,9 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 266788,4 149418,3 0 416206,7 
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ʤʘʙʣʘסʣʘʨ 

2020 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 232813,9 -232813,9 0 0 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
416206,7 273904,3 0 690111 

2021 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 0 263648,1 0 263648,1 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
690111 -217231,3 0 472879,7 

2022 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 263648,1 16229,1 0 279877,2 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
472879,7 1418,6 0 474298,3 

2023 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 279 877,2    26113,6 0 305 990,8    

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
474 298,3    

36995,3 0 
511 293,6    

*ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ ʢʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ ʤʘʨʢʘʟʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ. 

 

ɹʫʥʜʘʥ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, ʦʣʪʠ ʡʠʣʣʠʢ ʭʠʩʦʙʦʪ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ 

ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʙʶʜʞʝʪ 

ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 9 ʙʘʨʘʚʘʨʛʘ ʢʘʤʘʡʛʘʥ ʙ˄ʣʩʘ, 

ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ʭʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʭʘʤ 9 ʙʘʨʘʚʘʨʛʘ 

˄ʩʛʘʥ. ʖץʦʨʠʜʘʛʠ ʞʘʚʜʘʣʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ץʫʡʠʜʘ ʨʘʩʤ ʦʨץʘʣʠ 

ʠʬʦʜʘʣʘʰʠʤʠʟ ʤʫʤʢʠʥ  (2-ʜʠʘʛʨʘʤʤʘ). 

2-ʜʠʘʛʨʘʤʤʘ.  

ʄʫʘʩʩʘʩʘʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʪʨʘʥʩʧʦʨʪ 

ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ״ʘʨʘʢʘʪʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ (%ʜʘ) 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʤʫʘʩʩʘʩʘʜʘ ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ ʘʤʘʨʪʠʟʘʮʠʷʩʠ 

(ʵʩʢʠʨʠʰʠ) ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʡ˄ʨʠץʥʦʤʘòʛʘ ʢ˄ʨʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʜʘʥ ץʘʪʲʠʡ ʥʘʟʘʨ 

ʫʤʫʤʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ 023 ñʄʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ ʵʩʢʠʨʠʰʠò ʩʯʸʪʠʜʘ 

 ʠʣʠʥʛʘʥץ ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ״ ʣʘʨʠסʠʩʦʙʛʘ ʦʣʠʥʘʜʠ. ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʤʘʙʣʘ״

ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ ʘʤʘʨʪʠʟʘʮʠʷʩʠ (ʵʩʢʠʨʠʰʠ)ʥʠ 231 220/1 (023/1) ï 
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ñɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʤʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ 

ʘʤʘʨʪʠʟʘʮʠʷʩʠò ״ʘʤʜʘ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ 

 ʦʟʣʘʨʥʠʥʛ ʘʤʘʨʪʠʟʘʮʠʷʩʠ (ʵʩʢʠʨʠʰʠ)ʥʠ 231 220/2״ʠʣʠʥʛʘʥ ʤʘʰʠʥʘ ʚʘ ʞʠץ

(023/2) ï ñɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʤʘʰʠʥʘ 

ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ ʘʤʘʨʪʠʟʘʮʠʷʩʠò ʠʰʯʠ ʩʯʸʪʣʘʨʠʜʘ ʘʣʦ״ʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰ 

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʭʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʪʘʢʣʠʬ ʥʘʪʠʞʘʩʠʜʘ ʤʘʰʠʥʘ ʚʘ 

ʞʠ״ʦʟʣʘʨʛʘ ״ʠʩʦʙʣʘʥʛʘʥ ʘʤʘʨʪʠʟʘʮʠʷ (ʵʩʢʠʨʠʰʠ) ʩʫʤʤʘʣʘʨʠʥʠ ʫʣʘʨʥʠʥʛ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ״ʠʩʦʙʜʘ ʘʣʦ״ʠʜʘ ʘʢʩ ʵʪʪʠʨʠʰ ʦʨץʘʣʠ 

ʘʥʘʣʠʪʠʢ ʙʫʭʛʘʣʪʝʨʠʷ ʘʭʙʦʨʦʪʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ ʚʘ 

 .ʘʥʯʘ ʷʥʛʠʣʣʠʢ ʷʨʘʪʘʜʠץ ʠʩʦʙʠʥʠ ʶʨʠʪʠʰʜʘ ʙʠʨ״

ʄʘʰʠʥʘ ʚʘ ʞʠ״ʦʟʣʘʨʥʠʥʛ ʢʠʨʠʤʠ ʙ˄ʡʠʯʘ ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ 

 ʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ ʤʘʨʢʘʟʠʥʠʥʛ ʦʣʪʠ ʡʠʣʣʠʢ ʤʦʣʠʷʚʠʡץ

 ʫʡʠʜʘʛʠ ʞʘʜʚʘʣʜʘ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥץ ʠʩʦʙʦʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ״

(2-ʞʘʜʚʘʣ). 

2-ʞʘʜʚʘʣ. 

ʄʫʘʩʩʘʩʘʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʰʠʥʘ ʚʘ 

ʫʩʢʫʥʘʣʘʨʥʠʥʛ ״ʘʨʘʢʘʪʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ (ʤʠʥʛ ʩ˄ʤ)*   

ʁʠʣʣʘʨ 
ʄʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʘʥʙʘʣʘʨʠ 
ʁʠʣ ʙʦʰʠ ʂʠʨʠʤ 

 

ʏʠץʠʤ 
ʁʠʣ ʦʭʠʨʠ 

2018 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 6847035,3 2700648,5 0 9547683,8 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
3124768,3 1513587,9 0 4638356,2 

2019 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 9547683,8 139050 0 9686733,8 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
4638356,2 1221908,5 0 5860264,7 

2020 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 9686733,8 897814,4 0 10584548,2 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
5860264,7 1336823,3 0 7197088 

2021 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 10584548,2 20867,8 0 10605416 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
7197088 823476,8 0 8020564,8 

2022 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 10605416 704174,4 0 11309590,4 

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 
8020564,8 2905280,6 0 10925845,4 

2023 

ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 
 11 309 

590,4  
1380215,3 0  12 689 805,7    

ɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ 

 10 925 

845,4   
1442855,3 0 12 368 700,7    

*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ɹʫ ʦʣʪʠ ʡʠʣʣʠʢ ʭʠʩʦʙʦʪ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʘʰʠʥʘ ʚʘ 

ʫʩʢʫʥʘʣʘʨʥʠʥʛ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʙʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 

 ʘʨʠץʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 16 ʙʘʨʘʚʘʨʛʘ ʦʰʛʘʥ ʙ˄ʣʩʘ, ʙʶʜʞʝʪʜʘʥ ʪʘʰ״

ʤʘʙʣʘסʣʘʨ ʭʠʩʦʙʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʭʘʤ 16 ʙʘʨʘʚʘʨʛʘ ʢʘʤʘʡʛʘʥ. 

ʖץʦʨʠʜʘʛʠ ʞʘʚʜʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ ץʫʡʠʜʘʛʠ ʨʘʩʤ ʦʨץʘʣʠ ʠʬʦʜʘʣʘʰʠʤʠʟ 

ʤʫʤʢʠʥ (3-ʜʠʘʛʨʘʤʤʘ). 
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3-ʜʠʘʛʨʘʤʤʘ. 

 ʄʫʘʩʩʘʩʘʜʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʰʠʥʘ ʚʘ 

ʫʩʢʫʥʘʣʘʨʥʠʥʛ ״ʘʨʘʢʘʪʠ ʪ˄סʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪ (%ʜʘ)* 

 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʤʫʘʩʩʘʩʘʜʘ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʘʤʦʨʪʠʟʘʮʠʷʩʠ 

(ʵʩʢʠʨʠʰʠ) ñɹʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʡ˄ʨʠץʥʦʤʘòʛʘ ʘʩʦʩʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠʜʘʥ ץʘʪʲʠʡ ʥʘʟʘʨ 

ʫʤʫʤʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ 025-ñʊʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʵʩʢʠʨʠʰʠò ʩʯʸʪʠʜʘ 

 ʠʣʠʥʛʘʥ ʪʨʘʥʩʧʦʨʪץ ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ״ ʣʘʨʠסʠʩʦʙʛʘ ʦʣʠʥʘʜʠ. ɹʶʜʞʝʪ ʤʘʙʣʘ״

ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʘʤʘʨʪʠʟʘʮʠʷʩʠʥʠ 231 211 (025/1) ï ñ ɹʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ 

 ʘʤʜʘ״ ʠʣʠʥʛʘʥ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʘʤʦʨʪʠʟʘʮʠʷʩʠòץ ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ״

ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ  ʪʨʘʥʩʧʦʨʪ 

ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʘʤʘʨʪʠʟʘʮʠʷʩʠʥʠ 231 212 (025/2) ï ñɹʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ 

ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ  ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ 

ʘʤʦʨʪʠʟʘʮʠʷʩʠò ʠʰʯʠ ʩʯʸʪʣʘʨʠʜʘ ʘʣʦ״ʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ 

 ʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʪʘʢʣʠʬ ʥʘʪʠʞʘʩʠʜʘ ʪʨʘʥʩʧʦʨʪ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ״

ʘʤʦʨʪʠʟʘʮʠʷʩʠ ʩʫʤʤʘʣʘʨʠʥʠ ʫʣʘʨʥʠʥʛ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ 

 ʘʤʜʘ ʘʥʘʣʠʪʠʢ ʙʫʭʛʘʣʪʝʨʠʷ ʘʭʙʦʨʦʪʣʘʨʠʥʠ״ ʠʜʘ ʘʢʩ ʵʪʪʠʨʠʰ״ʠʩʦʙʜʘ ʘʣʦ״

ʰʘʢʣʣʘʥʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ.  

 ɹʠʣʘʤʠʟʢʠ, ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʢʠʨʠʤ ץʠʣʠʥʛʘʥ ʭʘʨ ʙʠʨ ʘʩʦʩʠʡ 

ʚʦʩʠʪʘ ʠʰʣʘʪʠʣʠʰʠʜʘʥ ץʘʪʠʡ ʥʘʟʘʨ ʫʥʛʘ ʘʤʦʨʪʠʟʘʮʠʷ ʭʠʩʦʙʣʘʥʘʜʠ. ɹʠʟʥʠʥʛ 

ʬʠʢʨʠʤʠʟʯʘ, ʪʠʙʙʠʸʪ ʤʫʘʩʩʘʩʘʩʠʜʘ ʧʫʣʣʠʢ ʪʠʙʙʠʡ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ 

ʤʘץʩʘʜʠʜʘ ʢʠʨʠʤ ץʠʣʠʥʠʙ, ʬʦʡʜʘʣʘʥʠʣʤʘʸʪʛʘʥ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʛʘ 

ʘʤʦʨʪʠʟʘʮʠʷ ״ʠʩʦʙʣʘʰʥʠ ʪ˄ʭʪʘʪʠʙ ʪʫʨʠʰ ʦʨץʘʣʠ ʪʠʙʙʠʡ ʭʠʟʤʘʪʣʘʨ 

ʪʘʥʥʘʨʭʠʥʠ ʤʝʲʸʨʣʘʰʪʠʨʠʣʘʜʠ. ɹʫ ʙʠʣʘʥ ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ 

ʢʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ ʤʘʨʢʘʟʠʥʠʥʛ ʫʰʙʫ ʪʘʢʣʠʬʥʠ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ 

ʵʪʠʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ, ʬʦʡʜʘʣʘʥʠʣʤʘʸʪʛʘʥ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ 

ʘʤʦʨʪʠʟʘʮʠʷ ʘʞʨʘʪʤʘʣʘʨʠʥʠ ʧʫʣʣʠʢ ʪʠʙʙʠʡ ʭʠʟʤʘʪʣʘʨ ʪʘʥʥʘʨʭʠʛʘ ʦʣʠʙ 

ʙʦʨʠʣʠʰʠʥʠʥʛ ʦʣʜʠ ʦʣʠʥʠʙ, ʧʫʣʣʠʢ ʪʠʙʙʠʡ ʭʠʟʤʘʪʣʘʨ ʪʘʥʥʘʨʭʠʥʠ 

ʤʝʲʸʨʣʘʰʪʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʛʘʥ. 

ʌʦʡʜʘʣʘʥʠʰʜʘ ʙ˄ʣʛʘʥ ʤʘʰʠʥʘ ʚʘ ʫʩʢʫʥʘʣʘʨʥʠʥʛ ʙʦʰʣʘʥסʠʯ ץʠʡʤʘʪʠ 

ʦʨʪʠʙ ʢʝʪʤʘʩʣʠʛʠ ʫʯʫʥ ʫʣʘʨʥʠ  ʢ˄ʯʠʨʠʰ, ץʘʡʪʘ ˄ʨʥʘʪʠʰ ʚʘ ʠʰʛʘ ʪʫʰʠʨʠʰ 
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ʙʠʣʘʥ ʙʦסʣʠץ ʙʦʰץʘ ʪʘʰʢʠʣʦʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʭʠʟʤʘʪʣʘʨʛʘ 

ʦʠʜ ʭʘʨʘʞʘʪʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʙ˄ʡʠʯʘ ʞʦʨʠʡ ʜʘʚʨ ״ʘץʠץʠʡ 

ʭʘʨʘʞʘʪʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ״ʠʩʦʙʛʘ ʦʣʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʩʘʥʘʣʘʜʠ. 

ʅʦʛʠʨʦʥʣʘʨʥʠ ʨʝʘʙʠʣʠʪʘʮʠʷ ʢʠʣʠʰ ʚʘ ʧʨʦʪʝʟʣʘʰ ʤʠʣʣʠʡ ʤʘʨʢʘʟʠʥʠʥʛ ״ʠʩʦʙ 

ʩʠʸʩʘʪʠʜʘ ʫʰʙʫ ʪʘʢʣʠʬʥʠʥʛ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʦʨץʘʣʠ, 

ʬʦʡʜʘʣʘʥʠʰʜʘ ʙ˄ʣʛʘʥ ʤʘʰʠʥʘ ʚʘ ʫʩʢʫʥʘʣʘʨʥʠ ʠʯʢʠ ʢ˄ʯʠʨʠʰ, ץʘʡʪʘ ˄ʨʥʘʪʠʰ 

ʚʘ ʠʰʛʘ ʪʫʰʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʭʘʨʘʞʘʪʣʘʨʥʠ ʘʩʦʩʩʠʟ ״ʦʣʜʘ ʫʣʘʨʥʠʥʛ ʙʘʣʘʥʩ 

 ʠʩʦʙʦʪʣʘʨʜʘ״ ʠʡʤʘʪʠʛʘ ʢʠʨʠʪʠʰʥʠʥʛ ʦʣʜʠ ʦʣʠʥʠʙ, ʫʣʘʨʥʠ ʤʦʣʠʷʚʠʡץ

 .ʠʣʛʘʥץ ʠʡʤʘʪʜʘ ʘʢʩ ʵʪʪʠʨʠʣʠʰʠʛʘ ʭʠʟʤʘʪץ ʦʥʠʡץץʘ״

 

ʍʫʣʦʩʘ 

ɼʘʚʣʘʪ ʩʝʢʪʦʨʠʜʘ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠʥʛ ʪ˄סʨʠʣʠʛʠ, 

ʜʘʚʣʘʪ ʭʠʟʤʘʪʣʘʨʠ ʩʠʬʘʪʠʛʘ, ʩʦʣʠץʣʘʨʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʛʘ ʚʘ ʧʠʨʦʚʘʨʜʠʜʘ 

ʘ״ʦʣʠʥʠʥʛ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠʛʘ ʠʰʦʥʯʠʛʘ ʙʝʚʦʩʠʪʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠʛʘʥ 

ʙʦʰץʘʨʫʚʥʠʥʛ ʤʫ״ʠʤ ʞʠ״ʘʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʠʨʦץ ʘʥʲʘʥʘʚʠʡ ʙʫʭʛʘʣʪʝʨʠʷ 

ʪʠʟʠʤʣʘʨʠʜʘ ʩʝʟʠʣʘʨʣʠ ʯʝʢʣʦʚʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʙʫ ʢ˄ʧʠʥʯʘ ʥʦʪ˄סʨʠ 

ʤʦʣʠʷʚʠʡ ״ʠʩʦʙʦʪʣʘʨʛʘ, ʰʘʬʬʦʬʣʠʢʥʠʥʛ ʧʘʩʘʡʠʰʠʛʘ ʚʘ ʦʧʝʨʘʮʠʦʥ 

ʩʘʤʘʨʘʩʠʟʣʠʢʢʘ ʦʣʠʙ ʢʝʣʘʜʠ. ɼʘʚʣʘʪ ʩʝʢʪʦʨʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠʥʠʥʛ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨʠ, ʭʫʩʫʩʘʥ, IPSAS 17 ʥʠʥʛ ץʘʙʫʣ ץʠʣʠʥʠʰʠ ʜʘʚʣʘʪ 

ʩʝʢʪʦʨʠ ʪʘʰʢʠʣʦʪʣʘʨʠʛʘ ʥʘʬʘץʘʪ ʠʯʢʠ ʙʦʰץʘʨʫʚʥʠ, ʙʘʣʢʠ ʞʘʤʦʘʪʯʠʣʠʢ 

ʠʰʦʥʯʠʥʠ ״ʘʤ ʦʰʠʨʠʰ ʦʨץʘʣʠ ʙʫʭʛʘʣʪʝʨʠʷ ״ʠʩʦʙʠ ʪʠʟʠʤʠʥʠ ʪʫʙʜʘʥ 

ʷʭʰʠʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

ʄʘʚʞʫʜ ʘʜʘʙʠʸʪʣʘʨ ʚʘ ʘʤʘʣʠʡ ʪʘʜץʠץʦʪʣʘʨ ʘʩʦʩʠʜʘʛʠ ʢʝʥʛ ץʘʤʨʦʚʣʠ 

ʪʘ״ʣʠʣʣʘʨ ʰʫʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, IPSASʛʘ ˄ʪʠʰ ʛʘʨʯʠ ʪʘʲʣʠʤ ʵ״ʪʠʸʞʣʘʨʠ ʚʘ 

ʪʠʟʠʤʥʠ ʷʥʛʠʣʘʰ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ץʠʡʠʥ ʙ˄ʣʩʘʜʘ, ʫʟʦץ ʤʫʜʜʘʪʣʠ ʢʘʪʪʘ 

ʬʦʡʜʘ ʙʝʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ɹʫ ʠʤʪʠʸʟʣʘʨ ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʣʛʘʥ ״ʠʩʦʙʦʪ 

ʙʝʨʠʰ, ʦʰʢʦʨʘʣʠʢʥʠ ʦʰʠʨʠʰ ʚʘ ʜʘʚʣʘʪ ʨʝʩʫʨʩʣʘʨʠʥʠ ʷʥʘʜʘ ʤʘʩʲʫʣʠʷʪʣʠ 

ʙʦʰץʘʨʠʰʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ, ʣʝʢʠʥ ʫʣʘʨ ʙʠʣʘʥ ʯʝʢʣʘʥʤʘʡʜʠ. ʊʘץʜʠʤ ʝʪʠʣʛʘʥ 

ʙʘʪʘʬʩʠʣ ʪʘʚʩʠʷʣʘʨ ʜʘʚʣʘʪ ʩʝʢʪʦʨʠ ʪʘʰʢʠʣʦʪʣʘʨʠ ʫʯʫʥ ʫʰʙʫ ˄ʪʠʰʥʠ 

ʦʩʦʥʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʩʪʨʘʪʝʛʠʢ ʡ˄ʣ ʭʘʨʠʪʘʩʠʥʠ ʪʘʢʣʠʬ ʵʪʘʜʠ, ʙʫʥʜʘ ״ʘʨ 

ʪʦʤʦʥʣʘʤʘ ˄ץʠʪʠʰ, ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ʘʤʘʣʛʘ ʦʰʠʨʠʰ, ʪʘʰץʠ 

ʤʘʩʣʘ״ʘʪʣʘʰʫʚʣʘʨ ʚʘ ʪʝʭʥʦʣʦʛʠʢ ʤʦʩʣʘʰʫʚ ʟʘʨʫʨʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʡʜʠ. 

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ  ʞʘʤʦʘʪʯʠʣʠʢ ʠʰʦʥʯʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʪʘʚʩʠʷ IPSAS 

ʪʝʭʥʠʢ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨʥʠʥʛ ʘʥʠץʣʠʛʠʜʘʥ ʪʘʰץʘʨʠ ʙʝʨʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʤʘʢʨʦʩʢʦʧʠʢ ʠʞʪʠʤʦʠʡ ʠʤʪʠʸʟʣʘʨʛʘ ʤʠʩʦʣʜʠʨ. 

ʍʫʣʦʩʘ ץʠʣʠʙ ʘʡʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, IPSASʛʘ ˄ʪʠʰ ʬʘץʘʪ ʙʫʭʛʘʣʪʝʨʠʷ 

 ʣʠʢ ʸʢʠ ʞʘʚʦʙ ʙʝʨʠʰ ʤʘʩʘʣʘʩʠ ʵʤʘʩ. ɹʫץʠʩʦʙʠ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ʤʫʚʦʬʠ״

ʞʘʤʦʘʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ץʘʥʜʘʡ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠ, ʫʣʘʨʥʠʥʛ ʘʢʪʠʚʣʘʨʠʥʠ 

ʙʦʰץʘʨʠʰʠ ʚʘ ʞʘʤʦʘʪʯʠʣʠʢ ʙʠʣʘʥ ʘʣʦץʘʩʠʜʘʛʠ ʪʨʘʥʩʬʦʨʤʘʪʠʚ 

˄ʟʛʘʨʠʰʣʘʨʥʠ ʠʬʦʜʘʣʘʡʜʠ. פʠʡʠʥʯʠʣʠʢʣʘʨ ʚʘ ʠʤʪʠʸʟʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ 

˄ʣʯʦʚʣʘʨʥʠ ʤʫʚʦʟʘʥʘʪʣʘʰʜʘ IPSASʥʠ ץʘʙʫʣ ץʠʣʠʰʥʠʥʛ ʘʬʟʘʣʣʠʢʣʘʨʠ ˄ʪʠʰ 

ʜʘʚʨʠʜʘʛʠ ץʠʡʠʥʯʠʣʠʢʣʘʨʜʘʥ ʘʥʯʘ ʫʩʪʫʥ ʵʢʘʥʣʠʛʠ ʘʸʥ ʙ˄ʣʘʜʠ. ʐʘʬʬʦʬʣʠʢ, 

 ʙ˄ʣʛʘʥ ʜʘʚʣʘʪ ʩʝʢʪʦʨʠ ץʘʨʫʚʛʘ ʩʦʜʠץʠʩʦʙʜʦʨʣʠʢ ʚʘ ʩʘʤʘʨʘʣʠ ʙʦʰ״
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ʪʘʰʢʠʣʦʪʣʘʨʠ IPSASʥʠ ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʙ˄ʡʠʯʘ ץ˄ʣʣʘʥʤʘ 

ʩʠʬʘʪʠʜʘ ץʘʙʫʣ ץʠʣʠʰʜʘʥ ʢ˄ʧ ʬʦʡʜʘ ʦʣʘʜʠ. 

ʐʫʥʜʘʥ ʢʝʣʠʙ ʯʠץʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʘʩʦʩʠʡ 

ʚʦʩʠʪʘʣʘʨʥʠʥʛ ʭʘʨʘʢʘʪʠʥʠ  ʚʘ ʫʣʘʨʥʠʥʛ ʢʝʣʠʙ ʪʫʰʠʰ ʤʘʥʙʘʣʘʨʠ ʷʲʥʠ 

ʙʶʜʞʝʪ ʤʘʙʣʘסʣʘʨʠ ״ʘʤʜʘ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʘʙʣʘסʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʚʘ 

ʤʘץʩʘʜʣʠ ʩʘʨʬʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ 

ʙʶʜʞʝʪ ʪʘʰʢʠʣʦʪʣʘʨʠ ״ʠʩʦʙ ʩʠʸʩʘʪʠʥʠ ʶʨʠʪʠʰ ʞʘʨʘʸʥʠʜʘ ʠʰʦʥʯʣʠ 

ʘʭʙʦʨʦʪʣʘʨ ʙʠʣʘʥ ʪʘʤʠʥʣʘʙ ʙʝʨʘʜʠ. ʋʤʫʤʠʡ ץʠʣʠʙ ʘʡʪʛʘʥʜʘ, ʶץʦʨʠʜʘ 

ʢʝʣʪʠʨʠʣʛʘʥ ʤʫʘʤʤʦʣʠ ״ʦʣʘʪʣʘʨʥʠ ʠʞʦʙʠʡ ״ʘʣ ץʠʣʠʰ ״ʘʤʜʘ ʙʶʜʞʝʪ 

ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʤʘʙʣʘסʣʘʨʜʘʥ ʤʘץʩʘʜʣʠ ʚʘ ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰʥʠ 

ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʢʝʣʪʠʨʠʣʛʘʥ ʘʤʘʣʠʡ ʪʘʢʣʠʬ ʚʘ ʪʘʚʩʠʷʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ 

ʢʝʨʘʢ, ʜʝʙ ˄ʡʣʘʡʤʠʟ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ  

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ɹʶʜʞʝʪ ʢʦʜʝʢʩʠ. 2013 ʡʠʣ 26 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʦʚʘʥʘ ʧʨʘʢʪʠʢʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚ 

ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʘ ʪʘʢʞʝ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʪʜʝʣʴʥʳʝ ʤʝʭʘʥʠʟʤʳ ʠʟʤʝʥʝʥʠʷ ʩʠʩʪʝʤʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ. ʀʟʫʯʝʥʘ ʜʝʡʩʪʚʫʶʱʘʷ ʧʨʘʢʪʠʢʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʘʫʢʮʠʦʥʘ, ʧʨʠʚʝʜʝʥʳ ʜʘʥʥʳʝ ʦ ʟʘʢʣʶʯʸʥʥʳʭ ʢʦʥʪʨʘʢʪʘʭ.  ʅʘ ʦʩʥʦʚʘʥʠʠ 

ʧʦʣʫʯʝʥʥʳʭ ʜʘʥʥʳʭ, ʘʚʪʦʨʦʤ ʚʳʷʚʣʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ 

ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʵʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʝʥʦ ʧʨʦʙʣʝʤʘʤ, ʚʦʟʥʠʢʘʶʱʠʤ ʚ 

ʧʨʦʮʝʩʩʝ ʧʨʦʚʝʜʝʥʠʷ ʟʘʢʫʧʦʯʥʦʡ ʧʨʦʮʝʜʫʨʳ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʢʫʧʢʠ, ʘʫʢʮʠʦʥ ʧʦ ʧʝʨʚʠʯʥʦʤʫ 

ʩʥʠʞʝʥʠʶ ʮʝʥ, ʤʦʜʝʨʘʮʠʷ, ʤʝʭʘʥʠʟʤ ʧʦʵʪʘʧʥʦʛʦ ʩʥʠʞʝʥʠʷ ʮʝʥ, ʧʨʦʚʝʜʝʥʠʝ 

ʘʫʢʮʠʦʥʘ, ʵʣʝʢʪʨʦʥʥʳʡ ʧʦʨʪʘʣ, ʢʦʨʨʫʧʮʠʷ, ʮʠʬʨʦʚʠʟʘʮʠʷ, ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʝ 

ʧʦʩʪʘʚʱʠʢʠ. 
 

BOSHLANGôICH NARXNI PASAYTIRISH AUKSIONI - BYUDJET 

XARAJATLARINI  OPTIMALLASHTIRISHNING  TAôSIRCHAN 

MEXANIZMI  
 

Bakieva Gulshat Xudayberdievna 

 moliya kafedrasining 

 mustaqil izlanuvchisi 

Toshkent davlat iqtisodiyot  universiteti 

E-mail: gulya_2904@bk.ru 

ORCID: 0009-0002-8707-5664  

Annotatsiya. Maqolada Oózbekiston Respublikasida boshlangóich narxni 

pasaytirish boóyicha auksion oótkazish amaliyoti, shuningdek, davlat xaridlari 

tizimini oózgartirishning individual mexanizmlari koórib chiqilgan. Kim oshdi 

savdosini oótkazishning joriy amaliyoti tahlil qilinib, tuzilgan shartnomalar 

boóyicha maôlumotlar taqdim etilgan. Olingan maôlumotlarga asoslanib, 

boshlangóich bahoni pasaytirish boóyicha kim oshdi savdosini oótkazishning budjet 

mablagólaridan samarali foydalanishga taôsir etuvchi xususiyatlar aniqlangan. 

Xaridlar jarayonida yuzaga keladigan muammolarga alohida eôtibor qaratilgan. 
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Kalit so'zlar:  davlat xaridlari, boshlang'ich narxni pasaytirish bo'yicha 

auksion, moderatsiya, narxlarni bosqichma-bosqich pasaytirish mexanizmi, 

o'tkazilgan auktsion, elektron portal, korruptsiya, raqamlashtirish, masôuliytsiz 

taôminotchilar. 
 

AUCTION TO LOWER THE STARTING PRICE IS AN EFFECTIVE 

MECHANISM FOR OPTIMIZING BUDGET FUNDS  

 

Bakieva Gulshat Khudaiberdievna 

Independent applicant 

Department of Finance 

Tashkent State the University of Economics 

E-mail:gulya_2904@bk.ru 

ORCID: 0009-0002-8707-5664 

Abstract. The article examines the practice of conducting an auction to 

reduce the initial price in the Republic of Uzbekistan, as well as individual 

mechanisms for changing the state procurement system. The current practice of 

conducting auctions has been analyzed and information on concluded contracts has 

been presented. Based on the obtained data, the features affecting the effective use 

of the budget funds of the initial price reduction auction were identified. Special 

attention is paid to the problems that arise in the procurement process. 

Keywords: public procurement, initial price reduction auction, moderation, 

gradual price reduction mechanism, held auction, electronic portal, corruption, 

digitization, irresponsible suppliers. 
 

ɺʚʝʜʝʥʠʝ 

 ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʢʫʧʢʠ ʟʘʥʠʤʘʶʪ ʢʣʶʯʝʚʦʝ ʤʝʩʪʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʞʠʟʥʠ ʩʪʘʥʳ. ʆʧʠʨʘʷʩʴ ʥʘ ʟʘʨʫʙʝʞʥʳʡ ʦʧʳʪ, ʩʠʩʪʝʤʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʟʘʢʫʧʦʢ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʧʨʝʪʝʨʧʝʚʘʝʪ ʤʥʦʞʝʩʪʚʦ ʠʟʤʝʥʝʥʠʡ, 

ʢʦʪʦʨʳʝ ʨʝʛʣʘʤʝʥʪʠʨʫʶʪʩʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ 

ʧʝʨʚʦʩʪʝʧʝʥʥʦʡ ʟʘʜʘʯʝʡ, ʩʪʦʷʱʝʡ ʧʝʨʝʜ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ. ʎʠʬʨʦʚʠʟʘʮʠʷ 

ʵʢʦʥʦʤʠʢʠ ï ʧʝʨʚʳʡ ʢʣʶʯ ʢ ʧʦʩʪʨʦʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʡ ʠ ʤʦʱʥʦʡ ʩʠʩʪʝʤʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʧʨʦʮʝʩʩ ʧʨʦʚʝʜʝʥʠʷ ʟʘʢʫʧʦʯʥʳʭ 

ʧʨʦʮʝʜʫʨ ʩʪʘʥʦʚʠʪʩʷ ʧʨʦʟʨʘʯʥʳʤ, ʯʪʦ ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠ.  

ɸʫʢʮʠʦʥ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʠʜʦʚ ʟʘʢʫʧʦʯʥʳʭ ʧʨʦʮʝʜʫʨ. ʈʘʟʣʠʯʘʶʪ ʜʚʘ 

ʚʠʜʘ ʘʫʢʮʠʦʥʘ: 

- ʘʫʢʮʠʦʥ ʥʘ ʧʦʚʳʰʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ (çʘʥʛʣʠʡʩʢʠʡ ʘʫʢʮʠʦʥè), 

ʧʦʙʝʜʠʪʝʣʝʤ ʧʨʠʟʥʘʸʪʩʷ ʪʦʪ, ʢʪʦ ʧʨʝʜʣʦʞʠʣ ʥʘʠʚʳʩʰʫʶ ʮʝʥʫ;  

- ʘʫʢʮʠʦʥ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ (çʛʦʣʣʘʥʜʩʢʠʡ ʘʫʢʮʠʦʥè), 

ʧʦʙʝʜʠʪʝʣʝʤ ʧʨʠʟʥʘʸʪʩʷ ʪʦʪ, ʢʪʦ ʧʨʝʜʣʦʞʠʣ ʥʘʠʤʝʥʴʰʫʶ ʮʝʥʫ.  

ʂʘʞʜʳʡ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚʳʰʝ ʚʠʜʦʚ ʠʤʝʝʪ ʩʚʦʶ ʮʝʣʝʚʫʶ ʘʫʜʠʪʦʨʠʶ 

ʠ ʩʚʦʝ ʤʝʩʪʦ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ.  
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ʉʭʝʤʘ 1. 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʘʫʢʮʠʦʥʦʚ ʧʦ ʨʘʟʣʠʯʥʳʤ ʢʨʠʪʝʨʠʷʤ* 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ. 

ʇʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʚ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ ʠʩʧʦʣʴʟʫʶʪ ʘʫʢʮʠʦʥ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ.  

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ  

ʉʠʩʪʝʤʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʙʩʫʞʜʘʝʤʳʭ ʪʝʤ 

ʩʨʝʜʠ ʫʯʸʥʳʭ, ʵʢʦʥʦʤʠʩʪʦʚ ʠ ʰʠʨʦʢʦʡ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ. ʆʜʥʠ ʩʯʠʪʘʶʪ, ʯʪʦ 

ʩʠʩʪʝʤʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʷʚʣʷʝʪʩʷ ʤʦʱʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ, ʢʦʪʦʨʳʡ 

ʵʬʬʝʢʪʠʚʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʥʘ ʵʢʦʥʦʤʠʢʫ, ʜʨʫʛʠʝ ʞʝ, ʥʘʦʙʦʨʦʪ. 

ʈʘʩʩʤʦʪʨʠʤ ʦʜʠʥ ʠʟ ʠʩʧʦʣʴʟʫʝʤʳʭ ʚʠʜʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ï 

ʘʫʢʮʠʦʥ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ. ʈʘʟʣʠʯʘʶʪ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ 

ʪʨʘʢʪʦʚʦʢ ʪʝʨʤʠʥʘ çʘʫʢʮʠʦʥè. ɺ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʪʦʯʥʠʢʘʭ ʘʫʢʮʠʦʥ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʚ ʢʘʯʝʩʪʚʝ ʪʦʨʛʘ.  

ʊʘʙʣʠʮʘ 1. 

ɼʝʬʠʥʠʮʠʠ ʪʝʨʤʠʥʘ çʘʫʢʮʠʦʥè* 
ɸʚʪʦʨʳ ʆʧʠʩʘʥʠʝ 

ɻ. ʉʫʭʦʜʦʣʴʩʢʠʡ  ʀʟʚʝʱʝʥʠʝ ʦ ʧʨʦʚʝʜʝʥʠʠ ʪʦʨʛʦʚ ʷʚʣʷʝʪʩʷ ʧʫʙʣʠʯʥʦʡ 

ʦʬʝʨʪʦʡ, ʪʘʢ ʢʘʢ ʧʦʩʣʝ ʝʛʦ ʦʧʫʙʣʠʢʦʚʘʥʠʷ ʠ ʧʦʣʫʯʝʥʠʷ ʦʪ 

ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʟʘʷʚʦʢ (ʧʨʝʜʣʦʞʝʥʠʡ) ʫ ʦʨʛʘʥʠʟʘʪʦʨʘ 

ʪʦʨʛʦʚ ʚʦʟʥʠʢʘʝʪ ʦʙʷʟʘʥʥʦʩʪʴ ʨʘʩʩʤʦʪʨʝʪʴ ʧʨʝʜʣʦʞʝʥʠʷ 

ʫʯʘʩʪʥʠʢʦʚ ʠ ʚʳʙʨʘʪʴ ʧʦʙʝʜʠʪʝʣʷ.  

ʂ.ʅ. ɺʦʣʢʦʚ, ɸ.ɺ. 

ɽʨʤʘʢʦʚʘ 

ɿʘʷʚʢʠ ʫʯʘʩʪʥʠʢʦʚ ʷʚʣʷʝʪʩʷ ʘʢʮʝʧʪʦʤ ʜʦʛʦʚʦʨʘ ʥʘ 

ʧʨʦʚʝʜʝʥʠʝ ʪʦʨʛʦʚ ʠ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʦʬʝʨʪʘʤʠ ʥʘ ʟʘʢʣʶʯʝʥʠʝ 

ʢʦʥʝʯʥʦʛʦ ʜʦʛʦʚʦʨʘ. 

ʖ.ʉ. ʊʫʨʩʫʥʦʚʘ ʆʜʥʦ ʣʠʰʴ ʚʳʜʚʠʞʝʥʠʝ ʦʬʝʨʪʳ ʫʯʘʩʪʥʠʢʦʤ ʠ 

ʧʨʠʥʷʪʠʝ ʝʸ ʦʨʛʘʥʠʟʘʪʦʨʦʤ ʥʝ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʳʤ ʜʣʷ 

ʧʨʠʟʥʘʥʠʷ ʧʦʜʦʙʥʦʛʦ ʜʦʛʦʚʦʨʘ ʟʘʢʣʶʯʸʥʥʳʤ. 

*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ.  

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ ʤʥʝʥʠʷ ʫʯʸʥʳʭ ʠ ʵʢʦʥʦʤʠʩʪʦʚ ʦ ʧʨʦʚʝʜʝʥʠʠ 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʘʫʢʮʠʦʥʦʚ 

ɸʫʢʮʠʦʥ ʩ ʧʦʚʳʰʝʥʠʝʤ ʮʝʥʳ (ʘʥʛʣʠʡʩʢʠʡ 

ʘʫʢʮʠʦʥ) 
ɸʫʢʮʠʦʥ ʩ ʧʦʥʠʞʝʥʠʝʤ ʮʝʥʳ 

(ʛʦʣʣʘʥʜʩʢʠʡ ʘʫʢʮʠʦʥ 

ʊʝʭʥʠʢʘ ʫʩʪʘʥʦʚʣʝʥʠʷ ʮʝʥ 

ʧʦ ʚʠʜʫ ʠʥʠʮʠʘʪʠʚʳ 

ʧʨʠʥʫʜʠʪʝʣʴʥʳʝ ʜʦʙʨʦʚʦʣʴʥʳʝ 

ʧʦ ʦʪʢʨʳʪʦʩʪʠ 

ʦʪʢʨʳʪʳʡ ʟʘʢʨʳʪʳʡ 
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ʘʫʢʮʠʦʥʘ ʨʘʟʜʝʣʠʣʠʩʴ ʥʘ ʜʚʝ ʛʨʫʧʧʳ. ʆʜʥʘ ʛʨʫʧʧʘ ʣʠʮ ʩʯʠʪʘʝʪ, ʯʪʦ 

ʧʨʦʚʝʜʝʥʠʝ ʘʫʢʮʠʦʥʘ ï ʵʪʦ ʧʫʙʣʠʯʥʘʷ ʦʬʝʨʪʘ, ʦʙʨʘʱʸʥʥʘʷ ʢ 

ʥʝʦʧʨʝʜʝʣʸʥʥʦʤʫ ʢʨʫʛʫ ʣʠʮ, ʚʪʦʨʘʷ ï ʵʪʦ ʧʨʠʛʣʘʰʝʥʠʝ ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ 

ʪʦʨʛʦʚ ʟʘʢʣʶʯʠʪʴ ʦʬʝʨʪʫ.   

 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ   

ɸʥʘʣʠʟʠʨʫʷ ʩʣʦʞʠʚʰʠʡʩʷ ʤʝʭʘʥʠʟʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʟʘʢʫʧʦʢ ʧʦʩʨʝʜʩʪʚʦʤ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʤʦʞʥʦ 

ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʩ ʧʨʠʥʷʪʠʝʤ ʥʦʚʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʫʧʨʦʱʘʝʪʩʷ ʧʨʦʮʝʩʩ ʠʭ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ.  

ɼʦ 2021 ʛʦʜʘ ʤʝʭʘʥʠʟʤ ʧʨʦʚʝʜʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʙʳʣ 

ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥ ʟʘʢʦʥʦʤ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭè ˉ 472 ʦʪ 

09.04.2018 ʛʦʜʘ. ɼʘʣʝʝ ʚʩʪʫʧʘʝʪ ʚ ʩʠʣʫ ʟʘʢʦʥ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭè 

ˉ684 ʦʪ 22.04.2021 ʛʦʜʘ, ʘʥʥʫʣʠʨʫʷ ʜʝʡʩʪʚʠʷ ʧʨʝʜʳʜʫʱʝʛʦ. ɹʣʘʛʦʜʘʨʷ 

ʜʘʥʥʦʤʫ ʟʘʢʦʥʫ ʧʨʦʮʝʩʩ ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʷ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ 

ʙʳʣ ʠʟʤʝʥʸʥ.  

ʊʘʙʣʠʮʘ 2. 

 ʇʨʦʮʝʩʩ ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ 

ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ 

 
*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ. 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    266 
 

ISSN: 2181-3965 

VOLUME 6 

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʙʦʪʳ ʟʘʢʘʟʯʠʢʦʚ ʚ ʩʠʩʪʝʤʝ ʵʣʝʢʪʨʦʥʥʳʭ ʟʘʢʫʧʦʢ 

ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʚ ʦʙʣʘʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʨʘʟʨʘʙʦʪʘʥʳ ʵʣʝʢʪʨʦʥʥʳʝ 

ʩʠʩʪʝʤʳ. ɼʘʥʥʳʝ ʩʠʩʪʝʤʳ ʩʦʚʝʨʰʝʥʩʪʚʫʶʪʩʷ, ʫʩʪʨʘʥʷʷ ʨʝʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, 

ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʢʘʟʯʠʢʠ.    

ʈʠʩ. 1.  

ʕʣʝʢʪʨʦʥʥʳʝ ʩʠʩʪʝʤʳ ʟʘʢʫʧʦʯʥʦʡ ʧʨʦʮʝʜʫʨʳ ʘʫʢʮʠʦʥʘ ʥʘ 

ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ* 
 

 

 

*ʈʘʟʨʘʙʦʪʢʘ ʘʚʪʦʨʘ.  

 

 

 

ʀʟ ʚʳʰʝʫʧʦʤʷʥʫʪʦʛʦ ʤʳ ʤʦʞʝʤ ʥʘʙʣʶʜʘʪʴ ʢʘʢ ʤʝʥʷʝʪʩʷ ʧʨʦʮʝʩʩ 

ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʜʝʣʘʷ ʝʛʦ ʙʦʣʝʝ 

ʫʧʨʦʱʸʥʥʳʤ ʠ ʧʨʦʟʨʘʯʥʳʤ. 

ɼʠʘʛʨʘʤʤʘ 1. 

ʉʫʤʤʘ ʢʦʥʪʨʘʢʪʦʚ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ 

ʙʶʜʞʝʪʥʳʤʠ ʟʘʢʘʟʯʠʢʘʤʠ ʧʦ ʦʜʥʦʤʫ ʠʟ ʨʘʡʦʥʦʚ ʛ. ʊʘʰʢʝʥʪ ʟʘ 2021-2023 

ʛʛ. (ʤʣʥ ʩʫʤ)* 
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ʊʝʤʧ ʨʦʩʪʘ ʜʦʛʦʚʦʨʦʚ, ʟʘʢʣʶʯʝʥʥʳʭ ʧʦʩʨʝʜʩʪʚʦʤ ʘʫʢʮʠʦʥʘ ʥʘ 

ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ ʙʶʜʞʝʪʥʳʤʠ ʟʘʢʘʟʯʠʢʘʤʠ ʚ 2023 ʛʦʜʫ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ 2021 ʛʦʜʫ, ʩʦʩʪʘʚʠʣ 144.9%, ʪ.ʝ. ʧʦʢʘʟʘʪʝʣʠ ʚʳʨʦʩʣʠ ʧʦʯʪʠ ʚ 

1.5 ʨʘʟʘ. 

ɼʘʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʪʝʤ, ʯʪʦ ʤʦʜʝʨʥʠʟʘʮʠʷ ʠ 

ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʧʨʘʚʠʣ ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʘʣʠʩʴ ʥʘ 

ʧʨʘʢʪʠʢʝ. ɸ ʠʤʝʥʥʦ, ʚʚʦʜʷʪʩʷ ʦʛʨʘʥʠʯʝʥʠʷ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʧʨʷʤʳʭ ʟʘʢʫʧʦʢ 

ʥʝʦʙʭʦʜʠʤʳʭ ʪʦʚʘʨʦʚ ʠ ʥʫʞʜ ʜʣʷ ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

нлнм ͎ͦ͒- dxarid.uzex.uz 2022 ͎ ͦ͒-ͨͦ ͤ ͍ͪΦ- xarid.uzex.uz 

xt.xarid.u 
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ɼʠʘʛʨʘʤʤʘ 2. 

 ɸʥʥʫʣʠʨʦʚʘʥʥʳʝ ʜʦʛʦʚʦʨʳ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ 

ʮʝʥʳ ʙʶʜʞʝʪʥʳʤʠ ʟʘʢʘʟʯʠʢʘʤʠ ʧʦ 

 ʛ. ʊʘʰʢʝʥʪʫ* (2021-2023 ʛʛ.) 
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ʀʟ ʜʠʘʛʨʘʤʤʳ ʚʠʜʥʦ, ʯʪʦ ʢʦʣʠʯʝʩʪʚʦ ʘʥʥʫʣʠʨʦʚʘʥʥʳʭ ʜʦʛʦʚʦʨʦʚ, 

ʟʘʢʣʶʯʝʥʥʳʭ ʧʦʩʨʝʜʩʪʚʦʤ ʘʫʢʮʠʦʥʘ ʫʤʝʥʴʰʘʝʪʩʷ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ. ʕʪʠ 

ʠʟʤʝʥʝʥʠʷ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʫ ʟʘʢʘʟʯʠʢʦʚ ʧʦʚʳʰʘʝʪʩʷ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʢ 

ʩʠʩʪʝʤʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ, ʘ ʪʘʢʞʝ ʫʞʝʩʪʦʯʘʝʪʩʷ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʟʘʢʣʶʯʝʥʠʝʤ ʠ ʠʩʧʦʣʥʝʥʠʝʤ ʢʦʥʪʨʘʢʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʘʫʢʮʠʦʥʘ ʥʘ 

ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ ʩʦ ʩʪʦʨʦʥʳ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʦʚ.  

 ɼʠʘʛʨʘʤʤʘ  3. 

ɺʠʜʳ ʪʦʚʘʨʦʚ, ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʙʶʜʞʝʪʥʳʤʠ ʟʘʢʘʟʯʠʢʘʤʠ  ʧʦʩʨʝʜʩʪʚʦʤ 

ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ (2023 ʛ.)* 
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ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʤ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭè ʟʘʢʘʟʯʠʢʠ 

ʤʦʛʫʪ ʧʨʠʦʙʨʝʪʘʪʴ ʧʦʩʨʝʜʩʪʚʦʤ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    268 
 

ISSN: 2181-3965 

VOLUME 6 

ʪʦʣʴʢʦ ʪʦʚʘʨʳ, ʪʦ ʝʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʫʩʣʫʛ ʧʦʩʨʝʜʩʪʚʦʤ ʜʘʥʥʦʛʦ ʚʠʜʘ 

ʟʘʢʫʧʦʢ ʥʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ. ɺ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ ʚ ʫʩʣʦʚʠʷʭ 

ʨʝʘʣʠʟʘʮʠʠ çʉʪʨʘʪʝʛʠʠ ʋʟʙʝʢʠʩʪʘʥ ï 2030è ʚʝʜʸʪʩʷ ʘʢʪʠʚʥʘʷ ʧʦʣʠʪʠʢʘ ʧʦ 

ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ, ʚ ʯʘʩʪʥʦʩʪʠ, ʩʦʟʜʘʶʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʧʨʝʬʝʨʝʥʮʠʠ ʜʣʷ ʩʦʮʠʘʣʴʥʦ ʫʷʟʚʠʤʳʭ ʩʣʦʸʚ ʥʘʩʝʣʝʥʠʷ, ʘ ʪʘʢʞʝ 

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʨʦʜʫʢʮʠʠ. ɺʩʸ ʵʪʦ ʦʢʘʟʳʚʘʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʠʩʪʝʤʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ. ɺ ʯʘʩʪʥʦʩʪʠ, 

ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʝʨʝʯʝʥʴ ʪʦʚʘʨʦʚ, ʧʨʝʜʣʘʛʘʝʤʳʝ ʟʘʢʘʟʯʠʢʘʤ.  

 

ɿʘʢʣʶʯʝʥʠʝ  

ɸʥʘʣʠʟʠʨʫʷ ʤʝʭʘʥʠʟʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʷ 

ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʥʝʜʦʩʪʘʪʢʠ: 

ɺʦ-ʧʝʨʚʳʭ, ʩʨʦʢ ʧʦʩʪʘʚʢʠ ʪʦʚʘʨʘ 7 ʜʥʝʡ. ʋʯʠʪʳʚʘʷ ʤʝʩʪʦ ʧʦʩʪʘʚʢʠ 

ʪʦʚʘʨʘ, ʥʝʦʙʭʦʜʠʤʦ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʠʭ ʩʨʦʢʠ, ʪʘʢ ʢʘʢ ʧʨʘʚʠʣʴʥʘʷ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʘ ʪʦʚʘʨʘ ʩʣʫʞʠʪ ʛʘʨʘʥʪʦʤ ʝʛʦ ʩʦʭʨʘʥʥʦʩʪʠ. 

ɺʦ-ʚʪʦʨʳʭ, ʧʦʚʳʰʘʝʪʩʷ ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, 

ʩʦʟʜʘʸʪʩʷ ʤʥʠʤʘʷ ʠʛʨʘ ʤʝʞʜʫ ʟʘʢʘʟʯʠʢʦʤ ʠ ʠʩʧʦʣʥʠʪʝʣʝʤ. ʊʦ ʝʩʪʴ, ʝʩʣʠ ʃʆʊ 

ʚʳʠʛʨʳʚʘʝʪ ʜʨʫʛʦʡ ʧʦʩʪʘʚʱʠʢ, ʪʦ ʟʘʢʘʟʯʠʢ ʧʳʪʘʝʪʩʷ ʨʘʩʪʦʨʛʥʫʪʴ ʜʦʛʦʚʦʨ ʧʦ 

ʢʘʢʦʡ-ʣʠʙʦ ʧʨʠʯʠʥʝ.  

ɺ-ʪʨʝʪʴʠʭ, ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʢ ʩʠʩʪʝʤʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʧʘʜʘʝʪ 

ʩʦ ʩʪʦʨʦʥʳ ʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʧʦʩʪʘʚʱʠʢʦʚ (ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ), 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʭ ʯʠʩʣʦ ʥʘ ʵʣʝʢʪʨʦʥʥʦʤ ʧʦʨʪʘʣʝ ʫʤʝʥʴʰʘʝʪʩʷ.  

ɺ-ʯʝʪʚʸʨʪʳʭ, ʩʥʠʞʝʥʠʝ ʢʘʯʝʩʪʚʘ ʪʦʚʘʨʦʚ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ 

ʠʟʜʝʨʞʝʢ ʙʶʜʞʝʪʥʳʭ ʟʘʢʘʟʯʠʢʦʚ.  

ɺ-ʧʷʪʳʭ, ʧʨʦʠʩʭʦʜʠʪ ʠʩʢʫʩʩʪʚʝʥʥʦʝ ʟʘʚʳʰʝʥʠʝ ʮʝʥ ʥʘ ʪʦʚʘʨʳ.   

ɺ-ʰʝʩʪʳʭ, ʯʪʦ ʧʨʦʮʝʩʩ ʟʘʢʣʶʯʝʥʠʷ ʟʘʢʫʧʦʯʥʳʭ ʧʨʦʮʝʜʫʨ, ʪʘʢʠʭ ʢʘʢ 

ʵʣʝʢʪʨʦʥʥʳʡ ʤʘʛʘʟʠʥ ʠ ʘʫʢʮʠʦʥ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʧʨʦʠʩʭʦʜʠʪ ʚ 

ʘʚʪʦʤʘʪʠʯʝʩʢʦʤ ʨʝʞʠʤʝ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ, ʦʪʚʝʯʘʶʱʠʭ ʟʘ 

ʠʭ ʧʨʦʚʝʜʝʥʠʝ, ʥʝ ʷʚʣʷʝʪʩʷ ʛʘʨʘʥʪʦʤ ʠʭ ʣʝʛʘʣʴʥʦʩʪʠ.  

ɺ ʟʘʢʣʶʯʝʥʠʠ ʭʦʪʝʣʦʩʴ ʙʳ ʦʪʤʝʪʠʪʴ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʩʦʚʝʨʰʝʥʩʪʚʫʝʪʩʷ 

ʧʨʦʮʝʩʩ ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ: 

1. ʄʦʜʝʨʥʠʟʠʨʫʶʪʩʷ ʵʣʝʢʪʨʦʥʥʳʝ ʧʣʘʪʬʦʨʤʳ, ʛʜʝ ʧʨʦʠʩʭʦʜʷʪ 

ʟʘʢʫʧʦʯʥʳʝ ʧʨʦʮʝʜʫʨʳ. 

2. ʇʨʠ ʧʦʜʘʯʝ ʦʙʲʷʚʣʝʥʠʡ ʦ ʥʘʯʘʣʝ ʧʨʦʚʝʜʝʥʠʷ ʘʫʢʮʠʦʥʘ ʥʘ ʧʦʥʠʞʝʥʠʝ 
ʩʪʘʨʪʦʚʦʡ ʮʝʥʳ, ʫ ʟʘʢʘʟʯʠʢʦʚ ʧʦʷʚʠʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʙʦʨʘ ʥʝʦʙʭʦʜʠʤʦʛʦ 

ʪʦʚʘʨʘ ʧʦ ʜʝʪʘʣʴʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ; 

3. ɺ ʩʣʫʯʘʝ ʧʦʩʪʫʧʣʝʥʠʷ ʞʘʣʦʙ ʩʦ ʩʪʦʨʦʥʳ ʟʘʢʘʟʯʠʢʦʚ ʥʘ ʧʦʩʪʘʚʱʠʢʘ, 
ʧʦʩʣʝʜʥʠʡ ʟʘʯʠʩʣʷʝʪʩʷ ʚ ʢʘʪʝʛʦʨʠʶ çʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭè ʠ ʧʦʧʘʜʘʝʪ ʚ 

ʯʸʨʥʳʡ ʩʧʠʩʦʢ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʜʘʥʥʳʡ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʡ ʧʦʩʪʘʚʱʠʢ ʥʝ 

ʤʦʞʝʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʟʘʢʫʧʦʯʥʳʭ ʧʨʦʮʝʜʫʨʘʭ.  

ʅʘ ʦʩʥʦʚʘʥʠʠ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ, ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʚ ʈʝʩʧʫʙʣʠʢʝ 

ʋʟʙʝʢʠʩʪʘʥ ʧʨʦʠʩʭʦʜʷʪ ʢʦʨʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʩʬʝʨʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʟʘʢʫʧʦʢ, ʢʦʪʦʨʳʝ ʩʚʦʜʷʪʩʷ ʢ ʧʦʩʪʨʦʝʥʠʶ ʯʸʪʢʦʡ ʠ ʥʘʣʘʞʝʥʥʦʡ ʩʠʩʪʝʤʳ, 
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Abstract. The economic essence and characteristics of property and land 

taxes, their importance in budget revenues, and the advantages of real estate taxes 

were studied in the article. Correlational dependence of property tax and land tax 

receipts on budget revenues was also analyzed. The problems in the process of 

introducing the real estate tax were touched upon and the author's opinions on their 

elimination were given. 
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ʂʠʨʠʰ 

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʤʫʩʪʘץʠʣʣʠʢʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʡʠʣʣʘʨʠʜʘʥ ʙʦʰʣʘʙ 

ʙʦʰץʘ ʩʦʣʠץʣʘʨ ʢʘʙʠ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʚʘ ʝʨ ʩʦʣʠסʠ ʞʦʨʠʡ ץʠʣʠʥʜʠ. ʋʰʙʫ 

ʩʦʣʠץʣʘʨ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ʤʘʥʙʘʠ ʙ˄ʣʠʙ 

ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. ʄʦʣ-ʤʫʣʢ ʚʘ ʝʨ ʩʦʣʠץʣʘʨʠʥʠ ʫʥʜʠʨʠʰʛʘ ʜʦʠʨ 

ʤʘʤʣʘʢʘʪʠʤʠʟ ʪʘʞʨʠʙʘʩʠ ʢ˄ʧ ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʘʤʘʣ ץʠʣʠʙ ʢʝʣʛʘʥ ʙ˄ʣʩʘ-ʜʘ, 

ʩʦʣʠץ ʪʠʟʠʤʠʥʠ ʞʘ״ʦʥ ʘʤʘʣʠʸʪʠʛʘ ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰʛʘ ʜʦʠʨ ʦʣʠʙ 

ʙʦʨʠʣʘʸʪʛʘʥ ʠʩʣʦ״ʦʪʣʘʨ ʤʘʟʢʫʨ ʩʦʣʠץʣʘʨʥʠ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ 

ʪʘʞʨʠʙʘʩʠ ʘʩʦʩʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʤʦץʜʘ. ʈʠʚʦʞʣʘʥʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ʩʦʣʠץ ʪʠʟʠʤʠʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠ ʘʩʦʩʠʡ ʩʦʣʠץ ʪʫʨʠ ʙ˄ʣʤʘʩʘ-

ʜʘ, ʣʝʢʠʥ ʩʦʣʠץ ʪʠʟʠʤʠʥʠʥʛ ʘʞʨʘʣʤʘʩ ʪʘʨʢʠʙʠʡ ץʠʩʤʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣ-ʤʫʣʢʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰʜʘ ʫʩʪʫʚʦʨʣʠʢ ʙʶʜʞʝʪ 

ʪʠʟʠʤʠʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨ ץʠʩʤʠʥʠ ʤʦʣʠʷʚʠʡ ʤʘʙʣʘסʣʘʨ ʙʠʣʘʥ ʤʫʥʪʘʟʘʤ 

ʨʘʚʠʰʜʘ ʪʘʲʤʠʥʣʘʰʛʘ, ʤʦʣ-ʤʫʣʢʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ʤʝʭʘʥʠʟʤʠʥʠʥʛ ʪʘʲʩʠʨʯʘʥʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʵʲʪʠʙʦʨ 

 ץʪʠʩʦʜʠʸʪʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʩʦʣʠץʜʘ. ʈʝʩʧʫʙʣʠʢʘʜʘ ʠץʘʨʘʪʠʣʤʦץ

ʪ˄ʣʦʚʯʠʣʘʨʥʠʥʛ ʤʦʣ-ʤʫʣʢʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ 

ç...ʩʦʣʠץ ʶʢʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʚʘ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʪʠʟʠʤʠʥʠ ʩʦʜʜʘʣʘʰʪʠʨʠʰ 

ʡ˄ʣʠʥʠ ʜʘʚʦʤ ʵʪʪʠʨʠʰ, ʩʦʣʠץ ʤʘʲʤʫʨʠʷʪʯʠʣʠʛʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʚʘ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰʥʠʥʛ ʪʝʛʠʰʣʠ ʯʦʨʘʣʘʨʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰè[1] ʚʘʟʠʬʘʣʘʨʠ 

ʙʝʣʛʠʣʘʥʛʘʥ. ʄʘʟʢʫʨ ʚʘʟʠʬʘʣʘʨ ʠʞʨʦʩʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʠʣסʦʨ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʢʝʥʛ ץ˄ʣʣʘʰ ʦʨץʘʣʠ ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʸʪʛʘʥ ʤʦʣ-ʤʫʣʢʣʘʨʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʦʩʠʛʘ ʷץʠʥ ʙ˄ʣʛʘʥ 

ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʚʘ ʫʣʘʨʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʜʘ 
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ʩʦʣʠץʣʘʨʥʠʥʛ ʪʘʲʩʠʨʯʘʥʣʠʛʠʥʠ ʦʰʠʨʠʰ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠʜʠʨ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʂ˄ʯʤʘʩ ʤʫʣʢʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ 

ʙaסʠʰʣaʥʛaʥ ʠʣʤʠʡ-aʤaʣʠʡ ʪaʜץʠץoʪʣaʨ ʭʘʣץʘʨʦ ʪʘʰʢʠʣʦʪʣʘʨ, ʞʘ״ʦʥʜʘʛʠ 

ʝʪʘʢʯʠ ʫʥʠʚʝʨʩʠʪʝʪ ʚʘ ʤʘʨʢʘʟʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. 

ɾʫʤʣʘʜʘʥ, ɽʚʨʦʧʘ ʀʪʪʠʬʦץʠʛʘ ʘʲʟʦ ʤʘʤʣʘʢʘʪʣʘʨ ʩʦʣʠץ ʪʠʟʠʤʠʜʘ ʢ˄ʯʤʘʩ 

ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪ ʚʘ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ 

ʩʘʣʤʦסʠ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʠʙ, ñ... ʤʫʣʢ ʩʦʣʠסʠʥʠ ʪʘʩʥʠʬʣʘʰ 

ʘʩʦʩʠʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰʥʠʥʛ ʪʘʲʩʠʨʯʘʥ ʤʝʭʘʥʠʟʤʠ ʠʰʣʘʙ 

ʯʠץʠʣʛʘʥò [8]. ɽʚʨʦʧʘ ʀʪʪʠʬʦץʠ ״ʠʩʦʙʦʪʠʛʘ ʢ˄ʨʘ çɽʚʨʦʧʘ ʀʪʪʠʬʦץʠʛʘ ʘʲʟʦ 

ʤʘʤʣʘʢʘʪʣʘʨʜʘ 2020 ʡʠʣʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪ 

 ʘʞʤʠʥʠʥʛ 2,3 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 2019 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 0,1 ʬʦʠʟ ʙʘʥʜʛʘ״

ʦʰʛʘʥ ʚʘ ʫʰʙʫ ʤʘʤʣʘʢʘʪʣʘʨ ʞʘʤʠ ʩʦʣʠץ ʪʫʰʫʤʣʘʨʠʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʩʦʣʠסʠʥʠʥʛ ʩʘʣʤʦסʠ 5,7 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥè [9]  

ʂ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʥʘʟʘʨʠʡ ʚʘ ʘʤʘʣʠʡ ʤʘʩʘʣʘʣʘʨʠ ʭʦʨʠʞʣʠʢ ʚʘ 

ʤʘʤʣʘʢʘʪʠʤʠʟʥʠʥʛ ץʘʪʦʨ ʠץʪʠʩʦʜʯʠ-ʦʣʠʤʣʘʨʠ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ˄ʨʛʘʥʠʣʛʘʥ. 

ɾʫʤʣʘʜʘʥ, ʠץʪʠʩʦʜʯʠ-ʦʣʠʤ ʉ.ɺ. ɹʦʛʘʯʝʚ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʛʘ ʜʦʠʨ ʢʝʥʛ 

ʜʦʠʨʘʜʘʛʠ ʪʘʜץʠץʦʪʣʘʨ ʦʣʠʙ ʙʦʨʛʘʥ. ñʂ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠ ʞʘ״ʦʥʥʠʥʛ 130 

ʜʘʥ ʦʨʪʠץ ʜʘʚʣʘʪʠʜʘ ʘʤʘʣ ץʠʣʘʜʠ. ʄʘʟʢʫʨ ʩʦʣʠץ ʘʢʩʘʨʠʷʪ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 

ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʛʘ ʪʫʰʘʜʠ ʚʘ ʫʥʠʥʛ ʙʘʨʯʘ ʜʘʨʘʞʘʣʘʨʜʘʛʠ 

ʙʶʜʞʝʪʣʘʨʜʘʛʠ ʫʣʫʰʠ 1 ʬʦʠʟʜʘʥ 3 ʬʦʠʟʛʘʯʘ (ʌʨʘʥʮʠʷʜʘ 2,17%, ɼʘʥʠʷʜʘ 

1,85%, ɻʦʣʣʘʥʜʠʷ ʚʘ ʀʪʘʣʠʷʜʘ 1,8%, ɻʝʨʤʘʥʠʷʜʘ 1,06%, ʐʚʝʮʠʷʜʘ 0,89%) 

ʪʘʰʢʠʣ ʵʪʘʜʠ. ɸʡʨʠʤ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʜʘ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʫʣʫʰʠ ʙʠʨ ץʘʜʘʨ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ʢʫʟʘʪʠʣʜʠ. ɹʫ 

ʢ˄ʨʩʘʪʢʠʯ ɹʫʶʢ ɹʨʠʪʘʥʠʷʜʘ 10%, ɸפʐʜʘ 9%, ʂʘʥʘʜʘʜʘ 8%ʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. 

ʋʰʙʫ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʩʝʟʠʣʘʨʣʠ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. ʍʫʩʫʩʘʥ, 

ʫʣʘʨʥʠʥʛ ʫʣʫʰʠ ʂʘʥʘʜʘʜʘ 40 ʬʦʠʟʛʘʯʘ, ɹʫʶʢ ɹʨʠʪʘʥʠʷʜʘ 30 ʬʦʠʟʛʘʯʘ, 

ʌʨʘʥʮʠʷʜʘ 20 ʬʦʠʟʛʘʯʘ ʝʪʘʜʠò [4]. ɼʝʤʘʢ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠ ʜʫʥʸ 

ʤʘʤʣʘʢʘʣʘʨʠ ʩʦʣʠץ ʪʠʟʠʤʠʜʘ ʤʫ״ʠʤ ˄ʨʠʥ ʵʛʘʣʣʘʙ, ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʘʩʦʩʠʡ ʤʘʥʙʘʠ ״ʠʩʦʙʣʘʥʘʜʠ.     

ʄʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠʣʘʨ ʀ. ʅʠʷʟʤʝʪʦʚ, ʉ. ɺʦʨʦʥʠʥ, ɹ. ʂʦʨʘʙʦʝʚ, ɼ. 

ʋʛʘʡ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰʥʠʥʛ ʭʦʨʠʞʠʡ ʪʘʞʨʠʙʘ ʘʩʦʩʠʜʘ 

ʪʘʜץʠץ ʵʪʠʙ, ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ 

ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ ʦʯʠʙ ʙʝʨʛʘʥ ʚʘ ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʫʥʠ ʞʦʨʠʡ ʵʪʠʰ 

ʠʩʪʠץʙʦʣʣʘʨʠʥʠ ʪʘʜץʠץ ʵʪʠʙ, ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠ ʫʥʜʠʨʠʰʥʠʥʛ ʘʤʘʣʜʘʛʠ 

ʤʝʭʘʥʠʟʤʠ ʝʪʘʨʣʠʯʘ ʩʘʤʘʨʘʣʠ ʵʤʘʩʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ [5]. 

ʀץʪʠʩʦʜʯʠ ʐ. ʄʫʩʘʣʠʤʦʚ ˄ʟ ʪʘʜץʠץʦʪʣʘʨʠʜʘ ñʄʫʣʢʠʡ ʩʦʣʠץʣʘʨʥʠʥʛ 

ʬʠʩʢʘʣ ʘ״ʘʤʠʷʪʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ, ˄ʟ ʪʘʨʢʠʙʠʛʘ ʙʠʥʦ ʚʘ ʠʥʰʦʦʪʣʘʨ ״ʘʤʜʘ 

ʫʣʘʨ ʞʦʡʣʘʰʛʘʥ ʝʨ ʫʯʘʩʪʢʘʩʠʥʠ ʦʣʫʚʯʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʙʘʟʘʩʠʥʠ 

ʘʥʠץʣʘʰʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʫʯʫʥ ʡʠʣʣʠʢ ˄ʨʪʘʯʘ ץʦʣʜʠץ ץʠʡʤʘʪ ʫʩʫʣʠʜʘʥ ʚʦʟ 

ʢʝʯʠʙ, ʢ˄ʯʤʘʩ ʤʫʣʢʥʠʥʛ ץʠʡʤʘʪʠʥʠ ʙʦʟʦʨ ʤʝʭʘʥʠʟʤʣʘʨʠ ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʰ 
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ʪʠʟʠʤʠʛʘ ˄ʪʠʰ ʟʘʨʫʨò ʣʠʛʠʥʠ ץʘʡʜ ʵʪʛʘʥ [6]. ʂʝʣʪʠʨʠʣʛʘʥ ʬʠʢʨʣʘʨʜʘʥ ʢ˄ʨʠʰ 

ʤʫʤʢʠʥʢʠ, ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʦʣ-ʤʫʣʢʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰʛʘ ʜʦʠʨ 

ʪʘʜץʠץʦʪʣʘʨ ʢ˄ʣʘʤʠ ʢʝʥʛʘʡʠʙ, ʙʫ ʙʦʨʘʜʘʛʠ ʤʫʘʤʤʦʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ 

ʶʟʘʩʠʜʘʥ ʬʠʢʨʣʘʨ ʙʠʣʜʠʨʠʣʤʦץʜʘ ʚʘ ʫʣʘʨʥʠʥʛ ʘʢʩʘʨʠʷʪʠʜʘ ʤʦʣ-ʤʫʣʢ ʚʘ ʝʨ 

ʩʦʣʠץʣʘʨʠ ˄ʨʥʠʛʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ʵʪʠʰ ʪʘʢʣʠʬ ʵʪʠʣʤʦץʜʘ.  

ʐʫ ʢʘʙʠ ʪʘʜץʠץʦʪʣʘʨ ʝʨ ʩʦʣʠסʠ ʙ˄ʡʠʯʘ ״ʘʤ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. 

ɾʫʤʣʘʜʘʥ, ʠץʪʠʩʦʜʯʠ ɶ. ʊ˄ʣʘʢʦʚ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʝʨ ʩʦʣʠסʠʥʠ ʨʠʚʦʞʣʘʥʠʰ 

ʠʩʪʠץʙʦʣʣʘʨʠʥʠ ʪʘʜץʠץ ʵʪʠʙ, ץʫʡʠʜʘʛʠʣʘʨʥʠ  ץʘʡʜ ʵʪʘʜʠ ñɽʨ 

ʤʘʡʜʦʥʣʘʨʠʥʠʥʛ ʙʠʨʣʠʛʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʪ˄ʣʦʚʣʘʨ ˄ʨʥʠʛʘ ʝʨ ʩʦʣʠסʠʥʠ 

 ʩʦʣʠʰ ʪʠʟʠʤʠʥʠ ʚʘ ʫʰʙʫ ʪ˄ʣʦʚʥʠʥʛ ץʠʩʦʙʣʘʰʛʘ ˄ʪʠʰ ʙʫ ʝʨ ʵʛʘʣʘʨʠʛʘ ʩʦʣʠ״

ʢ˄ʧʣʘʙ ʵʣʝʤʝʥʪʣʘʨʠʥʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ˄ʟʛʘʨʪʠʨʘʜʠ. ʍʫʩʫʩʘʥ, ʩʦʣʠץ 

ʩʦʣʠʰ ʙʘʟʘʩʠ ʩʠʬʘʪʠʜʘ ʝʨ ʫʯʘʩʪʢʘʩʠʥʠʥʛ ʤʘʡʜʦʥʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ˄ʨʥʠʛʘ ʝʨ 

ʫʯʘʩʪʢʘʩʠʥʠʥʛ ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠ ʙʝʣʛʠʣʘʥʘʜʠò [7]. 

ɼʝʤʘʢ, ʢ˄ʧʣʘʙ ʪʘʜץʠץʦʪʣʘʨʜʘ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʚʘ ʝʨ ʩʦʣʠסʠʥʠ 

ʙʠʨʣʘʰʪʠʨʠʙ, ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʶʟʘʩʠʜʘʥ ʪʘʢʣʠʬ 

ʙʠʣʜʠʨʠʣʤʦץʜʘ. ʂ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʙʦʨʘʩʠʜʘ ʠʣʤʠʡ 

ʪʘʜץʠץʦʪʣʘʨ ʦʣʠʙ ʙʦʨʠʣʛʘʥ, ʫʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʙʝʣʛʠʣʘʥʛʘʥ ʙ˄ʣʩʘʜʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʩʦʣʠץ ʪʠʟʠʤʠʜʘ ʘʤʘʣʜʘ ʙ˄ʣʛʘʥ ʤʦʣ-

ʤʫʣʢ ʚʘ ʝʨ ʩʦʣʠץʣʘʨʠ ʦʙʲʝʢʪʠ ʚʘ ʙʘʟʘʩʠʥʠ ˄ʟʠʛʘ ʭʦʩʣʠʛʠ ʚʘ ʬʘʨץʣʠ 

ʞʠ״ʘʪʣʘʨʠ ʙʫ ʞʘʨʘʸʥʜʘ ʘʡʨʠʤ ʤʫʨʘʢʢʘʙʣʠʢʣʘʨʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ. ʐʫ 

ʙʦʠʩ, ʘʥʠץ ʝʯʠʤʛʘ ץʘʨʘʪʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʦʣʠʙ ʙʦʨʠʰ ʟʘʨʫʨʘʪʠʥʠ ʪʘץʘʟʦ 

ʵʪʤʦץʜʘ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʄʦʣ-ʤʫʣʢ ʚʘ ʝʨ ʩʦʣʠץʣʘʨʠ ʘʩʦʩʘʥ ʬʠʩʢʘʣ ʚʘʟʠʬʘʩʠʥʠ ʙʘʞʘʨʠʰʠʛʘ 

 ʘʨʘʤʘʩʜʘʥ, ʫʣʘʨʥʠʥʛ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘʛʠץ

ʫʣʫʰʠ ʶץʦʨʠ ʵʤʘʩ (1-ʞʘʜʚʘʣ).  

1-ʞʘʜʚʘʣ. 

ʄʦʣ-ʤʫʣʢ ʚʘ ʝʨ ʩʦʣʠץʣʘʨʠʥʠʥʛ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ  

ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰ ʜʠʥʘʤʠʢʘʩʠ* 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ  
ʁʠʣʣʘʨ 

2017 2018 2019 2020 2021 2022 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʘʨʦʤʘʜʣʘʨʠ, ʤʣʨʜ ʩ˄ʤ 
49681,0 79099,0 112165,4 132938,0 164680,3 202042,9 

ʄʦʣ-ʤʫʣʢ ʩʦʣʠסʠ, ʤʣʨʜ ʩ˄ʤ  2129,7 2606,1 2360,2 1974,3 2457,3 4015,4 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ ʫʣʫʰʠ, %ʜʘ 
4,3 3,3 2,1 1,5 1,5 2,0 

ɽʨ ʩʦʣʠסʠ,  

ʤʣʨʜ ʩ˄ʤ 
1091,8 1504,2 2313,2 2386,7 4082,8 5305,9 

ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ 

ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ ʫʣʫʰʠ, %ʜʘ 
2,2 1,9 2,1 1,8 2,5 2,6 

*ʄʘʥʙʘ: ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʤʘʲʣʫʤʦʪʣʘʨʠ. 

ʊʘ״ʣʠʣʣʘʨ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, 2016-2021 ʡʠʣʣʘʨ ʤʦʙʘʡʥʠʜʘ ʜʘʚʣʘʪ 

ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠ ʤʫʥʪʘʟʘʤ ʨʘʚʠʰʜʘ ˄ʩʠʙ ʙʦʨʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ 

ʙ˄ʣʛʘʥ. ʄʦʩ ʨʘʚʠʰʜʘ, ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʜʘʛʠ ʫʣʫʰʠ 
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2016 ʡʠʣʜʘʥ 2021 ʡʠʣʛʘ ץʘʜʘʨ 2,5 ʬʦʠʟ ʙʘʥʜʛʘ ʢʘʤʘʡʛʘʥ. ɹʫʥʛʘ ʘʢʩʠʥʯʘ, ʝʨ 

ʩʦʣʠסʠʥʠʥʛ ʫʣʫʰʠ ʜʝʷʨʣʠ ˄ʟʛʘʨʤʘʛʘʥ. ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʜʘ ʤʦʣ-

ʤʫʣʢ ʩʦʣʠסʠ ʫʣʫʰʠʥʠʥʛ ʢʝʩʢʠʥ ʢʘʤʘʡʠʰʠ ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʜʘʛʠ, ʩʦʣʠץ 

ʩʪʘʚʢʘʣʘʨʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨ ʥʘʪʠʞʘʩʠʜʘ ʢʫʟʘʪʠʣʛʘʥ. ɸʡʥʠץʩʘ, ʩʦʣʠץ 

ʩʠʸʩʘʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʢʦʥʮʝʧʮʠʷʩʠʜʘ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʩʪʘʚʢʘʩʠ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʧʘʩʘʡʪʠʨʠʣʜʠ. ɹʫʥʜʘ ʩʦʜʜʘʣʘʰʪʠʨʠʣʛʘʥ ʪʘʨʪʠʙʜʘ ʩʦʣʠץ 

ʪ˄ʣʦʚʯʠʣʘʨʛʘ ʩʦʣʠץ ʩʠʸʩʘʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠʥʛ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠʥʠ 

ʢʘʤʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ çʶʨʠʜʠʢ ʰʘʭʩʣʘʨʥʠʥʛ ʤʦʣ-ʤʫʣʢʠʛʘ ʩʦʣʠʥʘʜʠʛʘʥ 

ʩʦʣʠץ ʩʪʘʚʢʘʩʠʥʠ, ʙʠʥʦ ʚʘ ʠʥʰʦʦʪʣʘʨʜʘʥ, ʰʫ ʞʫʤʣʘʜʘʥ ʠʣʛʘʨʠ 

ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʣʛʘʥ ʦʙʲʝʢʪʣʘʨʜʘʥ ʩʘʤʘʨʘʩʠʟ ʬʦʡʜʘʣʘʥʘʸʪʛʘʥ ʶʨʠʜʠʢ 

ʰʘʭʩʣʘʨ ʫʯʫʥ ʦʰʠʨʠʣʛʘʥ ʩʪʘʚʢʘʜʘ ʩʦʣʠ״ ץʠʩʦʙʣʘʰ ʪʘʨʪʠʙʠʥʠ ʩʘץʣʘʙ ץʦʣʛʘʥ 

 .ʦʣʜʘ, 5 ʬʦʠʟʜʘʥ 2 ʬʦʠʟʛʘ ʧʘʩʘʡʪʠʨʠʰè [3] ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ״

ʐʫ ˄ʨʠʥʜʘ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ (x) ʚʘ ʝʨ ʩʦʣʠסʠ (ʫ)ʜʘʥ ʪʫʰʫʤʣʘʨʥʠʥʛ 

ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʛʘ (z) ʢʦʨʨʝʣʷʮʠʦʥ ʙʦסʣʠץʣʠʛʠʥʠ ʪʘ״ʣʠʣ ץʠʣʘʤʠʟ (1-

ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ) ʚʘ ʙʫʥʜʘ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʘʤʠʟ: 

 ʨʝʛʨʝʩʩʠʷ ʪʝʥʛʣʘʤʘʩʠ, 

. 

ɹʫ ʝʨʜʘ,  ʞʫʬʪʣʠʢʥʠʥʛ ʢʦʨʨʝʣʷʮʠʷ 

ʟʠʯʣʠʛʠʥʠ ʘʥʠץʣʦʚʯʠ ʢʦʨʨʝʣʷʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ; 

 ʞʫʬʪʣʠʢʥʠʥʛ ʢʦʨʨʝʣʷʮʠʷ ʟʠʯʣʠʛʠʥʠ 

ʘʥʠץʣʦʚʯʠ ʢʦʨʨʝʣʷʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ;  

ʞʫʬʪʣʠʢʥʠʥʛ ʢʦʨʨʝʣʷʮʠʷ ʟʠʯʣʠʛʠʥʠ ʘʥʠץʣʦʚʯʠ ʢʦʨʨʝʣʷʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ; 

 ʧʘʨʘʤʝʪʨ ʫʯʫʥ ˄ʨʪʘʯʘ ʢʚʘʜʨʘʪʠʢ ʯʝʪʣʘʥʠʰ (ʩʪʘʥʜʘʨʪ 

ʯʝʪʣʘʥʠʰ);  ʧʘʨʘʤʝʪʨ ʫʯʫʥ ˄ʨʪʘʯʘ ʢʚʘʜʨʘʪʠʢ ʯʝʪʣʘʥʠʰ 

(ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ);  ʧʘʨʘʤʝʪʨ ʫʯʫʥ ˄ʨʪʘʯʘ ʢʚʘʜʨʘʪʠʢ 

ʯʝʪʣʘʥʠʰ (ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ). 

ɹʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠ (z) ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ (x) ʚʘ ʝʨ ʩʦʣʠסʠʛʘ (ʫ) 

ʥʠʩʙʘʪʘʥ ʢʦʨʨʝʣʷʮʠʷ ʟʠʯʣʠʛʠʥʠ (ʙʦסʣʠץʣʠʢ ʜʘʨʘʞʘʩʠʥʠ) ʘʥʠץʣʘʙ ʙʝʨʫʚʯʠ 

ʜʝʪʝʨʤʠʥʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠ ץʫʡʠʜʘʛʠʯʘ ʘʥʠץʣʘʡʤʠʟ: 

ʜʝʪʝʨʤʠʥʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ. ʋ ״ʦʣʜʘ 

ʶץʦʨʠʜʘʛʠ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ ץʫʡʠʜʘʛʠ ʢʘʪʪʘʣʠʢʣʘʨ 

ʘʥʠץʣʘʥʘʜʠ: 
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ʋʰʙʫ ץʠʡʤʘʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʙ, ʜʝʪʝʨʤʠʥʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ ʚʘ ʨʝʛʨʝʩʩʠʷ 

ʪʝʥʛʣʘʤʘʩʠʥʠ ״ʠʩʦʙʣʘʙ ʯʠץʘʤʠʟ: 

. 

ɼʝʪʝʨʤʠʥʘʮʠʷ ʢʦʵʬʬʠʮʠʝʥʪʠ 1 ʛʘ ʞʫʜʘ ʷץʠʥ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʤʦʣ-

ʤʫʣʢ ʩʦʣʠסʠ (x) ʚʘ ʝʨ ʩʦʣʠסʠ (ʫ)ʜʘʥ ʪʫʰʫʤʣʘʨʥʠʥʛ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʛʘ (z) 

ʢʦʨʨʝʣʷʮʠʷʩʠ ʞʫʜʘ ʷʭʰʠ ʵʢʘʥʣʠʛʠ ״ʘץʠʜʘ ʭʫʣʦʩʘ ʯʠץʘʨʠʰ ʤʫʤʢʠʥ. ʋʣʘʨ 

ʦʨʘʩʠʜʘʛʠ ʨʝʛʨʝʩʩʠʷ ʪʝʥʛʣʘʤʘʩʠʥʠ ץʫʡʠʜʘʛʠʯʘ ʠʬʦʜʘʣʘʡʤʠʟ: 

 
ʄʘʲʣʫʤ ʙʠʨ ״ʠʩʦʙʣʘʰʣʘʨʜʘʥ ʩ˄ʥʛ ʨʝʛʨʝʩʩʠʷ ʪʝʥʛʣʘʤʘʩʠ ץʫʡʠʜʘʛʠ 

ʢ˄ʨʠʥʠʰʛʘ ʢʝʣʜʠ: 

. 

ɸʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ ʙʶʜʞʝʪ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ˄ʩʠʰʠʛʘ 

ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʝʨ ʩʦʣʠסʠʛʘ ʥʠʩʙʘʪʘʥ ʪʘʲʩʠʨʠ  

ʙʘʨʦʙʘʨ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʜʠ. 

ɼʝʤʘʢ, ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ʙʘʨץʘʨʦʨʣʠʛʠ ʥʠʩʙʠʡ ʩʦʣʠץ 

ʩʪʘʚʢʘʩʠ ʙʝʣʛʠʣʘʥʛʘʥ ʩʦʣʠץ ʪʫʨʣʘʨʠʛʘ ʢ˄ʧʨʦץ ʙʦסʣʠץ. ɽʨ ʩʦʣʠסʠ ʙʘʟʘʩʠʥʠ 

ʫʥʠʥʛ ץʠʡʤʘʪʠ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʰ ʪʠʟʠʤʠʛʘ ˄ʪʠʣʠʰʠ ʤʘʟʢʫʨ ʩʦʣʠץʥʠʥʛ 

ʬʠʩʢʘʣʣʠʛʠʥʠ ʦʰʠʨʘʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ, ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʩʦʣʠץץʘ 

ʪʦʨʪʠʣʘʜʠʛʘʥ ʤʦʣ-ʤʫʣʢʣʘʨ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʩʘ (ʷʥʛʠ ʤʦʣ-

ʤʫʣʢʣʘʨʥʠ ʙʘʨʧʦ ʵʪʠʰ ʦʨץʘʣʠ), ʝʨ ʨʝʩʫʨʩʣʘʨʠʥʠʥʛ ʯʝʢʣʘʥʛʘʥʣʠʛʠ ʫʣʘʨʥʠ 

 ʦʪʣʘʨץʠץʠʩʦʙʛʘ ʦʣʤʘʛʘʥʜʘ ˄ʟʛʘʨʤʘʩʜʠʨ. ʊʘʜ״ ʠʡʤʘʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʥʠץ

ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʤʦʣ-ʤʫʣʢ ʚʘ ʝʨ ʩʦʣʠץʣʘʨʠ ˄ʨʥʠʛʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ 

ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰʥʠ ʠʩʣʦ״ 

 ʘʪʦʨ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ ʚʘ ʙʫ ʞʘʨʘʸʥ ʠʟʯʠʣʣʠʢץ ʠʣʠʰ ʙ˄ʡʠʯʘ ʙʠʨץ

ʙʠʣʘʥ ʜʘʚʦʤ ʵʪʪʠʨʠʣʤʦץʜʘ. ʂ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʘʤʘʣʜʘʛʠ 

ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠ ״ʘʤ, ʝʨ ʩʦʣʠסʠʥʠ ״ʘʤ ʪʫʙʜʘʥ ʠʩʣʦץ ״ʠʣʠʰʥʠ ʪʘʣʘʙ ʵʪʘʜʠ. 

ɹʫ ʞʘʨʘʸʥʜʘʛʠ ʵʥʛ ʘʩʦʩʠʡ ʤʘʩʘʣʘ ʢ˄ʯʤʘʩ ʤʫʣʢʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʘʩʠʛʘ ʷץʠʥ 

ʙ˄ʣʛʘʥ ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʫʩʣʫʙʠʷʪʠʥʠʥʛ ʠʰʣʘʙ ʯʠץʠʣʠʰʠʜʠʨ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʤʦʣ-ʤʫʣʢʥʠʥʛ ˄ʨʪʘʯʘ ʡʠʣʣʠʢ ץʦʣʜʠץ 

 ץʠʡʤʘʪʠʜʘʥ, ʙʘʨʯʘ ʩʦʣʠץ ʠʡʤʘʪʠʜʘʥ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʢʘʜʘʩʪʨץ

ʪ˄ʣʦʚʯʠʣʘʨ ʝʨ ʫʯʘʩʪʢʘʩʠʥʠʥʛ ʫʤʫʤʠʡ ʤʘʡʜʦʥʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ʩʦʣʠץ 

ʪ˄ʣʘʡʜʠʣʘʨ. פʘʡʜ ʵʪʠʣʛʘʥʣʘʨʥʠ ʙʠʨ ʪʠʟʠʤʛʘ ʢʝʣʪʠʨʠʰ ʚʘ ʢ˄ʯʤʘʩ ʤʫʣʢʥʠʥʛ 

ʙʦʟʦʨ ʙʘ״ʦʩʠʛʘ ʷץʠʥ ʙ˄ʣʛʘʥ ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠʜʘʥ ʩʦʣʠץ ʫʥʜʠʨʠʰ ʪʠʟʠʤʠʛʘ 

˄ʪʠʰ ʤʫʘʡʷʥ ʚʘץʪ ʚʘ ʘʤʘʣʜʘʛʠ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨʛʘ ʪʝʛʠʰʣʠ 

˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ.  
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ʈʝʩʧʫʙʣʠʢʘʤʠʟ ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʜʘ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʚʘ ʝʨ ʩʦʣʠסʠʥʠ 

 ,ʠʙץʘʤ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʪ˄ʣʘʡʜʠ. ʐʫʥʜʘʥ ʢʝʣʠʙ ʯʠ״ ,ʘʤ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ״

ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ʵʪʠʰʜʘ ʫʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨʠ ʙ˄ʡʠʯʘ ʪʠʟʠʤʣʠ 

ʪʘ״ʣʠʣ ץʠʣʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. ʄʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠ ʪ˄ʣʦʚʯʠʣʘʨ ʪʘʨʢʠʙʠʜʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʩʦʣʠסʠʛʘ ʙʠʨʣʘʰʪʠʨʠʰ ʫʯʫʥ ʙʠʨ ץʘʪʦʨ ʪʘʜץʠץʦʪʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ. 

ʕʲʪʠʙʦʨʣʠ ʞʠ״ʘʪʠ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ ʩʦʥʠʥʠ ʤʫʥʪʘʟʘʤ ʨʘʚʠʰʜʘ ʦʰʠʙ ʙʦʨʠʰʠ ʢʫʟʘʪʠʣʛʘʥ 

(1-ʜʠʘʛʨʘʤʤʘ). 

ɼʠʘʛʨʨʘʤʤʘ 1. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ  

ʦʙʲʝʢʪʣʘʨʠ ʩʦʥʠ (ʡʠʣ ʙʦʰʠʛʘ, ʤʠʥʛʪʘ)*  

 
*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘ״ʢʘʤʘʩʠ ״ʫʟʫʨʠʜʘʛʠ ʉʦʣʠץ ץ˄ʤʠʪʘʩʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠ.   

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʢ˄ʨʘ, ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ ʩʦʥʠ 2017 ʡʠʣʜʘ 5914 ʤʠʥʛ ʪʘʥʠ ʪʘʰʢʠʣ ץʠʣʛʘʥʠ 

 ʦʣʜʘ, 2021 ʡʠʣʜʘ 7400 ʤʠʥʛ ʪʘʥʠ ʪʘʰʢʠʣ ʵʪʠʙ, 1486 ʤʠʥʛ ʪʘ (25,1%)ʛʘ״

ʦʰʛʘʥ. ʂ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ ʩʦʥʠʥʠʥʛ ʦʰʠʰʠʛʘ ʩʘʙʘʙ ʙ˄ʣʛʘʥ ʦʤʠʣʣʘʨ 

 :ʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪץ

- ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨ ʙʘʟʘʩʠʥʠ ʦʰʠʨʠʰ 

ʟʘʭʠʨʘʣʘʨʠʥʠ ʘʥʠץʣʘʰ ʙ˄ʡʠʯʘ ʙʘʞʘʨʠʣʛʘʥ ʠʰʣʘʨ; 

- ʦʭʠʨʛʠ 3 ʡʠʣʜʘ ץʫʨʠʣʛʘʥ 130 ʤʠʥʛʜʘʥ ʦʨʪʠץ ʷʥʛʠ ʢ˄ʧ ץʘʚʘʪʣʠ ʫʡʣʘʨ; 

- ʵʲʣʦʥ ץʠʣʠʥʛʘʥ ʙʠʨ ʤʘʨʪʘʣʠʢ ʫʤʫʤʜʘʚʣʘʪ ʘʢʮʠʷʩʠ ʥʘʪʠʞʘʩʠʜʘ 

ʨ˄ʡʭʘʪʛʘ ʦʣʠʥʛʘʥ 600 ʤʠʥʛʜʘʥ ʦʨʪʠץ ʷʥʛʠ ʦʙʲʝʢʪʣʘʨ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ 

ʩʦʥʠʥʠʥʛ ʦʰʠʰʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʫʣʘʨʥʠʥʛ ץʠʡʤʘʪʠʥʠ ״ʘʤ ʦʰʛʘʥʣʠʛʠ 

ʢʫʟʘʪʠʣʛʘʥ. ɹʫʥʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ ʩʦʥʠʥʠʥʛ ʦʰʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ, 

ʫʣʘʨʥʠ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʫʩʣʫʙʠʷʪʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ ״ʘʤ ʩʝʟʠʣʘʨʣʠ 

ʜʘʨʘʞʘʜʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʛʘʥ (2-ʜʠʘʛʨʘʤʤʘ). 

 

2-ʜʠʘʛʨʘʤʤʘ. 

 ʉʦʣʠץ ʩʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʘʥʠץʣʘʥʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ  

ʦʙʲʝʢʪʣʘʨʠʥʠʥʛ ץʠʡʤʘʪʠ (ʤʣʨʜ ʩ˄ʤʜʘ)* 
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*ʄʘʥʙʘ: ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɼʘʚʣʘʪ ʩʦʣʠץ ץ˄ʤʠʪʘʩʠ ʤʘʲʣʫʤʦʪʣʘʨʠ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʞʦʨʠʡ ץʠʣʠʥʛʘʥ 

ʚʘץʪʜʘʥ ʙʦʰʣʘʙ 2018 ʡʠʣʛʘ ץʘʜʘʨ ʫʣʘʨʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʤʦʣ-ʤʫʣʢʣʘʨʥʠʥʛ 

ʠʥʚʝʥʪʘʨ ץʠʡʤʘʪʠ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠʥʛ ʙʘʟʘʩʠ ʩʠʬʘʪʠʜʘ ʭʠʟʤʘʪ ץʠʣʛʘʥ 

ʙ˄ʣʩʘ, 2018 ʡʠʣʜʘʥ ʵʲʪʠʙʦʨʘʥ ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠʛʘ ˄ʪʠʣʠʰʠ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʦʙʲʝʢʪʣʘʨʠʥʠʥʛ ץʠʡʤʘʪʠʥʠ 6 ʙʘʨʦʙʘʨʜʘʥ ʦʨʪʠץ ʦʰʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. ɶʟ 

ʥʘʚʙʘʪʠʜʘ ʩʦʣʠץ ʩʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʘʥʠץʣʘʥʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠʥʠʥʛ 

ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠ 2018 ʡʠʣʜʘ 293542 ʤʣʨʜ ʩ˄ʤʜʘʥ, 2020 ʡʠʣʜʘ 401150 ʤʣʨʜ 

ʩ˄ʤʛʘ ץʘʜʘʨ, ʷʲʥʠ 36,6 ʬʦʠʟʛʘ ʦʰʛʘʥ. ʐʫʥʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠʛʘ 

ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʪʫʰʫʤʠ ״ʘʤ ʦʰʛʘʥ.  

ʊʘʜץʠץʦʪʣʘʨ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨʠʥʠʥʛ ʢʘʜʘʩʪʨ 

 ,ʜʘ. ʐʫ ʙʦʠʩץʦʩʠʜʘʥ ʘʥʯʘ ʧʘʩʪʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦ״ʠʡʤʘʪʠ ʫʣʘʨʥʠʥʛ ʙʦʟʦʨ ʙʘץ

ʤʦʣ-ʤʫʣʢʥʠʥʛ ʢʘʜʘʩʪʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʫʩʣʫʙʠʷʪʠʥʠ ʪʫʙʜʘʥ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʞʦʨʠʡ 

ʵʪʠʰ ʤʫʤʢʠʥ. ɹʫʥʜʘ ʩʦ״ʘʥʠ ʪ˄ʣʠץ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʙʠʨʛʘ, ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʦʙʲʝʢʪʣʘʨʠʛʘ ʜʦʠʨ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʫʚʯʠ ʙʘʨʯʘ ʩʫʙʲʝʢʪʣʘʨ ʙʠʣʘʥ 

ʘʭʙʦʨʦʪ ʘʣʤʘʰʠʥʫʚʠʥʠ ʠʥʪʝʛʨʘʮʠʷ ץʠʣʠʰ ʣʦʟʠʤ. ʐʫʥʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʦʙʲʝʢʪʣʘʨʠ ʚʘ ʝʨ ʫʯʘʩʪʢʘʣʘʨʠʥʠ ʷʣʧʠ ʙʘ״ʦʣʘʰ ʡ˄ʣʠ ʙʠʣʘʥ ʙʦʟʦʨ 

 :ʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪץ ʣʘʰ ʢʝʨʘʢ. ɹʫʥʠʥʛ ʘʬʟʘʣʣʠʛʠץʠʡʤʘʪʠʥʠ ʘʥʠץ

- ʙʦʟʦʨ ץʠʡʤʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʢ˄ʯʤʘʩ ʤʫʣʢʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰʛʘ 

˄ʪʠʣʘʜʠ; 

- ʩʦʣʠץ ʪ˄ʣʦʚʯʠʣʘʨ ˄ʨʪʘʩʠʜʘ ʩʦʣʠץ ʶʢʠ ʘʜʦʣʘʪʣʠ ʪʘץʩʠʤʣʘʥʘʜʠ; 

- ʩʦʣʠץ ʩʦʣʠʰ ʙʦʟʦʨ ץʠʡʤʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʩʦʣʠץ ʙʘʟʘʩʠ 25 ʬʦʠʟ  

ʯʝʛʠʨʠʣʛʘʥ ״ʦʣʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ; 

- ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ ʜʘʨʦʤʘʜʣʘʨʠ ʦʰʠʰʠʛʘ ʵʨʠʰʠʣʘʜʠ. 

ʊʘʜץʠץʦʪʣʘʨ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʦʣ-ʤʫʣʢ ʚʘ ʝʨ 

ʩʦʣʠץʣʘʨʠ ʤʝʭʘʥʠʟʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠʰʣʘʨ ʙʦʩץʠʯʤʘ-

ʙʦʩץʠʯ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʙ˄ʣʩʘʜʘ, ʨʝʩʧʫʙʣʠʢʘʜʘ ʝʨ ʫʯʘʩʪʢʘʣʘʨʠʛʘ ʜʦʠʨ 

ʤʫʥʦʩʘʙʘʪʣʘʨʥʠʥʛ ʪ˄ʣʠץ ʙʦʟʦʨ ץʦʠʜʘʣʘʨʠ ʘʩʦʩʠʜʘ ʪʘʰʢʠʣ ʵʪʠʣʤʘʛʘʥʣʠʛʠ 

ʫʰʙʫ ʠʩʣʦ״ʦʪʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ץʠʡʠʥʯʠʣʠʢʣʘʨ ʪʫסʜʠʨʤʦץʜʘ.  

 

ʍʫʣʦʩʘ 
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ʍʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʠʣסʦʨ ʪʘʞʨʠʙʘʣʘʨʠ ʘʩʦʩʠʜʘ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʢ˄ʯʤʘʩ ʤʫʣʢʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʚʘ ʩʦʣʠץץʘ 

ʪʦʨʪʠʰ ʤʝʭʘʥʠʟʤʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʦʨץʘʣʠ ʤʘ״ʘʣʣʠʡ ʙʶʜʞʝʪʣʘʨ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰ, ʤʦʣ-ʤʫʣʢ ʚʘ ʝʨ ʫʯʘʩʪʢʘʣʘʨʠʜʘʥ ʩʘʤʘʨʘʣʠ ʚʘ 

ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʤʝʭʘʥʠʟʤʠʥʠ ʢʫʯʘʡʪʠʨʠʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 

ʄʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʙ˄ʡʠʯʘ ʩʦʣʠץ ץʦʥʫʥʯʠʣʠʛʠʜʘʛʠ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘʛʠ 

˄ʟʛʘʨʠʰʣʘʨ ʫʥʠʥʛ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨʥʠ ʩʦʣʠץץʘ ʪʦʨʪʠʰ ʪʠʟʠʤʠʛʘ 

ʷץʠʥʣʘʰʪʠʨʩʘʜʘ, ʩʦʣʠץ ʙʘʟʘʩʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ ʘʤʘʣʜʘʛʠ ʪʘʨʪʠʙʠ ʶʨʠʜʠʢ ʚʘ 

ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʤʦʣ-ʤʫʣʢʣʘʨʠʥʠ ʙʦʟʦʨ ʙʘ״ʦʩʠʜʘ ʩʦʣʠץץʘ ʪʦʨʪʠʰ 

ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʤʘʷʧʪʠ. 

ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʜʘ ʩʦʣʠץ 

ʙʘʟʘʩʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ ʙʦʟʦʨ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ץ˄ʣʣʘʰ, ʘʩʦʩʠʡ ʩʦʣʠץ 

ʪ˄ʣʦʚʯʠʣʘʨʠ ʩʦʣʠץ ʶʢʠʥʠ ʦʰʠʨʤʘʛʘʥ ״ʦʣʜʘ, ʵʛʘʣʣʘʛʘʥ ʤʘʡʜʦʥʠ ʢʘʪʪʘ, ʙʦʟʦʨ 

ʙʘ״ʦʩʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢʣʘʨ ʫʯʫʥ ʦʰʠʙ ʙʦʨʫʚʯʠ ʩʦʣʠץ 

ʩʪʘʚʢʘʣʘʨʠʥʠ ץ˄ʣʣʘʰ ʘʩʦʩʠʜʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʤʘʙʣʘסʣʘʨʠʥʠ ʢ˄ʯʤʘʩ 

ʤʫʣʢʣʘʨʥʠ ʭʘʨʠʜ ץʠʣʠʰʛʘ ʵʤʘʩ, ʙʘʣʢʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʛʘ ʡ˄ʥʘʣʪʠʨʠʰʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʤʝʭʘʥʠʟʤʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʘʤʘʣʠʸʪʜʘ ץ˄ʣʣʘʰ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠץ. 

ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʩʦʣʠץ ʪʠʟʠʤʠʜʘ ʩʘʤʘʨʘʣʠ ץ˄ʣʣʘʥʠʣʠʙ 

ʢʝʣʠʥʘʸʪʛʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʤʘʤʣʘʢʘʪʠʤʠʟ ʩʦʣʠץ 

ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰʜʘ ʤʫ״ʠʤ ʡ˄ʥʘʣʠʰ ʩʠʬʘʪʠʜʘ ʙʝʣʛʠʣʘʥʠʙ, ʤʫʣʢʠʡ 

ʩʦʣʠץʣʘʨʥʠ ʞʘ״ʦʥ ʩʦʣʠץ ʪʠʟʠʤʠʛʘ ʷץʠʥʣʘʰʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ ʩʦʣʠץץʘ 

ʪʦʨʪʠʰʥʠʥʛ ʘʜʦʣʘʪʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ, ʢ˄ʯʤʘʩ ʤʫʣʢ (ʙʠʥʦ, ʠʥʰʦʦʪ ʚʘ ʝʨ 

ʫʯʘʩʪʢʘʣʘʨʠ)ʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠץʪʠʩʦʜʠʡ ʤʝʭʘʥʠʟʤ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʐʫ ʞʠ״ʘʪʜʘʥ ʢ˄ʯʤʘʩ ʤʫʣʢ 

ʩʦʣʠסʠʛʘ ʜʦʠʨ ʭʦʨʠʞ ʪʘʞʨʠʙʘʩʠʥʠ ˄ʨʛʘʥʠʰ ʘʩʦʩʠʜʘ ʫʥʠ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ 

ʞʦʨʠʡ ץʠʣʠʰ ʠʩʪʠץʙʦʣʣʘʨʠʥʠ ʙʝʣʛʠʣʘʰ ʜʦʣʟʘʨʙ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ.  

 ʠʥʠʥʛסʭ˄ʞʘʣʠʛʠʛʘ ʤ˄ʣʞʘʣʣʘʥʤʘʛʘʥ ʝʨʣʘʨ ʙ˄ʡʠʯʘ ʝʨ ʩʦʣʠ ץʠʰʣʦפ

ʙʘʟʘʩʠ ʝʨ ʫʯʘʩʪʢʘʩʠ ʫʤʫʤʠʡ ʤʘʡʜʦʥʠ ץʠʣʠʙ ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ, ʝʨ 

ʫʯʘʩʪʢʘʩʠʥʠʥʛ ʙʦʟʦʨ ץʠʡʤʘʪʠʥʠ ʘʥʠץʣʘʰ ʤʝʭʘʥʠʟʤʠ ʠʰʣʘʙ ʯʠץʠʣʤʘʛʘʥʣʠʛʠ 

ʢ˄ʯʤʘʩ ʤʫʣʢ ʩʦʣʠסʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʞʘʨʘʸʥʠʥʠ ʤʫʨʘʢʢʘʙʣʘʰʪʠʨʤʦץʜʘ. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʦʚʘʥʳ ʨʦʣʴ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʘʟʚʠʪʠʠ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʬʘʢʪʦʨʳ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 
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ɺʚʝʜʝʥʠʝ 

ʄʠʨʦʚʦʡ ʦʧʳʪ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʢʘʢʦʝ ʙʳ ʛʦʩʫʜʘʨʩʪʚʦ ʥʠ ʧʨʦʚʦʜʠʣʦ 

ʘʢʪʠʚʥʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʦʣʠʪʠʢʫ, ʦʥʦ ʜʦʙʠʚʘʣʦʩʴ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ 

ʩʚʦʝʡ ʵʢʦʥʦʤʠʢʠ. ʇʦʵʪʦʤʫ ʠʥʚʝʩʪʠʮʠʠ ʘʢʪʠʚʥʦ ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʦʩʪʫ 

ʵʢʦʥʦʤʠʢʠ, ʨʘʟʚʠʪʠʶ ʥʘʫʢʠ ʠ ʪʝʭʥʠʢʠ, ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʢʘʢ ʜʚʠʞʫʱʝʡ 

ʩʠʣʳ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ. ʉ ʧʦʤʦʱʴʶ ʠʥʚʝʩʪʠʮʠʡ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʨʘʟʚʠʚʘʶʱʝʤ ʝʛʦ 

ʥʘ ʠʥʪʝʥʩʠʚʥʦʡ ʦʩʥʦʚʝ. ʀʤʝʥʥʦ ʠʥʚʝʩʪʠʮʠʠ ʧʦʟʚʦʣʷʶʪ ʚʥʝʜʨʷʪʴ 

ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ, ʥʘʣʘʞʠʚʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʠ ʚʥʝʰʥʝʤ ʨʳʥʢʘʭ, 

ʥʘʨʘʱʠʚʘʪʴ ʵʢʩʧʦʨʪʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʦʙʝʩʧʝʯʠʚʘʪʴ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʠʥʝʨʘʣʴʥʦʛʦ ʩʳʨʴʷ ʠ ʛʣʫʙʦʢʫʶ ʧʝʨʝʨʘʙʦʪʢʫ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ. ʉʘʤʦʝ ʚʘʞʥʦʝ ʪʦ, ʯʪʦ ʙʝʟ ʠʥʚʝʩʪʠʮʠʡ 

ʥʝʚʦʟʤʦʞʥʦ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʠ ʠʥʜʫʩʪʨʠʠ, 

ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʚʳʩʦʢʠʭ ʪʝʭʥʦʣʦʛʠʷʭ. 

ɺ ʮʝʣʦʤ, ʛʣʘʚʥʳʤ ʦʨʫʞʠʝʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ 
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ʨʝʬʦʨʤ, ʦʩʥʦʚʦʡ ʨʘʟʚʠʪʠʷ, ʬʘʢʪʦʨʦʤ ʫʢʨʝʧʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʪʝʛʨʘʮʠʠ 

ʩʪʨʘʥʳ ʠ ʝʝ ʤʝʩʪʘ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʘ ʪʘʢʞʝ ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ, 

ʢʦʪʦʨʘʷ ʩʣʫʞʠʪ ʝʝ ʜʦʩʪʠʞʝʥʠʶ, ʷʚʣʷʶʪʩʷ ʠʥʚʝʩʪʠʮʠʠ. ʌʘʢʪʠʯʝʩʢʠ, 

çʤʘʪʝʨʠʘʣʴʥʳʝ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʙʣʘʛʘ ʠ ʧʨʘʚʘ ʥʘ ʥʠʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʘʚʘ ʥʘ 

ʦʙʲʝʢʪʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʨʝʠʥʚʝʩʪʠʮʠʠ, 

ʚʢʣʘʜʳʚʘʝʤʳʝ ʠʥʚʝʩʪʦʨʦʤ ʥʘ ʫʩʣʦʚʠʷʭ ʥʝʩʝʥʠʷ ʨʠʩʢʦʚ ʚ ʦʙʲʝʢʪʳ 

ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ, ʥʘʫʯʥʦʡ ʠ ʜʨʫʛʠʭ ʚʠʜʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʮʝʣʷʭ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠè [1] ʠʤʝʶʪ ʧʨʠʦʨʠʪʝʪʥʦʝ ʟʥʘʯʝʥʠʝ 

ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʣʶʙʦʡ ʩʪʨʘʥʳ ʠ 

ʧʦʚʳʰʝʥʠʠ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ. 

ɺ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʅʦʚʦʛʦ ʋʟʙʝʢʠʩʪʘʥʘ ʥʘ 2022-2026 ʛʦʜʳ 

ʦʧʨʝʜʝʣʝʥʳ ʪʘʢʠʝ ʧʨʠʦʨʠʪʝʪʳ, ʢʘʢ çɼʘʣʴʥʝʡʰʝʝ ʫʣʫʯʰʝʥʠʝ ʠ ʧʦʚʳʰʝʥʠʝ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʚ ʩʪʨʘʥʝ, ʧʨʠʥʷʪʠʝ ʤʝʨ ʧʦ 

ʧʨʠʚʣʝʯʝʥʠʶ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʧʷʪʴ ʣʝʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʙʲʝʤʝ 120 ʤʠʣʣʠʘʨʜʦʚ 

ʜʦʣʣʘʨʦʚ ʉʐɸ, ʚ ʪʦʤ ʯʠʩʣʝ 70 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡè [3]. ʕʪʦ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʠ ʠʛʨʘʶʪ ʨʝʰʘʶʱʫʶ 

ʨʦʣʴ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩʪʨʘʥʳ. ʉ ʵʪʦʡ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʨʘʜʠʢʘʣʴʥʦʝ ʫʣʫʯʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʚ ʩʪʨʘʥʝ ʠ 

ʜʘʣʴʥʝʡʰʝʝ ʧʦʚʳʰʝʥʠʝ ʝʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʷʚʣʷʶʪʩʷ 

ʦʜʥʠʤʠ ʠʟ ʘʢʪʫʘʣʴʥʳʭ ʚʦʧʨʦʩʦʚ ʩʝʛʦʜʥʷʰʥʝʛʦ ʜʥʷ. 

 

ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʘʫʯʥʳʭ ʨʘʙʦʪʘʭ ʥʝʪ ʝʜʠʥʦʛʦ 

ʤʥʝʥʠʷ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʧʨʝʜʝʣʝʥʠʷ ʪʝʨʤʠʥʘ çʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪè. 

ɹʦʣʴʰʠʥʩʪʚʦ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʢʘʢ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʫʩʣʦʚʠʡ (ʬʘʢʪʦʨʦʚ), ʚʣʠʷʶʱʠʭ ʥʘ ʞʝʣʘʥʠʝ ʠʥʚʝʩʪʦʨʘ ʦʩʫʱʝʩʪʚʠʪʴ 

ʚʣʦʞʝʥʠʷ. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ï ʵʪʦ ʦʜʠʥ ʠʟ 

ʨʝʟʫʣʴʪʠʨʫʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʚʢʣʶʯʘʝʪ ʦʙʲʝʢʪʠʚʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʛʠʦʥʘ 

(ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ) ʠ ʫʩʣʦʚʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʦʨʘ 

(ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ) ʠ ʧʦʟʚʦʣʷʝʪ ʩʦʧʦʩʪʘʚʠʪʴ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ. ɺ ʪʦʤ ʩʣʫʯʘʝ, 

ʝʩʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʧʨʝʚʳʰʘʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ ʨʝʛʠʦʥʘ, 

ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʝʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ.  

ʊʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʧʦʚʳʰʝʥʠʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ ʨʝʛʠʦʥʦʚ ʠʟʫʯʝʥʳ ʚ ʥʘʫʯʥʳʭ ʨʘʙʦʪʘʭ ʟʘʨʫʙʝʞʥʳʭ 

ʫʯʝʥʳʭ-ʵʢʦʥʦʤʠʩʪʦʚ. ɺ ʯʘʩʪʥʦʩʪʠ, ɼʞ.ɼ. ɼʵʥʠʵʣʩ ʠ ʃ.ʍ. ʈʘʜʝʙʘ ʦʮʝʥʠʚʘʣʠ 

ʧʦʥʷʪʠʝ çʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘè ʢʘʢ ʩʠʥʦʥʠʤ ʧʦʥʷʪʠʶ çʙʠʟʥʝʩ-ʩʨʝʜʘè, ʠ 

ʦʪʤʝʯʘʣʠ, ʯʪʦ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ (ʊʅʂ) 70-ʭ ʠ 80-ʭ ʛʦʜʦʚ 

ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʩʫʤʝʣʠ ʧʦʣʥʦʩʪʴʶ ʩʢʦʧʠʨʦʚʘʪʴ ʫʩʣʦʚʠʷ ʧʨʠʩʧʦʩʦʙʣʝʥʠʷ ʢ 

ʪʨʝʙʦʚʘʥʠʷʤ ʙʠʟʥʝʩ-ʩʨʝʜʳè [5]. 

ɺ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ɸ.ʄ. ɹʘʩʝʥʢʦ ʠ ʇ.ɺ. ʊʘʨʘʥʦʚʘ ʤʳ ʚʠʜʠʤ, ʯʪʦ 

ʢ ʪʘʢʠʤ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʤ ʧʦʥʷʪʠʷʤ, çʢʘʢ çʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘè ʠ 

çʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪè ʦʪʥʦʩʷʪʩʷ ʫʨʦʚʝʥʴ ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʧʨʠ ʚʣʦʞʝʥʠʠ 
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ʢʘʧʠʪʘʣʘ, ʚʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ ʫʩʣʦʚʠʷ ʠ ʫʜʦʙʩʪʚʘ, ʬʦʨʤʠʨʫʶʱʠʝ ʫʨʦʚʝʥʴ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʯʝʪʢʦ ʧʣʘʥʠʨʫʝʤʦʤʫ 

ʦʙʲʝʢʪʫè [6]. 

ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʨʦʚʝʜʝʥʥʦʛʦ ʇʝʨʥʠʷ ʕʨʥʝʩʪʦ, 

ʉʘʣʘʩ ɼʞʦʥ ʄʘʡʢʣ ʗʥ ʉʠʦʩʦʥ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʤʦʞʥʦ ʚ ʰʠʨʦʢʦʤ 

ʩʤʳʩʣʝ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ç... ʩʫʱʝʩʪʚʫʶʱʫʶ ʠ ʦʞʠʜʘʝʤʫʶ ʧʦʣʠʪʠʯʝʩʢʫʶ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ ʠ ʧʦʚʝʜʝʥʯʝʩʢʫʶ ʩʨʝʜʫ, ʢʦʪʦʨʘʷ ʚʣʠʷʝʪ ʥʘ ʜʦʭʦʜʥʦʩʪʴ ʠ 

ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʥʚʝʩʪʠʮʠʷʤʠè [7]. 

ɺ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʫʯʝʥʳʭ-ʵʢʦʥʦʤʠʩʪʦʚ 

ʢʘʪʝʛʦʨʠʠ çʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪè ʠ çʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘè 

ʠʩʩʣʝʜʦʚʘʣʠʩʴ ʢʘʢ ʚʟʘʠʤʥʦ ʩʠʥʦʥʠʤʠʯʥʳʝ ʧʦʥʷʪʠʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ɼ. 

ɻʘʟʠʙʝʢʦʚ ʠ ʊ. ʂʦʨʘʣʠʝʚ ʚʳʩʢʘʟʘʣʠ ʩʣʝʜʫʶʱʝʝ ʤʥʝʥʠʝ: çʀʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʢʣʠʤʘʪ ï ʵʪʦ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʦʝ ʧʦʥʷʪʠʝ, ʢʦʪʦʨʦʝ ʚʦʧʣʦʱʘʝʪ ʚ ʩʝʙʝ ʚʩʝ 

ʧʨʦʙʣʝʤʳ ʠ ʚʦʧʨʦʩʳ, ʢʦʪʦʨʳʝ ʜʦʣʞʝʥ ʫʯʠʪʳʚʘʪʴ ʠʥʚʝʩʪʦʨ. ɹʣʘʛʦʧʨʠʷʪʥʳʝ ʠ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʘʩʧʝʢʪʳ ʨʘʟʤʝʱʝʥʠʷ ʢʘʧʠʪʘʣʘ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʝ 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʠʥʚʝʩʪʦʨʦʤ, ʢʨʦʤʝ ʪʦʛʦ, ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʜʘʝʪʩʷ 

ʠʜʝʦʣʦʛʠʠ, ʧʦʣʠʪʠʢʝ, ʵʢʦʥʦʤʠʢʝ ʠ ʢʫʣʴʪʫʨʝ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʫʶ 

ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʚʣʦʞʠʪʴ ʢʘʧʠʪʘʣè [8]. 

ʂʨʦʤʝ ʪʦʛʦ, ʵʢʦʥʦʤʠʩʪʳ-ʫʯʝʥʳʝ ɸ. ɺʘʭʘʙʦʚ, ʐ. ʍʘʞʠʙʘʢʠʝʚ, ʅ. 

ʄʫʤʠʥʦʚ ʦʪʤʝʯʘʶʪ ʩʣʝʜʫʶʱʫʶ ʦʩʦʙʝʥʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ: 

çʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ, 

ʧʦʣʠʪʠʯʝʩʢʠʭ, ʧʨʘʚʦʚʳʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʧʨʝʜʦʧʨʝʜʝʣʷʶʱʠʭ 

ʫʨʦʚʝʥʴ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʠʥʦʩʪʨʘʥʥʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʠʭ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʩʪʨʘʥʝè [9]. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʩʪʨʘʥʳ ʧʦʚʳʰʘʝʪʩʷ 

ʟʘ ʩʯʝʪ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʘʢʪʠʚʥʝʝ ʧʨʠʚʣʝʢʘʪʴ 

ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ. 

ɸʥʘʣʠʟ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʇʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ ʥʘʰʝʡ ʩʪʨʘʥʳ 

ʥʘʧʨʘʚʣʝʥʦ ʥʝ ʪʦʣʴʢʦ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʥʦʚʳʭ, ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʧʨʦʝʢʪʦʚ ʚ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ, ʥʦ ʠ ʥʘ ʚʥʝʜʨʝʥʠʝ ʥʦʚʦʛʦ 

ʩʦʚʨʝʤʝʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʤʘʰʠʥ ʠ ʘʛʨʝʛʘʪʦʚ, ʪʝʭʥʦʣʦʛʠʡ ʠ ʦʩʥʘʩʪʢʠ, 

ʦʙʝʩʧʝʯʝʥʠʝ ʚʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ ʚʳʧʫʩʢʘʝʤʦʡ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʧʨʦʜʫʢʮʠʠ. ʉʘʤʦʝ 

ʛʣʘʚʥʦʝ ï ʧʨʠʚʣʝʢʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʠʟ-ʟʘ ʨʫʙʝʞʘ ʥʘ ʣʴʛʦʪʥʳʭ ʫʩʣʦʚʠʷʭ. ʕʪʦ ʚ 

ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʦʟʥʘʯʘʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥʳ ʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʥʷʪʴ ʜʦʩʪʦʡʥʦʝ ʤʝʩʪʦ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. 

ʆʜʥʦʚʨʝʤʝʥʥʦʝ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʨʘʥʫ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʝʝ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʙʫʜʝʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ. ɺ ʋʟʙʝʢʠʩʪʘʥʝ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ 

ʧʨʦʚʦʜʠʪʩʷ ʤʘʩʰʪʘʙʥʘʷ ʨʘʙʦʪʘ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʠʥʚʝʩʪʠʮʠʡ.  

ɺʦ-ʧʝʨʚʳʭ, ʚ ʮʝʣʷʭ ʩʦʟʜʘʥʠʷ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʋʟʙʝʢʠʩʪʘʥʘ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʠʭ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʨʘʚʦʚʦʡ ʦʩʥʦʚʳ ʠ ʧʦʨʷʜʢʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʫʩʪʘʥʦʚʣʝʥʠʷ ʛʘʨʘʥʪʠʡ ʧʨʘʚ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 
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ʠ ʠʭ ʟʘʱʠʪʳ, ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʪʥʦʰʝʥʠʡ ʚ ʩʬʝʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʙʳʣʠ ʧʨʠʥʷʪʳ ʟʘʢʦʥʳ çʆʙ ʠʥʚʝʩʪʠʮʠʷʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè [1] ʠ 

çʆ ʩʧʝʮʠʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥʘʭè [2]. 

ɺʦ-ʚʪʦʨʳʭ, ʩ ʮʝʣʴʶ ʩʦʟʜʘʥʠʷ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʫʩʢʦʨʝʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʠ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʢʦʥʢʨʝʪʥʦʛʦ ʨʝʛʠʦʥʘ, 

ʛʣʫʙʦʢʦʡ ʧʝʨʝʨʘʙʦʪʢʠ ʤʠʥʝʨʘʣʴʥʦʛʦ ʩʳʨʴʷ ʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ, 

ʧʨʠʚʣʝʯʝʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʨʛʘʥʠʟʘʮʠʶ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʠ 

ʵʢʩʧʦʨʪʠʨʫʝʤʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʧʦʚʳʰʝʥʠʷ ʵʢʩʧʦʨʪʥʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ ʪʝʨʨʠʪʦʨʠʠ, ʦʨʛʘʥʠʟʘʮʠʠ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʠ ʫʣʫʯʰʝʥʠʷ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ ʙʳʣ ʧʨʠʥʷʪ ʨʷʜ ʫʢʘʟʦʚ ʠ ʧʦʩʪʘʥʦʚʣʝʥʠʡ ʇʨʝʟʠʜʝʥʪʘ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, ʧʦʩʪʘʥʦʚʣʝʥʠʡ ʂʘʙʠʥʝʪʘ ʄʠʥʠʩʪʨʦʚ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ [4]. 

ʕʪʠ ʥʦʨʤʘʪʠʚʥʳʝ ʧʨʘʚʦʚʳʝ ʘʢʪʳ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʤʥʦʞʝʩʪʚʦ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ, ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʠʚʣʝʢʘʶʱʠʭ ʯʘʩʪʥʳʝ 

ʧʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ.  

ʇʨʝʜʧʨʠʷʪʠʷ, ʚʢʣʶʯʘʷ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ, ʧʨʠʚʣʝʢʘʶʱʠʝ ʧʨʷʤʳʝ 

ʯʘʩʪʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ 

ʧʨʦʜʫʢʮʠʠ (ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ) ʚ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ, ʦʩʚʦʙʦʞʜʘʶʪʩʷ ʦʪ ʫʧʣʘʪʳ: 

ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ; ʥʘʣʦʛʘ ʥʘ ʠʤʫʱʝʩʪʚʦ; ʝʜʠʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ 

ʧʣʘʪʝʞʘ. ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʧʨʠ ʨʘʚʥʦʤ (ʵʢʚʠʚʘʣʝʥʪʥʦʤ) 

ʦʙʲʝʤʝ ʧʨʷʤʳʭ ʯʘʩʪʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʊʘʙʣʠʮʘ 1). 

ʊʘʙʣʠʮʘ 1. 

ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʠʚʣʝʢʘʶʱʠʭ ʧʨʷʤʳʝ 

ʯʘʩʪʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ [10] 

ˉ 

ʆʙʲʝʤ 

ʧʨʷʤʳʭ 

ʯʘʩʪʥʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ 

ɺʠʜr ʥʘʣʦʛʦʚ  

ʇʝʨʠʦʜ 

ʦʩʚʦʙʦʞʜʝʥʠʷ 

ʦʪ ʫʧʣʘʪʳ 

ʥʘʣʦʛʦʚ 

ʆʪʜʝʣʴʥʳʝ ʫʩʣʦʚʠʠ 

1. 

ʆʪ 300 ʪʳʩ. 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ ʜʦ 3 ʤʣʥ 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ 

ʚʢʣʶʯʠʪʝʣʴʥʦ  

ü ʆʩʚʦʙʦʞʜʘʶʪʩʷ 
ʦʪ: 

ü  ʥʘʣʦʛʘ ʥʘ 
ʧʨʠʙʳʣʴ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ;  

ü ʥʘʣʦʛʘ ʥʘ 
ʠʤʫʱʝʩʪʚʦ;  

ü ʝʜʠʥʦʛʦ 
ʥʘʣʦʛʦʚʦʛʦ 

ʧʣʘʪʝʞʘ. 

3 ʛʦʜʘ  

ü ʨʘʟʤʝʱʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʚʦ ʚʩʝʭ 
ʛʦʨʦʜʘʭ ʠ ʩʝʣʴʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ 

ʧʫʥʢʪʘʭ ʨʝʩʧʫʙʣʠʢʠ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʛ. ʊʘʰʢʝʥʪʘ ʠ ʊʘʰʢʝʥʪʩʢʦʡ ʦʙʣʘʩʪʠ. 

ɼʘʥʥʦʝ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ 

ʥʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 

ʩʬʝʨʝ ʪʫʨʠʟʤʘ ʠ ʦʙʨʘʱʝʥʠʷ ʩ 

ʦʪʭʦʜʘʤʠ; 

ü ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʤʠ 

ʠʥʚʝʩʪʦʨʘʤʠ ʯʘʩʪʥʳʭ ʧʨʷʤʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʙʝʟ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʛʘʨʘʥʪʠʠ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ; 

ü ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʜʦʣʞʥʘ ʙʳʪʴ ʥʝ ʤʝʥʝʝ 33 ʧʨʦʮʝʥʪʦʚ, ʘ 

2. 

ʉʚʳʰʝ 3 ʤʣʥ 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ ʜʦ 10 

ʤʣʥ ʜʦʣʣʘʨʦʚ 

ʉʐɸ 

ʚʢʣʶʯʠʪʝʣʴʥʦ 

5 ʣʝʪ 

3. 

ʉʚʳʰʝ 10 ʤʣʥ 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ 

7 ʣʝʪ  
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ʜʣʷ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ð ʥʝ ʤʝʥʝʝ 

15 ʧʨʦʮʝʥʪʦʚ; 

ü ʚʣʦʞʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 
ʚ ʚʠʜʝ ʩʚʦʙʦʜʥʦ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ 

ʚʘʣʶʪʳ ʠʣʠ ʥʦʚʦʛʦ ʩʦʚʨʝʤʝʥʥʦʛʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ; 

ü ʥʘʧʨʘʚʣʝʥʠʝ ʥʝ ʤʝʥʝʝ 50 ʧʨʦʮʝʥʪʦʚ 
ʜʦʭʦʜʘ, ʧʦʣʫʯʝʥʥʦʛʦ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʫʢʘʟʘʥʥʳʭ ʣʴʛʦʪ ʚ 

ʪʝʯʝʥʠʝ ʩʨʦʢʘ ʠʭ ʧʨʠʤʝʥʝʥʠʷ, ʥʘ 

ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʩ ʮʝʣʴʶ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʜʧʨʠʷʪʠʷ, ʨʘʙʦʪʘʶʱʠʝ ʚ ʋʟʙʝʢʠʩʪʘʥʝ, ʧʣʘʪʷʪ ʥʘʣʦʛʠ 

ʣʠʙʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʥʳʤ ʥʘʣʦʛʦʚʳʤ ʨʝʞʠʤʦʤ, ʣʠʙʦ ʚ ʨʘʤʢʘʭ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ. 

ʉʪʘʥʜʘʨʪʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʫʧʣʘʪʫ ʨʷʜʘ ʥʘʣʦʛʦʚ, 

ʚ ʪʦʤ ʯʠʩʣʝ: 

1. ʅʘʣʦʛ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ (ʅɼʉ), ʚ ʪʦʤ ʯʠʩʣʝ ʅɼʉ ʥʘ 
ʠʤʧʦʨʪʠʨʫʝʤʳʝ ʪʦʚʘʨʳ / ʫʩʣʫʛʠ. 

2. ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ (ʅɼʌʃ). 

3. ʉʦʮʠʘʣʴʥʳʡ ʥʘʣʦʛ. 

4. ʅʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ. 

5. ɿʝʤʝʣʴʥʳʡ ʥʘʣʦʛ. 

6. ʅʘʣʦʛ ʥʘ ʚʦʜʦʧʦʣʴʟʦʚʘʥʠʝ. 

7. ɸʢʮʠʟʥʳʡ ʩʙʦʨ. 

8. ʅʘʣʦʛ ʥʘ ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʝ. 

ʉʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʤʦʞʝʪ ʪʘʢʞʝ ʫʩʪʘʥʘʚʣʠʚʘʪʴ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʰʣʠʥʳ ʠ ʧʣʘʪʝʞʠ. 

ʅʘʣʦʛʦʚʳʡ ʢʦʜʝʢʩ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ, ʯʪʦ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʤʦʛʫʪ 

ʧʨʝʜʦʩʪʘʚʣʷʪʴʩʷ ʅʘʣʦʛʦʚʳʤ ʢʦʜʝʢʩʦʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʣʴʛʦʪʳ ʧʦ ʥʝʢʦʪʦʨʳʤ 

ʥʘʣʦʛʘʤ, ʢʨʦʤʝ ʅɼʉ, ʘʢʮʠʟʥʦʛʦ ʥʘʣʦʛʘ ʠ ʥʘʣʦʛʘ ʥʘ ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʝ, ʤʦʛʫʪ 

ʙʳʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʇʨʝʟʠʜʝʥʪʦʤ ʋʟʙʝʢʠʩʪʘʥʘ ʪʦʣʴʢʦ ʚ ʚʠʜʝ ʩʥʠʞʝʥʠʷ 

ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʪʘʚʢʠ ʥʘʣʦʛʘ, ʥʦ ʥʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 50% ʠ ʥʘ ʧʝʨʠʦʜ ʥʝ ʙʦʣʝʝ 

ʪʨʝʭ ʣʝʪ. ɺ ʥʦʚʦʤ ʅʘʣʦʛʦʚʦʤ ʢʦʜʝʢʩʝ ʪʘʢʞʝ ʯʝʪʢʦ ʫʢʘʟʘʥʦ, ʯʪʦ ʥʘʣʦʛʦʚʳʝ 

ʣʴʛʦʪʳ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʠʥʜʠʚʠʜʫʘʣʠʟʠʨʦʚʘʥʳ (ʨʘʥʝʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ 

ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʨʝʜʦʩʪʘʚʣʷʣʠʩʴ ʜʣʷ ʢʨʫʧʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ). 

çʉʪʘʪʴʷ 75 ʅʘʣʦʛʦʚʦʛʦ ʢʦʜʝʢʩʘ ʫʩʪʘʥʘʚʣʠʚʘʝʪ, ʯʪʦ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦ 

ʦʪʜʝʣʴʥʳʤ ʥʘʣʦʛʘʤ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʅɼʉ, ʘʢʮʠʟʘ ʥʘ ʧʨʦʠʟʚʦʜʠʤʳʝ ʠ 

ʨʝʘʣʠʟʫʝʤʳʝ ʪʦʚʘʨʳ, ʘ ʪʘʢʞʝ ʥʘʣʦʛʘ ʥʘ ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʝ, ʤʦʛʫʪ ʙʳʪʴ 

ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʨʝʰʝʥʠʷʤʠ ʇʨʝʟʠʜʝʥʪʘ ʋʟʙʝʢʠʩʪʘʥʘ ʪʦʣʴʢʦ ʚ ʬʦʨʤʝ 

ʩʥʠʞʝʥʠʷ ʩʪʘʚʢʠ (ʜʦ 50%) ʥʘ ʩʨʦʢ ʥʝ ʙʦʣʝʝ 3 ʣʝʪè [11]. ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʩʦʛʣʘʰʝʥʠʝʤ, ʟʘʢʣʶʯʝʥʥʳʤ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʦʤ ʩ 

ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɿʘʢʦʥʦʤ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆʙ ʠʥʚʝʩʪʠʮʠʷʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè. 
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ʂʨʦʤʝ ʪʦʛʦ, ʦʩʦʙʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ, ʜʦʩʪʫʧʝʥ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʩʧʝʮʠʘʣʴʥʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ, ʩʫʙʲʝʢʪʦʚ, ʧʨʠʚʣʝʢʘʶʱʠʭ ʧʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʠ ʪ.ʜ. 

ʅʘ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʠ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʚ 

2023 ʛʦʜʫ ʟʘ ʩʯʝʪ ʚʩʝʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʳʣʦ ʦʩʚʦʝʥʦ 352,1 ʪʨʣʥ 

ʩʫʤʦʚ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 122,1 % ʢ 2022 ʛʦʜʫ. 

ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ 

ʧʦʢʘʟʘʣʘ, ʯʪʦ ʦʥ ʚʦʟʨʦʩ ʧʦʯʪʠ ʚ ʜʚʘ ʨʘʟʘ ʠ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʨʦʩʪʫ. ɽʩʣʠ 

ʚʟʛʣʷʥʫʪʴ ʥʘ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ, ʪʦ 

ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʳʤ, ʯʪʦ ʜʦ 2019 ʛʦʜʘ ʦʥ ʫʚʝʣʠʯʠʚʘʣʩʷ ʠ ʜʦʩʪʠʛ 138,1 %, ʚ 

2020 ʛʦʜʫ ʥʘʙʣʶʜʘʣʦʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ - 95,6%, ʚ 2021 ʛʦʜʫ ʦʥ 

ʫʚʝʣʠʯʠʣʩʷ ʜʦ 102,9 %, ʘ ʟʘʪʝʤ ʧʨʦʜʦʣʞʠʣ ʨʘʩʪʠ ʠ ʢ ʥʘʩʪʦʷʱʝʤʫ ʚʨʝʤʝʥʠ 

ʩʦʩʪʘʚʠʣ 122,1 % (ɼʠʘʛʨʘʤʤʘ 1). 

 

ɼʠʘʛʨʘʤʤʘ 1. 

ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʠ ʪʝʤʧ ʨʦʩʪʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ 

ʋʟʙʝʢʠʩʪʘʥʝ (ʪʨʣʥ ʩʫʤʘʭ)* 

 

 
*ʀʩʪʦʯʥʠʢ: ʀʥʚʝʩʪʠʮʠʠ (stat.uz). 

ɺ 2023 ʛʦʜʘ ʠʥʦʩʪʨʘʥʥʳʝ ʢʨʝʜʠʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʦʜ ʛʘʨʘʥʪʠʶ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, ʜʦʩʪʠʛʣʠ 21,2 ʪʨʣʥ ʩʫʤʦʚ ʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2022 

ʛʦʜʦʤ, ʵʪʘ ʩʫʤʤʘ ʩʦʩʪʘʚʠʣʘ 130,3 %. ʀʭ ʜʦʣʷ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʠʥʚʝʩʪʠʮʠʡ 

ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 0,3 ʧ.ʧ. ʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2022 ʛʦʜʦʤ, ʟʘʬʠʢʩʠʨʦʚʘʥʘ ʥʘ 

ʫʨʦʚʥʝ 6,0 %. 

ɺ-ʪʨʝʪʴʠʭ, ʚ ʮʝʣʷʭ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʪʫʨʠʟʤʘ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ 

ʋʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʋʇ-5833 ʦʪ 19.09.2019ʛ. 

https://stat.uz/ru/ofitsialnaya-statistika/investments


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    287 
 

ISSN: 2181-3965 

VOLUME 6 

ʚʥʝʜʨʝʥʘ çInvestmentvisaè. ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʚʠʟʘ 

ʚʳʜʘʝʪʩʷ ʠʥʦʩʪʨʘʥʮʘʤ, ʠʥʚʝʩʪʠʨʦʚʘʚʰʠʤ ʚ ʋʟʙʝʢʠʩʪʘʥ ʥʝ ʤʝʥʝʝ 8500-

ʢʨʘʪʥʦʡ ʙʘʟʦʚʦʡ ʨʘʩʯʝʪʥʦʡ ʚʝʣʠʯʠʥʳ, ʪ.ʝ. ʥʘ ʤʦʤʝʥʪ ʥʘʧʠʩʘʥʠʷ ʵʪʦʡ ʩʪʘʪʴʠ 

ʵʪʦ ʧʦʨʷʜʢʘ 8500 ʭ 330000 = 2 805 000 000 ʩʫʤʦʚ. ʆʬʦʨʤʠʪʴ ʚʠʟʫ ʤʦʞʥʦ ʢʘʢ 

ʥʘʭʦʜʷʩʴ ʟʘ ʨʫʙʝʞʦʤ, ʪʘʢ ʠ ʧʦ ʧʨʠʙʳʪʠʶ ʚ ʋʟʙʝʢʠʩʪʘʥ. ʆʙʨʘʱʝʥʠʝ ʥʘ 

ʦʬʦʨʤʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʚʠʟʳ ʠʜʝʪ ʥʝ ʦʪ ʩʘʤʦʛʦ ʠʥʦʩʪʨʘʥʮʘ, ʟʘ ʥʝʛʦ 

ʭʦʜʘʪʘʡʩʪʚʫʝʪ ʝʛʦ ʧʨʝʜʧʨʠʷʪʠʝ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʚʠʟʘ ʤʦʞʝʪ ʧʨʦʜʣʝʚʘʪʴʩʷ ʙʝʟ ʚʳʝʟʜʘ ʟʘ ʛʨʘʥʠʮʫ. 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʚʠʟʳ ï ʵʪʦ: ʪʦ, ʯʪʦ ʦʥʘ ʜʘʝʪʩʷ ʥʘ ʜʣʠʪʝʣʴʥʳʡ 

ʩʨʦʢ (ʧʦʨʷʜʢʘ 3 ʣʝʪ). 

ʀʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ, ʥʘʭʦʜʷʱʠʤʩʷ ʟʘ ʧʨʝʜʝʣʘʤʠ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ, çʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʚʠʟʘè ʚʳʜʘʝʪʩʷ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʠʥʦʩʪʨʘʥʥʳʭ 

ʜʝʣ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, ʘ ʥʘʭʦʜʷʱʠʤʩʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ ï ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʚʥʫʪʨʝʥʥʠʭ ʜʝʣ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ. 

ʇʦʨʷʜʦʢ ʚʳʜʘʯʠ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ çʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʚʠʟʳè ʠ 

ʚʠʜʘ ʥʘ ʞʠʪʝʣʴʩʪʚʦ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʂʘʙʠʥʝʪʦʤ 

ʄʠʥʠʩʪʨʦʚ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ. ʀʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʠʤʝʶʱʠʝ ʚʠʜ 

ʥʘ ʞʠʪʝʣʴʩʪʚʦ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ ʣʠʙʦ çʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʚʠʟʫè, ʘ 

ʪʘʢʞʝ ʯʣʝʥʳ ʠʭ ʩʝʤʝʡ (ʩʫʧʨʫʛ(ʘ), ʨʦʜʠʪʝʣʠ ʠ ʜʝʪʠ) ʠʤʝʶʪ ʧʨʘʚʦ: 

ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ; ʧʦʣʴʟʦʚʘʪʴʩʷ 

ʤʝʜʠʮʠʥʩʢʠʤʠ ʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʤʠ ʫʩʣʫʛʘʤʠ ʥʘ ʨʘʚʥʳʭ ʧʨʘʚʘʭ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʜʣʷ ʛʨʘʞʜʘʥ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ; ʧʦʣʫʯʝʥʠʷ ʩʨʝʜʥʝʛʦ 

ʠ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʷʭ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ.  

ʉ 1 ʤʘʷ 2022 ʛʦʜʘ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʚʥʝʩʣʦ ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʦʛʨʘʤʤʫ, ʩʜʝʣʘʚ 

ʝʝ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʢʘʢ ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʪʘʢ ʠ ʜʣʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʘʟʥʳ. ʉ 1 ʤʘʷ ʠʥʦʩʪʨʘʥʥʳʝ ʛʨʘʞʜʘʥʝ (ʩʧʠʩʦʢ ʩʪʨʘʥ ʜʦʣʞʝʥ 

ʦʧʨʝʜʝʣʠʪʴ ʂʘʙʠʥʝʪʘ ʄʠʥʠʩʪʨʦʚ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ) ʩʤʦʛʫʪ ʙʝʟ 

ʠʩʪʨʝʙʦʚʘʥʠʷ ʚʠʜʘ ʥʘ ʞʠʪʝʣʴʩʪʚʦ ʧʦʢʫʧʘʪʴ ʥʝʜʚʠʞʠʤʦʩʪʴ: 

ī ʚ ʊʘʰʢʝʥʪʝ, ʊʘʰʢʝʥʪʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʉʘʤʘʨʢʘʥʜʝ ʩʪʦʠʤʦʩʪʴʶ 

ʤʠʥʠʤʫʤ $150 000 ʧʨʠ ʧʦʢʫʧʢʝ ʚʦ ʚʨʝʤʷ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, $180 000 ʜʣʷ 

ʛʦʪʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ; 

ī ʚ ʜʨʫʛʠʭ ʨʝʛʠʦʥʘʭ  ʤʠʥʠʤʫʤ $70 000 ʜʣʷ ʩʪʨʦʷʱʝʡʩʷ ʠʣʠ $85 000 ʜʣʷ 

ʛʦʪʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ. 

ʊʘʢʞʝ ʩʥʠʞʘʝʪʩʷ ʤʠʥʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʩʪʦʠʤʦʩʪʠ ʞʠʣʴʷ, ʧʨʠ ʢʦʪʦʨʦʡ 

ʠʥʦʩʪʨʘʥʝʮ ʩʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʫʟʙʝʢʩʢʠʡ ʚʠʜ ʥʘ ʞʠʪʝʣʴʩʪʚʦ. ɽʩʣʠ ʨʘʥʴʰʝ ʜʣʷ 

ʩʪʦʣʠʮʳ ʠ ʩʪʦʣʠʯʥʦʛʦ ʨʝʛʠʦʥʘ ʦʥʘ ʩʦʩʪʘʚʣʷʣʘ $400 000, ʪʦ ʪʝʧʝʨʴ ï $300 000. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʦʩʪʘʚʣʝʥ ʝʜʠʥʳʡ ʩʧʠʩʦʢ ʛʦʩʫʜʘʨʩʪʚ, ʜʣʷ 

ʛʨʘʞʜʘʥ ʢʦʪʦʨʳʭ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʫʩʪʘʥʦʚʣʝʥ ʙʝʟʚʠʟʦʚʳʡ ʨʝʞʠʤ. ʊʘʢʠʭ ʩʪʨʘʥ 

ʥʘʩʯʠʪʳʚʘʝʪʩʷ 86 (ʊʘʙʣʠʮʘ 2.).  

 

ʊʘʙʣʠʮʘ 2. 

ʉʧʠʩʦʢ ʛʦʩʫʜʘʨʩʪʚ, ʜʣʷ ʛʨʘʞʜʘʥ ʢʦʪʦʨʳʭ ʚ ʋʟʙʝʢʠʩʪʘʥʝ  

ʫʩʪʘʥʦʚʣʝʥ ʙʝʟʚʠʟʦʚʳʡ ʨʝʞʠʤ* 

https://www.spot.uz/ru/2022/04/09/private-sector-reforms/
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ɹʝʟ ʦʛʨʘʥʠʯʝʥʠʷ 

ʩʨʦʢʘ 

ɸʟʝʨʙʘʡʜʞʘʥ, ɻʨʫʟʠʷ, ɸʨʤʝʥʠʷ, ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ, ʄʦʣʜʦʚʘ, ʈʦʩʩʠʷ, ʋʢʨʘʠʥʘ  

ɼʦ 60 ʜʥʝʡ ʂʳʨʛʳʟʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ 

ɼʦ 30 ʜʥʝʡ ɸʚʩʪʨʘʣʠʷ, ɸʚʩʪʨʠʷ, ɸʨʛʝʥʪʠʥʘ, ɹʦʩʥʠʷ ʠ ɻʝʨʮʝʛʦʚʠʥʘ, ɺʘʪʠʢʘʥ, ʃʶʢʩʝʤʙʫʨʛ, 

ɺʝʥʛʨʠʷ, ɹʨʫʥʝʡ-ɼʘʨʫʩʩʘʣʘʤ, ʀʟʨʘʠʣʴ, ɻʨʝʮʠʷ, ʀʨʣʘʥʜʠʷ, ʀʩʣʘʥʜʠʷ, ʀʪʘʣʠʷ, 

ʂʘʥʘʜʘ, ɸʥʜʦʨʨʘ, ʃʠʭʪʝʥʰʪʝʡʥ, ʄʦʥʘʢʦ, ɹʝʣʴʛʠʷ, ɼʘʥʠʷ, ʀʩʧʘʥʠʷ, ʅʠʜʝʨʣʘʥʜʳ, 

ʅʦʨʚʝʛʠʷ, ʐʚʝʮʠʷ, ʃʘʪʚʠʷ, ʃʠʪʚʘ, ʄʘʣʘʡʟʠʷ, ʄʦʥʛʦʣʠʷ, ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ, ʆɸʕ, 

ʇʦʨʪʫʛʘʣʠʷ, ɹʦʣʛʘʨʠʷ, ʀʥʜʦʥʝʟʠʷ, ʂʠʧʨ, ʈʝʩʧʫʙʣʠʢʘ ʂʦʨʝʷ, ʄʘʣʴʪʘ, ʇʦʣʴʰʘ, ʉʘʥ-

ʄʘʨʠʥʦ, ʉʝʨʙʠʷ, ʉʣʦʚʝʥʠʷ, ʊʘʜʞʠʢʠʩʪʘʥ, ʍʦʨʚʘʪʠʷ, ʏʠʣʠ, ʈʫʤʳʥʠʷ, ʉʠʥʛʘʧʫʨ, 

ʉʣʦʚʘʢʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʊʫʨʮʠʷ, ɹʨʘʟʠʣʠʷ, ʌʈɻ, ʌʠʥʣʷʥʜʠʷ, ʌʨʘʥʮʠʷ, 

ʏʝʨʥʦʛʦʨʠʷ, ʏʝʭʠʷ, ʐʚʝʡʮʘʨʠʷ, ʕʩʪʦʥʠʷ, ʗʧʦʥʠʷ, ɸʥʪʠʛʫʘ ʠ ɹʘʨʙʫʜʘ, ɹʘʨʙʘʜʦʩ, 

ɹʝʣʠʟ, ɻʨʝʥʘʜʘ, ɼʦʤʠʥʠʢʘʥʘ, ʄʝʢʩʠʢʘ, ɻʚʘʪʝʤʘʣʘ, ɻʦʥʜʫʨʘʩ, ʂʦʩʪʘ-ʈʠʢʘ, ʂʫʙʘ, 

ʅʠʢʘʨʘʛʫʘ, ʇʘʥʘʤʘ, ʊʨʠʥʠʜʘʜ ʠ ʊʦʙʘʛʦ, ʕʣʴ-ʉʘʣʴʚʘʜʦʨ, ʉʝʥʪ-ɺʠʥʩʝʥʪ ʠ ɻʨʝʥʘʜʠʥʳ, 

ʉʝʥʪ-ʃʶʩʠʷ, ɹʘʛʘʤʩʢʠʝ ʆʩʪʨʦʚʘ, ɼʦʤʠʥʠʢʘ, ʉʝʥʪ-ʂʠʪʩ ʠ ʅʝʚʠʩ, ʗʤʘʡʢʘ. 

ʅʝ ʙʦʣʝʝ 7 ʜʥʝʡ ʂʠʪʘʡ, ʚʢʣʶʯʘʷ ʉɸʈ ɻʦʥʢʦʥʛ, ʧʨʠ ʥʘʣʠʯʠʠ ʦʙʨʘʪʥʦʛʦ ʙʠʣʝʪʘ 

*ʀʩʪʦʯʥʠʢ: https://www.norma.uz/novoe_v_zakonodatelstve/v_uzbekistane_28_kategoriy_viz 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʫʪʝʰʝʩʪʚʠʷ, ʪʫʨʠʟʤ ï ʵʪʦ 

ʠʥʚʝʩʪʠʮʠʠ. ʆʙʲʝʤ ʤʠʨʦʚʦʛʦ ʙʠʟʥʝʩʘ ʚ ʩʬʝʨʝ ʧʫʪʝʰʝʩʪʚʠʡ ʠ ʪʫʨʠʟʤʘ ʚ 2019 

ʛʦʜʫ ʩʦʩʪʘʚʠʣ 8,9 ʪʨʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ. ɹʦʣʝʝ ʪʦʛʦ, çʭʦʪʷ ʧʘʥʜʝʤʠʷ COVID-

19 ʩʦʢʨʘʪʠʣʘ ʵʪʦ ʯʠʩʣʦ ʧʨʠʤʝʨʥʦ ʜʦ ʯʝʪʚʝʨʪʠ ʦʪ ʝʛʦ ʧʨʝʜʳʜʫʱʝʛʦ ʟʥʘʯʝʥʠʷ, 

ʚʩʝ ʧʨʠʟʥʘʢʠ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʪʫʨʠʟʤ ʧʨʦʜʦʣʞʘʝʪ ʨʘʩʪʠè [12].  ɺ ʧʦʣʴʟʫ 

ʩʪʨʘʥ, ʚʭʦʜʷʱʠʭ ʚ ʊʆʇ-10 ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʪʫʨʠʩʪʦʚ, ʨʘʙʦʪʘʶʪ ʚʩʝ ʬʘʢʪʦʨʳ.  

ɺ 2023 ʛʦʜʫ ʋʟʙʝʢʠʩʪʘʥ ʧʦʩʝʪʠʣʠ 6,6 ʤʣʥ ʠʥʦʩʪʨʘʥʥʳʭ ʛʨʘʞʜʘʥ. ʕʪʦ ʥʘ 

26,9% ʙʦʣʴʰʝ, ʯʝʤ ʚ 2022 ʛʦʜʫ. ʇʨʠ ʵʪʦʤ ʚ 2022 ʛʦʜʫ ʪʫʨʠʩʪʠʯʝʩʢʠʡ 

ʧʦʪʦʢ ʫʚʝʣʠʯʠʣʩʷ ʚ 2,8 ʨʘʟʘ ʠ ʩʦʩʪʘʚʠʣ 3,4 ʤʣʥ ʯʝʣʦʚʝʢ. ɺ ʧʨʦʰʣʦʤ ʛʦʜʫ 

ʦʢʦʣʦ 5,6 ʤʣʥ ʯʝʣʦʚʝʢ ʧʨʠʝʭʘʣʠ ʚ ʩʪʨʘʥʫ, ʯʪʦʙʳ ʥʘʚʝʩʪʠʪʴ ʨʦʜʩʪʚʝʥʥʠʢʦʚ, 

ʙʦʣʝʝ 773 ʪʳʩ. ï ʜʣʷ ʦʪʜʳʭʘ. ɺ ʢʦʤʤʝʨʯʝʩʢʠʭ ʮʝʣʷʭ ʋʟʙʝʢʠʩʪʘʥ ʧʦʩʝʪʠʣʠ 70 

ʪʳʩ. ʠʥʦʩʪʨʘʥʮʝʚ, ʚ ʩʣʫʞʝʙʥʳʭ ï 143 ʪʳʩ. ɽʩʣʠ ʤʳ ʧʨʠʤʝʤ ʚʦ ʚʥʠʤʘʥʠʝ 

ʪʫʨʠʩʪʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ ʋʟʙʝʢʠʩʪʘʥʘ, ʪʦ ʩʪʘʥʝʤ ʩʚʠʜʝʪʝʣʷʤʠ ʪʦʛʦ, ʯʪʦ ʵʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʥʝ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʝʥ. 

ɼʠʘʛʨʘʤʤʘ 2. 

ʊʆʇ-10 ʩʘʤʳʭ ʧʦʩʝʱʘʝʤʳʭ ʪʫʨʠʩʪʘʤʠ  

ʩʪʨʘʥ ʤʠʨʘ (2023 ʛ.) 

 
*ʀʩʪʦʯʥʠʢ: ɸʩʩʦʮʠʘʮʠʷ  ʪʫʨʦʧʝʨʘʪʦʨʦʚ (atorus.ru).  

ʊʫʨʠʩʪʠʯʝʩʢʘʷ ʦʪʨʘʩʣʴ ʠʛʨʘʝʪ ʟʘʤʝʪʥʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʮʝʣʦʛʦ 

ʨʷʜʘ ʩʪʨʘʥ. ʊʝʤ ʙʦʣʝʝ ʵʪʦ ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʋʟʙʝʢʠʩʪʘʥʘ, ʙʦʛʘʪʦʛʦ ʠʩʪʦʨʠʯʝʩʢʠʤʠ 

ʜʦʩʪʦʧʨʠʤʝʯʘʪʝʣʴʥʦʩʪʷʤʠ ʤʠʨʦʚʦʛʦ ʟʥʘʯʝʥʠʷ.  

https://www.norma.uz/novoe_v_zakonodatelstve/v_uzbekistane_28_kategoriy_viz
https://translated.turbopages.org/proxy_u/en-ru.ru.a0c5de43-65d1076b-e7806b87-74722d776562/https/www.forbes.com/sites/duncanmadden/2021/01/14/the-covid-19-pandemic-has-cost-the-global-tourism-industry-935-billion/?sh=df95ae07d40c
https://stat.uz/ru/press-tsentr/novosti-goskomstata/33638-o-zbekistonga-2022-yilda-qancha-turist-kelgan-2
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ɺ-ʯʝʪʚʝʨʪʳʭ, ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʩʦʟʜʘʥʘ ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘ. 

ɺʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʚ ʵʪʦʤ ʷʚʣʷʶʪʩʷ ʫʩʣʦʚʠʷ, ʩʦʟʜʘʥʥʳʝ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, ʚ 

ʯʘʩʪʥʦʩʪʠ, ʪʘʢʠʝ, ʢʘʢ ʥʘʣʦʛʦʚʳʝ ʠ ʪʘʤʦʞʝʥʥʳʝ ʣʴʛʦʪʳ, ʛʘʨʘʥʪʠʠ ʥʝʠʟʤʝʥʥʦʩʪʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʣʴʛʦʪʳ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪʢʦʚ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʟʘʱʠʪʳ ʠʥʚʝʩʪʠʮʠʡ, ʛʘʨʘʥʪʠʠ ʧʨʠʩʚʦʝʥʠʷ ʜʦʭʦʜʘ ʦʪ 

ʠʥʚʝʩʪʠʮʠʡ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʙʘʟʳ ʥʦʨʤʘʪʠʚʥʳʭ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ ʚ ʩʬʝʨʝ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʙʠʟʥʝʩ-ʩʨʝʜʳ. ɿʜʝʩʴ ʩʣʝʜʫʝʪ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ 

ʬʘʢʪʦʨʳ: 

ī ʧʦʣʠʪʠʯʝʩʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ;  

ī ʫʩʪʦʡʯʠʚʳʝ ʪʝʤʧʳ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ; 

ī ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʝ ʨʘʩʧʦʣʦʞʝʥʠʝ; 

ī ʥʘʣʠʯʠʝ ʨʘʟʚʠʪʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ; 

ī ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʥʘʣʦʛʦʚʘʷ ʠ ʪʘʤʦʞʝʥʥʘʷ ʧʦʣʠʪʠʢʘ; 

ī ʥʘʣʠʯʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʦʙʣʘʜʘʶʱʝʡ ʚʳʩʦʢʠʤ ʧʦʪʝʥʮʠʘʣʦʤ. 

ʋʟʙʝʢʠʩʪʘʥ ʦʙʣʘʜʘʝʪ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ 

ʩʪʘʪʫʩʦʤ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʝʨʩʧʝʢʪʠʚ ʝʛʦ ʨʘʟʚʠʪʠʷ. ʊʝʨʨʠʪʦʨʠʷ ʋʟʙʝʢʠʩʪʘʥʘ 

ʩʦ ʩʚʦʠʤʠ ʟʘʧʘʩʘʤʠ ʠʤʝʶʱʠʭʩʷ ʧʨʠʨʦʜʥʳʭ ʠ ʩʳʨʴʝʚʳʭ ʨʝʩʫʨʩʦʚ ʟʘʥʠʤʘʝʪ 

ʦʩʦʙʦʝ ʤʝʩʪʦ ʥʘ ʧʦʣʠʪʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʘʨʪʘʭ ʤʠʨʘ. 

ʋʟʙʝʢʠʩʪʘʥ ʟʘʥʷʣ 109-ʝ ʤʝʩʪʦ ʠʟ 184 ʚ çʀʥʜʝʢʩʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʚʦʙʦʜʳè [13] (2023 Index of Economic Freedom), ʫʣʫʯʰʠʚ ʩʚʦʸ ʧʦʣʦʞʝʥʠʝ 

ʥʘ 8 ʧʦʟʠʮʠʡ. ʀʥʜʝʢʩ c 1995 ʛʦʜʘ ʩʦʩʪʘʚʣʷʝʪʩʷ ʬʦʥʜʦʤ Heritage Foundation 

ʩʦʚʤʝʩʪʥʦ ʩ The Wall Street Journal. ɺ 2022 ʛʦʜʫ ʩʪʨʘʥʘ ʙʳʣʘ ʥʘ 117-ʤ ʤʝʩʪʝ 

ʚ ʨʝʡʪʠʥʛʝ, ʚ 2021 ʛʦʜʫ ï ʥʘ 108-ʤ, ʚ 2020 ʛʦʜʫ ï ʥʘ 114-ʤ. 

Visual capitalist ʩʦʩʪʘʚʠʣ ʢʘʨʪʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʚ 2023 ʛʦʜʫ ʥʘ 

ʦʩʥʦʚʘʥʠʠ ʠʥʜʝʢʩʘ Heritage Foundation. 176 ʩʪʨʘʥ ʦʮʝʥʠʚʘʣʠʩʴ ʧʦ 12 

ʧʦʢʘʟʘʪʝʣʷʤ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʚʝʨʭʦʚʝʥʩʪʚʦ ʟʘʢʦʥʘ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʫʧʨʘʚʣʝʥʠʷ, ʩʚʦʙʦʜʘ ʪʦʨʛʦʚʣʠ, ʙʠʟʥʝʩʘ ʠ ʠʥʚʝʩʪʠʮʠʡ, ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ, ʩʦʩʪʦʷʥʠʝ ʙʶʜʞʝʪʘ. 

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥ 80+ ʩʯʠʪʘʶʪʩʷ 

ʩʚʦʙʦʜʥʳʤʠ. ʉʨʝʜʠ ʪʘʢʠʭ ʉʠʥʛʘʧʫʨ (83,9), ʐʚʝʡʮʘʨʠʷ (83,8), ʀʨʣʘʥʜʠʷ (82), 

ʊʘʡʚʘʥʴ (80,7). ɻʦʩʫʜʘʨʩʪʚʘ, ʥʘʙʨʘʚʰʠʝ ʦʪ 70 ʜʦ 79,9 ʙʘʣʣʦʚ ï ʚ ʦʩʥʦʚʥʦʤ 

ʩʚʦʙʦʜʥʳʝ. ɺ ʵʪʦʤ ʧʝʨʝʯʥʝ ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ (78,9), ʕʩʪʦʥʠʷ (78,6), 

ʃʶʢʩʝʤʙʫʨʛ (78,4), ʘ ʪʘʢʞʝ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ 

ʊʆʇ-10 ʨʝʡʪʠʥʛʘ (ɼʠʘʛʨʘʤʤʘ 3). 

 

 

 

 

 

ɼʠʘʛʨʘʤʤʘ 3.  

ʈʝʡʪʠʥʛ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʩʪʨʘʥ, 2023 ʛ.* 

 

https://www.heritage.org/index/country/uzbekistan
https://www.heritage.org/index/ranking
https://internationalinvestment.biz/index.php?do=go&url=aHR0cHM6Ly93d3cudmlzdWFsY2FwaXRhbGlzdC5jb20vZWNvbm9taWMtZnJlZWRvbS1tYXAtMjAyMy8%3D
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*ʀʩʪʦʯʥʠʢ: ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ɼʟʝʥ (dzen.ru). 

ʀʥʜʝʢʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʩʣʫʞʠʪ ʞʠʟʥʝʥʥʦ ʚʘʞʥʦʡ ʦʩʥʦʚʦʡ ʜʣʷ 

ʦʮʝʥʢʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʥʷʪʠʷ ʥʝʟʘʚʠʩʠʤʳʭ ʨʝʰʝʥʠʡ. ɺ ʩʪʨʘʥʘʭ ʩ ʥʠʟʢʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʦʡ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʨʠʤʝʥʷʶʪ ʧʨʠʥʫʞʜʝʥʠʝ ʠ 

ʦʛʨʘʥʠʯʠʚʘʶʪ ʚʳʙʦʨ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʣʠʮ ʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʯʪʦ ʚ ʢʦʥʝʯʥʦʤ 

ʠʪʦʛʝ ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʧʨʦʮʚʝʪʘʥʠʶ. 

ɺ-ʧʷʪʳʭ, ʪʝʤʧʳ ʨʦʩʪʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʪʨʘʥʳ. ʆʜʥʦʡ 

ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʦʡ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʠʥʚʝʩʪʠʨʫʶʪ ʚ ʵʢʦʥʦʤʠʢʫ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʷʚʣʷʶʪʩʷ 2-3-ʢʨʘʪʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥʘʭ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ. 

ɺ ʢʦʥʮʝ 2023 ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʦʜʦʣʞʘʝʪ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 

ʪʝʥʜʝʥʮʠʶ ʢ ʨʦʩʪʫ, ʥʦ ʪʝʤʧʳ ʵʪʦʛʦ ʨʦʩʪʘ ʨʘʟʣʠʯʘʶʪʩʷ ʚ ʨʘʟʥʳʭ 

ʩʪʨʘʥʘʭ. ʉʐɸ, ʙʣʘʛʦʜʘʨʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ 

ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʨʦʩʪ ɺɺʇ ʥʘ ʫʨʦʚʥʝ 2-3%. ɺ 

ɻʝʨʤʘʥʠʠ ʠ ʗʧʦʥʠʠ ʦʞʠʜʘʝʪʩʷ ʨʦʩʪ ʥʘ ʫʨʦʚʥʝ ʧʨʠʤʝʨʥʦ 2%. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, 

ʩʪʨʘʥʳ ʩ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʵʢʦʥʦʤʠʢʘʤʠ, ʪʘʢʠʝ ʢʘʢ ʂʠʪʘʡ, ʀʥʜʠʷ, ɹʨʘʟʠʣʠʷ ʠ 

ʈʦʩʩʠʷ, ʧʨʦʜʦʣʞʘʪ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ. ʂʠʪʘʡ, 

ʩʦʛʣʘʩʥʦ ʧʨʦʛʥʦʟʘʤ ʵʢʩʧʝʨʪʦʚ, ʧʨʦʜʦʣʞʠʪ ʫʜʝʨʞʠʚʘʪʴ ʩʚʦʠ ʧʦʟʠʮʠʠ ʢʘʢ 

ʣʠʜʝʨʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʩ ʨʦʩʪʦʤ ɺɺʇ ʥʘ ʫʨʦʚʥʝ 5-6%. 

ɺ 2023 ʛʦʜʫ ɺɺʇ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʩʦʩʪʘʚʠʣ 1 

066 569,0 ʤʣʨʜ ʩʫʤ ʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2022 ʛʦʜʦʤ, ʚʦʟʨʦʩ ʚ ʨʝʘʣʴʥʦʤ 

ʚʳʨʘʞʝʥʠʠ ʥʘ 6,0 % (ɼʠʘʛʨʘʤʤʘ 4.). 

 

 ɼʠʘʛʨʘʤʤʘ 4. 

ʊʝʤʧʳ ʨʦʩʪʘ ʠ ʦʙʲʝʤ ɺɺʇ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ* 
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*ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʝ ʩʯʝʪʘ (stat.uz). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʢʦʥʮʝ 2023 ʛʦʜʫ ʤʳ ʥʘʙʣʶʜʘʝʤ ʨʘʟʥʦʦʙʨʘʟʥʫʶ 

ʢʘʨʪʠʥʫ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ, ʯʪʦ ʪʨʝʙʫʝʪ 

ʚʥʠʤʘʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʧʨʠʥʷʪʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʤʝʨ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʣʷ 

ʧʦʜʜʝʨʞʘʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 

 

ɺʳʚʦʜʳ 

ʋʟʙʝʢʠʩʪʘʥ ʧʨʝʜʣʘʛʘʝʪ ʤʥʦʛʦ ʧʝʨʩʧʝʢʪʠʚ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, ʠ ʧʨʘʚʠʣʴʥʦ 

ʧʦʜʦʙʨʘʥʥʳʝ ʠ ʦʩʫʱʝʩʪʚʣʝʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʤʦʛʫʪ ʧʨʠʥʝʩʪʠ ʟʘʤʝʪʥʳʝ 

ʨʝʟʫʣʴʪʘʪʳ. ʉʣʝʜʫʝʪ ʪʱʘʪʝʣʴʥʦ ʠʟʫʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ, ʨʠʩʢʠ ʠ ʧʝʨʩʧʝʢʪʠʚʳ 

ʧʝʨʝʜ ʧʨʠʥʷʪʠʝʤ ʨʝʰʝʥʠʷ ʦʙ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʜʘʥʥʫʶ ʩʪʨʘʥʫ. 

ʉʫʱʝʩʪʚʫʝʪ ʪʝʩʥʘʷ ʩʚʷʟʴ ʤʝʞʜʫ ʦʙʲʝʤʦʤ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ 

ʩʪʨʘʥʳ ʠ ʦʙʲʝʤʦʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʫʚʝʣʠʯʠʪʴ 

ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʢʘʢ ʦʜʠʥ ʠʟ ʚʘʞʥʳʭ ʬʘʢʪʦʨʦʚ ʫʚʝʣʠʯʝʥʠʷ 

ʦʙʲʝʤʘ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ. 

ɺ ʙʫʜʫʱʝʤ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʳ ʫʚʝʣʠʯʠʪʴ ʫʨʦʚʝʥʴ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ 2 ʠʣʠ 3 ʨʘʟʘ ʧʫʪʝʤ ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʟʘ ʩʯʝʪ 

ʧʦʚʳʰʝʥʠʷ ʩʚʦʝʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʵʢʩʧʦʨʪʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, 

ʜʘʣʴʥʝʡʰʝʛʦ ʫʣʫʯʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ. 

ɺ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʩʪʨʘʥʳ 

ʥʝʦʙʭʦʜʠʤʦ ʘʢʪʠʚʠʟʠʨʦʚʘʪʴ ʨʘʙʦʪʫ ʟʘʨʫʙʝʞʥʳʭ ʧʦʩʦʣʴʩʪʚ ʋʟʙʝʢʠʩʪʘʥʘ, 

ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʬʠʨʤ, ʚʳʩʪʘʚʦʢ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʭ ʪʫʨʠʩʪʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ 

ʋʟʙʝʢʠʩʪʘʥʘ ʚ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥʘʭ ʯʝʨʝʟ ʩʠʩʪʝʤʫ Uzbekistan Airways, 

ʚʠʜʝʦʨʦʣʠʢʦʚ, ʩʦʟʜʘʶʱʠʭ ʚʠʟʫʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʩʤʦʪʨʘ, ʫʩʢʦʨʠʪʴ 

ʧʦʜʛʦʪʦʚʢʫ ʠ ʪʨʘʥʩʣʷʮʠʶ ʩʧʝʮʠʘʣʴʥʳʭ ʰʦʫ ʯʝʨʝʟ ʩʨʝʜʩʪʚʘ ʤʘʩʩʦʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ 

https://stat.uz/ru/ofitsialnaya-statistika/national-accounts
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ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ ɹɸ׳ʆʃɸʐ ʋʉʋʃʃɸʈʀ ʊɸ׳ʃʀʃʀ 

 

ʋʣʘʰʦʚ ɸʣʠʙʦʡ ʈʘʰʠʜ ˄סʣʠ 

ʠϨʪʠʩʦʜʠʸʪ ʢʘʬʝʜʨʘʩʠ  

˄Ϩʠʪʫʚʯʠʩʠ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ ʠϨʪʠʩʦʜʠʸʪ 

 ʫʥʠʚʝʨʩʠʪʝʪʠ 

E-mail: aliboyulashov623@gmail.com 

ORCID: 0009-0003-6214-9679 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠ ʪʘ״ʣʠʣ ץʠʣʠʥʠʙ, ʙʘ״ʦʣʘʰ ʞʘʨʘʸʥʠʜʘ 

ʫʥʠʥʛ ʢʘʤʯʠʣʠʢ ʚʘ ʘʬʟʘʣʣʠʢʣʘʨʠ ʙ˄ʡʠʯʘ ʭʫʣʦʩʘ ʚʘ ʪʘʚʩʠʷʚʠʡ ʬʠʢʨ-

ʤʫʣʦ״ʘʟʘʣʘʨ ʙʘʸʥ ץʠʣʠʥʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʤʦʣʠʷʚʠʡ-ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢ, ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ʙʘ״ʦʣʘʰ, ʬʦʠʟ ʩʪʘʚʢʘʩʠ, ʧʫʣ ʢʠʨʠʤʠ, ʧʫʣ ʯʠץʠʤʠ, ʧʫʣ 

ʦץʠʤʠ, ʙʘ״ʦʣʘʰ ʫʩʫʣʠ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘ, ʠʥʚʝʩʪʦʨ, ʜʠʩʢʦʥʪʣʘʰ. 

 

ɸʅɸʃʀɿ ʄɽʊʆɼʆɺ ʆʎɽʅʂʀ ʕʂʆʅʆʄʀʏɽʉʂʆʁ 

ʕʌʌɽʂʊʀɺʅʆʉʊʀ ʀʅɺɽʉʊʀʎʀʆʅʅʓʍ ʇʈʆɽʂʊʆɺ 

 

ʋʣʘʰʦʚ ɸʣʠʙʦʡ ʈʘʰʠʜ ʦʛʣʳ 

ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ ʵʢʦʥʦʤʠʢʠ 

ʊʘʰʢʝʥʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

E-mail: aliboyulashov623@gmail.com 

ORCID: 0009-0003-6214-9679 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʚʳʚʦʜʳ ʠ 

ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʦʟʥʘʯʝʥʥʳʭ ʤʝʪʦʜʦʚ ʠ ʫʩʪʨʘʥʝʥʠʶ 

ʠʤʝʶʱʠʭʩʷ ʥʝʜʦʯʝʪʦʚ ʧʨʦʮʝʩʩʘ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

 ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʦʮʝʥʢʘ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ, ʤʝʪʦʜʳ 

ʦʮʝʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʠʥʚʝʩʪʦʨ, ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ. 
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Abstract. The article analyzes methods for assessing the economic 

efficiency of investment projects, formulates conclusions and recommendations for 

improving these methods and eliminating existing shortcomings in the process of 

assessing economic efficiency  investment projects 
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ʂʠʨʠʰ 

 ʘʨ ʙʠʨ ʢʦʨʭʦʥʘʥʠʥʛ ʘʩʦʩʠʡ ʚʘʟʠʬʘʣʘʨʠʜʘʥ ʙʠʨʠ ʘʤʘʣʛʘ״ ʦʟʠʨʛʠ ʢʫʥʜʘ׳

ʦʰʠʨʠʣʘʜʠʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʘʥʠץʨʦץ ʙʘ״ʦʣʘʰ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ ʣʦʡʠ״ʘʣʘʨʛʘ ʤʘʙʣʘס ʘʞʨʘʪʠʰʥʠʥʛ 

ʤʫץʦʙʠʣ ʚʘʨʠʘʥʪʣʘʨʠʥʠ ʪʘʥʣʘʰ ʚʘ ʯʫץʫʨ ʠʣʤʠʡ ʘʩʦʩʣʘʙ ʙʝʨʠʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ׳ʘʨ ʙʠʨ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʰ ʦʣʠʥʛʘʥ ʧʫʣ ʢʠʨʠʤʣʘʨʠ ״ʦʟʠʨʜʘ ץʠʣʠʥʘʜʠʛʘʥ ʧʫʣ ʯʠץʠʤʣʘʨʠʥʠ 

ʢʝʣʘʞʘʢʜʘ ץʦʧʣʘʡʜʠʤʠ ʸʢʠ ʡ˄ץʤʠ, ʜʝʛʘʥ ʩʘʚʦʣʛʘ ʞʘʚʦʙ ʪʦʧʠʰʥʠ ʟʘʨʫʨ ץʠʣʠʙ 

 ʠʪʠʥʠ ʷʥʘʜʘ ʷʭʰʠʣʘʰ ʚʘ ʫʥʠʥʛ״ʷʜʠ. ñʄʘʤʣʘʢʘʪʜʘ ʠʥʚʝʩʪʠʮʠʷ ʤʫ˄ץ

ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰò[1] ʫʯʫʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʙʘʨʯʘ 

ʞʠ״ʘʪʣʘʨʠ ʠʞʦʙʠʡ ʙ˄ʣʛʘʥ ״ʦʣʜʘ ץʫʡʠʜʘʛʠ ʰʘʨʪʣʘʨʥʠ ʪʘʲʤʠʥʣʘʩʘ, ʫʰʙʫ 

ʣʦʡʠ״ʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ ץʘʙʫʣ ץʠʣʠʥʘʜʠ: 

ï ʪʦʚʘʨʣʘʨ ʩʦʪʫʚʠʜʘʥ ʢʝʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨ ʫʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰʛʘ 
ʩʘʨʬ ʵʪʠʣʛʘʥ ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʩʘ; 

ï ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʤʘʙʣʘס ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʠʥʚʝʩʪʦʨ 

˄ʨʪʘʯʘ ʠʯʢʠ ʬʦʡʜʘ ʤʝʲʸʨʠʜʘʥ ʶץʦʨʠ ʨʝʥʪʘʙʠʣʣʠʢʢʘ ʵʛʘ ʙ˄ʣʩʘ; 

ï ʠʥʚʝʩʪʦʨ ʫʯʫʥ ʙʝʣʛʠʣʘʥʛʘʥ ʤʫʜʜʘʪ ʠʯʠʜʘ ʩʘʨʬ ʵʪʠʣʛʘʥ ʭʘʨʘʞʘʪʣʘʨ 
 .ʦʧʣʘʥʩʘץ

ʖץʦʨʠʜʘʛʠ ʰʘʨʪʣʘʨʥʠʥʛ ʘʤʘʣʜʘ ʨʝʘʣ ʙʘʞʘʨʠʣʠʰʠ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʤʫ״ʠʤ ʰʘʨʪʠ 

ʩʘʥʘʣʘʜʠ. ɹʫ ʢʘʙʠ ʙʘ״ʦʣʘʰʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ץʠʡʠʥ 

ʙ˄ʣʛʘʥʣʠʛʠ ʫʯʫʥ ץʫʡʠʜʘʛʠ ʘʩʦʩʠʡ ʦʤʠʣʣʘʨʥʠʥʛ ʪʘʲʩʠʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰʥʠ 

ʪʘʣʘʙ ץʠʣʘʜʠ [2]: 

ï ʙʠʨʠʥʯʠʜʘʥ, ʠʥʚʝʩʪʠʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨ ʬʘʢʘʪ ʙʠʨ ʤʘʨʪʘ ʸʢʠ ʫʟʦץ ʚʘץʪ 
ʜʘʚʦʤʠʜʘ ʙʠʨ ʥʝʯʘ ʤʘʨʪʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ; 

ï ʠʢʢʠʥʯʠʜʘʥ, ʠʥʚʝʩʪʠʮʠʷ ʣʦʡʠ״ʘʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ʥʘʪʠʞʘʣʘʨ 
ʦʣʠʰ ʜʘʚʨʠʥʠʥʛ ʜʘʚʦʤʠʡʣʠʛʠ ʚʘ ʫʟʦץ ʵʢʘʥʣʠʛʠ; 

ï ʫʯʠʥʯʠʜʘʥ, ʫʟʦץ ʤʫʜʜʘʪʣʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʙʘʨʯʘ ʞʠ״ʘʪʣʘʨʠʥʠ ʙʘ״ʦʣʘʰʜʘ ʥʦʘʥʠץʣʠʢʥʠʥʛ ˄ʩʠʰʠʛʘ 

ʚʘ ʨʠʩʢʥʠʥʛ ʪʫסʠʣʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. 

ɸʡʥʠ ʢʝʣʪʠʨʠʣʛʘʥ ʦʤʠʣʣʘʨʥʠʥʛ ʙʦʨʣʠʛʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ 

ʙʘ״ʦʣʘʰʜʘ ״ʘʨ ʪʦʤʦʥʣʘʤʘ ˄ʡʣʘʥʛʘʥ, ʭʘʪʦʣʠʢʣʘʨ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʣʛʘʥ ʚʘ 

ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʠʣʤʠʡ ʘʩʦʩʣʘʥʛʘʥ ʷʢʫʥʠʡ ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠʛʘʥ ʫʩʫʣʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ ʰʘʨʪ ץʠʣʠʙ ץ˄ʷʜʠ. 
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ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ɸʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠʥʠ ʪʘʜץʠץ ʵʪʠʰ ʙʠʣʘʥ ʙʦסʣʠץ 

ʤʘʤʣʘʢʘʪʠʤʠʟ ʚʘ ʭʦʨʠʞʣʠʢ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʥʠʥʛ ʠʣʤʠʡ ʠʰʣʘʨʠ ʰʫʥʠ 

ʢ˄ʨʩʘʪʘʜʠʢʠ, ˄ʪʛʘʥ ʘʩʨʜʘʥ ʙʦʰʣʘʙ, ʤʘʟʢʫʨ ʤʘʩʘʣʘ ʙ˄ʡʠʯʘ ʠץʪʠʩʦʜʯʠ 

ʦʣʠʤʣʘʨʥʠʥʛ ʪʘʜץʠץʦʪ ʚʘ ʠʟʣʘʥʠʰʣʘʨʠ ʢ˄ʧʘʡʛʘʥ. ɹʫʥʛʘ ʤʠʩʦʣ ʪʘʨʠץʘʩʠʜʘ 

ɸפʐ, ɻʝʨʤʘʥʠʷ, ʈʦʩʩʠʷ, ʗʧʦʥʠʷ, ʍʠʪʦʡ ʚʘ ɾʘʥʫʙʠʡ ʂʦʨʝʷ ʢʘʙʠ 

ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʦʣʠʙ ʙʦʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨʥʠ ʢʝʣʪʠʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

ʍʫʩʫʩʘʥ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ 

ʫʩʫʣʣʘʨʠ ʪʘ״ʣʠʣʠ ʙʠʣʘʥ ʙʦסʣʠץ ʪʘʜץʠץʦʪʣʘʨ ʭʦʨʠʞʣʠʢ ʠץʪʠʩʦʜʯʠ 

ʦʣʠʤʣʘʨʜʘʥ Mackevicius J., Tomasevic V.[3], Chen C.[4], ʐʘʨʧ ʋ., ɸʣʝʢʩʘʥʜʝʨ 

ɻ., ɹʝʡʣʠ ɼʞ.[5], ʇʝʪʨʦʚʘ ɽ., ɸʨʘʧʦʚ ʉ., ɹʠʢʝʟʠʥʘ ʊ. [10] ʚʘ ʙʦʰץʘʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʦʣʠʙ ʙʦʨʠʣʛʘʥ. 

 ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠʥʠ ʞʦʨʠʡ ʵʪʠʰʥʠʥʛ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʠʟʣʘʥʠʰʣʘʨ ʦʣʠʙ ʙʦʨʠʣʛʘʥ. ʆʣʠʙ ʙʦʨʠʣʛʘʥ  ʪʘʜץʠץʦʪʣʘʨʜʘ 

ɸʩʪʘʥʘʢʫʣʦʚ ʆ.ʊ., ɸʩʘʪʫʣʣʘʝʚ ʍ.ʉ.[6],  ɾ˄ʨʘʝʚ ɸ., ʍ˄ʞʘʤץʫʣʦʚ ɼ., ʄʘʤʘʪʦʚ 

ɹ.[7], ʅʘʩʨʝʪʜʠʥʦʚʘ ʐ., ɼʞʘʣʠʣʦʚ ɼ., ʄʠʨʟʘʝʚ ɹ.[8], ʉʦʣʠʝʚ ɹ., ʉʦʣʠʝʚ ʉ., 

ɸ״ʤʝʜʦʚ ʉ. [9] ʢʘʙʠ ʤʘ״ʘʣʣʠʡ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨʠʤʠʟ ʪʦʤʦʥʠʜʘʥ 

ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʨʦʤʘʜʣʘʨ 

 ʠʙ, ʠʥʚʝʩʪʠʮʠʦʥץʩʘʜʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץʘʞʤʠ, ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʤʘ״

ʣʦʡʠ״ʘʥʠʥʛ ʢʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠʛʘ ʙʝʨʘʜʠʛʘʥ ʩʘʤʘʨʘʩʠ ʚʘ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʤʝʟʦʥʣʘʨʠ ʸʨʠʪʠʣʛʘʥ. ɸʤʤʦ 

ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʠʟʣʘʥʠʰʣʘʨʜʘ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʠʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʙʘʨʯʘ ʫʩʫʣʣʘʨʠ 

ʸʨʜʘʤʠʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʥʘʪʠʞʘʣʘʨʠ ʝʪʘʨʣʠʯʘ ˄ʨʛʘʥʠʣʤʘʛʘʥ. 

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʢʘʪʪʘ ״ʘʤʞʜʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ, ʟʘʤʦʥʘʚʠʡ ʚʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʪʝʭʥʦʣʦʛʠʢ ʞʠ״ʘʪʜʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥ 

ʦʙʲʝʢʪʣʘʨʥʠ ʙʘʨʧʦ ʵʪʠʰ, ʫ ʝʨʜʘ ʠʣʤ-ʩʠסʠʤʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ 

ʠʰʣʘʙ ʯʠץʘʨʠʰ ʤʘץʩʘʜʠʜʘ ʠץʪʠʩʦʜʠʸʪʥʠ ʞʘʜʘʣʣʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʙʘʨץʘʨʦʨ 

ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʛʘ ʵʨʠʰʠʰ, ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʬʘʦʣ ʞʘʣʙ ץʠʣʠʰ 

ʫʯʫʥ ʢʝʥʛ ʤʠץʸʩʜʘ ʘʤʘʣʠʡ ʠʰʣʘʨ ʦʣʠʙ ʙʦʨʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, ʤʘʤʣʘʢʘʪ 

ʠץʪʠʩʦʜʠʸʪʠʛʘ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʦץʠʤʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ץʫʣʘʡ 

ʤʫ״ʠʪʥʠ ʰʘʢʣʣʘʥʪʨʠʰ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠ ʜʘʚʣʘʪ ʚʘ ʢʦʨʭʦʥʘ ʜʘʨʘʞʘʩʠʜʘ ʪʘʨʪʠʙʣʠ ʰʘʢʣʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ, ʙʶʨʦʢʨʘʪʠʟʤ ʚʘ ʩʘʥʩʦʣʘʨʣʠʢ ʦʤʠʣʣʘʨʠʛʘ ץʘʪʲʠʡ ʨʘʚʠʰʜʘ 

ʯʝʢ ץ˄ʡʠʰ, ʵʢʩʧʝʨʪ-ʪʘ״ʣʠʣ ʥʘʪʠʞʘʣʘʨʠ ʪ˄ʣʠץ ʚʘ ʘʥʠץʣʠʛʠ ʫʯʫʥ ʤʘʥʩʘʙʜʦʨ 

ʰʘʭʩʣʘʨʥʠʥʛ ʤʘʩʲʫʣʠʷʪʠʥʠ ʦʰʠʨʠʰ ʢʘʙʠʣʘʨʥʠ ʢ˄ʟʣʘʙ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 20 ʜʝʢʘʙʨʜʘʛʠ ñʍʘʣץʘʨʦ ʚʘ ʭʦʨʠʞʠʡ 

ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠ ʙʠʣʘʥ ״ʘʤʢʦʨʣʠʢʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʷʥʘʜʘ ʦʰʠʨʠʰ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʇ3439-פ ʩʦʥʣʠ ץʘʨʦʨʠ, 2017 ʡʠʣ 14 ʤʘʨʪʜʘʛʠ 
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ñʀץʪʠʩʦʜʠʸʪʥʠʥʛ ʙʘʟʘʚʠʡ ʪʘʨʤʦץʣʘʨʠʜʘ ʣʦʡʠ״ʘ ʠʰʣʘʨʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʦʰʠʨʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʇ2831-פ ʩʦʥʣʠ ץʘʨʦʨʠ ץʘʙʫʣ 

 ʪʠʩʦʜʠʸʪʜʘ ʘʤʘʣʛʘץʠʡ ʘʩʦʩʣʘʨʛʘ ʪʘʷʥʠʙ, ʠץʫץʫ״ ʠʣʠʥʛʘʥ. ʋʰʙʫץ

ʦʰʠʨʠʣʘʜʠʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʰʜʘ ״ʘʨ ʙʠʨ ʫʩʫʣʣʘʨʥʠʥʛ ʪʘ״ʣʠʣʠʥʠ ʘʣʦ״ʠʜʘ ʢ˄ʨʠʙ ʯʠץʠʰ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠ״ ץʠʩʦʙʣʘʥʘʜʠ. 

1-ʯʠʟʤʘ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ* 

 
*ʄʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ. 

 ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ʠץʪʠʩʦʜʯʠ ʦʣʠʤʣʘʨ ʪʫʨʣʠʯʘ ʫʩʫʣʣʘʨ 

ʦʨץʘʣʠ ʙʘ״ʦʣʘʡʜʠ. ɹʘʲʟʠ ʪʘʜץʠץʦʪʯʠʣʘʨ ʠʥʚʝʩʪʠʮʠʷ ץʠʡʤʘʪʠʥʠ ʙʘ״ʦʣʘʰʜʘ 

ʩʪʘʪʠʩʪʠʢ, ʜʠʥʘʤʠʢ, ˄ʩʛʘʥ ץʠʡʤʘʪ, ʜʠʩʢʦʥʪʣʘʰ, ʘʥʥʫʠʪʝʪ, ʠʯʢʠ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ, ʭʘʨʘʞʘʪʣʘʨʥʠ ץʦʧʣʘʰ ʜʠʥʘʤʠʢʘʩʠ ʢʘʙʠ ʫʩʫʣʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ 

ʙ˄ʣʩʘ, ʙʦʰץʘʣʘʨ ʵʩʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ 6 ʪʘ ʫʩʫʣʠʥʠ ʘʣʦ״ʠʜʘ ʘʞʨʘʪʠʙ ʢ˄ʨʘʩʘʪʘʜʠ, 

ʰʫʥʜʘʥ ʫʣʘʨʥʠ ʚʘץʪ ʦʤʠʣʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʸʢʠ ʦʣʤʘʩʣʠʛʠʛʘ ʢ˄ʨʘ 2 ʛʫʨʫ״ʛʘ, 

ʷʲʥʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ 

ʘʥʲʘʥʘʚʠʡ ʫʩʫʣʣʘʨʠ ʚʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰ ʫʩʫʣʣʘʨʠʛʘ ʙ˄ʣʘʜʠ (1-ʯʠʟʤʘ). 

 ʄʘʟʢʫʨ ʫʩʫʣʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ, ʬʦʡʜʘʣʠʣʠʛʠʥʠ ʚʘ ʫʣʘʨʥʠʥʛ ʞʘʣʙ 

ʵʪʫʚʯʘʥʣʠʛʠʥʠ ʘʥʠץʣʘʡʜʠ. ʃʝʢʠʥ ʙʘʲʟʠ ״ʦʣʣʘʨʜʘ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʜʘ ʫʰʙʫ ʫʩʫʣʣʘʨʥʠʥʛ 

ʙʘʨʯʘʩʠʥʠ ״ʘʤ ץ˄ʣʣʘʙ ʙ˄ʣʤʘʩʣʠʛʠ ʤʫʤʢʠʥ. ʋʰʙʫ ʫʩʫʣʣʘʨʥʠ ʠʥʚʝʩʪʠʮʠʦʥ 
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ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʜʘ ץ˄ʣʣʘʥʠʰʠ ʪʘ״ʣʠʣ 

 ʘʣʘʨʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ״ʘʥʜʘʡ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠץ ʘʨ״ ʠʣʠʥʘʸʪʛʘʥʜʘץ

ʭʫʩʫʩʠʷʪʣʘʨʠ, ʞʠ״ʘʪʣʘʨʠ ʚʘ ʧʫʣ ʦץʠʤʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʟʘʨʫʨ 

 .ʠʩʦʙʣʘʥʘʜʠ״

 ʦʣʘʰ״ʘʪʜʘʥ ʙʘ״ʪʠʩʦʜʠʡ ʞʠץʘʣʘʨʥʠ ʠ״ʘʥʜʘʡ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠץ ʘʨ׳ 

ʧʫʣ ʦץʠʤʣʘʨʠ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ʘʥʠץ ʚʘ ʠʰʦʥʯʣʠʣʠʛʠʛʘ 

ʘʩʦʩʣʘʥʘʜʠ. ʀʥʚʝʩʪʦʨʥʠʥʛ ʧʫʣ ʦץʠʤʣʘʨʠ ʪ˄סʨʠʩʠʜʘʛʠ ʪ˄ʣʠץ ʤʘʲʣʫʤʦʪʣʘʨʛʘ 

ʵʛʘ ʙ˄ʣʤʘʩʜʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʙ ʙ˄ʣʤʘʡʜʠ. ʐʫʥʠ ״ʘʤ ʘʣʦ״ʠʜʘ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʧʫʣ ʦץʠʤʣʘʨʠ 

ʪ˄סʨʠʩʠʜʘʛʠ ʘʥʠץ ʚʘ ʠʰʦʥʯʣʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʡʠסʠʰ ʞʫʜʘ ʤʫ״ʠʤʜʠʨ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ 

ʫʩʫʣʣʘʨʠʥʠ ñʗʩʤʠʥʘ ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʦʥ ʣʦʡʠ״ʘʩʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʘʩʦʩʠʜʘ 

ʢ˄ʨʠʙ ʯʠץʘʤʠʟ. 

1-ʞʘʜʚʘʣ. 

ñʗʩʤʠʥʘ ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʩʠ  

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, ʩ˄ʤʜʘ*  
ʃʦʡʠ״ʘ ʜʘʚʨʠ ʇʫʣ ʯʠץʠʤʣʘʨʠ ʇʫʣ ʪʫʰʫʤʣʘʨʠ ɼʠʩʢʦʥʪ ʩʪʘʚʢʘʩʠ 

0 ʡʠʣ 8 000 000 000 0 11% 

1 ʡʠʣ 6 500 000 000 0 11% 

2 ʡʠʣ 2 570 000 000 0 11% 

3 ʡʠʣ  2 200 000 000 11% 

4 ʡʠʣ  3 800 000 000 11% 

5 ʡʠʣ  3 430 000 000 11% 

6 ʡʠʣ  4 154 000 000 11% 

7 ʡʠʣ  4 743 000 000 11% 

8 ʡʠʣ  4 888 000 000 11% 

9 ʡʠʣ  5 121 000 000 11% 

10 ʡʠʣ  5 957 000 000 11% 

*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, ñʗʩʤʠʥʘ ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʦʥ 

ʣʦʡʠ״ʘʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠ ʙʠʨ ʥʝʯʘ ʙʦʩץʠʯʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʙ, ʘʤʘʣʜʘʛʠ ʥʘʟʘʨʠʷʜʘ 

ʤʘʚʞʫʜ ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʥʠ ץ˄ʣʣʘʛʘʥ ״ʦʣʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʡʤʠʟ. 

ɼʘʩʪʘʚʚʘʣ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʰʥʠʥʛ ʘʥʘʥʘʚʠʡ ʫʩʫʣʣʘʨʠʥʠ ʢ˄ʨʠʙ ʯʠץʘʤʠʟ. ʄʘʟʢʫʨ ʫʩʫʣʣʘʨ ʤʠʣʣʠʡ 

ʚʘ ʯʝʪ ʵʣ ʘʤʘʣʠʸʪʠʜʘ ʜʠʩʢʦʥʪʣʘʰ ʢʦʥʮʝʮʠʷʩʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ʫʩʫʣʣʘʨ ʧʘʡʜʦ 

ʙ˄ʣʠʰʠʜʘʥ ʦʣʜʠʥ ʘʩʦʩʠʡ ʫʩʫʣʣʘʨ ʩʠʬʘʪʠʜʘ ʢʝʥʛ ץ˄ʣʣʘʥʠʣʛʘʥ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ץʦʧʣʘʰ ʤʫʜʜʘʪʠʥʠ ״ʠʩʦʙʣʘʰ PP(ʠʥʛʣ. 

Payback period). ɹʫ ʫʩʫʣ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ץ˄ʣʛʘ 

ʢʠʨʠʪʠʣʛʘʥ ʜʘʨʦʤʘʜʣʘʨ ״ʠʩʦʙʠʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʩʘʨʬʣʘʨʥʠ ץʦʧʣʘʰ 

ʜʘʚʨʠʥʠ ״ʠʩʦʙʣʘʙ ʙʝʨʘʜʠ. 
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ʙʫʥʜʘ,  ï ʙʦʰʣʘʥסʠʯ ʠʥʚʝʩʪʠʮʠʷʣʘʨ,  ï ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ʦʣʠʥʛʘʥ ʡʠʣʣʠʢ ʧʫʣ ʪʫʰʫʤʠ ʩʫʤʤʘʩʠ, t ï ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ʦʣʠʥʛʘʥ ʜʘʨʦʤʘʜʣʘʨ ʜʘʚʨʠ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ʨʝʥʪʘʙʝʣʣʠʛʠʥʠ ʘʥʠץʣʘʰ 

ARR (ʠʥʛʣ. The accounting rate of return) ʸʢʠ ʨʝʥʪʘʙʝʣʣʠʢ ʜʘʨʘʞʘʩʠ ROI(ʠʥʛʣ. 

Return On Investment) ʫʩʫʣʠ ʙʫʭʛʘʣʪʝʨʠʷ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ 

ʘʥʠץʣʘʥʘʜʠʛʘʥ ˄ʨʪʘʯʘ ʜʘʨʦʤʘʜʣʘʨʥʠ ʩʘʨʬʣʘʥʘʜʠʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ 

˄ʨʪʘʯʘ ʡʠʣʣʠʢ ״ʘʞʤʠʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ ʸʢʠ ʘʤʦʨʪʠʟʘʮʠʷ ʘʞʨʘʪʤʘʣʘʨʠʥʠ 

ʙʦʰʣʘʥסʠʯ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʙʠʣʘʥ ץʦʣʜʠץ ץʠʡʤʘʪ ˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץʥʠ 

ʣʦʡʠ״ʘʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʫʜʜʘʪʠʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ ʘʥʠץʣʘʙ ʦʣʠʙ, ʩ˄ʥʛ 

ʵʩʘ ʡʠʣʣʠʢ ˄ʨʪʘʯʘ ʜʘʨʦʤʘʜʣʘʨʜʘʥ ʘʤʦʨʪʠʟʘʮʠʷ ʘʞʨʘʪʤʘʣʘʨʠʥʠ ʘʡʠʨʠʰʜʘʥ 

ʢʝʣʠʙ ʯʠץץʘʥ ʤʠץʜʦʨʥʠ ʙʦʰʣʘʥסʠʯ ʠʥʚʝʩʪʠʮʠʷʣʘʨʛʘ ʙ˄ʣʠʰ ʙʠʣʘʥ 

ʘʥʠץʣʘʡʤʠʟ. ɹʫʥʜʘ ״ʠʩʦʙ-ʢʠʪʦʙ ʠʰʣʘʨʠ ʬʦʠʟʣʘʨʥʠ ʚʘ ʩʦʣʠץʣʘʨʥʠ 

ʪ˄ʣʘʤʘʩʜʘʥ ʘʚʚʘʣʛʠ ʬʦʡʜʘ ʤʠץʜʦʨʠʛʘ ʘʩʦʩʣʘʥʠʙ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ 

ʸʢʠ ʫ ʩʦʣʠץʣʘʨʥʠ ʪ˄ʣʘʛʘʥʜʘʥ ʢʝʡʠʥʛʠ, ʣʝʢʠʥ ʬʦʠʟ ʪ˄ʣʦʚʣʘʨʠʛʘʯʘ ʙ˄ʣʛʘʥ 

ʜʘʨʦʤʘʜʛʘ ʘʩʦʩʣʘʥʘʜʠ. ʕʥʛ ʷʭʰʠʩʠ, ʩʦʣʠץ ʪ˄ʣʘʥʛʘʥʜʘʥ ʢʝʡʠʥʛʠ ʩʦʬ ʬʦʡʜʘ 

ʤʠץʜʦʨʠ ʪʘʥʣʘʙ ʦʣʠʥʛʘʥʣʠʛʠ ʘʬʟʘʣʨʦץʜʠʨ, ʯʫʥʢʠ ʫ ʢʦʨʭʦʥʘ ʪʘʲʩʠʩʯʠʣʘʨʠ ʚʘ 

ʠʥʚʝʩʪʦʨʣʘʨ ʦʣʘʜʠʛʘʥ ״ʘץʠץʠʡ ʬʦʡʜʘʥʠ ʠʬʦʜʘʣʘʡʜʠ [7]. 

 
ʙʫʥʜʘ, A ï ʘʤʦʨʪʠʟʘʮʠʷ, SV ï ץʦʣʜʠץ ץʠʡʤʘʪ, T ï ʣʦʡʠ״ʘ ʤʫʜʜʘʪʠ, CF ï 

ʡʠʣʣʠʢ ʧʫʣ ʪʫʰʫʤʣʘʨʠ. 

 

 
ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ NPV (ʠʥʛʣ. Net Present Value) ʫʩʫʣʠ 

ʠʥʚʝʩʪʠʮʠʷʣʘʥʘʜʠʛʘʥ ʦʙʲʝʢʪʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʤʘʙʦʡʥʠʜʘ ʦʣʜʠʥʜʘʥ ץʘʪʲʠʡ 

ʙʝʣʛʠʣʘʥʛʘʥ ʚʘ ˄ʟʛʘʨʤʘʡʜʠʛʘʥ ʬʦʠʟ ʤʝʲʸʨʠʜʘ ʦʣʠʥʛʘʥ ʧʫʣ ʪʫʰʫʤʣʘʨʠ ʚʘ 

 ʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʜʘʚʨʜʘʛʠ ʢʠʨʠʤ ʚʘ״ʠʤʣʘʨʠʥʠʥʛ ʘʣʦץʠʣʠʥʘʜʠʛʘʥ ʧʫʣ ʯʠץ

ʯʠץʠʤ ʧʫʣʣʘʨʠʥʠʥʛ ʜʠʩʢʦʥʣʘʰʪʠʨʠʣʠʰʠ ʡ˄ʣʠ ʙʠʣʘʥ ץ˄ʣʛʘ ʢʠʨʠʪʠʣʛʘʥ ʚʘ 

ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ ʬʘʨץʥʠ ʢ˄ʨʩʘʪʫʚʯʠ ʫʩʫʣ ״ʠʩʦʙʣʘʥʘʜʠ. ʋʥʠʥʛ ʤʦ״ʠʷʪʠ ʩʦʬ 

ʞʦʨʠʡ ץʠʡʤʘʪ ʙʝʣʛʠʣʘʥʛʘʥ ʜʘʚʨ ʦʨʘʣʠסʠ ʙ˄ʡʠʯʘ ץ˄ʣʛʘ ʢʠʨʠʪʠʣʘʜʠʛʘʥ ʧʫʣ 

ʜʘʨʦʤʘʜʣʘʨʠ ʚʘ ʩʘʨʬʣʘʥʘʜʠʛʘʥ ʧʫʣ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʬʘʨץʣʘʥʠʰʠ ʙʠʣʘʥ 

ʠʟʦ״ʣʘʥʘʜʠ. ʀʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʨʝʞʘʣʘʰʪʠʨʠʰʜʘ ʫʣʘʨ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ ʨʠʩʢ 

ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʘʰ ʤʘʩʘʣʘʩʠ ʘʩʦʩʠʡ ˄ʨʠʥʥʠ ʵʛʘʣʣʘʡʜʠ [8]. 

 

 

https://www.bing.com/ck/a?!&&p=7ebf92d5be5c9b27JmltdHM9MTcwODk5MjAwMCZpZ3VpZD0zYjlkNzQyMy00OGQwLTYyYmUtMmY1ZS02N2Q2NDlmOTYzMGYmaW5zaWQ9NTMwNg&ptn=3&ver=2&hsh=3&fclid=3b9d7423-48d0-62be-2f5e-67d649f9630f&psq=NPV&u=a1aHR0cHM6Ly9jb3Jwb3JhdGVmaW5hbmNlaW5zdGl0dXRlLmNvbS9yZXNvdXJjZXMvdmFsdWF0aW9uL25ldC1wcmVzZW50LXZhbHVlLW5wdi8&ntb=1
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ʙʫʥʜʘ, NPV ï ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪ, n ï ʜʘʨʦʤʘʜ ʦʣʠʥʫʚʯʠ ʜʘʚʨʣʘʨ ʩʦʥʠ, k ï

ʜʠʢʦʥʪʣʘʰ ʩʪʘʚʢʘʩʠ,  ʦʭʠʨʠʛʘ ʢʝʣʠʙ, ʪʫʰʛʘʥ ʧʫʣ ʦץʠʤʠ,  

ʜʘʚʨʜʘʛʠ ʠʥʚʝʩʪʠʮʷʣʘʨ ʩʘʨʬʠ, m ï ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʘʜʠʛʘʥ ʜʘʚʨʣʘʨ ʩʦʥʠ, 

-ï ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥʜʘʥ ʢʝʡʠʥ ʙʠʨʠʥʯʠ ʡʠʣ ʦʭʠʨʠʜʘʛʠ 

ʧʫʣ ʪʫʰʫʤʣʘʨʠ, q ï ʜʦʠʤʠʡ ʩʫʨʲʘʪ, ʷʲʥʠ ʢʝʣʘʞʘʢʜʘʛʠ ʧʫʣ ʪʫʰʫʤʣʘʨʠʥʠʥʛ 

ʡʠʣʣʠʢ ץ˄ʰʠʤʯʘ ˄ʩʠʰ ʩʫʨʲʘʪʠ. 

=  +  +  + 

 + + + +  ï (  + 

+ )=16873662100-14361914900=2511747200 ʩ˄ʤ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰ 

ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠ IRR (ʠʥʛʣ. Internal Rate of Return) ʫʩʫʣʠ ʧʫʣ 

ʪʫʰʫʤʣʘʨʠʥʠʥʛ ʜʠʩʢʦʥʪ ʩʪʘʚʢʘʩʠʛʘ ʪʝʥʛ ʙ˄ʣʛʘʥʜʘʛʠ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʸʢʠ 

ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʜʘʥ ʦʣʠʥʛʘʥ ʩʦʬ ʪʫʰʫʤʣʘʨʥʠʥʛ ʜʠʩʢʦʥʪʣʘʥʛʘʥ ץʠʡʤʘʪʠ 

ʩʘʨʬʣʘʥʘʜʠʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʜʠʩʢʦʥʪʣʘʥʛʘʥ ץʠʡʤʘʪʠʛʘ, ʩʦʬ ʞʦʨʠʡ 

 ʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ״ ʠʡʤʘʪʠ ʥʦʣʛʘ ʪʝʥʛʣʠʛʠʥʠ ʢ˄ʨʩʘʪʫʚʯʠ ʜʠʩʢʦʥʪ ʤʝʲʸʨʠץ

ʢ˄ʨʩʘʪʢʠʯʥʠ ʪʦʧʠʰ ʫʯʫʥ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʥʠ ʘʥʠץʣʘʰʜʘ ʸʨʜʘʤ ʙʝʨʘʜʠʛʘʥ 

ʬʦʨʤʫʣʘʜʘʥ ʬʦʡʜʘʣʘʥʘʤʠʟ ״ʘʤʜʘ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʥʠ ʥʦʣʛʘ 

ʪʝʥʛʣʘʰʪʠʨʘʜʠʛʘʥ ʤʠʥʠʤʘʣ ʬʦʠʟ ʩʪʘʚʢʘʩʠʥʠ ʪʦʧʘʤʠʟ. b) ʬʦʨʤʫʣʘ 

ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʜʘ 

ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠ ʙʦʰץʘʯʘ ʰʘʢʣʜʘ, ʷʲʥʠ ʠʥʪʝʨʧʦʣʷʮʠʷ ʫʩʫʣʠ ʸʨʜʘʤʠʜʘ 

ʠʬʦʜʘʣʘʥʘʜʠ.  

 
ʙʫ ʝʨʜʘ, (positeve) ï  ʧʘʩʪ (ʢʠʯʠʢ) ʬʦʠʟ (ʜʠʩʢʦʥʪ) ʩʪʘʚʢʘʩʠʜʘʛʠ ʩʦʬ 

ʞʦʨʠʡ ץʠʡʤʘʪʥʠʥʛ ʠʞʦʙʠʡ ʤʠץʜʦʨʠ, (negotive) ï  ʶץʦʨʠ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠʜʘʛʠ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʥʠʥʛ ʩʘʣʙʠʡ ʤʠץʜʦʨʠ;  ï ״ʘʨ 

ʜʦʠʤ ʠʞʦʙʠʡ (ʤʫʩʙʘʪ) ʤʠץʜʦʨʜʘ ״ʠʩʦʙʣʘʥʘʜʠ;  ʙʠʨ ʸʢʠ ʠʢʢʠ 

ʧʫʥʢʪʜʘʥ (ʬʦʠʟʜʘʥ) ʦʨʪʠסʠʛʘ ʬʘʨץ ץʠʣʤʘʩʣʠʛʠ ʢʝʨʘʢ. ʀʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʜʘ ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ 

ʤʝʲʸʨʠʥʠ ʘʥʠץʣʘʰ ʘʩʦʩʘʥ  ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛ ʠʥʪʝʨʚʘʣʠʛʘ ʙʦסʣʠץ, 

ʫʣʘʨ ʦʨʘʩʠʜʘʛʠ ʠʥʪʝʨʚʘʣ ץʘʥʯʘʣʠʢ ʢʠʯʠʢ ʙ˄ʣʩʘ, ״ʠʩʦʙʣʘʰ ʠʰʣʘʨʠʥʠ ʦʣʠʙ 

ʙʦʨʠʰ ʘʥʠץ ʚʘ ʦʩʦʥ ʙ˄ʣʘʜʠ. 

 

 

2-ʞʘʜʚʘʣ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʜʘ 

ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠʥʠ ״ʠʩʦʙʣʘʰ ʫʯʫʥ ʟʘʨʫʨ ʙ˄ʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ 

ʁʠʣʣʘʨ 
ʇʫʣ ʦץʠʤʠ(+, 

-) 

ʊʫʨʣʠ 

ʡʠʣʣʘʨʜʘʛʠ 

ʊʫʨʣʠ 

ʡʠʣʣʘʨʜʘʛʠ 

ʊʫʨʣʠ 

ʡʠʣʣʘʨʜʘʛʠ 

ʊʫʨʣʠ 

ʡʠʣʣʘʨʜʘʛʠ 
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ʧʫʣ 

ʦץʠʤʠʥʠʥʛ 1 

ʩ˄ʤʜʘʛʠ 

ʞʦʨʠʡ 

 ʠʡʤʘʪʠץ

(k=11) 

ʧʫʣ 

ʦץʠʤʠʥʠʥʛ  

ʩʦʬ 

ʞʦʨʠʡ 

ʠʡʤʘʪʠ(NPץ

V) 

(ʤʣʥ ʩ˄ʤ) 

ʧʫʣ 

ʦץʠʤʠʥʠʥʛ 1 

ʩ˄ʤʜʘʛʠ 

ʞʦʨʠʡ 

 ʠʡʤʘʪʠץ

(k=13) 

ʧʫʣ 

ʦץʠʤʨʠʥʠʥʛ  

ʩʦʬ 

ʞʦʨʠʡ 

ʠʡʤʘʪʠ(NPץ

V) 

(ʤʣʥ ʩ˄ʤ) 

0 ʡʠʣ 

1 ʡʠʣ 

2 ʡʠʣ 

3 ʡʠʣ 

4 ʡʠʣ 

5 ʡʠʣ 

6 ʡʠʣ 

7 ʡʠʣ 

8 ʡʠʣ 

9 ʡʠʣ 

10 ʡʠʣ 

-8 000 

-6 500 

-2 570 

2 200 

3 800 

3 430 

4 154 

4 743 

4 888 

5 121 

5 957 

1,000 

0,900 

0,811 

0,731 

0,658 

0,593 

0,534 

0,481 

0,433 

0,390 

0,352 

-8 000 

-5850 

-2084 

1608 

2500 

2033 

2218 

2281 

2116 

1997 

2096 

1,000 

0,884 

0,783 

0,693 

0,613 

0,542 

0,480 

0,425 

0,376 

0,332 

0,294 

-8000 

-5746 

-2012 

1524 

2329 

1859 

1993 

2015 

1837 

1700 

1751 

ɾʘʤʠ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪ(NPV) 915  -750 

*ʄʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ʐʫʥʠ ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʠʥʚʝʩʪʠʮʠʷʥʠʥʛ ʠʯʢʠ ʜʘʨʦʤʘʜʣʠʣʠʢ 

ʤʝʲʸʨʠ ʫʩʫʣʠ ʢ˄ʧʠʥʯʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʪʘ״ʣʠʣʠ 

ʞʘʨʘʸʥʠʜʘ ץ˄ʣʣʘʥʘʜʠ ʚʘ ʫʥʠʥʛ ʸʨʜʘʤʠʜʘ ʢʦʨʭʦʥʘ ʫʯʫʥ ʤʘץʙʫʣ ʙ˄ʣʘʜʠʛʘʥ 

ʜʘʨʦʤʘʜʣʠʣʠʢʥʠ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ״ʘʤʜʘ ʢʝʡʠʥʯʘʣʠʢ ʘʪʨʦʬʣʠʯʘ 

˄ʨʛʘʥʠʣʘʜʠʛʘʥ ʣʦʡʠ״ʘʣʘʨ ʘʞʨʘʪʠʙ ʦʣʠʥʘʜʠ[9]. 

ʄʘʟʢʫʨ ʙʝʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʜʘ ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠʥʠ ״ʠʩʦʙʣʘʰ ʫʯʫʥ 

ʠʥʪʝʨʧʦʣʷʮʠʷ ʫʩʫʣʠʜʘʛʠ ʬʦʨʤʫʣʘʛʘ ץ˄ʷʤʠʟ.  ʙ˄ʣʛʘʥʠʜʘ NPV1=915, 

 ʙ˄ʣʛʘʥʠʜʘ ʵʩʘ NPV2=-750 ʯʠץʜʠ. ʐʫʥʜʘʥ ʢʝʡʠʥ ״ʠʩʦʙʣʘʥʛʘʥ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ץ˄ʡʠʜʘʛʠ ʬʦʨʤʫʣʘʛʘ ץ˄ʡʠʙ IRRʥʠ ʪʦʧʘʤʠʟ: 

11%+

 

ʂ˄ʧʠʥʯʘ ʤʦʣʠʷʚʠʡ-ʠץʪʠʩʦʜʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠʥʛ ʬʦʡʜʘʣʠʣʠʛʠʥʠ 

ʘʥʠץʣʘʰ ʫʯʫʥ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʢʝʨʘʢ ʙ˄ʣʘʜʠ. ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ 

ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʢʦʨʭʦʥʘ ʭ˄ʞʘʣʠʢ  ʬʘʦʣʠʷʪʠʜʘ ץ˄ʣʛʘ ʢʠʨʠʪʠʣʛʘʥ ʧʫʣ 

ʪʫʰʫʤʠʥʠ ʫʥʠ ʦʣʠʰ ʫʯʫʥ ʢʝʪʛʘʥ ʤʘ״ʩʫʣʦʪ ʪʘʥʥʘʨʭʠʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ 

ʘʥʠץʣʘʥʘʜʠ [10]. ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ PI (ʠʥʛʣ. profitability index) 

ʫʩʫʣʠ ״ʘʤ ʤʘʥʪʠץʘʥ ʫʰʙʫ ʡ˄ʣ ʦʨץʘʣʠ ʪʦʧʠʣʘʜʠ. ɹʫ ʫʩʫʣʥʠʥʛ ʫʣʘʨʜʘʥ ʬʘʨץ 

 ʘʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ״ʘʪʠ ʰʫʢʠ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʠʣʘʜʠʛʘʥ ʞʠץ

ʢʝʣʘʸʪʛʘʥ ʤʘʲʣʫʤ ʬʦʠʟ ʦʩʪʠʜʘ ʜʠʩʢʦʥʪʣʘʥʛʘʥ ʩʦʬ ʧʫʣ ʪʫʰʫʤʣʘʨʠ 

ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʘʜʠʛʘʥ ʙʦʰʣʘʥסʠʯ ʸʢʠ ʜʠʩʢʦʥʪʣʘʥʛʘʥ ʩʘʨʬʣʘʨ ץʠʡʤʘʪʠʛʘ 

ʙ˄ʣʠʥʘʜʠ. ɹʫ ʫʩʫʣ ץʘʥʜʘʡ ״ʦʣʘʪʜʘ ʠʥʚʝʩʪʦʨ ʙʦʡʣʠʛʠ ʦʰʠʰʠ ʤʫʤʢʠʥʣʠʛʠʥʠ 

ʘʥʠץʣʘʙ ʙʝʨʘʜʠ ʚʘ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘʣʘʨ ʸʨʘʜʘʤʠʜʘ ʪʦʧʠʣʘʜʠ: 
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ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ ʙʘʣʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ 

ʪʘץץʦʩʣʘʙ ʙʘ״ʦʣʘʥʛʘʥʜʘ, ʫʣʘʨʥʠʥʛ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ ˄ʩʠʰʠ ʙʠʣʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ״ʘʤ ˄ʩʘʜʠ ʸʢʠ ʧʘʩʘʷʜʠ. ɹʠʟ ʘʤʘʣʛʘ ʦʰʠʨʤʦץʯʠ 

ʙ˄ʣʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʙʝʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʙ, 

ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ʫʩʫʣʠ ʸʨʜʘʤʠʜʘ ״ʠʩʦʙʣʘʩʘʢ, ץʫʡʠʜʘʛʠ ʥʘʪʠʞʘʥʠ 

ʦʣʘʤʠʟ: 

 
ɼʝʤʘʢ, ʙʠʟ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʤʠʟʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷ ʨʝʪʘʙʝʣʣʠʛʠ ʧʫʣ ʦץʠʤʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʡʤʘʪʛʘ 

ʢʝʣʪʠʨʛʘʥʠʤʠʟʜʘʥ ʢʝʡʠʥ ʩʘʨʬʣʘʥʠʰʠ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷ 17% 

ʢʘʧʠʪʘʣʣʘʰʫʚʠʛʘ ʛʫʚʦ״ ʙ˄ʣʘʤʠʟ. 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ ʠʥʚʝʩʪʠʮʠʷʥʠʥʛ ʨʝʥʪʘʙʝʣʣʠʢ ʢ˄ʨʩʘʪʢʠʯʠ ʥʘʪʠʞʘʩʠ 

ʸʨʜʘʤʠʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʸʢʠ ʦʰʠʨʠʰʤʘʩʣʠʢ 

ʪ˄סʨʠʩʠʜʘ ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʛʘ ʢʝʣʠʰ ʤʫʤʢʠʥ: 

- ʘʛʘʨ PI > 1 ʙ˄ʣʩʘ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʫʯʫʥ ץʘʨʦʨ 
 ;ʠʣʠʰ ʤʫʤʢʠʥץ

- ʘʛʘʨ PI < 1ʙ˄ʣʩʘ, ʫ ״ʦʣʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ 
ʫʯʫʥ ץʘʨʦʨ ץʠʣʠʙ ʙ˄ʣʤʘʡʜʠ; 

- ʘʛʘʨ PI = 0 ʙ˄ʣʩʘ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʬʦʡʜʘ ״ʘʤ 
ʟʘʨʘʨ ״ʘʤ ʢʝʣʪʠʨʤʘʡʜʠ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ 

ʷʥʘ ʙʠʨ ʫʩʫʣʠ ʙʫ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ DPP (ʠʥʛʣ. Discount Payment Period) ʫʩʫʣʠ 

 ʪʠʩʦʜʠʡץʘʣʘʨʥʠʥʛ ʠ״ʦʨʠʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠץʠʩʦʙʣʘʥʘʜʠ. ʖ״

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʩʫʣʠ ʢ˄ʨʠʙ ˄ʪʜʠʢ. ɸʤʤʦ 

ʫʰʙʫ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʩʫʣʠ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨʜʘ ץ˄ʣʛʘ ʢʠʨʠʪʠʣʘʜʠʛʘʥ ʧʫʣ 

ʦץʠʤʠʥʠʥʛ ץʠʡʤʘʪʠʥʠ ״ʠʩʦʙʛʘ ʦʣʤʘʛʘʥʣʠʛʠ ʫʯʫʥ ʜʠʩʢʦʥʪʣʘʰʪʠʨʠʣʛʘʥ 

ʫʩʫʣʣʘʨ ʙʠʣʘʥ ״ʠʩʦʙʣʘʰ ʟʘʨʫʨʘʪʠʥʠ ʪ˄סʜʠʨʘʜʠ. ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ 

ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʩʫʣʠ 

ʩʘʨʬʣʘʰ ʨʝʞʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʙʦʰʣʘʥסʠʯ ʸʢʠ ʞʦʨʠʡ 

 ʠʡʤʘʪʠ ʙʠʣʘʥץ ʠʡʤʘʪʠʥʠ ʢʝʣʛʫʩʠʜʘ ʦʣʠʥʘʜʠʛʘʥ ʧʫʣ ʪʫʰʫʤʠʥʠʥʛ ʜʠʩʢʦʥʪץ

 .ʦʧʣʘʰ ʤʫʤʢʠʥʣʠʛʠʥʠ ʠʬʦʜʘʣʘʡʜʠ [11]ץ ץʘʥʯʘ ʤʫʜʜʘʪʜʘ ʪ˄ʣʠץ
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ʙʫʥʜʘ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʜʠʩʢʦʥʪʣʘʥʛʘʥ ʡʠʣʣʠʢ ʧʫʣ ʪʫʰʫʤʠ ʩʫʤʤʘʩʠ, ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ 

ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʜʠʩʢʦʥʪʣʘʥʛʘʥ ץʠʡʤʘʪʠ. 

3-ʞʘʜʚʘʣ. 

ñʗʩʤʠʥʘ ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʜʠʩʢʦʥʪʣʘʰʛʘ ʘʩʦʩʣʘʥʛʘʥ 

 *ʠʩʦʙʣʘʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ (ʤʣʥ ʩ˄ʤ)״ ʦʧʣʘʰ ʤʫʜʜʘʪʠʥʠץ

ʁʠʣʣʘʨ 0 ʡʠʣ 
1 

ʡʠʣ 

2 

ʡʠʣ 

3 

ʡʠʣ 

4 

ʡʠʣ 

5 

ʡʠʣ 
6 ʡʠʣ 7 ʡʠʣ 8 ʡʠʣ 9 ʡʠʣ 

10 

ʡʠʣ 

ʉF 

(Cash Flow) 

800

0 

650

0 

257

0 
2200 3800 

343

0 
4154 4743 4888 5121 5957 

ʊʫʨʣʠ 

ʡʠʣʣʘʨʜʘʛʠ 

ʜʠʩʢʦʥʪ 

ʤʝʲʸʨʠ 

(ʩʪʘʚʢʘʩʠ) 

0/ 

1,11 

1,11

/ 

1,232 

1,232

/ 

1,367 

1,36

7 

1,51

8 

1,68

5 
1,870 2,076 2,304 2,558 2,839 

ɼʠʩʢʦʥʪ- 

ʣʘʥʛʘʥ CF 
   1609 2503 

577

9 
2221 2284 2121 2001 2098 

ɼʠʩʢʦʥʪ-

ʣʘʥʛʘʥ I 

720

7 

527

5 

187

9 
        

 ʦʧʣʘʰפ

ʤʫʜʜʘʪʠ(PP) 
       

6,073 

ʡʠʣ 
   

ʀʥʚʝʩʪʠʮʠʷ

- 

ʣʘʨʥʠʥʛ 

 ʦʧʣʘʥʠʰץ

 ʦʣʘʪʠ״

   1609 4112 
989

1 

1211

2 

1439

6 

1651

7 

1851

8 

2061

6 

ɼʠʩʢʦʥʪʣʘʰ

- 

ʪʠʨʠʣʛʘʥ 

 ʦʧʣʘʰץ

ʤʫʜʜʜʘʪʠ 

(DPP) 

       
6,15 

ʡʠʣ 
   

DPP=6 ʡʠʣ 54 ʢʫʥʜʘʥ ʠʙʦʨʘʪ 

*ʀʣʤʠʡ ʤʘʥʙʘ [2] ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ.  

ɾʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʢ˄ʨʘ, ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ 

6,073 ʡʠʣ, ʷʲʥʠ 6 ʡʠʣ 26 ʢʫʥʥʠ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʵʩʘ 6,15 ʡʠʣʥʠ ʪʘʰʢʠʣ 

 ʫʡʠʜʘʛʠ ʢ˄ʨʠʥʠʰʜʘץ ʠʩʦʙʣʘʥʠʰʠ״ ʘʤ״ ʜʘ. ʋʣʘʨʥʠʥʛ ʠʢʢʠʩʠʥʠʥʛץʠʣʤʦץ

ʙ˄ʣʘʜʠ: 
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=

7207207210+5275545820+1879161850=14361914900 ʩ˄ʤ. 

 
ɹʫʥʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʜʠʩʢʦʥʪʣʘʰʛʘʥ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʣʘʨʥʠʥʛ 

ʜʠʩʢʦʥʪʣʘʰʪʠʨʠʣʤʘʛʘʥ ץʦʧʣʘʰ ʤʫʜʜʘʪʠʛʘ ץʘʨʘʛʘʥʜʘ ʙʠʨʦʟ ʚʘץʪʛʘ, ʷʲʥʠ 

0,077 ʡʠʣʛʘ ʬʘʨץ ץʠʣʠʰʠʥʠ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. ɼʝʤʘʢ, ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ 

 ʠʩʦʙʣʘʰ ʫʩʫʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ״ ʦʧʣʘʰ ʤʫʜʜʘʪʠʥʠץ

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʞʦʨʠʡ ץʠʡʤʘʪʠ ʙ˄ʡʠʯʘ ʪ˄ʣʠץ ץʦʧʣʘʥʠʰʠʥʠ ʢ˄ʨʩʘʪʘʜʠ, 

ʰʫʥʠʥʛ ʫʯʫʥ ״ʘʤ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʜʠʩʢʦʥʪʣʘʰʛʘʥ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʩʫʣʠ 

ʫʥʛʘ ʢ˄ʨʘ ʘʬʟʘʣʨʦ״ ץʠʩʦʙʣʘʥʘʜʠ. 

 

ʍʫʣʦʩʘ 

ñʗʩʤʠʥʘ ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʦʥ ʣʦʡʠ״ʘʩʠʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʰ ʫʩʫʣʣʘʨʠʜʘ ʙʘ״ʦʣʘʛʘʥʠʤʠʟʜʘ ʚʘ ״ʦʩʠʣ ʙ˄ʣʛʘʥ ʥʘʪʠʞʘʣʘʨʥʠ ʨʝʘʣ 

 ʦʣʘʪʜʘ״ ץʣʠסʠʣʠʰ ʜʘʚʨʣʘʨʠ ʙʠʣʘʥ ʙʦץ  ץʘʥʠ ʪʘʜʙʠ״ʘʸʪʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״

ʪʘʥץʠʜʠʡ ʪʘ״ʣʠʣ ץʠʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ץʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨ ʰʘʢʣʣʘʥʘʜʠ: 

- ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ץʦʧʣʘʰ ʤʫʜʜʘʪʠʥʠ ״ʠʩʦʙʣʘʰ ʫʩʫʣʠʥʠʥʛ 
ʘʬʟʘʣʣʠʢʣʘʨʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ״ʠʩʦʙ-ʢʠʪʦʙ ʠʰʣʘʨʠ ʦʜʜʠʡ, ץʫʣʘʡ ʚʘ 

ʪʫʰʫʥʘʨʣʠ ʙ˄ʣʠʙ, ʫʥʠ ץʦʧʣʘʰ ʤʫʜʜʘʪʠʥʠʥʛ ʫʟʦץʣʠʛʠʥʠ, ʰʫʥʠʥʛʜʝʢ, ʢʘʧʠʪʘʣ 

ʩʘʨʬʣʘʨʠʥʠʥʛ ʠʤʤʦʙʠʣʠʟʘʮʠʷʩʠʥʠʥʛ ʫʟʦץʣʠʛʠ ʚʘ ʫʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʨʠʩʢʠ 

ʶץʦʨʠʣʠʛʠʥʠ ʘʥʠץʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʂʘʤʯʠʣʠʛʠ ʵʩʘ, ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʪʘʤʦʤ ʙ˄ʣʛʘʥʠʜʘʥ ʢʝʡʠʥ ʦʣʠʥʘʜʠʛʘʥ ʧʫʣ ʦץʠʤʠ 

 ʘʤʜʘ ʫʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʛʠʥʠ״ ʦʜʠʨ ʵʤʘʩʣʠʛʠץ ʠʩʦʙʛʘ ʦʣʠʰʛʘ״ ʠʡʤʘʪʠʥʠץ

ʘʥʠץʣʘʰ ʫʯʫʥ ʬʦʡʜʘʣʘʥʠʙ ʙ˄ʣʤʘʩʣʠʛʠʜʘʜʠʨ. ʋʰʙʫ ʫʩʫʣ ʤʦʣʠʷʚʠʡ-

ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟ, ʢʫʯʣʠ ʠʥʬʣʷʮʠʷ, ʩʠʸʩʠʡ ʙʝץʘʨʦʨʣʠץ ʚʘ ʣʠʢʚʠʜ 

ʤʘʙʣʘסʣʘʨʥʠʥʛ ʝʪʠʰʤʘʩʣʠʛʠ ʢʘʙʠ ʰʘʨʦʠʪʣʘʨʜʘ ץʠʩץʘ ʜʘʚʨ ʠʯʠʜʘ ʶץʦʨʠ 

ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʘʜʠʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʜʘʥ ʙʠʨʠʥʠ ʪʘʥʣʘʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʘʜʠ; 

- ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʙʫʭʛʘʣʪʝʨʠʷ ʨʝʥʪʘʙʝʣʣʠʛʠʥʠ ʘʥʠץʣʘʰ 

ʫʩʫʣʠ ʦʨץʘʣʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ״ʠʩʦʙʣʘʙ ʫʰʙʫ ʫʩʫʣʥʠʥʛ ʘʬʟʘʣʣʠʢ ʚʘ 

ʢʘʤʯʠʣʠʢ ʪʦʤʦʥʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʜʠʢ. ʄʘʟʢʫʨ ʫʩʫʣ ״ʠʩʦʙ-ʢʠʪʦʙʥʠʥʛ 

ʪʫʰʫʥʘʨʣʠʛʠ, ʩʦʜʜʘʣʠʛʠ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʬʦʡʜʘʣʠʣʠʛʠ ״ʘʤʜʘ 

 ʘʣʘʨ ʢ˄ʧ ʙ˄ʣʛʘʥʠʜʘ ʫʣʘʨ״ʘʸʪʠʡʣʠʢ ʜʘʚʨʠʥʠ ʢ˄ʨʩʘʪʠʰʠ, ʙʫ ʢʘʙʠ ʣʦʡʠ״

ʦʨʘʩʠʜʘʥ ʤʘץʙʫʣʠʥʠ ʪʘʥʣʘʙ ʦʣʠʙ ʙʘʪʘʬʩʠʣ ʢ˄ʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʠʰʠ ʙʠʣʘʥ 

ʘʣʦ״ʠʜʘ ʘʞʨʘʣʠʙ ʪʫʨʘʜʠ. ʋʩʫʣʥʠʥʛ ʢʘʤʯʠʣʠʢʣʘʨʠ ʩʠʬʘʪʠʜʘ ʘʤʦʨʪʠʟʘʮʠʷ 

ʘʞʨʘʪʤʘʣʘʨʠ ʪʠʧʠʜʘʛʠ ʧʫʣʩʠʟ ʚʘ ʩʦʣʠץ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʷʰʠʨʠʥ 

ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ, ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʵʩʢʠʩʠʥʠ ʷʥʛʠʩʠ ʙʠʣʘʥ 

ʘʣʤʘʰʪʠʨʠʣʠʰʠ ʸʢʠ ʪʫʛʘʪʠʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʦʣʠʥʘʜʠʛʘʥ ʜʘʨʦʤʘʜʣʘʨʥʠ 

 ʠʰ ʠʤʢʦʥʠʷʪʠץʠʡʤʘʪʠʥʠ ʢ˄ʨʠʙ ʯʠץ ʘʤʜʘ ʧʫʣ ʪʫʰʫʤʣʘʨʠʥʠʥʛ ʢʝʣʛʫʩʠʜʘʛʠ״
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ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠʥʠ ʢʝʣʪʠʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

- ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ () ʥʦʣʜʘʥ ʢʘʪʪʘ ʙ˄ʣʩʘ, 

ʠʥʚʝʩʪʠʮʠʷʥʠʥʛ ʨʝʥʪʘʙʝʣʣʠʛʠ ʜʠʩʢʦʥʪ ʤʠץʜʦʨʠʜʘʥ ʶץʦʨʠ ʙ˄ʣʘʜʠ, ʘʢʩ ״ʦʣʜʘ, 

ʧʘʩʪ ʙ˄ʣʘʜʠ, ʙʫ ״ʦʣʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʨʘʜ ʵʪʠʣʘʜʠ, 

ʘʛʘʨʜʘ ʥʦʣʛʘ ʪʝʥʛ ʯʠץʩʘ, ʠʥʚʝʩʪʦʨ ʬʦʡʜʘ ״ʘʤ ʟʘʨʘʨ ״ʘʤ ץ˄ʨʤʘʡʜʠ. ʋʰʙʫ 

ʫʩʫʣʥʠʥʛ ʷʥʘ ʙʠʨ ʘʬʟʘʣʣʠʢʣʘʨʠʜʘʥ ʙʠʨʠ ʘʢʮʠʷʜʦʨʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠʥʠ 

ʦʰʠʨʠʰ ʢ˄ʟʣʘʛʘʥ ʙ˄ʣʩʘ, ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʤʝʥʪʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʠʛʘ ʝʪʠʰʛʘ 

 .ʣʣʘʰ ʷʭʰʠ ʩʘʤʘʨʘ ʙʝʨʘʜʠ˄ץ ʠʡʤʘʪ ʫʩʫʣʠʥʠץ ʘʨʘʪʠʣʛʘʥ ʙ˄ʣʩʘ, ʩʦʬ ʞʦʨʠʡץ

ɹʠʨʦץ ʙʦʰץʘ ״ʠʩʦʙʣʘʰ ʫʩʫʣʣʘʨʠ ʢʘʙʠ ʤʘʟʢʫʨ ʫʩʫʣʥʠʥʛ ʢʘʤʯʠʣʠʢʣʘʨʠ ״ʘʤ 

ʙʦʨ. ʉʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ ʙʠʨ ʭʠʣ ʙ˄ʣʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨ ʪʘ״ʣʠʣ 

ʵʪʠʣʛʘʥʜʘ, ʙʦʰʣʘʥסʠʯ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʙʠʨʠ ʢʠʯʠʢ ʤʠץʜʦʨʣʠ, ʙʦʰץʘʩʠ 

ʢʘʪʪʘ ʤʠץʜʦʨʣʠ ʙ˄ʣʩʘ, ʫʰʙʫ ʣʦʡʠ״ʘʣʘʨʥʠ ʪʘʥʣʘʰ ʤʫʨʘʢʢʘʙʣʘʰʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʜʠʩʢʦʥʪʣʠ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʚʘ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ ʢʘʪʪʘ 

ʙ˄ʣʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘ ʙʠʣʘʥ ʭʫʜʜʠ ˄ʰʘ ʭʫʩʫʩʠʷʪʣʘʨʠ ʢʠʯʠʢ ʙ˄ʣʛʘʥ 

ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʜʘʥ ʙʠʨʠʥʠ ʪʘʥʣʘʰ ʠʤʢʦʥʠ ʢʝʣʛʘʥʠʜʘ ʙʫ ʫʩʫʣ 

ʘʥʠץʣʘʙ ʙʝʨʘ ʦʣʤʘʡʜʠ. 

- ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʜʘ ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠ ʫʩʫʣʠ ʘʩʦʩʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨ 

ʪʘ״ʣʠʣʠ ʞʘʨʘʸʥʠʥʠʥʛ ʙʦʰʠʜʘ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ʋʰʙʫ ʫʩʫʣ ʦʨץʘʣʠ ñʗʩʤʠʥʘ 

ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ״ʠʩʦʙʣʘʛʘʥʠʤʠʟʜʘ 

ʬʦʡʜʘʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘʛʠ ʙʦʟʦʨ ʬʦʡʜʘ ʥʦʨʤʘʩʠʜʘʥ ʶץʦʨʠ 

ʯʠץʤʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʫʰʙʫ ʣʦʡʠ״ʘʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʧʘʩʪ 

ʵʢʘʥʣʠʛʠʥʠ ʘʥʠץʣʘʜʠʢ. ʐʫʥʛʘ ʢ˄ʨʘ ʙʫ ʣʦʡʠ״ʘʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʘץʩʘʜʛʘ 

ʤʫʚʦʬʠץ ʵʤʘʩ. 

- ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠ ʫʩʫʣʠ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʩʦʬ ʞʦʨʠʡ ץʠʡʤʘʪʠ ʙʠʨ ʭʠʣ ʙ˄ʣʛʘʥʠʜʘ ʫʰʫʙ ʣʦʡʠ״ʘʣʘʨ 

ʦʨʘʩʠʜʘʥ ʤʫץʦʙʠʣʠʥʠ ʪʘʥʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʫʥʠ ʪʫʰʫʥʠʰ 

ʦʩʦʥ ʙ˄ʣʠʙ, ʘʢʮʠʷʜʦʨʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ ץʘʨʘʪʠʰ ʦʨץʘʣʠ 

ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʤʝʥʪʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʠʛʘ ʵʨʠʰʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ. ʐʫ 

ʙʠʣʘʥ ʫʰʙʫ ʫʩʫʣ ʦʜʜʠʡ ʙ˄ʣʠʰʠʛʘ ץʘʨʘʤʘʡ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠʥʠ ʘʥʠץʣʘʰ ʙʠʨ ץʘʥʯʘ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ 

ʪʫסʜʠʨʘʜʠ. ɹʫ ʵʩʘ, ʘʡʥʠץʩʘ, ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʪʫʨʣʠ ʜʘʚʨʣʘʨʜʘ ʪʫʨʣʠ ʚʘʣʶʪʘʣʘʨ 

ʦʨץʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʨʝʥʪʘʙʝʣʣʠʛʠʥʠ ʘʥʠץʣʘʰʜʘ 

ʤʫʘʤʤʦ ʙ˄ʣʘʜʠ. 

- ñʗʩʤʠʥʘ ʩʘʚʜʦò ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʩʠʥʠ ʠʥʚʝʩʪʠʮʠʦʥ 

ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ץʦʧʣʘʰ 

ʤʫʜʜʘʪʠ ʫʩʫʣʠ ʦʨץʘʣʠ ״ʠʩʦʙ-ʢʠʪʦʙ ץʠʣʛʘʥʠʤʠʟʜʘ, ʘʤʘʣʛʘ ʦʰʠʨʠʰ 

ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʞʦʨʠʡ ץʠʡʤʘʪʠ ʙ˄ʡʠʯʘ ʪ˄ʣʠץ 

 ʢ˄ʨʩʘʪʠʙ ʙʝʨʠʰʠʥʠ ʚʘ ʰʫʥʠʥʛ ʫʯʫʥ ʙʫ ʫʩʫʣ ץʦʧʣʘʥʠʰ ʤʫʜʜʘʪʠʥʠ ʘʥʠץ

ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʩʫʣʠʜʘʥ 

ʬʘʨץʣʠ ʨʘʚʠʰʜʘ ʘʬʟʘʣʣʠʛʠʛʘ ʛʫʚʦ״ʠ ʙ˄ʣʜʠʢ. ʊʘ״ʣʠʣ ʥʘʪʠʞʘʩʠʜʘ ʰʫʥʠ 
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ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʜʠʩʢʦʥʪʣʘʰʥʠʥʛ ץʦʧʣʘʰ ʤʫʜʜʘʪʠ ʫʩʫʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʩʦʬ ʞʦʨʠʡ 

 ʦʧʣʘʥʠʰʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɸʤʤʦ ʩʘʨʬʣʘʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨץ ץʠʡʤʘʪʥʠʥʛ ʪ˄ʣʠץ

 ʣʘʙץʦʧʣʘʥʛʘʥʠʜʘʥ ʢʝʡʠʥ ʫʰʙʫ ʠʥʚʝʩʪʠʮʠʷʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʘʥʠץ

ʙʝʨʤʘʡʜʠ ״ʘʤʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʤʘʟʢʫʨ ʣʦʡʠ״ʘʥʠʥʛ ʬʦʡʜʘʣʠʣʠʛʠʥʠ 

ʢ˄ʨʩʘʪʤʘʡʜʠ. 

ʀʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ 

ʫʩʫʣʣʘʨʠ ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʝʨʣʘʨʛʘ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʥʠʥʛ ״ʘʨ ʪʦʤʦʥʣʘʤʘ 

ʧʫʭʪʘ ʪʘ״ʣʠʣ ץʠʣʠʰ, ʫʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʥʘʪʠʞʘʩʠʜʘ ʢʝʣʛʫʩʠʜʘ 

 ʘ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠʥʛ ʫ״ʣʘʰ, ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠץʜʦʨʠʥʠ ʘʥʠץʘʡʪʠʤʠʥʠʥʛ ʤʠץ

ʸʢʠ ʙʫ ʪʦʤʦʥʣʘʨʠʥʠ ˄ʨʛʘʥʠʙ, ʘʬʟʘʣʣʠʢʣʘʨʠ ʚʘ ʢʘʤʯʠʣʠʢʣʘʨʠʥʠ ʦʣʜʠʥʜʘʥ 

ʘʡʪʠʰ ʠʤʢʦʥʠʥʠ ʷʨʘʪʘʜʠ. 
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MASALALARI  

 

Badalova Gulnoza Góayrat qizi 

korporativ moliya va qimmatli  

qogóozlar bozori mutaxassisligi magistranti 

Toshkent davlat iqtisodiyot universiteti 

E-mail: mahkamova70@gmail.com 

ORCID: 0009-0003-8478-3187 

Annotatsiya. Mazkur maqolada Oózbekiston fond bozori listingiga kirish va 

unda turish talablari, listing toólovlari va kategoriyalari hamda fond birjasida 

investitsion jozibadorlikni oshirishda dual-listingning oórni haqida batafsil toóxtalib 

oótilgan. Shuningdek, xavf darajasi nisbatan past boólgan aktivlar qatoriga kiruvchi 

birjaviy instrumentlarni birja savdolariga maôlum bir oórnatilgan talablar orqali 

kiritilishi masalalari tadqiq qilingan hamda ñToshkentò RFBning listing 

kategoriyalari, ularga boólgan talablar oózgarishini fazalarga boólgan holda 

oórganilgan. Olib borilgan tahlillar asosida tegishli xulosalar va takliflar berilgan. 

Kalit soózlar: qimmatli qogóozlar bozori, fond birjasi, birja kotirovkalash 

varagói, listing, listingga kirish talablari, listingda turish talablari, delisting, dual-

listing, offshore qimmatli qogóozlar. 
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role of dual-listing in increasing the investment attractiveness of the stock 

exchange. Also, the issues of introducing stock exchange instruments, which are 

among the assets with a relatively low level of risk, into stock market trading 

through certain established requirements, and the listing categories of "Tashkent" 
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the conducted analysis, appropriate conclusions and suggestions are given. 
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Kirish  

Oózbekiston Respublikasida soónggi yillarda mahalliy qimmatli qogóozlar 

bozori salmogóini, savdolar hajmini hamda fond birjasida boólib oótadigan savdo 

bitimlari sonini oshirish davlat miqyosidagi strategik jihatdan muhim ahamiyatga 

ega vazifalardan biriga aylanib bormoqda. Xususan, Oózbekiston Respublikasining 

2023 yil 11 sentabrdagi PF-158-sonli ñOózbekiston ï 2030ò strategiyasi 

toógórisidaògi farmonda ñMamlakatimizning investitsiyaviy jozibadorligini yanada 

oshirish va qimmatli qogóozlar bozorini jadal rivojlantirishò bandiga koóra, erkin 

muomaladagi qimmatli qogóozlar savdolari hajmini 8 mlrd AQSH dollariga 

yetkazish koózda tutilgan (bugungi kunda yillik ayalnma hajmi oórtacha 245 mln 

AQSH dollariini tashkil qiladi) [1]. Shu bilan birga 40 ta davlat ishtirokidagi 

korxonalar aksiyalarini ñXalq IPOòsiga chiqarish [2], aholini IPOda qatnashishini 

ragóbatlantirish mexanizmlarini joriy qilish ham ñOózbekiston ï 2030ò 

strategiyasiga kiritilganligini alohida taôkidlab oótishimiz lozim.  

Fikrimizcha, ushbu strategiyalarda belgilangan vazifalarni amalga oshirish 

investorlar sonini koópaytirish va ularning ishonchini qozonish bilan toógóridan-

toógóri bogóliqdir. Sababi IPOda ham, birja aylanmasi hajmining oshishida ham 

ularning roli benihoya katta. Shu sababdan investorlarning xavfsizligini taôminlash, 

investitsion muhit jozibadorligini oshirish emitentning moliyaviy barqarorligiga, 

axborotlarni oshkor qilish siyosatining ishlash mexanizmida adolatlilik va 

shaffoflik tamoyillarining ishlashiga, korporativ boshqaruv tizimi toógóri yoólga 

qoóyilganiga, ularni amalda qay darajada ishlayotganini tekshirish va uzluksiz 

monitoringini olib borishga bogóliq hisoblanadi. Bular ustidan nazorat funksiyasini 

qimmatli qogóozlar bozorining muhim boólagi hisoblangan fond bozori oózining 

listing talablarini oórnatgan holda amalga oshiradi.  

Emitent qimmatli qogóozlarining listingga kirish va unda turish talablarini 
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belgilash bozorning investorlar uchun qay darajada xavfsiz ekanligini belgilab 

beruvchi muhim omil sanaladi. Ammo birja vakillari talablar mezonini 

emitentlarning birja kotirovkalash varagóiga kirishi imkonini suisôtemol qilmagan 

holda oórnatishi, shu bilan birga ularning investorlar uchun ishonchli aktiv boóla 

olishi uchun teng imkoniyatlar yaratib bera oladigan darajada belgilashlari zarur. 

Bu borada mamlakatimizda yagona hisoblangan ñToshkentò Respublika fond 

birjasi aksiyadorlik jamiyati (keyingi oórinlarda ñToshkentò RFB yoki Birja) jahon 

tajribasi hamda mamlakatimizning mahalliy kompaniyalar va investorlari 

imkoniyatlarini inobatga olgan holda listing talablarini kategoriyalarga boólgan 

holda joriy etgan. Ushbu kategoriyalarning har biri oóziga xos xususiyatlarga ega 

boólib, ular emitent qimmatli qogóozlarini ularning moliyaviy va boshqaruv hisobi 

holatiga qarab tabaqalashtirib beruvchi omil vazifasini bajaradi va bu 

investorlarning bozorda yangi ishtirokchi boólishiga qaramasdan toógóri 

investitsion qaror qabul qilishlarida muhim ahamiyat kasb etadi.  

 

Adabiyotlar sharhi  

Listing talablarining mohiyati, ularni oórnatishda foydalaniladigan 

kriteriyalar, uyushgan fond birjalarida qimmatli qogóozlarni listingga kiritish 

talablarining ahamiyati haqida koóplab jahon olimlari oóz ilmiy izlanishlarida 

toôhtab oôtgan. Jumladan, iqtisodchi-sotsiolog Adam Xeys oózining ñListing 

talablari: fond birjalarining taôrifi va mezonlariò maqolasida listing talablariga 

quyidagicha taôrif bergan: ñListing talablari ï NYSE, NASDAQ, London fond 

birjasi yoki Tokiyo fond birjasi  kabi uyushgan fond birjalaridan birida qimmatli 

qogóozni listingga qoóyishdan oldin kompaniya bajarishi kerak boólgan shartlar 

toóplamiò [3].   

Yaponiya xalqaro hamkorlik agentligi maslahatchisi, Daiwa tadqiqot 

instituti izlanuvchisi Akifumi Nakanishi ñOsiyoda listing talablariò nomli 

maqolasida listing talablarini ikki toifaga ajratgan: 1) miqdoriy talablar va 2) sifat 

talablari. Miqdoriy talablar sirasiga olim soónggi ikki yil davomidagi sof foyda 

miqdorini, ustav kapitaliga qoóyilgan talablarni, free-float miqdorini hamda 

aksiyadorlarning maksimal sonini kiritgan boólsa, sifat talablariga biznesning 

davomiyligi va uzluksizligini, yaxshi korporativ boshqaruvni va ichki nazoratni, 

sifat menejmenti hamda axborotlarni oshkor qilish kabi omillarni eôtirof etgan [4].  

Mamlakatimiz fond bozorini, uning rivojlanish darajasi, unga taôsir etuvchi 

omillar, savdo tizimi faoliyati, fond birjasidagi bozorlar va savdo maydonlari 

tahlillari haqida mahalliy iqtisodchi olimlar va ilmiy izlanuvchilar tomonidan, 

jumladan, S.Elmirzayev ñXalqchil IPO qanday tashkil etilishi va oótkazilishi 

kerak?ò [5], F.T.Muhamedov ñQimmatli qogᾶozlar bozori savdo tizimlarining 

rivojlanish tendensiyalari tahlili va muammolariò [6], Z.R. Boóriboyeva 

ñOózbekistonda fond bozorini rivojlantirishdagi muammolar va ularni hal etish 

yoóllariò [7] kabi ilmiy maqolalarda turli dolzarb mavzularni oózida jamlagan ilmiy 

izlanishlar olib borgan.  

Kapital bozori, qimmatli qogóozlar bozori, fond bozori hamda fond birjasi, 
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ularning iqtisodiy mohiyati va ishlash mexanizmi haqida koóplab iqtisodchi olimlar 

oóz ilmiy maqola va monografiyalarida turli xil dolzarb masalalarni yoritib 

berishgan. Ammo Oózbekiston fond bozorida listing talablari va ularni 

takomillashtirish masalalari iqtisodchi izlanuvchilar tomonidan yetarlicha tadqiq 

etilmagan. Bu esa mavzuning dolzarbligini koórsatib, fond birjasining aynan 

listingiga qimmatli qogóozlarni kiritish jarayonini, uning talablari hamda 

toólovlarini, shuningdek dual-listingni mahalliy fond birjasida joriy etish 

imkoniyatlarini atroflicha oórganilishini taqozo etadi. 

 

Tahlil va natijalar  

Iqtisodiyot va moliya ï bu, bir joyda turib qolmaydigan, rivojlanishdan 

toóxtamaydigan va har bir siyosiy talofatlar, iqtisodiy inqirozlar yoki uzoq 

muddatli turgóunlik davrida jadallik bilan oózgarishni talab qiluvchi, butun dunyo 

miqyosidagi global sohalardir. Ayniqsa butun jahon integratsiyasi jarayoni amalga 

oshirilayotgan bir paytda ushbu tarmoqlarda sezilarli darajadagi tezlik bilan 

oózgarishlarni amalga oshirish davlat va moliya institutlari oldidagi ulkan 

vazifalardan biriga aylanib bormoqda. Iqtisodiy islohotlar, moliyaviy oózgarishlar 

fond bozori faoliyatini ham parallel ravishda rivojlantirishni talab etadi. Har bir 

yangi islohot oóz ijobiy tomonlari mavjudligiga qaramasdan, yangi risklarni ham 

yuzaga kelishiga sabab boôlishi mumkin. Birja kotirovkalash varagóiga kiritilgan 

emitent qimmatli qogóozlariga talabi mavjud boólgan investorlarni, hamda listingga 

kirish istagi mavjud emitentlarni bu risklardan himoyalash maqsadida har bir 

uyushgan birjaviy bozor vakillari listing talablarga tegishli oózgartirish va 

qoóshimchalarni kiritib borishi zarur.   

Shunga koóra, tadqiqotlarimiz natijasida ñToshkentò RFBning listing 

kategoriyalari va ularga boólgan talablar oózgarishini uch fazaga boólib oórganish 

mumkin (1-chizma).    

1-chizma.  

ñToshkentò RFB lisiting kategoriyalari  takomillashtirilishi bosqichlari*  

*Muallif tomonidan ishlab chiqilgan. 

 

I faza ï listing talablarini oózida mujassamlashtirgan birja faoliyatining ilk 
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bosqichi hisoblanadi. Unda listing ñAò va ñBò toifalarga ajratilgan va ñAò  eng 

oliy toifa hisoblangan. Oósha davrda ñAò toifasining ustav kapitaliga talab miqdori 

2,00 mlrd soómni tashkil etgan. Bank emitentlari qonunchilik va qarorlarga koóra, 

majburiy tartibda birja kotirovkalash varagóiga kirgan va banklarga listing talablari 

qoóllanilmagan. Keyinroq, toifalar kengaytirilgan va ñCò hamda ñDò kategoriyalar 

birja faoliyatida joriy etilgan.  

II fazada esa Yagona dasturiy-texnik majmuaning ishga tushirilishi aksiyalar 

bozori segmentida qimmatli qogóozlarni emitentlarning moliyaviy holati va ustav 

kapitali hajmiga qarab ñAò, ñBò, ñCò va ñPò toifalariga boóldi. Bunda ham eng oliy 

toifa ñAò kategoriyasi boólgan va ustav kapitali 16 mlrd soómdan kam boólmasligi 

talabi qoóyilgan. ñPò toifadagi qimmatli qogóozlar Oᾶzbekiston Respublikasi 

Prezidentining va/yoki Respublika Vazirlar Mahkamasining qarorlariga muvofiq 

birja savdosiga qoᾶyilgan davlat aksiyalari hisoblanib, ularga nisbatan eng yengil 

talablar joriy etilgan. 

III faza mavjud listing talablarini joriy etilishi bilan boshlangan. Aksiyalar 

bozorining 4 toifasi oórniga, yangi qabul qilingan Nizomga koóra [8],  dastlab 2 

asosiy toifa ï ñPremiumò va ñStandartò,  keyinroq listing talabi yengillashtirilgan 

3-toifa ï  ñTranzitò joriy etilgan. Shuni taôkidlab oótish joizki, ushbu 3 toifa 

talablari ilgarigilariga nisbatan ancha kuchaytirilgan boólib, ushbu talablarning 

joriy etilishi natijasida birja kotirovkalash varagóidan bir vaqtning oózida 45dan 

ziyod emitent qimmatli qogóozlari delisting qilib yuborilishiga olib kelgan. Ammo 

buning natijasida bozorning investitsion jozibadorligi oshgan, risklar darajasi 

kamaygan hamda birja aylanmasida ham ijobiy oózgarishlar kuzatilgan.  

ñPremiumò toifasi birja kotirovkalari roóyxatining eng oliy toifasi boólib, 

ñStandartò toifasi bilan solishtirganda unga yanada qattiqroq talablar Birja vakillari 

tomonidan belgilangan. 

Shunga koóra, ñPremiumò toifasiga kirish talablari quyidagilardan iborat: 

- emitentning oóz kapitali hajmi, hujjat birjaga taqdim etilayotgan paytda, 15 

mlrd soóm va/yoki undan koóp boólishi zarur; 

- emitent aksiyadorlik jamiyati sifatida 5 yildan koóp davrda faoliyat 

yuritgan boólishi zarur; 

- ichki audit faoliyati yoólga qoóyilgan boólishi zarur; 

- Free-float miqdori 15%dan kam boólmasligi kerak; 

- korporativ boshqaruv boólimining mavjudligi majburiy; 

- moliyaviy hisobotlarni yuritish va Xalqaro moliyaviy hisobot standartlari 

(IFRS) yoki GAAP va Xalqaro audit standartlari (ISA) asosida audit oótkazish; 

- emitent aksiyadorlarining umumiy yigóilishi tomonidan tasdiqlangan 

korporativ boshqaruv kodeksining mavjudligi majburiy; 

- aksiyadorlar soni 300tadan kam boólmasligi kerak; 

- korporativ veb-saytining mavjudligi majburiy; 

- sof foyda miqdori kamida yillik ustav kapitalining 10%dan kam 

boólmasligi zarur; 

- dividendlar barqaror ravishda soônggi 3 yil davomidan sof foydaning 
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kamida 30% miqdorida toólanib kelingan boólishi zarur; 

- kuzatuv kengashi tarkibida mustaqil aôzo boólishi shart; 

- marketmeykerning mavjudligi yoki ushbu qimmatli qogóozlar bilan birjada 

bitimlar tuzilgan savdo kunlari soni oótgan yil uchun barcha savdo kunlari sonining 

kamida 70 foizini tashkil qilishi zarur; 

- aktivlar rentabelligi: Krr > 0,1; 

- qoplash koeffitsiyenti (toólovga qobiliyatlilik): Kpl > 2; 

- moliyaviy mustaqillik koeffitsiyenti: Kss > 0,5 shu meôyorlarga rioya 

qilishi zarur. 

ñStandartò toifasi uchun kirish talablariga ñPremiumò toifasiga nisbatan bir 

muncha yengilroq shartlar qoóyilgan boólib, ular quyidagilardan iborat: 

- emitentning ustav kapitali hajmi, hujjat birjaga taqdim etilayotgan paytda 

500 mln soóm va undan koóp boólishi zarur; 

- emitentning askiyadorlik jamiyati sifatidagi faoliyati muddati 

belgilanmagani sababli ushbu toifaga kirish uchun, birja tomonidan koórib chiqish 

uchun, quyidagi muddatlardagi, yani:  

- agar emitent ikki yildan ortiq faoliyat olib borogan boólsa, ikki yil 

muddatga tuzilgan hujatlar; 

- agar emitent ikki yildan kamroq vaqt davomida mavjud boólsa, soônggi 

yakunlangan moliyaviy yil uchun hujatlar; 

- agar emitent bir yildan kamroq vaqt davomida mavjud boólsa, soônggi  

chorak uchun hujjatlar;  

- faoliyat muddati ikki yildan kam boólgan emitentlar uchun ijobiy auditorlik 

xulosasi bilan yakunlangan soônggi moliyaviy yil uchun ijobiy moliyaviy natija; 

- faoliyat muddati kamida bir yil boólgan emitentlar uchun soônggi 

yakunlangan moliyaviy chorakdagi ijobiy moliyaviy natija qabul qilinadi; 

- aksiyadorlar soni 30tadan kam boólmasligi zarur; 

- aorporativ veb-saytining mavjudligi majburiy; 

- aktivlar rentabelligi: Krr > 0,1 

- qoplash koeffitsienti (toólovga qobiliyatlilik): Kpl > 2 

- moliyaviy mustaqillik koeffitsienti: Kss > 0,5 boólishi zarur. 

 ñTranzitò toifasi ï bu birja kotirovkalari roóyxatining asosiy toifalariga 

kiritish va joylashtirish talablariga javob bermaydigan emitentlarning aksiyalari 

uchun maxsus toifa boólib, ushbu toifadagilarga faqat ñMain Boardò savdo boólimi 

hamda IPO va SPOni amalga oshirishda aksiyalarni joylashtirish boólimlarida 

savdo qilish imkoniyati beriladi. Tranzit toifasiga kirish talablari asosiy toifalarga 

kira olmaydigan, ammo birja kotirovkalash varagóida turishni istagan emitentlar 

uchun maxsus joriy etilgan boólib, ushbu talablar quyidagilardan iborat:  

- ustav kapitali talab qilinmaydi; 

- faoliyat muddati ikki yildan kam boólgan emitentlar uchun ijobiy auditorlik 

xulosasi bilan yakunlangan soônggi moliyaviy yil uchun ijobiy moliyaviy natija; 

- faoliyat muddati kamida bir yil boólgan emitentlar uchun soônggi 

yakunlangan moliyaviy chorakdagi ijobiy moliyaviy natija; 
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- korporativ veb-saytning mavjudligi majburiy.  

Listingga kirish talablari bilan bir qatorda birja kotirovkalash varaqasida 

turish talablari ham mabjud boólib, ushbu talablar faqat ñPremiumò va ñStandartò 

talablariga joriy etilgan. Ushbu talablar quyidagi 1-jadvalda aks ettirilgan. 

1-jadval. 

ñPremiumò va ñStandartò toifalarining listingda 

 turish talablari*  

T/r  
Listingda turish talablari  

Talab nomi Belgilangan talab 

PREMIUM  

1. Qimmatli qog'ozlarning likvidligi 

Market-meykerning mavjudligi yoki ushbu qimmatli 

qog'ozlar bilan bitimlar tuzilgan savdo kunlari soni 

"Toshkent" RFBning birja kotirovkalari ro'yxatiga 

kiritilgan paytdan boshlab o'tgan yil uchun barcha savdo 

kunlari sonining kamida 70 foizini tashkil qilishi 

2. 
Emitentning barcha aktivlariga sof 

tushumning nisbati 

Har bir kalendar yili uchun 0,5% dan kam bo'lmasligi 

kerak 

3. 
Emitentlar tomonidan dividendlarning 

so'zsiz hisoblanishini ta'minlash 
Ularning sof foydasining kamida 30 foizi 

4. 
Har bir kalendar yili uchun free-float 

hajmi 

Emitent tomonidan chiqarilgan aksiyalar sonining kamida 

15 foizi 

5. 
Ustav kapitalining hajmiga qarab 

operatsiyalar hajmi 
yillik kamida 0,5 foiz 

STANDART 

1. 

Har bir kalendar yili uchun listing 

kompaniyasining qimmatli qog'ozlari 

bilan birja bitimlarining umumiy soni 

100 tadan kam bo'lmasligi kerak 

2. Aksiyadorlar soni 30 aksiyadordan kam bo'lmasligi kerak 

3. 
Har bir kalendar yili uchun free-float 

hajmi 

Emitent tomonidan chiqarilgan aksiyalar sonining kamida 

1 foizi 

*ò Toshkentò RFB rasmiy veb-sayti maôlumotlari asosida muallif tomonidan tayyorlangan. 

Har bir listing toifasining obroósi asosan investorlar eôtiborini tortishi hamda qimmatli 

qogóozlarning risklilik darajasiga koóra listing toólovlari belgilanadi. Shunga koóra, quyidagi 2-jadvalda 

listing toólovlari miqdori toifalar boóyicha koórsatib oótilgan. 

2-jadval. 

Listingga kirish va birja kotirovkalari roóyxatida 

 turish uchun toólovlar* 

T/r  Listing toifasi To'lov turi  To'lov hajmi  To'lov muddati  

1 PREMIUM  kirish  

(bazaviy 

hisoblash miqdori) Listing payti 1 marotaba 

turish 60 BHM Yillik  

2 STANDART 
kirish   Listing payti 1 marotaba 

turish 30 BHM Yillik  

3 TRANZIT  
kirish   Listing payti 1 marotaba 

turish 30 BHM Yarim yillik  

* ñToshkentò RFB rasmiy veb-sayti maôlumotlari asosida muallif tomonidan tayyorlangan. 

Jadval maôlumotlari shuni koórsatadiki, birjaning eng oliy toifasi 
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hisoblangan ñPremiumò hamda qoóshimcha toifa sifatida kiritilgan ñTranzitò 

toólovlari (yillik hisobda) eng yuqoriligi bilan ajralib turadi. Buning asosiy sababi, 

ñPremiumòda aksiyalarga nisbatan investorlarning ishonchi yuqoriligi uning 

investitsion jozibasini oshirgani hisoblansa, ñTranzitòda qimmatli qogóozlarning 

risklilik darajasi nisbatan yuqoriligi hisobiga, hamda emitentlar ñTranzitò 

toifasidan ñStandartòga oótishga intilishlarini oshirish maqsadida bu toólovlar birja 

va birja regulyatorlari tomonidan belgilangan.    

Shu bilan birga, birja foaliyatida listing bilan bir qatorda delisting 

operatsiyalari ham muhim oórinni egallaydi. Listing ï emitent qimmatli 

qogóozlarini maôlum talablar asosida birja kotirovkalash varagóiga kiritishni oóz 

ichiga olsa, delisting ï ushbu qimmatli qogóozlarni maôlum sabablarga koóra, 

kotirovka varaqasidan chiqarib tashlashni anglatadi. Delisting aksiyalarga nisbatan 

emitent xohishiga koóra, sud qarori asosida emitent bankrot etib topilganda, 

aksiyadorlik jamiyati oóz tashkiliy strukturasini masôuliyati cheklangan jamiyatga 

oózgartirganda, soônggi  12 kalendar oy ichida axborotni oshkor qilish talablari oón 

yoki undan ortiq buzilganda, qimmatli qogóozlar delistingi boóyicha asos 

boóladigan qonun hujjatlarida belgilangan holatlar yuzaga kelganda, emitentning 

muomaladagi qimmatli qogóozlarini qimmatli qogóozlar bozorini tartibga soluvchi 

vakolatli davlat organi tomonidan bekor qilinishi oqibatida, emitent birjaning 

Nizomida koórsatilgan listingda turish talablariga javob bermay qolganda yoki 

listing toólovlarini belgilangan muddatlarda oótkazmaganda, bir necha 

ogohlantirishlardan keyin amalga oshiriladi. Delisting boólgan qimmatli qogóozlar 

listingdan tashqari savdo maydoniga oótkaziladi va ular bilan nobirjaviy uyushgan 

yoki uyushmagan bozorlarda savdolarni amalga oshirish imkoniyati yaratiladi 

(agar maôlum sabablarga koóra, qimmatli qogóoz savdosi Markaziy depozitariy 

tomonidan blokirovka qilib qoóyilmagan boólsa). 

Oózbekiston Republikasi qimmatli qogóozlar bozorida listing amaliyotlari yil 

sayin takomillashtirilib, jahon talablariga mos keladigan darajaga olib chiqish 

bosqichma-bosqich amalga oshirilib kelinmoqda. Ushbu listing jarayonini yanada 

rivojlantirish va xorijiy emitent qimmatli qogóozlari savdolari mahalliy fond 

birjada amalga oshirilishi uchun imkoniyat yaratish maqsadida, fikrimizcha, dual-

lisiting faoliyati tizimini ishlab chiqish va amaliyotga joriy etish zarur hisoblanadi. 

Dual-listing deganda kompaniya aksiyalari bir nechta fond birjalarida roóyxatga 

olinadigan holatga aytiladi [9]. Bu shuni anglatadiki, kompaniya aksiyalari bir 

vaqtning oózida bir nechta fond bozorlarida sotiladi. Dual-listing - bu 

kompaniyalar tomonidan oózlarining likvidligini oshirish, kengroq investorlar 

bazasini jalb qilish va qoóshimcha kapital manbalariga kirish uchun qabul qilingan 

strategik qarordir. 

Mamlakatimiz fond birjasida koóproq listing kompaniyalarini jalb qilish, 

savdo hajmini koópaytirish va ularning global obroósini oshirish orqali dual-

listingdan foyda koórish, bu esa birja savdo hajmining ham oshishiga va bozor 

instrumentlari soni ortishiga olib kelishi mumkin. Qolaversa, dual-listing orqali 

offshore qimmatli qogóozlarni jalb qilish ham mamlakatimiz fond bozori 
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jozibadorligini yanada oshiradi. Offshore qimmatli qogóozlar birjaga jahon 

qimmatli qogóozlar bozori qonunlari asosida listingdan oótadi va ushbu qonunlar 

asosida savdolari amalga oshiriladi. Bu orqali xorijiy investorlar eôtiborini tortish 

imkoniyati ham paydo boóladi. 

Umuman olganda, birjalar uchun listing talablari listing kompaniyalarining 

moliyaviy salomatligi, shaffofligi va boshqaruvini taôminlovchi muhim mezon 

boólib xizmat qiladi. Qattiq standartlar investorlarni himoya qiladi va bozor 

yaxlitligini saqlaydi. Inklyuzivlik va qatôiylikni muvozanatlash, bu talablar birjaga 

ishonchni kuchaytiradi, sifatli qimmatli qogóozlarni jalb qiladi va umumiy bozor 

barqarorligi va oósishiga hissa qoóshadi. 

 

Xulosa  

ñToshkentò RFBning listing talablari fond bozorining samarali faoliyat 

yuritishini va investorlar manfaatlarini himoya qilishni taôminlovchi asosiy 

mexanizmdir. Bu talablar qimmatli qogóozlar bozorining shaffofligi, likvidligi va 

barqarorligini taôminlashning ishonchli vositasi hisoblanadi. Oóz aksiyalarini 

ñToshkentò RFBga joylashtirgan tashkilotlar korporativ boshqaruv va hisobot 

berishning yuqori standartlariga rioya qilishga majbur. Buning sababi: 

- birinchidan, bu jarayon investorlarning ishonchini oshirishga yordam 

beradi va kapitalni jalb qilish uchun qulay muhit yaratadi;  

- ikkinchidan, moliyaviy hisobotga qoóyiladigan talablar, faoliyatning 

shaffofligini taôminlash va normativ hujjatlarga rioya qilish kompaniyalarning 

investitsiya jozibadorligini oshirishga, ularning oósishi va rivojlanishini 

ragóbatlantirishga yordam beradi; 

- uchinchidan, investitsion jozibadorlikka erisha olgan emitentlar, investorlar 

ishonchini qozinish orqali qimmatli qogóozlar bozoridan eng qulay va boshqa 

manbaalarga nisbatan arzon kapitalni jalb qilish imkoniyatiga ega boóladilar. 

Shu bilan bir qatorda, Oózbekiston qimmatli qogóozlar bozoriga dual-

listingning joriy etilishi mamlakat moliya infratuzilmasini rivojlantirishdagi 

muhim qadamdir. Ushbu innovatsion mexanizm bozor ishtirokchilari uchun 

investitsiyalarni jalb qilish, likvidlilikni yaxshilash va shaffoflikni oshirish uchun 

yangi imkoniyatlar ochadi. 

Umuman olganda, Oózbekiston fond birjasining listing talablari barqaror va 

jozibador moliya bozorini shakllantirishda, korporativ madaniyatni rivojlantirish 

va dual-listing amaliyotini joriy etish Oózbekiston iqtisodiyotining jahon 

miqyosida raqobatbardoshligini oshirishda muhim oórin tuta oladi deb 

hisoblaymiz. 
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Annotatsiya. Maqolada fond bozorida davlat ishtiroki mavjud korxonalar va 

ular faoliyatining ayrim jihatlari oórganilgan. Bugungi kunda fond bozorida davlat 

ishtiroki mavjud korxonalari faoliyati va ularning koôrsatkichlari hamda fond 

bozoridagi ishtiroki ñOózbekneftegazò AJ misolida tahlil qilingan. Xususan, 

ñOózbekneftegazò AJning ustav kapitali, aksiyadorlari tarkibi va obligatsiyalar 

amaliyoti tadqiq qilingan. Davlat ishtiroki mavjud korxonalar va ularning fond 

bozoridagi faoliyatini oórganish asosida tegishli xulosa va takliflar shakllantirilgan. 

Kalit soôzlar: davlat korxonalari, fond bozori, obligatsiya, emissiya, aksiya, 

ustav kapitali, investitsiya. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʟʫʯʝʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʥʝʢʦʪʦʨʳʝ ʘʩʧʝʢʪʳ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ɼʝʷʪʝʣʴʥʦʩʪʴ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʠʭ ʧʦʢʘʟʘʪʝʣʠ, ʘ ʪʘʢʞʝ 

ʠʭ ʫʯʘʩʪʠʝ ʚ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʥʘ ʧʨʠʤʝʨʝ ɸʆ 

çʋʟʙʝʢʥʝʬʪʝʛʘʟè. ɺ ʯʘʩʪʥʦʩʪʠ, ʙʳʣʠ ʠʟʫʯʝʥʳ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ, ʩʦʩʪʘʚ 

ʘʢʮʠʦʥʝʨʦʚ, ʦʧʝʨʘʮʠʠ ʩ ʦʙʣʠʛʘʮʠʷʤʠ ɸʆ çʋʟʙʝʢʥʝʬʪʝʛʘʟè. ʅʘ ʦʩʥʦʚʝ 

ʠʟʫʯʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ ʩʬʦʨʤʠʨʦʚʘʥʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʚʳʚʦʜʳ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, 

ʦʙʣʠʛʘʮʠʷ, ʚʳʧʫʩʢ, ʘʢʮʠʷ, ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ, ʠʥʚʝʩʪʠʮʠʠ. 
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Abstract. In this article, state-owned companies and their participation in 

the stock market are studied based on the researches of various economists. The 

activity of state-owned companies in our country and their participation in the 

stock market are analyzed on the example of JSC ñUzbekneftegazò. In particular, 

the authorized capital, composition of shareholders and bond issuing practices of 

JSC ñUzbekneftegazò are studied. Relevant conclusions and proposals are formed 

based on the study of state-owned companies and their participation in the stock 

market. 

Keywords: state-owned companies, stock market, bond, issue, stock, 

authorized capital, investment. 

 

Kirish  

Bugungi kunda iqtisodiyotda korporativ sektor ulushini oshirish, 

shuningdek, davlat ishtirokini kamaytirish rivojlanayotgan mamlakatlarda hal 

qilinishi zarur boólgan masalalardan hisoblanadi. Respublikamizda mavjud 

aksiyadorlik jamiyatlarining aksariyatida davlat ulushi hamda ishtiroki 

mavjudligini kuzatishimiz mumkin. Aytish kerakki, ushbu korxonalarning 

hammasida ham investitsion jozibadorligi, moliyaviy natijalari, investitsion 

faoliyati, shuningdek, fond bozoridagi ishtirokini qoniqarli darajada deb 

boólmaydi. Raqobatning yetishmasligi, qimmatli qogóozlar sotib olishga boólgan 

talabning pastligi, investitsion jozibadorlikka ega moliyaviy instrumentlar 

taklifining kamligi mahalliy fond bozorini rivojlanishiga salbiy taôsir qiluvchi 

jihatlardan hisoblanadi. Mazkur jihatlarning yuzaga kelishida aksiyadorlik 

jamiyatlarida davlat ulushining yuqori ekanligi ham rol oóynaydi. Bugungi kunda 

Oózbekistonda fond bozorini riovjlantirish va aksiyadorlik jamiyatlarining fond 

bozoridagi ishtirokini oshirish muhim hisoblanadi. Shu sababli davlat ishtiroki 

mavjud korxonalar va ularning fond bozoridagi ishtirokini kengaytirish 

masalalarini oórganish alohida ahamiyat kasb etadi. 

Adabiyotlar sharhi  

Davlat ishtirokidagi korxonalar mavzusi xorijiy iqtisodchi olimlar, jumladan, 

xitoylik iqtisodchi olimlar Chuang Lu, Yuhao Niu: ñDavlatga qarashli 

korxonalarda xodimlarning ish haqini oshirish xodimlarning oórtacha ish haqiga 
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nisbatan taqqoslash natiajalariga bogóliq boólishi mumkin, bu esa 

ragóbatlantiruvchi rol oóynamaydi. Shu sababli kelgusida ish haqini isloh qilishda, 

shuningdek, davlat korxonalarining ishlab chiqarish va faoliyat samaradorligini 

oshirishda institutsional yordam koórsatilishi zarurò ï deya taôkidlagan holda 

davlar bevosita ishlab chiqarishni ragôbatlantirish yuzasida korxonalarga doimiy 

ravishda koômak berishi lozimligi taôkidlangan [1]. 

Xorijiy iqtisodchi olimlardan Rodrigo Wagner oôzing ilmiy maqolalarida  

davlat ishtirokidagi korxonalar yuzasidan: ñDavlat korxonalari koópgina 

mamlakatlar uchun strategik ahamiyatga ega boólishi mumkin. Siyosiy sabablar 

yoki amaldagi vaziyatlarga koóra ushbu korxonalarning ba'zilari toóliq davlat mulki 

boólib qolishi mumkin. Bunday korxonalarda aksiyalar sotuvining yoóqligi real 

bozorga asoslangan baholash qiymatini yuzaga kelishiga toósqinlik qiladi. Toóliq 

davlat egaligidagi korxonalar, ayniqsa, konchilik va bank tizimidagi davlat 

korxonalarining samaradorligini ta'minlash uchun yangi vositalar va 

mexanizmlarni ishlab chiqilishi zaruròligidan kelib chiqqan holda alohida ahamiyat 

kasb etishini eôtirof etgan [2]. 

Davlat ishtirokidagi korxonalarni xususiylashtirish yuzasidan xitoylik 

iqtisodchi olimlar Wencong Li, Xingquan Yang, Xingqiang Yin. Oôz ilmiy ishida: 

ñGloballashuv, texnologik taraqqiyot va raqobatning kuchayishi koóplab davlat 

korxonalari uchun sharoitlarni oózgartirdi. Binobarin, davlat mulkdor sifatida vaqt 

oótishi bilan kompaniyalar portfelini moslashtirishga majbur boóldi. Davlat 

korxonalarini rivojlantirish amaliyotiga turli xil yondashuv mavjud boólib, ularning 

asosiylaridan biri xususiylashtirish amaliyoti hisoblanadiò -deya taôkidlab oôtgan 

holda, xususiylashtirish jarayoni bevosita davlat ishtirokidagi korxonalarda 

raqobatni taôminlashga xizmat qilishi taôkidlangan [3]. 

Yevropalik iqtisodchi olimlardan Jos® E.Farin·s, C. Jos® Garc²a, Ana 

MaIb§¶ez.ning tadqiqotida: ñJahon miqyosida davlat korxonalarini 

xususiylashtirish nazariy va empirik nuqtai nazardan keng oórganilgan, chunki 

bunday faoliyat siyosatchilar, investorlar, iste'molchilar va ishchilarni oóz ichiga 

oladi. Umuman olganda, davlat korxonalarini xususiylashtirishda davlat 

daromadlarini oshirish, iqtisodiy samaradorlikni oshirish, davlatning iqtisodiyotga 

aralashuvini kamaytirish, aksiyalarga egalik huquqini kengaytirish, raqobatni joriy 

etish imkoniyatini ta'minlash, davlat korxonalarini bozor intizomiga boóysundirish 

va milliy kapital bozorini rivojlantirish kabilar asosiy maqsadlar hisoblanadiò ï 

deyilgan [4]. Bundan xulosa qilish mumkinki, xususiylashtirish jarayonida davlar 

daromadlari ortishi, shu bilan birga strategik ahamiyatga ega korxonalarni 

boshqarish yuzasidan doimiy nazoratni amalga oshirishi ham maqsadga muvofiq 

hisoblanadi. 

Oôzbek iqtisodchi olimlaridan S.Elmirzayevning koôrsatishicha  ñDavlat 

ishtirokidagi korxonalarda davlat ushbu korxona va ularning qimmatli qogóozlari 

bilan bogóliq bir qancha vazifalarni, jumladan:   

- aksiyadorlik jamiyati ovoz beruvchi aksiyalariga toóliq egalik qilish; 

- aksiyadorlik jamiyatlari aksiyalar nazorat paketiga egalik qilish; 
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- aksiyadorlik jamiyati ustav kapitalida maôlum bir ulushga egalik qilish;  

- oltin aksiya amaliyotini joriy etishò ï lozimligini taôkidlagan holda 

yuqoridagi jihatlarning har biri alohida eôtibor qaratililishi aksiyadorlik 

jamiyatlarida samaradorlikni taôminlashga xizmat qilishi qayd etilgan [5]. 

Davlat ishtirokidagi korxonalar faoliyatining xorij tajribasi yuzasidan O. 

Nazirov oôz ilmiy maqolasida: ñIqtisodiyotda davlatning mavjudligi davlatning 

mamlakat kapital bozoridagi ulushini bevosita aks ettiradiò deb, davlat 

tadbirkorlik, qurilish va qishloq xoójaligini qoóllab-quvvatlash dasturlari doirasida 

kredit portfelini sogólomlashtirishda bilvosita ishtirok etishini, nisbatan kichik va 

yomon diversifikatsiyalangan iqtisodiyotda banklar uchun muhim va barqaror 

moliyaviy resurslarni olish qiyin ekanligini ham taôkidlaydi [6].    

Yuqoridagi olimlarning fikr-mulohazalarini inobatga olgan holda shuni 

taôkidlashimiz lozimki, davlat ishtiroki mavjud korxonalarining fond bozoridagi 

faolligini oshirish hamda bu orqali korxonani rivojlantirish va xususiylashtirish 

masalariga eôtibor qaratish muhim hisoblanadi. 

 

Tahlil va natijalar  

Oózbekistonda davlat aktivlarini boshqarish masalalari Oózbekiston 

Respublikasi Davlat aktivlarini boshqarish agentligi tomonidan tartibga solinadi. 

Mazkur agentlik maôlumotlariga koóra, bugungi kunda mamlakatimizda 2240 ta 

davlat ulushiga ega korxonalar, shu jumladan, 867 ta davlat korxonasi, 225 ta 

aksiyadorlik jamiyati va 1148 ta masôuliyati cheklangan jamiyati mavjud [7]. 

Aksiyadorlik jamiyatlarida davlat ulushini tahlil qiladigan boólsak, bugungi kunda 

Respublikamizda 606 ta aksiyadorlik jamiyati mavjud. Demak, mavjud 

aksiyadorlik jamiyatlari sonining 37 foizdan ortigóida yoki jami aksiyadorlik 

jamiyatlari ustav kapitalidagi ulushi boóyicha solishtirsak, 80 foizdan ortiq kapital 

davlatga tegishli ekanligini koórishimiz mumkin [8]. Mamlakatimizdagi 

aksiyadorlik jamiyatlari tarkibida davlat ulushining yuqoriligi bugungi kunda fond 

bozori rivojlanishiga toósqinlik qilayotgan jihatlardan biri hisoblanadi. Davlat 

ulushini qisqartirish va fond bozorini rivojlantirish maqsadida davlat ulushi 

mavjud korxonalarning fond bozorida faolligini oshirish boóyicha chora-tadbirlar 

amalga oshirilmoqda. Davlat korxonalarining fond bozoridagi ishtirokini tahlil 

qilish maqsadida quyida davlat korxonasi sifatida ñUzbekneftegazò AJning fond 

bozoridagi ishtirokiga toóxtab oótamiz. 

1-jadval. 

ñUzbekneftegazò AJ aksiyadorlik kapitali tahlili* 

t\r 
Aksiyadorlar 

tarkibi  

Ulushi, 

foizda 

Jami aksiyadorlar soni Aksiya 

nominal 

qiymati, soóm 

Jami 

aksiyalari 

soni 

Aksiyalar 

chiqarilishi hajmi 

(mln. soóm) 
Yuridik 

shaxslar 

Jismoniy 

shaxslar 

Xorijiy 

investorlar 

1. Davlat  99,94 

30 57 497 177 500 42 486 946 702 21 243 473,35 

2. Xorijiy 

aksiyadorlar 

0,05 

3. Boshqa 

aksiyadorlar 

0,003 

*ñUzbekneftegazò AJ rasmiy veb-sayti maôlumotlari asosida muallif tomonidan 
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tayyorlangan 

ñUzbekneftegazò AJning ustav kapitaliga eôtibor qaratadigan boólsak, ustav 

kapitalining 99,94 foizi davlat egaligida, 0,05 foizi boshqa aksiyadorlar va 0,003 

foizi xorijiy aksiyadorlarga tegishli ekanligini koórishimiz mumkin (1-jadval). 

2-jadval. 

ñUzbekneftegazò AJ tomonidan chiqarilgan  

yevroobligatsiyalar tahlili*  
 

t\r Asosiy axborotlar Koórsatkichlar 

1. Emitent nomi ñUzbekneftegazò AJ 

2. Tashkilotchi menejerlar Bank GPB International S.A. 

(Gazprombank) Citigroup Global Markets 

Limited  J.P. Morgan Securities plc  

MUFG Securities EMEA plc 

3. Taklif etilgan qimmatli 

qogóozlar hajmi 

700 mln. AQSh dollari 

4. Sanasi 16.11.2021 

5. Foiz stavkasi 4,75% 

6. Davri 7 yil 

7. Ishonchli vakil BNY Mellon Corporate Trustee Services 

Limited 

8. Asosiy toólov boóyicha agent The Bank of New York Mellon, London 

filiali  

9. Roóyxatga oluvchi va transfer 

agent 

The Bank of New York Mellon SA/NV, 

Dublin filiali  
*ñUzbekneftegazò AJ rasmiy veb-sayti maôlumotlari asosida muallif tomonidan 

tayyorlangan 

Jadval maôlumotlaridan maôlum boôladiki, ñUzbekneftegazò AJ 2021-yil 

noyabr oyida chiqarilgan yevroobligatsiyalarini London fond birjasiga joylashtirib, 

700 mln AQSh dollari qiymatidagi kapital jalb qilishga muvaffaq boólgan. 

Taôkidlash lozimki, yevroobligatsiyalarning yillik foiz stavkasi dastlab belgilangan 

5 foizdan 4,75 foizga pasaytirishga erishilgan. 

 3-jadval. 

ñUzbekneftegazò AJ tomonidan chiqarilgan yevroobligatsiyalar emissiyasida 

tashkilotchi menejerlar ishtiroki*  

t\r Tashkilotchi menejerlar 
Yevroobligatsiyalarning asosiy 

toólov miqdori 

1. 
Bank GPB International S.A. 

(Gazprombank) 
175 mln. AQSh dollari 

2. Citigroup Global Markets Limited 175 mln. AQSh dollari 

3. J.P. Morgan Securities plc 175 mln. AQSh dollari 

4. MUFG Securities EMEA plc. 175 mln. AQSh dollari 
*ñUzbekneftegazò AJ rasmiy veb-sayti maôlumotlari asosida muallif tomonidan 

tayyorlangan. 
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ñUzbekneftegazò AJ 4 ta bank, yaôni Bank GPB International S.A. 

(Gazprombank), Citigroup Global Markets Limited, J.P. Morgan Securities plc va 

MUFG Securities EMEA plc. bilan tashkilotchi menejerlar sifatida 2021-yil 12-

noyabrda shartnoma imzoladi. Unga koóra, mazkur ishtirokchilar bir xil miqdorda, 

yaôni 175 mln AQSh dollari miqdorida majburiyat olganligini koórishimiz mumkin 

(3-jadval). 

1-diagramma 

Davlat ishtirokidagi aksiyadorlik jamiyatlari  

soni, dona (27.10.2023 y.)  

241

134

576

85

0 100 200 300 400 500 600 700

Davlat

Xo'jalik boshqaruv organlari

Boshqa aksiyadorlar

Joylashtirish jarayonidagi aksiyalar

 
*Oᾶzbekiston Respublikasi Qimmatli qogᾶozlar markaziy depozitariysi rasmiy sayti 

maôlumotlari asosida tuzildi  

1-diagrammada davlat ishtirokidagi aksiyadorlik jamiyatlari soni tahlil 

qilinganda Oᾶzbekistonda 2023-yil oktyabr holatiga koᾶra 620 ta aksiyadorlik 

jamiyati mavjud boᾶlib, shundan 241 ta aksiyadorlik jamiyatlarida davlat ishtiroki 

mavjud ekanligini taôkidlash lozim. Shuningdek, 134 ta aksiyadorlik jamiyatlarida 

xoᾶjalik boshqaruv organlari ulushi mavjud [9]. 

Oózbekiston Respublikasi Prezidentining ñKapital bozorini yanada 

rivojlantirish chora-tadbirlari toógórisidaògi PF-6207-sonli farmonida aks ettirilgan 

2021-2023-yillarda kapital bozorini rivojlantirish dasturini amalga oshirish 

boôyicha maqsadli koórsatkichlar ijrosi taôminlandi hamda fond bozori va undagi 

moliyaviy instrumentlar faoliyati samaradorligi natijasida davlat korxonalarining 

fond bozoridagi faoliyatini kengayganligini taôkidlash lozim. 

 

Xulosa 

Davlat ishtiroki mavjud  korxonalarning fond bozoridagi ishtirokini 

oórganish asosida quyidagi xulosalarni shakllantirish mumkin mumkin. 

1. Davlat ishtiroki mavjud korxonalarning iqtisodiyotdagi yuqori ulushi 

iqtisodiy rivojlanishni sekinlashishiga olib keladi. Bunday vaziyatda davlat 

tomonidan iqtisodiyotda oóz ulushini qisqartirish, yaôni xususiylashtirish chora-

tadbirlari amalga oshirilishi lozim. Xususiylashtirish amaliyotini fond bozori orqali 
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amalga oshirilishi koóp tomonlama foydali boóladi. Bunda korxonalar 

xususiylashtirilishidan tashqari fond bozorini rivojlantirish, fond bozori 

ishtirokchilari tarkibini kengaytirish, korxonalarga katta hajmda kapital jab qilish 

kabi ijobiy natijalarga erishish mumkin. 

2. Davlat ishtiroki mavjud korxonalar tomonidan mahalliy va xalqaro fond 

bozorlariga obligatsiyalar joylashtirilishi davlat korxonalari faoliyatini kengaytirish 

va yangi loyihalarni amalga oshirish uchun arzon va katta hajmdagi moliyaviy 

resurslar jalb qilish imkonini beradi. Qolaversa, bunday amaliyotlar orqali davlat 

korxonalarining investitsion jozibadorligi oshadi hamda korxonaning bozor 

qiymati oósadi. Shuningdek, xalqaro fond bozoridagi ishtirok xorijiy investorlarni 

jalb qilish imkonini beradi.  

3. Davlat ishtiroki mavjud korxonalarning fond bozoridagi faoliyatini 

kengaytirish orqali aholining fond bozoridan oladigan qoóshimcha daromadini 

shakllantirishga, aholi qoólidagi boósh pul mablagólarini iqtisodiyotga jalb qilsishga 

ham imkon yaratadi. 
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Annotatsiya. Maqolada milliy iqtisodiyotni rivojlantirishda fond bozoriga 

institutsional va individual investorlarni keng jalb etishda fond indekslarining 

ahamiyati, ularni hisoblash metodlari, vazifalari keltirib o`tilgan. Shuningdek, fond 

birjalari savdolarida fond indekslarining ko`tarlishi yoki pasayishiga taôsir etuvchi 

omillar tahlil etilgan, milliy fond indekslarimizning joriy holati o`rganilib 

chiqilgan hamda tegishli takliflar shakllantirilgan.  

Kalit soózlar: milliy iqtisodiyot, fond birjasi, aksiya, obligatsiya, investor, 

yillik daromadlilik, emitent, emissiya, fond indeksi, birjaviy indeks, investitsiya, 

fundamental tahlil, texnik tahlil, bozor kapitallashuvi. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ, 

ʤʝʪʦʜʦʚ ʠʭ ʨʘʩʯʝʪʘ, ʬʫʥʢʮʠʡ ʠ ʟʘʜʘʯ ʚ ʫʩʣʦʚʠʷʭ ʨʦʩʪʘ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʠʭ ʨʦʣʴ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ʊʘʢʞʝ ʨʘʩʩʤʦʪʨʝʥʳ 

ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʣʠ ʧʦʥʠʞʝʥʠʝ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ ʧʨʠ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʝ, ʠʟʫʯʝʥʦ ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ 

ʠʥʜʝʢʩʦʚ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʨʝʜʣʦʞʝʥʠʷ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʮʠʦʥʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ, ʘʢʮʠʷ, 
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ʠʥʜʝʢʩ, ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ, ʠʥʚʝʩʪʠʮʠʠ, ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ, 

ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ. 
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Kirish  

Fond indekslari orqali milliy kapital bozorlaridagi moliyaviy instrumentlar 

narxlarining oósishi yoki pasayishi yuzasidan tezkor maôlumotlarga ega boólish 

mumkin boólib, uning dinamik oózgarishiga iqtisodiyotdagi mahalliy  va xorijiy 

investrolarning faollik darajasi taôsir oótkazadi. Moskva fond birjasining indeksi 

IMOEX indeksi eng quyi qiymati 2078,58 rubl va eng yuqori qiymati 3287,34 rubl 

yoki 158,15 foizga oózgargan. Shuningdek, 2023-yilda ñToshkentò RFBsidagi UCI 

indeksi 482,01 soómdan 763,03 soómgacha koótarilgan [7]. Ushbu jihatlarni olib 

qaraydigan boólsak, milliy iqtisodiyotda investorlarning faolligini oshirishda fond 

indekslarini asosiy koórsatkich sifatida eôtirof etsak boóladi. 

Oózbekiston Respublikasida investitsiyaviy jozibadorligini yanada oshirish 

va qimmatli qogóozlar bozorini jadal rivojlantirish doirasida mamlakatimizda 250 

mlrd AQSH dollarlik investitsiyalarni oózlashtirish, jumladan 110 mlrd AQSH 

dollar xorijiy investitsiyalar va 30 mlrd AQSH dollar davlat-xususiy sheriklik 

doirasidagi investitsiyalarni jalb qilish, erkin muomaladagi qimmatli qogóozlar 

savdolari hajmini 8 mlrd dollarga yetkazish, umumiy qiymati 150 mlrd AQSH 

dollarlik 500 dan ziyod strategik ahamiyatiga ega boólgan texnologik va 

mailto:a.karimov@tsue.uz
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infratuzilmaviy loyihalarni amalga oshirish, hududlarning investitsion reytingini 

yuritish, har bir hududning imkoniyatlaridan kelib chiqib, uning investorlar uchun 

jozibadorligini yanada oshirish kabi vazifalar belgilab olingan [1]. Ushbu 

vazifalarni amalga oshirishda kapital bozorida investitsion faollikni kuchaytirishda 

tarkibida yuqori daromadga va likvidlilikga ega boólgan fond indekslarini, ETF va 

boshqa moliyaviy instrumentlar sonini koópaytirish dolzarb ahamiyatga ega  

masala hisoblanadi. 

 

Adabiyotlar sharhi  

Kapital bozorida investorlarning faolligini oshirishda fond indekslarining 

oórni, fond bozorida mavjud fond indekslariga taôsir etuvchi omillar, aksiylar 

savdosida fond indekslarining ahamiyati, ETFlarni savdosi, investitsion fond 

indekslari boóyicha juda koóplab xorijiy va mahalliy iqtisodchi olimlar keng 

qamrovli ilmiy tadqiqotlar olib bormoqdalar. Xususan, xorijlik iqtisodchi 

olomlardan Ju-Jie Wang, Jian-Zhou Wang, Zhe-George Zhang, Shu-Po Guolar 

oózlarining ilmiy tadqiqotlarida [2] ESM, ARIMA, BPNN va PHM modellari 

orqali Shenzhen Integrated Index (SZII) va Dow Jones Industrial Average Index 

(DJIAI) indekslarini tahlil etganlar. Covid-19 global pandemiyasining dunyo 

iqtisodiyotiga va fond indekslariga taôsirini iqtisodchilardan Parag Verma, Ankur 

Dumka, Anuj Bhardwaj, Alaknanda Ashok, Mukesh Chandra Kestwal, Praveen 

Kumarlar oózlarining ilmiy ishlarida koórib chiqqanlar. Aksiyalar bozorida turli 

fond indekslarining oózgarish dinamikasini hamda investorlarga ushbu holatning 

ahamiyati boóyicha xorijlik iqtisodchilardan P.N. Afego, R. Tsaih, Y. Hsu, C.C. 

Lai, P. Giot, E. Katmas, N.A. Indarningsih, Xiaojie Xu, Yun Zhang, W. 

Marquering, M. Verbeek nazariy-amaliy tadqiqotlarni olib borganlar [3].  

MDH davlatlarida faoliyat olib boruvchi iqtisodchilardan D.A. Gersekovich, 

R.V. Babushkin, V.I. Zorkalsev, N.P. Sherstyankina, A.N. Malyarov, Y.A. 

Gerasimovalarning fond indekslari boóyicha ilmiy-amaliy tadqiqotlarini alohida 

qayd etish joizdir[4].  

Yurtimiz iqtisodchi olimlaridan Sh.Sh. Shoxaôzamiy, S. Elmirzayev, N. 

Shavkatov, N. Sherkuziyeva, D. Abduraximova, S. Omonov, M. Eshov, A. 

Xujamurodovlar fond bozorida aksiyalar savdosi va fond indekslarining iqtisodiy 

mohiyati boóyicha fikr va mulohazalarni oózlarining ilmiy tadqiqotlarida aks 

ettirganlar [5]. 

 

Tahlil va natijalar  

Kapital bozori oózining iqtisodiy imkoniyatlari va jozibasi bilan barcha 

darajadagi investorlarni oóziga jalb etadi. Bunda har bir investor fond bozoridagi 

maôlumotlarni tez va ishonchli ravishda olishga harakat qiladi hamda bunda fond 

indekslari juda qulay vosita sifatida namoyon boóladi. Iqtisodiy nashrlarda qayd 

etilganidek, fond indeksi ï bu qimmatli qogóozlarning maôlum bir guruhi ï ñindeks 

savatiò narxlari asosida hisoblangan kompozit indeksdir. Indeksni hisoblashda 

uning boshlangóich qiymati narxlar yigóindisi boólishi yoki ixtiyoriy raqamga 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    328 
 

ISSN: 2181-3965 

VOLUME 6 

tenglashtirilishi mumkin. Taqqoslashni taôminlash uchun narxlar koópincha 

qoóshimcha omillar bilan koópaytiriladi. 

Fond indeksi ï bu qimmatli qogóozlar bozori holatini baholash koórsatkichi 

boólib, sodir boólayotgan makroiqtisodiy jarayonlarni kompleks ifodalaydi. 

Iqtisodiyotda inqirozlar sodir boólsa, uning miqdori pasayadi. Iqtisodiy oósish 

davrida esa uning miqdori ortib boradi. Shuning uchun fond indekslarini barcha 

mamlakatlarda iqtisodiyot holatini umumlashgan miqdoriy koórsatkichlari deb 

qabul qilingan [6]. Fond indeksiga yaqin boólgan çexchange-traded fundè (ETF) 

tushunchasi mavjud boólib, u investitsion fondlar tomonidan tashkillashitirilgan 

turli moliyaviy instrumentlardan iborat boólgan portfelni oóz ichiga oladi. 

Bizning fikrimizcha, fond indekslari orqali investorlarga axborotlar qulay va 

tushunarli tarzda yetkaziladi. Fond indeksi ï bu oózida bir qancha qimmatli 

qogóozlarning kunlik oózgarish dinamikasini ifodalovchi, tarkibi fond birjalari yoki 

boshqa tashkilotlar tomonidan yaratilgan axborot koórinishidagi koórsatkich 

hisoblanib, investorlarning faollik darajasiga doimiy ravishda taôsir etadi yoki 

taôsirida boôladi.  

Kapital bozorida fond indekslarini hisoblash bir qator jarayonlarni, xususan, 

fond indeksi maôlumotlar bazasini shakllanitirish va doimiy ravishda maôlumot 

berib borishni talab etadi. Odatda, barcha fond indekslarining qiymati fond 

birjasida tanlangan aksiyalarning oórtacha qiymatidan kelib chiqgan holda 

hisoblanadi (1-chizma). Iqtisodiy adabiyotlarda eng keng tarqalgan usullar sifatida 

indeksni ishlab chiquvchilar quyidagi usullardan foydalanishadi[19]: oddiy 

oórtacha arifmetik usul; oórtacha geometrik usuli; oórtacha tortilgan arifmetik usul. 

 1- chizma. 

Fond indekslarini hisoblash usullari* 

 

 
*http://www.ereport.ru/articles/indexes/findex.htm maôlumotlari asosida muallif ishlanmasi 
Ushbu usullarda fond indekslarini hisoblash amaliyotlarini birma bir koórib 

chiqamiz:  

1. Oddiy oórtacha arifmetik usul 

  , 
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bunda J ï indeks; Pi  ï bir dona; i ï kompaniya aksiyasining narxi; 

N ï boóluvchi, indeks boshlanish holatidagi kompaniyalar miqdori. 

Fond indekslarni hisoblashda oórtacha arifmetik usul eng oddiy va soddaligi 

bilan ajralib turadi. Ushbu usulda AQSh fond bozoridagi mashxur fond indekslari, 

xususan NYSEdagi Dou-Djonsa (DJIA) fond indeksi qiymati hisob kitob qilinadi: 

 , 

bunda, DJIA ï indeks; Pi  ï bir dona; i ï kompaniya aksiyasiʪʰʪʧ narxi; D ï 

boóluvchi, indeks boshlanish holatidagi kompaniyalar miqdori. Ushbu usulning 

oddiy hisob kitob orqali amalga oshirilishi, bozor tebranishiga tezkor munosabat 

bildirish va qoóshimcha chiqarilgan aksiyalar boóyicha hisob kitobning aniqliligi 

uning afzalliklaridir. 

DOW JONES INDUSTRIAL AVERAGE (DJIA) indeksning 

investorlarning diqqat eôtiborida boólib, soónggi 10 yilda muntazam ravishda oósib 

kelgan (1-diagramma). 

1-diagramma.  

 DOW JONES INDUSTRIAL AVERAGE (DJIA)ning  keyingi 10 yillik 

indeksi, AQSH dollarida*  

 
*https://www.nyse.com/quote/index/DJI maôlumotlari asosida muallif ishlanmasi 

Diagrammada NYSE fond birjasida Dow jones industrial average (DJIA) 

indeksning 2014-2023-yillardagi dinamik oózgarishi berilgan. Xususan, 2015-

yilning 1-yanvar holatiga DJIA indeksning qiymati 17164,95 AQSH dollarini 

tashkil etgan boólsa, 2024-yilning 1-yanvariga kelib 38150,30 AQSH dollarlik 

https://www.nyse.com/quote/index/DJI
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qiymatga erishgan. Shuningdek, diagrammada Bollinger Bands indekatori 

qoóshilgan boólib, ushbu indikator grafikdagi chiziqlar indeksning joriy 

bosqichining tendentsiyasi va oózgaruvchanligini hisobga olgan holda narxlarning 

oózgarishi yoónalishi va diapazonini koórsatadi. Bollinger Bands indikator uchta 

chiziqdan iborat: harakatning asosiy yoónalishini tavsiflovchi oórtadagi 

harakatlanuvchi(sariq rangda) oórtacha va har ikki tomonda narxlar jadvalini 

cheklaydigan va uning oózgaruvchanligini tavsiflovchi ikkita chiziq (qizil va yashil 

ranglarda). Tahlil etish jarayonida indeks uchun tezkor volatilnilik koórsatkichi 

(koók rangda) ham koórsatib oótilgan boólib, DJIA indeks uchun uning eng yuqori 

qiymati 05.01.2020 yilga toógóri kelgan. 

Fond indekslarini hisoblashda oórtacha arifmetik usulga yaqin usul sifatida 

aksiyalar narxining oósish dinamikasiga bogóliq boólgan oórtacha arifmetik usulni 

keltirib oótishimiz mumkin. Ushbu usul orqali fond bozori indekslarining qiymati 

aksiyalar narxining oósishi bilan xamohang tarzda hisob-kitob qilib boriladi. Uning 

hisoblash formulasi quyida keltirilgan:  

, 

bunda,  ï yigóma indeks;  

n ï kompaniyalar miqdori; 

  ï aksiya bozor bahosining oósish dinamikasi. 

Ushbu formula orqali fond indeksini hisoblashda aksiyalarning oósish 

dinamikasiga katta eôtibor qaratiladi. 

NASDAQ, NYSE, Toronto, American Stock Exchange kabi amerika fond 

bozorlarida ishtirok etuvchi 1700ta kompaniyalar yigómasidan tashkil topgan fond 

indeksi: Value Line Composite Arithmetic Index ushbu usul orqali hisoblanib, 

1982-yilda Kansas City Board of Trade (KCBT) tashkiloti tomonidan yaratilgan 

hamda u quyidagicha ifodalanadi [6]: 

, 

Bunda,  ï yigóma indeks; 

n ï kompaniyalar miqdori; 

 ï aksiya bozor bahosining oósish dinamikasi; 

 ï aksiyalar turining miqdori.  

Ushbu usulning afzalligi, uning aksiyalar narxining oózgarish dinamikasini 

hisobga olishi va alohida kotirovkalash zarur emasligidadir. Shuningdek, aksiyalar 

narxining oósish dinamikasiga bogóliq boólgan oórtacha arifmetik usulning 

kamchiligi kompaniyalarning fond indeksini hisoblashda ularning nisbiy ogóirligi 

hisobga olinmagan, yaôni indeks tarkibidagi kapitallashuv kichik kompaniyalar 

aksiyalari narxining yirik oózgarishi katta kompaniyalardek bir xilda fond indeksi 

dinamikasiga taôsir koórsatadi va ushbu jihat noaniqlikni keltirib chiqaradi. 
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3-diagramma.  

NYSE COMPOSITE (DJ) NYA soónggi 10 yillik indeksi, AQSH 

dollarida* 

 

 
*https://www.nyse.com/quote/index/NYA maôlumotlari asosida muallif ishlanmasi. 

Diagrammada NYSE Composite indeksning soónggi 10 yillik koórsatkichi 

taqdim etilgan boólib, ushbu indeks dunyodagi eng mashhur fond indekslaridan 

biridir. U Nyu-York fond birjasida sotiladigan barcha qimmatli qogóozlar 

narxlaridagi oózgarishlarni aks ettiradi, uning tarkibiga Qoóshma Shtatlar va 

xorijda roóyxatga olingan, umumiy kapitallashuvi 20 trln dollardan ortiq boólgan 

2000 dan ortiq yirik kompaniyalar kiradi. 

2. Oórtacha geometrik usul. Ushbu usul orqali fond indeksi tarkibiga 

kiruvchi aksiyalarni oórtacha geometirik qiymati aniqlanadi. 

 , 

bunda, J ï yigóma indeks; J1 , J2 , J3, J4 ï kompaniyalar aksiyalarining narxi 

oósish darajasi (individual indekslar); n ï kompaniyalar miqdori. 

Fond indekslari qiymatini aniqlashda oórtacha geometrik usulda fond 

indeksiga kirgan xar bir kompaniyaning aksiya narxi kunlik oózgarish asosida 

olinib, individual indekslar toóplamidan kelib chiqib hisoblanadi.  

Shuningdek, oórtacha geometrik usulning aksiyalar narxi oózgarishga qarab 

aniqlanuvchi fond indeksini hisoblash usuli quyidagicha:  

https://www.nyse.com/quote/index/NYA
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, 

bunda,  ï yigóma indeks; n ï kompaniyalar miqdori;  ï aksiya bozor 

bahosining oósish dinamikasi. 

Ushbu hisoblash usuli orqali tarkibiga 1700 ta yirik va oórta toifadagi 

kompaniyalar kiruvchi Value Line Composite Geometric Index hamda FT 30 

(Financial Times Industrial Ordinary Share Index) fond indekslarini aniqlashda 

foydalaniladi. 

4-diagramma. 

 S&P 500 INDEX ($SPX) indeksning soónggi 10-yillik koórsatkichi, 

AQSH dollari  *  

 

 

 
*https://www.nyse.com/quote/index/SPX maôlumotlari asosida muallif ishlanmasi. 

3. Oórtacha tortilgan arifmetik usul orqali fond indeksini hisoblash. Ushbu 

usul orqali yigóma fond indeksini hisoblashda kompaniyalar aksiyalarining 

umumiy miqdori va ularning kapitallashuv darajasi inobatga olinadi. Kompaniya 

aksiyalarining kapitallashuvi yoki bozor kapitallashuvi deyilganda kompaniya 

umumiy aksiyalarining miqdorini bozor narxiga koópaytirilgani bilan topilgan 

qiymatga aytiladi. 

Oórtacha tortilgan arifmetik usuli orqali fond indeksini hisoblash quyidagi 

formula asosida hisob kitob qilinadi: 

https://www.nyse.com/quote/index/SPX
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,  

Bunda,  va  ï kompaniyaning joriy va hisobot davridagi aksiyasi narxi; 

 va  ï kompaniyaning joriy va hisobot davridagi aksiyalari miqdori; 

i = 1, 2, 3, 4 é, n ï tanlangan kompaniyalar miqdori; 

K ï indeksning bazaviy qiymati. 

AQShda oórtacha tortilgan arifmetik usul orqali tarmoq va yigóma 

indekslardan çStandart and Poorsè (çS&Rè), Nyu-York fond birjasi yigóma 

indeksi, NASDAQ tizimi indekslari, Amerika fond birjasi indekslari, çUilshir-

5000è (çWilshire 5000è) fond indekslarining qiymati aniqlanadi. Shuningdek, 

Buyuk Britaniyada çFT-SE 100è, indeks çFT-250è (çFT-SE Mid 250è), çFT-350è 

fond indekslari, Germaniyada çDAXè, çCDAXè; çDAX-100è, Fransiyada 

çSASè, çSAS-40è, çSAS Generalè, Yaponiyada çTOPIKSè (TOPIX) fond 

indekslarini hisob-kitob qilishda foydalaniladi. 

5-diagramma.  

FTSE 100 indeksning soónggi 10-yillik koórsatkichi, funt sterlingda*  

 

 
https://www.londonstockexchange.com/indices/ftse-100 maôlumotlari asosida muallif ishlanmasi. 

Diagrammada FTSE 100ning  soónggi 10-yillik indeksi keltirilgan boólib, 

2014-yil yanvar oyida indeks 6510,44 funt sterling va Bollinger Bands indekatori 

mos ravishda 6989.89, 5448.38, 6231.16 qiymatlarni ifoda etgan boólsa, 2023-

yilning dekabr holatiga 7733.24 funt sterling va Bollinger Bands indekatori mos 

ravishda 7906.26, 7050.66, 7494.05 qiymatlarga erishgan. FTSE 100 indeksning 

soónggi 10 yillikdagi eng quyi qiymati 4898.79 ni, eng yuqori qiymati 8047.06 ni 

https://www.londonstockexchange.com/indices/ftse-100
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tashkil etgan. 

6-diagramma.  

IMOEX  indeksning soónggi 10-yillik koórsatkichi, rublda*  

 

 
*https://www.moex.com/ru/index/IMOEX/technical maôlumotlari asosida muallif ishlanmasi. 

Diagrammada IMOEXning  soónggi 10-yillik indeksi taqdim etilgan. 

IMOEX indeksi Moskva birjasi tomonidan uning tarkibiga kiradigan 

kompaniyalarning aksiya bahosi, erkin aylanish koeffitsienti va bozor 

kapitallashuviga asoslangan holda hisoblab chiqiladi. IMOEX indeksi 2014-yil 

yanvar oyida 1454.45 rubl va Bollinger Bands indekatori mos ravishda 1433.56, 

1546.56, 1320.57 qiymatlarni ifoda etgan boólsa, 2023-yilning dekabr holatiga 

3099.11 rubl va Bollinger Bands indekatori mos ravishda 2580.35, 3422.73, 

1737.97 qiymatlarda boôlgan. IMOEX indeksining soónggi 10-yillikdagi eng quyi 

qiymati 1182.86 ni, eng yuqori qiymati 4245.32 ni tashkil etgan. 

Oózbekiston Respublikasida fond bozori savdolarini tashkillashtiruvchi 

tashkilot sifatida ñToshkentò respublika fond birjasi aksiyadorlik jamiyati 

hisoblanadi. ñToshkentò respublika fond birjasida aksiyadorlik jamiyatlari va 

masôuliyati cheklangan jamiyatlarning korporativ qimmatli qogóozlari bilan 

bogóliq bitimlar amalga oshiriladi (7-diagramma).  

 

 

 

https://www.moex.com/ru/index/IMOEX/technical
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7-diagramma.  

Birja kotirovkalash varagóidagi aksiya emitentlarining  

umumiy bozor kapitallashuvi  

(2023 yilning 9 oyi boóyicha, trln soóm)*  

 

 
*https://uzse.uz/system/analytics/pdfs/000/000/188/original/Birjaviy_tahlil_2023_9oy_bo'yicha.pdf?1700204297 

Diagramma maôlumotlarida 2023 yilning 9 oyi boóyicha birja kotirovka 

varagóidagi aksiya emitentlarining umumiy bozor kapitallashuvi aks ettirilgan. 

Tahlil etilgan davrda oórtacha 107 emitentning bozor kapitallashuvi 144.02 trln 

soómni tashkil etgan. ñToshkentò respublika fond birjasi listingidagi 

kompaniyalarni birlashtiruvchi UCI (uzbek composite index) indeksi mavjuddir. 

Uzbekistan composite index (UCI) ñToshkentò respublika fond birjasining 

kompozit indeksi boólib, u oózida birja kotirovkalash varagóiga kiritilgan aksiya 

emitentlarining umumiy bozor holatini aks ettiradi. Birja UCI indeksini Yagona 

dasturiy-texnik majmua savdo platformasi orqali avtomatik tarzda, real vaqtda 

amalga oshiriladigan savdolar natijasida kelib chiqadigan narxlarga asosan 

hisoblaydi, shu sababdan birja savdo kuni davomida tuzilgan bitimlarning har biri 

UCI indeksga oóz taôsirini koórsatadi. UCI indeksining hisoblash formulasi 

birjaning umumiy bozor kapitallashuviga asoslangan boólib, bunda quyidagilar 

nisbat sifatida hisoblanadi:  

  

bu yerda,  Market Cap Current date ï bu birja kotirovka roóyxatiga kiritilgan 

barcha aksiya emitentlarining joriy savdo sanasidagi bozor kapitallashuvi; Market 

Cap Base date ï bu indeks orgali yuzaga kelgan maôlum sanadagi birja kotirovka 

varaqasiga kiritilgan barcha aksiya emitentlarining jami bozor kapitallashuvi 

hisoblanadi; Base Index ï bu indeks uchun belgilangan oózgarmas son birligi - 1 

000.  
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6-diagramma.  

UCI  indeksning soónggi 1-yillik koórsatkichi, soómda*  

 

 
*G.Maxkamova va M.Tuxtasinov, ñToshkentò Respublika fond birjasi uzbekistan composite index (UCI) 

indeksining tahlili, 5-bet (uzse.uz) 

Diagramma maôlumotlarida UCIning soónggi 1-yillik indeksi tahlil etilgan 

boólib, eng yuqori koórsatkich 767 soómni va eng quyi koórsatkich 482.01 soómni 

tashkil etgan.  

Yuqoridagilardan kelib chiqqan holda fond indekslarining asosiy funksiya 

va vazifalari sifatida quyidagilarni eôtirof etamiz: 

Bozor tendentsiyalarini kuzatish: Indekslar investorlarga umumiy bozor 

faoliyatini kuzatish va o'sish yoki pasayish tendentsiyalarini aniqlash imkonini 

beradi. 

Portfel samaradorligini baholash: Indekslar portfel samaradorligini butun 

bozor ko'rsatkichlari bilan solishtirish uchun ishlatilishi mumkin. 

Risklarni boshqarish: Indekslar investorlarga turli sektorlar va bozorlarga 

sarmoya kiritish orqali o'z portfellarini diversifikatsiya qilishga yordam beradi. 

Investitsion qarorlar vositasi: Indekslar asosli investitsiya qarorlarini qabul 

qilish uchun qimmatli ma'lumotlarni taqdim etadi. 

Passiv investitsiya uchun asos: Indeks fondlari va birja fondlari (ETF) orqali 

passiv investitsiya qilish uchun asosdir. 

 

Xulosa 

Milliy iqtisodiyotda investorlarning faolligini oshirishda fond indekslarining 

oórni muhim ahamiyat kasb etib, fond bozori hamda milliy iqtisodiyotning 

oôsishiga katta taôsir koórsatadi. Fond indekslari investorlar va bozor tahlilchilari 
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uchun muhim vositadir. Ular ma'lum bir sektor yoki umuman bozorning umumiy 

ko'rsatkichlarini aks ettiruvchi aktsiyalar guruhi bahosining o'rtacha og'irlikdagi 

qiymatini ifodalaydi. Fond indekslari orqali kompaniyalarda qanday oózgarishlar 

boólayotgani tez va oson ravishda anglab oólsa boóladi. Ushbu jihatlarni inobatga 

olganda quyidagilarni milliy fond bozorimizda:  

-yuqori daromadli hamda likvidlikka ega boólgan fond indekslarini 

shakllantirish; 

- ETFlar boóyicha amaliyotlarni keng joriy etish; 

- xorijiy kompaniyalarni milliy fond bozorida listingdan oótkazish orqali 

likvidlilikni oshirish; 

- xorijiy investitsion vositachilarga milliy fond bozorga togóridan togóri 

kirish imkonini yaratish; 

- milliy fond indekslari boóyicha maôlumotlarni investorlar uchun qulay 

tarzda joylashtirish zarur. 

Yuqoridagilarni inobatga olganda, milliy iqtisodiyotni rivojlantirish va unga 

xorijiy hamda mahalliy investorlarni keng jalb etishda fond indekslari boóyicha 

maôlumotlarni samarali tashkil etish muhim ahamiyat kasb etib, keltirib oótilgan 

takiliflarni amaliyotga joriy etish soha rivojiga katta hissa qoóshadi. 
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Kirish  

Bozor munosabatlari xizmat ko'rsatish korxonalarini samarali boshqarish bu 

sohaning o'ziga xos xususiyatlarini hisobga olish zarurligini taqozo etadi. Mazkur 

korxonalarning xususiyatlari ular tomonidan ko'rsatilayotgan xizmat bilan bog'liq. 

Xizmat ko'rsatish korxonalarini boshqarish har tomonlava chuqur oôylab 

koôrilgan tezkor qarorlar  asosida boshqarilishi lozim. Chunki iqtisodiyod sohasida 

sodir etilayotgan jarayonlar vaqt tanqisligi va pulning talabgorlari koôpligi 

sharoitida  kechadi. Shunday ekan tazkor qaror qabul qilish va sifatli mahsulot 

ishlab chiqarish xizmat ko'rsatish korxonalari faoliyatida bosh mezon hisoblanadi.  

Xozirgi kunda mamlakatimizda xizmat koôrsatish jadal rivojlanib borayotgan 

soha boôlib, bu faoliyat bilan shugôullanuvchi korxonalar tamonidan 

koôrsatilayotgan xizmatlarning yuqori sifatiga, mijozlar miqdorini oshirishga va bu 

orqali iqtisodiy oôsishiga  katta etibor qaratmoqda. 

Xizmat koôrsatish korxonalari rivojlanishida soliq imtiyozlari katta 

ahamiyatga ega. Oózbekiston Respublikasining ñSoliq kodeksidaògi oôzgarishlar 

xizmat koôrsatish sohasidagi korxonalar  faoliyati rivojlanishiga ijobiy taôsir 

koôrsatdi. Bugungi kunda xizmat koôrsatish bilan shugôullanuvchi chakana savdo, 

umumiy ovqatlanish korxonalari, mehmonxona xizmatlarini amalga oshiruvchi 

subôektlar, avtotransport vositasida yoólovchi va yuk tashish korxonalari, 

avtotransport vositalarini taômirlash hamda ularga texnik xizmat koórsatish 

firmalar, kompyuter xizmatlari, maishiy texnikani taômirlash, agro va veterinariya 

xizmatlari bilan shugôullanuvchi tadbirkorlar, shuningdek koóngilochar 

markazlarda xizmat koórsatuvchi tadbirkorlik subôektlari 2022 yil 1 apreldan 2025 

yil 1 yanvarga qadar boólgan davrda ijtimoiy soliqni 1 foiz miqdordagi soliq 

stavkasi boóyicha soliq toólaydi [3]. Soliq sohasidagi bunday oôzgarishlar xizmat 

koôrsatish korxonalar faoliyati rivojlanishida muhim omil boôlib qolmoqda.  

 

Adabiyotlar sharhi 

Xizmatlar sohasi mamlakat iqtisodiyoti rivojlanishida muhim ahamiyat kasb 

etib, yuzaga kelayotgan muammolar xorijiy va mamlakat iqtisodchi olimlarning 

ilmiy ishlarida oôz aksini topgan. 

Koôrstilayotgan xizmat oôz mijoziga ega boôlib, oôziga hosligi jihati bilan 

ajralib turadi. Shu maônoda R. A. Fatxutdinov korxona ishlab chiqaradigan 

mahsulot va u tomonidan koôrsatilayotgan xizmat oôrtasida kichik farq bor 

ekanligini ta'kidlab, xizmat koôrsatishni o'ziga xos "mahsulot" deb hisoblash 

mailto:navruzbekniyatov@gmail.com
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mumkin degan fikrni bildiradi  [6]. 

G. Shodiyeva va G. Rustamovalarning ilmiy maqolasida xizmat koórsatish 

sohasida oilaviy tadbirkorlikni rivojlantirish va samaradorligini oshirish yoóllari va 

bu borada amalga oshirilayotgan chora-tadbirlar tahlil qilinib, muammolar 

aniqlangan hamda ularni hal etish yoóllari boóyicha takliflar va amaliy tavsiyalar 

berilgan [4].  

 

Tahlil va natijalar  

Iqtisodiyot sohasini jadal rivojlanishi, kelajakda boshqaruvga qoôyladigan  

turli xil talablar xizmat ko'rsatish korxonalarini faoliyatiga oôz taôsirini koôsatadi. 

Xizmat koôrsatish korxona faoliyatining balans va moliyaviy hisobotlaridan 

foydalanib, kelajakda foydaga chiqish yoki zarar koôrish mumkinligini tahlil qilib 

chiqamiz. 

1-jadval. 

Samarqand shahar ñGubdin sharofbek sifatò MCHJ ning iqtisodiy 

koórsatkichlari (ming soômda)*  

 

Koôrsatkichlar  2021 y.   2022 y.  
2021 yiliga nisbatan 

2022 yildagi farq  

Foyda  5 443 138,70       7 731 962,50     2 288 823,80      

Asosiy vositalar 1 000 601,90       1 518 184,41  517 582,51      

Aylanma 

mablag'lar 
 40 627 953,55     38 417 920,53  - 2 210 033,02      

*Muallif ishlanmasi. 

Hisob kitoblar natijasidan koôrinib turibdiki, korxona foydasi  2022 yilda 

2021 yilga nisbatan 2 288 823,80 soômga oshgan. Asosiy vositalar qiymati oôtgan 

yildagi koôrsatgichga qaraganda 517 582,51 soômga oshgan. Aylanma mablagôlar 

esa ï2 210 033,02 soômga kamayganini koôrish mumkin. 

Xizmat koôrsatish sohasida boshqaruv samaradorligining omilli tahlili 

oótkazishda eng avvalo samaradorlik koórsatkichlarini aniqlab olish zarur. Hozirgi 

innovatsion iqtisodiyot sharoitida korxonalar samaradorligini ifodalovchi 

koórsatkichlar juda koóp. Lekin ularning eng asosiysi bu rentabellikdir. Shuning 

uchun ham xizmat koórsatish korxonalarida rentabellikni aniqlab olish zarur, va 

ularga qaysi omillar qanday taôsir qilganligini bilishimiz kerak. Buning uchun 

iqtisodiy tahlilda qoóllaniladigan zanjirli almashtirish usulidan foydalanish 

maqsadga muvofiq [1]. 

Biz bu tahlilni amalga oshirishda quyidagi formulalardan foydalandik. 

R  
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Bu erda: 

R ï rentabellik; 

F ï foyda; 

AV ï asosiy vositalar; 

AM ï aylanma mablagôlar. 

2-jadval. 

Rentabellik darajasiga foyda, asosiy vositalar va aylanma mablagólar 

oózgarishining taôsirini zanjirli almashtirish usuli bilan aniqlash  

yoóllari* 

 ̄ Koórsatkich

lar 

2021 y. 

 

2022 y. 

 

Zanjirli almashtirish  

1 2 3 

1. Foyda, mln 

soôm 
5443138,70 7731962,50 

7731962,50 7731962,50 7731962,50 

2. Asosiy 

vositalar, 

mln  soôm 

1000601,90 1518184,41 

1000601,90 1518184,41 1518184,41 

3. Aylanma 

mablag'lar, 

mln soôm 

40627953,5

5 

38417920,5

3 

40627953,5

5 

40627953,5

5 

38417920,5

3 

4. Rentabellik 

darajasi 

(foiz) 

13,1 19,4 18,6 18,4 19,4 

*Muallif ishlanmasi. 

Yuqoridagi jadval maôlumotlaridan koórinib turibdiki, bu xizmat koórsatish 

korxonasida, rentabellik koórsatkichi oótgan yiliga qaraganda 6,3 (19,4-13,1) foizga 

oshgan. Bunga quyidagi uchta omil taôsir qilgan.  
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Xulosa  

Xulosa qilib shuni aytishimiz mumkinki, rentabellik koórsatkichining 6,3 

foizga oshishiga quyidagi uchta omil taôsir qilmoda. 

1. Foyda summasi 2022 yilda 2021 yilga qaraganda 2,8 mln.soómga oshishi 

rentabellik darajasini 0,01 koeffitsiyentga yoki 10 foizga koópayishiga sabab 

boólgan. 

2. Xizmat koórsatish korxonasi asosiy vositalari 2021 yilga qaraganda  1,8 
mln soómga koópayganligi rentabellik darajasining 0,001 koeffitsiyentga, yoki 0,1 

foizga kamayishiga sabab boólgan. 

3. Korxonaning aylanma mablagólari 2022 yilida 2021 yilga qaraganda 15,0 
mln soómga koôpayishi rentabellik darajasining 0,007 koeffitsiyentga kamayishiga 

yoki 0,7 foizga kamayishiga sabab boólgan.  

Shunday qilib barcha omillar taôsiri natijasida rentabellik darajasi oótgan 

yilga nisbatan 0,2 foizga oshgan. 

Umumiy xulosa qilib aytganda, korxona foydasi 2021 yilga nisbatan 2022 

yilida 15,0 mln soômga oshganligini koôrish mumkin. Bu esa hozirgi kunda 

korxonada ishlar miyorida tashkil qilinganligi korxona samarali ish olib 

borayotganligidan dalolat beradi. Korxona bundan ham yuqori foyda olish uchun 

oôziga mijozlar jalb qilishi, targôibot ishlarini olib borishi, reklama faoliyat olib 

borayotgan yoônalishlar boôyicha yana ham kengroq aholiga maôlumot yetkazishi  

zarur, deb oôylaymiz. Korxona foydasi qancha yuqori boôlsa, uning ish samarasi  

shunchaga oshadi.   

 Korxonaning asosiy vositalariga toôxtaladigan boôlsak, korxona 2021 yilga 

qaraganda 2022 yilida 1,8 mln soômga asosiy vositalar xarid qilganini koôrish 

mumkin. Asosiy vositalar ham, albatta, korxona uchun zarur boôlgan, ishlarida 

foyda keltiradigan, kelajakda yuqori samara beradigan vositalar hisoblanadi.  

Asosiy vositalarning ham oôtgan yilga nisbatan koôpaygani korxona uchun foydali 

deb hisoblaymiz.  

Aylanma mablagôlar haqida fikr bildiradigan boôlsak, korxonada 2021 yilga 

nisbatan 2022 yiida aylanma mablagôlar 15,0 mln soômga koôpayganini koôrish 

mumkin. Umuman olganda moliyaviy hisobot va balans maôlumotlaridan koôrinib 

turibdiki, korxona hozirgi kunda samarali faoliyat olib bormoqda. 

 

Foydalanilgan adabiyotlar 
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ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-60-ʩʦʥ ʬʘʨʤʦʥʠ. ï https://lex.uz/docs/5841063 
2. ʄʠʨʟʠʸʝʚ ʐ.ʄ. ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥ ʩʪʨʘʪʝʛʠʷʩʠ. ï ʊ.: ɶʟʙʝʢʠʩʪʦʥ, 

2021. ï 464 ʙ. 

3. Soliq kodeksi. ï https://lex.uz/docs/4674902?ONDATE=19.07.2023 
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ï www://stat.uz 

5. Pardaev M.Q., Xoliqulov A.N. Iqtisodiyot subôektlarida omilli tahlilni 

https://lex.uz/docs/5841063
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Annotasiya. Maqolada aksioyadorlik jamiyatlarining moliyaviy menejment 

tizimini zamonaviy modellar asosida rivojlantirish, hamda toógóridan-toógóri xorijiy 

investitsiyalarni keng jalb etish, aksiyadorlik jamiyatlari faoliyati samaradorligini 

tubdan yaxshilash masalalari tadqiq etilgan.   
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Kirish  

Milliy iqtisodiyot barqarorligini ta'minlash, unga horijiy va mahalliy 

investitsiyalarni olib kirish, aksiyadorlik jamiyatlarining moliyaviy menejment 

tizimini zamonaviy modellar asosida takomillashtirish muhim ahamiyat kasb etadi. 

Moliyaviy-iqtisodiy globallashuv va jahon iqtisodiyotidagi keskin raqobat 

investitsiyalarga boôlgan talabni oshirmoqda. Bundan shuni tushunish mumkinki, 

rivojlangan va rivojlanayotgan davlatlardagi korporativ kompaniyalar nafaqat 

milliy, balki xalqaro moliya bozorlaridan ham kapital jalb qilish orqali moliyaviy 

taôminot masalasini hal qilishga va faoliyatini xalqaro darajada kengaytirishga 

intilmoqda.  

Mulkchilik shakllarining turli-tumanligi va ularning huquqiy jihatdan 

tengligi milliy iqtisodiyotda bozor munosabatlari qaror topishining eng muhim 

sharti hisoblanadi. Buning natijasida tobora keng ko`lamda faoliyat yuritayotgan 

korporativ tuzilmalarni samarali boshqarish va rivojlantirish dolzarb masalalardan 

biriga aylandi. Shu nuqtai nazardan mamlakatimizda aksiyadorlik jamiyatlarining 

yanada rivojlanishini ta`minlash samarali moliyaviy menejment tizimini joriy 

etishni taqozo etadi [1]. 

 Aksiyadorlik jamiyatlarida moliyaviy menejmentning o'rni juda muhimdir. 

Moliyaviy menejment aksiyadorlik jamiyatlarining moliyaviy resurslarini nazorat 

qilish va ulardan to'g'ri foydalanish bilan bog'liqdir. Bunday menejment biznesni 

muvaffaqiyatli rivojlanishida muhim ahamiyatga ega. Moliyaviy menejment keng 

qamrovli bo'lgan yo'nalishlarni o'z ichiga oladi. Moliyaviy menejerlar aksiyadorlik 

jamiyatlarining umumiy budjetini ishlab chiqish va ivestitsiyalarni jalb etishda 

katta rol oôynaydi. Moliyaviy menejment kompaniyaning moliyaviy natijalariga 

koôra, strategiya va yo'nalishlarni belgilaydi. Bu jarayonda moliyaviy menejerlar 

savdo siyosatini belgilaydi, turli moliyaviy risklarning oldini olish masalalari bilan 

shugôullanadi, mavjud moliyalashtirish muammolarni yechishga harakat qiladi va 

vakolat doirasida huqiqiy amallarni oshiradi. Bundan tashqari moliyaviy 

menejerlar aksiyadorlik jamiyatlarining hisobotlarini tuzish, moliyaviy 

ma'lumotlarni to'plash, moliyaviy manbalarning nazoratini amalga oshirish va 

aksiyadorlik jamiyatlarining moliyaviy holatini tahlili bilan shugôullanadi.  
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Mmoliyaviy menejerlar aksiyadorlik jamiyatlarining moliyaviy risklarini 

aniqlash, baholash va boshqarishda muhim ishlarni amalga oshiradi. Bu jarayonda 

aksiyadorlik jamiyatlarining xavfsizligiga, hujjatlar saqlanishiga, moliyaviy 

muomala sifatiga va boshqa ko'rsatkichlarga eôtibor qaratiladi.  

Shuningdek, moliyaviy menejment tashkilotning uzluksiz rivojlanishini 

kuzatib boradi va joriy etilayotgan shartnoma, qonunchilik va boshqa moliyaviy 

talablarga rioya qilishni ta'minlaydi. Moliyaviy menejment  aktsiyadorlik jamiyati  

kapitali samaradorligini taôminlaydi, investitsiyalarni  jalb etish ishlari bilan 

shugôullanadi.  

 

Adabiyotlar sharhi  

Moliyaviy menejmentni tadqiq etish jarayonida olimlar tomonidan unga turli 

xil taôriflar berilgan. A.D. Sheremet, A.F. Ionovalarning fikricha, moliyaviy 

menejment ï bu pul aylanmasini, aksiyadorlik jamiyatning moliyaviy resurslarini 

shakllantirish va foydalanishni boshqarish jarayonidir [2]. A.N Gavrilovaning 

aytishicha, moliyaviy menejment ï bu tijorat aksiyadorlik jamiyati moliyasini 

boshqarish tizimi boólib, ishlab chiqarish samaradorligini oshirish maqsadida 

boshqaruvning yangi tamoyillari, shakllari, strukturalari va usullarini doimiy joriy 

qilish yoóli bilan moliyaviy munosabatlarni takomillashtirish va rivojlantirishga 

yoónaltiriladi [3].  Y.I. Shoxin moliyaviy menejment ï bu pul fondlari va 

aksiyadorlik jamiyatning moliyaviy mablagólarini samarali boshqarish orqali oóz 

oldiga quygan strategik maqsadlarni va taktik masalalarni yechishni oórganadigan 

fandir deb tarif beradi [4]. S.V.Galiskaya talqinida moliyaviy menejment ï bu 

korxonalar aktivlarini va ularni shakllantirish manbalarini boshqarishdir [5]. 

Taniqli amerikalik iqtisodchilar Stefan Ross,  Randalf Vesterfild va Bradford D. 

Jordan moliyaviy boshqaruvni kompaniya faoliyatining uchta asosiy yoᾶnalishi 

boᾶyicha qarash kerak deb hisoblashadi [6]. Buyuk Britaniyaning Birkbek 

universiteti professori L. Fungning fikricha, ñMoliyaviy menejment deganda, 

kompaniya quyi tizimlarini nazorat qilish va moliyaviy rejalashtirish borasida 

qarorlar qabul qilish jarayoni tushuniladi, u oᾶz ichiga gᾶaznachilik; yangi 

investitsion imkoniyatlarni baholash, tanlash, nazorat qilish va boshqarish; uzoq 

muddatli moliyaviy aktivlarning oᾶsish dinamikasini taᾷminlash va boshqarish; 

moliyaviy risklarni boshqarish; kompaniyaning qisqa va uzoq muddatli moliyaviy 

faoliyatini boshqarish kabilarni oladiò [7]. 
 

Tahlil va natijalar  

Aksiyadorlik jamiyatlarining moliyaviy menejment tizimini zamonaviy 

modellar asosida takomillashtirish orqali moliyaviy xavfsizlikni ta'minlash  muhim 

ahamiyatga ega. Zamonaviy modellar asosida aksiyadorlik jamiyatlarining 

moliyaviy menejment tizimini takomillashtirish ularning moliyaviy natijalar 

samarasini  oshirishga va rivojlanishini ta'minlashga yordam beradi. Bu esa 

aksiyadorlik jamiyatlarining raqobotbardoshligiga, xalqaro bozorlarda 

muvaffaqiyat qozonishiga va innovatsiyalarni jalb qilishga imkon beradi. 



 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    348 
 

ISSN: 2181-3965 

VOLUME 6 

Aksiyadorlik jamiyatlarining moliyaviy menejment tizimini zamonaviy modellar 

asosida takomillashtirish ularning moliyaviy faoliyatini yaxshilash, xalqaro 

bozorlarda raqobat qilish, ishchi kuchini jalb qilish va biznes rejalarini 

o'zgartirishga imkon beradi. Bu esa ularning moliyaviy natijalarini oshirish, 

xatoliklarni kamaytirish va ishlab chiqarish jarayonlarini optimallashtirishga 

imkon beradi. 

1-jadval. 

ñQoôqon mexanika zavodiò  AJ  hisob balansi*  

Koôrsatkichlar 

Hisobot davri 

boshiga 

(soômda) 

Hisobot davri oxiriga 

(soômda) 
%  

Aktiv  

Balans aktivi boôyicha, jami 90 529 913,00 89 023 227,00 98,3% 

I. Uzoq muddatli aktivlar 45 472 328,00 45 465 438,00 99,9% 

Asosiy vositalar:  13 348 572,00 12 317 376,00 92,2% 

Nomoddiy aktivlar:  

Uzoq muddatli investitsiyalar, jami 738 071,00 741 248,00 100,4% 

Qimmatli qogôozlar 2 004,00 2 004,00 100% 

Qaram xoôjalik jamiyatlariga 

investitsiyalar 
492 032,00 495 209,00 100,6% 

Chet el kapitali mavjud boôlgan 

korxonalarga investitsiyalar 
244 035,00 244 035,00 100% 

I boôlim boôyicha, jami 14 086 643,00 13 099 547,00 92,9% 

II. Joriy aktivlar  

II boôlim boôyicha, jami 76 443 270,00 75 923 680,00 99,3 

Passiv 

Balans passivi boôyicha jami 89 981 862,00 89 023 227,00 98,9% 

I. Oôzmablagôlari manbalari 32 486 135,00 29 924 653,00 92% 

II. Majburiyatlar  

Joriy majburiyatlar, jami 57 495 727,00 59 098 574,00 102,7% 

Shu jumladan: joriy kreditorlik qarzi 57 495 727,00 58 319 458,00 101,4% 

  -548 051,00 0,00   

*Muallif ishlanmasi.   

 

Qoôqon mehanika zavodi 2023-yil hisobiga koôra balans aktivlari  jami 

90 529 913 soômni tashki etgan boôlsa, hisobot davri boshiga koôra 89 023 227 

so'mni yoki 98,3% ni tashkil etgan. Bundan tashqari,  uzoq muddatli aktivlar 

hisobot davri boshiga koôra 13 348 572 so'mni tashkil etgan boôlsa, hisobot davri 

oxiriga kelib 12 317 376 so'mni tashkil qilgan. Shuningdek, joriy aktivlar hosobot 

davri boshiga koôra 76 443 270 so'mni tashkil etgan boôlsa, yil oxiriga kelib bu 
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koôrsatkich 75 923 680 so'mga yetgan. Passivlar balans passivi bo'yicha jami 

89 981 862 so'mni (98,9%), hisobot davri boshiga koôra 89 023 227 so'mni yoki 

98,9% ni tashkil etgan. 

2-jadval.  
"Toshkent RFB" AJ hisob balansi* 

Koôrsatkichlar 

Hisobot davri 

boshiga 

(soômda) 

Hisobot davri oxiriga (soômda) 

Aktiv  

Balans aktivi boôyicha, jami   38 213 548, 80 30 665,50 

I. Uzoq muddatli aktivlar  1 487 581,00 440 900 403,80 

Asosiy vositalar:  13 348 572,00 12 317 376,00 

Nomoddiy aktivlar:  

Uzoq muddatli investitsiyalar, jami 38 213 548,80 30 665, 50 

Qimmatli qogôozlar 0,0 0,0 

Chet el kapitali mavjud boôlgan 

korxonalarga investitsiyalar 
244 035,00 244 035,00 

I boôlim boôyicha, jami 44 410 920,10 45 551 902,10 

II. Joriy  aktivlar  

II boôlim boôyicha, jami 6 766 458,80 6 732 786,00 

Passiv 

Balans passivi boôyicha jami     51 093 116,30 51 916 575,00 

I.  Ro'yxatdan o'tgan kapital 45 000 000,00 45 000 000,00 

II. Majburiyatlar  

Joriy majburiyatlar, jami 84 262, 60 368 113,10 

Shu jumladan: joriy  kreditorlik qarzi 84 262,60 368 113,10 

  Umumiy javobgarlik balansi 51 177 378,90 52 284 688,10 

*Muallif ishlanmasi.  

Jadval maôlumotlardan koôrinadiki, Toshkent RFB aksiyadorlik jamiyati  

2020-yil xisobiga koôra, uzoq muddatli aktivlar 13 348 572 soômni tashkil etgan  

boôlsa, nomoddiy aktivlar esa  38 213 548 soômni tashkil etgan. 2023-yilda chet el 

kapitali mavjud boôlgan korxonalarga investitsiyalar 244 035 soômni tashkil etgan 

boôlsa, I boôlim boôyicha jami nomoddiy aktivlar 44 410 920 soômni tashkil etgan. 

Passivlar ro'yxatdan o'tgan capital jami 45 000 000 soômni, joriy majburiyatlar 

jami 84 262 60 soômni, shu jumladan joriy kreditorlik qarzi 84 262 60 soômni, jami 

aktivlar 51 177 378 soômni, jami passivlar va kapital 51 177 378 soômni tashkil 

etgan. Kompaniya aktivlari passivlari va kapitali bilan barobardir (aktivlar 

passivlarga teng). Ro'yxatdan o'tgan kapital kompaniyaning umumiy javobgarlik 

balansining katta qismidir. Joriy majburiyatlar kompaniyaning jami aktivlaridan 

kichikroq, shuningdek, joriy kreditorlik qarzi ham kichik.  
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Xulosa 

Oózbekistonda samarali aksiyadorlik jamiyatlarining moliyaviy menejment 

tizimini zamonaviy modellar asosida takomillashtirishda bir qancha muammolar 

mavjud. Bu muammolar moliyaviy resurslar qiymatining qimmatligi, aksiyadorlik 

jamiyatlari nizom kapitali darajasining pastligi, aksiyadorlik jamiyatlari investision 

jalb etuvchanligi pastligi, fond bozori va moliyaviy infratuzilmaning 

rivojlanmaganligi va boshqa shu kabilardan iborat. Oózbekiston Respublikasida 

moliyaviy menejmentning rivojlanishi toôgôrisidagi fikrlar tahlil qilinganida, 

moliyaviy menejmentda o'zgarishlar tendensiyalari muhim ahamiyatga ega 

ekanligi aniqlandi.  

Moliyaviy menejmentning rivojlanishi moliyaviy resurslarni tashkil etishga 

va boshqarish jarayonlarini samaradorligini oshirishga, moliyaviy xavfsizlikni 

ta'minlashga va investitsiyalarni keng miqiyosda jalb etishga imkon beradi. Bu esa 

moliyaviy tashkilotlarning samaradorligini oshiradi, innovatsiyalarni jalb qilish va 

zamonaviy iqtisodiyotga mos kelishga imkon beradi.  

Moliyaviy menejmentning rivojlanishi moliyaviy xizmatlarni yuqori sifatda 

taqdim etish, moliyaviy hisob-kitob va hisobotlarni yaxshilash, investitsiyalarni 

jalb etish va xalqaro bozorlarda raqobatga kelishish uchun katta ahamiyatga ega.  

Oózbekistonda moliyaviy menejmentning rivojlanishi kelajakda iqtisodiyotning 

rivojlanishini ta'minlaydigan yo'nalishlardan biri sifatida o'z vazifasini bajaradi. Bu 

esa aksiyadorlik jamiyatlari samaradorligini oshirish, innovatsiyalarni joriy etish 

va aksiyadorlik jamiyatlarining moliyaviy menejment tizimini zamonaviy modellar 

asosida takomillashtirish imkonini beradi. 
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Abstract. The article analyzes the issues of increasing the investment 

activity of insurance organizations and examines the features of the structure of 

their investment portfolio. The opinions of the world's leading economists on this 

issue were also studied, and relevant proposals and recommendations were given 

to increase the investment activity of the insurer. 

Keywords: investment activity, share, insurer, reinsurance, insurance 

premium, insurance policy, insurance payments, insurance market. 

 

ʂʠʨʠʰ  

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʙʦʨʘʩʠʜʘ ʙʠʨ ץʘʪʦʨ 

ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʙ, ʩʘʤʘʨʘʣʠ ʥʘʪʠʞʘʣʘʨ ץ˄ʣʛʘ  ʢʠʨʠʪʠʣʤʦץʜʘ. 2024 ʡʠʣ 

1 ʤʘʨʪʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ 

ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʢʦʤʧʣʝʢʩ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ 

ʪ˄סʨʠʩʠʜʘòʛʠ ʇ108-פ-ʩʦʥ ץʘʨʦʨʠ ץʘʙʫʣ ץʠʣʠʥʜʠ. ʄʘʟʢʫʨ ץʘʨʦʨʜʘ ʩʫסʫʨʪʘ 

ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʟʘʤʦʥʘʚʠʡ ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ ʢʝʥʛ 

ʞʦʨʠʡ ʵʪʠʰ ʦʨץʘʣʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʦʤʤʘʙʦʧʣʠʛʠʥʠ ʚʘ ʩʠʬʘʪʠʥʠ 

ʦʰʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ʩʦ״ʘʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

ʡ˄ʥʘʣʠʰʣʘʨʠ ״ʘʤʜʘ ʩʫסʫʨʪʘʥʠʥʛ ʙʘʨʯʘ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ (ץʘʡʪʘ 

ʩʫסʫʨʪʘ) ʰʘʨʪʥʦʤʘʣʘʨʠʥʠ ʷʛʦʥʘ ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʭʙʦʨʦʪ ʪʠʟʠʤʠ ʦʨץʘʣʠ 

ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʚʘ ʩʫסʫʨʪʘ ʧʦʣʠʩʣʘʨʠʥʠ ʫʰʙʫ ʪʠʟʠʤ ʦʨץʘʣʠ 

ʨʘʩʤʠʡʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠ ״ʠʩʦʙʣʘʰʥʠ 

ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ, ʩʫסʫʨʪʘʣʦʚʯʠʥʠ ʪʘʥʣʘʰ ״ʫץʫץʠ ʙʠʣʘʥ ʰʘʨʪʥʦʤʘʥʠ 

ʵʣʝʢʪʨʦʥ ʰʘʢʣʜʘ ʤʘʞʙʫʨʠʡ ʪʘʨʪʠʙʜʘ ʪʫʟʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʪʘʲʤʠʥʣʘʰ, 

ʰʫʥʠʥʛʜʝʢ, ʙʦʰץʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʦʨץʘʣʠ ʤʘʞʙʫʨʠʡ ʩʫסʫʨʪʘ 
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ʰʘʨʪʥʦʤʘʣʘʨʠʥʠ ʪʫʟʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʩʦʜʜʘʣʘʰʪʠʨʠʰ ʙʝʣʛʠʣʘʙ ץ˄ʡʠʣʜʠ. ɹʫ 

ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʩʫסʫʨʪʘʣʘʥʫʚʯʠʣʘʨʥʠʥʛ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠʥʠ ʦʣʠʰʜʘ ץʫʣʘʡ 

ʚʘ ʪʝʟʢʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. ʅʘʪʠʞʘʜʘ ʩʫסʫʨʪʘ 

ʙʦʟʦʨʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠʜʘʥ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʩʦʥʠʥʠ ʚʘ ʡʠסʠʣʛʘʥ ʩʫסʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠʥʠ ʦʨʪʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰʠ ʙʠʣʘʥ ʙʠʨ ץʘʪʦʨʜʘ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨ ʠʭʪʠʸʨʠʜʘ ʢʘʪʪʘ ʤʠץʜʦʨʜʘʛʠ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ 

ʰʘʢʣʣʘʥʠʰʠʛʘ ״ʘʤʜʘ ʩʫסʫʨʪʘʣʦʚʯʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ ʞʘʨʘʸʥʣʘʨʜʘ ʬʘʦʣ 

ʠʰʪʠʨʦʢʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʠʤʢʦʥʠʷʪ ʷʨʘʪʠʣʘʜʠ. 

ɾʘ״ʦʥ ʘʤʘʣʠʸʪʠʜʘ ״ʘʤ ʰʫ ʥʘʨʩʘ ʤʘʲʣʫʤʢʠ, ʩʫסʫʨʪʘʣʦʚʯʠʣʘʨʥʠʥʛ 

ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʞʘʤʠ ʪ˄ʧʣʘʛʘʥ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʠ, ʢʝʣʛʫʩʠʜʘ 

ʩʫסʫʨʪʘʣʦʚʯʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ ʞʘʨʘʸʥʣʘʨʜʘ ʠʰʪʠʨʦʢʠʥʠ ʙʝʣʛʠʣʘʙ ʙʝʨʘʜʠ. 

ɸʡʥʠ ʧʘʡʪʜʘ ɶʟʙʝʢʠʩʪʦʥ ʤʠʣʣʠʡ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 43 ʪʘ ʩʫסʫʨʪʘ 

ʪʘʰʢʠʣʦʪʣʘʨʠ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʙ˄ʣʩʘ, ʫʣʘʨʥʠʥʛ 35 ʪʘʩʠ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ  

ʪʘʨʤʦסʠ ʙ˄ʡʠʯʘ ץʦʣʛʘʥ 8 ʪʘʩʠ ״ʘʸʪ ʩʫסʫʨʪʘ ʪʘʨʤʦסʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ 

ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰʛʘ ʠʭʪʠʩʦʩʣʘʰʛʘʥ ʢʦʤʧʘʥʠʷʣʘʨ ״ʠʩʦʙʣʘʥʘʜʠ.                   

2023 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʡʠסʠʣʛʘʥ ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨ                  

8059726,3 ʤʣʥ.ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʛʘʥ ʙ˄ʣʩʘ, ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʩʫסʫʨʪʘ 

ʪ˄ʣʦʚʣʘʨʠ 2022054,3 ʤʣʥ.ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. ʐʫʥʠʥʛʜʝʢ 2023 ʡʠʣʜʘ 

ʩʫסʫʨʪʘʣʦʚʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʘʤʠ ʠʥʚʝʩʪʠʮʠʷʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʘʙʣʘסʣʘʨ 

4751745 ʤʣʥ.ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʤʦץʜʘ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʩʫסʫʨʪʘʥʠʥʛ ʤʘʤʣʘʢʘʪ ʗʀʄʜʘʛʠ ʫʣʫʰʠʥʠ ʪʘ״ʣʠʣ 

 ʠʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʙʫ ʢ˄ʨʩʘʪʢʠʯ ɾʘʥʫʙʠʡ ʂʦʨʝʷʜʘ 11,6 ʬʦʠʟʥʠ, ɻʝʨʤʘʥʠʷʜʘץ

6,8 ʬʦʠʟʥʠ, ɸפʐʣʘʨʠʜʘ 12 ʬʦʠʟʥʠ ʚʘ ʈʦʩʩʠʷʜʘ 1,5 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʘʜʠ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ 0,48 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ [13]. ʉʫסʫʨʪʘ 

ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʷʣʧʠ ʠʯʢʠ ʤʘʭʩʫʣʦʪʜʘʛʠ ʫʣʫʰʠʥʠ ʙʫʥʜʘʡ ʧʘʩʪ ʢ˄ʨʩʘʪʢʠʯʜʘ 

ʙ˄ʣʠʰʠʛʘ ʘʩʦʩʠʡ ʩʘʙʘʙʣʘʨʜʘʥ ʙʠʨʠ ʩʫסʫʨʪʘ ʤʘʜʘʥʠʷʪʠʥʠʥʛ ʘ״ʦʣʠ ˄ʨʪʘʩʠʜʘ 

ʪ˄ʣʠץ ʰʘʢʣʣʘʥʤʘʛʘʥʣʠʛʠ ״ʘʤʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠʛʘ ʙ˄ʣʛʘʥ ʠʰʦʥʯʥʠʥʛ 

ʧʘʩʪʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. ɹʫ ʵʩʘ ʩʫסʫʨʪʘ ʚʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ 

ʝʪʘʨʣʠʯʘ ʞʦʟʠʙʘʜʦʨ ʵʤʘʩʣʠʛʠʛʘ ʠʰʦʨʘ ץʠʣʘʜʠ.  

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʉʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʷ ʬʘʦʣʠʷʪʠʥʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ 

ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ ʙʠʨ ץʘʪʦʨ ʦʣʠʤʣʘʨ ʚʘ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʣʤʠʡ 

ʠʟʣʘʥʠʰʣʘʨ ʦʣʠʙ ʙʦʨʠʣʛʘʥ. ʄʘʩʘʣʘʥ, ʠץʪʠʩoʜʯʠ oʣʠʤ ʖ.A. ʉʧʣeʪʫʭoʚ סaʨʙ 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʬaoʣʠʷʪʠʥʠ ʪa״ʣʠʣ ץʠʣʠʙ, ñʨaץoʙaʪʣʠ ʢʫʨaʰ 

ʰaʨoʠʪʠʜa ʬoʡʜaʥʠʥʛ aʩoʩʠʡ ץʠʩʤʠʥʠ ʫʣaʨ ʬaץaʪ ʙeʚoʩʠʪa oʧeʨaʮʠʷʣaʨʜaʥ 

ʵʤaʩ, ʙaʣʢʠ ʠʥʚeʩʪʠʮʠʷʣaʨʜaʥ oʣʤoץʜaò ʜeʙ ʸʟaʜʠ [7].  

ʍʫʜʜʠ aʥa ʰʫʥʜaʡ ʤaʲʥoʜaʛʠ ʬʠʢʨʥʠ ʧʨooʬeʩʩoʨ ʃ.A. Oʨʣaʥʶʢ-

ʄaʣʠʮʢaʷ ״ʘʤ ʙaʸʥ ץʠʣʛaʥ. ʋʥʠʥʛ ʬʠʢʨʠʯʘ, ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʜaʥ 

oʣʠʥaʜʠʛaʥ ʬoʡʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʠ ʩʫסʫʨʪa oʧeʨaʮʠʷʣaʨʠʜaʥ ʟaʨaʨ ʢ˄ʨʛaʥ 

 oʙoʪץʫʨʪa ʪaʰʢʠʣoʪʠʛa  ʨaסʦʣʘʪ ʩʫ״ oʣʘʪʣʘʨʜʘ ʠʰʣaʪʠʣʠʰʠ ʤʫʤʢʠʥ. ɹʫ״

ʰaʨoʠʪʠʜa ʙoʟoʨʜa ˄ʟ ʞoʡʠʥʠ ʵʛaʣʣaʰʠʥʠ ʪaʲʤʠʥʣaʡʜʠ [8]. 

ɹʫʥʜaʥ ʪaʰץaʨʠ, ʩʫסʫʨʪa ʪaʰʢʠʣoʪʠ ʫʯʫʥ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʥʠʥʛ  
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a״aʤʠʷʪʠ ״ʘץʠʜʘ ʧʨoʬeʩʩoʨ ʂ.E. ʊʫʨʙʠʥa ʰʫʥʜʘʡ ʜʝʡʜʠ: ñʉʫסʫʨʪa 

ʪaʰʢʠʣoʪʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠ ʫʥʠʥʛ ʤoʣʠʷʚʠʡ ״oʣaʪʠʛa ʩeʟʠʣaʨʣʠ 

ʜaʨaʞaʜa ʪaʲʩʠʨ ץʠʣaʜʠ. ʄoʣʠʷʚʠʡ ʡʠʣ ʥaʪʠʞaʣaʨʠ ʙ˄ʡʠʯa ʬoʡʜa ʸʢʠ ʟaʨaʨ 

ï ʙʫ ʪ˄סʨʠ ʪaʥʣaʥʛaʥ ʠʥʚeʩʪʠʮʠʷ ʩʠʸʩaʪʥʠʥʛ oץʠʙaʪʠ, ʸʨץʠʥ aʢʩʠʜʠʨò [9]. 

ʀץʪʠʩoʜʠʸʪ ʬaʥʣaʨʠ ʜoʢʪoʨʠ, ʧʨoʬeʩʩoʨ ʊ.A. ʌʸʜoʨoʚaʥʠʥʛ ʬʠʢʨʠʯa: 

ñʀʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʥʠʥʛ ʥaʪʠʞaʩʠ ʩʫסʫʨʪa ʢoʤʧaʥʠʷʩʠʥʠʥʛ ʬoʡʜaʩʠʛa 

ʢaʪʪa ʪaʲʩʠʨ ʢ˄ʨʩaʪaʜʠ. ʐʫ ʙʠʣaʥ ʙʠʨʛa ʩʫסʫʨʪaʥʠʥʛ ʙaʲʟʠ ʙʠʨ ʪʫʨʣaʨʠ 

ʙ˄ʡʠʯa ʠʥʚeʩʪʠʮʠʷʜaʥ oʣʠʥʛaʥ ʬoʡʜa ʟaʨaʨʥʠ ץoʧʣaʰʛa ʢeʨaʢ ʙ˄ʣʛaʥ 

ʩʫסʫʨʪa ʟaʭʠʨaʣaʨʠ ʫʯʫʥ ʪ˄ʣʜʠʨʠʰ ʤaʥʙaʠ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥò [10]. ɹʫ eʨʜa 

ʠʥʚeʩʪʠʮʠʷ ʚa ʩʫסʫʨʪa ʬaoʣʠʷʪʠʥʠʥʛ ʩʠʥʢʨʝʪʠʢ ʪʘʙʠʘʪʠ ״aץʠʜa ʛaʧʠʨʠʰ 

ʤʫʤʢʠʥ. ɼeʤaʢ, ʠʥʚeʩʪʠʮʠʷʣaʰ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʠ ʬaoʣʠʷʪʠʜa aʣo״ʠʜa 

ʡ˄ʥaʣʠʰ ʙ˄ʣʠʰʠʛa ץaʨaʤaʩʜaʥ, ʫʣʘʨ ʷʭʣʠʪ ʙʠʨ ʪʠʟʠʤ ʩʠʬʘʪʠʜʘ ʢ˄ʨʠʙ 

ʯʠץʠʣʠʰʠ ʣoʟʠʤ.  

ʐʫʥʠ ʘʣʦ״ʠʜʘ ץaʡʜ ʵʪʠʰ ʢeʨaʢʢʠ, ʢ˄ʨʠʙ ʯʠץʠʣʛaʥ oʤʠʣʣaʨ ʠʥʚeʩʪʠʮʠʷ 

a״aʤʠʷʪʠʥʠ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʠ ʫʯʫʥ ʤʠʢʨoʜaʨaʞaʜa ʙeʣʛʠʣaʙ ʙeʨaʜʠ.   

 

ʊʘ״ʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ 

ʉʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠ ʪʫʟʠʣʠʰʠ ˄ʟʠʛʘ 

ʭʦʩʣʠʛʠ ʙʠʣʘʥ  ʘʞʨʘʣʠʙ ʪʫʨʘʜʠ. ʄʘʟʢʫʨ  ״ʦʣʘʪ  ʘʡʥʠץʩʘ ʯeʪ ʤaʤʣaʢaʪʣaʨ 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠ ʤʠʩʦʣʠʜʘ ʷץץʦʣ  ʢ˄ʨʠʥʘʜʠ. 

ɾʫʤʣʘʜʘʥ, ɹʫʶʢ ɹʨʠʪaʥʠʷʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʠʥʚeʩʪʠʮʠʷ 

ʧoʨʪʬeʣʠʥʠʥʛ 23 ʬoʠʟʠʥʠ ʜaʚʣaʪ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʠ, 42,3 ʬoʠʟʠʥʠ 

ʢoʨʧoʨaʪʠʚ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ, 14,2 ʬoʠʟʠʥʠ  ʠʧoʪeʢa,  9,3 ʬoʠʟʠʥʠ ʢ˄ʯʤaʩ 

ʤʫʣʢ, 1,2 ʬoʠʟʠʥʠ ʧoʣʠʩ ʙ˄ʡʠʯa oʣʠʥʛaʥ ץaʨʟʣaʨ ʚa ץoʣʛaʥ 10,0 ʬoʠʟʠʥʠ 

ʙoʰץa aʢʪʠʚʣaʨ ʪaʰʢʠʣ ʵʪaʜʠ. ʀʪaʣʠʷ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ 

ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠ ʪʫʟʠʣʠʰʠʥʠ oʣʠʙ ץaʨaʡʜʠʛaʥ ʙ˄ʣʩaʢ, ʫʥʠʥʛ 11,7 ʬoʠʟʠ 

ʜaʚʣaʪ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʠ, 19,4 ʬoʠʟʠ ʢoʨʧoʨaʪʠʚ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ, 32,9 

ʬoʠʟʠ ʢ˄ʯʤaʩ ʤʫʣʢ, 1,6 ʬoʠʟʠ ʧoʣʠʩ ʙ˄ʡʠʯa oʣʠʥʛaʥ ץaʨʟʣaʨ ʚa 34,4 ʬoʠʟʠ 

ʙoʰץa aʢʪʠʚʣaʨʜaʥ ʪaʰʢʠʣ ʪoʧʛaʥ. ɻeʨʤaʥʠʷ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ 

ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠ ʪʫʟʠʣʠʰʠʥʠʥʛ 9,6 ʬoʠʟʠ ʜaʚʣaʪ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʠ, 

58,2 ʬoʠʟʠ ʢoʨʧoʨaʪʠʚ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ, 18,8 ʬoʠʟʠ ʠʧoʪeʢa, 12,2 ʬoʠʟʠ 

ʢ˄ʯʤaʩ ʤʫʣʢ ʚa 1,2 ʬoʠʟʠ ʧoʣʠʩ ʙ˄ʡʠʯa oʣʠʥʛaʥ ץaʨʟʣaʨʜaʥ ʪaʰʢʠʣ ʪoʧʛaʥ.  

ʋʤʫʤaʥ oʣʛaʥʜa, ʯeʪ ʵʣ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʠʥʚeʩʪʠʮʠʷ 

ʧoʨʪʬeʣʠʥʠʥʛ ˄ʟʠʛa ʭoʩ ʭʫʩʫʩʠʷʪʣaʨʠ ʤaʚʞʫʜ ʙ˄ʣʠʙ, ʫʣaʨ ʤaʤʣaʢaʪʜa 

ʠʧoʪeʢa ʚa ʠʩʪeʲʤoʣ ʢʨeʜʠʪʣaʨʠʥʠʥʛ ʨʠʚoʞʣaʥʛaʥʣʠʢ ʜaʨaʞaʩʠʛa ʙoסʣʠץʜʠʨ. 

ɹʫ ʵʩa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʙaʥʢ ʩeʢʪoʨʠʛa ʨaץoʙaʪʯʠʣʠʛʠʥʠ 

ʢ˄ʨʩaʪaʜʠ. 

ʊa״ʣʠʣʣaʨ ʰʫʥʠ ʢ˄ʨʩaʪʤoץʜaʢʠ, ʯeʪ ʵʣ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ 

ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠʥʠ aʩoʩaʥ ʢoʨʧoʨaʪʠʚ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ, ʰʫ 

ʞʫʤʣaʜaʥ, ʫʟoץ ʤʫʜʜaʪʣʠ ʠʥʚeʩʪʠʮʠʷʣaʨ ʢ˄ʨʠʥʠʰʠʜa ʞaʣʙ ץʠʣʠʥʛaʥ 

ʢoʨʧoʨaʪʠʚ oʙʣʠʛaʮʠʷʣaʨ ʪaʰʢʠʣ ʵʪaʜʠ. ʉʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ oʜaʪʜa 

ʢʨeʜʠʪ ʨʠʩʢʣaʨʠʥʠ ʤʠʥʠʤaʣʣaʰʪʠʨʠʰ ʤaץʩaʜʠʜa ʨeʩʫʨʩʣaʨʥʠ ʢaʪʪa 

ʢoʨʧoʨaʮʠʷʣaʨʛa ʞoʡʣaʰʪʠʨʠʰaʜʠ.  
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ʐʫʥʠʥʛʜeʢ ʠʰʣaʙ ʯʠץaʨʠʰ ʚa ʩaʚʜoʛʘ ʡ˄ʥaʣʪʠʨʠʣʛaʥ 

ʠʥʚeʩʪʠʮʠʷʣaʨʥʠʥʛ aʩoʩʠʡ ץʠʩʤʠʥʠ ״aʸʪ ʩʫסʫʨʪaʩʠʜaʥ oʣʠʥʛaʥ ʤaʙʣaסʣaʨ 

ʪaʰʢʠʣ ʵʪaʜʠ. ʄaʩaʣaʥ, Aפʐ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ 

ʧoʨʪʬeʣʠʜa ʠʰʣaʙ ʯʠץaʨʠʰ, ʪʨaʥʩʧoʨʪ ʚa ʙoʰץa aʢʮʠʷʜoʨʣʠʢ 

ʞaʤʠʷʣaʨʠʥʠʥʛ ʫʣʫʰʠ ˄ʩʠʙ ʙoʨʤoץʜa [14]. Aפʐʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ˄ʟ 

ʠʭʪʠʸʨʠʜa ʙ˄ʣʛaʥ ʙ˄ʰ ʤaʙʣaסʣaʨʥʠ 15-20 ʡʠʣ ʤʫʜʜaʪʛa ʢʨeʜʠʪʛa ʙeʨʠʰʠ 

oʤʤaʣaʰʛaʥʣʠʛʠʥʠ ʞʫʜa ץʠʟʠץaʨʣʠ ״oʣaʪ ʜeʙ ץaʨaʰ ʤʫʤʢʠʥ. ʏʫʥʢʠ ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ʙʫ ʙoʨaʜa ʙaʥʢʣaʨ ʙʠʣaʥ ״aʤʢoʨʣʠʢʜa ʬaoʣʠʷʪ ʶʨʠʪaʜʠ ʚa 

ʙaʥʢʣaʨ ʠʥʚeʩʪʠʮʠʷ ʣoʡʠ״aʣaʨʠʥʠ ʙʠʨʠʥʯʠ ʙeʰ ʡʠʣʜa ʤoʣʠʷʣaʰʪʠʨaʜʠ, 

 ʫʨʪa ʪaʰʢʠʣoʪʣaʨʠסaʣaʨ ʩʫ״oʣʛaʥ 10-15 ʡʠʣ ʜaʚoʤʠʜa ʫʰʙʫ ʣoʡʠץ

ʪoʤoʥʠʜaʥ ʤoʣʠʷʣaʰʪʠʨʠʣaʜʠ. ɾʫʜa ʢaʪʪa ʣoʡʠ״aʣaʨʛa ʠʥʚeʩʪʠʮʠʷ 

 ʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ˄ʟaʨo ʢoʥʩoʨʮʠʫʤ ʪʫʟaʜʠ, ʸʢʠ ʙaʥʢʣaʨסʠʣʠʥʛaʥʜa, ʩʫץ

ʙʠʣaʥ ״aʤʢoʨʣʠʢ ץʠʣaʜʠ. ʐʫ ʙʠʣaʥ ʙʠʨ ץaʪoʨʜa Aפʐʜa ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ʪaʨʤoץ ʜʠʚeʨʩʠʬʠʢaʮʠʷʩʠʥʠ ʩaץʣaʛaʥ ʭoʣʜa ˄ʟ ʤaʙʣaסʣaʨʠʥʠ 

ʤaʰʠʥaʩoʟʣʠʢ, ʥeʬʪʥʠ ץaʡʪa ʠʰʣaʰ, ʭʠʤʠʷ ʚa ʰʫ ʢaʙʠ ʪaʨʤoץʣaʨʛa 

ʞoʡʣaʰʪʠʨaʜʠ. ʋʣaʨʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠ ʡ˄ʥaʣʠʰʣaʨʠʥʠ 

ʪʨaʥʩʤʠʣʣʠʡ ʢoʨʧoʨaʮʠʷʣaʨʥʠʥʛ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʠ ʪaʰʢʠʣ ʵʪaʜʠ. ʉʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ʢoʨʧoʨaʮʠʷʣaʨʥʠʥʛ ʙoʰץaʨʫʚʠʜa ʠʰʪʠʨoʢ ʵʪʠʰaʜʠ. ɹʫ ʝʨʜʘ 

ʫʣaʨ aʢʮʠʷʣaʨʠʥʠʥʛ 30 ʬoʠʟʠ oʚoʟ ʙeʨʠʰ ״ʫץʫץʠʛa ʵʛa aʢʮʠʷʣaʨʜaʥ ʪaʰʢʠʣ 

ʪoʧʛaʥʣʠʛʠʥʠ ʢ˄ʨʠʰ ʤʫʤʢʠʥ. 

ʐʫʥʠʥʛʜeʢ, Aפʐʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʜaʚʣaʪ ʠʥʚeʩʪʠʮʠʷ ʜaʩʪʫʨʠ 

ʙ˄ʡʠʯa נaʨʙʠʡ Eʚʨoʧa ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʜa ץaʪʥaʰaʜʠ. ʋʰʙʫ ʜaʩʪʫʨʥʠʥʛ 

˄ʟʠʛa ʭoʩ ʭʫʩʫʩʠʷʪʠ ʰʫʥʜaʢʠ, ʫ ʠʥʚeʩʪʠʮʠʷ ʠʥʩʪʨʫʤeʥʪʣaʨʠʛa ʚa 

ʠʥʚeʩʪoʨʣaʨ ʜoʠʨaʩʠʛa ʯeʛaʨa ˄ʨʥaʪʛaʥ. ʐʫʥʠ ʠʥoʙaʪʛa oʣʛaʥ ״oʣʜa, Aפʐʜa 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʩʫסʫʨʪa ʧoʨʪʬeʣʠʥʠʥʛ ״ʫʜʫʜʠʡ ʜʠʚeʨʩʠʬʠʢaʮʠʷʩʠ 

ʰaʨʪʣaʨʠʥʠ ʙaʞaʨaʜʠ. 

ʋʤʫʤaʥ oʣʛaʥʜa Aפʐʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ 

ʧoʨʪʬeʣʠʥʠ ʶץoʨʠ ʣʠʢʚʠʜʣʠ, ץʠʩץa ʤʫʜʜaʪʣʠ ʠʥʚeʩʪʠʮʠʷʣaʨ (ʙaʥʢ 

ʜeʧoʟʠʪʣaʨʠ, ʜeʧoʟʠʪ ʩeʨʪʠʬʠʢaʪʣaʨʠ, סaʟʥaʯʠʣʠʢ ʚa ʪʠʞoʨaʪ ʚeʢʩeʣʣaʨʠ) 

 ʠʤʤaʪʣʠץ aʪʲʠʡ ʙeʣʛʠʣaʥʛaʥ ʜaʨoʤaʜʣʠץ ʤʫʜʜaʪʣʠ ץaʤʜa ˄ʨʪa ʚa ʫʟo״

 .oʟʣaʨ, ʢ˄ʯʤaʩ ʤʫʣʢ ʚa ʠʧoʪeʢa ʢʨeʜʠʪʣaʨʠ ʪaʰʢʠʣ ʵʪaʜʠסoץ

ɹʫʶʢ ɹʨʠʪaʥʠʷʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʞaʤʠ ʠʥʚeʩʪʠʮʠʷʣaʨʠʥʠʥʛ 80 

ʬoʠʟʠ ״aʸʪ ʩʫסʫʨʪaʩʠ ʙʠʣaʥ ʰʫסʫʣʣaʥaʜʠʛaʥ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ 

 ʫʨʪaʩʠסaʸʪ ʩʫ״ ʨʠ ʢeʣaʜʠ. ʐʫ ʙʠʣaʥ ʙʠʨʛa ɹʫʶʢ ɹʨʠʪaʥʠʷʜaס˄ʠʩʩaʩʠʛa ʪ״

ʙʠʣaʥ ʰʫסʫʣʣaʥaʸʪʛaʥ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʬʘʦʣʠʷʪʠ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ 

ʩoʪʠʙ oʣʠʰʛa, ʞʫʤʣaʜaʥ ʜaʚʣaʪ oʙʣʠʛaʮʠʷʣaʨʠ, aʢʮʠʷʜoʨʣʠʢ 

ʞaʤʠʷʪʣaʨʠʥʠʥʛ oʙʣʠʛaʮʠʷʣaʨʠ ʚa aʢʮʠʷʣaʨʠ, ʜeʧoʟʠʪ ʩeʨʪʠʬʠʢaʪʣaʨʠ, 

 aʟʥaʯʠʣʠʢ ʚa ʪʠʞoʨaʪ ʚeʢʩeʣʣaʨʠʥʠ ʩoʪʠʙ oʣʠʰʛa ʡ˄ʥaʣʪʠʨʠʣʛaʥ. ɹʫʥʠס

 .ʫʡʠʜa ʢeʣʪʠʨʠʣʛaʥ ʞaʜʚaʣ ʤaʲʣʫʤoʪʣaʨʠʜa ʢ˄ʨʠʰ ʤʫʤʢʠʥץ
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1-ʞaʜʚaʣ. 

Aפʐ ʚa ɹʫʶʢ ɹʨʠʪaʥʠʷ ״aʸʪʥʠ ʩʫסʫʨʪaʣaʰ ʙ˄ʡʠʯa  

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ aʢʪʠʚʣaʨʠʥʠʥʛ ʪʫʟʠʣʠʰʠ  

(2004-2014 ʡʠʣʣaʨ, ʬoʠʟʜa)*  

ʉʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ 

aʢʪʠʚʣaʨʠʥʠʥʛ ʪʫʟʠʣʠʰʠ 

ʄʘʤʣʣʘʢʘʪ 

Aפʐ ɹʫʶʢ ɹʨʠʪaʥʠʷ 

ʁʠʣʣaʨ 

2008 2010 2014 2018 2008 2010 2014 2018 

1. ɼaʚʣaʪ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʠ 15,0 19,2 20,4 22,1 16,8 19,6 18,6 18,7 

2. ʂoʨʧoʨaʪʠʚ ץʠʤʤaʪʣʠ  

 :oʟʣaʨ, ʰʫ ʞʫʤʣaʜaʥסoץ
50,2 51,8 55,2 55,9 62,6 66,8 68,8 69,0 

2.1. Aʢʮʠʷʣaʨ 9,1 11,6 14,5 14,6 *  *  *  *  

2.2. Oʙʣʠʛaʮʠʷʣaʨ 41,1 40,2 40,7 41,3 *  *  *  *  

3. ʀʧoʪeʢa ʢʨeʜʠʪʣaʨʠ 19,2 14,8 11,1 13,2 3,4 2,7 1,8 2,1 

4. ʂ˄ʯʤaʩ ʤʫʣʢ 3,0 3,1 2,8 3,1 16,3 9,9 9,4 8,8 

5. ʇoʣʠʩ ʙ˄ʡʠʯa ץaʨʟʣaʨ 4,5 4,3 4,4 4,3 *  *  *  *  

6. ʄa״aʣʣʠʡ ʬʝʜʝʨʘʣ 

 oʟʣaʨʠסʠʤʤaʪʣʠ ʢoץ oʢʠʤʠʷʪ״
* *  *  *  0,4 0,2 0,2 0,3 

ɹoʰץa aʢʪʠʚʣaʨ 8,1 6,8 6,1 1,4 0,5 0,8 1,2 1,1 
*Insurance Information Institute; Life Insurers fact Book American Council of Life Insurers ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ʂeʣʪʠʨʠʣʛaʥ ʞaʜʚaʣ ʤaʲʣʫʤoʪʣaʨʠʛa ʵʲʪʠʙoʨʥʠ ץaʨaʪaʜʠʛaʥ ʙ˄ʣʩaʢ, 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʠʭʪʠʸʨʠʜa ʙ˄ʣʛaʥ ʙ˄ʰ ʤaʙʣaסʣaʨ ʜoʠʤʠʡ ʜaʨoʤaʜ 

ʢeʣʪʠʨʫʚʯʠ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʛa ʞoʡʣaʰʪʠʨʠʣʛaʥ ʙ˄ʣʠʙ, ʫʣaʨʥʠʥʛ ʢaʪʪa 

 ʠʩʤʠʥʠ oʙʣʠʛaʮʠʷʣaʨ ʪaʰʢʠʣ ʵʪaʜʠ. ɹʦʥʜʣʘʨ ʜaʚʣaʪ ʪoʤoʥʠʜaʥ ʤaʨʢaʟʠʡץ

 aʣʠץoʢʠʤʠʷʪ ʸʢʠ ʭʫʩʫʩʠʡ ʩeʢʪoʨ oʨ״ aʣʣʠʡ״ʫʢʫʤaʪ ʚaʢʠʣʣaʨʠ, ʤa״

ʞoʡʣaʰʪʠʨʠʣaʜʠ. ɹʫʶʢ ɹʨʠʪaʥʠʷʜa ״aʸʪ ʩʫסʫʨʪaʩʠ aʢʪʠʚʣaʨʠʥʠʥʛ 8 ʬoʠʟʠ 

ʢ˄ʯʤaʩ ʤʫʣʢʢa ʠʥʚeʩʪʠʮʠʷ ץʠʣʠʥʛaʥʣʠʛʠʥʠ ʢ˄ʨʠʰ ʤʫʤʢʠʥ. 

 ʉʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʥʠ ʙoʰץaʨʠʰʥʠʥʛ 

Eʚʨoʧa ʫʩʣʫʙʠ ʢoʥʩeʨʚaʪʠʚ ʸʢʠ ʤ˄ʪaʲʜʠʣ ʢoʥʩeʨʚaʪʠʚ ʩʠʸʩaʪ ʙ˄ʣʠʙ, 

Aʤeʨʠʢa ʫʩʣʫʙʠ ʵʩa aʛʨeʩʩʠʚ ʤʝʥʝʞʤʝʥʪ ʩaʥaʣaʜʠ. ɻeʨʤaʥʠʷ ʩʠʸʩaʪʠ 

ʘʛʨʝʩʩʠʚ ʫʩʣʫʙʛa ʪeʩʢaʨʠ ʙ˄ʣʛaʥ ʫʩʣʫʙ ״ʠʩoʙʣaʥʠʙ, ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ aʢʪʠʚʣaʨʠ ʫʣaʨʥʠʥʛ ʰ˄ʲʙa ʢoʨʭoʥaʣaʨʠ ʚa ʪaʰץʠ 

ʙoʰץaʨʫʚʯʠ ʪaʰʢʠʣoʪʣaʨʠ ʪoʤoʥʠʜaʥ ʙoʰץaʨʠʣaʜʠ. ʄaʩaʣaʥ, ñADAMò 

ʥoʤʣʠ ɻeʨʤaʥʠʷʥʠʥʛ ʡʠʨʠʢ ʙoʰץaʨʫʚ ʢoʤʧaʥʠʷʩʠ  ñALLIANZò ʛʨʫʧʧaʩʠʛa 

ʢʠʨaʜʠ. ñALLIANZò ʪaʨʢʠʙʠ ʙaʥʢ, ʩʫסʫʨʪa, ץaʡʪa ʩʫסʫʨʪaʣaʰ ʚa ʙoʰץaʨʫʚʯʠ 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʜaʥ ʠʙoʨaʪ. Aʢʪʠʚʣaʨʥʠ ʙoʰץaʨʠʰ ʙʠʣaʥ ñAllianz 

Dresdner Asset Managementò- ñADAMò ʭoʣʜʠʥʛʠ ʰʫסʫʣʣaʥaʜʠ. 2010 ʡʠʣʥʠʥʛ 

aʚʛʫʩʪ oʡʠʛa ʢeʣʠʙ, ʭoʣʜʠʥʛ ʪoʤoʥʠʜaʥ ʙoʰץaʨʠʣaʜʠʛaʥ aʢʪʠʚʣaʨ ʩʫʤʤaʩʠ 

700 ʤʣʨʜ eʚʨoʜaʥ oʰʜʠ. ɹʫ ʢ˄ʨʩaʪʢʠʯ ʙ˄ʡʠʯa ñADAMò ʜʫʥʸʜaʛʠ ʫʯʪa ʡʠʨʠʢ 

ʙoʰץaʨʫʚʯʠ ʢoʨʭoʥaʣaʨʜaʥ ʙʠʪʪaʩʠʛa ʢʠʨaʜʠ. ñADAM-PIMCOò ʰ˄ʲʙa 

ʢoʨʭoʥaʩʠ ʵʥʛ ʡʠʨʠʢ oʙʣʠʛaʮʠʷʣaʨ ʬoʥʜʠʥʠ ʙoʰץaʨaʜʠ. ñALLIANZò 

ʭoʣʜʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠʥʠ ʙoʰץaʨʠʰʜa ñADAMò ʢoʥʩeʨʚaʪʠʚ 

ʩʠʸʩaʪʠʥʠ oʣʠʙ ʙoʨaʜʠ, ʫʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠʥʠʥʛ 70 ʬoʠʟʠ ץʠʤʤaʪʣʠ 

 oʟʣaʨʜaʥ ʪaʰʢʠʣ ʪoʧʛaʥ ʙ˄ʣʠʙ, ʰʫʥʜaʥ 15-20 ʬoʠʟʠ ʜʫʥʸʜaʛʠ ʠʰoʥʯʣʠ ʚaסoץ
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ʣʠʢʚʠʜʣʠ aʢʮʠʷʣaʨʛa, ץoʣʛaʥʠ ʵʩa ʠʥʚeʩʪʠʮʠʷ ʬoʥʜʣaʨʠʛa ʞoʡʣaʰʪʠʨʠʣʛʘʥ 

[15]. 

ɻeʨʤaʥʠʷʜa ʠʥʚeʩʪʠʮʠʷ oʙʲeʢʪʣaʨʠʥʠ ʪaʥʣaʰʜa ʠʥʚeʩʪʠʮʠʷ ʬoʥʜʣaʨʠ 

ʬaoʣ ʠʰʪʠʨoʢ ʵʪaʜʠ. ɹaʲʟʠ ʬoʥʜʣaʨʜa ʠʥʚeʩʪʠʮʠʷ ʩʠʸʩaʪʠʥʠ oʣʠʙ ʙoʨʠʰʜʘ 

ʤʠʞoʟʣaʨ ʙʠʣaʥ ʢeʣʠʰʠʣaʜʠ. ʀʥʚeʩʪʠʮʠʷ ץaʨoʨʣaʨʠʥʠ ʬoʥʜʣaʨʥʠʥʛ ˄ʟʠ 

 ʠʣʠʙ, ʰaʨʪʥoʤa ʪʫʟʠʰץ aʙʫʣץ aʨoʨʥʠץ ʠʣaʜʠ ʚa ʠʥʚeʩʪʠʮʠʷ ʪaʰʢʠʣoʪץ aʙʫʣץ

ʙʠʣaʥ ʰʫסʫʣʣaʥaʜʠ. ʉ˄ʪʛʛʠ ʡʠʣʣaʨʜa ʩʫסʫʨʪa ʚa ʧeʥʩʠʷ ʪaʰʢʠʣoʪʣaʨʠʜaʥ 

ʠʙoʨaʪ ʠʥʚeʩʪoʨʣaʨʥʠʥʛ ʤaʭʩʫʩ ʬoʥʜʣaʨʜaʛʠ ʫʣʫʰʠ oʰʠʙ ʙoʨʤoץʜa. 

ʄaʩaʣaʥ, 2004 ʡʠʣʜa ʠʥʚeʩʪoʨʣaʨʥʠʥʛ ʤaʭʩʫʩ ʬoʥʜʣaʨʜaʛʠ ʫʣʫʰʠ 51,4 

ʬoʠʟʛa, 2007 ʡʠʣʜa 53,8 ʬoʠʟʛa ʚa 2012 ʡʠʣʜa 57,7 ʬoʠʟʛa ˄ʩʛaʥ. 

ɻeʨʤaʥʠʷʥʠʥʛ ״aʸʪ ʩʫסʫʨʪaʩʠ ʪaʰʢʠʣoʪʣaʨʠ ˄ʟʣaʨʠʥʠʥʛ ʙ˄ʰ ʤoʣʠʷʚʠʡ 

ʨeʩʫʨʩʣaʨʠʥʠʥʛ 2,3 ʬoʠʟʠʥʠ eʨ ʫʯaʩʪʢaʣaʨʠʛa, 6,9 ʬoʠʟʠʥʠ ʜaʚʣaʪ 

ʤʫaʩʩaʩaʣaʨʠ ʟaʸʤʣaʨʠʛa, 0,3 ʬoʠʟʠʥʠ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ ʵʚaʟʠʛa ʩʩʫʜa 

ʙeʨʠʰʛa, 11,5 ʬoʠʟʠʥʠ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʛa, 7,1 ʬoʠʟʠʥʠ ʧoʣʠʩ ʵʚaʟʠʛa 

ʙeʨʠʣʛaʥ ץaʨʟʣaʨʛa ״aʤʜa 71,9 ʬoʠʟʥʠ ʠʧoʪeʢaʛa ʡ˄ʥaʣʪʠʨʠʣʛaʥ [14]. 

ʈʠʚoʞʣaʥʛaʥ ʤaʤʣaʢaʪʣaʨ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ 

ʧoʨʪʬeʣʠ oʜaʪʜa ʫʣaʨʥʠʥʛ ʤoʣʠʷʚʠʡ ʤaʞʙʫʨʠʷʪʣaʨʠʛa ʪ˄ʣaʣʠʛʠʯa ʤoʩ 

ʢeʣaʜʠ. ɹʫʥʛa ʩaʙaʙ, ʙʠʨʠʥʯʠʜaʥ, aʢʪʠʚʣaʨʥʠ ʤʫʜʜaʪ ʙ˄ʡʠʯa 

ʞʦʡʣʘʰʪʠʨʠʣʠʰʠ, ʠʢʢʠʥʯʠʜaʥ, Eʚʨoʧaʜaʛʠ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʫʣaʨʥʠ 

ʪaʰʢʠʣ ʵʪʠʣʛaʥ ʚaʣʶʪaʜa ʩʘץʣʘʰʘʜʠ. ɹʫ ״oʣaʪ ˄ʟʠʛa ʭoʩ ʭʫʩʫʩʠʷʪʣaʨʠʥʠ 

ʠʥoʙaʪʛa oʣʛaʥ ״oʣʜa, ʙoʰץaʨʫʚʥʠʥʛ ʢoʥʩeʨʚaʪʠʚ ʭʫʩʫʩʠʷʪʛa ʵʛa ʵʢaʥʣʠʛʠ 

ʞa״oʥ ʤoʣʠʷʚʠʡ ʠʥץʠʨoʟʠʥʠʥʛ ʪaʲʩʠʨʠʥʠ ʢaʤaʡʪʠʨʜʠ.  

ʉ˄ʥʛʛʠ 10 ʡʠʣʜa ʙʠʨʠʥʯʠ ʤaʨʪa Eʚʨoʧa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ 

ʬaoʣʠʷʪʠʜa ʠʥʚeʩʪʠʮʠʷ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʞoʨʠʡ ʢʫʨʩʜa 6 ʬoʠʟ ʚa ץaʪʲʠʡ 

ʢʫʨʩʜa 2 ʬoʠʟʛʘ ʢaʤaʡʠʰʠ ʢʫʟaʪʠʣʛaʥ. ʏeʪ ʤaʤʣaʢaʪʣaʨ ʪaʞʨʠʙaʩʠ ʰʫʥʠ 

ʢ˄ʨʩaʪʜʠʢʠ, ɹʫʶʢ ɹʨʠʪaʥʠʷʜa ״aʸʪ ʩʫסʫʨʪaʩʠ ʚa ʙoʰץa ʩʫסʫʨʪa ʪʫʨʣaʨʠ 

ʙʠʣaʥ ʰʫסʫʣʣaʥaʜʠʛaʥ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ˄ʨʪaʩʠʜa ʠʥʚeʩʪʠʮʠʷ 

ʬaoʣʠʷʪʠʥʠ oʣʠʙ ʙoʨʠʰʜa ʢaʪʪa ʬaʨץ ʙoʨ. ʋʰʙʫ ʬaʨץʥʠ ץʫʡʠʜa ʢeʣʪʠʨʠʣʛaʥ 

ʞaʜʚaʣ ʤaʲʣʫʤoʪʣaʨʠʜa ʢ˄ʨʠʰ ʤʫʤʢʠʥ  (2-ʞaʜʚaʣ). 

2-ʞaʜʚaʣ. 

ɹʫʶʢ ɹʨʠʪaʥʠʷ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠ ʠʥʚeʩʪʠʮʠʷ ʧoʨʪʬeʣʠʥʠʥʛ 

˄ʨʪaʯa ʪʫʟʠʣʤaʩʠ (ʬoʠʟʜa)* 

 ʉʫסʫʨʪaʣoʚʯʠʣaʨʥʠʥʛ  

ʠʭʪʠʩoʩʣaʰʫʚʠ 

Aʢʪʠʚʣaʨ 

 

 aʸʪ׳

ʩʫסʫʨʪaʩʠ 

 ʫʨʪaʩʠʜaʥסaʸʪ ʩʫ׳

ʙoʰץa ʩʫסʫʨʪa 

ʪʫʨʣaʨʠ 

1. ɼaʚʣaʪ ץʠʤʤaʪʣʠ ʢoסoʟʣaʨʠ  9 25 

2. ʂoʨʧoʨaʪʠʚ ץʠʤʤaʪʣʠ ץoסoʟʣaʨ 79 30 

3. ʉʩʫʜa ʚa  ʠʧoʪeʢa ʢʨeʜʠʪʣaʨʠ 2 5 

4. ʂ˄ʯʤaʩ ʤʫʣʢʢa  ʠʥʚeʩʪʠʮʠʷʣaʨ 9 5 

5. ɹoʰץa ʠʥʚeʩʪʠʮʠʷʣaʨ 1 35 

ɾaʤʠ 100 100 
*  Insurance Information Institute; Life Insurers fact Book American Council of Life Insurers ʤʘʲʣʫʤʦʪʣʘʨʠ 

ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 
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ɹʫʶʢ ɹʨʠʪaʥʠʷʜa ״aʸʪ ʩʫסʫʨʪaʩʠ ʙ˄ʡʠʯa ʬaoʣʠʷʪ ʢ˄ʨʩaʪʫʚʯʠ ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ʠʭʪʠʸʨʠʜa ʙ˄ʣʛaʥ ʙ˄ʰ ʧʫʣ ʤaʙʣaסʣaʨʠʥʠʥʛ 9 ʬoʠʟʠ ʜaʚʣaʪ 

 oʟʣaʨʛa, 2 ʬoʠʟʠסoץ ʠʤʤaʪʣʠץ oʟʣaʨʠʛa, 79 ʬoʠʟʠ ʢoʨʧoʨaʪʠʚסoץ ʠʤʤaʪʣʠץ

ʩʩʫʜa ʚa ʠʧoʪeʢa ʢʨeʜʠʪʣaʨʠʛa, 9 ʬoʠʟʠ ʢ˄ʯʤaʩ ʤʫʣʢʢa, ץoʣʛaʥ 1 ʬoʠʟʠ 

ʙoʰץa ʠʥʚeʩʪʠʮʠʷ oʙʲeʢʪʣaʨʠʛa ʞoʡʣaʰʪʠʨʠʣʛaʥ. ɹʫʶʢ ɹʨʠʪaʥʠʷ ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠ ʙ˄ʡʠʯa ʜaʨoʤaʜ ʥoʨʤaʣaʨʠʥʠ ״ʠʩoʙʛa 

oʣʛaʥ ״oʣʜa ʩʫסʫʨʪa ʪ˄ʣoʚʣaʨʠʥʠ ʜʠʩʢoʥʪʣaʰʪʠʨʠʰ ʭoʩ ʙ˄ʣʛaʥ ״aʸʪ 

ʩʫסʫʨʪaʩʠ ʙ˄ʡʠʯa oʧeʨaʮʠʷʣaʨʥʠ aʤaʣʛa oʰʠʨʠʰʜa Eʚʨoʧa ʜaʚʣaʪʣaʨʠʥʠʥʛ 

ʠʭʪʠʩoʩʣaʰʛaʥ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʫʯʫʥ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʜaʥ 

oʣʠʥaʜʠʛaʥ ʜaʨoʤaʜ ʞʫʜa ʤʫ״ʠʤ ״ʠʩoʙʣaʥaʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠʜa ʣʠʢʚʠʜʣʠʣʠʢ ʜaʨaʞaʩʠ  ʠʢʢʠʥʯʠ ʤaʩaʣa ״ʠʩoʙʣaʥaʜʠ. ʏʫʥʢʠ 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʛa ʞaʣʙ ץʠʣʠʥʛaʥ ʤoʣʠʷʚʠʡ ʤaʙʣaסʣaʨ aʩoʩaʥ ʫʟoץ 

ʤʫʜʜaʪʣʠ ʤaʙʣaסʣaʨʜaʥ ʪaʰʢʠʣ ʪoʧʛaʥ. 

ɹʫʶʢ ɹʨʠʪaʥʠʷʜa ʨʠʩʢ ʜaʨaʞaʩʠ ʶץoʨʠ ʙ˄ʣʛaʥ ʩʫסʫʨʪa ʪʫʨʣaʨʠ ʙ˄ʡʠʯa 

ʩʫסʫʨʪa ʭʠʟʤaʪʣaʨʠʥʠ ʢ˄ʨʩaʪʫʚʯʠ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ aʢʪʠʚʣaʨʠ ʬaʨץ 

 aʪʣaʨʛa ʵʛa ʙ˄ʣʠʙ, ʫʣaʨ ˄ʟ aʢʪʠʚʣaʨʠʥʠʥʛ 25 ʬoʠʟʠʥʠ ʜaʚʣaʪ״ʠʣʫʚʯʠ ʞʠץ

 oʟʣaʨʠʛa ʚa ʯeʪסoץ ʠʤʤaʪʣʠץ aʣʣʠʡ oʨʛaʥʣaʨʥʠʥʛ״oʟʣaʨʠʛa, ʤaסoץ ʠʤʤaʣʠץ

ʵʣ ץʠʤʤaʪʣʠ ץoסoʟʣaʨʠʛa, 30 ʬoʠʟʜaʥ oʨʪʠסʠʥʠ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ 

                 ,oʟʣaʨʠʛa, 2-5 ʬoʠʟʠʥʠ ʩʩʫʜaʣaʨ ʚa ʠʧoʪeʢa ʢʨeʜʠʪʣaʨʠʛaסoץ ʠʤʤaʪʣʠץ

3-5 ʬoʠʟʠʥʠ ʢ˄ʯʤaʩ ʤʫʣʢʢa ʚa ץoʣʛaʥ 35 ʬoʠʟʠʥʠ ʙoʰץa ʠʥʚeʩʪʠʮʠʷ 

oʙʲeʢʪʣaʨʠʛa ʞoʡʣaʰʪʠʨʛaʥ [16]. 

ʋʤʫʤaʥ oʣʛaʥʜa, ʨʠʩʢ ʜaʨaʞaʩʠ ʶץoʨʠ ʙ˄ʣʛaʥ ʩʫסʫʨʪa ʪʫʨʣaʨʠ ʙ˄ʡʠʯa 

ʩʫסʫʨʪa ʭʠʟʤaʪʣaʨʠʥʠ ʢ˄ʨʩaʪʫʚʯʠ Eʚʨoʧa ʜaʚʣaʪʣaʨʠʥʠʥʛ ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ˄ʟʣaʨʠʥʠʥʛ ʙ˄ʰ ʤoʣʠʷʚʠʡ ʨeʩʫʨʩʣaʨʠʥʠ ʞoʡʣaʰʪʠʨʠʰʜa 

ʣʠʢʚʠʜʣʠʣʠʢ ʤaʩaʣaʩʠʛa ʞʫʜa ʢaʪʪa ʵʲʪʠʙoʨ ץaʨaʪaʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠ ʪoʤoʥʠʜaʥ ʠʥʚeʩʪʠʮʠʷ ʤaץʩaʜʣaʨʠʛa ʡ˄ʥaʣʪʠʨʠʣʛaʥ 

ʤaʙʣaסʣaʨ ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʪoʤoʥʠʜaʥ oʣʠʥʛaʥ ʤaʞʙʫʨʠʷʪʣaʨ 

ʪaʨʢʠʙʠʛa ʤoʩ ʢeʣʠʰʠ ʢeʨaʢ. ʐʫ ʙʠʣaʥ ʙʠʨʛa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ 

ʪoʤoʥʠʜaʥ ʠʥʚeʩʪʠʮʠʷʛa ʡ˄ʥaʣʪʠʨʠʣʛaʥ ʤaʙʣaסʣaʨ oʨʪʠץʯa ʭaʨaʞaʪʩʠʟ 

ʪeʟʣʠʢ ʙʠʣaʥ ʧʫʣ ʤaʙʣaסʠʛa aʡʣaʥʠʰ ץoʙʠʣʠʷʪʠʛa ʵʛa ʙ˄ʣʠʰʠ ʟaʨʫʨ. 

 

ʍʫʣʦʩʘ  

ʍʫʣʦʩʘ ˄ʨʥʠʜʘ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ˄ʥ ʡʠʣ 

ʜaʚoʤʠʜaʛʠ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʜa ʪʫʨʣʠ ʭʠʣ ˄ʟʛʘʨʠʰʣʘʨ ʢʫʟaʪʠʣʛaʥ. 

ʄaʩaʣaʥ, 2008 ʡʠʣʜa ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠ ʪoʤoʥʠʜaʥ ʠʥʚeʩʪʠʮʠʷ 

oʙʲeʢʪʣaʨʠʛa ʡ˄ʥaʣʪʠʨʠʣʛaʥ ʤaʙʣaסʣaʨʥʠʥʛ ״aʞʤʠ 240,6 ʤʣʨʜ ʩ˄ʤʥʠ ʪaʰʢʠʣ 

 ʠʣʛaʥ ʙ˄ʣʩa, ʙʫ ʢ˄ʨʩaʪʢʠʯ 2017 ʡʠʣʛa ʢeʣʠʙ 1482,5 ʤʣʨʜ ʩ˄ʤʜʘʥ ʠʙʦʨʘʪץ

ʙ˄ʣʜʠ. ɼeʤaʢ, ˄ʥ ʡʠʣ ʜaʚoʤʠʜa ʡʠʣʣʠʢ ʩʫסʫʨʪa ʤʫʢoʬoʪʣaʨʠ ״aʞʤʠ 10,5 

ʙaʨaʚaʨ oʰʛaʥ ʙ˄ʣʠʙ, ʠʥʚeʩʪʠʮʠʷʣaʨ ״aʞʤʠ ʵʩa 6,2 ʙaʨaʚaʨ oʰʛaʥʣʠʛʠʜaʥ 

ʜaʣoʣaʪ ʙeʨaʜʠ. ɹʫʥʜaʥ ʢeʣʠʙ ʯʠץʠʙ, ʰʫʥʜaʡ ʭʫʣoʩa ץʠʣʠʰ ʤʫʤʢʠʥʢʠ, 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʣaʨʠʥʠʥʛ ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠ ʩaʤaʨaʜoʨʣʠʛʠ ʥʠʩʙaʪaʥ 

ʧaʩʪ ʜaʨaʞaʜa ʩaץʣaʥʠʙ ץoʣʠʥʤoץʜa.  

ʉʫסʫʨʪa ʪaʰʢʠʣoʪʣʘʨʠ ʠʥʚeʩʪʠʮʠʷ oʙʲeʢʪʣaʨʠʛa ʡ˄ʥaʣʪʠʨʠʣaʸʪʛaʥ 
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ʤoʣʠʷʚʠʡ ʨʝʩʫʨʣʘʨʥʠʥʛ ״aʞʤʠʥʠ oʰʠʨʠʰ ʫʯʫʥ ʫʟoץ ʤʫʜʜaʪʣʠ ״aʸʪ 

ʩʫסʫʨʪaʩʠ ʭʠʟʤaʪʣaʨʠ ʙoʟoʨʠʛa ʭʫʩʫʩʠʡ ʨeʩʫʨʩʣaʨʥʠ ʞaʣʙ ץʠʣʠʰ 

ʬaoʣʣʠʛʠʥʠ oʰʠʨʠʰ ʤaץʩaʜʠʜa ץʫʡʠʜʘʛʠ ʪʘʢʣʠʬ ʚʘ ʪʘʚʩʠʷʣʘʨʥʠ ʙʝʨʠʰʥʠ 

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʜʝʙ ʪʦʧʜʠʢ: 

¶ ʤʠʞoʟʣaʨʥʠʥʛ ʭo״ʠʰʣaʨʠʥʠ ״ʠʩoʙʛa oʣʛaʥ ״oʣʜa ʩʫסʫʨʪa ʭʠʟʤaʪʣaʨʠ 
ʫʯʫʥ ʩʫסʫʨʪa ʤʫʢoʬoʪʣaʨ ʪ˄ʣaʰʥʠʥʛ aʢʪʫaʣ ʩʭeʤaʣaʨʠʥʠ ʰaʢʣʣaʥʪʠʨʠʰ 

ʢeʨaʢ. ʐʫ ʤaץʩaʜʜa ʚaץʪ oʨaʣʠסʠʜa ʢ˄ʧaʡʠʙ ʸʢʠ ʢaʤaʡʠʙ ʙoʨʫʚʯʠ 

ʩʭeʤaʣaʨʥʠ ʠʰʣaʙ ʯʠץʠʰ ʚa aʤaʣʜa ץ˄ʣʣaʰ ʤaץʩaʜʛa ʤʫʚoʬʠץ ʙ˄ʣaʜʠ; 

¶ ʠʥʚeʩʪʠʮʠʷ ʤʫʥoʩaʙaʪʣaʨʠʛa ʥʠʩʙaʪaʥ ʵʲʪʠʙoʨʠ ʶץoʨʠ 

ʩʫסʫʨʪaʣaʥʫʚʯʠʣaʨ ʙʠʣaʥ ʪʫʟʠʣʛaʥ ʩʫסʫʨʪa ʰaʨʪʥoʤaʣaʨʠʜaʥ 

ʰaʢʣʣaʥʪʠʨʠʣʛaʥ ʩʫסʫʨʪa ʟaʭʠʨaʣaʨʠ ʤaʙʣaסʣaʨʠʥʠ ʠʥʚeʩʪʠʮʠʷ ץʠʣʠʰʜa,  

ʩʫסʫʨʪaʣaʥʫʚʯʠʣaʨʥʠʥʛ ʭo״ʠʰʣaʨʠʥʠ ʵʲʪʠʙoʨʛa oʣʠʰ ʢeʨaʢ. ʐʫ ʤaץʩaʜʜa 

ʩʫסʫʨʪa ʪaʰʢʠʣoʪʠ ʠʯʢaʨʠʩʠʜa ʠʥʚeʩʪʠʮʠʷ ʬaoʣʠʷʪʠʥʠʥʛ aʥʠץ 

ʤaץʩaʜʣaʨʠʜaʥ ʢeʣʠʙ ʯʠץץaʥ ״oʣʜa aʣo״ʠʜa aʢʪʠʚʣaʨ ʧoʨʪʬeʣʣaʨʠʥʠ 

ʰaʢʣʣaʥʪʠʨʠʰ ʚa ʫʣaʨ ʫʯʫʥ aʣo״ʠʜa ״ʠʩoʙ ʶʨʠʪʠʰ ʢʝʨʘʢ; 

¶ ʩʫסʫʨʪa ʬaoʣʠʷʪʠʥʠ aʤaʣʛa oʰʠʨʠʰ ʞaʨaʸʥʠʜa ʩʫסʫʨʪa ʟaʭʠʨaʣaʨʠʥʠ 
ʞoʡʣaʰʪʠʨʠʰ ץoʠʜaʣaʨʠʛa aʩoʩʣaʥʛaʥ ״oʣʜa ʤʠʞoʟʣaʨʛa ʧoʣʠʩʣʠ ץaʨʟʣaʨ 

ʙeʨʠʰʥʠ ʢ˄ʧaʡʪʠʨʠʰ ʣʦʟʠʤ. ʐʫ ʤaץʩaʜʜaʥ ʢeʣʠʙ ʯʠץʠʙ, ʩʫסʫʨʪa 

ʪaʰʢʠʣoʪʣaʨʠʜa ʫʰʙʫ ʭʠʟʤaʪʥʠ ʢ˄ʨʩaʪʠʰ ץoʠʜaʣaʨʠʥʠ ץaʡʪa ʢ˄ʨʠʙ ʯʠץʠʰ, 

ʫʣaʨʥʠ ʩʫסʫʨʪaʣaʰ ץoʠʜaʣaʨʠʛa ʢʠʨʠʪʠʰ ʚa ʙeʨʠʣʛaʥ ʧoʣʠʩʣʠ ץaʨʟʣaʨʥʠʥʛ 

 .ʠʩoʙʠʥʠ ʶʨʠʪʠʰ ʢʝʨʘʢ״ aʪʲʠʡץ

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ 

1. ɶʟʙeʢʠʩʪoʥ ʈeʩʧʫʙʣʠʢaʩʠʥʠʥʛ ñʉʫסʫʨʪa ʬaoʣʠʷʪʠ ʪ˄סʨʠʩʠʜaò ʛʠ 
  ʩoʥ. ï https://lex.uz/docs/5739117-730-פoʥʫʥʠ. 2021 ʡʠʣ 23 ʥʦʷʙʨʴ, ɶʈפ

2. ɶʟʙeʢʠʩʪoʥ ʈeʩʧʫʙʣʠʢaʩʠʥʠʥʛ ñʊʨaʥʩʧoʨʪ ʚoʩʠʪaʣaʨʠ ʵʛaʣaʨʠʥʠʥʛ 

ʬʫץaʨoʣʠʢ ʞaʚoʙʛaʨʣʠʛʠʥʠ ʤaʞʙʫʨʠʡ ʩʫסʫʨʪa ץʠʣʠʰ ʪ˄סʨʠʩʠʜaòʛʠ פoʥʫʥʠ. 

2008 ʡʠʣ 21 aʧʨeʣʴ, ɶʈ155-פ-ʩoʥ. ï https://lex.uz/docs/1342474 

3. ɶʟʙeʢʠʩʪoʥ ʈeʩʧʫʙʣʠʢaʩʠʥʠʥʛ ñʀʰ ʙeʨʫʚʯʠʥʠʥʛ ʬʫץaʨoʣʠʢ 

ʞaʚoʙʛaʨʣʠʛʠʥʠ ʤaʞʙʫʨʠʡ ʩʫסʫʨʪa ץʠʣʠʰ ʪ˄סʨʠʩʠʜaò ʛʠ פoʥʫʥʠ. 2009 ʡʠʣ  

16 aʧʨeʣʴ. ɶʈ210-פ-ʩoʥ. ï https://lex.uz/docs/1471197 

4. ɶʟʙeʢʠʩʪoʥ ʈeʩʧʫʙʣʠʢaʩʠʥʠʥʛ ñʊaʰʫʚʯʠʥʠʥʛ ʬʫץaʨoʣʠʢ 

ʞaʚoʙʛaʨʣʠʛʠʥʠ ʤaʞʙʫʨʠʡ ʩʫסʫʨʪa ץʠʣʠʰ ʪ˄סʨʠʩʠʜaò ʛʠ פoʥʫʥʠ. 2015 ʡʠʣ 

26 ʤaʡ. ɶʈ386-פ-ʩoʥ. ï https://lex.uz/docs/2652779 

5. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2024 ʡʠʣ 1 ʤʘʨʪʜʘʛʠ 
"ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ʢʦʤʧʣʝʢʩ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘ"ʛʠ 108-ʩʦʥ ץʘʨʦʨʠ. 

6. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2021 ʡʠʣ 23 ʦʢʪʷʙʨʴ 
"ʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰʛʘ ʜʦʠʨ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʪ˄סʨʠʩʠʜʘ"ʛʠ 5265-ʩʦʥ ץʘʨʦʨʠ. 

7. ʉʧʣʝʪʫʭʦʚ ʖ.ɸ., ɼʶʞʠʢʦʚ ɽ.ʌ.ʉʪʨʘʭʦʚʘʥʠʝ: ʫʯ.ʧʦʩʦʙʠʝ ï ʄ.: ʅʀʎ 

ʀʅʌʈɸ-ʄ, 2012. ï ʉ.201. 

8.   ʆʨʣʘʥʶʢ-ʄʘʣʠʮʢʘʷ ʃ.ɸ., ʗʥʦʚʘ ʉ. ʉʪʨʘʭʦʚʘʥʠʝ. ï ʄ.: ʖʨʘʡʪ, 2012. 
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9.  ʊʫʨʙʠʥʘ ʂ.ɽ.ʊʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʩʪʨʘʭʦʚʘʥʠʷ. ï ʄ.: ɸʥʢʠʣ, 2003. ï

ʉ.132  

10. ʌʸʜʦʨʦʚʘ ʊ.ɸ.ʉʪʨʘʭʦʚʘʥʠʝ: ʋʯʝʙʥʠʢ. ï ʄ.: ʄʘʛʠʩʪʨ ñʀʥʬʨʘ-ʄò, 

2009. ï ʉ.695. 
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ʉʋנʋʈʊɸ ʍʀɿʄɸʊʃɸʈʀ ɹʆɿʆʈʀʅʀʅɻ ʀʅʅʆɺɸʎʀʆʅ  

ʄɸ׳ʉʋʃʆʊʃɸʈʀ  

 

ɸʜʠʣʦʚʘ ɻʫʣʥʫʨ ɼʞʫʨʘʙʘʝʚʥʘ 

ʠϨʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʙ˄ʡʠʯʘ  

ʬʘʣʩʘʬʘ ʜʦʢʪʦʨʠ (ʈhD) 

ʩʫϤʫʨʪʘ ʚʘ ʧʝʥʩʠʷ ʠʰʠ  

ʢʘʬʝʜʨʘʩʠ ʜʦʮʝʥʪʠ 

ʊʦʰʢʝʥʪ ʜʘʚʣʘʪ ʠϨʪʠʩʦʜʠʸʪ 

 ʫʥʠʚʝʨʩʠʪʝʪʠ  

ɽ-mail. adilova_gulnur@tfi.uz 

ORCID: 0009-0001-8526-5889 

ɸʥʥʦʪʘʮʠʷ. ʄʘץʦʣʘʜʘ ʤʠʣʣʠʡ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʜʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʠʥʥʦʚʘʮʠʦʥ ʚʘ 

ʤʦʪʠʚʘʮʠʦʥ ʩʫסʫʨʪʘ ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ, ʩʫסʫʨʪʘʣʘʥʫʚʯʠʣʘʨʛʘ 

ʟʘʤʦʥʘʚʠʡ ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ץ˄ʣʣʘʛʘʥ ״ʦʣʜʘ ʵʣʝʢʪʨʦʥ ʧʦʣʠʩʥʠ 

ʩʦʪʠʰʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰʜʘ ʩʫסʫʨʪʘ 

ʧʨʦʬʝʩʩʠʦʥʘʣ ʠʰʪʠʨʦʢʯʠʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʤʘʩʘʣʘʣʘʨʠ ʪʘʜץʠץ ʵʪʠʣʛʘʥ  ʚʘ 

ʪʝʛʠʰʣʠ ʪʘʢʣʠʬʣʘʨ ʙʝʨʠʣʛʘʥ. 

ʂʘʣʠʪ ʩ˄ʟʣʘʨ: ʩʫסʫʨʪʘ ʙʦʟʦʨʠ, ʩʫסʫʨʪʘ ʤʘ״ʩʫʣʦʪʠ, ɽ-ʧʦʣʠʩ, ʩʫסʫʨʪʘ 

ʙʨʦʢʝʨʠ, ʩʫסʫʨʪʘ ʘʛʝʥʪʠ, ʘʩʠʩʩʪʘʥʩ, ʘʜʞʘʩʪʝʨ, ʩʶʨʚʝʡʝʨ, ʠ״ʪʠʸʨʠʡ ʩʫסʫʨʪʘ, 

ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʠ, ʩʫסʫʨʪʘ ץʦʧʣʘʤʘʩʠ, ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠ. 

 

ʀʅʅʆɺɸʎʀʆʅʅʓɽ ʇʈʆɼʋʂʊʓ  

ʉʊʈɸʍʆɺʓʍ ʈʓʅʂʆɺ  

 

ɸʜʠʣʦʚʘ ɻʫʣʴʥʫʨ ɼʞʫʨʘʙʘʝʚʥʘ 

ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʠʠ (RhD)  

ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʥʘʫʢʘʤ 

ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʩʪʨʘʭʦʚʘʥʠʷ ʠ 
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ʂʠʨʠʰ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʙʠʨ ʥʝʯʘ ʡʠʣʜʘʥ ʙʝʨʠ ʙʘʨץʘʨʦʨ ˄ʩʠʰ 

ʩʫʨʲʘʪʠʛʘ ʵʛʘ ʙ˄ʣʠʙ ʢʝʣʤʦץʜʘ, ʙʫ ʵʩʘ, ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʫʥʠʥʛ ʤʘʤʣʘʢʘʪ 

ʠץʪʠʩʦʜʠʸʪʠʜʘʛʠ ʨʦʣʠʥʠ ʦʰʠʨʠʙ ʙʦʨʤʦץʜʘ. ʄʘʲʣʫʤʢʠ, ʤʘʤʣʘʢʘʪ ʤʦʣʠʷ 

ʩʝʢʪʦʨʠʥʠʥʛ, ʰʫ ʞʫʤʣʘʜʘʥ ʩʫסʫʨʪʘ ʩʦ״ʘʩʠʥʠʥʛ ʨʠʚʦʞʠ ʤʘʤʣʘʢʘʪʥʠʥʛ 

ʫʤʫʤʠץʪʠʩʦʜʠʡ ʘ״ʚʦʣʠ ʙʠʣʘʥ ʯʘʤʙʘʨʯʘʩ ʙʦסʣʘʥʛʘʥ. ʉʫסʫʨʪʘ ʩʦ״ʘʩʠ ʤʘʤʣʘʢʘʪ 

ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʨʠʚʦʞʠ ʙʠʣʘʥ ʫʟʚʠʡ ʙʦסʣʠץʣʠʛʠ ʩʘʙʘʙʣʠ, ʫ ʤʘʤʣʘʢʘʪʜʘʛʠ 

ʫʤʫʤʠץʪʠʩʦʜʠʡ ˄ʟʛʘʨʠʰʣʘʨʛʘ ʞʫʜʘ ʪʝʟ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ  ʦʤʠʣʣʘʨʜʘʥ  

  .ʠʩʦʙʣʘʥʘʜʠ״

ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʠʩʣʦ״ʦʪʣʘʨʥʠʥʛ ״ʦʟʠʨʛʠ ʙʦʩץʠʯʠʜʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ 

ʙʘʨץʘʨʦʨ ˄ʩʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʘ״ʦʣʠ ״ʘʸʪʠʥʠʥʛ ʩʠʬʘʪʠ ʚʘ ʜʘʨʘʞʘʩʠʥʠ 

ʦʰʠʨʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʤʦʣʠʷʚʠʡ ʭʠʟʤʘʪʣʘʨʥʠ ʬʘʦʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʨʝʩʧʫʙʣʠʢʘʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʨʦʣʠʥʠ ʢʫʯʘʡʪʠʨʠʰʥʠ ʚʘ ʩʫסʫʨʪʘ 

ʚʦʩʠʪʘʣʘʨʠʥʠ ʢʝʥʛ ץ˄ʣʣʘʰʥʠ ʪʘץʦʟʦ ʵʪʤʦץʜʘ. 

 ʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠ ˄ʟʠ ʪʘʢʣʠʬ ʵʪʘʸʪʛʘʥ ʭʠʟʤʘʪʣʘʨ ʪʫʨʣʘʨʠסʘʨ ʙʠʨ ʩʫ׳

ʠʯʠʜʘ ʞʫʜʘ ʢ˄ʧ ʤʘ״ʩʫʣʦʪʣʘʨ ʰʘ״ʦʙʯʘʣʘʨʠʛʘ ʵʛʘ ʙ˄ʣʘʜʠ. ʉʫסʫʨʪʘ 

ʵ״ʪʠʸʞʣʘʨʠʥʠʥʛ ʙʘʨʯʘ ʪʫʨʣʘʨʠʥʠ ץʦʥʜʠʨʠʰ ʫʯʫʥ ʫʣʘʨʥʠʥʛ ʤʠץʜʦʨʠ ״ʘʤ 

ʘʥʯʘʛʠʥʘ ʙ˄ʣʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. ʋʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨʠ ʤʫʘʡʷʥ ʙʦʟʦʨʛʘ ʸʢʠ 

ʫʥʠʥʛ ʡʠʨʠʢ ʩʝʛʤʝʥʪʠʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʘʩʦʩʠʡ ʤʘʨʢʝʪʠʥʛ ʙʠʨʣʠʛʠ 
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 ʘʨ ʙʠʨ ʞʘʤʣʘʥʤʘ ˄ʟ ʜʠʟʘʡʥʠʛʘ ʵʛʘ ʙ˄ʣʠʙ, ʭʠʟʤʘʪʣʘʨ  ʩʠʬʘʪʠʛʘ׳ .ʠʩʦʙʣʘʥʘʜʠ״

ʩʘʚʜʦ ʤʘʨʢʘʩʠ ʚʘ ʩʫסʫʨʪʘʣʦʚʯʠʥʠʥʛ ʥʦʤʠ ʙʠʣʘʥ ʞʘʚʦʙ ʙʝʨʘʜʠ. ʕ״ʪʠʤʦʣʜʘʛʠ 

ʤʠʞʦʟ ʠʩʪʝʲʤʦʣʯʠʥʠʥʛ ʚʘʢʠʣʠʛʘ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠ ʪʫʟʠʰ ʤʘʩʘʣʘʩʠʜʘ 

ʤʫʨʦʞʘʘʪ ʵʪʛʘʥ ʯʦסʠʜʘ, ʫʥʛʘ ʤʘʚʞʫʜ ʩʫסʫʨʪʘ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʪʘʥʣʦʚ 

ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠ. 

 

ɸʜʘʙʠʸʪʣʘʨ ʰʘʨ״ʠ 

ʉʫסʫʨʪʘ ʩo״aʩʠʜaʛʠ eʪaʢʯʠ ʥeʤʠʩ ʤʫʪaʭaʩʩʠʩʣaʨʜaʥ ʙʠʨʠ, ʧʨoʬeʩʩoʨ 

ɼʠʪeʨ ʌaʨʥʠ ʙʠʣʜʠʨʛaʥ ʬʠʢʨʣaʨʠ ʩʫסʫʨʪʘʥʠ ʪaʣץʠʥ ʵʪʠʰʛa ʷʛoʥa 

ʸʥʜaʰʫʚʥʠʥʛ ʡ˄ץʣʠʛʠʥʠ aʢʩ ʵʪʪʠʨʛaʥ [6]. ʆʣʠʤ ˄ʟʠʥʠʥʛ ñʀʰʣaʙ ʯʠץaʨʠʰ ʚa 

ʭaʨaʞaʪʣaʨʥʠʥʛ ʩʫסʫʨʪʘ ʥaʟaʨʠʷʣaʨʠò aʩaʨʠʜa ñʩʫסʫʨʪʘò ʪʫʰʫʥʯaʩʠʥʠʥʛ ʙʠʨ 

 ʪaʠץʠʡ ʥʫץʫץʫ״ ,aʪoʨ ʪaʲʨʠʬʣaʨʠʥʠ  ʙʝʨʛʘʥ. ɼ. ʌaʨʥʠʥʠʥʛ ʬʠʢʨʠʯʘץ

ʥaʟaʨʠʜaʥ ʩʫסʫʨʪʘ ʤa״ʩʫʣoʪʠ  ʩʫסʫʨʪʘ ʰaʨʪʥoʤaʩʠ ʙ˄ʣʠʙ, ʩʫסʫʨʪʘ ʧoʣʠʩʠʥʠ 

ʚa ʩʫסʫʨʪʘ ץoʠʜaʣaʨʠʥʠ ˄ʟ ʠʯʠʛa oʣaʜʠ. Aʡʥʠ ʧaʡʪʜa ʪʘʜץʠץʦʪʯʠ ʩʫסʫʨʪʘ 

ʤa״ʩʫʣoʪʠʥʠ ʙʦʟʦʨʛa ʠʩʪeʲʤoʣʯʠʥʠʥʛ ʵ״ʪʠʸʞʠʥʠ ץoʥʜʠʨʠʰ ʫʯʫʥ ʪaʢʣʠʬ 

ʵʪʠʣʠʰ ʤʫʤʢʠʥ ʙ˄ʣʛaʥ ʪoʚaʨʜʠʨ ʜʝʙ ʪʘʲʨʠʬʣʘʛʘʥ.   

ɸʛaʨ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣaʨʠʥʠ ʪoʚaʨ ʩʠʬaʪʠʜa ץaʨaʡʜʠʛaʥ ʙ˄ʣʩaʢ, ʫ  

ʩʦʪʠʣʛʘʥʜʘʥ  ʩ˄ʥʛ  ʠʩʪeʲʤoʣʯʠʥʠʥʛ ʵ״ʪʠʸʞʠʥʠ ץoʥʜʠʨʠʰʠ ʣoʟʠʤ.  

A. ɿʫʙeʮʥʠʥʛ ʬʠʢʨʠʯa, ñ... ʩʫסʫʨʪʘ ʤa״ʩʫʣoʪʠ - ʩʫסʫʨʪʘ ʰaʨʪʥoʤaʩʠʥʠ 

ʪʫʟʠʰʜa ʩʫסʫʨʪʘʣaʥʫʚʯʠʛa ʪaץʜʠʤ ʵʪʠʣaʜʠʛaʥ aʩoʩʠʡ ʚa ʸʨʜaʤʯʠ 

ʭʠʟʤʘʪʣaʨʥʠʥʛ ʪ˄ʧʣaʤʠʜʠʨò [5].   ʐʫʥʜaʡ ץʠʣʠʙ, ʩʫסʫʨʪʘ ʤa״ʩʫʣoʪʠ ï 

ʩʫסʫʨʪʘ ʰaʨʪʥoʤaʩʠ ʜoʠʨaʩʠʜa ʩʫסʫʨʪʘʣaʥʫʚʯʠʥʠʥʛ ʵ״ʪʠʸʞʠʥʠ ץoʥʜʠʨʠʰʛa 

 ʫʨʪʘסaʡʪa ʩʫץ ʫʨʪʘ ʚaסaʨaʪʠʣʛaʥ ʤaʲʣʫʤ ʭʠʟʤʘʪʣaʨ ʪ˄ʧʣaʤʠʜʠʨ. ʉʫץ

ʩo״aʩʠʜaʛʠ ʭʠʟʤʘʪʣaʨʜaʥ ʪaʰץaʨʠ ʙʫʥʜaʡ ʤʘ״ʩʫʣʦʪʣʘʨʛʘ  ʤʫaʡʷʥ ʩʫסʫʨʪʘ 

ʧoʣʠʩʠ ʜoʠʨaʩʠʜa ʢ˄ʨʩaʪʠʣaʜʠʛaʥ ʶʨʠʜʠʢ ʚa ʪaʰʢʠʣʠʡ ʭʠʟʤʘʪʣaʨ ״ʘʤ  

ʢʠʨʘʜʠ.  

ʐʫ ʞʠ״aʪʜaʥ ñʩʫסʫʨʪʘ ʤa״ʩʫʣoʪʠò ʪʫʰʫʥʯaʩʠ ñʩʫסʫʨʪʘ ʭʠʟʤʘʪʠò 

ʪʫʰʫʥʯaʩʠʜaʥ ʢeʥʛʨoץ ʙ˄ʣʠʙ, ʭʠʟʤʘʪʣaʨʥʠʥʛ ʙoʰץa ʪʫʨʣaʨʠʥʠ ״aʤ ˄ʟ ʠʯʠʛa 

oʣaʜʠ. 

  

ʊʘʭʣʠʣ ʚʘ ʥʘʪʠʞʘʣʘʨ  

 ʫʨʪʘ ʪʠʟʠʤʠסʪʠʩʦʜʠʸʪʠʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʩʫץʦʟʠʨʛʠ ʟʘʤʦʥ ʠ׳

ʩʪʨʘʪʝʛʠʢ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʤʦʢʜʘ. ɹʫʥʠʥʛ ʙʦʠʩʠ ʩʫסʫʨʪʘ ʪʠʟʠʤʠʥʠʥʛ ʜʘʚʣʘʪ 

ʩʠʸʩʘʪʠ ʜʘʨʘʞʘʩʠʛʘ ʢ˄ʪʘʨʠʣʛʘʥʣʠʛʠ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʜʘʚʣʘʪ ʙʦʰץʘʨʫʚʠ 

ʠʜʦʨʘʣʘʨʠ (ʦʨʛʘʥʣʘʨʠ) ʪʦʤʦʥʠʜʘʥ ʤʘʤʣʘʢʘʪʥʠʥʛ ʙʦʟʦʨ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠʥʛ 

ʘʞʨʘʣʤʘʩ ץʠʩʤʣʘʨʠʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ʢ˄ʨʠʙ ʯʠץʠʣʘʸʪʛʘʥʣʠʛʠʜʘʜʠʨ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʨʠʚʦʞʣʘʥʠʰʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ 

ʨʘץʦʙʘʪ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʪʘʢʦʤʠʣʘʰʪʠʨʠʣʠʙ, ʪʘʨʤʦץʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʷʥʛʠ ʠʰ ˄ʨʠʥʣʘʨʠʥʠ ʷʨʘʪʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʉʫסʫʨʪʘ ʬʘʦʣʠʷʪʠʥʠ  

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠ ʫʩʫʣʘʨʠʜʘʥ ʙʠʨʠ ʩʫסʫʨʪʘʥʠʥʛ ʤʘʞʙʫʨʠʡ ʪʘʨʪʠʙʜʘ 

ʢʠʨʠʪʠʣʠʰʠ ʙʠʨ ʪʦʤʦʥʜʘʥ ʩʦ״ʘʥʠʥʛ ʘʩʦʩʠʡ ʤʫʦʤʤʦʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʛʘʥ 

ʘ״ʦʣʠ ʩʫסʫʨʪʘ ʤʘʜʘʥʠʷʪʠʥʠʥʛ ʢ˄ʪʘʨʠʣʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʩʘ, ʠʢʢʠʥʯʠ 

ʪʦʤʦʥʜʘʥ ʝʪʢʘʟʠʣʛʘʥ ʟʘʨʘʨʥʠʥʛ ʩʫסʫʨʪʘ ʤʝʭʘʥʠʟʤʠ ʦʨץʘʣʠ ʢʘʬʦʣʘʪʣʠ 
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 ʦʧʣʘʥʠʰʠ ʪʠʟʠʤʠʥʠ ʷʨʘʪʠʣʘʜʠ.  ʅʘʪʠʞʘʜʘ ʞʘʙʨʣʘʥʫʚʯʠʣʘʨʛʘ ʪ˄ʣʘʥʘʜʠʛʘʥץ

ʩʫסʫʨʪʘ ץʦʧʣʘʤʘʣʘʨʠʥʠʥʛ ״ʘʞʤʠ ʢʝʩʢʠʥ ʦʨʪʜʠ. ɹʫ ʵʩʘ ʘ״ʦʣʠʥʠ ʠʞʪʠʤʦʠʡ 

 .ʠʣʘʜʠץ ʠʤʦʷʩʠʥʠʥʛ ʷʥʘʜʘ ʤʫʩʪʘʭʢʘʤʣʘʥʠʰʠʛʘ ʭʠʟʤʘʪ״

1-ʜʠʘʛʨʘʤʤʘ  

ʄʫʢʦʬʦʪʣʘʨʥʠʥʛ ʩʫסʫʨʪʘ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ˄ʟʛʘʨʠʰ  

ʜʠʥʘʤʠʢʘʩʠ (ʤʣʨʜ ʩ˄ʤ)* 

 
*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʤʘʲʣʫʤʦʪʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ɼʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, 2017-2019 ʡʠʣʣʘʨ 

ʤʦʙʘʡʥʠʜʘ ʤʘʞʙʫʨʠʡ ʚʘ ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʜʘ ˄ʩʠʰ ʢʫʟʘʪʠʣʛʘʥ, 

ʘʤʤʦ 2020 ʡʠʣʜʘ ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ʚʘ ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ״ʘʞʤʠʥʠʥʛ 

ʢʘʤʘʡʠʰʠ ʶʟʘʛʘ ʢʝʣʛʘʥ. ɹʫ ״ʦʣʘʪ Covid-19 ʪʘʲʩʠʨʠʜʘ ʚʫʞʫʜʛʘ ʢʝʣʠʙ, 

ʥʘʬʘץʘʪ ʩʫסʫʨʪʘ, ʙʘʣʢʠ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʙʦʰץʘ ʩʝʢʪʦʨʣʘʨʠʜʘ ״ʘʤ ʢʫʟʘʪʠʣʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ˄ʪʢʘʟʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨʠʤʠʟ ʥʘʪʠʞʘʩʠʜʘ 2024-2025 ʡʠʣʣʘʨ ʫʯʫʥ 

ʩʫסʫʨʪʘ ʪʫʨʣʘʨʠ ʚʘ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʙ˄ʡʠʯʘ ʧʨʦʛʥʦʟ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ʠʰʣʘʙ ʯʠץʠʣʛʘʥ. ʋʣʘʨʛʘ ʢ˄ʨʘ, 2025 ʡʠʣʜʘ ʤʘʞʙʫʨʠʡ ʩʫסʫʨʪʘ 619,7 ʤʣʨʜ 

ʩ˄ʤʥʠ, ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ 10429,9 ʤʣʨʜ ʩ˄ʤʥʠ ʚʘ ʞʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ 

12789 ʤʣʨʜ ʩ˄ʤʥʠ ʪʘʰʢʠʣ ʵʪʠʰʠ ʧʨʦʛʥʦʟ ץʠʣʠʥʛʘʥ.  

1-ʞʘʜʚʘʣ. 

ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʤʘʞʙʫʨʠʡ ʩʫסʫʨʪʘ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ 

ʡʠסʠʣʛʘʥ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʚʘ ʩʫסʫʨʪʘ ץʦʧʣʘʤʘʣʘʨʠ (ʤʣʨʜ. ʩ˄ʤ)* 

ʉʫסʫʨʪʘ ʪʫʨʣʘʨʠ 
ɾʘʤʠ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ 

31.12.2021 31.12.2022 ɶʟʛʘʨʠʰ % 

ɾʘʤʠ ʤʘʞʙʫʨʠʡ ʩʫϤʫʨʪʘ 

ʤʫʢʦʬʦʪʣʘʨʠ 

502 029 518 042 +3,2% 

ʀʰ ʙʝʨʫʚʯʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 

(ʘʥʥʫʠʪʝʪ) 

25 696 26 766 +4,2% 

ʀʰ ʙʝʨʫʚʯʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 165 509 156 756 -5,3% 

ʊʨʘʥʩʧʦʨʪ ʵʛʘʣʘʨʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 229 124 234 084 +2,2% 

ʊʘʰʫʚʯʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 6 319 4 028 -36,2% 

ʍʘʚʬʣʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʦʙʲʝʢʪʣʘʨ 18 443 21 204 +15,0% 
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 ʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʨʠʩʢʣʘʨʠ 41 875 58 793 +40,4%פ

ʙʦʰץʘʣʘʨ 15 063 16 411 +8,9% 

ʉʫסʫʨʪʘ ʪʫʨʣʘʨʠ 
ɾʘʤʠ ʩʫסʫʨʪʘ ץʦʧʣʘʤʘʣʘʨʠ 

31.12.2021 31.12.2022 ɶʟʛʘʨʠʰ % 

ɾʘʤʠ ʤʘʞʙʫʨʠʡ ʩʫϤʫʨʪʘ 

Ϩʦʧʣʘʤʘʣʘʨʠ 

190 964 242 146 +26,8% 

ʀʰ ʙʝʨʫʚʯʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 

(ʘʥʥʫʠʪʝʪ) 

8 565 9 332 +9,0% 

ʀʰ ʙʝʨʫʚʯʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 56 087 65 086 +16,0% 

ʊʨʘʥʩʧʦʨʪ ʵʛʘʣʘʨʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 118 491 158 660 +33,9% 

ʊʘʰʫʚʯʠʥʠʥʛ ʞʘʚʦʙʛʘʨʣʠʛʠ 176 134 -23,9% 

ʍʘʚʬʣʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʦʙʲʝʢʪʣʘʨ 32 - -100,0% 

 ʫʨʠʣʠʰ-ʤʦʥʪʘʞ ʨʠʩʢʣʘʨʠ 70 607 +769,8%פ

ʙʦʰץʘʣʘʨ 7 544 8 327 +10,4% 
*ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʤʘʲʣʫʤʦʪʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

 

ɶʟʙeʢʠʩʪoʥʜa ʩyסyʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚoʞʣaʥʠʰʠ ʢ˄ʧʨoץ ʨaץaʤʣʠ 

ʠץʪʠʩoʜʠʸʪʥʠʥʛ ʩyסyʨʪʘ ʪeʭʥoʣoʛʠʷʣʘʨʠʛa ʪaʲʩʠʨ ʢ˄ʨʩaʪyʚʯʠ 

ʪeʭʥoʣoʛʠʷʣʘʨʥʠ ʞoʨʠʡ ʵʪʠʰʛa ʙoסʣʠץ, aʤʤo yʥʠʥʛ ʠץʪʠʩoʜʠʡ ʤo״ʠʷʪʠʥʠ 

˄ʟʛaʨʪʠʨʤaʡʜʠ. ʉyסyʨʪʘ ʬaoʣʠʷʪʠʜa ʨaץaʤʣʠ ʪeʭʥoʣoʛʠʷʣʘʨʜaʥ ʬoʡʜaʣaʥʠʰ 

ʥaʪʠʞaʩʠʜa: 

Å ʩyסyʨʪʘ ʬaoʣʠʷʪʠʥʠʥʛ ʩaʤaʨaʜoʨʣʠʛʠ ʚa ʨeʥʪaʙeʣʣʠʛʠ ʦʰʘʜʠ; 

Å ˄ʟaʨo ʚa ʪʠʞoʨaʪ ʩyסyʨʪʘʩʠʥʠʥʛ ʙʠʨʣaʰʠʰʠ ʪʝʟʣʘʰʘʜʠ; 

Å ʩyסyʨʪʘ ʤyʥoʩaʙaʪʣʘʨʠʥʠʥʛ ʠʞʪʠʤoʠʡʣaʰyʚʠ ʶʟ ʙeʨaʜʠ; 

Å ʷʥʛʠ ʩyסyʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʚa ʤa״ʩyʣoʪʣʘʨʠ ʶʟaʛa ʢeʣaʜʠ; 

Å ʩyסyʨʪʘ ʩo״aʩʠʜa ʤe״ʥaʪ ʙʦʟʦʨʠ ˄ʟʛaʨaʜʠ (aʚʪoʤaʪʣaʰʪʠʨʠʣʛaʥ 

ʙoʰץaʨyʚ ʪʠʟʠʤʣʘʨʠ ʚa ʙaʲʟʠ ʩyסyʨʪʘ aʛeʥʪʣʘʨʠ, ץyʡʠ ʚa ˄ʨʪa ʤeʥeʞeʨʣʘʨʥʠ 

ʨoʙoʪʣʘʨʠ ʙʠʣaʥ aʣʤaʰʪʠʨʠʰ ʶʟʘʛʘ ʢʝʘʜʠ). 

    ʋʤyʤaʥ oʣʛaʥʜʘ ɶʟʙeʢʠʩʪoʥ ʩyסyʨʪʘ ʙʦʟʦʨʠʥʠ ʨaץaʤʣaʰʪʠʨʠʰ ʭoʟʠʨʜa 

ʜaʚʨ ʪaʣaʙʠʜʠʨ ʚa ʫʰʙy ʞaʨaʸʥʥʠ ʞaʜaʣʣaʰʪʠʨʠʰ ʤaʤʣaʢaʪ ʩyסyʨʪʘ 

ʙʦʟʦʨʠʥʠ ʛʣoʙaʣ ʩyסyʨʪʘ ʙʦʟʦʨʠʜʘ ˄ʟ ˄ʨʥʠʥʠ ʪoʧʠʰʠʥʠ ʢaʬoʣaʪʣaʡʜʠ. 

 

ʍʫʣʦʩʘ  

ɶʟʙeʢʠʩʪoʥ ʈeʩʧyʙʣʠʢaʩʠʜa ʩyסyʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩaʪʠʰ ʪʠʟʠʤʠ  

ʨʠʚoʞʣaʥaʸʪʛaʥ ʩo״aʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʢeʣaʞaʢʢa ʵʛa ʙ˄ʣʛaʥ yʣʢaʥ, 

aʤaʣʜa ʪ˄ʣʠץ ˄ʟʣaʰʪʠʨʠʣʤaʛaʥ ʙʦʟʦʨ ʠʤʢoʥʠʷʪʣʘʨʠʛa ʪaʷʥaʜʠ. ʄʘʤʣʘʢʘʪ 

ʠץʪʠʩoʜʠʸʪʠ ʠʩʣo״oʪʣʘʨʠʥʠʥʛ ʙoʰʣaʥסʠʯ ʙoʩץʠʯʠʜa ʞaʤʠʷʪʜa ʩyסyʨʪʘ 

ʶʟaʩʠʜaʥ ʪaʣaʙ ʢyʯʣʠ ʙ˄ʣʤaʩa ״aʤ, ʩyסyʨʪʘ ʙʦʟʦʨʠ ʠץʪʠʩoʜʠʡ 

ʤyʥoʩaʙaʪʣʘʨʠʥʠʥʛ ʵʥʛ ʤy״ʠʤ ʩeʛʤeʥʪʠʛa aʡʣaʥʠʰʠʥʠʥʛ ʙeʣʛʠʣʘʨʠ ʧaʡʜo 

ʙ˄ʣʤoץʜa. ɹyʪyʥ ʞa״oʥʜa ʩyסyʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩaʪʠʰ ʪʠʟʠʤʠ  

ʠץʪʠʩoʜʠʸʪʥʠʥʛ ״oʣaʪʠʥʠ aʢʩ ʵʪʪʠʨyʚʯʠ ʠʥʜʠʢaʪoʨʣʘʨʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ 

ʪʘʥ  ʦʣʠʥʛʘʥ.  

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʩyסyʨʪʘ ʢoʤʧaʥʠʷʣʘʨʠ ״aʸʪ ʩyסyʨʪʘʩʠ ʙ˄ʡʠʯa ʷʥʛʠ 

ʤa״ʩyʣoʪʣʘʨʥʠ ʪaʢʣʠʬ ʵʪʤoץʜa, yʣʘʨ  a״oʣʠʠʥʛ ʷʥʛʠ ʵ״ʪʠʸʞʣʘʨʠʛa ʞaʚoʙ 
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ʙeʨʤoץʜa. ɹoʰץa ʩyסyʨʪʘ ʪyʨʣʘʨʠʜaʥ ״aʸʪ ʩyסyʨʪʘʩʠʥʠ aʞʨaʪʠʰ ʚa 

ʠʥʚeʩʪʠʮʠʷ ʤa״ʩyʣoʪʣʘʨʠʥʠʥʛ ʥoʸʙ ʭyʩyʩʠʷʪʠʥʠ ˄ʨʛaʥʠʰ yʯyʥ ʩyסyʨʪʘ ʪʫʨʠ 

ʬyʥʢʮʠʷʣʘʨʠʥʠ ʘʥʠץʣʘʰ, ʤa״ʩyʣoʪʣʘʨ ʥoʸʙʣʠʛʠʥʠ  ʙʝʣʛʠʣʘʰ ʤʫ״ʠʤ  

ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ.  

 ʩyʣoʪ ʙ˄ʣʠʙ, ʠʢʢʠʪʘ״yʨʪʘʣaʰ ʷʥʛʠ ʙeʪaʢʨoʨ ʤaסaʸʪʥʠ ʠʥʚeʩʪʠʮʠoʥ ʩy׳

aʩoʩʠʡ ʢoʤʧoʥeʥʪʥʠ ˄ʟʠʜa ʤyʞaʩʩaʤʣaʰʪʠʨaʜʠ: ʢaʧʠʪaʣʥʠ ʩyסyʨʪʘʣaʰ ʚa 

ʠʥʚeʩʪʠʮʠʷʣʘʨ. ʋ a״oʣʠʥʠʥʛ ʤy״ʠʤ ʵ״ʪʠʸʞʠʥʠ,  ʷʲʥʠ ʤoʣʠʷʚʠʡ ʜaʨoʤaʜ 

oʣʠʰ ʚa ˄ʟ ʢʠʨʠʪʛaʥ ʤaʙʣaסʣʘʨʠʥʠ ʢaʬoʣaʪʣaʛaʥ ״oʣʜa ʩaץʣaʙ ץoʣʠʰ 

ʵ״ʪʠʸʞʠʥʠ ץoʥʜʠʨʠʰ ʠʤʢoʥʠʥʠ ʙeʨaʜʠ. ɹʫ ʷʥʛʠ ʩʫסʫʨʪʘ ʤʘ״ʩʫʣʦʪʠ ʦʨץʘʣʠ 

ʤʠʞʦʟʣʘʨʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰ ʚʘ ʞʘʤסʘʨʠʙ ʙʦʨʠʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʘʜʠ. 

Aʣʙaʪʪa, ʤaʤʣaʢaʪʠʤʠʟʜa unit-linked ״aʸʪʥʠ ʠʥʚeʩʪʠʮʠoʥ ʩyסyʨʪʘʣaʰ 

ɶʟʙeʢʠʩʪoʥ ʩyסyʨʪʘ ʙʦʟʦʨʠʛa ʷʥʛʠ ʠʤʢoʥʠʷʪʣʘʨʥʠ oʯʠʙ ʙeʨaʜʠ. ׳aʸʪʥʠ 

ʠʥʚeʩʪʠʮʠoʥ ʩyסyʨʪʘʣaʰ aʬʟaʣʣʠʢʣʘʨʠʥʠ ʠʥoʙaʪʛa oʣʛaʥ ״oʣʜa ʤaʤʣaʢaʪ 

ʩyסyʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʥʠ ʨʠʚoʞʣaʥʠʰʠ ʤyץaʨʨaʨ. 

ʉyסyʨʪʘ ʢoʤʧaʥʠʷʣʘʨʠʜa ˄ʟ ʬaoʣʠʷʪʠʥʠ ʠʥʪeʨʥeʪʣaʰʪʠʨʠʰ ץyʡʠʜaʛʠ 

ʡ˄ʥaʣʠʰʣʘʨ ʙ˄ʡʠʯa aʤaʣʛa oʰʠʨʠʣaʜʠ: 

Å ʩyסyʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ oʥ-ʣaʡʥ ʨaʚʠʰʜa ʩoʪʠʰ; 

Å ʩyסyʨʪʘ ʜaʲʚoʣʘʨʠʥʠ ״aʣ ʵʪʠʰ; 

Å ʧoʣʠʩ ʵʛaʣʘʨʠ ʪ˄סʨʠʩʠʜa ʤaʲʣyʤoʪ ʪ˄ʧʣaʰ. 

ɹʫʥʜʘʡ ʠʤʢʦʥʠʷʪʣʘʨ ״ʘʨ ʠʢʢʘ ʪʦʤʦʥ ʫʯʫʥ ʞʫʜʘ ץʫʣʘʡ ״ʠʩʦʙʣʘʥʘʜʠ. 

  

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ  

1. ñʉʫסʫʨʪʘ ʬʘʦʣʠʷʪʠ ʪ˄סʨʠʩʠʜʘòʛʠ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2021 
ʡʠʣ 23 ʥʦʷʙʨʜʘʛʠ ɶʈ730-פ-ʩʦʥʣʠ ץʦʥʫʥʠ. https://lex.uz/docs/5739117 

2.   ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñ2022-2026 ʡʠʣʣʘʨʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ  

2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ ʇʌ-60-ʩʦʥʣʠ ʬʘʨʤʦʥʠ. ïhttps://lex.uz/docs/5841063 

3. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017-ʡʠʣ 7 ʬʝʚʨʘʣʜʘʛʠ 

ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ׳ʘʨʘʢʘʪʣʘʨ 

ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ 4947-ʩʦʥʣʠ ʬʘʨʤʦʥʠ. 

https://nrm.uz/contentf?doc=491373 

4. ɸʙʜʫʨʘʭʤʦʥʦʚ ʀ., ɸʙʜʫʨʘʠʤʦʚʘ ʄ., ɸʙʜʫʣʣʘʝʚʘ ʅ. ʉʫסʫʨʪʘ 

ʥʘʟʘʨʠʷʩʠ ʚʘ ʘʤʘʣʠʸʪʠ: ʜʘʨʩʣʠʢ. ïʊ.: ʀץʪʠʩʦʜ-ʤʦʣʠʷ, 2019. ï 420 ʙ. 

5. ɿʫʙʝʮ ɸ. ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ. ï ʄ.: 

ʎʝʥʪʨ ʵʢʦʥʦʤʠʢʠ ʠ ʤʘʨʢʝʪʠʥʛʘ, 2002. ï 224 ʩ. 

6. http://www.science-education.ru/ru/article/viewid=18489  
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Annotatsiya. Maqolada ñijtimoiy davlatò, ñijtimoiy himoyaò tushinchalari, 

fuqarolarni ijtimoiy jihatdan toóla taôminlash, aholining ijtimoiy himoyaga muhtoj 

qatlamlariga moddiy koómak berish, ijtimoiy himoyani kuchaytirish, 

kambagóallikni qisqartirish, kam taôminlangan oilalar, xotin-qizlar va yoshlarni 

qoóllab-quvvatlash, ularning bilim olish imkoniyatlarini kengaytirish hamda 

ularning tashkiliy-uslubiy jixatlari tadqiq etilgan.  

Kalit soózlar: ijtimoiy davlat, davlat siyosati, ijtimoiy himoya, moddiy 

yordam,  kam taôminlangan oila,  yolgóiz qariyalar, yoshlarni qoóllab-quvvatlash, 

moliyaviy barqarorlik. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʧʦʥʷʪʠʷ çʩʦʮʠʘʣʴʥʦʝ 

ʛʦʩʫʜʘʨʩʪʚʦè, çʩʦʮʠʘʣʴʥʘʷ ʟʘʱʠʪʘè, ʠʩʩʣʝʜʫʶʪʩʷ ʚʦʧʨʦʩʳ ʩʦʮʠʘʣʴʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ ʛʨʘʞʜʘʥ, ʤʘʪʝʨʠʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʩʦʮʠʘʣʴʥʦ ʫʷʟʚʠʤʳʭ ʩʣʦʝʚ 

ʥʘʩʝʣʝʥʠʷ, ʫʩʠʣʝʥʠʷ ʩʦʮʠʘʣʴʥʦʡ ʟʘʱʠʪʳ ʠ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ, ʧʦʜʜʝʨʞʢʠ 

ʤʘʣʦʦʙʝʩʧʝʯʝʥʥʳʭ ʩʝʤʝʡ, ʞʝʥʱʠʥ ʠ ʤʦʣʦʜʝʞʠ, ʨʘʩʰʠʨʝʥʠʷ ʠʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʚ ʧʦʣʫʯʝʥʠʠ ʦʙʨʘʟʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-

ʤʝʪʦʜʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʦʮʠʘʣʴʥʦʝ ʛʦʩʫʜʘʨʩʪʚʦ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ, 

ʩʦʮʠʘʣʴʥʘʷ ʟʘʱʠʪʘ, ʤʘʪʝʨʠʘʣʴʥʘ ʧʦʤʦʱʴ, ʩʝʤʴʠ ʩ ʥʠʟʢʠʤ ʜʦʭʦʜʦʤ, ʧʦʞʠʣʳʝ 

ʧʝʥʩʠʦʥʝʨʳ, ʧʦʜʜʝʨʞʢʘ ʤʦʣʦʜʝʞʠ, ʬʠʥʘʥʩʦʚʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ. 
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Abstract. The article covers the concepts of ñsocial stateò, ñsocial 

protectionò, examines the issues of social security of citizens, material support for 
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their opportunities for education, and also their organizational and methodological 

aspects. 
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Kirish  

Oózbekistonda ijtimoiy siyosatning alohida ahamiyatga egaligi faqat 

iqtisodiy vaziyatga bogóliq boôlmay, balki oózbek oilasiga yordam berish, xalqning 

qadriyatlariga asoslangan holda keksalarga moddiy yordam koôrstish ehtiyoji bilan 

bogóliq. Fuqarolarning ijtimoiy himoyasini kuchaytirish va kambagóallikni 

qisqartirish davlat siyosatining ustuvor yoónalishi sifatida belgilanib, aholini yangi 

ish oórinlari va kafolatli daromad manbai, malakali tibbiy va taôlim xizmatlari, 

munosib yashash sharoitlari bilan taôminlash sifat jihatidan yangi bosqichga 

koótarildi. Soónggi besh yillik islohotlarning natijasida mamlakatimizda Yangi 

Oózbekistonni barpo etishning zarur siyosiy-huquqiy, ijtimoiy-iqtisodiy va ilmiy-

maôrifiy asoslari yaratildi [1]. 

Oózbekiston Respublikasi aholisini ijtimoy himoya qilish sohasidagi davlat 

siyosati aholining mehnatga qobiliyatsiz tabaqalarini, obyektiv sabablarga koóra 

mehnat faoliyati yuritmaydigan fuqarolarni, belgilangan miqdordan kam daromad 

oladigan fuqarolarni qoóllab-quvvatlashga oid chora-tadbirlarning yaxlit, 

majmuaviy tizimini koózda tutadi.  

Oózbekistonda amalga oshirilayotgan islohotlarning muhim natijalaridan biri 

ijtimoiy himoya siyosatining demokratik jamiyatni barpo etishdagi oórnini va 

ahamiyatining ortib borishi bilan belgilanmoqda. ñBugungi kunda ijtimoiy hayot 

sohasidagi salbiy holatlarni bartaraf etib, odamlar turmush darajasining keskin 

pasayib ketishiga yoól qoóymasdan, aholining himoyaga muhtoj qatlam va 

guruhlarini ijtimoiy muhofazasini taôminlagan holda Oózbekistonda ijtimoiy-

siyosiy barqarorlikni va fuqarolar totuvligini saqlab qolish eng asosiy vazifalardan 

biridir. 
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Adabiyotlar sharhi  

Professor A. Vaxobovning fikriga koóra, har qanday jamiyatni taraqqiyoti 

koóp jihatdan aholi turmush tarsi, kishilarning maônaviy, moddiy, ijtimoiy 

ehtiyojlarining qay darajada qondirilishiga bogóliqdir [6].  

G.Kasimovaning fikriga koóra, jamiyatda fuqarolarni ijtimoiy jihatdan toóla 

taôminlash, aholining ijtimoiy himoyaga muhtoj qatlamlariga moddiy jihatdan 

koómak berish, davlat ijtimoiy siyosatining muhim va ajralmas boólagidir. 

Insoniyat sivilizasiyasi yuzaga kelgan davrdan boshlab to hozirgi kunga qadar 

jamiyatda keksalar, mehnatga layoqatsizlar, voyaga etmaganlar va boshqa ijtimoiy 

taôminotga muhtojlarni jamiyat tomonidan yaratilgan moddiy neômatlardan 

jamiyatning teng huquqli aôzosi sifatida bahramand boólishlarini taôminlash tizimi 

shakllanib keldi va hozirgi davrda ham ijtimoiy taôminot va pensiya taôminoti 

tizimi góoyat muhim va dolzarb ahamiyatga egadir [7]. 

Respublikada kam taôminlangan oilalar, xotin-qizlar va yoshlarni qoóllab-

quvvatlash, ularning bilim olish imkoniyatlarini kengaytirish hamda kam 

taôminlangan oilalar farzandlarining umumtaôlim muassasalarida kuni uzaytirilgan 

guruhlarda oóqishini moddiy jihatdan qoóllab-quvvatlash maqsadida, Oózbekiston 

Respublikasi Moliya vazirligi, Xalq taôlimi vazirligi, Mahalla va oilani qoóllab-

quvvatlash vazirligi hamda Yoshlar ishlari agentligining kam taôminlangan oilalar 

farzandlarining umumtaôlim muassasalaridagi kuni uzaytirilgan guruhlarda bolalar 

taôminoti uchun ota-onalar toólovini çAyollar daftarièga kiritilgan xotin-qizlarni 

qoóllab-quvvatlash jamgóarmasi, çYoshlar daftarièga kiritilgan yoshlarni qoóllab-

quvvatlash jamgóarmasi va çSaxovat va koómakè jamgóarmasi mablagólari 

hisobidan qoplab berish yoónalishlari koórsatib oótilgan [2]. 

Oózbekiston Respublikasi Prezidentining ñKam taôminlangan oilalarga 

moddiy yordam koórsatish hamda kambagóallik bilan kurashish koólamini yanada 

kengaytirish chora-tadbirlari toógórisidaògi 2021 yil 11 avgustda chiqarilgan  PF-

6277-son Farmoni ijrosini taôminlash, shuningdek aholini ijtimoiy himoya qilish 

tizimini yanada takomillashtirish maqsadida Vazirlar Mahkamasi tomonidan Kam 

taôminlangan oilalarni ñIjtimoiy himoya yagona reyestriò axborot tizimi orqali 

aniqlash, kam taôminlangan oilalar bolalari uchun nafaqa va moddiy yordam 

tayinlash va toólash tartibi toógórisida nizomda kam taôminlangan oilalarni 

ñIjtimoiy himoya yagona reyestriò axborot tizimi orqali aniqlash tartibi belgilangan 

[3]. 

2022-2026 yillarga moóljallangan Yangi Oózbekistonning taraqqiyot 

strategiyasida belgilangan maqsadlardan kelib chiqib hamda ijtimoiy himoya 

sohasida tizimli islohotlarni izchil davom ettirish va yanada takomillashtirish, 

aholining ijtimoiy himoya olish huquqlarini taôminlash, davlat ijtimoiy yordami va 

xizmatlarini koórsatishda samarali idoralararo muvofiqlashtiruvchi tizimni yaratish 

maqsadida, ijtimoiy yordamga muhtoj va ijtimoiy nafaqa tayinlash mezonlariga 

javob beradigan barcha oilalar va shaxslarni ijtimoiy yordam dasturlari bilan 

qamrab olish, majburiy ijtimoiy kafolatlardan, shu jumladan ijtimoiy himoya 

turlaridan foydalanish imkoniyatini sohani raqamlashtirish hisobiga kengaytirish, 

http://lex.uz/docs/5572509
http://lex.uz/docs/5841063#5843875
http://lex.uz/docs/5841063#5843875


 ñMoliyaviy texnologiyalarò ilmiy elektron jurnali                     
 

ñMoliyaviy texnologiyalarò ilmiy elektron jurnali          1-son     2024-yil    370 
 

ISSN: 2181-3965 

VOLUME 6 

ushbu jarayonga ochiqlik va shaffoflik tamoyillarini joriy qilish, aholi uchun 

majburiy ijtimoiy kafolatlarni taôminlash, ehtiyojmand qatlamlarning ijtimoiy 

himoyasini kuchaytirish kabi aniq vazifalar belgilangan [4]. 

 

Tahlil va natijalar  

 Ijtimoiy taraqqiyot serqirra boólib, insonning ham moddiy, ham maônaviy 

extiyojlarini qondirish, uning tibbiy xizmatdan foydalanish, taôlim olish, ijtimoiy 

taôminotdan qoniqish, oóz qobiliyatini koórsatish erkinligiga, bugungi va kelgusi 

avlodlar xavfsizligiga boólgan huquqlarini taôminlashni oóz ichiga qamrab oladi. 

Shunday ekan, aholining ijtimoiy himoyaga muhtoj qatlamlarini, jumladan, kam 

taôminlangan bolali oilalarni aniq yoónaltirilgan tarzda davlat tomonidan qoóllab-

quvvatlash, ularning moddiy farovonlik darajasini oshirish, keksa avlod vakillari 

manfaatlarining himoya qilinishini taôminlash davlat kafolati ostida ekanligini 

unitmasligimiz lozim [8]. 

Aholini ijtimoiy himoya tizimiga oid maôlumotlarni juda koóp meôyoriy 

xujjat va  iqtisodiy adabiyotlarda uchratish mumkin. Ijtimoiy davlat tarraqiyotida 

aholini ijtimoiy himoyasini  taôminlash asosiy  vazifalardan biri  hisoblnadi. Bu 

yerda kʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʦʠʣʘʣʘʨ ʫʯʫʥ ʥʘʬʘץʘ ʚʘ ʤʦʜʜʠʡ ʸʨʜʘʤ ʪʘʡʠʥʣʘʰ ʚʘ 

ʪ˄ʣʘʰ ʪʘʨʪʠʙʠ muhim oôrin tutadi [9]. 

Ijtimoiy davlat ï insoniyat tarixiy taraqqiyotining muayyan davri mahsuli, 

davlatchilik rivojining maxsus bosqichidir. Ijtimoiy davlat góoyasi, eng avvalo, 

Qadimgi Sharqda, xususan, mutafakkir ajdodlarimiz tomonidan ilgari surilgan. 

Buyuk bobomiz Abu Nasr Forobiy maôrifatli insonlar jamoasini, ideal jamiyat 

góoyasini ñFozil odamlar shahriò asarida tarannum etgan.  

Ijtimoiy davlat barpo etish Alisher Navoiy bobomizning ham ezgu orzusi 

boólgan. U insonlarning baxtli yashashi uchun munosib ijtimoiy muhit yaratish, 

farovon jamiyat qurish, maôrifatli davlat boshqaruvi, adolatparvar va odil hukmdor, 

insonlar oózaro mehr-oqibatli va bagóoyat ahloqiy boólish kabi qarashlarni ilgari 

surgan edi. Shunga oóxshash góoyalarni Nizomiy Ganjaviy, Saôdiy Sheroziy, 

Ahmad Donish singari qator allomalarimiz ijodida koórishimiz mumkin. 

Hozirgi ñijtimoiy davlatò tushunchasi ilk bor 1850 yilda nemis olimi Lorens 

fon Shteyn tomonidan ilmiy muomalaga kiritilgan. Bunday mamlakatda 

fuqarolarning ijtimoiy-iqtisodiy yuksalishiga erishish, jami ijtimoiy qatlamlar 

orqali shahsiy huquqlarda oózaro tenglikni taôminlashi lozim. Shundagina inson 

kelajagi mamlakat rivoji uchun kerakli shart hisoblanadi. 

Ijtimoiy himoya ï mamlakat aholisini har tomonlama muhofaza qilinishini 

taôminlab beradigan, ham iqtisodiy, ham ijtimoiy chora tadbirlar majmui 

hisoblanadi. Yoshi, salomatligi, ijtimoiy ahvoli, hamda tirikchilik vositalari bilan 

yetarlicha taôminlanmaganligi tufayli koómakka muhtoj aholiga davlat va jamiyat 

yordam koôrsatadi.  

Aholi turmush darajasini yanada yaxshilash, aholi qatlamlarining taôlim, 

madaniyat, kasb malakasi, turmush darajasini oshirish maqsadida koômak berish, 

daromadlardagi tafovutlarni kamaytirish ijtimoiy himoyaning yunalishlari qatoriga  

https://qomus.info/encyclopedia/cat-m/mamlakat-uz/
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kiradi.  

Ijtimoiy himoyaning yoónalishlari quyidagilardan iborat:  

1) erkin ijtimoiy iqtisodiy faoliyat koórsatishni taôminlash;  

2) bandlik, kasb tanlash, oóqish va bilim olishni taôminlash;  

3) daromadlarni kafolatlash;  

4) har bir fuqaroning oóz iqtisodiy faoliyatida daromadga ega boólishini 

taôminlash; 

5) is-teômolchilar himoyasi, isteômolchilar jamiyatlariga koômak berish;  

6) tovarlar va xizmatlar sifati, isteômol kafolatini taôminlash;  

7) aholiga tibbiy xizmat koórsatish;  

8) ijtimoiy taôminot tizimi va aholining muhtoj, kam taôminlangan qatlam 

vakillariga pensiya, nafaqa, turli xil imtiyoz berish. 

Ilk bor ñijtimoiy himoyaò atamasi 1935-yilda AQShning ñIjtimoiy pensiya 

sugóurtasi toógórisidaògi qonunida ishlatildi. Bu qonun keksalik, oólim, nogironlik 

va ishsizlikdan majburiy sugóurtalash instituti faoliyatining huquqiy asoslarini 

belgilab berdi, u mamlakat uchun yangilik boóldi. Bu atama tez orada dunyoning 

koópgina mamlakatlarida va XMT (Xalqaro mehnat tashkiloti)da keng qoóllanila 

boshlandi. Bu qonunda yoshi kattalar hamda mehnatga qobiliyatsizlarga koómak 

berishni joriy etish, ular muammolari mohiyatini tushunarli tarzda ifodalab bergan. 

Xalqaro mehnat tashkiloti, Jahon sogóliqni saqlash tashkiloti, Xalqaro 

ijtimoiy taóminot Assotsiatsiyasi ijtimoiy yordam koôrsatishda, ishlayotganlarga 

mehnatga qobiliyatsizlik hollarida eng kam daromadlarni kafolatlashda, 

shuningdek, mehnat sharoiti va uni muhofazalashda, ish haqi boôyicha 

konvensiyalar oôtkzishda va tavsiyalarni ishlab chiqishda ñijtimoiy himoyaò 

tushunchaning doirasi ancha kengaytirildi. Xalqaro Mehnat tashkilotining bu 

sohadagi quyidagi, yani:  

 -Ijtimoiy taôminotning minimal meôyorlari toógórisida 102-sonli 

konvensiyasi (1952); 

 -Ijtimoiy taóminot sohasidagi teng huquqlilik toógórisida 118-sonli 

konvensiyasi (1962);  

-Keksa ishchilar toógórisida 162-sonli konvensiyasi (1980);  

-Ijtimoiy taôminot sohasida huquqlarni saqlash toógórisida 157-sonli 

konvensiyasi (1982) va boshqa muhim  xalqaro hujjatlari qabul qilindi.  

Koópgina taraqqiy etgan mamlakatlarda ijtimoiy himoyaning asosiy 

vazifalarini davlat oóz zimmasiga oladi. ñIjtimoiy himoyaò tushunchasi birinchi bor 

AQSHda qoóllanilgan boólsa, keyinchalik Xalqaro mehnat tashkiloti 

konvensiyalarida ushbu tushunchaning mazmuni yanada mukammallashtirilgan. 

Ijtimoiy himoyaning bir qancha muammolari AQSH, Kanada, Shvetsariya 

mamlakatlarida koórib chiqilgan va xal etilgan. Lekin ayrim yechimi topilmagan 

muammolar xam bor edi. Shunga qaramasdan ushbu mamlakatlarning ijtimoiy 

himoya sohasida  ortirgan tajribalaridan foydalanish muhim axamiyat kasb etadi. 

Hozirgi kunda turli mamlakatlarda aholining ijtimoiy himoya tizimi oósha 

mamlakatning iqtisodiy rivojlanish koórsatkichlariga va aholi manfatlari darajasi, 
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