
ʄɯʅɯʉʊɽʈʉʊɺʆ ʆʉɺɯʊʀ ɯ ʅɸʋʂʀ ʋʂʈɸɰʅʀ 

ʅɸʎɯʆʅɸʃʔʅʀʁ  ʋʅɯɺɽʈʉʀʊɽʊ ʍɸʈʏʆɺʀʍ ʊɽʍʅʆʃʆɻɯʁ 

ʅʘʚʯʘʣʴʥʦ-ʥʘʫʢʦʚʠʡ ʽʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʽ ʫʧʨʘʚʣʽʥʥʷ 
 

ʂʘʬʝʜʨʘ ʬʽʥʘʥʩʽʚ 

 

çɼʦ ʟʘʭʠʩʪʫ ʚ ɽʂè çɼʦ ʟʘʭʠʩʪʫ ʜʦʧʫʱʝʥʦè 

ɼʠʨʝʢʪʦʨ ʽʥʩʪʠʪʫʪʫ  ɿʘʚʽʜʫʚʘʯ ʢʘʬʝʜʨʠ  

______________   ʆ.ʆ. ʐʝʨʝʤʝʪ   _______________  ʃ.ɺ. ʐʽʨʽʥʷʥ 

ç___è _______________ 2021 ʨ. ç___è _______________ 2021 ʨ. 

 
 

 

ʂɺɸʃɯʌɯʂɸʎɯʁʅɸ ʈʆɹʆʊɸ 

ʅɸ ɿɼʆɹʋʊʊʗ ʆʉɺɯʊʅʔʆɻʆ ʉʊʋʇɽʅʗ ɹɸʂɸʃɸɺʈɸ 

 

 

ʟʽ ʩʧʝʮʽʘʣʴʥʦʩʪʽ ____072 çʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷè_______ 
                                                                                                         (ʢʦʜ ʽ ʥʘʟʚʘ ʩʧʝʮʽʘʣʴʥʦʩʪʽ) 

ʦʩʚʽʪʥʴʦ-ʧʨʦʬʝʩʽʡʥʦʾ ʧʨʦʛʨʘʤʠ _ʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ_ 

ʥʘ ʪʝʤʫ: _____ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʬʘʢʪʦʨ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ________________________________________________ 

 

ɺʠʢʦʥʘʣʘ: ʟʜʦʙʫʚʘʯʢʘ  5  ʢʫʨʩʫ, 4 ʛʨʫʧʠ             ɻʘʥʜʞʘ ɸʥʥʘ ɸʥʜʨʽʾʚʥʘ 
(ʧʨʽʟʚʠʱʝ ʪʘ ʽʥʽʮʽʘʣʠ) 

 

ʂʝʨʽʚʥʠʢ:   ʉʪʝʮʶʢ ɺʦʣʦʜʠʤʠʨ ʄʠʭʘʡʣʦʚʠʯ.            ____________ 
           (ʧʨʽʟʚʠʱʝ ʪʘ ʽʥʽʮʽʘʣʠ)           (ʧʽʜʧʠʩ) 

 

ʈʝʮʝʥʟʝʥʪ _ʉʦʣʦʤʯʫʢ ʃ. ʄ.                                          ____________ 
(ʧʨʽʟʚʠʱʝ ʪʘ ʽʥʽʮʽʘʣʠ)                                                                      (ʧʽʜʧʠʩ)     

 

 

ɿʘʩʚʽʜʯʫʶ, ʱʦ ʚ ʮʽʡ ʢʚʘʣʽʬʽʢʘʮʽʡʥʽʡ 

ʨʦʙʦʪʽ ʥʝʤʘʻ ʟʘʧʦʟʠʯʝʥʴ ʽʟ ʧʨʘʮʴ 

ʽʥʰʠʭ ʘʚʪʦʨʽʚ ʙʝʟ ʚʽʜʧʦʚʽʜʥʠʭ  

ʧʦʩʠʣʘʥʴ. 

ɿʜʦʙʫʚʘʯ____________________ 
                                               (ʧʽʜʧʠʩ) 

 

 

ʂʠʾʚ ï 2021 ʨ. 
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ʅɸʎɯʆʅɸʃʔʅʀʁ ʋʅɯɺɽʈʉʀʊɽʊ ʍɸʈʏʆɺʀʍ ʊɽʍʅʆʃʆɻɯʁ 

 

ɯʥʩʪʠʪʫʪ (ʬʘʢʫʣʴʪʝʪ) ___ʅʘʚʯʘʣʴʥʦ-ʥʘʫʢʦʚʠʡ ʽʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʽ ʫʧʨʘʚʣʽʥʥʷ____  

ʂʘʬʝʜʨʘ ______ʬʽʥʘʥʩʽʚ_________________________________________________ 

ʆʩʚʽʪʥʽʡ ʩʪʫʧʽʥʴ _________ʙʘʢʘʣʘʚʨ_______________________________________ 

ʉʧʝʮʽʘʣʴʥʽʩʪʴ __072 çʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷè__________ 

                                                        (ʰʠʬʨ ʽ ʥʘʟʚʘ)                                              

ʆʩʚʽʪʥʴʦ-ʧʨʦʬʝʩʽʡʥʘ ʧʨʦʛʨʘʤʘ _ ʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ 

                                                       (ʥʘʟʚʘ) 

 

ɿɸʊɺɽʈɼɾʋʖ 

ɿʘʚʽʜʫʚʘʯ ʢʘʬʝʜʨʠ _ʬʽʥʘʥʩʽʚ_______ 

________________________________ 

ç____è _________________2021 ʨʦʢʫ 

 

 

ɿ  ɸ  ɺ  ɼ  ɸ  ʅ  ʅ  ʗ 

ʅɸ ʂɺɸʃɯʌɯʂɸʎɯʁʅʋ ʈʆɹʆʊʋ ɿɼʆɹʋɺɸʏɸ 

 

_________________________ɻʘʥʜʞʽ ɸʥʥʽ ɸʥʜʨʽʾʚʥʽ_________________________ 

(ʧʨʽʟʚʠʱʝ, ʽʤôʷ,  ʧʦ ʙʘʪʴʢʦʚʽ)
 

1. ʊʝʤʘ ʨʦʙʦʪʠ ______ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʬʘʢʪʦʨ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ_____________________________________________ 

ʢʝʨʽʚʥʠʢ ʧʨʦʝʢʪʫ (ʨʦʙʦʪʠ)__ʉʪʝʮʶʢ ɺ.ʄ., ʢ.ʝ.ʥ., ʜʦʮ.________________________, 
                                                ( ʧʨʽʟʚʠʱʝ, ʽʤôʷ, ʧʦ ʙʘʪʴʢʦʚʽ, ʥʘʫʢʦʚʠʡ ʩʪʫʧʽʥʴ, ʚʯʝʥʝ ʟʚʘʥʥʷ) 

ʟʘʪʚʝʨʜʞʝʥʽ ʥʘʢʘʟʦʤ ʟʘʢʣʘʜʫ ʚʠʱʦʾ ʦʩʚʽʪʠ ʚʽʜ ç19è _ʞʦʚʪʥʷ 2020 ʨ.  ˉ_843-ʂʉ__ 

2. ʉʪʨʦʢ ʧʦʜʘʥʥʷ ʟʜʦʙʫʚʘʯʝʤ ʨʦʙʦʪʠ __24 ʛʨʫʜʥʷ 2020 ʨ.______________________  

3. ɺʠʭʽʜʥʽ ʜʘʥʽ ʜʦ ʨʦʙʦʪʠ ___ʧʽʜʨʫʯʥʠʢʠ, ʥʘʚʯʘʣʴʥʽ ʧʦʩʽʙʥʠʢʠ, ʤʦʥʦʛʨʘʬʽʾ, 

ʧʝʨʽʦʜʠʯʥʽ ʚʠʜʘʥʥʷ, ʩʪʘʪʪʽ, ʬʽʥʘʥʩʦʚʽ ʟʚʽʪʥʽʩʪʴ ʧʦ ʇʨɸʊ ʉʂ çʋʅɯʂɸè, ʽʥʪʝʨʥʝʪ 

ʨʝʩʫʨʩʠ, ʟʘʢʦʥʠ ʋʢʨʘʾʥʠ_________________________________________________ 

4. ɿʤʽʩʪ ʧʦʷʩʥʶʚʘʣʴʥʦʾ ʟʘʧʠʩʢʠ (ʧʝʨʝʣʽʢ ʧʠʪʘʥʴ, ʷʢʽ ʧʦʪʨʽʙʥʦ 

ʨʦʟʨʦʙʠʪʠ)________________________________________________________ 

ʈʦʟʜʽʣ 1. ʉʫʪʥʽʩʪʴ ʪʘ ʪʝʦʨʝʪʠʯʥʽ ʦʩʥʦʚʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ______________________ 

_ʈʦʟʜʽʣ 2. ɸʥʘʣʽʟ ʚʧʣʠʚʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ  ʇʨɸʊ ʉʂ 

çʋʅɯʂɸè______________________________________________________________ 

_ʈʦʟʜʽʣ 3. ʇʝʨʩʧʝʢʪʠʚʠ ʨʦʟʚʠʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʪʘ ʰʣʷʭʠ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ______________________________ 

5. ʇʝʨʝʣʽʢ ʛʨʘʬʽʯʥʦʛʦ ʤʘʪʝʨʽʘʣʫ (ʟ ʪʦʯʥʠʤ ʟʘʟʥʘʯʝʥʥʷʤ ʦʙʦʚôʷʟʢʦʚʠʭ ʢʨʝʩʣʝʥʴ) 

ʪʘʙʣ. 1.1. ɼʠʥʘʤʽʢʘ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘ 2016ï2019 ʨʨ., 

ʪʘʙʣ. 2.3. ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʉʂ çʋʥʽʢʘè ʟʘ 2016-2019 ʨʨ., 
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ʪʘʙʣ. 2.8. ɸʥʘʣʽʟ ʝʣʝʤʝʥʪʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʧʦʢʘʟʥʠʢʠ ʟʚʽʪʥʦʩʪʽ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ʚ 2016-2019 ʨʨ., ʪʘʙʣ. 3.1. ʉʫʪʥʽʩʪʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʟʘʢʦʥʦʜʘʚʩʪʚʘʭ 

ʦʢʨʝʤʠʭ ʢʨʘʾʥ, ʨʠʩ. 3.1. ʋʟaʛaʣʴʥeʥa ʩʭeʤa ʩeʢôʶʨʠʪʠʟaʮiʾ ʩʪʨaʭoʚʠʭ ʨʠʟʠʢiʚ 

ʯʝʨʝʟ ʩʧʝʮʽʘʣʴʥʫ ʧʝʨʝʩʪʨʘʭʦʚʫ ʢʦʤʧʘʥʽʶ, ʪʘʙʣ. 3.6. ʇʨʦʛʥʦʟʫʚʘʥʥʷ ʚʧʣʠʚʫ 

ʧʦʢʘʟʥʠʢʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʧʦʢʘʟʥʠʢʠ ʟʚʽʪʥʦʩʪʽ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè.__________________________________________________________ 

 

6. ʂʦʥʩʫʣʴʪʘʥʪʠ ʨʦʟʜʽʣʽʚ ʧʨʦʝʢʪʫ (ʨʦʙʦʪʠ) 

ʈʦʟʜʽʣ 
ʇʨʽʟʚʠʱʝ, ʽʥʽʮʽʘʣʠ ʪʘ ʧʦʩʘʜʘ  

ʢʦʥʩʫʣʴʪʘʥʪʘ 

ʇʽʜʧʠʩ, ʜʘʪʘ 

ʟʘʚʜʘʥʥʷ 

ʚʠʜʘʚ 

ʟʘʚʜʘʥʥʷ 

ʧʨʠʡʥʷʚ 

I  ʉʪʝʮʶʢ ɺ.ʄ.   

II  ʉʪʝʮʶʢ ɺ.ʄ.   

III  ʉʪʝʮʶʢ ɺ.ʄ.   

 

7. ɼʘʪʘ ʚʠʜʘʯʽ ʟʘʚʜʘʥʥʷ ____19 ʞʦʚʪʥʷ 2020 ʨʦʢʫ_____________________ 
 

 

ʂɸʃɽʅɼɸʈʅʀʁ ʇʃɸʅ 

 

 ̄

ʟ/ʧ 

ʅʘʟʚʘ ʝʪʘʧʽʚ ʜʠʧʣʦʤʥʦʛʦ  

ʧʨʦʝʢʪʫ (ʨʦʙʦʪʠ) 

ʉʪʨʦʢ  ʚʠʢʦʥʘʥʥʷ 

ʝʪʘʧʽʚ ʧʨʦʝʢʪʫ 

 ( ʨʦʙʦʪʠ ) 

ʇʨʠʤʽʪʢʘ 

1 ɺʠʙʽʨ ʪʝʤʠ, ʥʘʧʠʩʘʥʥʷ ʟʘʷʚʠ ʽ ʫʟʛʦʜʞʝʥʥʷ ʧʣʘʥʫ 

ʢʚʘʣʽʬʽʢʘʮʽʡʥʦʾ ʨʦʙʦʪʠ ʟ ʢʝʨʽʚʥʠʢʦʤ 

15.10.2020  

2 ʈʦʙʦʪʘ ʥʘʜ 1-ʤ ʨʦʟʜʽʣʦʤ ʪʘ ʧʝʨʝʚʽʨʢʘ ʢʝʨʽʚʥʠʢʦʤ  09.11.2020  

3 ʈʦʙʦʪʘ ʥʘʜ 2-ʤ ʨʦʟʜʽʣʦʤ ʪʘ ʧʝʨʝʚʽʨʢʘ ʢʝʨʽʚʥʠʢʦʤ 30.11.2020  

4 ʈʦʙʦʪʘ ʥʘʜ 3-ʤ ʨʦʟʜʽʣʦʤ ʪʘ ʧʝʨʝʚʽʨʢʘ ʢʝʨʽʚʥʠʢʦʤ 21.12.2020  

5 ʆʬʦʨʤʣʝʥʥʷ ʛʦʪʦʚʦʾ ʨʦʙʦʪʠ ʥʘ ʧʦʧʝʨʝʜʥʽʡ ʟʘʭʠʩʪ 24.12.2020  

6 ʇʦʜʘʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʡʥʦʾ ʨʦʙʦʪʠ ʟ ʧʽʜʪʚʝʨʜʞʝʥʥʷ 

ʢʝʨʽʚʥʠʢʘ ʥʘ ʧʝʨʝʚʽʨʢʫ ʘʢʘʜʝʤʽʯʥʦʛʦ ʧʣʘʛʽʘʪʫ. 

20.01.2021  

 

 

7 ʇʽʜʧʠʩ ʦʩʪʘʪʦʯʥʦʛʦ ʚʘʨʽʘʥʪʫ ʨʦʙʦʪʠ ʟʘʚʽʜʫʚʘʯʝʤ ʢʘʬʝʜʨʠ 01.02.2021  

 

 

ɿʜʦʙʫʚʘʯ                 _________  _____ɻʘʥʜʞʘ ɸ.ɸ.________ 

                                        
( ʧʽʜʧʠʩ )                     (ʧʨʽʟʚʠʱʝ ʪʘ ʽʥʽʮʽʘʣʠ)

 

ʂʝʨʽʚʥʠʢ ʨʦʙʦʪʠ _____________  __ʉʪʝʮʶʢ ɺ.ʄ.________ 

                                         
( ʧʽʜʧʠʩ )                       (ʧʨʽʟʚʠʱʝ ʪʘ ʽʥʽʮʽʘʣʠ) 

  



4 

ɸʅʆʊɸʎɯʗ 

ɻʘʥʜʞʘ ɸ. ɸ. çʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʬʘʢʪʦʨ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡè 

ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʨʦʙʦʪʘ ʥʘ ʟʜʦʙʫʪʪʷ ʦʩʚʽʪʥʴʦʛʦ ʩʪʫʧʝʥʷ çʙʘʢʘʣʘʚʨè ʟʘ 

ʩʧʝʮʽʘʣʴʥʽʩʪʶ 072 ï ʌʽʥʘʥʩʠ, ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ. ʅʘʮʽʦʥʘʣʴʥʠʡ 

ʫʥʽʚʝʨʩʠʪʝʪ ʭʘʨʯʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʂʠʾʚ, 2021. 

ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʨʦʙʦʪʘ ʧʨʠʩʚʷʯʝʥʘ ʨʦʟʚôʷʟʘʥʥʶ ʪʝʦʨʝʪʠʯʥʠʭ ʪʘ ʧʨʘʢʪʠʯʥʠʭ 

ʧʠʪʘʥʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʬʘʢʪʦʨʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʢʦʤʧʘʥʽʾ. 

ʈʦʙʦʪʘ ʩʢʣʘʜʘʻʪʴʩʷ ʟʽ ʚʩʪʫʧʫ, ʪʨʴʦʭ ʨʦʟʜʽʣʽʚ, ʚʠʩʥʦʚʢʽʚ, ʧʝʨʝʣʽʢʫ 

ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʽ ʜʦʜʘʪʢʽʚ. 

ʋ ʚʩʪʫʧʽ ʦʙˇʨʫʥʪʦʚʘʥʦ ʘʢʪʫʘʣʴʥʽʩʪʴ ʪʝʤʠ ʪʘ ʩʬʦʨʤʫʣʴʦʚʘʥʦ ʟʘʚʜʘʥʥʷ 

ʜʦʩʣʽʜʞʝʥʥʷ. 

ʋ ʧʝʨʰʦʤʫ ʨʦʟʜʽʣʽ ʨʦʟʢʨʠʪʦ ʩʫʪʥʽʩʪʴ ʧʦʥʷʪʪʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʡʦʛʦ 

ʨʦʟʚʠʪʢʫ ʪʘ ʩʫʯʘʩʥʦʛʦ ʩʪʘʥʫ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ. 

ɼʨʫʛʠʡ ʨʦʟʜʽʣ ʧʨʠʩʚʷʯʝʥʦ ʟʘʛʘʣʴʥʦʾ ʭʘʨʘʢʪʝʨʠʩʪʠʮʽ, ʘʥʘʣʽʟʫ ʦʩʥʦʚʥʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʪʘ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ 

çʉʂ çʋʥʽʢʘè. 

ʋ ʪʨʝʪʴʦʤʫ ʨʦʟʜʽʣʽ ʦʙˇʨʫʥʪʦʚʘʥʦ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ ʪʘ ʬʘʢʪʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʣʷ ʇʨɸʊ çʉʂ 

çʋʥʽʢʘè. 

 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ, ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, 

ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʩʪʨʘʭʦʚʘ ʜʽʷʣʴʥʽʩʪʴ. 
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ɺʉʊʋʇ 

 

 

ɸʢʪʫʘʣʴʥʽʩʪʴ ʪʝʤʠ. ʆʩʦʙʣʠʚʦ ʚʘʞʣʠʚʦʶ ʻ ʧʦʪʝʥʮʽʡʥʘ ʨʦʣʴ ʽ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʢʦʤʧʣʝʢʩʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʦʩʢʽʣʴʢʠ ʜʣʷ ʫʩʫʥʝʥʥʷ ʥʘʩʣʽʜʢʽʚ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦʾ ʨʝʘʣʽʟʘʮʽʾ ʮʠʭ ʦʧʦʩʝʨʝʜʢʦʚʘʥʠʭ ʪʘ ʧʨʷʤʠʭ ʟʙʠʪʢʽʚ ʚʽʜʰʢʦʜʫʚʘʥʥʷ 

ʧʨʷʤʠʭ ʩʪʨʘʭʦʚʦʾ ʩʠʩʪʝʤʠ ʤʘʻ ʧʦʟʠʪʠʚʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʥʘʩʣʽʜʢʠ. 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ ʨʦʣʴ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʢʦʤʧʘʥʽʽʾ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʦʟʚʦʣʷʻ ʩʪʚʦʨʠʪʠ ʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʧʦʨʪʬʝʣʴ 

ʩʪʨʘʭʦʚʠʢ, ʟʘ ʨʘʭʫʥʦʢ ʟʙʽʣʴʰʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʫʢʣʘʜʘʥʥʷ ʜʦʛʦʚʦʨʽʚ ʟ ʚʝʣʠʢʠʤʠ 

ʩʪʨʘʭʦʚʠʤʠ ʩʫʤʘʤʠ. ʊʘʢʦʞ ʩʧʨʠʷʻ ʨʝʛʫʣʶʚʘʥʥʶ ʤʽʞ ʚʣʘʩʥʠʤ ʪʘ ʟʘʣʫʯʝʥʠʤ 

ʢʘʧʽʪʘʣʦʤ ʙʝʟ ʚʽʜʤʦʚʠ ʚʽʜ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ. 

ʇʠʪʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʠʩʚʽʪʣʶʚʘʣʠ ʫ ʩʚʦʾʭ ʧʨʘʮʷʭ ʄ. ɯ. ɸʨʠʯ, 

ʄ. ɸ. ɹʦʣʶʭ, ʖ. ʉ. ɼʞʠʛʠʨ, ɻ. ʇ. ɿʚʽʨʴʢʦ, ʊ. ʆ. ɿʽʥʴʢʝʚʠʯ, ʉ. ʆ. ɯʱʫʢ,  

ɺ. ʈ. ʂʦʙʠʣʝʮʴʢʠʡ, ʂ. ʈ. ʄʘʢʢʦʥʥʝʣʣ, ɸ. ɸ ʄʘʨʢʦʚʘ, ɯ. ɯ. ʄʝʣʴʥʠʯʫʢ,  

ʈ. ɽ. ʆʩʪʨʦʚʝʨʭʘ, ʉ. ʈ. ʇʣʦʪʥʽʯʝʥʢʦ, ʖ. ɸ. ʈʦʤʘʥʦʚʩʴʢʘ, ́Φ s Φ ̅ ͙͙͍ͨͨͦ͊͡Σ   

ɽ. ʀ ʌʦʤʠʥʘ, ʆ. ʖ. ʎʘʧʫʢ, ʃ. ɺ. ʐʽʨʽʥʷʥ ʪʘ ʽʥ.  

ʄʝʪʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʘʥʘʣʽʟ ʚʧʣʠʚʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʬʽʥʘʥʦʚʫ ʩʪʽʡʢʽʩʪʴ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɿʘʚʜʘʥʥʷ ʜʦʩʣʽʜʞʝʥʥʷ:  

- ʚʠʩʚʽʪʣʠʪʠ ʽʩʪʦʨʽʶ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʨʦʟʚʠʪʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

- ʚʠʟʥʘʯʠʪʠ ʨʦʣʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ; 

- ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʩʫʯʘʩʥʠʡ ʩʪʘʥ ʨʦʟʚʠʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ; 

- ʥʘʜʘʪʠ ʟʘʛʘʣʴʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʇʨɸʊ ʉʂ çʋʥʽʢʘè; 

- ʧʨʦʚʝʩʪʠ ʘʥʘʣʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ 

çʋʥʽʢʘè; 

- ʚʠʟʥʘʯʠʪʠ ʯʘʩʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè; 

- ʚʠʚʯʠʪʠ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʤʦʞʣʠʚʦʩʪʽ ʡʦʛʦ 
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ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ; 

- ʨʦʟʛʣʷʥʫʪʠ ʥʘʧʨʷʤʠ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

- ʚʠʟʥʘʯʠʪʠ ʰʣʷʭʠ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʟ 

ʚʨʘʭʫʚʘʥʥʷʤ ʬʘʢʪʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʇʨʝʜʤʝʪʦʤ ʨʦʙʦʪʠ ʻ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʥʽ ʪʘ ʧʨʘʢʪʠʯʥʽ ʘʩʧʝʢʪʠ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʟʘ ʜʦʧʦʤʦʛʦʶ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʄʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʝʜʩʪʘʚʣʝʥʽ ʚ ʜʨʫʛʦʤʫ ʨʦʟʜʽʣʽ, ʜʝ ʧʨʦʚʝʜʝʥʠʡ ʘʥʘʣʽʟ 

ʪʘ ʩʠʥʪʝʟ; ʤʦʜʝʣʶʚʘʥʥʷ; ʪʝʦʨʝʪʠʯʥʝ ʫʟʘʛʘʣʴʥʝʥʥʷ, ʬʦʨʤʘʣʽʟʘʮʽʷ ʪʘ ʩʠʩʪʝʤʘʪʠʟʘʮʽʷ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʴ ʧʨʠ ʚʠʟʥʘʯʝʥʥʽ ʩʫʪʥʦʩʪʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ; ʪʘʙʣʠʯʥʠʡ ʪʘ ʛʨʘʬʽʯʥʠʡ ʤʝʪʦʜ ʜʣʷ ʟʦʙʨʘʞʝʥʥʷ ʩʪʘʪʠʩʪʠʯʦʛʦ ʤʘʪʝʨʽʘʣʫ; 

ʘʥʘʣʽʟ ʚʽʜʥʦʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ(ʢʦʝʬʽʮʽʻʥʪʽʚ); ʘʥʘʣʽʪʠʯʥʠʡ.  

ɯʥʬʦʨʤʘʮʽʡʥʦʶ ʙʘʟʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʟʘʢʦʥʦʜʘʚʯʽ ʘʢʪʠ, ʧʝʨʽʦʜʠʯʥʘ 

ʝʢʦʥʦʤʽʯʥʘ ʣʽʪʝʨʘʪʫʨʘ, ʧʽʜʨʫʯʥʠʢʠ, ʥʘʫʢʦʚʽ ʧʫʙʣʽʢʘʮʽʾ ʟ ʦʙʨʘʥʦʾ ʪʝʤʘʪʠʢʠ, 

ʧʫʙʣʽʢʘʮʽʾ ʫ ʧʨʝʩʽ, ʽʥʪʝʨʥʝʪ-ʨʝʩʫʨʩʠ, ʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ ʇʨɸʊ ʉʂ çʋʥʽʢʘè.  
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ʈʆɿɼɯʃ 1 

ʉʋʊʅɯʉʊʔ ʊɸ ʊɽʆʈɽʊʀʏʅɯ ʆʉʅʆɺʀ ʇɽʈɽʉʊʈɸʍʋɺɸʅʅʗ 

 

 

1.1. ɯʩʪʦʨʽʷ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʨʦʟʚʠʪʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ï ʩʠʩʪʝʤʘ ʧʨʘʚʦʚʽʜʥʦʩʠʥ, ʜʝ ʩʪʨʘʭʦʚʠʢ, ʙʝʨʫʯʠ ʥʘ 

ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʠ ʱʦʜʦ ʟʘʭʠʩʪʫ ʤʘʡʥʦʚʠʭ ʽʥʪʝʨʝʩʽʚ ʬʽʟʠʯʥʠʭ ʪʘ ʶʨʠʜʠʯʥʠʭ 

ʦʩʽʙ, ʯʘʩʪʠʥʫ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʟʘ ʥʠʤʠ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʩʚʦʾʭ ʬʽʥʘʥʩʦʚʠʭ 

ʤʦʞʣʠʚʦʩʪʝʡ ʧʝʨʝʜʘʻ ʥʘ ʫʟʛʦʜʞʝʥʠʭ ʫʤʦʚʘʭ ʽʥʰʠʤ ʩʪʨʘʭʦʚʠʢʘʤ 

(ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ) ʟ ʤʝʪʦʶ ʩʪʚʦʨʝʥʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʶ, 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ çʚʪʦʨʠʥʥʠʤè 

ʩʪʨʘʭʫʚʘʥʥʷʤ, ʩʪʨʘʭʫʚʘʥʥʷʤ ʩʘʤʠʭ ʩʪʨʘʭʦʚʠʢʽʚ. 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ï ʮʝ ʩʪʨʘʭʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦʛʦ ʚʠʜʫ. ɿʤʽʩʪ ʡʦʛʦ ʧʦʣʷʛʘʻ ʫ 

ʧʝʨʝʜʘʯʽ ʯʘʩʪʠʥʠ ʨʠʟʠʢʫ (ʨʠʟʠʢʽʚ) ʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʽʥʰʦʤʫ ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʤʫ 

ʩʪʨʘʭʦʚʠʢʫ, ʪʦʙʪʦ ʧʝʨʝʩʪʨʘʭʦʚʠʢʫ. ʉʪʨʘʭʦʚʠʢʘ, ʷʢʠʡ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʨʘʮʶʻ ʟ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʱʦʜʦ ʚʟʷʪʪʷ ʥʘ ʩʝʙʝ ʾʭʥʽʭ ʨʠʟʠʢʽʚ, ʥʘʟʠʚʘʶʪʴ çʧʨʷʤʠʤ 

ʩʪʨʘʭʦʚʠʢʦʤè, ʘʙʦ ʩʪʨʘʭʦʚʠʢʦʤ, ʱʦ ʧʝʨʝʜʘʻ ʨʠʟʠʢʠ. ʇʨʦʮʝʩ ʧʝʨʝʜʘʯʽ ʯʘʩʪʠʥʠ 

ʚʟʷʪʠʭ ʥʘ ʩʝʙʝ ʨʠʟʠʢʽʚ ʽʥʰʠʤ ʩʪʨʘʭʦʚʠʢʘʤ ʟ ʤʝʪʦʶ ʩʪʚʦʨʝʥʥʷ ʪʘʢʦʛʦ ʩʪʨʘʭʦʚʦʛʦ 

ʧʦʨʪʬʝʣʷ, ʷʢʠʡ ʙʠ ʟʘʙʝʟʧʝʯʫʚʘʚ ʩʪʽʡʢʽʩʪʴ ʽ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ, 

ʥʘʟʠʚʘʶʪʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ. 

ʇʝʨʝʩʪʨʘʭʦʚʠʢ  ï ʮʝ ʩʪʨʘʭʦʚʠʢ, ʷʢʠʡ ʥʘʜʘʻ ʩʪʨʘʭʦʚʫ ʧʦʩʣʫʛʫ çʧʨʷʤʦʤʫ 

ʩʪʨʘʭʦʚʠʢʫè ʋ ʩʚʦʶ ʯʝʨʛʫ ʧʝʨʝʩʪʨʘʭʦʚʠʢ ʤʦʞʝ ʧʝʨʝʜʘʪʠ ʯʘʩʪʠʥʫ ʚʟʷʪʠʭ ʥʘ ʩʝʙʝ 

ʨʠʟʠʢʽʚ ʽʥʰʦʤʫ ʩʪʨʘʭʦʚʠʢʫ ʽ ʪ.ʜ. 

ʇʨʦʮʝʩ ʧʝʨʝʜʘʯʽ ʨʠʟʠʢʫ ʥʘʟʠʚʘʻʪʴʩʷ ʮʝʜʠʨʫʚʘʥʥʷʤ ʨʠʟʠʢʫ ʘʙʦ 

ʩʪʨʘʭʫʚʘʣʴʥʦʶ ʮʝʩʽʻʶ. ʉʪʨʘʭʦʚʠʢ, ʷʢʠʡ ʧʝʨʝʜʘʻ ʨʠʟʠʢ, ʥʘʟʠʚʘʻʪʴʩʷ ʮʝʜʝʥʪʦʤ, ʘ 

ʪʦʡ, ʱʦ ʧʨʠʡʤʘʻ ʮʝʡ ʨʠʟʠʢ ï ʮʝʩʽʦʥʘʨʽʻʤ. ʅʘʩʪʫʧʥʘ ʧʝʨʝʜʘʯʘ ʮʝʩʽʦʥʘʨʽʻʤ 

(ʯʘʩʪʢʦʚʦ ʘʙʦ ʧʦʚʥʽʩʪʶ) ʨʠʟʠʢʫ ʥʘʩʪʫʧʥʦʤʫ ʧʝʨʝʩʪʨʘʭʦʚʠʢʫ ʥʘʟʠʚʘʻʪʴʩʷ 

ʨʝʪʨʦʮʝʩʽʻʶ. ʉʪʨʘʭʦʚʝ ʪʦʚʘʨʠʩʪʚʦ, ʷʢʝ ʧʝʨʝʜʘʻ ʪʨʝʪʴʦʤʫ ʫʯʘʩʥʠʢʫ ʨʠʟʠʢ ʫ 
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ʥʘʩʪʫʧʥʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʥʘʟʠʚʘʻʪʴʩʷ ʨʝʪʨʦʮʝʜʝʥʪʦʤ,ʘ ʪʦʚʘʨʠʩʪʚʦ, ʷʢʝ ʙʝʨʝ ʥʘ 

ʩʝʙʝ ʨʝʪʨʦʮʝʜʦʚʘʥʠʡ ʨʠʟʠʢ, ʥʘʟʠʚʘʻʪʴʩʷ ʨʝʪʨʦʮʝʩʽʦ-ʥʘʨʽʻʤ. 

ʎʝʩʽʦʥʘʨʽʡ ʥʝ ʤʘʻ ʥʽʷʢʠʭ ʟʦʙʦʚô̫ʟʘʥʴ ʱʦʜʦ ʫʢʣʘʜʝʥʠʭ ʮʝʜʝʥʪʦʤ ʜʦʛʦʚʦʨʽʚ 

ʩʪʨʘʭʫʚʘʥʥʷ. ʎʝ ʦʟʥʘʯʘʻ, ʱʦ ʩʪʨʘʭʦʚʠʢ (ʮʝʜʝʥʪ), ʢʦʪʨʠʡ ʫʢʣʘʚ ʜʦʛʦʚʽʨ ʽʟ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʦʤ (ʮʝʩʽʦʥʘʨʽʻʤ), ʟʘʣʠʰʘʻʪʴʩʷ ʚʽʜʧʦʚʽʜʘʣʴʥʠʤ ʧʝʨʝʜ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ ʫ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ. ɺʽʥ ʥʘʚʽʪʴ ʥʝ ʟʦʙʦʚ'ʷʟʘʥʠʡ ʽʥʬʦʨʤʫʚʘʪʠ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʘ ʧʨʦ ʧʝʨʝʜʘʯʫ ʨʠʟʠʢʫ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʇʝʨʝʩʪʨʘʭʦʚʠʢ ʟʦʙʦʚôʷʟʘʥʠʡ ʚʠʧʣʘʪʠʪʠ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʮʝʜʝʥʪʫ 

ʧʨʦʧʦʨʮʽʡʥʦ ʜʦ ʡʦʛʦ ʫʯʘʩʪʽ ʟʘ ʫʤʦʚʠ, ʱʦ ʮʝʜʝʥʪ ʚʠʧʣʘʪʠʚ ʮʝ ʚʽʜʰʢʦʜʫʚʘʥʥʷ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʫ. ʎʝʜʝʥʪ ʟʦʙʦʚôʷʟʘʥʠʡ ʽʥʬʦʨʤʫʚʘʪʠ ʮʝʩʽʦʥʘʨʽʷ ʧʨʦ ʮʝʜʦʚʘʥʠʡ 

ʨʠʟʠʢ ʪʘʢ ʩʘʤʦ, ʷʢ ʩʪʨʘʭʫʚʘʣʴʥʠʢ ʟʦʙʦʚôʷʟʘʥʠʡ ʽʥʬʦʨʤʫʚʘʪʠ ʩʪʨʘʭʦʚʠʢʘ ʧʨʦ ʚʩʽ 

ʟʤʽʥʠ, ʱʦ ʚʽʜʙʫʚʘʶʪʴʩʷ ʚ ʨʠʟʠʢʫ, ʷʢʠʡ ʚʽʥ ʧʝʨʝʜʘʚ ʩʪʨʘʭʦʚʠʢʫ. 

ɺʘʞʢʦ ʚʩʪʘʥʦʚʠʪʠ, ʢʦʣʠ ʩʘʤʝ ʚʠʥʠʢʣʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʠʡ ʜʦʛʦʚʽʨ 

ʧʦʢʣʘʚ ʡʦʤʫ ʧʦʯʘʪʦʢ, ʘʣʝ ʤʦʞʥʘ ʟ ʫʧʝʚʥʝʥʽʩʪʶ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʚʦʥʦ ʟʘʚʞʜʠ 

ʨʦʟʚʠʚʘʣʦʩʷ ʩʣʽʜʦʤ ʟʘ ʩʘʤʠʤ ʩʪʨʘʭʫʚʘʥʥʷʤ, ʦʩʢʽʣʴʢʠ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʽ ʦʧʝʨʘʮʽʾ 

ʻ çʚʪʦʨʠʥʥʠʤʠè, ʧʦʭʽʜʥʠʤʠ ʚʽʜ ʩʪʨʘʭʦʚʠʭ. 

ɿʘ ʦʜʥʠʤʠ ʜʞʝʨʝʣʘʤʠ, ʧʝʨʰʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʙʫʣʦ ʧʨʦʚʝʜʝʥʝ ʚ 1370 ʨʦʮʽ: 

ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʘʩʷ ʯʘʩʪʠʥʘ ʨʝʡʩʫ ʚʽʜ ʂʦʜʝʣʝʩ ʜʦ ɹʨʶʛʝ (ɹʝʣʴʛʽʷ). ɯʥʰʽ ʜʘʪʫʶʪʴ 

ʧʝʨʰʽ ʜʦʛʦʚʦʨʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʢʽʥʮʝʤ ʍVɯ ʩʪʦʣʽʪʪʷ, ʢʦʣʠ ʩʪʨʘʭʦʚʠʢʠ-ʢʫʧʮʽ 

ʧʦʜʽʣʷʣʠ ʤʽʞ ʩʦʙʦʶ ʨʠʟʠʢʠ ʚ ʧʝʚʥʠʭ ʯʘʩʪʢʘʭ [16]. 

ʇʽʟʥʽʰʝ, ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʦʙʩʷʛʫ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʠʭ ʦʧʝʨʘʮʽʡ ʪʘ 

ʫʩʢʣʘʜʥʝʥʥʷʤ ʾʭ ʭʘʨʘʢʪʝʨʫ, ʚʠʥʠʢʣʠ ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʢʦʤʧʘʥʽʾ. ʇʝʨʰʦʶ 

ʧʨʦʬʝʩʽʡʥʦʶ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʦʶ ʢʦʤʧʘʥʽʻʶ ʙʫʣʘ çʂʦʣʦʥʽʷ ʈʝʽʥʰʫʨʘʥʩè (1846 

ʨʽʢ, ʅʽʤʝʯʯʠʥʘ).  

ʐʚʝʡʮʘʨʩʴʢʝ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʝ ʪʦʚʘʨʠʩʪʚʦ çʉʚʽʩ ʈʝè, ʫ 1880 ʨʦʮʽ ð 

ʄʶʥʭʝʥʩʴʢʝ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʝ ʪʦʚʘʨʠʩʪʚʦ. ʋ ʈʦʩʽʾ ʪʦʚʘʨʠʩʪʚ, ʷʢʽ ʟʜʽʡʩʥʶʚʘʣʠ 

ʚʠʢʣʶʯʥʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʙʫʣʦ ʜʚʘ: çʊʦʚʘʨʠʩʪʚʦ ʨʦʩʽʡʩʴʢʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷè 

ʽ çɼʦʧʦʤʦʛʘè. ʇʝʨʰʝ ʟ ʥʠʭ, ʩʪʚʦʨʝʥʝ ʫ 1885 ʨʦʮʽ, ʚʠʢʦʥʫʚʘʣʦ ʟʥʘʯʥʽ 

ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʽ ʦʧʝʨʘʮʽʾ. ʋ 1910-1915 ʨʦʢʘʭ ʚ ʋʢʨʘʾʥʽ ʟʝʤʩʴʢʽ ʩʪʨʘʭʦʚʽ 

ʢʦʤʧʘʥʽʾ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʠ ʨʠʟʠʢʠ ʚʽʜ ʚʦʛʥʶ [16]. 
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ʇʝʨʰʠʡ ʜʦʛʦʚʽʨ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫʢʣʘʜʝʥʦ ʚ 1821 ʨʦʮʽ ʤʽʞ ʬʽʨʤʘʤʠ 

çʈʫʘʡʷʣʴè ʇʘʨʠʞ ʪʘ çʇʨʦʧʨʽʻʪʝʨ ʨʝʶʥʽè ɹʨʶʩʩʝʣʴ. ʇʝʨʰʠʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤ 

ʪʦʚʘʨʠʩʪʚʦʤ ʩʪʘʣʘ ʬʽʨʤʘ çʂʝʣʴʥʽʰ ʈʶʢè (1846 ʨ). ʅʝʟʘʙʘʨʦʤ ʚʠʥʠʢʣʠ 

çʄʶʥʭʝʥʝʨ ʈʶʢè (1862) ʪʘ çʂʦʤʧʘʥʽ ʉʶʽʩʩ ʜʝ ʈʝʘʩʩʶʨʘʥʩè (1863) [16]. 

ɿ ʤʝʪʦʶ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʝʣʠʢʠʭ   ̔ʥʝʙʝʟʧʝʯʥʠʭ ʨʠʟʠʢʽʚ, ʜʣʷ ʧʦʧʝʨʝʜʞʝʥʥʷ 

ʚʽʜʤʠʚʘʥʥʷ ʚʘʣʶʪʠ ʜʝʷʢʠʤʠ ʜʝʨʞʘʚʘʤʠ ʥʘ ʧʦʯʘʪʢʫ XX ʩʪ. ʧʦʯʠʥʘʶʪʴ 

ʩʪʚʦʨʶʚʘʪʠʩʷ ʜʝʨʞʘʚʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʢʦʤʧʘʥʽʾ. ʇʝʨʰʽ ʪʘʢʽ ʢʦʤʧʘʥʽʾ ʙʫʣʠ 

ʩʪʚʦʨʝʥʽ ʚ ʋʨʫʛʚʘʾ (1912 ʨʦʢʫ), ʘ ʚ 1920 ʨʦʮʽ ʫ ʏʠʣʽ ï ɼʝʨʞʘʚʥʽ ʩʪʨʘʭʦʚʽ ʙʘʥʢʠ. ɿ 

ʩʽʯʥʷ 1913 ʨʦʢʫ ʚ ɯʪʘʣʽʾ ʚʩʪʘʥʦʚʣʝʥʦ 10-ʨʽʯʥʠʡ ʧʝʨʽʦʜ, ʧʨʦʪʷʛʦʤ ʷʢʦʛʦ ʩʪʨʘʭʦʚʽ 

ʪʦʚʘʨʠʩʪʚʘ ʟʦʙʦʚôʷʟʘʥʽ ʙʫʣʠ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʪʠ 40 % ʨʠʟʠʢʽʚ ʫ ʅʘʮʽʦʥʘʣʴʥʦʤʫ 

ʩʪʨʘʭʦʚʦʤʫ ʽʥʩʪʠʪʫʪʽ (National delle Assicurazioni). ʎʶ ʤʦʥʦʧʦʣʽʶ ʜʝʨʞʘʚʠ ʙʫʣʦ 

ʩʢʘʩʦʚʘʥʦ ʚ ʢʚʽʪʥʽ 1923 ʨʦʢʫ. 

ʋ 1929 ʨʦʮʽ ʫ ʊʫʨʝʯʯʠʥʽ ʙʫʣʦ ʚʚʝʜʝʥʦ  ʜʝʨʞʘʚʥʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɺʩʽ 

ʨʠʟʠʢʠ ʪʫʨʝʮʴʢʠʭ ʽ ʟʘʨʫʙʽʞʥʠʭ ʩʪʨʘʭʦʚʠʭ ʪʦʚʘʨʠʩʪʚ ʦʙʦʚôʷʟʢʦʚʦ ʧʽʜʣʷʛʘʣʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʶ ʚ ʨʦʟʤʽʨʽ 75% ʚ ʜʝʨʞʘʚʥʦʤʫ ʘʢʮʽʦʥʝʨʥʦʤʫ ʪʦʚʘʨʠʩʪʚʽ La 

Reassurance Nationale S. A. Turguie. 

ʇʦʜʽʙʥʽ ʜʽʾ ʟʘʧʨʦʚʘʜʞʫʚʘʣʠʩʷ ʚ ɹʨʘʟʠʣʽʾ ʚ 1939 ʨʦʮʽ, ʚ ɯʨʘʥʽ ï ʚ 1936 ʨʦʮʽ, ʚ 

ɸʥʛʣʽʾ ï ʚ 1939 ʨʦʮʽ. 

ʅʘʡʙʽʣʴʰʠʭ ʟʤʽʥ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ  ʟʘʟʥʘʣʦ ʧʽʩʣʷ ɼʨʫʛʦʾ ʩʚʽʪʦʚʦʾ ʚʽʡʥʠ. ʋ 

1946 ʨʦʮʽ ʫ ʌʨʘʥʮʽʾ ʙʫʣʘ ʩʪʚʦʨʝʥʘ çʎʝʥʪʨʘʣʴʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʢʘʩʘè, 

ʚ ʷʢʫ ʚʩʽ ʟʘʨʝʻʩʪʨʦʚʘʥʽ ʚ ʢʨʘʾʥʽ ʢʦʤʧʘʥʽʾ ʧʦʚʠʥʥʽ ʙʫʣʠ ʧʝʨʝʜʘʚʘʪʠ 4 % ʚʩʽʭ ʧʨʷʤʠʭ 

ʨʠʟʠʢʽʚ. ɺ ʽʥʰʠʭ ʢʨʘʾʥʘʭ (ɭʛʠʧʝʪ, ɯʥʜʽʷ) ʙʫʣʦ ʧʨʦʚʝʜʝʥʦ ʥʘʮʽʦʥʘʣʽʟʘʮʽʶ ʩʪʨʘʭʦʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. 

ʋ 1947 ʨʦʮʽ ʥʽʤʝʮʴʢʠʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤ  ʢʦʤʧʘʥʽʷʤ ʙʫʣʦ ʟʘʙʦʨʦʥʝʥʦ 

ʟʜʽʡʩʥʶʚʘʪʠ  ʜʽʷʣʴʥʽʩʪʴ ʟʘ ʢʦʨʜʦʥʦʤ, ʘʣʝ ʚ 1950 ʨʦʮʽ ʮʶ ʟʘʙʦʨʦʥʫ ʙʫʣʦ ʟʥʷʪʦ ʽ 

ʥʽʤʝʮʴʢʠʤ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ ʚʜʘʣʦʩʷ ʥʦʨʤʘʣʽʟʫʚʘʪʠ ʚʽʜʥʦʩʠʥʠ ʥʘ ʽʥʦʟʝʤʥʦʤʫ 

ʨʠʥʢʫ. 

ɺ ʋʢʨʘʾʥʽ ʧʝʨʰʽ  ʪʘʢʽ ʢʦʤʧʘʥʽʾ ʟô̫ ʚʠʣʠʩʴ ʥʘ ʧʦʯʘʪʢʫ XX ʩʪʦʣʽʪʪʷ (1910-1915 

ʨʨ.) ς ʟʝʤʩʴʢʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ς ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʦʛʥʝʚʠʭ ʨʠʟʠʢʽʚ. ʄʦʞʥʘ 

ʩʢʘʟʘʪʠ, ʱʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟô̫ ʚʠʣʦʩʷ ʷʢ ʩʧʦʩʽʙ ʧʽʜʪʨʠʤʢʠ ʩʪʨʘʭʦʚʠʢʽʚ ʧʨʠ 
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ʟʙʽʣʴʰʝʥʥʽ ʦʙʩʷʛʽʚ ʽ ʚʠʢʦʨʠʩʪʘʥʥʽ ʥʦʚʠʭ ʬʦʨʤ ʩʪʨʘʭʫʚʘʥʥʷ. ʅʝʦʙʭʽʜʥʽʩʪʴ ʪʘʢʦʾ 

ʧʽʜʪʨʠʤʢʠ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʽʥʜʠʚʽʜʫʘʣʴʥʽ ʤʦʞʣʠʚʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʧʦ 

ʩʪʨʘʭʫʚʘʥʥʶ, ʘ ʪʘʢʦʞ ʛʘʨʘʥʪʽʾ ʧʦʚʥʦʾ ʪʘ ʩʚʦʻʯʘʩʥʦʾ ʚʠʧʣʘʪʠ ʟʘ ʚʝʣʠʢʠʤ 

ʦʜʠʥʦʯʥʠʤ ʨʠʟʠʢʦʤ ʜʦʩʠʪʴ ʦʙʤʝʞʝʥʽ. 

ʇʝʨʰʽ ʢʨʦʢʠ  ʥʘ ʰʣʷʭʫ ʩʪʚʦʨʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʨʠʥʢʫ ʚʞʝ ʟʨʦʙʣʝʥʦ. 

ɺʩʝʨʝʜʠʥʽ 1994 ʨʦʢʫ ʚʧʝʨʰʝ 8 ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʋʢʨʘʾʥʠ  ʟʘʨʝʻʩʪʨʫʚʘʣʠ ʋʢʨʘʾʥʩʴʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʫ ʢʦʤʧʘʥʽʶ. ɸʣʝ ʮʝ ʜʽʡʩʥʦ 

ʣʠʰʝ ʧʦʯʘʪʦʢ. ʋ 80-ʪʽ ʨʦʢʠ ʚ ʩʚʽʪʽ ʜʽʷʣʦ ʙʣʠʟʴʢʦ 350 ʧʨʦʬʝʩʽʡʥʠʭ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʪʦʚʘʨʠʩʪʚ, ʟ ʥʠʭ ς 132 ʚ ɭʚʨʦʧʽ, 21 % ʟ ʷʢʠʭ  ς ʫ ʌʈʅ. ʅʘ 

ʋʢʨʘʾʥʽ ʪʘʢʦʞ ʤʘʶʪʴʩʷ ʢʦʤʧʘʥʽʾ, ʱʦ ʟʘʡʤʘʶʪʴʩʷ ʪʽʣʴʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤʠ ʟ 

ʦʧʝʨʘʮʽʷʤʠ, ʪʘʢʽ ʷʢ çʋʢʨʘʾʥʩʴʢʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʢʦʤʧʘʥʽʷè (ʃʴʚʽʚ), çʉʢʽʬʽʷ ʈʝè 

(ʂʠʾʚ) ʽ ʪ.ʜ. 

ʋʢʨʘʾʥʩʴʢʝ  ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʙʘʛʘʪʦ ʧʨʦʙʣʝʤ, ʱʦ ʛʘʣʴʤʫʶʪʴ ʡʦʛʦ 

ʨʦʟʚʠʪʦʢ. ʋ ʩʬʝʨʽ ʚʽʪʯʠʟʥʷʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʧʝʨʝʚʘʞʘʶʪʴ ʩʪʨʘʭʦʚʽ ʽ ʧʝʨʝʩʪʨʘʭʦʚʽ 

ʢʦʤʧʘʥʽʾ ʟ ʥʝʚʝʣʠʢʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʟ ʧʨʠʡʥʷʪʪʷ ʨʠʟʠʢʽʚ. ʇʦʪʨʝʙʘ ʚ ʧʦʢʨʠʪʪʽ 

ʨʠʟʠʢʽʚ ʟʨʦʩʪʘʻ ʰʚʠʜʰʝ, ʥʽʞ ʾʭʥʽ ʩʪʘʪʫʪʥʽ ʬʦʥʜʠ. ʊʘʢʘ ʪʝʥʜʝʥʮʽʷ ʥʘ ʩʪʨʘʭʦʚʦʤʫ 

ʨʠʥʢʫ ʩʝʨʡʦʟʥʦ ʛʘʣʴʤʫʻ ʟʙʽʣʴʰʝʥʥʷ ʤʘʩʰʪʘʙʽʚ ʥʘʜʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ. ʊʦʤʫ 

ʜʣʷ ʫʢʨʘʾʥʩʴʢʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʧʨʦʙʣʝʤʦʶ, ʱʦ ʧʦʪʨʝʙʫʻ ʰʚʠʜʢʦʛʦ 

ʚʠʨʽʰʝʥʥʷ, ʻ ʟʙʽʣʴʰʝʥʥʷ ʡʦʛʦ ʻʤʥʦʩʪʽ, ʦʙ'ʻʜʥʘʥʥʷ ʨʦʟʨʽʟʥʝʥʠʭ ʩʪʨʘʭʦʚʠʭ ʬʦʥʜʽʚ 

ʢʦʤʧʘʥʽʡ. 

ʇʠʪʦʤʘ ʚʘʛʘ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʟʘ ʨʠʟʠʢʘʤʠ, ʧʝʨʝʜʘʥʠʤʠ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, 

ʭʦʯʘ ʽ ʟʨʦʩʪʘʻ, ʘʣʝ ʟʘʣʠʰʘʻʪʴʩʷ ʱʝ ʜʫʞʝ ʥʠʟʴʢʦʶ. 

ʇʦ-ʧʝʨʰʝ, ʮʝ ʥʝ ʚʩʪʘʥʦʚʣʝʥʽ ʚ ʟʘʢʦʥʦʜʘʚʯʦʤʫ  ʧʦʨʷʜʢʫ ʥʦʨʤʠ, ʱʦ 

ʨʝʛʫʣʶʶʪʴ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ: ʨʦʟʤʽʨ ʤʽʥʽʤʘʣʴʥʦʛʦ ʚʣʘʩʥʦʛʦ 

ʫʪʨʠʤʘʥʥʷ ʩʪʨʘʭʦʚʠʢʘʤʠ, ʤʘʢʩʠʤʘʣʴʥʘ ʯʘʩʪʢʘ ʧʝʨʝʜʘʯʽ ʨʠʟʠʢʫ ʦʜʥʦʤʫ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʫ, ʧʨʦʮʝʩ ʧʝʨʝʜʘʯʽ ʨʠʟʠʢʽʚ. 

ʇʦ-ʜʨʫʛʝ, ʮʝ ʧʨʦʙʣʝʤʠ, ʧʦʚ'ʷʟʘʥʽ ʽʟ ʦʙʤʝʞʝʥʥʷʤ ʥʝʦʙʭʽʜʥʦʾ ʽʥʬʦʨʤʘʮʽʾ. ʅʝ 

ʟʘʚʞʜʠ ʻ ʧʦʚʥʘ ʡ ʦʙ'ʻʢʪʠʚʥʘ ʽʥʬʦʨʤʘʮʽʷ ʧʨʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʧʘʨʪʥʝʨʽʚ, ʾʭ 

ʨʝʧʫʪʘʮʽʶ ʚ ʜʽʣʦʚʽʡ ʩʬʝʨʽ, ʧʨʦ ʛʦʪʦʚʥʽʩʪʴ ʜʦ ʥʝʛʘʡʥʠʭ ʚʠʧʣʘʪ. ɯʩʥʫʶʪʴ ʪʘʢʦʞ 
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ʪʨʫʜʥʦʱʽ, ʧʦʚ'ʷʟʘʥʽ ʟ ʚʽʜʩʫʪʥʽʩʪʶ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʟʘʢʦʥʦʜʘʚʯʽ ʘʢʪʠ, ʱʦ ʨʝʛʫʣʶʶʪʴ 

ʮʶ ʜʽʷʣʴʥʽʩʪʴ ʟʘ ʢʦʨʜʦʥʦʤ. 

ʇʦ-ʪʨʝʪʻ, ʥʝʛʘʪʠʚʥʠʤ ʤʦʤʝʥʪʦʤ ʻ ʪʝ, ʱʦ ʧʦʪʨʝʙʘ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʚ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʠʟʥʘʯʘʻʪʴʩʷ ʾʭ ʚʣʘʩʥʠʤʠ ʤʦʞʣʠʚʦʩʪʷʤʠ ʟ ʫʪʨʠʤʘʥʥʷ 

ʨʠʟʠʢʽʚ. ʏʘʩʪʦ ʨʠʟʠʢʠ ʧʝʨʝʜʘʶʪʴʩʷ ʥʘ ʧʨʠʥʮʠʧʘʭ ʚʟʘʻʤʥʦʩʪʽ, ʘ ʥʝ ʧʦʚ'ʷʟʫʶʪʴʩʷ ʟ 

ʥʝʜʦʩʪʘʪʥʽʤʠ ʚʣʘʩʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʘʙʦ ʟ ʥʝʦʙʭʽʜʥʽʩʪʶ ʟʘʙʝʟʧʝʯʠʪʠ 

ʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʚʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʶ. 

ɺʨʘʭʦʚʫʶʯʠ, ʱʦ ʥʘ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʋʢʨʘʾʥʠ ʥʝʜʦʩʪʘʪʥʷ ʚʽʜʧʦʚʽʜʥʘ ʙʘʟʘ 

ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʚʝʣʠʢʠʭ, ʩʢʣʘʜʥʠʭ ʨʠʟʠʢʽʚ, ʚʠʥʠʢʘʻ ʧʦʪʨʝʙʘ ʚ ʽʥʪʝʛʨʘʮʽʾ 

ʩʪʨʘʭʦʚʦʛʦ ʙʽʟʥʝʩʫ ʋʢʨʘʾʥʠ ʚ ɭʚʨʦʧʫ. 

ɺʠʥʠʢʘʻ ʦʙ'ʻʢʪʠʚʥʝ ʙʘʞʘʥʥʷ ʟʘʭʽʜʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ  ʧʨʠʡʤʘʪʠ 

ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʠ, ʘʣʝ ʜʦʧʫʩʢ ʽʥʦʟʝʤʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ ʥʘ ʚʽʪʯʠʟʥʷʥʠʡ 

ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʚʽʜʪʦʢʫ ʚʘʣʶʪʥʠʭ ʢʦʰʪʽʚ, ʱʦ ʻ 

ʥʝʛʘʪʠʚʥʠʤ ʤʦʤʝʥʪʦʤ ʫ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. 

ʅʘʡʚʘʞʣʠʚʽʰʝ ʤʽʩʮʝ ʚ ʽʩʪʦʨʽʾ ʧʦʭʦʜʞʝʥʥʷ ʧʝʨʝʩʪʨʘʭʦʚʦʾ ʩʧʨʘʚʠ ʟʘʡʤʘʶʪʴ 

ʧʝʨʝʩʪʨʘʭʦʚʽ ʧʫʣʠ. ɰʭ ʩʪʚʦʨʝʥʥʷ ʚʽʜʥʦʩʷʪʴ ʜʦ ʨʽʟʥʦʛʦ ʧʝʨʽʦʜʫ. 

ʉʪʨʘʭʦʚʠʡ ʧʫʣ ï ʮʝ ʜʦʙʨʦʚʽʣʴʥʝ ʦʙôʻʜʥʘʥʥʷ ʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ ʩʪʚʦʨʶʻʪʴʩʷ ʥʘ 

ʧʽʜʩʪʘʚʽ ʚʽʜʧʦʚʽʜʥʦʾ ʫʛʦʜʠ ʜʣʷ  ʩʧʽʣʴʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʧʝʚʥʠʭ ʨʠʟʠʢʽʚ. 

ɿʘʚʜʘʥʥʷʤʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ  ʧʫʣʽʚ ʻ: 

-     ʩʪʨʘʭʫʚʘʥʥʷ ʚʝʣʠʢʠʭ ʽ ʥʝʙʝʟʧʝʯʥʠʭ ʨʠʟʠʢʽʚ (ʥʘʧʨʠʢʣʘʜ, ʘʚʽʘʮʽʡʥʠʭ ʪʘ 

ʢʦʩʤʽʯʥʠʭ, ʧʝʨʝʚʝʟʝʥʥʷ ʥʝʙʝʟʧʝʯʥʠʭ ʚʘʥʪʘʞʽʚ ʪʦʱʦ); 

-    ʧʦʜʦʣʘʥʥʷ ʥʝʜʦʩʪʘʪʥʽʭ ʬʽʥʘʥʩʦʚʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʦʢʨʝʤʠʭ ʩʪʨʘʭʦʚʠʢʽʚ; 

-     ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ; 

-     ʛʘʨʘʥʪʫʚʘʥʥʷ ʚʠʧʣʘʪ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤ. 

ʉʫʪʥʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʫʣʫ ʧʦʣʷʛʘʻ  ʚ ʪʦʤʫ, ʱʦ ʩʪʨʘʭʦʚʠʢʠ ʟʛʽʜʥʦ ʟ 

ʫʛʦʜʦʶ ʧʝʨʝʜʘʶʪʴ ʚ ʧʫʣ ʧʨʝʤʽʶ ʟʘ ʚʽʜʧʦʚʽʜʥʠʤʠ ʨʠʟʠʢʘʤʠ, ʘ ʧʫʣ ʨʦʟʧʦʜʽʣʷʻ 

ʟʛʽʜʥʦ ʟ ʧʝʨʝʜʘʥʦʶ ʩʪʨʘʭʦʚʦʶ ʧʨʝʤʽʻʶ  ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʤʽʞ ʡʦʛʦ ʯʣʝʥʘʤʠ. ʗʢʱʦ 

ʣʽʤʽʪ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʫʣʫ ʧʝʨʝʚʠʱʝʥʦ, ʫʢʣʘʜʘʻʪʴʩʷ ʜʦʛʦʚʽʨ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʈʦʟʨʽʟʥʷʶʪʴ ʜʚʘ  ʪʠʧʠ ʧʫʣʽʚ: ʧʫʣʠ ʩʧʽʚʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʫʣʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 
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ʇʝʨʰʽ ʩʪʨʘʭʦʚʽ ʧʫʣʠ ʚʠʥʠʢʣʠ ʚ 60-ʭ  ʨʦʢʘʭ XX ʩʪʦʣʽʪʪʷ ʫ ʟʚôʷʟʢʫ ʟʽ 

ʟʨʦʩʪʘʥʥʷʤ ʟʙʠʪʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʽʟ ʪʝʭʥʦʛʝʥʥʠʤʠ ʨʠʟʠʢʘʤʠ, ʘ ʚ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ 

ʫʯʘʩʪʴ ʫ ʩʪʨʘʭʦʚʠʭ ʧʫʣʘʭ ʥʝʨʽʜʢʦ ʻ ʫʤʦʚʦʶ ʜʦʟʚʦʣʫ ʩʪʨʘʭʫʚʘʥʥʷ ʚʝʣʠʢʠʭ ʽ 

ʥʝʙʝʟʧʝʯʥʠʭ ʨʠʟʠʢʽʚ. ɼʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʧʫʣʽʚ ʫ ʥʠʟʮʽ ʢʨʘʾʥ ʨʝʛʣʘʤʝʥʪʫʻʪʴʩʷ 

ʩʧʝʮʽʘʣʴʥʠʤʠ ʟʘʢʦʥʦʜʘʚʯʠʤʠ ʘʢʪʘʤʠ. ʋ ʙʘʛʘʪʴʦʭ ʢʨʘʾʥʘʭ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʚ ʋʢʨʘʾʥʽ, 

ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʧʫʣʫ ʨʝʛʫʣʶʻʪʴʩʷ ʮʠʚʽʣʴʥʠʤ ʪʘ ʛʦʩʧʦʜʘʨʩʴʢʠʤ 

(ʢʦʥʪʨʘʢʪʥʠʤ) ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ. ʋ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ ʜʽʻ ʦʙʤʝʞʝʥʥʷ ʥʘ ʦʙʩʷʛ 

ʦʧʝʨʘʮʽʡ ʩʪʨʘʭʦʚʠʭ ʧʫʣʽʚ ʰʣʷʭʦʤ ʚʩʪʘʥʦʚʣʝʥʥʷ ʥʦʨʤ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʟʦʢʨʝʤʘ ʫ ɭʚʨʦʧʝʡʩʴʢʦʤʫ ʉʦʶʟʽ ʦʙʩʷʛ ʦʧʝʨʘʮʽʡ ʩʪʨʘʭʦʚʦʛʦ ʧʫʣʫ 

ʥʝ ʧʦʚʠʥʝʥ ʧʝʨʝʚʠʱʫʚʘʪʠ 15 % ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. ɼʦ ʦʩʥʦʚʥʠʭ ʚʠʜʽʚ ʩʪʨʘʭʦʚʠʭ 

ʧʫʣʽʚ ʥʘʣʝʞʘʪʴ : 

- ʥʘʮʽʦʥʘʣʴʥʽ ʩʪʨʘʭʦʚʽ ʧʫʣʠ, ʱʦ ʩʪʚʦʨʶʶʪʴʩʷ ʥʘʮʽʦʥʘʣʴʥʠʤʠ ʩʪʨʘʭʦʚʠʢʘʤʠ 

ʫ ʧʝʚʥʠʭ ʚʠʜʘʭ ʩʪʨʘʭʫʚʘʥʥʷ (ʥʘʧʨʠʢʣʘʜ, ʅʽʤʝʮʴʢʠʡ ʧʦʚʽʪʨʷʥʠʡ ʧʫʣ ʟʽ 

ʩʪʨʘʭʫʚʘʥʥʷ ʘʚʽʘʮʽʡʥʠʭ ʧʝʨʝʚʝʟʝʥʴ, ɸʥʪʠʪʝʨʦʨʠʩʪʠʯʥʠʡ ʩʪʨʘʭʦʚʠʡ ʧʫʣ ʈʦʩʽʾ); 

- ʨʠʥʢʦʚʽ ʨʝʛʽʦʥʘʣʴʥʽ ʧʫʣʠ, ʱʦ ʩʪʚʦʨʶʶʪʴʩʷ ʙʽʣʴʰʽʩʪʶ ʩʪʨʘʭʦʚʠʢʽʚ ʨʝʛʽʦʥʫ 

ʜʣʷ ʟʨʦʩʪʘʥʥʷ ʻʤʥʦʩʪʽ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʫʪʨʠʤʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ; 

- ʘʥʜʝʨʨʘʡʪʝʨʩʴʢʽ ʧʫʣʠ, ʱʦ ʫʪʚʦʨʶʶʪʴʩʷ ʰʣʷʭʦʤ ʦʙôʻʜʥʘʥʥʷ ʥʝʚʝʣʠʢʠʭ 

ʥʦʚʠʭ ʩʪʨʘʭʦʚʠʢʽʚ ʽʟ ʙʽʣʴʰ ʜʦʩʚʽʜʯʝʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʟ ʤʝʪʦʶ ʥʘʙʫʪʪʷ ʜʦʩʚʽʜʫ 

ʥʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʫʪʨʠʤʘʥʥʷ ʚʽʜʧʦʚʽʜʥʦʾ ʤʽʩʪʢʦʩʪʽ ʨʠʥʢʫ ʟʘʛʘʣʦʤ. 

ɺ ʋʢʨʘʾʥʽ ʟ ʧʝʨʝʭʦʜʦʤ ʜʦ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʚʽʜʙʫʚʘʻʪʴʩʷ ʩʪʚʦʨʝʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʪʘ ʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʫʣʽʚ. ʅʠʥʽ ʚʞʝ ʽʩʥʫʶʪʴ ʅʘʮʽʦʥʘʣʴʥʠʡ 

ʷʜʝʨʥʠʡ ʩʪʨʘʭʦʚʠʡ ʧʫʣ, ʧʫʣ ʟʽ ʩʪʨʘʭʫʚʘʥʥʷ ʤʦʨʩʴʢʠʭ ʨʠʟʠʢʽʚ, ʄʦʪʦʨʥʝ 

(ʪʨʘʥʩʧʦʨʪʥʝ) ʩʪʨʘʭʦʚʝ ʙʶʨʦ ʋʢʨʘʾʥʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʮʠʚʽʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ 

ʚʣʘʩʥʠʢʽʚ ʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ, ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʜʠʨʝʢʮʽʷ ʅʘʮʽʦʥʘʣʴʥʦʾ 

ʘʢʮʽʦʥʝʨʥʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ (ʅɸʉʂ) çʆʨʘʥʪʘè ʪʘ ʽʥ. 

ʅʝ ʜʠʚʣʷʯʠʩʴ ʥʘ ʛʣʦʙʘʣʴʥʠʡ ʭʘʨʘʢʪʝʨ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʙʽʟʥʝʩʫ, 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʽ ʨʝʟʫʣʴʪʘʪʠ ʜʽʷʣʴʥʦʩʪʽ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ  ʫ ʨʽʟʥʠʭ ʨʝʛʽʦʥʘʭ ʟʝʤʥʦʾ 

ʢʫʣʽ ʟʥʘʯʥʦ ʨʽʟʥʷʪʴʩʷ. ʊʘʢ ʩʴʦʛʦʜʥʽ ʚ ʩʚʽʪʽ ʽʩʥʫʻ ʧʨʠʙʣʠʟʥʦ 350 ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ 

ʢʦʤʧʘʥʽʡ, ʟ ʥʠʭ 135  ï  ʚ ɭʚʨʦʧʽ, ʚ ʈʦʩʽʾ ï 55 (ʧʨʦʬʝʩʽʡʥʠʭ 20), ʚ ʋʢʨʘʾʥʽ ï 8 [17]. 
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ʋʩʧʽʰʥʦʤʫ ʬʦʨʤʫʚʘʥʥʶ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʦʛʦ ʨʠʥʢʫ ʚ ʋʢʨʘʾʥʽ ʤʘʻ 

ʩʧʨʠʷʪʠ  ʯʽʪʢʘ ʟʘʢʦʥʦʜʘʚʯʘ ʙʘʟʘ, ʟʚʘʞʝʥʝ ʧʦʜʘʪʢʦʚʝ ʨʝʛʫʣʶʚʘʥʥʷ. ʅʘʞʘʣʴ ʚ ʥʘʰʽʡ 

ʜʝʨʞʘʚʽ ʚʦʥʘ ʱʝ ʥʝ ʧʨʠʩʪʦʩʦʚʘʥʘ ʜʦ ʮʴʦʛʦ. 

ʆʪʞʝ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ ʚʘʞʣʠʚʦʶ ʩʢʣʘʜʦʚʦʶ ʩʫʯʘʩʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. 

ɺʦʥʦ ʚʠʥʠʢʣʦ ʚʽʜʥʦʩʥʦ ʥʝʜʘʚʥʦ, ʘʣʝ ʫʞʝ ʩʪʘʣʦ 

ʥʝʚʽʜôʻʤʥʦʶ  ʩʢʣʘʜʦʚʦʶ ʙʽʣʴʰʦʩʪʽ ʩʪʨʘʭʦʚʠʭ  ʚʽʜʥʦʩʠʥ. 

ɽʚʦʣʶʮʽʷ ʤʽʞʥʘʨʦʜʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʧʨʠʟʚʝʣʘ ʜʦ ʧʦʷʚʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʥʦʚʦʾ, ʚʠʱʦʾ ʬʦʨʤʠ ʦʨʛʘʥʽʟʘʮʽʾ ʩʪʨʘʭʦʚʦʛʦ ʟʘʭʠʩʪʫ ʥʘ ʷʢʽʩʥʦ 

ʥʦʚʽʡ ʬʽʥʘʥʩʦʚʽʡ ʦʩʥʦʚʽ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟʽ ʩʪʨʘʭʫʚʘʥʥʷʤ. ɿʘʚʜʷʢʠ ʩʪʨʫʢʪʫʨʥʠʤ 

ʧʝʨʝʙʫʜʦʚʘʤ ʫ ʩʚʽʪʦʚʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ, ʟʥʘʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʛʦ 

ʧʨʦʛʨʝʩʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʠʦʢʨʝʤʠʣʦʩʷ ʚ ʩʘʤʦʩʪʽʡʥʫ ʩʬʝʨʫ  ʩʪʨʘʭʦʚʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʟʘʙʝʟʧʝʯʫʶʯʠ ʽʥʪʝʥʩʠʚʥʠʡ ʽ ʰʠʨʦʢʦʤʘʰʪʘʙʥʠʡ ʧʝʨʝʨʦʟʧʦʜʽʣ 

ʩʪʨʘʭʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʽ ʨʠʟʠʢʽʚ ʚ ʨʘʤʢʘʭ ʤʽʞʥʘʨʦʜʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. ʋ ʟʚôʷʟʢʫ 

ʟ ʮʠʤ ʨʦʟʢʨʠʪʦ ʝʢʦʥʦʤʽʯʥʫ ʩʫʪʥʽʩʪʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʨʦʟʚʠʪʢʫ 

ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ, ʜʦʚʝʜʝʥʦ ʰʣʷʭʦʤ ʧʦʨʽʚʥʷʥʥʷ ʟʽ ʩʧʽʚʩʪʨʘʭʫʚʘʥʥʷʤ ʧʝʨʝʚʘʛʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʫʥʽʚʝʨʩʘʣʴʥʦʛʦ ʤʝʪʦʜʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ ʜʣʷ ʚʽʪʯʠʟʥʷʥʠʭ ʩʪʨʘʭʦʚʠʢʽʚ. ɺʧʦʨʷʜʢʦʚʘʥʦ ʢʘʪʝʛʦʨʽʡʥʦ-

ʧʦʥʷʪʽʡʥʠʡ ʘʧʘʨʘʪ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʥʠʡ ʚʽʪʯʠʟʥʷʥʠʤʠ ʩʪʨʘʭʦʚʠʢʘʤʠ. 

 

 

 

1.2. ʈʦʣʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ 

 

ɿʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʤʦʞʣʠʚʝ ʣʠʰʝ ʟʘ 

ʫʤʦʚʠ ʧʦʩʪʽʡʥʦʛʦ ʽ ʜʝʪʘʣʴʥʦʛʦ ʢʦʥʪʨʦʣʶ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʩʚʦʻʯʘʩʥʦʛʦ 

ʨʝʘʛʫʚʘʥʥʷ ʢʝʨʽʚʥʠʮʪʚʘ ʢʦʤʧʘʥʽʾ ʥʘ ʟʤʽʥʠ ʫ ʚʥʫʪʨʽʰʥʴʦʤʫ ʪʘ ʟʦʚʥʽʰʥʴʦʤʫ 

ʩʝʨʝʜʦʚʠʱʘʭ. 

ʈʦʟʛʣʷʥʝʤʦ ʦʩʥʦʚʥʽ ʢʨʠʪʝʨʽʾ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦ. 
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ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʩʪʫʧʘʻ ʛʘʨʘʥʪʽʻʶ ʟʙʝʨʝʞʝʥʥʷ ʾʾ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʘʜʞʝ ʟʘʙʝʟʧʝʯʫʻ ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʩʪʨʘʭʦʚʠʢʘ ʟʘ 

ʫʤʦʚʠ ʥʝʜʦʩʪʘʪʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʘ ʧʨʠʙʫʪʢʽʚ ʚʽʜ ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. ʊʘʢʘ ʩʠʪʫʘʮʽʷ ʤʦʞʝ ʙʫʪʠ ʩʧʨʠʯʠʥʝʥʘ ʟʘ ʨʘʭʫʥʦʢ ʢʫʤʫʣʷʮʽʾ ʨʠʟʠʢʽʚ 

ʦʜʥʦʛʦ ʚʠʜʫ ʘʙʦ ʚ ʨʝʟʫʣʴʪʘʪʽ ʥʘʩʪʘʥʥʷ ʧʝʚʥʠʭ ʢʘʪʘʩʪʨʦʬʽʯʥʠʭ ʧʦʜʽʡ. 

ʇʨʘʚʠʣʴʥʦ ʚʠʟʥʘʯʝʥʘ ʚʘʨʪʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʷʢʘ ʜʦʩʷʛʘʻʪʴʩʷ ʟʘ 

ʨʘʭʫʥʦʢ ʝʬʝʢʪʠʚʥʦʾ ʪʘʨʠʬʥʦʾ ʧʦʣʽʪʠʢʠ ʩʪʨʘʭʦʚʠʢʘ, ʩʪʘʥʦʚʠʪʴ ʦʩʥʦʚʫ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʉʪʨʘʭʦʚʠʡ ʪʘʨʠʬ ʜʘʻ 

ʤʦʞʣʠʚʽʩʪʴ ʜʦʩʷʛʪʠ ʙʘʣʘʥʩʫ ʤʽʞ ʜʦʭʦʜʘʤʠ ʪʘ ʚʠʪʨʘʪʘʤʠ ʩʪʨʘʭʦʚʦʾ ʦʨʛʘʥʽʟʘʮʽʾ, 

ʘʜʞʝ ʪʘʨʠʬʥʘ ʩʪʘʚʢʘ ʫ ʩʚʦʾʡ ʩʪʨʫʢʪʫʨʽ ʚʢʣʶʯʘʻ ʚʩʽ ʥʝʦʙʭʽʜʥʽ ʬʦʥʜʠ ʪʘ ʨʝʟʝʨʚʠ, 

ʱʦ ʧʨʠʟʥʘʯʝʥʽ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ. ɿʥʘʯʥʝ ʟʘʚʠʱʝʥʥʷ 

ʩʪʨʘʭʦʚʦʛʦ ʪʘʨʠʬʫ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʟʤʝʥʰʝʥʥʷ ʧʦʧʠʪʫ ʥʘ ʜʘʥʠʡ ʩʪʨʘʭʦʚʠʡ 

ʧʨʦʜʫʢʪ, ʘ ʦʪʞʝ ʽ ʜʦ ʚʪʨʘʪʠ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʟʠʮʽʡ ʜʘʥʦʛʦ ʩʪʨʘʭʦʚʠʢʘ ʥʘ 

ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ. ʅʘ ʜʘʥʠʡ ʤʦʤʝʥʪ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʜʝʤʧʽʥʛ ʩʪʨʘʭʦʚʠʭ 

ʪʘʨʠʬʽʚ, ʥʝʙʝʟʧʝʢʘ ʧʦʣʷʛʘʻ ʫ ʪʦʤʫ, ʱʦ ʟʥʠʞʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʪʘʨʠʬʽʚ 

ʚʽʜʙʫʚʘʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʟʤʝʥʰʝʥʥʷ ʩʢʣʘʜʦʚʦʾ ʩʪʨʘʭʦʚʦʛʦ ʪʘʨʠʬʫ, ʱʦ ʡʜʝ ʥʘ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. ʊʘʢʘ ʧʦʣʽʪʠʢʘ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ 

ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʙʘʥʢʨʫʪʩʪʚʘ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɺʘʞʣʠʚʠʤ ʢʨʠʪʝʨʽʻʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʻ 

ʥʘʷʚʥʽʩʪʴ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ. ʌʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ 

ʧʦʨʪʬʝʣʶ ʤʘʻ ʥʘ ʤʝʪʽ ʦʪʨʠʤʘʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʧʨʠʙʫʪʢʫ ʟʘ 

ʤʽʥʽʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʨʠʟʠʢʫ. ɼʠʚʝʨʩʠʬʽʢʦʚʘʥʠʡ ʩʪʨʘʭʦʚʠʡ ʧʦʨʪʬʝʣʴ ʜʦʟʚʦʣʷʻ 

ʟʤʝʥʰʠʪʠ ʨʠʟʠʢ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʝ ʟʤʝʥʰʫʶʯʠ ʦʯʽʢʫʚʘʥʦʾ ʜʦʭʦʜʥʦʩʪʽ. 

ɿʜʽʡʩʥʶʶʯʠ ʫʧʨʘʚʣʽʥʥʷ ʩʪʨʘʭʦʚʠʤ ʧʦʨʪʬʝʣʝʤ, ʤʝʥʝʜʞʤʝʥʪ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʧʦʚʠʥʝʥ ʧʦʩʪʽʡʥʦ ʘʥʘʣʽʟʫʚʘʪʠ ʽ ʢʦʨʝʛʫʚʘʪʠ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ 

ʥʘʧʨʷʤʢʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ, ʩʪʨʘʭʦʚʠʤʠ ʩʫʤʘʤʠ ʪʘ ʨʽʚʥʷʤʠ ʨʠʟʠʢʫ ʦʙôʻʢʪʽʚ ʚ 

ʨʦʟʨʽʟʽ ʜʽʶʯʠʭ ʪʘ ʥʦʚʦʫʢʣʘʜʝʥʠʭ ʩʪʨʘʭʦʚʠʭ ʜʦʛʦʚʦʨʽʚ. ʉʘʤʝ ʟʘ ʨʘʭʫʥʦʢ 

ʚʠʢʦʥʘʥʥʷ ʚʠʱʝʥʘʚʝʜʝʥʠʭ ʧʨʠʥʮʠʧʽʚ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʤʘʢʩʠʤʽʟʫʻ ʧʨʠʙʫʪʦʢ 

ʟʘ ʫʤʦʚʠ ʨʠʟʠʢʦʚʦʛʦ ʭʘʨʘʢʪʝʨʫ ʚʣʘʩʥʦʾ ʜʽʷʣʴʥʦʩʪʽ [1]. 
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ʆʜʥʠʤ ʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʢʨʠʪʝʨʽʾʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ ʻ ʤʝʭʘʥʽʟʤ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʨʘʭʦʚʫʻ ʚʘʨʪʽʩʪʴ 

ʦʙôʻʢʪʘ ʩʪʨʘʭʫʚʘʥʥʷ, ʥʝʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ, ʢʦʣʠʚʘʥʥʷ 

ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʟ ʤʝʪʦʶ ʧʝʨʝʜʘʯʽ ʯʘʩʪʠʥʠ ʨʠʟʠʢʫ ʧʘʨʪʥʝʨʫ 

[3, ʩ. 43]. 

ʈʦʣʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ 

ʧʦʣʷʛʘʻ ʫ ʥʘʩʪʫʧʥʦʤʫ: 

ï ʜʦʟʚʦʣʷʻ ʩʬʦʨʤʫʚʘʪʠ ʙʽʣʴʰ ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʩʪʨʘʭʦʚʠʡ ʧʦʨʪʬʝʣʴ; 

ï ʜʦʟʚʦʣʷʻ ʩʢʦʨʦʪʠʪʠ ʨʠʟʠʢ ʚʠʥʠʢʥʝʥʥʷ ʫ ʩʪʨʘʭʦʚʠʢʘ ʟʙʠʪʢʽʚ ʚʽʜ 

ʧʨʦʚʝʜʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ; 

ï ʩʧʨʠʷʻ ʟʙʽʣʴʰʝʥʥʶ ʤʦʞʣʠʚʦʩʪʝʡ ʩʪʨʘʭʦʚʠʢʘ ʫʢʣʘʜʘʪʠ ʜʦʛʦʚʦʨʠ 

ʩʪʨʘʭʫʚʘʥʥʷ ʟ ʚʝʣʠʢʠʤʠ ʩʪʨʘʭʦʚʠʤʠ ʩʫʤʘʤʠ; 

ï ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘʤ ʨʝʛʫʣʶʚʘʪʠ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʚʣʘʩʥʠʤ 

ʪʘ ʟʘʣʫʯʝʥʠʤ ʢʘʧʽʪʘʣʦʤ ʙʝʟ ʚʽʜʤʦʚʠ ʚʽʜ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ. 

ɺʘʨʪʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ, ʷʢʘ ʧʝʨʝʩʪʨʘʭʦʚʫʻ ʤʘʡʞʝ 100% 

ʧʨʠʡʥʷʪʦʛʦ ʨʠʟʠʢʫ, ʟʘʣʠʰʘʶʯʠ ʤʽʥʽʤʘʣʴʥʝ ʚʣʘʩʥʝ ʫʪʨʠʤʘʥʥʷ ʘʙʦ ʟʦʚʩʽʤ ʡʦʛʦ 

ʥʝ ʟʘʣʠʰʘʶʯʠ, ʥʘʚʨʷʜ ʟʘʩʣʫʛʦʚʫʻ ʥʘ ʜʦʚʽʨʫ ʟ ʙʦʢʫ ʢʣʽʻʥʪʽʚ. 

ɼʦʩʪʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʤʘʡʙʫʪʥʽʭ ʚʠʧʣʘʪ ʪʘʢʦʞ 

ʷʚʣʷʻʪʴʩʷ ʚʘʞʣʠʚʠʤ ʝʣʝʤʝʥʪʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʉʪʨʘʭʦʚʠʢ ʬʦʨʤʫʻ ʨʽʟʥʽ ʚʠʜʠ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ 

ʚʠʭʦʜʷʯʠ ʟ ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʠʟʠʢʽʚ, ʷʢʽ ʧʽʜʣʷʛʘʶʪʴ ʩʪʨʘʭʫʚʘʥʥʶ. ʅʘʡʚʠʱʠʡ 

ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʤʦʞʣʠʚʦ ʜʦʩʷʛʪʠ ʣʠʰʝ ʟʘ ʫʤʦʚʠ 

ʧʝʨʝʛʣʷʜʫ ʧʦʣʽʪʠʢʠ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʭʦʯʘ ʙ ʨʘʟ ʥʘ ʨʽʢ. 

ʉʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʻ ʧʦʪʫʞʥʠʤ ʽʥʚʝʩʪʠʮʽʡʥʠʤ ʽʥʩʪʠʪʫʪʦʤ ʟʘ ʨʘʭʫʥʦʢ 

ʥʘʛʨʦʤʘʜʞʝʥʥʷ ʟʥʘʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ. ʇʝʨʽʦʜ ʤʽʞ ʤʦʞʣʠʚʠʤ 

ʟʜʽʡʩʥʝʥʥʷʤ ʩʪʨʘʭʦʚʦʾ ʚʠʧʣʘʪʠ ʪʘ ʩʧʣʘʪʦʶ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ ʩʪʨʘʭʦʚʦʾ ʧʨʝʤʽʾ 

ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʩʪʨʘʭʦʚʠʢʫ ʝʬʝʢʪʠʚʥʦ ʽʥʚʝʩʪʫʚʘʪʠ ʘʢʫʤʫʣʴʦʚʘʥʽ ʢʦʰʪʠ ʜʣʷ 

ʦʪʨʠʤʘʥʥʷ ʜʦʜʘʪʢʦʚʦʛʦ ʧʨʠʙʫʪʢʫ. ʋʩʧʽʰʥʘ ʽʥʚʝʩʪʠʮʽʡʥʘ ʧʦʣʽʪʠʢʘ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʷʢʽʩʪʴ ʥʘʜʘʥʠʭ ʧʦʩʣʫʛ, ʜʦʟʚʦʣʷʻ ʟʤʝʥʰʠʪʠ 

ʚʘʨʪʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ ʪʘ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʜʣʷ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 
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ɺ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʦʩʦʙʣʠʚʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ ʥʘʙʫʚʘʻ ʧʨʦʚʝʜʝʥʥʷ ʢʨʠʟʠʩ-

ʤʝʥʝʜʞʤʝʥʪʫ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʇʨʦʚʝʜʝʥʥʷ ʘʥʪʠʢʨʠʟʦʚʦʾ ʧʦʣʽʪʠʢʠ ʧʦʚʠʥʥʦ ʥʦʩʠʪʠ ʩʠʩʪʝʤʘʪʠʯʥʠʡ ʭʘʨʘʢʪʝʨ, 

ʘʜʞʝ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ ʟʜʽʡʩʥʶʻ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʚʩʽ ʩʬʝʨʠ 

ʜʽʷʣʴʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʽ, ʷʢ ʧʦʢʘʟʘʣʘ ʽʩʪʦʨʽʷ, ʢʦʞʥʘ ʥʘʩʪʫʧʥʘ 

ʢʨʠʟʘ ʤʘʻ ʚʩʝ ʙʽʣʴʰ ʥʝʛʘʪʠʚʥʽ ʥʘʩʣʽʜʢʠ. 

ʄʝʥʝʜʞʤʝʥʪ ʩʪʨʘʭʦʚʠʢʘ ʟʦʙʦʚôʷʟʘʥʠʡ ʜʦʩʣʽʜʞʫʚʘʪʠ ʧʨʠʯʠʥʠ ʽ ʥʘʩʣʽʜʢʠ 

ʧʦʧʝʨʝʜʥʽʭ ʥʝʛʘʪʠʚʥʠʭ ʷʚʠʱ ʚ ʝʢʦʥʦʤʽʮʽ, ʬʦʨʤʫʶʯʠ ʥʘ ʦʩʥʦʚʽ ʦʙʨʦʙʣʝʥʦʾ 

ʽʥʬʦʨʤʘʮʽʾ ʢʦʨʦʪʢʦ ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʩʪʨʘʪʝʛʽʾ ʘʥʪʠʢʨʠʟʦʚʠʭ ʟʘʭʦʜʽʚ [1]. ɼʘʥʘ 

ʧʦʣʽʪʠʢʘ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘʜʘʩʪʴ ʾʡ ʤʦʞʣʠʚʽʩʪʴ ʟʘʧʨʦʚʘʜʠʪʠ ʢʦʤʧʣʝʢʩ 

ʜʽʻʚʠʭ ʧʨʝʚʝʥʪʠʚʥʠʭ ʟʘʭʦʜʽʚ ʥʘ ʨʘʥʥʽʭ ʩʪʘʜʽʷʭ ʜʝʩʪʘʙʽʣʽʟʘʮʽʾ ʷʢ ʩʪʨʘʭʦʚʦʛʦ, ʪʘʢ 

ʽ ʽʥʰʠʭ ʩʫʤʽʞʥʠʭ ʨʠʥʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ (ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ, ʚʘʣʶʪʥʠʡ 

ʨʠʥʦʢ, ʨʠʥʦʢ ʥʝʨʫʭʦʤʦʩʪʽ, ʙʘʥʢʽʚʩʴʢʠʡ ʨʠʥʦʢ ʽ ʪ. ʜ.), ʱʦ ʚ ʨʝʟʫʣʴʪʘʪʽ ʜʘʩʪʴ 

ʟʤʦʛʫ ʩʪʨʘʭʦʚʠʢʫ ʚʠʡʪʠ ʟ ʢʨʠʟʠ ʥʝ ʪʽʣʴʢʠ ʰʚʠʜʢʠʤʠ ʪʝʤʧʘʤʠ, ʘʣʝ ʡ ʟ 

ʤʽʥʽʤʘʣʴʥʠʤʠ ʚʪʨʘʪʘʤʠ. 

 

1.3. ʉʫʯʘʩʥʠʡ ʩʪʘʥ ʨʦʟʚʠʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ 

 

ʊʨʘʥʩʬʦʨʤʘʮʽʷ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʦʩʣʫʛ ʋʢʨʘʾʥʠ ʧʦʚ'ʷʟʘʥʘ ʟ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷʤ ʚ ʩʢʣʘʜʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʫʤʦʚʘʭ. ɺ ʥʠʥʽʰʥʽʭ 

ʨʝʘʣʽʷʭ ʝʢʦʥʦʤʽʯʥʦʾ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʽ ʚʠʢʣʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟ ʚʽʡʥʦʶ ʟ ʈʦʩʽʡʩʴʢʦʶ 

ʌʝʜʝʨʘʮʽʻʶ, ʩʠʩʪʝʤʘ ʩʪʨʘʭʫʚʘʥʥʷ, ʷʢ ʩʝʛʤʝʥʪ ʫʢʨʘʾʥʩʴʢʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ, 

ʱʦ ʥʘʡʙʽʣʴʰ ʜʠʥʘʤʽʯʥʦ ʨʦʟʚʠʚʘʻʪʴʩʷ, ʟʽʪʢʥʫʣʘʩʷ ʟ ʥʦʚʠʤʠ ʟʘʛʨʦʟʘʤʠ ʽ ʨʠʟʠʢʘʤʠ. 

ʈʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘʚʞʜʠ ʧʦʚʪʦʨʶʚʘʚ ʪʨʘʻʢʪʦʨʽʶ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʦʚʦʛʦ 

ʨʠʥʢʫ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʟʘʚʞʜʠ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʦ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ, 

ʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʦʧʝʨʘʮʽʡ ʽ ʦʨʛʘʥʽʟʘʮʽʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ 

ʮʽʣʦʤʫ. 

ʉʴʦʛʦʜʥʽ ʥʘ ʚʽʪʯʠʟʥʷʥʦʤʫ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʬʫʥʢʮʽʦʥʫʻ ʚʝʣʠʢʘ 

ʢʽʣʴʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʆʜʥʘʢ, ʷʢ ʩʚʽʜʯʠʪʴ ʩʪʘʪʠʩʪʠʢʘ, ʢʽʣʴʢʽʩʥʠʡ ʩʢʣʘʜ 

ʫʯʘʩʥʠʢʽʚ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʧʦʩʪʽʡʥʦ ʩʢʦʨʦʯʫʻʪʴʩʷ. ʊʘʢ, ʩʪʘʥʦʤ ʥʘ 31.12.2019 ʨ. 



18 

ʟʘʛʘʣʴʥʘ ʢʽʣʴʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʚ ʋʢʨʘʾʥʽ ʩʪʘʥʦʚʠʣʘ 233, ʫ ʪʦʤʫ ʯʠʩʣʽ ʉʂ 

çlifeè ï 23 ʢʦʤʧʘʥʽʾ, ʉʂ çnon-lifeè ï 210 ʢʦʤʧʘʥʽʡ. ʗʢʱʦ ʧʦʨʽʚʥʶʚʘʪʠ ʮʽ 

ʧʦʢʘʟʥʠʢʠ ʟ ʧʦʢʘʟʥʠʢʘʤʠ 2018 ʨʦʢʫ, ʪʦ ʥʘ ʚʽʪʯʠʟʥʷʥʦʤʫ ʨʠʥʢʫ ʜʽʷʣʦ 281 

ʢʦʤʧʘʥʽʷ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʉʂ çlifeè ï 30 ʩʪʨʘʭʦʚʠʢʽʚ, ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ çnon-lifeè ï 

251 ʢʦʤʧʘʥʽʷ. ʂʽʣʴʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʥʘʯʥʦ ʩʢʦʨʦʪʠʣʘʩʷ, ʪʘʢ ʟʘ 2019 ʨʽʢ 

ʧʦʨʽʚʥʷʥʦ ʟ 2018 ʨʦʢʦʤ, ʢʽʣʴʢʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʟʤʝʥʰʠʣʘʩʷ ʥʘ 48, 

ʧʦʨʽʚʥʷʥʦ ʟ 2017 ʨʦʢʦʤ ʟʤʝʥʰʠʣʘʩʷ ʥʘ 61 ʢʦʤʧʘʥʽʶ. 

ʅʘ ʜʝʥʴ ʨʝʘʣʽʟʘʮʽʾ ʨʝʬʦʨʤʠ çʩʧʣʽʪè ï 1 ʣʠʧʥʷ 2020 ʨʦʢʫ ï ʧʽʜ ʥʘʛʣʷʜ ʅɹʋ 

ʧʝʨʝʡʰʣʦ 196 ʢʦʤʧʘʥʽʡ ʩʝʢʪʦʨʘ ʨʠʟʠʢʦʚʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ, ʱʦ ʤʘʡʞʝ ʚʜʚʽʯʽ ʤʝʥʰʝ, 

ʥʽʞ ʚ 2012 ʨʦʢʫ, ʢʦʣʠ ʥʘ ʨʠʥʢʫ ʜʽʷʣʦ 384 çnon-lifeè. ɼʠʥʘʤʽʢʘ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʚ ʋʢʨʘʾʥʽ ʟʘ ʧʝʨʽʦʜ  2012-2020 ʨʦʢʽʚ ʥʘʚʝʜʝʥʘ ʥʘ ʨʠʩ. 1.1. 

 

ʈʠʩ. 1.1. ɿʤʽʥʘ ʢʽʣʴʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚ ʋʢʨʘʾʥʽ ʫ 2012-2020 ʨʦʢʘʭ 

[14] 

ʆʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʪʘ ʡʦʛʦ 

ʜʠʥʘʤʽʢʫ ʧʨʦʪʷʛʦʤ 2016-2019 ʨʨ. ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʪʘʙʣ. 1.1.  

 

ʊʘʙʣʠʮʷ 1.1 

ɼʠʥʘʤʽʢʘ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘ 2016ï2019 ʨʨ.  
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ʇʦʢʘʟʥʠʢʠ ʆʙʩʷʛ ʢʦʰʪʽʚ, ʤʣʥ ʛʨʥ. ɸʙʩʦʣʶʪʥʝ 

ʚʽʜʭʠʣʝʥʥʷ, ʪʠʩ. ʛʨʥ. 

2016 2017 2018 2019 2019/ 

2016 

2019/ 

2018 

1 2 3 4 5 6 7 

ʉʧʣʘʯʝʥʦ ʥʘ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʫ ʪʦʤʫ 

ʯʠʩʣʽ: 

12668,7 18333,6 17940,7 16713,4 4044,7 -1227,3 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ-

ʨʝʟʠʜʝʥʪʘʤ 

8706,4 14937,4 14943,2 13415,2 4708,8 -1528 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ-

ʥʝʨʝʟʠʜʝʥʪʘʤ 

3962,3 3396,2 2997,5 3298,2 -664,1 300,7 

ɺʠʧʣʘʪʠ, ʢʦʤʧʝʥʩʦʚʘʥʽ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ, ʫ ʪʦʤʫ 

ʯʠʩʣʽ: 

1233,2 1208,2 2459 2508,2 1275 49,2 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ-

ʨʝʟʠʜʝʥʪʘʤʠ 

278,5 280 430,8 297,8 19,3 -133 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ- 

ʥʝʨʝʟʠʜʝʥʪʘʤʠ 

954,7 928,2 2028,2 2210,4 1255,7 182,2 

ʆʪʨʠʤʘʥʽ ʩʪʨʘʭʦʚʽ 

ʧʨʝʤʽʾ ʚʽʜ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ- 

ʥʝʨʝʟʠʜʝʥʪʽʚ 

40,1 46,1 48,4 56,8 16,7 8,4 

ɺʠʧʣʘʪʠ, ʢʦʤʧʝʥʩʦʚʘʥʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤ-

ʥʝʨʝʟʠʜʝʥʪʘʤ 

14,2 13,8 44,4 8,9 -5,3 -35,5 

 

ʗʢ ʩʚʽʜʯʘʪʴ ʩʪʘʪʠʩʪʠʯʥʽ ʜʘʥʽ, ʥʘʚʝʜʝʥʽ ʫ ʪʘʙʣ. 1.1, ʚ 2019 ʨʦʮʽ ʟʘ ʜʦʛʦʚʦʨʘʤʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʚʽʪʯʠʟʥʷʥʠʤʠ ʩʪʨʘʭʦʚʠʢʘʤʠ (ʮʝʜʝʥʪʘʤʠ, 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ) ʙʫʣʦ ʩʧʣʘʯʝʥʦ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʫ ʨʦʟʤʽʨʽ  16713,4 ʤʣʥ 

ʛʨʥ, ʱʦ ʥʘ 1227,3 ʤʣʥ ʛʨʥ ʤʝʥʰʝ, ʥʽʞ ʫ 2018 ʨ. ʇʨʠʯʦʤʫ ʟʤʝʥʰʝʥʥʷ ʚʽʜʙʫʣʦʩʷ 

ʩʘʤʝ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ-ʨʝʟʠʜʝʥʪʘʤ ï ʥʘ 1 

528 ʤʣʥ ʛʨʥ ʤʝʥʰʝ. ʊʝʥʜʝʥʮʽʷ ʟʥʠʞʝʥʥʷ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ, ʡʤʦʚʽʨʥʦ, ʩʧʨʠʯʠʥʝʥʘ 

ʜʝʩʪʘʙʽʣʽʟʫʶʯʠʤ ʚʧʣʠʚʦʤ ʜʝʚʘʣʴʚʘʮʽʾ ʛʨʠʚʥʽ, ʱʦ, ʚʽʜʧʦʚʽʜʥʦ, ʧʨʠʟʚʝʣʦ ʜʦ ʧʝʚʥʠʭ 

ʪʨʫʜʥʦʱʽʚ ʫ ʚʟʘʻʤʦʨʦʟʨʘʭʫʥʢʘʭ ʩʪʨʘʭʦʚʠʢʽʚ ʧʽʜ ʯʘʩ ʢʫʧʽʚʣʽ ʚʘʣʶʪʠ ʜʣʷ 

ʧʝʨʝʨʘʭʫʚʘʥʥʷ ʧʨʝʤʽʡ ʯʠ ʟʜʽʡʩʥʝʥʥʷ ʚʠʧʣʘʪ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʟ 

ʽʥʦʟʝʤʥʠʤʠ ʧʘʨʪʥʝʨʘʤʠ. ʑʦʜʦ ʢʦʤʧʝʥʩʦʚʘʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ ʚʠʧʣʘʪ, ʪʦ ʚʦʥʠ 

ʚ 2019 ʨ. ʧʦʨʽʚʥʷʥʦ ʟ 2018 ʨ. ʟʙʽʣʴʰʠʣʠʩʷ ʥʘ 49,2 ʤʣʥ ʛʨʥ. ɿʘʟʥʘʯʝʥʝ ʟʙʽʣʴʰʝʥʥʷ 

ʥʘ 182,2 ʤʣʥ ʛʨʥ. ʟʘʚʜʷʯʫʻ ʟʨʦʩʪʘʥʥʶ ʨʦʟʤʽʨʫ ʚʠʧʣʘʪ, ʢʦʤʧʝʥʩʦʚʘʥʠʭ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ-ʥʝʨʝʟʠʜʝʥʪʘʤʠ. ɺʧʨʦʜʦʚʞ 2016-2019 ʨʦʢʽʚ ʥʘ ʚʽʪʯʠʟʥʷʥʦʤʫ 

ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʣʦ ʤʽʩʮʝ ʧʦʩʪʫʧʦʚʝ ʟʨʦʩʪʘʥʥʷ ʦʪʨʠʤʘʥʠʭ ʩʪʨʘʭʦʚʠʭ 

ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 1.1. 
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ʧʨʝʤʽʡ ʚʽʜ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ-ʥʝʨʝʟʠʜʝʥʪʽʚ. ʊʘʢ, ʫ 2019 ʨ. ʮʽ ʚʠʧʣʘʪʠ 

ʟʙʽʣʴʰʠʣʠʩʷ ʥʘ 8,4 ʤʣʥ ʛʨʥ. ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2018 ʨ. ʽ ʜʦʩʷʛʣʠ ʨʦʟʤʽʨʫ 58,6 ʤʣʥ ʛʨʥ. 

ɺʦʜʥʦʯʘʩ ʫ 2019 ʨ. ʚʠʧʣʘʪʠ, ʢʦʤʧʝʥʩʦʚʘʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ, 

ʩʫʪʪʻʚʦ ʟʤʝʥʰʠʣʠʩʷ ʧʦʨʽʚʥʷʥʦ ʟ ʧʦʢʘʟʥʠʢʘʤʠ 2018 ʨ. (ʩʢʦʨʦʯʝʥʥʷ ʥʘ 35,5 ʤʣʥ 

ʛʨʥ). ɿʘʛʘʣʦʤ ʘʥʘʣʽʟ ʧʽʜʩʫʤʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʟʘ ʧʝʨʽʦʜ 2016ï2019 

ʨʦʢʠ ʱʦʜʦ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʘʻ ʟʤʦʛʫ ʩʪʚʝʨʜʞʫʚʘʪʠ ʧʨʦ ʪʝ, ʱʦ 

ʟʥʘʯʝʥʥʷ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʤʘʻ ʪʝʥʜʝʥʮʽʶ ʟʨʦʩʪʘʥʥʷ.  

ɺ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ, ʷʢʽ ʜʽʶʪʴ ʥʘ ʚʽʪʯʠʟʥʷʥʦʤʫ ʨʠʥʢʫ, 

ʧʦʪʨʝʙʫʶʪʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʧʽʜʪʨʠʤʢʠ, ʪʦʙʪʦ ʘʢʪʫʘʣʴʥʠʤ ʩʪʘʻ 

ʧʨʠʜʙʘʥʥʷ ʥʘʜʽʡʥʦʾ ʧʝʨʝʩʪʨʘʭʦʚʦʾ ʧʦʩʣʫʛʠ. ʗʢ ʥʘʩʣʽʜʦʢ, ʧʦʩʪʫʧʦʚʦ ʟʨʦʩʪʘʻ ʨʦʣʴ 

ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʨʘʟʦʤ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʩʘʤʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ.  

ʋ ʩʪʨʫʢʪʫʨʽ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʩʪʘʥʦʤ ʥʘ 31.12.2019 ʨʦʢʫ 

ʥʘʡʙʽʣʴʰʝ ʩʧʣʘʯʝʥʦ ʯʘʩʪʦʢ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʟʘ ʪʘʢʠʤʠ ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ, ʷʢ: 

ʩʪʨʘʭʫʚʘʥʥʷ ʤʘʡʥʘ ï 3679,1 ʤʣʥ ʛʨʥ., ʱʦ ʩʢʣʘʜʘʻ 22,0% ʚʽʜ ʫʩʽʭ ʚʠʜʽʚ 

ʩʪʨʘʭʫʚʘʥʥʷ; ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜ ʚʦʛʥʝʚʠʭ ʨʠʟʠʢʽʚ ʪʘ ʨʠʟʠʢʽʚ ʩʪʠʭʽʡʥʠʭ ʷʚʠʱ ï 2 

870,0 ʤʣʥ ʛʨʥ (ʘʙʦ 17,2%); ʩʪʨʘʭʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʠʟʠʢʽʚ ï 2396,5 ʤʣʥ ʛʨʥ (ʘʙʦ 

14,3%); ʩʪʨʘʭʫʚʘʥʥʷ ʚʘʥʪʘʞʽʚ ʪʘ ʙʘʛʘʞʫ (ʚʘʥʪʘʞʦʙʘʛʘʞʫ) ï 1535,2 ʤʣʥ ʛʨʥ (ʘʙʦ 

9,2%); ʩʪʨʘʭʫʚʘʥʥʷ ʥʘʟʝʤʥʦʛʦ ʪʨʘʥʩʧʦʨʪʫ (ʂɸʉʂʆ) ï 1 401,3 ʤʣʥ ʛʨʥ (ʘʙʦ 8,4%); 

ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʝʨʝʜ ʪʨʝʪʽʤʠ ʦʩʦʙʘʤʠ ï 1 034,1 ʤʣʥ ʛʨʥ (ʘʙʦ 6,2%); 

ʩʪʨʘʭʫʚʘʥʥʷ ʮʠʚʽʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʚʣʘʩʥʠʢʽʚ ʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ (çɿʝʣʝʥʘ 

ʢʘʨʪʘè) ï 490,9 ʤʣʥ ʛʨʥ (ʘʙʦ 2,9%) [13]. ʉʪʨʫʢʪʫʨʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘ 

ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʩʪʘʥʦʤ ʥʘ 31.12.2019 (ʤʣʥ ʛʨʥ) ʟʦʙʨʘʞʝʥʘ ʥʘ ʨʠʩʫʥʢʘʭ 1.2 ʽ 

1.3.  
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ʈʠʩ. 1.2. ʉʪʨʫʢʪʫʨʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘ ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ 

ʩʪʘʥʦʤ ʥʘ 31.12.2019 ʨ., % 

 

ʈʠʩ. 1.3 ʉʪʨʫʢʪʫʨʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʘ ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ 

ʩʪʘʥʦʤ ʥʘ 31.12.2019 ʨ., % 

ʇʠʪʦʤʘ ʚʘʛʘ ʨʠʥʢʫ ʚʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʻ ʥʝʟʥʘʯʥʦʶ, ʦʜʥʘʢ 

ʚʽʪʯʠʟʥʷʥʠʡ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʟʥʘʯʥʽ ʧʝʨʩʧʝʢʪʠʚʠ ʨʦʟʚʠʪʢʫ. 
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ɻʣʦʙʘʣʽʟʘʮʽʷ ʩʚʽʪʦʚʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʻ ʩʫʪʪʻʚʠʤ ʯʠʥʥʠʢʦʤ, ʱʦ ʚʠʟʥʘʯʘʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʚʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ.  

ɺʽʪʯʠʟʥʷʥʠʡ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʫʤʦʚʘʭ ʥʠʟʴʢʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʩʪʨʘʭʦʚʦʛʦ ʪʘ ʧʝʨʝʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ, ʨʦʟʚʠʚʘʻʪʴʩʷ ʥʘʙʘʛʘʪʦ ʧʦʚʽʣʴʥʽʰʝ ʚ 

ʧʦʨʽʚʥʷʥʥʽ ʟ ʤʽʞʥʘʨʦʜʥʠʤ ʧʝʨʝʩʪʨʘʭʦʚʠʤ ʨʠʥʢʦʤ, ʚ ʫʤʦʚʘʭ ʛʦʩʪʨʦʾ ʢʦʥʢʫʨʝʥʮʽʾ 

ʤʽʞ ʥʘʮʽʦʥʘʣʴʥʠʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ ʪʘ ʤʽʞʥʘʨʦʜʥʠʤʠ ʙʨʦʢʝʨʘʤʠ 

ʪʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ. ɿʥʘʯʥʘ ʢʽʣʴʢʽʩʪʴ ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʭ ʚ ʋʢʨʘʾʥʽ ʧʨʝʤʽʡ ʡʜʝ ʟʘ 

ʢʦʨʜʦʥ. ʋʢʨʘʾʥʩʴʢʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʽ 

ʧʝʨʝʡʥʷʪʪʷ ʜʦʩʚʽʜʫ ʢʦʨʠʩʪʫʶʪʴʩʷ ʧʦʩʣʫʛʘʤʠ ʟʘʭʽʜʥʠʭ ʧʨʦʬʝʩʽʦʥʘʣʽʚ. ʏʘʩʪʢʘ 

ʦʜʝʨʞʫʚʘʥʠʭ ʟ-ʟʘ ʢʦʨʜʦʥʫ ʨʠʟʠʢʽʚ ʥʝʚʠʩʦʢʘ, ʚʦʥʘ ʟʘʣʠʰʘʻ ʙʣʠʟʴʢʦ 20% 

ʧʨʠʡʥʷʪʠʭ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʧʨʝʤʽʡ. ʇʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʨʦʟʤʽʱʝʥʥʷ ʨʠʟʠʢʫ ʚ 

ʋʢʨʘʾʥʽ  ʥʘʜʭʦʜʷʪʴ ʚ ʦʩʥʦʚʥʦʤʫ ʟ ɹʽʣʦʨʫʩʽʾ, ʈʦʩʽʡʩʴʢʦʾ ʌʝʜʝʨʘʮʽʾ, ʂʘʟʘʭʩʪʘʥʫ, 

ɺʽʨʤʝʥʽʾ. 

ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʦ ʚʘʣʦʚʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ 

ʩʪʘʥʦʤ ʥʘ 31.12.2019 ʨʦʢʫ ʩʢʣʘʣʦ 31,5%, ʱʦ ʥʘ 4,8 % ʤʝʥʰʝ ʚʽʜ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʫ 

2018 ʨʦʮʽ ʪʘ ʥʘ 10,7 % ʤʝʥʰʝ ʚʽʜ ʧʦʢʘʟʥʠʢʘ 2017 ʨʦʢʫ (ʩʪʘʥʦʤ ʥʘ 31.12.2018 ï 

36,3%, ʩʪʘʥʦʤ ʥʘ 31.12.2017 ï 42,2%) (ʨʠʩ. 1.4). 

 

ʈʠʩ. 1.4. ʇʠʪʦʤʘ ʚʘʛʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ ʩʧʽʚʚʽʜʥʦʰʝʥʥʽ ʜʦ 

ʚʘʣʦʚʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʟʘ 2017-2019 ʨʦʢʠ  

ɼʠʥʘʤʽʢʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ 

ʨʝʟʠʜʝʥʪʽʚ ʪʘ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ ʚʠʭʽʜʥʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʟʘ 2016-2019 ʨʦʢʠ 

ʚʽʜʦʙʨʘʞʝʥʘ ʫ ʪʘʙʣʠʮʽ  

ʊʘʙʣʠʮʷ 1.2 
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ɼʠʥʘʤʽʢʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ 

ʨʝʟʠʜʝʥʪʽʚ ʪʘ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ ʚʠʭʽʜʥʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʟʘ 2016-2019 ʨʦʢʠ  

ʇʦʢʘʟʥʠʢʠ 2016 2017 2018 2019 

ʉʧʣʘʯʝʥʦ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ-ʨʝʟʠʜʝʥʪʘʤ, ʤʣʥ. ʛʨʥ 

15090,4 14937,4 

 

14943,2 13415,2 

ʉʧʣʘʯʝʥʦ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ, ʤʣʥ. 

ʛʨʥ. 

3396,6 3396,2 2997,5 3298,2 

ʇʠʪʦʤʘ ʚʘʛʘ ʨʝʟʠʜʝʥʪʽʚ ʫ ʚʠʭʽʜʥʦʤʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ, % 

83,2 81,5 83,3 80,3 

ʇʠʪʦʤʘ ʚʘʛʘ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ ʚʠʭʽʜʥʦʤʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ, % 

18,8 18,5 16,7 19,7 

 

ɺʧʨʦʜʦʚʞ 2016-2019 ʨʦʢʽʚ ʦʙʩʷʛʠ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʝ ʩʫʪʪʻʚʦ 

ʟʤʽʥʠʣʠʩʷ. ʇʨʘʢʪʠʯʥʦ ʥʝ ʟʤʽʥʠʣʘʩʷ ʽ ʧʠʪʦʤʘ ʚʘʛʘ ʨʝʟʠʜʝʥʪʽʚ ʪʘ ʥʝʨʝʟʠʜʝʥʪʽʚ ʫ 

ʚʠʭʽʜʥʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ. ʇʨʠ ʟʤʝʥʰʝʥʥʽ ʫ 2019 ʨʦʮʽ ʧʦʨʽʚʥʷʥʦ ʟ 2017 ʨʦʢʦʤ 

ʦʧʝʨʘʮʽʡ ʟ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʽʟ ʩʪʨʘʭʦʚʠʢʘʤʠ-ʥʝʨʝʟʠʜʝʥʪʘʤʠ ʥʘ 2,9% ʾʭ ʧʠʪʦʤʘ 

ʚʘʛʘ ʫ ʚʠʭʽʜʥʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʟʨʦʩʣʘ ʥʘ 1,2 % ʜʦ ʧʦʢʘʟʥʠʢʘ 19,7 %. ɺʦʜʥʦʯʘʩ 

ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʟʤʝʥʰʝʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ ʨʝʟʠʜʝʥʪʽʚ: 81,5% ʫ 2017 ʨʦʮʽ, 80,3% ʫ 

2019 ʨʦʮʽ [14]. 

ʋ ʪʘʙʣʠʮʽ 1.3 ʥʘʚʝʜʝʥʦ ʩʪʨʫʢʪʫʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʫ ʥʝʨʝʟʠʜʝʥʪʽʚ 

ʩʪʘʥʦʤ ʥʘ 31.12.2019 ʨʦʢʫ.  

ʊʘʙʣʠʮʷ 1.3 

ʇʠʪʦʤʘ ʚʘʛʘ ʩʪʨʘʭʦʚʠʭ ʧʣʘʪʝʞʽʚ, ʷʢʘ ʥʘʣʝʞʠʪʴ ʧʝʨʝʩʪʨʘʭʦʚʠʢʫ-

ʥʝʨʝʟʠʜʝʥʪʫ, ʩʪʘʥʦʤ ʥʘ 31.12.2019  

ʇʝʨʝʩʪʨʘʭʦʚʠʢ-ʥʝʨʝʟʠʜʝʥʪ ʤʣʥ. ʛʨʥ % 

ɸʚʩʪʨʽʷ  639,1 19,4 

ɺʝʣʠʢʦʙʨʠʪʘʥʽʷ 569,9 17,3 

ʇʦʣʴʱʘ  331,3 10,0 

ʐʚʝʡʮʘʨʽʷ  229,8 7,0 

ʌʨʘʥʮʽʷ  196,8 6,0 

ʉʐɸ 119,6 3,6 

ʏʝʭʽʷ  108,4 3,3 

ɯʪʘʣʽʷ  60,3 1,8 

ɯʨʣʘʥʜʽʷ  46,8 1,4 
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ɯʥʰʽ ʢʨʘʾʥʠ 261,0 7,9 

 

ɺʽʜ ʟʘʛʘʣʴʥʦʾ ʩʫʤʠ ʩʧʣʘʯʝʥʠʭ ʯʘʩʪʦʢ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʩʪʨʘʭʦʚʠʢʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ ʥʘʡʙʽʣʴʰʝ ʩʧʣʘʯʝʥʦ ʜʦ ʅʽʤʝʯʯʠʥʠ ï 22,3%, ɸʚʩʪʨʽʾ ï 

19,4%, ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ï 17,3%, ʇʦʣʴʱʽ ï 10,0%, ʐʚʝʡʮʘʨʽʾ ï 7,0%. ʉʪʘʥʦʤ ʥʘ 

31.12.2019 ʨʦʢʫ ʩʪʨʫʢʪʫʨʘ ʧʦʢʘʟʥʠʢʘ ʚʠʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʧʦʨʽʚʥʷʥʦ ʟ 

ʘʥʘʣʦʛʽʯʥʠʤ ʧʝʨʽʦʜʦʤ 2018 ʨʦʢʫ ʜʝʱʦ ʟʤʽʥʠʣʘʩʷ ʚ ʙʽʢ ʪʘʢʠʭ ʢʨʘʾʥ, ʷʢ: ɸʚʩʪʨʽʾ (ʟ 

8,5% ʜʦ 19,4%), ʅʽʤʝʯʯʠʥʠ (ʟ 18,6% ʜʦ 22,3%), ʌʨʘʥʮʽʾ (ʟ 5,0% ʜʦ 6,0%) ʯʝʨʝʟ 

ʟʥʠʞʝʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ ʩʪʨʘʭʦʚʠʭ ʧʣʘʪʝʞʽʚ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ (ʟ 23,7% ʜʦ 17,3%), 

ʇʦʣʴʱʽ (ʟ 12,4% ʜʦ 10,0%), ʐʚʝʡʮʘʨʽʾ (ʟ 10,6% ʜʦ 7,0%)[14]. 

ʆʜʥʘʢ ʩʴʦʛʦʜʥʽ ʽʩʥʫʻ ʥʠʟʢʘ ʧʨʦʙʣʝʤ ʫ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʨʠʥʢʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɿʘʛʘʣʦʤ ʩʫʯʘʩʥʠʡ ʩʪʨʘʭʦʚʠʡ ʨʠʥʦʢ ʋʢʨʘʾʥʠ ʧʝʨʝʞʠʚʘʻ 

ʩʢʣʘʜʥʠʡ ʧʝʨʽʦʜ ʩʪʘʛʥʘʮʽʾ. ɼʘʥʘ ʪʝʥʜʝʥʮʽʷ ʥʝ ʤʦʞʝ ʥʝ ʧʦʟʥʘʯʠʪʠʩʷ ʽ ʥʘ ʨʠʥʢʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʦʩʣʫʛ. ʇʨʦʙʣʝʤʠ ʟʥʠʞʝʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ, ʚʠʢʣʠʢʘʥʽ 

ʙʘʛʘʪʦ ʚ ʯʦʤʫ ʧʨʦʙʽʣʘʤʠ ʚ ʩʠʩʪʝʤʽ ʤʝʥʝʜʞʤʝʥʪʫ, ʟʨʦʩʪʘʥʥʷ ʟʙʠʪʢʦʚʦʩʪʽ ʟʘ 

ʙʽʣʴʰʽʩʪʶ ʩʠʩʪʝʤʦ-ʫʪʚʦʨʶʶʯʠʤʠ ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ, ʧʦʩʠʣʝʥʥʷ ʢʦʥʪʨʦʣʶ ʟʘ 

ʚʝʜʝʥʥʷʤ ʩʪʨʘʭʦʚʦʛʦ ʙʽʟʥʝʩʫ ʚ ʮʽʣʦʤʫ, ʥʝʩʧʨʠʷʪʣʠʚʘ ʩʫʜʦʚʘ ʧʨʘʢʪʠʢʘ ï ʚʩʽ ʮʽ 

ʬʘʢʪʦʨʠ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ. ʅʘ ʜʘʥʦʤʫ 

ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʤʦʞʥʘ ʚʽʜʟʥʘʯʠʪʠ ʧʝʚʥʽ ʥʝʜʦʣʽʢʠ ʚʽʪʯʠʟʥʷʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ 

ʨʠʥʢʫ, ʘ ʩʘʤʝ: 

ï ʩʣʘʙʢʽ ʬʽʥʘʥʩʦʚʽ ʤʦʞʣʠʚʦʩʪʽ ʯʝʨʝʟ ʚʽʜʢʣʘʜʝʥʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʧʠʪʫ, 

ʚʽʜʩʫʪʥʽʩʪʴ ʧʨʠʢʣʘʜʽʚ ʚʝʣʠʢʠʭ ʧʦʜʽʡ, ʚ ʷʢʠʭ ʥʝʦʙʭʽʜʥʘ ʙʫʣʘ ʙ ʬʽʥʘʥʩʦʚʘ ʫʯʘʩʪʴ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ; 

ï ʟʘʢʦʥʦʜʘʚʯʘ ʥʝʚʨʝʛʫʣʴʦʚʘʥʽʩʪʴ; 

ï ʥʝʨʦʟʚʠʥʫʪʽʩʪʴ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʚʽʪʯʠʟʥʷʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ.  

ï ʧʝʨʝʚʘʞʘʥʥʷ ʟʜʝʙʽʣʴʰʦʛʦ ʬʘʢʫʣʴʪʘʪʠʚʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

ï ʥʠʟʴʢʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʨʠʥʢʫ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ ʫ ʩʚʦʾʡ ʜʽʷʣʴʥʦʩʪʽ ʥʝʜʦʙʨʦʩʦʚʽʩʥʦʾ 

ʢʦʥʢʫʨʝʥʮʽʾ; 
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- ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʥʦʨʤʘʤ ʤʽʞʥʘʨʦʜʥʦʾ ʧʨʘʢʪʠʢʠ ʚʽʪʯʠʟʥʷʥʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ 

ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʜʦʢʫʤʝʥʪʘʣʴʥʦʛʦ ʦʬʦʨʤʣʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ.  

ʅʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʨʦʟʚʠʪʦʢ ʨʠʥʢʫ ʚʪʨʘʪʘ ʜʦʩʪʫʧʫ ʜʦ ʘʢʪʠʚʫ ʥʝʨʫʭʦʤʦʛʦ 

ʤʘʡʥʘ, ʱʦ ʨʦʟʪʘʰʦʚʘʥʝ ʥʘ ʪʠʤʯʘʩʦʚʦ ʦʢʫʧʦʚʘʥʠʭ ʪʝʨʠʪʦʨʽʷʭ ʋʢʨʘʾʥʠ (ɸʈ ʂʨʠʤ, 

ʃʫʛʘʥʩʴʢ, ɼʦʥʝʮʴʢ), ʪʘ ʜʠʥʘʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʚʠʪʨʘʪ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʢʦʥʘʥʥʷ 

ʩʪʨʘʭʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʯʝʨʝʟ ʟʥʘʯʥʫ ʜʝʚʘʣʴʚʘʮʽʻʶ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ. ɼʣʷ  

ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ, ʥʝʦʙʭʽʜʥʦ, ʥʘʩʘʤʧʝʨʝʜ, 

ʨʦʟʚʠʥʫʪʠ ʨʠʥʦʢ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ. ʊʘʢʦʞ ʥʝʦʙʭʽʜʥʦ ʩʪʠʤʫʣʶʚʘʪʠ ʨʦʟʚʠʪʦʢ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʠʭ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʷʢʽ ʙ ʥʘʜʘʚʘʣʠ ʧʦʩʣʫʛʠ ʥʝ ʣʠʰʝ ʚ 

ʋʢʨʘʾʥʽ, ʘ ʡ ʟʘ ʾʾ ʤʝʞʘʤʠ. ɿ ʮʽʻʶ ʤʝʪʦʶ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʤʘʶʪʴ ʩʪʚʦʨʶʚʘʪʠ ʥʦʚʽ, 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽ ʧʦʩʣʫʛʠ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽʡ ʩʬʝʨʽ. ʆʩʥʦʚʥʠʡ ʥʘʧʨʷʤ 

ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʚ ʛʘʣʫʟʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ˇʨʫʥʪʫʚʘʪʠʩʷ ʥʘ ʪʦʤʫ, ʱʦʙ 

ʜʦʩʷʛʪʠ ʪʘʢʠʭ ʨʝʟʫʣʴʪʘʪʽʚ, ʟʘ ʷʢʠʭ ʚʭʽʜʥʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʩʪʘʣʦ ʙ ʤʝʭʘʥʽʟʤʦʤ 

ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʫ ʚʽʪʯʠʟʥʷʥʫ ʝʢʦʥʦʤʽʢʫ.  

ɸʥʘʣʽʟ ʬʘʢʪʠʯʥʦʛʦ ʩʪʘʥʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʘʚ ʟʤʦʛʫ 

ʪʘʢʦʞ ʚʠʷʚʠʪʠ ʧʨʦʙʣʝʤʥʽ ʘʩʧʝʢʪʠ ʡʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʩʘʤʝ: ʚʽʜʩʫʪʥʽʩʪʴ ʩʪʘʙʽʣʴʥʦʾ 

ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʨʠʥʢʦʚʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʥʝ 

ʜʦʩʪʘʪʥʴʦ ʨʦʟʚʠʥʫʪʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʨʠʥʢʫ, ʥʝʜʦʙʨʦʩʦʚʽʩʥʘ 

ʢʦʥʢʫʨʝʥʮʽʷ ʥʘ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʥʠʟʴʢʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʨʠʥʢʫ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʚʽʜʢʨʠʪʦʛʦ ʜʦʢʫʤʝʥʪʘʣʴʥʦʛʦ ʦʬʦʨʤʣʝʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻʚʨʦʧʝʡʩʴʢʠʤ ʪʘ ʤʽʞʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʪʘʤ. ʈʦʟʚʠʪʦʢ ʨʠʥʢʫ 

ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʻ ʦʜʥʠʤ ʽʟ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ 

ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʫ ʩʬʝʨʽ ʨʦʟʰʠʨʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ. ʎʝ ʩʧʨʠʯʠʥʝʥʝ ʪʠʤ, 

ʱʦ ʋʢʨʘʾʥʘ ʧʨʘʛʥʝ ʧʦʛʣʠʙʠʪʠ ʩʧʽʚʧʨʘʮʶ ʟ ʧʦʪʫʞʥʠʤʠ ʤʽʞʥʘʨʦʜʥʠʤʠ ʧʘʨʪʥʝʨʘʤʠ.  

ɿ ʫʩʴʦʛʦ ʚʠʱʝ ʟʘʟʥʘʯʝʥʦʛʦ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʩʴʦʛʦʜʥʽ ʨʠʥʦʢ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʟʥʘʭʦʜʠʪʴʩʷ ʥʘ ʩʪʘʜʽʾ ʩʪʘʥʦʚʣʝʥʥʷ. ʐʣʷʭʘʤʠ 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʫʪʴ ʩʪʘʪʠ: 

ʟʘʢʦʥʦʜʘʚʯʝ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʬʝʨʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʧʨʠʷʪʣʠʚʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʢʣʽʤʘʪʫ, ʟʘ ʷʢʦʛʦ ʜʦʛʦʚʦʨʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫʢʣʘʜʘʣʠʩʷ ʙ ʫʩʝʨʝʜʠʥʽ 

ʜʝʨʞʘʚʠ, ʘ ʥʝ ʟ ʽʥʦʟʝʤʥʠʤʠ ʩʪʨʘʭʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, ʱʦ ʜʘʩʪʴ ʤʦʞʣʠʚʽʩʪʴ ʟʥʠʟʠʪʠ 



26 

ʚʽʜʪʽʢ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʟ ʋʢʨʘʾʥʠ, ʩʪʚʦʨʝʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʧʫʣʫ. 

ʆʩʪʘʥʥʻ ʟʘʙʝʟʧʝʯʠʪʴ ʤʦʞʣʠʚʽʩʪʴ ʩʪʘʙʽʣʽʟʘʮʽʾ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʨʠʥʢʫ 

ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 
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ʈʆɿɼɯʃ 2 

ɸʅɸʃɯɿ ɺʇʃʀɺʋ ʇɽʈɽʉʊʈɸʍʋɺɸʅʅʗ ʅɸ ʌɯʅɸʅʉʆɺʋ ʉʊɯʁʂɯʉʊʔ 

ʇʈɸʊ ʉʂ çʋʅɯʂɸè 

 

 

2.1. ɿʘʛʘʣʴʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

 

ʇʨʠʚʘʪʥʝ ɸʢʮʽʦʥʝʨʥʝ ʊʦʚʘʨʠʩʪʚʦ ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çʋʥʽʢʘè ʩʪʚʦʨʝʥʘ 

10 ʣʶʪʦʛʦ 1994 ʨʦʢʫ, ʜʦ 2010 ʨʦʢʫ ï ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çʂʨʝʜʦïʂʣʘʩʠʢè. 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çʋʥʽʢʘè ʟʜʽʡʩʥʶʻ ʘʢʪʠʚʥʫ ʩʪʨʘʭʦʚʫ ʜʽʷʣʴʥʽʩʪʴ ʥʘ ʚʩʽʡ 

ʪʝʨʠʪʦʨʽʾ ʋʢʨʘʾʥʠ. ʈʝʛʽʦʥʘʣʴʥʘ ʤʝʨʝʞʘ çʋʥʽʢʘè ʥʘʣʽʯʫʻ 26 ʜʠʨʝʢʮʽʡ ʚ ʦʙʣʘʩʪʷʭ 

ʋʢʨʘʾʥʠ, 15 ɻʝʥʝʨʘʣʴʥʠʭ ʇʨʝʜʩʪʘʚʥʠʮʪʚʘ ʽ ʙʽʣʴʰʝ 250 ʚʽʜʜʽʣʝʥʴ, ʚ ʪ.ʯ. ʪʦʯʦʢ 

ʧʨʦʜʘʞʽʚ. ʂʦʤʧʘʥʽʷ ʧʨʦʜʘʻ ʙʽʣʷ 90 ʚʠʜʽʚ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ, ʽ ʤʘʻ 30 ʣʽʮʝʥʟʽʡ, 

ʚʠʜʘʥʠʭ ɼʝʨʞʘʚʥʦʶ ʢʦʤʽʩʽʻʶ ʟ ʨʝʛʫʣʶʚʘʥʥʷ ʨʠʥʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʋʢʨʘʾʥʠ. 

UNIQA Insurance Group (ʋʥʽʢʘ) ʻ ʦʜʥʽʻʶ ʟ ʧʨʦʚʽʜʥʠʭ ʩʪʨʘʭʦʚʠʭ ʛʨʫʧ ʥʘ 

ʩʚʦʾʭ ʦʩʥʦʚʥʠʭ ʨʠʥʢʘʭ ɸʚʩʪʨʽʾ, ʎʝʥʪʨʘʣʴʥʦʾ ʪʘ ʉʭʽʜʥʦʾ ɭʚʨʦʧʠ. çʋʥʽʢʘè 

ʧʨʝʜʩʪʘʚʣʝʥʘ 38 ʢʦʤʧʘʥʽʷʤʠ ʫ 18 ʢʨʘʾʥʘʭ, ʚ ʷʢʠʭ 20 000 ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ ʪʘ 

ʝʢʩʣʶʟʠʚʥʠʭ ʧʘʨʪʥʝʨʽʚ ʦʙʩʣʫʛʦʚʫʻ ʙʽʣʴʰʝ 10 ʤʽʣʴʡʦʥʽʚ ʢʣʽʻʥʪʽʚ. çʋʥʽʢʘè  

ʟʜʽʡʩʥʶʻ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʚ ɸʚʩʪʨʽʾ, ɸʣʙʘʥʽʾ, ɹʦʩʥʽʾ, ʐʚʝʡʮʘʨʽʾ, ʍʦʨʚʘʪʽʾ, 

ʋʛʦʨʱʠʥʽ, ʂʦʩʦʚʦ, ʃʽʭʪʝʥʰʪʝʡʥʽ ʽ ɻʝʨʮʝʛʦʚʠʥʽ, ɹʦʣʛʘʨʽʾ, ʄʘʢʝʜʦʥʽʾ, ʏʦʨʥʦʛʦʨʽʾ, 

ʇʦʣʴʱʽ, ʈʫʤʫʥʽʾ, ʈʦʩʽʾ, ʉʝʨʙʽʾ, ʉʣʦʚʘʯʯʠʥʽ, ʏʝʭʽʾ ʪʘ ʚ ʋʢʨʘʾʥʽ. çʋʥʽʢʘè  ʻ ʜʨʫʛʦʶ 

ʟʘ ʚʝʣʠʯʠʥʦʶ ʩʪʨʘʭʦʚʦʶ ʛʨʫʧʦʶ ʚ ɸʚʩʪʨʽʾ ʟ ʯʘʩʪʢʦʶ ʨʠʥʢʫ ʙʣʠʟʴʢʦ 22%. 

ʉʪʨʘʭʦʚʘ ʛʨʫʧʘ çʋʥʽʢʘè  ʚʠʡʰʣʘ ʥʘ ʫʢʨʘʾʥʩʴʢʠʡ ʨʠʥʦʢ ʫ 2006 ʨʦʮʽ. çʋʥʽʢʘè 

ʽ çʋʥʽʢʘ ʞʠʪʪʷè, ʮʝʥʪʨʘʣʴʥʽ ʦʬʽʩʠ ʷʢʠʭ ʨʦʟʪʘʰʦʚʘʥʽ ʚ ʂʠʻʚʽ, ʧʨʦʧʦʥʫʶʪʴ ʚʩʽ ʚʠʜʠ 

ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜ ʨʠʟʠʢʽʚ ʽ ʩʪʨʘʭʫʚʘʥʥʷ ʞʠʪʪʷ ʯʝʨʝʟ ʟʘʛʘʣʴʥʦʥʘʮʽʦʥʘʣʴʥʫ ʤʝʨʝʞʫ. 

ɹʽʣʴʰʝ 1 ʪʠʩ. ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ çʋʥʽʢʘè  ʚ ʋʢʨʘʾʥʽ ʦʙʩʣʫʛʦʚʫʶʪʴ ʙʣʠʟʴʢʦ 1 ʤʽʣʴʡʦʥʘ 

ʩʪʨʘʭʦʚʠʭ ʧʦʣʽʩʽʚ. 

ʆʩʥʦʚʥʦʶ ʩʢʣʘʜʦʚʦʶ ʩʪʠʣʶ ʫʧʨʘʚʣʽʥʥʷ çʋʥʽʢʘè  ʻ ʟʘʦʭʦʯʝʥʥʷ 

ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ, ʷʢʽ ʙʝʨʫʪʴ ʥʘ ʩʝʙʝ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʩʠʩʪʝʤʥʦ ʤʠʩʣʷʯʠʭ 

http://www.uniqagroup.com/gruppe/versicherung/index.en.html
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ʢʦʤʘʥʜʥʠʭ ʛʨʘʚʮʽʚ, ʱʦ ʧʨʘʛʥʫʪʴ ʟʘʙʝʟʧʝʯʠʪʠ ʧʝʨʩʦʥʘʣʽʟʦʚʘʥʠʡ ʩʝʨʚʽʩ ʜʣʷ ʥʘʰʠʭ 

ʢʣʽʻʥʪʽʚ. 

ʄʝʪʦʶ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ çʋʥʽʢʘè ʻ ʥʘʜʽʡʥʽʩʪʴ ʪʘ ʚʧʝʚʥʝʥʽʩʪʴ ʢʣʽʻʥʪʽʚ 

ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʚʠʢʦʥʘʥʥʽ ʢʦʤʧʘʥʽʻʶ ʚʟʷʪʠʭ ʥʘ ʩʝʙʝ ʟʦʙʦʚôʷʟʘʥʴ. ʊʘʢ, ʩʪʨʘʭʦʚʽ 

ʨʝʟʝʨʚʠ ʢʦʤʧʘʥʽʾ, ʨʦʟʨʘʭʦʚʘʥʽ ʟʘ ʄʉʌɿ ʪʘ ʧʽʜʪʚʝʨʜʞʝʥʽ ʘʫʜʠʪʦʨʘʤʠ, ʩʢʣʘʜʘʶʪʴ 

889,10 ʤʣʥ. ʛʨʥ. ɸʢʪʠʚʠ, ʱʦ ʧʨʠʡʤʘʶʪʴʩʷ ʜʣʷ ʧʦʢʨʠʪʪʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʥʘ 

38,9% ʧʝʨʝʚʠʱʫʶʪʴ ʩʫʤʫ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. ʌʘʢʪʠʯʥʠʡ ʟʘʧʘʩ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʢʣʘʜʘʻ 402,97 ʤʣʥ. ʛʨʥ. (ʧʨʠʨʽʩʪ 2,5% ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2016 

ʨʦʢʦʤ) ʪʘ ʧʝʨʝʚʠʱʫʻ ʥʦʨʤʘʪʠʚʥʠʡ ʥʘ 63,3%, ʱʦ ʜʦʟʚʦʣʷʻ ʂʦʤʧʘʥʽʾ ʚʠʢʦʥʫʚʘʪʠ 

ʚʩʽ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʧʝʨʝʜ ʢʣʽʻʥʪʘʤʠ ʚʯʘʩʥʦ ʽ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ. 

ʆʪʞʝ, ʦʩʥʦʚʥʘ ʟʘʜʘʯʘ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʮʝ ʟʘʙʝʟʧʝʯʠʪʠ ʮʽʣʽʩʥʽʩʪʴ ʫʩʽʭ 

ʬʫʥʢʮʽʡ ʢʦʤʧʘʥʽʾ ʜʣʷ ʪʦʛʦ ʱʦʙ ʚʩʽ ʢʣʽʻʥʪʠ ʙʫʣʠ ʧʦʚʥʽʩʪʶ ʟʘʜʦʚʦʣʝʥʽ ʩʝʨʚʽʩʦʤ ʪʘ 

ʚʽʜʧʦʚʽʜʘʣʴʥʠʤ ʚʠʢʦʥʘʥʥʷʤ ʟʦʙʦʚôʷʟʘʥʴ ʩʪʨʘʭʦʚʠʢʘ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ 

ʉʪʘʥʦʤ ʥʘ 31.12.2019 ʨʦʢʫ ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʢʦʤʧʘʥʽʡ 

ʥʝʙʘʥʢʽʚʩʴʢʦʾ ʬʽʥʘʥʩʦʚʦʾ ʛʨʫʧʠ çʋʅɯʂɸ ʋʢʨʘʾʥʘè, ʜʦ ʷʢʦʾ ʚʭʦʜʷʪʴ ʩʪʨʘʭʦʚʽ 

ʢʦʤʧʘʥʽʾ çʋʅɯʂɸè ʪʘ çʋʅɯʂɸ ɾʠʪʪʷè, ʩʢʣʘʚ 3 023,5 ʤʣʥ. ʛʨʥ., ʟʨʦʩʪʘʥʥʷ 

ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʫ ʧʦʨʽʚʥʷʥʥʽ ʟ 2018 ʨʦʢʦʤ ʩʢʣʘʣʦ 11,6% [15]. 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʛʨʫʧʠ ʧʽʩʣʷ ʦʧʦʜʘʪʢʫʚʘʥʥʷ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʢʦʥʩʦʣʽʜʘʮʽʾ, 

ʩʢʣʘʚ 110,0 ʤʣʥ. ʛʨʥ. (ʉʂ çʋʅɯʂɸè 89 ʤʣʥ. ʛʨʥ. ʪʘ ʉʂ çʋʅɯʂɸ ɾʠʪʪʷè 22 ʤʣʥ. 

ʛʨʥ.). ɿʚʽʪʥʽʩʪʴ ʢʦʤʧʘʥʽʡ ʩʢʣʘʜʝʥʦ ʟʘ ʤʽʞʥʘʨʦʜʥʠʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʽʥʘʥʩʦʚʦʾ 

ʟʚʽʪʥʦʩʪʽ. 

ʆʙʩʷʛ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ çʋʅɯʂɸè ʫ 2019 ʨʦʮʽ ʟʨʽʩ ʥʘ 

5,4% ʽ ʩʢʣʘʚ 2 152,2 ʤʣʥ. ʛʨʥ. ɺʨʘʭʦʚʫʶʯʠ, ʱʦ ʚ 2019 ʨʦʮʽ ʋʥʽʢʘ ʋʢʨʘʾʥʘ, 

ʧʽʜʪʨʠʤʘʣʘ ʧʦʟʠʮʽʶ ʤʽʞʥʘʨʦʜʥʦʾ ʛʨʫʧʠ ʋʥʽʢʘ ʱʦʜʦ ʧʦʩʪʫʧʦʚʦʾ ʜʝʢʘʨʙʦʥʽʟʘʮʽʾ, ʱʦ 

ʧʨʠʟʚʝʣʦ ʜʦ ʪʠʤʯʘʩʦʚʦʛʦ ʩʢʦʨʦʯʝʥʥʷ ʦʪʨʠʤʘʥʥʷ ʧʣʘʪʝʞʽʚ ʟ ʜʝʷʢʠʭ ʛʘʣʫʟʝʡ. ʇʨʦʪʝ 

ʜʦ ʢʽʥʮʷ ʨʦʢʫ ʢʦʤʧʘʥʽʷ ʧʦʚʥʽʩʪʶ ʢʦʤʧʝʥʩʫʚʘʣʘ ʦʙʩʷʛʠ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʘ 

ʧʦʢʘʟʘʣʘ ʟʨʦʩʪʘʥʥʷ ʟʘʚʜʷʢʠ ʟʙʽʣʴʰʝʥʥʶ ʧʦʨʪʬʝʣʷ ʫ ʜʦʙʨʦʚʽʣʴʥʦʤʫ ʤʝʜʠʯʥʦʤʫ 

ʩʪʨʘʭʫʚʘʥʥʽ, ʩʪʨʘʭʫʚʘʥʥʽ ʂɸʉʂʆ, ʩʪʨʘʭʫʚʘʥʥʽ ʟʜʦʨʦʚôʷ ʥʘ ʚʠʧʘʜʦʢ ʭʚʦʨʦʙʠ, 

ʩʪʨʘʭʫʚʘʥʥʽ ʚʽʜ ʥʝʱʘʩʥʠʭ ʚʠʧʘʜʢʽʚ ʪʘ ʩʪʨʘʭʫʚʘʥʥʽ ʪʫʨʠʩʪʽʚ 
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ʆʩʥʦʚʥʠʤʠ ʜʞʝʨʝʣʘʤʠ ʟʙʽʣʴʰʝʥʥʷ ʧʨʝʤʽʡ ʻ ʘʚʪʦʤʦʙʽʣʴʥʝ ʩʪʨʘʭʫʚʘʥʥʷ 

(+27,9% ʚ ʧʦʨʽʚʥʷʥʥʽ ʟ 2018 ʨʦʢʦʤ), ʦʩʦʙʠʩʪʝ ʩʪʨʘʭʫʚʘʥʥʷ (+66%) ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ 

ʤʘʡʥʘ, ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʚʘʥʪʘʞʽʚ (+30,3%). 

ɿ ʤʝʪʦʶ ʟʘʭʠʩʪʫ ʘʢʪʠʚʽʚ ʚʽʜ ʚʧʣʠʚʫ ʽʥʬʣʷʮʽʾ, ʟʥʘʯʥʫ ʯʘʩʪʠʥʫ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʧʦʨʪʬʝʣʶ ʢʦʤʧʘʥʽʾ ʨʦʟʤʽʱʝʥʦ ʥʘ ʜʝʧʦʟʠʪʥʠʭ ʚʢʣʘʜʘʭ ʚ ʽʥʦʟʝʤʥʽʡ ʚʘʣʶʪʽ ʪʘ ʫ 

ʚʘʣʶʪʥʠʭ ʦʙʣʽʛʘʮʽʷʭ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʋʢʨʘʾʥʠ.  

ʂʦʤʧʘʥʽʷ ʟ ʜʦʜʘʪʢʦʚʦʶ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʉʂ çʋʥʽʢʘè (ʜʘʣʽ - ʂʦʤʧʘʥʽʷ) ʻ 

ʶʨʠʜʠʯʥʦʶ ʦʩʦʙʦʶ, ʩʪʚʦʨʝʥʦʶ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʯʠʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʢʨʘʾʥʠ ʙʝʟ 

ʦʙʤʝʞʝʥʥʷ ʩʪʨʦʢʫ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ, ʤʘʻ ʩʘʤʦʩʪʽʡʥʠʡ ʙʘʣʘʥʩ, ʢʨʫʛʣʫ ʧʝʯʘʪʢʫ ʽ 

ʧʝʯʘʪʢʫ ʟ ʥʘʟʚʦʶ, ʬʦʨʤʦʶ ʢʦʤʧʘʥʽʾ, ʪʦʚʘʨʥʠʤʠ ʟʥʘʢʘʤʠ ʪʘ ʧʦʩʣʫʛʘʤʠ, ʪʘ ʽʥʰʠʤʠ 

ʟʘʩʦʙʘʤʠ ʚʽʟʫʘʣʴʥʘ ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʂʦʤʧʘʥʽʾ, ʤʘʻ ʧʨʘʚʦ ʚʽʜʢʨʠʚʘʪʠ ʧʦʪʦʯʥʽ, 

ʚʘʣʶʪʥʽ, ʜʝʧʦʟʠʪʥʽ ʪʘ ʽʥʰʽ ʨʘʭʫʥʢʠ ʚ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚʘʭ. ʂʦʤʧʘʥʽʷ ʻ 

ʬʽʥʘʥʩʦʚʦʶ ʫʩʪʘʥʦʚʦʶ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʢʨʘʾʥʠ. 

ʆʙ'ʻʢʪʦʤ ʜʽʷʣʴʥʦʩʪʽ ʊʦʚʘʨʠʩʪʚʘ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʉʪʘʪʫʪʫ ʊʦʚʘʨʠʩʪʚʘ, ʻ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʬʽʥʘʥʩʦʚʘ ʜʽʷʣʴʥʽʩʪʴ, ʧʦʚ'ʷʟʘʥʘ ʟʽ ʩʪʚʦʨʝʥʥʷʤ, 

ʨʦʟʤʽʱʝʥʥʷʤ ʪʘ ʫʧʨʘʚʣʽʥʥʷʤ ʩʪʨʘʭʦʚʠʤʠ ʨʝʟʝʨʚʘʤʠ. ɼʦʟʚʦʣʷʻʪʴʩʷ ʟʜʽʡʩʥʶʚʘʪʠ 

ʮʶ ʜʽʷʣʴʥʽʩʪʴ ʫ ʬʦʨʤʽ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʽʥʰʠʤ ʩʪʨʘʭʦʚʠʢʘʤ ʥʘ ʦʩʥʦʚʽ ʚʽʜʧʦʚʽʜʥʠʭ 

ʫʛʦʜ, ʫʢʣʘʜʝʥʠʭ ʟ ʪʘʢʠʤʠ ʩʪʨʘʭʦʚʠʢʘʤʠ. 

ʊɼɺ ʉʂ çʋʥʽʢʘè ʟʜʽʡʩʥʶʻ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʦʪʨʠʤʘʥʠʭ 5 

ʣʽʮʝʥʟʽʡ (ʙʝʟʩʪʨʦʢʦʚʠʭ) ʥʘ ʟʜʽʡʩʥʝʥʥʷ ʜʦʙʨʦʚʽʣʴʥʠʭ ʪʘ ʦʙʦʚôʷʟʢʦʚʠʭ ʚʠʜʽʚ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʅʘʮʽʦʥʘʣʴʥʦʶ ʢʦʤʽʩʽʻʶ, ʱʦ ʟʜʽʡʩʥʶʻ ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʫ ʩʬʝʨʽ 

ʨʠʥʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ (ʥʘʜʘʣʽ ï ʅʘʮʢʦʤʬʽʥʧʦʩʣʫʛ).  

 ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʊʦʚʘʨʠʩʪʚʘ ʟʛʽʜʥʦ ʉʪʘʪʫʪʫ ʩʪʘʥʦʚʠʪʴ 155 480 000,00 

(ʩʪʦ ʧôʷʪʜʝʩʷʪ ʧôʷʪʴ  ʤʽʣʴʡʦʥʽʚ ʯʦʪʠʨʠʩʪʘ ʚʽʩʽʤʜʝʩʷʪ ʪʠʩʷʯ) ʛʨʠʚʝʥʴ [16]. 

ʆʪʞʝ, ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çʋʥʽʢʘè ʧʦʟʠʮʽʦʥʫʻ ʩʝʙʝ ʥʘʜʽʡʥʦʶ ʢʦʤʧʘʥʽʻʶ, ʷʢʘ 

ʚʞʝ ʙʘʛʘʪʦ ʨʦʢʽʚ ʥʘ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʽ ʚʽʜʧʦʚʽʜʘʻ ʟʘ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʧʝʨʝʜ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ. 
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2.2. ɸʥʘʣʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ çʋʥʽʢʘè 

 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʷʚʣʷʻʪʴʩʷ ʽʥʜʠʚʽʜʫʘʣʴʥʠʤ ʩʫʙʻʢʪʦʤ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʷʢʘ ʟʜʽʡʩʥʶʻ ʫʧʨʘʚʣʽʥʥʷ ʤʘʡʥʦʚʠʤʠ ʽʥʪʝʨʝʩʘʤʠ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʷʢʽ ʚʠʩʪʫʧʘʶʪʴ ʷʢ ʬʽʟʠʯʥʠʤʠ, ʪʘʢ ʽ ʶʨʠʜʠʯʥʠʤʠ ʦʩʦʙʘʤʠ. 

ɺʠʭʦʜʷʯʠ ʟ ʮʴʦʛʦ, ʛʦʣʦʚʥʦʶ ʮʽʣʣʶ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʻ ʩʪʘʙʽʣʴʥʠʡ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ, ʷʢʠʡ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʚʽʜʢʨʠʪʽʩʪʶ ʽʥʬʦʨʤʘʮʽʾ ʚ ʧʦʢʘʟʥʠʢʘʭ, ʷʢʽ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʢʘʧʽʪʘʣ ʢʦʤʧʘʥʽʾ, ʘ ʩʘʤʝ ʡʦʛʦ ʥʘʷʚʥʽʩʪʴ, ʨʦʟʤʽʱʝʥʥʷ ʪʘ 

ʚʠʢʦʨʠʩʪʘʥʥʷ [2, ʩ. 471]. 

ʊʘʢʦʞ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʜʣʷ 

ʩʪʨʘʭʦʚʠʢʽʚ ʦʧʠʩʫʻ ʤʦʞʣʠʚʽʩʪʴ ʜʘʥʦʾ ʢʦʤʧʘʥʽʾ ʜʦ ʫʩʧʽʰʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʦʤʽʞ 

ʢʦʥʢʫʨʝʥʪʘʤʠ, ʚʠʷʚʣʷʻ ʾʾ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʩʪʨʘʪʝʛʽʯʥʽ ʮʽʣʽ. 

ʌʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʧʝʨʰ ʟʘ ʚʩʝ ʧʨʦʷʚʣʷʻʪʴʩʷ ʫ 

ʚʟʘʻʤʦʟʘʣʝʞʥʦʩʪʽ ʙʘʛʘʪʴʦʭ ʬʘʢʪʦʨʽʚ ʢʦʤʧʘʥʽʾ, ʮʝ ʽ ʬʽʥʘʥʩʦʚʽ ʚʽʜʥʦʩʠʥʠ, ʽ 

ʛʦʩʧʦʜʘʨʩʴʢʽ ʝʣʝʤʝʥʪʠ, ʘ ʪʘʢʦʞ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ ʾʭ 

ʨʦʟʤʽʱʝʥʥʷʤ. ʊʦʤʫ, ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ï ʮʝ ʤʦʞʣʠʚʽʩʪʴ ʪʘ 

ʜʦʚʛʦʩʪʨʦʢʦʚʽʩʪʴ ʢʦʤʧʘʥʽʾ ʟʜʽʡʩʥʶʚʘʪʠ ʩʚʦʶ ʬʽʥʘʥʩʦʚʫ ʜʽʷʣʴʥʽʩʪʴ [3]. 

ʇʝʨʰ ʥʽʞ ʧʨʦʚʝʩʪʠ ʘʥʘʣʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʧʨʦʘʥʘʣʽʟʫʻʤʦ 

ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦ- ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʇʨɸʊ ʉʂ çʋʥʽʢʘè, (ʘ ʩʘʤʝ ï ʩʪʘʪʫʪʥʠʡ ʬʦʥʜ, ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ, 

ʩʪʨʘʭʦʚʽ ʧʣʘʪʝʞʽ, ʘʢʪʠʚʠ, ʚʠʧʣʘʪʠ, ʢʽʣʴʢʽʩʪʴ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ) ʟʘ 2016-2019 

ʨʨ. ʪʘ ʧʦʨʽʚʥʷʻʤʦ ʽʟ ʥʦʨʤʘʪʠʚʥʠʤʠ ʟʥʘʯʝʥʥʷʤʠ ʪʘ ʟʘʢʦʥʦʜʘʚʯʦ ʚʩʪʘʥʦʚʣʝʥʠʤʠ 

ʨʽʚʥʷʤʠ (ʪʘʙʣ.2.1). 
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ʊʘʙʣʠʮʷ 2.1 

ʆʩʥʦʚʥʽ ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʟʘ 2016-2019 ʨʨ. (ʪʠʩ. ʛʨʥ.) 

ʇʦʢʘʟʥʠʢ 2016 2017 2018 2019 

ɺʽʜʭʠʣʝʥʥʷ 2019 ʜʦ 2016 ʨʨ 

+/-, ʪʠʩ.ʛʨʥ 
ʊʝʤʧ 

ʧʨʠʨʦʩʪʫ, % 

ʉʪʘʪʫʪʥʠʡ 

ʢʘʧʽʪʘʣ 
155480 155480 155480 155480 0 0,00 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ 404098 415530 430785 529741 125643 31,09 

ʉʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ 549443 889104 1780279 1602357 1052914 191,63 

ɸʢʪʠʚʠ 1163545 1662717 3374471 2432213 1268668 109,03 

ɺʠʧʣʘʪʠ 355976 443932 714228 852988 497012 139,62 

ʂʽʣʴʢʽʩʪʴ 

ʜʦʛʦʚʦʨʽʚ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʰʪ 

31826 47245 181735 172694 140868 442,62 

 

ɿʘ ʜʘʥʠʤʠ, ʧʨʝʜʩʪʘʚʣʝʥʠʤʠ ʫ ʪʘʙʣ. 2.1, ʤʦʞʥʘ ʩʢʘʟʘʪʠ, ʱʦ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ʬʘʢʪʠʯʥʦ ʟʙʽʣʴʰʫʻ ʦʩʥʦʚʥʽ ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʫ ʜʝʢʽʣʴʢʘ ʨʘʟʽʚ, ʱʦ ʻ 

ʚʠʩʦʢʠʤ ʧʦʢʘʟʥʠʢʦʤ ʜʽʷʣʴʥʦʩʪʽ. ʇʨʦʘʥʘʣʽʟʫʻʤʦ ʢʦʞʥʠʡ ʟ ʧʦʢʘʟʥʠʢʽʚ ʙʽʣʴʰ 

ʜʝʪʘʣʴʥʦ. 

ʉʪʘʪʫʪʥʠʡ ʢʘʧʽʪʘʣ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʮʝ ʥʘʡʛʦʣʦʚʥʽʰʠʡ ʝʣʝʤʝʥʪ, ʷʢʠʡ 

ʧʽʜʪʚʝʨʜʞʫʻ ʩʪʽʡʢʝ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʢʦʤʧʘʥʽʾ. ɺʽʥ ʬʦʨʤʫʻʪʴʩʷ ʟʘ ʜʦʧʦʤʦʛʦʶ 

ʚʥʝʩʢʽʚ ʟʘʩʥʦʚʥʠʢʽʚ ʪʘ ʟʘʙʝʟʧʝʯʫʻ ʜʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʾ. ʇʨʠ  ʬʦʨʤʫʚʘʥʥʽ 

ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʧʝʨʰ ʟʘ ʚʩʝ ʨʝʛʣʘʤʝʥʪʫʻʪʴʩʷ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʋʢʨʘʾʥʠ ʪʘ ʥʘʷʚʥʠʤʠ ʩʪʘʪʫʪʥʠʤʠ ʧʦʣʦʞʝʥʥʷʤʠ ʪʘ ʜʦʢʫʤʝʥʪʘʤʠ 

ʢʦʤʧʘʥʽʾ. 

ʋ ʧʝʨʽʦʜ 2016-2019 ʨʨ. ʩʪʘʪʫʪʥʠʡ ʬʦʥʜ ʥʝ ʟʙʽʣʴʰʫʚʘʚʩʷ, ʟʘʣʠʰʘʶʯʠʩʴ ʥʘ 

ʨʽʚʥʽ 155480 ʪʠʩ. ʛʨʥ.. ʅʘʷʚʥʽʩʪʴ ʩʧʣʘʯʝʥʦʛʦ ʩʪʘʪʫʪʥʦʛʦ ʬʦʥʜʫ ʻ ʦʜʥʠʤ ʟ 

ʧʦʢʘʟʥʠʢʽʚ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟʛʽʜʥʦ ʽʟ ɿʘʢʦʥʦʤ ʋʢʨʘʾʥʠ 

çʇʨʦ ʩʪʨʘʭʫʚʘʥʥʷè [1]. 

ɺʽʜʥʦʩʥʦ ʫʧʨʘʚʣʽʥʥʷ ʢʘʧʽʪʘʣʦʤ ʦʩʥʦʚʥʦʶ ʤʝʪʦʶ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʻ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʦʨʤʘʣʴʥʦʛʦ ʨʽʚʥʷ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ. ʆʮʽʥʢʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʩʪʨʘʭʦʚʠʢʘ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ ʨʦʣʴ ʚ ʭʘʨʘʢʪʝʨʠʩʪʠʮʽ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ, ʘʜʞʝ 

ʚʣʘʩʥʠʡ ʢʘʧʽʪʘʣ ʫʪʚʦʨʶʻ ʟʘʧʘʩ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʟʘʙʝʟʧʝʯʫʻ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. 
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ʛʨʥ, ʱʦ ʥʘ 31,09 % ʙʽʣʴʰʝ. ʆʙʩʷʛ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ 1,6 ʨʘʟʽʚ ʧʝʨʝʚʠʱʫʻ 

ʩʪʘʪʫʪʥʠʡ ʬʦʥʜ. ʊʘʢʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʜʘʻ ʟʤʦʛʫ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʟʜʽʡʩʥʶʚʘʪʠ 

ʚʠʧʣʘʪʠ ʜʠʚʽʜʝʥʜʽʚ, ʨʝʽʥʚʝʩʪʦʚʫʚʘʪʠ ʢʘʧʽʪʘʣ ʪʘ ʽʥ. 

ʆʜʥʽʻʶ ʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʫʤʦʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʽʚ ʻ ʥʘʷʚʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʜʦʩʪʘʪʥʽʭ ʜʣʷ ʤʘʡʙʫʪʥʽʭ ʚʠʧʣʘʪ 

ʩʪʨʘʭʦʚʠʭ ʩʫʤ ʽ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ. ɸʙʩʦʣʶʪʥʘ ʚʝʣʠʯʠʥʘ ʢʦʰʪʽʚ, 

ʘʢʫʤʫʣʴʦʚʘʥʠʭ ʫ ʨʝʟʝʨʚʘʭ, ʤʘʻ ʧʦʩʪʽʡʥʦ ʟʙʽʣʴʰʫʚʘʪʠʩʷ ʨʘʟʦʤ ʽʟ ʟʨʦʩʪʘʥʥʷʤ 

ʢʽʣʴʢʦʩʪʽ ʯʠʥʥʠʭ ʜʦʛʦʚʦʨʽʚ. ɿ ʥʘʩʪʘʥʥʷʤ ʩʪʨʘʭʦʚʠʭ ʚʠʧʘʜʢʽʚ ʤʘʻ ʚʠʢʦʥʫʚʘʪʠʩʷ 

ʥʝʨʽʚʥʽʩʪʴ, ʱʦ ʨʝʟʝʨʚʠ ʙʽʣʴʰʝ ʤʘʡʙʫʪʥʽʭ ʚʠʧʣʘʪ [5, ʩ. 59]. 

ɿʙʽʣʴʰʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʚʽʜʙʫʚʘʣʦʩʷ ʧʨʦʪʷʛʦʤ ʚʩʴʦʛʦ 

ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʫ 2019 ʨ., ʩʫʤʘ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʟʥʘʯʥʦ ʧʽʜʚʠʱʠʣʘʩʴ 

ʧʦʨʽʚʥʶʶʯʠ ʟ 2016 ʨʦʢʦʤ ʟ 549443 ʪʠʩ. ʛʨʥ ʜʦ 1602357 ʪʠʩ. ʛʨʥ, ʘʙʩʦʣʶʪʥʝ 

ʚʽʜʭʠʣʝʥʥʷ ʩʢʣʘʜʘʻ 1052914 ʪʠʩ. ʛʨʥ ʘʙʦ ʥʘ 191,63%. 

ʇʦʢʘʟʥʠʢ ʘʢʪʠʚʠ ʭʘʨʘʢʪʝʨʠʟʫʻ ʨʦʟʤʽʨ ʢʦʰʪʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, ʷʢʽ 

ʽʥʚʝʩʪʦʚʘʥʽ ʚ ʮʽʥʥʽ ʧʘʧʝʨʠ, ʥʝʨʫʭʦʤʽʩʪʴ, ʨʘʭʫʥʢʠ ʪʘ ʜʝʧʦʟʠʪʠ ʚ ʙʘʥʢʘʭ, ʽʥʰʽ 

ʤʘʪʝʨʽʘʣʴʥʽ ʮʽʥʥʦʩʪʽ ʪʘ ʧʨʘʚʘ ʚʠʤʦʛʠ. ɼʞʝʨʝʣʘ ʮʠʭ ʢʦʰʪʽʚ - ʩʪʘʪʫʪʥʠʡ ʪʘ 

ʨʝʟʝʨʚʥʠʡ ʢʘʧʽʪʘʣ, ʪʝʭʥʽʯʥʽ ʨʝʟʝʨʚʠ, ʩʫʤʘ ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʪʘ ʽʥʰʽ 

ʧʘʩʠʚʠ. 

ʋ 2016 ʨ. ʧʦʢʘʟʥʠʢ ʘʢʪʠʚʠ ʙʫʣʦ ʟʘʬʽʢʩʦʚʘʥʦ ʥʘ ʨʽʚʥʽ 1163545 ʪʠʩ. ʛʨʥ., ʫ 

2019 ʨ. - ʥʘ ʨʽʚʥʽ 2432213 ʪʠʩ. ʛʨʥ (ʥʘ 109,03% ʙʽʣʴʰʠʡ 2016 ʨʦʢʫ).  

ʊʘʢʦʞ ʪʘʙʣ. 2.1 ʚʠʷʚʣʷʻ, ʱʦ ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʩʫʯʘʩʥʠʡ ʝʢʦʥʦʤʽʯʥʠʡ ʩʪʘʥ 

ʢʨʘʾʥʠ, ʢʦʤʧʘʥʽʷ ʰʚʠʜʢʦ ʟʙʽʣʴʰʫʻ ʢʽʣʴʢʽʩʪʴ ʫʢʣʘʜʝʥʠʭ ʜʦʛʦʚʦʨʽʚ, ʷʢ ʽ ʨʦʟʤʽʨ 

ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ. 

ʂʽʣʴʢʽʩʪʴ ʫʢʣʘʜʝʥʠʭ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʫ 2016 ʨ. ʩʢʣʘʜʘʻ 31826 ʰʪ., 

ʧʦʪʽʤ ʚʽʜʙʫʣʦʩʴ ʩʫʪʪʻʚʝ ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʜʦʛʦʚʦʨʽʚ ʫ 2019 ʨ. ʘ ʩʘʤʝ - ʥʘ 

140868 ʰʪ. ʘʙʦ 442,62%.  

ɿ ʢʦʞʥʠʤ ʨʦʢʦʤ ʩʧʦʩʪʝʨʽʛʘʻʤʦ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ, ʪʦʙʪʦ ʟʙʽʣʴʰʝʥʥʷ 

ʢʽʣʴʢʦʩʪʽ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʇʨɸʊ ʉʂ çʋʥʽʢʘè (ʨʠʩ.2.1). 
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ʈʠʩ. 2.1 ɼʠʥʘʤʽʢʘ ʢʽʣʴʢʦʩʪʽ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʩʪʘʥʦʤ ʥʘ 31.12.2016-

31.12.2019 ʨʨ., ʰʪ. 

 

ʅʝ ʤʝʥʰ ʚʘʞʣʠʚʠʤ ʧʦʢʘʟʥʠʢʦʤ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʻ 

ʧʦʢʘʟʥʠʢ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. ɿʘ ʡʦʛʦ ʜʦʧʦʤʦʛʦʶ ʤʦʞʥʘ ʟʜʽʡʩʥʶʚʘʪʠ 

ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʥʘ ʤʘʡʙʫʪʥʻ. ɯʥʰʠʤʠ 

ʩʣʦʚʘʤʠ, ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʚʽʜʦʙʨʘʞʘʻ ʘʢʪʠʚʠ ʇʨɸʊ ʉʂ çʋʥʽʢʘè, ʷʢʽ 

ʟʥʘʭʦʜʷʪʴʩʷ ʚ ʡʦʛʦ ʨʦʟʧʦʨʷʜʞʝʥʥʽ, ʻ ʮʽʥʥʠʤʠ ʪʘ ʣʽʢʚʽʜʥʠʤʠ. 

ɼʣʷ ʪʦʛʦ, ʱʦʙ ʪʦʯʥʽʰʝ ʦʮʽʥʠʪʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʇʨɸʊ ʉʂ çʋʥʽʢʘè. 

ʅʝʦʙʭʽʜʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʚʩʽ ʬʘʢʪʦʨʠ ʷʢ ʟʦʚʥʽʰʥʽʭ ʟʦʙʦʚôʷʟʘʥʴ, ʪʘʢ ʽ ʚʥʫʪʨʽʰʥʽʭ. 

ɿʦʚʥʽʰʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʚʽʜʦʙʨʘʞʘʶʪʴ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʧʝʨʝʜ 

ʙʶʜʞʝʪʦʤ, ʩʪʨʘʭʦʚʠʢʘʤʠ ʪʘ ʢʨʝʜʠʪʦʨʘʤʠ. ɺʥʫʪʨʽʰʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ï ʮʝ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʧʝʨʝʜ ʩʧʽʚʨʦʙʽʪʥʠʢʘʤʠ, ʟʘʩʥʦʚʥʠʢʘʤʠ. ʇʨʠ 

ʮʴʦʤʫ ʚʩʴʦʤʫ ʧʝʨʝʚʘʛʘ ʥʘʜʘʻʪʴʩʷ ʟʦʚʥʽʰʥʽʤ ʟʦʙʦʚôʷʟʘʥʥʷʤ, ʘʜʞʝ ʩʘʤ ʚʦʥʠ 

ʷʚʣʷʶʪʴʩʷ ʛʦʣʦʚʥʠʤ ʧʦʢʘʟʥʠʢʦʤ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ. ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʢʦʥʪʨʦʣʶʻʪʴʩʷ ʟʛʽʜʥʦ ʽʟ ɿʘʢʦʥʦʤ ʋʢʨʘʾʥʠ 

çʇʨʦ ʩʪʨʘʭʫʚʘʥʥʷè, ʷʢʠʤ ʧʝʨʝʜʙʘʯʝʥʦ [1]: 
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1. ʅʘʷʚʥʽʩʪʴ ʩʧʣʘʯʝʥʦʛʦ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʘ ʥʘʷʚʥʽʩʪʴ ʛʘʨʘʥʪʽʡʥʦʛʦ 

ʬʦʥʜʫ ʩʪʨʘʭʦʚʠʢʘ, ʷʢʠʤ ʯʠʥʥʝ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʚʚʘʞʘʻ ʩʧʝʮʽʘʣʴʥʽ ʪʘ ʨʝʟʝʨʚʥʽ 

ʬʦʥʜʠ, ʘ ʪʘʢʦʞ ʩʫʤʫ ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʩʪʨʘʭʦʚʠʢʘ; 

2. ʉʪʚʦʨʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʜʦʩʪʘʪʥʽʭ ʜʣʷ ʤʘʡʙʫʪʥʽʭ ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʭ 

ʩʫʤ ʽ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ: 

3. ʇʝʨʝʚʠʱʝʥʥʷ ʬʘʢʪʠʯʥʦʛʦ ʟʘʧʘʩʫ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘʜ ʨʦʟʨʘʭʫʥʢʦʚʠʤ 

ʥʦʨʤʘʪʠʚʥʠʤ ʟʘʧʘʩʦʤ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ɼʣʷ ʧʨʦʚʝʜʝʥʥʷ ʧʦʛʣʠʙʣʝʥʦʛʦ ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʨʦʟʨʘʭʫʻʤʦ 

ʬʽʥʘʥʩʦʚʽ ʚʽʜʥʦʩʥʽ ʧʦʢʘʟʥʠʢʠ, ʷʢʽ ʜʦʟʚʦʣʷʶʪʴ ʥʘʜʘʪʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʧʦʢʘʟʥʠʢʘʤ 

ʣʽʢʚʽʜʥʦʩʪʽ ʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɼʣʷ ʘʥʘʣʽʟʫ ʣʽʢʚʽʜʥʦʩʪʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʚʽʜʥʦʩʥʽ ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ: 

ʢʦʝʬʽʮʽʻʥʪʠ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ, ʰʚʠʜʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʢʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ. ʈʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʠʟʥʘʯʘʻʪʴʩʷ ʰʣʷʭʦʤ 

ʩʧʽʚʩʪʘʚʣʝʥʥʷ ʡʦʛʦ ʟʦʙʦʚôʷʟʘʥʴ ʪʘ ʧʝʚʥʠʭ ʛʨʫʧ ʘʢʪʠʚʽʚ, ʙʦ ʰʚʠʜʢʽʩʪʴ 

ʧʝʨʝʪʚʦʨʝʥʥʷ ʦʢʨʝʤʠʭ ʛʨʫʧ ʘʢʪʠʚʽʚ ʫ ʛʨʦʰʦʚʽ ʢʦʰʪʠ ʻ ʨʽʟʥʦʶ, ʱʦ ʽ ʚʠʟʥʘʯʘʻ ʾʭ 

ʥʝʨʽʚʥʦʟʥʘʯʥʫ ʣʽʢʚʽʜʥʽʩʪʴ [8, ʩ. 22]. 

ʇʨʦʚʝʜʝʤʦ ʘʥʘʣʽʟ ʧʦʢʘʟʥʠʢʽʚ ʣʽʢʚʽʜʥʦʩʪʽ ʉʂ çʋʥʽʢʘè ʟʘ 2016-2019 ʨʨ. (ʪʘʙʣ. 

2.2). 

ʊʘʙʣʠʮʷ 2.2 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʣʽʢʚʽʜʥʦʩʪʽ ʉʂ çʋʥʽʢʘè  ʟʘ 2016-2019 ʨʨ. 

ʇʦʢʘʟʥʠʢ 2016  2017  2018  2019  

ɸʙʩʦʣʶʪʥʝ ʚʽʜʭʠʣʝʥʥʷ, ʪʠʩ. ʛʨʥ. 

2017-

2016 

2018-

2017 

2019-

2018 

2019-

2016 

ʂʦʝʬʽʮʽʻʥʪ 

ʘʙʩʦʣʶʪʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 

0,08 0,10 0,08 0,10 0,02 - 0,02 0,02 - 0,02 

ʂʦʝʬʽʮʽʻʥʪ ʰʚʠʜʢʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 
2,95 3,74 2,45 6,76 0,79 - 1,28 4,31 3,81 

ʂʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ 

ʣʽʢʚʽʜʥʦʩʪʽ 
2,95 3,75 2,46 

6,76 

 
0,8 - 1,29 5,2 3,81 

 

ʂʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʚʠʟʥʘʯʘʻʪʴʩʷ ʚʽʜʥʦʰʝʥʥʷʤ ʥʘʡʙʽʣʴʰ 

ʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ ʜʦ ʧʦʪʦʯʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ, ʪʘ ʧʦʢʘʟʫʻ ʯʘʩʪʠʥʫ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʷʢʘ ʤʦʞʝ ʙʫʪʠ, ʫ ʚʠʧʘʜʢʫ ʥʝʦʙʭʽʜʥʦʩʪʽ, ʧʦʛʘʰʝʥʘ ʥʝʛʘʡʥʦ ʟʘ 
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ʨʘʭʫʥʦʢ ʥʘʡʙʽʣʴʰ ʣʽʢʚʽʜʥʠʭ ʘʢʪʠʚʽʚ. ɼʦʩʪʘʪʥʽʤ ʚʚʘʞʘʻʪʴʩʷ ʡʦʛʦ ʟʥʘʯʝʥʥʷ ʫ ʤʝʞʘʭ 

0,2-0,35. ʂʦʝʬʽʮʽʻʥʪ ʘʙʩʦʣʶʪʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʟʤʝʥʰʠʚʩʷ ʚ 2019 ʨʦʮʽ ʥʘ 0,02 ʧʨʦʪʠ 

2016 ʨʦʢʫ, ʱʦ ʚʢʘʟʫʻ ʥʘ ʟʤʝʥʰʝʥʥʷ ʩʧʨʦʤʦʞʥʦʩʪʽ ʢʦʤʧʘʥʽʾ ʨʦʟʨʘʭʦʚʫʚʘʪʠʩʷ ʟʘ 

ʩʚʦʾʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʧʝʨʝʜ ʢʦʥʪʨʘʛʝʥʪʘʤʠ. ɼʘʥʠʡ ʢʦʝʬʽʮʽʻʥʪ ʩʢʣʘʜʘʻ ʚ 2019 

ʨʦʮʽ 0,10, ʪʦʙʪʦ ʟʥʘʭʦʜʠʪʴʩʷ ʥʠʞʯʝ ʤʝʞʽ ʩʚʦʛʦ ʛʨʘʥʠʯʥʦʛʦ ʟʥʘʯʝʥʥʷ.  

ʂʦʝʬʽʮʽʻʥʪ ʰʚʠʜʢʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʨʦʟʨʘʭʦʚʫʶʪʴ ʟʘ ʙʽʣʴʰ ʚʫʟʴʢʠʤ ʢʦʣʦʤ 

ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ, ʢʦʣʠ ʟ ʾʭ ʟʘʛʘʣʴʥʦʾ ʚʝʣʠʯʠʥʠ ʚʽʜʥʽʤʘʶʪʴ ʥʘʡʤʝʥʰ ʣʽʢʚʽʜʥʫ ʾʭ 

ʯʘʩʪʠʥʫ ï ʟʘʧʘʩʠ. ʂʦʝʬʽʮʽʻʥʪ ʰʚʠʜʢʦʾ (ʧʨʦʤʽʞʥʦʾ) ʣʽʢʚʽʜʥʦʩʪʽ ʚ 2019 ʨʦʮʽ ʩʢʣʘʜʘʻ 

6,76, ʱʦ ʚʢʘʟʫʻ ʥʘ ʬʽʥʘʥʩʦʚʫ ʥʝʟʘʣʝʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ, ʪʘʢ ʷʢ 

ʥʦʨʤʘʪʠʚʥʝ ʟʥʘʯʝʥʥʷ ʮʴʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ 0,5-1,5. 

ʋʟʘʛʘʣʴʥʶʶʯʠʤ ʧʦʢʘʟʥʠʢʦʤ ʣʽʢʚʽʜʥʦʩʪʽ ʻ ʢʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ, 

ʷʢʠʡ ʚʠʟʥʘʯʘʻʪʴʩʷ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷʤ ʚʩʽʭ ʧʦʪʦʯʥʠʭ ʘʢʪʠʚʽʚ ʟ ʧʦʪʦʯʥʠʤʠ 

ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʽ ʭʘʨʘʢʪʝʨʠʟʫʻ ʜʦʩʪʘʪʥʽʩʪʴ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʣʷ 

ʧʦʛʘʰʝʥʥʷ ʩʚʦʾʭ ʙʦʨʛʽʚ. ɺʽʥ ʧʦʢʘʟʫʻ, ʩʢʽʣʴʢʠ ʛʨʦʰʦʚʠʭ ʦʜʠʥʠʮʴ ʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ ʧʨʠʧʘʜʘʻ ʥʘ ʢʦʞʥʫ ʛʨʦʰʦʚʫ ʦʜʠʥʠʮʶ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ. 

ʂʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ (ʧʦʢʨʠʪʪʷ) ʚ 2019 ʨʦʮʽ ʩʢʣʘʚ 6,76. ɻʨʘʥʠʯʥʝ 

ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ ʧʦʢʨʠʪʪʷ ï 1,5-2. 

ɼʘʣʽ ʧʨʦʚʝʜʝʤʦ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʌʽʥʘʥʩʦʚʘ 

ʩʪʽʡʢʽʩʪʴ ʧʝʨʝʜʙʘʯʘʻ ʪʝ, ʱʦ ʨʝʩʫʨʩʠ, ʚʢʣʘʜʝʥʽ ʫ ʧʽʜʧʨʠʻʤʥʠʮʴʢʫ ʜʽʷʣʴʥʽʩʪʴ, 

ʧʦʚʠʥʥʽ ʦʢʫʧʠʪʠʩʷ ʟʘ ʨʘʭʫʥʦʢ ʛʨʦʰʦʚʠʭ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʘ 

ʦʜʝʨʞʘʥʠʡ ʧʨʠʙʫʪʦʢ ʧʦʚʠʥʝʥ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʩʘʤʦʬʽʥʘʥʩʫʚʘʥʥʷ ʽ ʥʝʟʘʣʝʞʥʽʩʪʴ 

ʢʦʤʧʘʥʽʾ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʟʘʣʫʯʝʥʠʭ ʜʞʝʨʝʣ ʬʦʨʤʫʚʘʥʥʷ ʤʘʡʥʘ (ʘʢʪʠʚʽʚ). 

ʇʨʦʪʝ, ʷʢʱʦ ʘʢʪʠʚʠ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʩʬʦʨʤʦʚʘʥʽ ʚ ʟʥʘʯʥʽʡ ʯʘʩʪʠʥʽ ʟʘ 

ʨʘʭʫʥʦʢ ʧʦʪʦʯʥʠʭ ʟʦʙʦʚ'ʷʟʘʥʴ, ʪʦ ʾʾ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʙʫʜʝ ʥʝʩʪʽʡʢʠʤ. ɿ ʧʦʪʦʯʥʠʤʠ 

ʟʦʙʦʚ'ʷʟʘʥʥʷʤʠ ʪʨʝʙʘ ʟʜʽʡʩʥʶʚʘʪʠ ʧʦʩʪʽʡʥʫ ʦʧʝʨʘʪʠʚʥʫ ʨʦʙʦʪʫ ʱʦʜʦ ʢʦʥʪʨʦʣʶ ʟʘ 

ʩʚʦʻʯʘʩʥʠʤ ʧʦʚʝʨʥʝʥʥʷʤ ʾʭ ʪʘ ʟʘʣʫʯʝʥʥʷʤ ʫ ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʯʝʨʝʟ 

ʧʦʪʦʯʥʽ ʟʦʙʦʚ'ʷʟʘʥʥʷ ʽʥʰʠʭ ʘʢʪʠʚʽʚ. 

ɺʽʜ ʦʧʪʠʤʽʟʘʮʽʾ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʚʣʘʩʥʠʭ ʽ ʟʘʣʫʯʝʥʠʭ ʘʢʪʠʚʽʚ ʟʘʣʝʞʠʪʴ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. ʇʨʦʚʝʜʝʥʽ ʨʦʟʨʘʭʫʥʢʠ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʬ̔ ʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʉʂ çʋʥʽʢʘè ʜʘʣʠ ʥʘʩʪʫʧʥʽ ʨʝʟʫʣʴʪʘʪʠ (ʪʘʙʣ.2.3). 
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ʊʘʙʣʠʮʷ 2.3 

ɼʠʥʘʤʽʢʘ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʉʂ çʋʥʽʢʘè  

ʟʘ 2016-2019 ʨʨ.  

ʇʦʢʘʟʥʠʢ/ʈʦʢʠ 2016 2017 2018 2019 

ɸʙʩʦʣʶʪʥʝ ʚʽʜʭʠʣʝʥʥʷ, ʪʠʩ. ʛʨʥ. 

2017-2016 
2018-

2017 

2019-

2018 

2019-

2016 

ʂʦʝʬʽʮʽʻʥʪ 

ʘʚʪʦʥʦʤʽʾ 
0,35 0,25 0,13 0,22 -0,1 -0,12 0,09 -0,13 

ʂʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʾ 

ʟʘʣʝʞʥʦʩʪʽ 

2,88 4 7,83 4,59 1,12 3,83 -3,24 1,71 

ʂʦʝʬʽʮʽʻʥʪ 

ʤʘʥʝʚʨʝʥʦʩʪʽ 

ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 

1,02 2,36 6,64 3,83 1,34 4,28 -2,81 2,81 

ʂʦʝʬʽʮʽʻʥʪ 

ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʣʘʩʥʠʤʠ ʢʦʰʪʘʤʠ 

-0,22 0,07 -0,03 0,06 0,29 -0,10 0,09 0,28 

ʂʦʝʬʽʮʽʻʥʪ 

ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ 

0,21 0,09 0,06 0,17 -0,12 -0,03 0,11 -0,04 

ʂʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʘʙʽʣʴʥʦʩʪʽ 

0,53 0,33 0,15 0,28 -0,2 -0,18 0,13 -0,25 

ʂʦʝʬʽʮʽʻʥʪ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 
0,25 0,31 0,37 0,37 0,06 0,06 0,00 0,12 

ʏʘʩʪʢʘ ʩʪʨʘʭʦʚʠʭ 

ʨʝʟʝʨʚʽʚ ʫ ʧʘʩʠʚʘʭ, 

% 

47,2 53,5 52,76 65,88 6,25 -0,71 13,12 18,66 

 

ɺʠʭʦʜʷʯʠ ʟ ʪʘʙʣ. 2.3 ʤʦʞʝʤʦ ʧʦʙʘʯʠʪʠ, ʱʦ ʟʘ ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʧʝʨʽʦʜ 

ʢʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ ʟʤʝʥʰʠʚʩʷ, ʱʦ ʥʝ ʻ ʧʦʟʠʪʠʚʥʠʤ ʜʣʷ ʉʂ çʋʥʽʢʘè. ʊʘʢ, ʷʢʱʦ ʚ 

2016 ʨʦʮʽ ʚʽʥ ʩʢʣʘʜʘʚ 0,35 (35%), ʚ  2017 ʨʦʮʽ 0,25 (25%), ʘ ʚ 2018 ʨʦʮʽ 0,13 (13%) 

ï ʤʦʞʥʘ ʧʨʠʧʫʩʪʠʪʠ, ʱʦ ʮʝ ʚʽʜʙʫʣʦʩʷ ʟʘ ʨʘʭʫʥʦʢ ʪʦʛʦ, ʱʦ ʢʦʤʧʘʥʽʷ ʨʦʟʧʦʯʘʣʘ 

ʟʘʣʫʯʘʪʠ ʧʦʟʠʢʦʚʽ ʢʦʰʪʠ, ʽ ʚʦʥʠ ʟʘʡʤʘʣʠ ʙʽʣʴʰʫ ʯʘʩʪʠʥʫ ʢʘʧʽʪʘʣʫ - ʪʦʤʫ ʩʪʨʘʭʦʚʘ 

ʢʦʤʧʘʥʽʷ ʽ ʩʪʘʣʘ ʤʝʥʰ ʘʚʪʦʥʦʤʥʦʶ. ɺʠʭʦʜʷʯʠ ʟ ʧʨʘʢʪʠʯʥʦʛʦ ʜʦʩʚʽʜʫ, ʟʥʘʯʝʥʥʷ 

ʢʦʝʬʽʮʽʻʥʪʫ ʘʚʪʦʥʦʤʽʾ ʤʝʥʰʝ 0,5 ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʝ ʜʦʩʪʘʪʥʴʦ ʩʪʽʡʢʝ ʬʽʥʘʥʩʦʚʝ 

ʩʪʘʥʦʚʠʱʝ, ʦʩʢʽʣʴʢʠ ʢʦʤʧʘʥʽʷ ʥʝ ʤʦʞʝ ʟʜʽʡʩʥʶʚʘʪʠ ʧʣʘʪʝʞʽ ʧʝʨʝʜʫʩʽʤ ʟʘ ʨʘʭʫʥʦʢ 

ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ. 

ɿʚʦʨʦʪʥʠʤ ʧʦʢʘʟʥʠʢʦʤ ʢʦʝʬʽʮʽʻʥʪʘ ʘʚʪʦʥʦʤʽʾ ʚʚʘʞʘʻʪʴʩʷ ʢʦʝʬʽʮʽʻʥʪ 

ʬʽʥʘʥʩʦʚʦʾ ʟʘʣʝʞʥʦʩʪʽ, ʷʢʠʡ ʟʨʽʩ ʚ 2018 ʨʦʮʽ ʧʨʦʪʠ 2017 ʨʦʢʫ ʚ 2 ʨʘʟʠ. ɺʽʥ 
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ʧʦʢʘʟʫʻ, ʷʢʘ ʩʫʤʘ ʟʘʛʘʣʴʥʦʾ ʚʘʨʪʦʩʪʽ ʘʢʪʠʚʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʨʠʧʘʜʘʻ ʥʘ 1 ʛʨʥ. 

ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ. ʏʠʤ ʤʝʥʰʝ ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʘ, ʯʠʤ ʙʣʠʞʯʝ ʚʽʥ ʜʦ 1,0, ʪʠʤ 

ʤʝʥʰʘ ʬʽʥʘʥʩʦʚʘ ʟʘʣʝʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ. 

 ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʩʢʣʘʚ ʚ 2018 ʨʦʮʽ 6,64 ʱʦ 

ʙʽʣʴʰʝ ʧʨʦʪʠ 2017 ʨʦʢʫ ʚ 2,8 ʨʘʟʠ. ɺʽʥ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʪʫʧʽʥʴ ʤʦʙʽʣʴʥʦʩʪʽ 

(ʛʥʫʯʢʦʩʪʽ) ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ʅʘʷʚʥʽʩʪʴ ʢʦʝʬʽʮʽʻʥʪʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʢʪʠʚʽʚ ʪʘ ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʩʚʽʜʯʠʪʴ ʧʨʦ ʧʨʠʙʫʪʢʦʚʫ ʜʽʷʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ. ɸʣʝ ʾʭ ʧʦʢʘʟʥʠʢʠ 

ʩʚʽʜʯʘʪʴ ʧʨʦ ʧʦʤʽʪʥʝ ʟʤʝʥʰʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ.  ɿʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʬʽʥʘʥʩʦʚʫ 

ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʤʘʻ ʯʘʩʪʢʘ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ, ʱʦ ʧʝʨʝʜʘʥʘ ʚ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɼʣʷ ʦʙʤʝʞʝʥʥʷ ʟʘʣʝʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʚʽʜ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ, ʟ 

ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʮʝʡ ʧʦʢʘʟʥʠʢ ʥʝ ʧʦʚʠʥʝʥ ʧʝʨʝʚʠʱʫʚʘʪʠ 

50 % ʘʙʦ 0,5.  

ʂʦʝʬʽʮʽʻʥʪ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʠʡ ʫ 2018 ʪʘ 2019 ʨʦʮʽ ʩʢʣʘʚ 0,37, ʚʢʘʟʫʻ ʥʘ 

ʪʝ, ʱʦ ʤʝʥʰʝ ʧʦʣʦʚʠʥʠ ʜʦʛʦʚʦʨʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʤʘʶʪʴ ʧʝʨʝʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ.  

ɼʦʪʨʠʤʘʥʥʷ ʥʦʨʤʘʪʠʚʥʦʛʦ ʟʥʘʯʝʥʥʷ ʻ ʧʦʟʠʪʠʚʥʠʤ ʜʣʷ ʜʽʷʣʴʥʦʩʪʽ ʢʦʤʧʘʥʽʾ, 

ʦʩʢʽʣʴʢʠ ʥʝ ʩʪʘʚʠʪʴ ʾʾ ʚ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ. 

ʏʘʩʪʢʘ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʫ ʧʘʩʠʚʘʭ ʥʘ ʢʽʥʝʮʴ 2019 ʨʦʢʫ ʩʢʣʘʣʘ 65,88%, ʱʦ ʥʘ 

13,12 % ʙʽʣʴʰʝ ʥʽʞ ʫ 2018. ɿʥʘʯʥʘ ʯʘʩʪʢʘ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʥʘʯʥʽ 

ʦʙʩʷʛʠ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ.  

ʊʘʢʠʤ ʯʠʥʦʤ, ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʉʂ çʋʥʽʢʘè ʟʥʘʭʦʜʠʪʴʩʷ ʥʘ 

ʥʝʜʦʩʪʘʪʥʴʦʤʫ ʨʽʚʥʽ ʪʘ ʧʦʢʘʟʫʻ ʬʽʥʘʥʩʦʚʫ ʟʘʣʝʞʥʽʩʪʴ ʉʂ çʋʥʽʢʘè ʚʽʜ ʟʦʚʥʽʰʥʽʭ 

ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ. 

ʅʘ ʦʩʥʦʚʽ ʟʘʛʘʣʴʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ, ʷʢʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ 

ʦʮʽʥʢʠ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʨʽʟʥʠʭ ʚʠʜʽʚ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʝʢʦʥʦʤʽʩʪʘʤʠ ʨʦʟʨʦʙʣʝʥʽ 

ʩʧʝʮʽʘʣʴʥʽ ʧʦʢʘʟʥʠʢʠ, ʷʢʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʧʦ 

ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ ʟʘʛʘʣʦʤ. ɼʦʮʽʣʴʥʦ ʚʠʜʽʣʠʪʠ ʥʘʡʙʽʣʴʰ ʩʫʪʪʻʚʽ (ʪʘʙʣ. 2.4). 

ʆʩʦʙʣʠʚʽʩʪʶ ʚʠʟʥʘʯʝʥʥʷ ʮʠʭ ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʻ ʪʝ, ʱʦ ʚ ʢʦʞʥʦʤʫ 

ʢʦʥʢʨʝʪʥʦʤʫ ʚʠʧʘʜʢʫ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʧʝʚʥʠʡ ʚʠʜ ʧʨʠʙʫʪʢʫ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 
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ʊʘʙʣʠʮʷ 2.4 

ɸʥʘʣʽʟ ʧʦʢʘʟʥʠʢʽʚ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʇʨɸʪ çʉʂ çʋʥʽʢʘè 

ʉʪʘʪʪʷ ʈʦʢʠ ɸʙʩʦʣʶʪʥʝ ʚʽʜʭʠʣʝʥʥʷ, ʪʠʩ ʛʨʥ ɺʽʜʥʦʩʥʝ ʚʽʜʭʠʣʝʥʥʷ % 

  2015 2016 2017 2018 2019 

2016 

/ 

2015 

2017 

/ 

2016 

2018 

/ 

2017 

2019 

/ 

2018 

2019 

/ 

2015 

2016 

/ 

2015 

2017 

/ 

2016 

2018 

/ 

2017 

2019 / 

2018 

2019 

/ 

2015 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʚʣʘʩʥʦʛʦ 

ʢʘʧʽʪʘʣʫ 

44,3 21,0 9,41 5,84 16,8 -23 -11, -3,5 10,9 -27 -52 -55,3 -37,9 187,7 -62 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʧʨʦʜʘʞ 
23,8 10,5 3,99 1,74 5,07 -13 -6,5 -2,2 3,33 -18,7 -55 -62 -56,4 191,38 -78, 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

31,3 12 -6,9 2,65 2,51 -19 -18, 9,58 -0,1 -28,8 -61 -157 -138 -5,38 -91 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ 
16,4 7,32 2,35 0,75 3,66 -9,1 -4,7 -1,6 2,91 -12,8 -55 -67 -68,3 388,0 -77 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʩʪʨʘʭʦʚʦʾ 

ʧʦʩʣʫʛʠ 

41,3 17,4 7,03 3,46 9,58 -23 -10, -3,5 6,11 -31,7 -57 -59 -50,7 176,51 -76 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʘʢʪʠʚʽʚ ʟʘ 
ʧʨʠʙʫʪʢʦʤ ʚʽʜ 

ʦʧʝʨʘʮʽʡʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

7,08 3,91 0,84 -1,2 0,38 -3,1 -3,0 -2,0 1,59 -6,7 -44 -78 -244 -131,4 -94 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʥʝʦʙʦʨʦʪʥʠʭ 
ʘʢʪʠʚʽʚ  

75,4 15,6 12,1 4,91 22,1 -59, -3,7 -7,2 17,2 -53,3 -79 -22 -59,7 351,3 -70 

ʈʝʥʪʘʙʝʣʴʥʽʩʪʴ 
ʦʙʦʨʦʪʥʠʭ 

ʘʢʪʠʚʽʚ 

29,6 13,7 2,92 0,88 4,38 -15 -10 -2,0 3,5 -25,2 -53 -78 -69,9 397,73 -85 

 

ɺʠʭʦʜʷʯʠ ʟ ʪʘʙʣʠʮʽ 2.4 ʤʦʞʥʘ ʩʢʘʟʘʪʠ, ʱʦ ʧʨʦʪʷʛʦʤ 2016-2019 ʨʨ. 

ʧʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʤʘʣʠ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʥʠʞʝʥʥʷ, ʦʩʦʙʣʠʚʦ ʧʨʦʪʷʛʦʤ 2016-

2019 ʨʨ. 

ɺʽʜʪʘʢ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞʽʚ ʙʫʣʘ ʥʘʡʚʠʱʘ ʫ 2016 ʨʦʮʽ ʽ ʚʞʝ ʫ 2017 ʨʦʮʽ 

ʚʧʘʣʘ ʥʘ 56%, ʱʦ ʻ ʜʦʩʠʪʴ ʥʝʛʘʪʠʚʥʠʤ ʧʦʢʘʟʥʠʢʦʤ ʜʣʷ ʜʘʥʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

ɸʣʝ ʩʠʪʫʘʮʽʷ ʚ 2018 ʨʦʮʽ ʥʝ ʧʦʢʨʘʱʠʣʘʩʴ, ʧʦʢʘʟʥʠʢ ʧʨʦʜʦʚʞʫʚʘʚ ʧʘʜʘʪʠ. ʎʝ 

ʛʦʚʦʨʠʪʴ ʧʨʦ ʪʝ, ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʦʪʨʠʤʫʻ ʟ ʢʦʞʥʠʤ ʨʦʢʦʤ ʤʝʥʰʝ ʧʨʠʙʫʪʢʫ ʚʽʜ 

ʦʩʥʦʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ . 

ʑʦʜʦ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʘʢʪʠʚʽʚ ʪʘʢ ʩʘʤʦ ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʥʝʛʘʪʠʚʥʘ ʪʝʥʜʝʥʮʽʷ. 

ʅʘʡʚʠʱʝ ʟʥʘʯʝʥʥʷ ʜʘʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʩʧʦʩʪʝʨʽʛʘʣʦʩʴ ʫ 2016 ʨʦʮʽ, ʪʦʜʽ ʷʢ ʫʞʝ ʚ 

2018 ʨʦʮʽ ʮʝʡ ʧʦʢʘʟʥʠʢ ʚʧʘʚ ʥʘ 90%. ɺʠʭʦʜʷʯʠ ʟ ʮʴʦʛʦ ʤʦʞʥʘ ʩʢʘʟʘʪʠ, ʱʦ ʟ 

ʢʦʞʥʠʤ ʨʦʢʦʤ ʧʨʠʧʘʜʘʻ ʚʩʝ ʤʝʥʰʝ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ʥʘ ʦʜʠʥʠʮʶ ʘʢʪʠʚʫ. 

ʇʦʢʘʟʥʠʢ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʥʘʡʙʽʣʴʰʠʡ ʙʫʚ ʫ 2015 ʨʦʮʽ, 

ʪʦʙʪʦ ʥʘ ʦʜʥʫ ʛʨʠʚʥʶ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʨʠʧʘʜʘʻ 45 ʢʦʧʽʡʦʢ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ 

ʢʦʤʧʘʥʽʾ. ʇʨʦʪʝ ʚʞʝ ʫ 2017 ʨʦʮʽ ʮʝʡ ʧʦʢʘʟʥʠʢ ʩʢʣʘʚ 8 ʢʦʧʽʡʦʢ ʥʘ ʦʜʥʫ ʛʨʠʚʥʶ 
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ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ. ɺʠʭʦʜʷʯʠ ʟ ʮʴʦʛʦ ʤʦʞʥʘ ʩʢʘʟʘʪʠ, ʱʦ ʇʨɸʊ çʉʂ çʋʥʽʢʘè 

ʧʦʚʠʥʥʦ ʟʚʝʨʥʫʪʠ ʫʚʘʛʫ ʥʘ ʧʦʢʘʟʥʠʢʠ ʯʠʩʪʦʛʦ ʪʘ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʟʘʜʣʷ 

ʤʘʢʩʠʤʽʟʘʮʽʾ ʜʘʥʦʛʦ ʧʦʢʘʟʥʠʢʘ. 

ʇʦʢʘʟʥʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʤʘʶʪʴ ʥʝʛʘʪʠʚʥʫ ʪʝʥʜʝʥʮʽʶ ʫ ʟʚôʷʟʢʫ ʟ ʪʠʤ, ʱʦ 

ʇʨɸʊ çʉʂ çʋʥʽʢʘè ʧʨʦʪʷʛʦʤ 2016-2019 ʨʨ. ʟ ʢʦʞʥʠʤ ʨʦʢʦʤ ʦʪʨʠʤʫʚʘʣʘ ʚʩʝ 

ʤʝʥʰʝ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ, ʪʦʜʽ ʷʢ ʚʠʧʣʘʪʠ ʪʘ ʚʠʪʨʘʪʠ ʟ ʢʦʞʥʠʤ ʨʦʢʦʤ ʟʨʦʩʪʘʣʠ. 

 

2.3. ʏʘʩʪʢʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ï ʥʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʠʡ ʩʧʦʩʽʙ ʚʠʨʽʚʥʶʚʘʥʥʷ ʽ ʨʦʟʧʦʜʽʣʫ 

ʨʠʟʠʢʫ. ɺ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʩʪʨʘʭʫʚʘʣʴʥʠʢ ʫʢʣʘʜʘʻ ʜʦʛʦʚʽʨ ʟ ʦʜʥʠʤ ʩʪʨʘʭʦʚʠʢʦʤ, 

ʷʢʠʡ ʧʦʪʽʤ ʧʝʨʝʜʘʻ ʯʘʩʪʠʥʫ ʨʠʟʠʢʫ ʥʘʩʪʫʧʥʦʛʦ ʩʪʨʘʭʦʚʠʢʘ, ʘ ʪʦʡ, ʫ ʩʚʦʶ ʯʝʨʛʫ, 

ʤʦʞʝ ʧʝʨʝʜʘʪʠ ʜʘʣʽ. ʊʦʙʪʦ, ʟʘ ʥʘʩʪʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʚʠʧʘʜʢʫ ʩʪʨʘʭʦʚʠʢ (ʮʝʜʝʥʪ ʫ 

ʜʦʛʦʚʦʨʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ) ʚʠʧʣʘʯʫʻ ʦʙʫʤʦʚʣʝʥʫ ʩʪʨʘʭʦʚʠʤ ʜʦʛʦʚʦʨʦʤ ʩʫʤʫ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʫ, ʘʣʝ ʯʘʩʪʠʥʫ (ʘʙʦ ʧʦʚʥʫ ʩʫʤʫ ʩʪʨʘʭʦʚʦʾ ʚʠʧʣʘʪʠ ï ʟʘʣʝʞʥʦ ʚʽʜ 

ʟʤʽʩʪʫ ʜʦʛʦʚʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ) ʡʦʤʫ ʧʦʚʝʨʥʝ ʮʝʩʽʦʥʘʨʽʡ ï ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ, 

ʷʢʽʡ ʮʝʜʝʥʪ ʧʝʨʝʜʘʚ ʯʘʩʪʠʥʫ ʨʠʟʠʢʫ ʟʘ ʜʦʛʦʚʦʨʦʤ ʽʟ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ [10, ʩ. 150].  

ɿ ʤʝʪʦʶ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦʾ ʦʮʽʥʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ 

ʩʪʨʘʭʦʚʠʢʘ ʥʝʦʙʭʽʜʥʦ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʦʙʩʷʛʠ ʡʦʛʦ ʚʘʣʦʚʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ, ʷʢ 

ʦʩʥʦʚʥʦʛʦ ʜʞʝʨʝʣʘ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʥʝʦʙʭʽʜʥʠʭ ʜʣʷ ʚʠʧʣʘʪʠ 

ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ, ʘ ʦʪʞʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ɸ ʪʘʢʦʞ ʜʦʩʣʽʜʠʪʠ ʜʠʥʘʤʽʢʫ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ, ʟʜʽʡʩʥʝʥʠʭ ʩʪʨʘʭʦʚʠʢʦʤ 

ʫ 2016-2019 ʨʦʢʘʭ. 

ɼʠʥʘʤʽʢʘ ʦʙʩʷʛʽʚ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʘ ʦʙʩʷʛʽʚ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʇʨɸʊ çʉʂ 

çʋʥʽʢʘè ʟʘ 2016-2019 ʨʦʢʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʫ 2.2. 
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ʈʠʩ. 2.2. ɼʠʥʘʤʽʢʘ ʦʙʩʷʛʽʚ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʘ ʦʙʩʷʛʽʚ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʇʨɸʪ 

çʉʂ çʋʥʽʢʘè 

ɼʘʥʽ ʨʠʩʫʥʢʫ 2.2 ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʨʦʩʪʘʥʥʷ ʟʽʙʨʘʥʠʭ ʚʘʣʦʚʠʭ 

ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʘ ʚʘʣʦʚʠʭ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʟʘ ʚʩʽʤʘ 

ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʟʘ ʧʝʨʽʦʜ 2016-2019 ʨʦʢʽʚ. 

ɿ ʧʦʟʠʮʽʾ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʽʚ 

ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʻ ʧʦʟʠʪʠʚʥʠʤ ʜʣʷ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè, ʦʩʢʽʣʴʢʠ ʚ 

ʦʩʥʦʚʽ ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʣʝʞʘʪʴ ʟʽʙʨʘʥʽ ʩʪʨʘʭʦʚʽ ʧʨʝʤʽʾ. ʎʝ ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʚʠʩʦʢʫ ʟʜʘʪʥʽʩʪʴ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʚʽʜʧʦʚʽʜʘʪʠ ʟʘ ʩʚʦʾʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ 

ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʟʘ ʫʢʣʘʜʝʥʠʤʠ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ. ɿ ʦʛʣʷʜʫ ʥʘ ʪʝ, 

ʱʦ ʧʝʨʚʠʥʥʠʤʠ ʽ ʦʩʥʦʚʥʠʤʠ ʥʘʜʭʦʜʞʝʥʥʷʤʠ ʚʽʜ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʢʦʞʥʦʾ 

ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʻ ʩʪʨʘʭʦʚʽ ʧʨʝʤʽʾ, ʧʨʦʚʝʜʝʤʦ ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʪʘ ʩʪʨʫʢʪʫʨʠ 

ʟʽʙʨʘʥʠʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʟʘ 2016-2019 ʨʦʢʠ. 

ʋ ʪʘʙʣʠʮʽ 2.5 ʥʘʚʝʜʝʥʦ ʦʙʩʷʛʠ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʟʘ ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ, 

ʟʽʙʨʘʥʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʟʘ 2016-2019 ʨʨ. 

 

 

 

0

200000

400000

600000

800000

1000000

1200000

1400000

1600000

1800000

2000000

2016 2017 2018 2019

˨͙ͤ͊ͣ͊͜͟ ͫͭͪ͊ͻ͍͙ͦͻ ͔͚ͨͪͣ͜ ͭ͊ ͍͙ͨ͊ͭ͡ 

˿ͭͪ͊ͻ͍ͦ͜ ͔ͨͪͣ͜͝Σ ͙ͭͫΦ ͎ͪͤ ˿ͭͪ͊ͻ͍ͦ͜ ͍͙͙ͨ͊ͭ͡Σ ͭͫΦ͎ͪͤ 



41 

ʊʘʙʣʠʮʷ 2.5  

ʅʘʜʭʦʜʞʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʟʘ 2016-2019 ʨʨ., ʪʠʩ. ʛʨʥ. 

ɺʠʜʠ ʩʪʨʘʭʫʚʘʥʥʷ 

 

2016 ʨʽʢ 2017 ʨʽʢ 2018 ʨʽʢ 2019 ʨʽʢ 

ɸʙʩʦʣʶʪʥʘ ʟʤʽʥʘ 

2019 ʨ. ʚʽʜ 

2018 ʨ. 

2019 ʨ. ʚʽʜ 

2016 ʨ. 

ʉʪʨʘʭʫʚʘʥʥʷ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ 

ʟʘʩʦʙʽʚ (ʢʘʩʢʦ) 

 

526073 
624688,3 1114862 842807 -272055 316734 

ʆʙʦʚôʷʟʢʦʚʝ ʩʪʨʘʭʫʚʘʥʥʷ 

ʮʠʚʽʣʴʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ 

ʚʣʘʩʥʠʢʽʚ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ 

ʟʘʩʦʙʽʚ 

 

23332,2 
134443,3 171777 203809 37333,7 180476,8 

ʉʪʨʘʭʫʚʘʥʥʷ ʟʘ ʜʦʛʦʚʦʨʘʤʠ 

çɿʝʣʝʥʘ ʢʘʨʪʢʘè 

18850,8 
129961,9 127448 127915 -2513,9 109064,2 

ʉʪʨʘʭʫʚʘʥʥʷ ʤʘʡʥʘ 92962,1 103073,2 140201 162470 37127,8 69507,9 

ʆʩʦʙʠʩʪʝ ʩʪʨʘʭʫʚʘʥʥʷ 

(ʤʝʜʠʯʥʝ, ʪʫʨʠʩʪʠʯʥʝ, ʚʽʜ 

ʥʝʱʘʩʥʠʭ ʚʠʧʘʜʢʽʚ) 

 

146572,0 257683,0 199636 381612 -58047 235040 

ʉʪʨʘʭʫʚʘʥʥʷ ʚʘʥʪʘʞʽʚ (ʢʘʨʛʦ) 25860,8 36971,9 37378 26708 406,1 847,2 

ʉʪʨʘʭʫʚʘʥʥʷ ʙʫʜʽʚʝʣʴʥʦ- 

ʤʦʥʪʘʞʥʠʭ ʨʠʟʠʢʽʚ 

 

7823,0 
18934,1 18951 21403 16,9 13580 

ʉʪʨʘʭʫʚʘʥʥʷ ʥʘ ʚʠʧʘʜʦʢ ʚʪʨʘʪʠ 

ʧʨʠʙʫʪʢʫ ʚʽʜ ʧʝʨʝʨʚ ʫ 

ʚʠʨʦʙʥʠʮʪʚʽ 

 

8926,7 18037,8 18716 19641 678,2 10714,3 

ɯʥʰʽ ʚʠʜʠ ʩʪʨʘʭʫʚʘʥʥʷ 192122,4 203233,5 294236 235034 91002,5 42911,6 

ɺʩʴʦʛʦ 1042523 1527027 2123205 2021399 -101806 978876 

 

ɼʘʥʽ ʪʘʙʣʠʮʽ 2.5 ʩʚʽʜʯʘʪʴ ʧʨʦ ʟʙʽʣʴʰʝʥʥʷ ʦʙʩʷʛʽʚ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʟʘ ʚʩʽʤʘ 

ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ, ʱʦ ʟʜʽʡʩʥʶʚʘʚ ʩʪʨʘʭʦʚʠʢ, ʥʘ 978876 ʪʠʩ. ʛʨʥ. ʫ 2019 ʨʦʮʽ 

ʧʨʦʪʠ 2016 ʨʦʢʫ. ʇʨʦʪʝ, ʧʨʦʪʷʛʦʤ 2019 ʨʦʢʫ ʩʧʦʩʪʝʨʽʛʘʚʩʷ ʩʧʘʜ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ 

ʧʦʨʽʚʥʷʥʦ ʟ 2018 ʨʦʢʦʤ ʟʘ ʪʘʢʠʤʠ ʚʠʜʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ, ʷʢ ʩʪʨʘʭʫʚʘʥʥʷ 

ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ, ʱʦ ʟʤʝʥʰʠʣʠʩʴ ʧʨʦʪʠ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʥʘ 272055 

ʪʠʩ. ʛʨʥ., ʩʪʨʘʭʫʚʘʥʥʷ ʟʘ ʜʦʛʦʚʦʨʘʤʠ çɿʝʣʝʥʘ ʢʘʨʪʘè ʥʘ 2513,9 ʪʠʩ. ʛʨʥ ʪʘ ʟʘ 

ʦʩʦʙʠʩʪʠʤ ʩʪʨʘʭʫʚʘʥʥʷʤ ï ʟʤʝʥʰʝʥʥʷ ʥʘ 58047 ʪʠʩ. ʛʨʥ. 

ɻʦʣʦʚʥʠʤ ʝʣʝʤʝʥʪʦʤ ʚ ʯʘʩʪʠʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʾʾ ʯʘʩʪʢʠ ʚ ʩʪʨʘʭʦʚʽʡ 

ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʻ ʦʙʩʷʛʠ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʪʘ ʚʽʜʰʢʦʜʫʚʘʥʴ, ʪʘʢ ʷʢ 

ʚʦʥʠ ʚʽʜʦʙʨʘʞʘʶʪʴ ʥʘʡʙʽʣʴʰʫ ʩʪʘʪʪʶ ʚʠʪʨʘʪ ʫ ʟʚʽʪʥʦʩʪʽ. 

ɼʣʷ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʚʘʞʣʠʚʠʤ ʢʨʠʪʝʨʽʻʤ ʻ ʨʽʚʝʥʴ 

ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ, ʘʜʞʝ ʚʽʥ ʚ ʧʝʨʰʫ ʯʝʨʛʫ ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, ʱʦ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 
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ʚʽʜʥʦʩʠʪʴʩʷ ʟ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʜʦ ʩʚʦʾ ʩʪʨʘʭʦʚʠʢʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʜʦʛʦʚʦʨʽʚ 

ʩʪʨʘʭʫʚʘʥʥʷ. ʈʽʚʝʥʴ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʚʠʟʥʘʯʘʻʪʴʩʷ ʤʽʞʥʘʨʦʜʥʠʤʠ ʩʪʘʥʜʘʨʪʘʤʠ, 

ʜʝ ʡʦʛʦ ʚʽʜʩʦʪʦʢ ʤʘʻ ʟʥʘʭʦʜʠʪʠʩʷ ʧʨʠʙʣʠʟʥʦ ʥʘ ʨʽʚʥʽ 70% [5, ʩ. 20]. 

ʈʽʚʝʥʴ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʻ ʧʦʢʘʟʥʠʢʦʤ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʜʦʚʽʨʫ ʩʧʦʞʠʚʘʯʽʚ ʜʦ 

ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ, ʷʢʽ ʧʨʦʧʦʥʫʶʪʴʩʷ ʥʘ ʨʠʥʢʫ. 

ʈʦʟʨʘʭʫʻʤʦ ʨʽʚʝʥʴ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʟʘ 2016-2019 ʨʨ., ʱʦ 

ʧʦʜʘʥʦ ʫ ʪʘʙʣ.2.6. 

ʊʘʙʣʠʮʷ 2.6 

ʈʦʟʨʘʭʫʥʦʢ ʨʽʚʥʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʟʘ 2016-2019 ʨʨ. 

ʇʦʢʘʟʥʠʢ ʈʷʜ/ʌʦʨʤʫʣʘ 
ʈʽʢ 

2016 2017 2018 2019 

ʉʪʨʘʭʦʚʽ ʚʠʧʣʘʪʠ, 

ʪʠʩ.ʛʨʥ 
ʌ.2 ʈ.2070 355976 443932 714228 852988 

ʉʪʨʘʭʦʚʽ ʧʣʘʪʝʞʽ, 

ʪʠʩ.ʛʨʥ ʌ.2 ʈ.2011 1064115 1702912 2041616 2152170 

ʈʽʚʝʥʴ ʚʠʧʣʘʪ, % 
(ʌ2 ʨ.2070/ ʌ2 

ʨ.2011)*100% 
33,45 26,07 34,98 39,63 

 

ʆʧʪʠʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʚʠʧʣʘʪ ʜʣʷ ʫʢʨʘʾʥʩʴʢʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʦʚʠʥʝʥ 

ʟʥʘʭʦʜʠʪʠʩʷ ʚ ʤʝʞʘʭ ʚʽʜ 50 ʜʦ 70 %. ɺʩʽ ʮʠʬʨʠ, ʚʠʭʦʜʷʯʠ ʟ ʜʘʥʠʭ ʪʘʙʣ. 2.6., 

ʥʠʞʯʝ 50 % ʤʦʞʫʪʴ ʩʚʽʜʯʠʪʠ ʧʨʦ ʟʘʚʠʱʝʥʽ ʪʘʨʠʬʠ ʘʙʦ ʥʝʣʦʷʣʴʥʫ ʚʠʧʣʘʪʥʫ 

ʧʦʣʽʪʠʢʫ ʢʦʤʧʘʥʽʾ. 

ʗʢʱʦ ʞ ʨʽʚʝʥʴ ʚʠʧʣʘʪ ʚʠʱʝ 70%, ʮʝ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʥʝʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ 

ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ, ʱʦ ʤʦʞʝ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʪʠ ʥʘ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʦʙʦʚôʷʟʢʠ ʚ ʧʦʜʘʣʴʰʦʤʫ. 

ɿʘ ʝʪʘʣʦʥ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʯʘʩʪʦ ʧʨʠʡʤʘʶʪʴ ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ ʨʽʚʥʷ ʚʠʧʣʘʪ 

ʜʣʷ ɺʝʣʠʢʦʾ ɹʨʠʪʘʥʽʾ (67 %) ʷʢ ʽʩʪʦʨʠʯʥʦ ʢʨʘʾʥʠ ʟ ʚʠʩʦʢʦʨʦʟʚʠʥʝʥʠʤ ʩʪʨʘʭʦʚʠʤ 

ʨʠʥʢʦʤ ʪʘ ʩʪʘʥʜʘʨʪʘʤʠ [3, ʩ.112]. 

ʅʘ ʨʠʩ. 2.3 ʛʨʘʬʽʯʥʦ ʚʽʜʦʙʨʘʞʝʥʽ ʟʤʽʥʠ ʨʽʚʥʷ ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʭ 

ʚʽʜʰʢʦʜʫʚʘʥʴ ʟ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʟʘ 2016-2019 ʨʨ. 
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ʈʠʩ. 2.3. ɼʠʥʘʤʽʢʘ ʨʽʚʥʷ ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʩʪʘʥʦʤ ʥʘ 

31.12.2016-31.12.2019 ʨʨ., ʪʠʩ.ʛʨʥ 

ʋ 2019 ʨ. ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʚʠʧʣʘʪʠʣʘ ʩʚʦʾʤ ʢʣʽʻʥʪʘʤ 852988 ʪʠʩ. ʛʨʥ, ʱʦ 

ʚʜʚʽʯʽ ʙʽʣʴʰʝ ʩʫʤʠ ʚʠʧʣʘʪ ʟʘ 2016 ʨʽʢ. ɿʘ ʨʽʚʥʝʤ ʚʠʧʣʘʪ (39,63% ʚ 2019 ʨ.)  

ʇʨʦʪʷʛʦʤ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ ʜʘʥʠʡ ʧʦʢʘʟʥʠʢ ʪʘʢ ʽ ʥʝ ʜʦʩʷʛ 

ʨʝʢʦʤʝʥʜʦʚʘʥʦʛʦ ʚʽʪʯʠʟʥʷʥʠʤʠ ʥʘʫʢʦʚʮʷʤʠ ʪʘ ʧʨʘʢʪʠʢʘʤʠ ʟʥʘʯʝʥʥʷ. 

ʄʘʢʩʠʤʘʣʴʥʦ ʥʘʙʣʠʞʝʥʠʤ ʟʥʘʯʝʥʥʷ ʻ ʫ 2019 ʨ. ʽ ʩʪʘʥʦʚʠʣʦ 39,63 %. ʋ 2019ʨ. ʮʝ 

ʤʦʞʥʘ ʪʨʘʢʪʫʚʘʪʠ ʷʢ ʝʬʝʢʪʠʚʥʫ ʧʦʣʽʪʠʢʫ ʪʦʧ-ʤʝʥʝʜʞʤʝʥʪʫ ʫ ʩʬʝʨʽ ʘʥʜʝʨʘʡʪʠʥʛʫ 

ʪʘ ʚʽʜʙʦʨʫ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ. ʇʨʦʪʝ, ʧʦʪʨʽʙʥʦ ʟʚʝʨʥʫʪʠ ʫʚʘʛʫ ʥʘ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ 

ʚʠʧʣʘʪ ʫ ʧʝʨʽʦʜ 2016-2018 ʨʨ., ʘʜʞʝ ʪʘʢʠʡ ʨʽʚʝʥʴ ʚʠʧʣʘʪ ʩʪʨʘʭʫʚʘʣʴʥʠʢ ʤʦʞʝ 

ʩʧʨʠʡʤʘʪʠ ʷʢ ʧʦʣʽʪʠʢʫ ʫʭʠʣʝʥʥʷ ʩʪʨʘʭʦʚʦʶ ʢʦʤʧʘʥʽʻʶ ʚʽʜ ʩʧʣʘʪʠ ʩʪʨʘʭʦʚʦʛʦ 

ʚʽʜʰʢʦʜʫʚʘʥʥʷ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʥʠʞʝʥʥʷ ʧʦʧʠʪʫ ʥʘ ʾʾ ʧʨʦʜʫʢʪʠ ʪʘ, ʚʽʜʧʦʚʽʜʥʦ, 

ʟʥʠʞʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʚ ʤʘʡʙʫʪʥʴʦʤʫ. ʆʜʥʘʢ, ʚʨʘʭʦʚʫʶʯʠ ʧʦʢʘʟʥʠʢ ʨʽʚʥʷ 

ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʫ 2019 ʨ., ʰʚʠʜʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʪʘ ʧʦʩʪʽʡʥʫ 

ʽʥʥʦʚʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ, ʪʘʢʘ ʩʠʪʫʘʮʽʷ ʜʣʷ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʚʩʝ ʞ ʻ 

ʤʘʣʦʡʤʦʚʽʨʥʦʶ. 

ʇʦʟʠʪʠʚʥʘ ʜʠʥʘʤʽʢʘ ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʭ ʚʽʜʰʢʦʜʫʚʘʥʴ ʻ ʦʜʥʠʤ ʟ ʢʣʶʯʦʚʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʷʢʽʩʥʦʛʦ ʨʽʚʥʷ ʩʪʨʘʭʦʚʦʛʦ ʟʘʭʠʩʪʫ ʪʘ ʩʪʘʙʽʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ, 

ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʜʦʚʽʨʫ ʩʧʦʞʠʚʘʯʽʚ ʜʦ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ, ʷʢʽ ʧʨʦʧʦʥʫʶʪʴʩʷ ʥʘ 
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ʨʠʥʢʫ. ɺ ʪʘʢʦʤʫ ʚʠʧʘʜʢʫ ʩʪʨʘʭʦʚʫ ʢʦʤʧʘʥʽʶ ʤʦʞʥʘ ʨʦʟʮʽʥʶʚʘʪʠ ʷʢ ʥʘʜʽʡʥʦʛʦ 

ʧʦʩʪʘʯʘʣʴʥʠʢʘ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʷʢʠʡ ʤʘʻ ʜʦʩʪʘʪʥʽ ʬʽʥʘʥʩʦʚʽ ʤʦʞʣʠʚʦʩʪʽ 

ʚʽʜʧʦʚʽʜʘʪʠ ʟʘ ʩʚʦʾʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ. 

ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʫ 2019 ʨʦʮʽ ʟʘʡʤʘʻ 5 ʤʽʩʮʝ ʚ ʨʝʡʪʠʥʛʫ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ. 

ʂʨʽʤ ʪʦʛʦ, ʨʝʡʪʠʥʛ ʥʘʜʽʡʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʠʩʪʫʧʘʻ ʬʘʢʪʦʨʦʤ, ʱʦ 

ʟʘʧʦʙʽʛʘʻ ʙʘʥʢʨʫʪʩʪʚʫ ʰʣʷʭʦʤ ʽʥʬʦʨʤʫʚʘʥʥʷ ʧʦʪʝʥʮʽʡʥʠʭ ʽ ʚʞʝ ʥʘʷʚʥʠʭ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʧʨʦ ʩʪʘʥʦʚʠʱʝ ʩʪʨʘʭʦʚʠʢʽʚ ʥʘ ʨʠʥʢʫ, ʩʧʨʠʷʶʯʠ ʧʝʨʝʨʦʟʧʦʜʽʣʫ 

ʬʽʥʘʥʩʦʚʠʭ ʧʦʪʦʢʽʚ ʚʽʜ ʤʝʥʰ ʩʪʽʡʢʠʭ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʜʦ ʙʽʣʴʰ ʩʪʽʡʢʠʭ, ʱʦ 

ʟʘʡʤʘʶʪʴ ʚʝʨʭʥʽ ʧʦʚʝʨʭʠ ʨʝʡʪʠʥʛʦʚʦʛʦ ʩʧʠʩʢʫ. 

ɺ ʪʘʙʣʠʮʽ 2.17 ʧʨʝʜʩʪʘʚʣʝʥʽ ʜʘʥʽ ʨʝʡʪʠʥʛʫ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟʘ 

2019 ʨʽʢ ʟʘ ʦʩʥʦʚʥʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʟʘʛʘʣʴʥʘ ʦʮʽʥʢʘ ʩʪʨʘʭʦʚʦʛʦ 

ʨʝʡʪʠʥʛʫ [9, ʩ.425]. 

ʊʘʙʣʠʮʷ 2.7  

ʈʝʡʪʠʥʛʦʚʽ ʦʮʽʥʢʠ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʊʆʈ- 10 ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʋʢʨʘʾʥʠ ʟ ʨʠʟʠʢʦʚʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʟʘ 2019 ʨ. [9, ʩ.425] 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ 

ʈʝʡʪʠʥʛʦʚʘ ʦʮʽʥʢʘ 

ɺʘʣʦʚʽ ʩʪʨʘʭʦʚʽ 

ʧʨʝʤʽʾ 
ɸʢʪʠʚʠ 

ʉʪʨʘʭʦʚʽ 

ʨʝʟʝʨʚʠ 

ʈʝʡʪʠʥʛ 

ʥʘʜʽʡʥʦʩʪʽ 

ʇʨɸʊ çʉʂ çʋʥʽʢʘè 1 1 10 4 

ʇʨɸʊ çʉʂ çɸʍɸ ʉʪʨʘʭʫʚʘʥʥʷè 2 4 4 4 

ʇʨɸʊ çʉʂ çɸʨʩʝʥʘʣ ʉʪʨʘʭʫʚʘʥʥʷè 3 2 13 12 

ʇʨɸʊ çʉʂ çʇɿʋ ʋʢʨʘʾʥʘè 4 5 3 4 

ʇʨɸʊ çʊɸʉ ʉɻè 5 6 5 6 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ 

ʈʝʡʪʠʥʛʦʚʘ ʦʮʽʥʢʘ 

ɺʘʣʦʚʽ ʩʪʨʘʭʦʚʽ 

ʧʨʝʤʽʾ 
ɸʢʪʠʚʠ 

ʉʪʨʘʭʦʚʽ 

ʨʝʟʝʨʚʠ 

ʈʝʡʪʠʥʛ 

ʥʘʜʽʡʥʦʩʪʽ 

ʇʨɸʊ çʉʂ çɯʥʛʦ ʋʢʨʘʾʥʘè 6 3 1 4 

ʇʨɸʊ çʉʂ çɯʥʛʦ ʋʢʨʘʾʥʘè 6 3 1 4 

ʇʨɸʊ çʉʂ çʇʨʦʚʽʜʥʘè 7 11 11 9 

ʇʨɸʊ çʉʂ çʂʨʝʜʦè 8 8 6 9 

ʇʨɸʊ çʉʂ çʋʢʨʘʾʥʩʴʢʘ ʩʪʨʘʭʦʚʘ 

ʛʨʫʧʘè 
9 10 7 9 

ʇʨɸʊ çʉʂ çʋʥʽʚʝʨʩʘʣʴʥʘè 10 12 14 7 
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ɼʘʥʽ ʪʘʙʣʠʮʽ 2.7 ʩʚʽʜʯʘʪʴ, ʱʦ ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2019 ʨʦʢʫ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʧʝʨʝʙʫʚʘʣʘ ʥʘ 5-ʡ ʧʦʟʠʮʽʾ ʚ ʨʝʡʪʠʥʛʫ ʬʽʥʘʥʩʦʚʦʾ ʥʘʜʽʡʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʠʭ 

ʩʪʨʘʭʦʚʠʢʽʚ ʟ ʨʠʟʠʢʦʚʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ. 

ɺʨʘʭʦʚʫʶʯʠ, ʱʦ ʚʽʜʧʦʚʽʜʥʦ ʟ ʜʘʥʠʤʠ ʅʘʮʽʦʥʘʣʴʥʦʾ ʢʦʤʽʩʽʾ, ʱʦ ʟʜʽʡʩʥʶʻ 

ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʫ ʩʬʝʨʽ ʨʠʥʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ, ʩʪʘʥʦʤ ʥʘ ʢʽʥʝʮʴ 2019 

ʨʦʢʫ ʚ ʋʢʨʘʾʥʽ ʟʜʽʡʩʥʶʚʘʣʦ ʜʽʷʣʴʥʽʩʪʴ 251 ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʟ ʨʠʟʠʢʦʚʦʛʦ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʮʝ ʥʝʧʦʛʘʥʘ ʧʦʟʠʮʽʷ ʥʘ ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ. 

ʆʪʞʝ, ʩʧʦʩʪʝʨʽʛʘʶʯʠ ʜʠʥʘʤʽʢʫ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʱʦʜʦ ʩʪʨʘʭʫʚʘʥʥʷ 

ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ ʪʝ, ʱʦ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ʩʪʘʥʦʤ ʥʘ ʩʴʦʛʦʜʥʽ ʤʘʻ ʧʦʟʠʪʠʚʥʠʡ ʥʘʧʨʷʤʦʢ ʨʦʟʚʠʪʢʫ. 

ʌʽʥʘʥʩʦʚʽ ʟʚʽʪʠ ʦʙôʻʢʪʠʚʥʦ ʪʘ ʜʦʩʪʦʚʽʨʥʦ ʨʦʟʢʨʠʚʘʶʪʴ ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ 

ʚʘʨʪʽʩʪʴ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ ʪʦʚʘʨʠʩʪʚʘ ʟʘ ʚʩʽ ʨʦʢʠ, ʪʦʙʪʦ ʧʨʦ ʨʦʟʤʽʨ ʡʦʛʦ ʩʪʘʪʫʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ, ʨʝʟʝʨʚʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʪʘ ʽʥʰʠʭ ʨʝʟʝʨʚʽʚ. ʊʦʤʫ 

ʢʽʥʮʝʚʠʤ ʝʪʘʧʦʤ ʧʨʦʚʝʜʝʤʦ ʘʥʘʣʽʟ ʝʣʝʤʝʥʪʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʧʦʢʘʟʥʠʢʠ 

ʟʚʽʪʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʪʘ ʚʠʟʥʘʯʠʤʦ ʡʦʛʦ ʯʘʩʪʢʫ ʚ ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʤʧʘʥʽʾ (ʪʘʙʣ. 2.8). 

ʊʘʙʣʠʮʷ 2.8 

ɸʥʘʣʽʟ ʝʣʝʤʝʥʪʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʧʦʢʘʟʥʠʢʠ ʟʚʽʪʥʦʩʪʽ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ʚ 2016-2019 ʨʨ. 

ʇʦʢʘʟʥʠʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 2016ʨ 2017ʨ 2018ʨ 2019ʨ ɺʽʜʭʠʣʝʥʥʷ 

2019 ʜʦ 

2016ʨʨ, 

% 

ʉʪʨʘʭʦʚʽ ʚʠʧʣʘʪʠ, ʪʠʩ. ʛʨʥ. 355976 443932 714228 852988 139,62 

ʉʪʨʘʭʦʚʽ ʧʨʝʤʽʾ, ʪʠʩ. ʛʨʥ. 810867 980161 1446445 1754596 116,39 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʪʠʩ. ʛʨʥ. 85206 39119 25151 88988 4,44 

ʇʨʝʤʽʾ, ʧʝʨʝʜʘʥʽ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, 

ʪʠʩ. ʛʨʥ. 

202762 663515 424957 265063 30,73 

ʏʘʩʪʢʘ ʧʨʝʤʽʡ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʫ 

ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʷʭ 

0,25 0,68 0,29 0,15 -0,1 

ʏʘʩʪʢʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ ʫ ʩʪʨʘʭʦʚʠʭ 

ʨʝʟʝʨʚʘʭ, ʪʠʩ. ʛʨʥ. 

151456 417058 1052365 754653 398,27 

ʇʦʢʨʠʪʪʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʨʝʟʝʨʚʘʤʠ 

ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ 

0,43 0,94 1,47 0,88 0,45 

ʉʪʨʘʭʦʚʽ ʚʠʧʣʘʪʠ ʫ ʧʨʝʤʽʷʭ, ʯʘʩʪʢʘ 0,44 0,45 0,49 0,49 0,05 

ʏʘʩʪʢʘ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ 1,34 1,59 0,40 0,35 -0,99 
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ɿ ʜʘʥʠʭ ʪʘʙʣʠʮʽ 2.8 ʙʘʯʠʤʦ, ʱʦ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʯʘʩʪʢʠ ʧʦʢʨʠʪʪʷ ʩʪʨʘʭʦʚʠʭ 

ʚʠʧʣʘʪ ʨʝʟʝʨʚʘʤʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ, ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʚ 2016-

2019 ʨʨ. ʟʤʽʥʶʚʘʚʩʷ ʥʝʣʽʥʽʡʥʦ. ʇʨʠ ʮʴʦʤʫ ʣʽʥʽʡʥʦʶ ʙʫʣʦ ʟʨʦʩʪʘʥʥʷ ʧʨʝʤʽʾ, 

ʧʝʨʝʜʘʥʽ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʽ ʚʣʘʩʥʝ ʯʘʩʪʢʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ ʫ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʘʭ.  

ʆʪʞʝ, ʧʨʦʚʝʜʝʥʠʡ ʚ ʜʨʫʛʦʤʫ ʨʦʟʜʽʣʽ ʜʠʧʣʦʤʥʦʾ ʨʦʙʦʪʠ ʘʥʘʣʽʟ ʜʘʻ ʟʤʦʛʫ 

ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʜʦʩʣʽʜʞʫʚʘʥʘ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʫ ʧʝʨʽʦʜ 2016-2019 ʨʦʢʽʚ 

ʨʦʟʚʠʚʘʣʘʩʷ ʨʽʚʥʦʤʽʨʥʦ. 

ʆʩʥʦʚʥʽ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ 

ʩʪʨʘʭʦʚʠʢʘ ʤʘʣʠ ʧʦʟʠʪʠʚʥʫ ʜʠʥʘʤʽʢʫ ʪʘ ʩʪʽʡʢʫ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʨʦʩʪʘʥʥʷ. 

ʅʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ ʥʘ ʟʤʝʥʰʝʥʥʷ ʦʢʨʝʤʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʤʘʣʠ 

ʟʦʚʥʽʰʥʽ ʬʘʢʪʦʨʠ: ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʧʦʣʽʪʠʯʥʦʾ ʩʠʪʫʘʮʽʾ ʚ ʢʨʘʾʥʽ, 

ʥʝʜʦʩʢʦʥʘʣʽʩʪʴ ʪʘ ʩʫʧʝʨʝʯʥʽʩʪʴ ʟʘʢʦʥʦʜʘʚʯʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ. 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟ ʪʦʯʢʠ ʟʦʨʫ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʜʣʷ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʤʘʻ ʷʢ ʤʽʥʽʤʫʤ ʜʚʘ ʘʩʧʝʢʪʠ. ʊʘʢ, ʜʣʷ ʧʝʨʚʠʥʥʦʛʦ ʩʪʨʘʭʦʚʠʢʘ ʤʦʞʣʠʚʽʩʪʴ 

ʧʝʨʝʩʪʨʘʭʫʚʘʪʠ ʧʨʠʡʥʷʪʽ ʨʠʟʠʢʠ ʦʟʥʘʯʘʻ ʟʤʽʮʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. ʋ ʪʦʡ ʞʝ 

ʯʘʩ ʤʘʻ ʩʝʥʩ ʛʦʚʦʨʠʪʠ ʽ ʧʨʦ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ: ʙʫʜʫʯʠ ʪʘʢʦʞ 

ʩʪʨʘʭʦʚʦʶ ʦʨʛʘʥʽʟʘʮʽʻʶ, ʱʦ ʥʘʜʘʻ ʩʪʨʘʭʦʚʽ ʧʦʩʣʫʛʠ ʽʥʰʠʤ ʩʪʨʘʭʦʚʠʢʘʤ, 

ʧʝʨʝʩʪʨʘʭʦʚʠʢ ʧʦʚʠʥʝʥ ʤʘʪʠ ʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʱʦʙ ʫ ʨʘʟʽ 

ʥʘʩʪʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʘʙʦ ʧʝʨʝʩʪʨʘʭʦʚʦʛʦ ʚʠʧʘʜʢʫ ʚʠʢʦʥʘʪʠ ʩʚʦʾ ʟʦʙʦʚ'ʷʟʘʥʥʷ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʟʜʽʡʩʥʶʻ ʧʨʷʤʠʡ 

ʚʧʣʠʚ ʥʘ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ: 

-  ʂʦʞʝʥ ʚʠʜ ʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʟʥʘʯʥʫ ʢʽʣʴʢʽʩʪʴ ʨʠʟʠʢʽʚ, ʷʢʽ ʩʪʨʘʭʦʚʘ 

ʢʦʤʧʘʥʽʷ ʥʝ ʤʦʞʝ ʚʟʷʪʠ ʥʘ ʩʝʙʝ ʮʽʣʢʦʤ. ʆʜʥʠʤ ʽʟ ʚʘʨʽʘʥʪʽʚ ʟʜʽʡʩʥʝʥʥʷ 

ʩʪʨʘʭʫʚʘʥʥʷ ʪʘʢʠʭ ʨʠʟʠʢʽʚ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʻ ʩʘʤʝ ʦʧʝʨʘʮʽʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, 

ʱʦ ʟʥʘʯʥʦ ʩʢʦʨʦʯʫʻ ʨʽʚʝʥʴ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʦʜʥʦʛʦ ʩʪʨʘʭʦʚʠʢʘ ʪʘ ʟʘʙʝʟʧʝʯʫʻ 

ʧʦʚʥʠʡ ʟʘʭʠʩʪ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʚʽ. 

-  ʌʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʤʦʞʫʪʴ ʧʦʭʠʪʥʫʪʠ ʥʝ ʣʠʰʝ ʚʝʣʠʢʽ 

ʨʠʟʠʢʠ, ʘʣʝ ʽ ʤʘʩʦʚʽ ʜʨʽʙʥʽ. ʆʬʦʨʤʣʝʥʥʷ ʜʦʛʦʚʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʚʠʧʘʜʦʢ 

ʥʘʩʪʘʥʥʷ ʢʘʪʘʩʪʨʦʬʽʯʥʦʾ ʩʪʨʘʭʦʚʦʾ ʧʦʜʽʾ ʜʘʻ ʟʤʦʛʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʫ ʩʢʦʨʦʪʠʪʠ 
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ʦʙʩʷʛ ʡʤʦʚʽʨʥʠʭ ʟʙʠʪʢʽʚ. ʊʘʢʠʤ ʯʠʥʦʤ, ʰʣʷʭʦʤ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʩʪʨʘʭʦʚʘ 

ʢʦʤʧʘʥʽʷ ʫʙʝʟʧʝʯʫʻ ʩʝʙʝ ʚʽʜ ʨʘʧʪʦʚʠʭ ʤʘʩʰʪʘʙʥʠʭ ʚʠʪʨʘʪ. 

-  ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʝ ʚʠʨʽʚʥʶʚʘʪʠ ʢʦʣʠʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʷʣʴʥʦʩʪʽ 

ʩʪʨʘʭʦʚʠʢʘ ʟʘ ʧʝʚʥʠʡ ʧʝʨʽʦʜ. ɿʦʢʨʝʤʘ, ʧʨʦʪʷʛʦʤ ʨʦʢʫ ʥʘ ʬʽʥʘʥʩʦʚʝ ʩʪʘʥʦʚʠʱʝ 

ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʤʦʞʝ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʪʠʩʴ ʷʢ ʚʠʩʦʢʘ ʟʙʠʪʢʦʚʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ 

ʧʦʨʪʬʝʣʶ ʟʘʛʘʣʦʤ, ʪʘʢ ʽ ʩʫʪʪʻʚʽ ʚʪʨʘʪʠ ʚʽʜ ʚʝʣʠʢʦʾ ʢʽʣʴʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ, ʱʦ 

ʧʦʚ'ʷʟʘʥʽ ʽʟ ʥʘʩʪʘʥʥʷʤ ʢʘʪʘʩʪʨʦʬʽʯʥʠʭ ʨʠʟʠʢʽʚ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʝ ʚʠʨʽʚʥʷʪʠ 

ʪʘʢʽ ʢʦʣʠʚʘʥʥʷ, ʪʠʤ ʩʘʤʠʤ ʩʧʨʠʷʶʯʠ ʩʪʘʙʽʣʴʥʽʡ ʨʦʙʦʪʽ ʢʦʤʧʘʥʽʾ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ 

ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ. 

ʆʪʞʝ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʨʦʟʰʠʨʠʪʠ 

ʧʝʨʝʣʽʢ ʨʠʟʠʢʽʚ, ʷʢʽ ʚʦʥʘ ʛʦʪʦʚʘ ʧʨʠʡʥʷʪʠ ʥʘ ʩʪʨʘʭʫʚʘʥʥʷ, ʦʭʦʧʠʪʠ ʙʽʣʴʰʝ ʚʠʜʽʚ 

ʜʽʷʣʴʥʦʩʪʽ, ʟʘʭʠʩʪʠʪʠ ʩʚʦʾ ʘʢʪʠʚʠ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʢʨʠʚʘʻ ʧʝʨʝʜ ʩʪʨʘʭʦʚʠʢʦʤ 

ʤʦʞʣʠʚʽʩʪʴ ʟʘʩʪʨʘʭʫʚʘʪʠ ʦʙ'ʻʢʪʠ, ʷʢʽ ʟʘ ʩʚʦʻʶ ʚʘʨʪʽʩʪʶ ʘʙʦ ʩʪʫʧʝʥʝʤ ʨʠʟʠʢʫ 

ʟʥʘʯʥʦ ʧʝʨʝʚʠʱʫʶʪʴ ʡʦʛʦ ʚʣʘʩʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʥʝʦʙʭʽʜʥʽʩʪʴ ʽ ʧʝʨʝʜʫʤʦʚʠ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʚʠʧʣʠʚʘʶʪʴ ʥʝ ʪʽʣʴʢʠ ʟ ʧʨʠʨʦʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ ʩʪʨʘʭʫʚʘʥʥʷ, ʘʣʝ ʡ 

ʩʧʝʮʠʬʽʢʠ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʷʢ ʛʦʩʧʦʜʘʨʶʶʯʦʛʦ ʩʫʙ'ʻʢʪʘ ʟ ʧʽʜʚʠʱʝʥʠʤʠ 

ʚʠʤʦʛʘʤʠ ʜʦ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ɺʠʭʦʜʷʯʠ ʟ ʚʠʱʝʟʘʟʥʘʯʝʥʦʛʦ, ʜʦʮʽʣʴʥʦ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʘʥʘʣʽʟ 

ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʩʚʽʜʯʠʪʴ 

ʧʨʦ ʪʝ, ʱʦ ʩʪʨʘʭʦʚʠʢ, ʚʭʦʜʷʯʠ ʚ 10-ʢʫ ʣʽʜʝʨʽʚ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʋʢʨʘʾʥʠ, ʥʘ 

ʢʽʥʝʮʴ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ, ʘ ʩʘʤʝ 2019 ʨʦʢʫ, ʜʝʤʦʥʩʪʨʫʚʘʚ ʨʽʚʝʥʴ ʬʽʥʘʥʩʦʚʦʾ 

ʩʪʽʡʢʦʩʪʽ, ʪʦʙʪʦ ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʟʥʘʭʦʜʠʣʠʩʷ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ ʡ ʩʚʽʜʯʠʣʠ 

ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʧʨʦʙʣʝʤ ʫ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ. ʂʨʽʤ ʪʦʛʦ, ʨʦʟʨʘʭʦʚʘʥʘ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʩʚʽʜʯʠʣʘ ʧʨʦ ʩʪʽʡʢʫ ʪʝʥʜʝʥʮʽʶ ʜʦ ʾʾ ʟʨʦʩʪʘʥʥʷ. 

ʇʨʦʪʝ, ʝʬʝʢʪʠʚʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ 

ʋʢʨʘʾʥʠ ʻ ʤʦʞʣʠʚʠʤ ʟʘ ʫʤʦʚ ʨʦʟʨʦʙʣʝʥʥʷ ʟʘʭʦʜʽʚ ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʦʮʽʥʢʠ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʥʘʧʨʷʤʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 
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ʈʆɿɼɯʃ 3 

ʇɽʈʉʇɽʂʊʀɺʀ ʈʆɿɺʀʊʂʋ ʇɽʈɽʉʊʈɸʍʋɺɸʅʅʗ ɺ ʋʂʈɸɰʅɯ ʊɸ 

ʐʃʗʍʀ ɿɸɹɽɿʇɽʏɽʅʅʗ ʌɯʅɸʅʉʆɺʆɰ ʉʊɯʁʂʆʉʊɯ ʉʊʈɸʍʆɺʀʂɸ 

 

 

3.1. ɿʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʤʦʞʣʠʚʦʩʪʽ ʡʦʛʦ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ 

 

ʇʨʦʮʝʩ ʩʪʘʥʦʚʣʝʥʥʷ ʽ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʚʽʜʥʦʩʠʥ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ  ʨʽʟʥʠʭ 

ʢʨʘʾʥʘʭ ʩʫʪʪʻʚʦ ʨʽʟʥʠʪʴʩʷ. ʆʙʫʤʦʚʣʝʥʦ ʮʝ, ʧʝʨʰ ʟʘ ʚʩʝ, ʦʩʦʙʣʠʚʦʩʪʷʤʠ ʾʭ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʚʽʜʤʽʥʥʦʩʪʷʤʠ ʟʘʢʦʥʦʜʘʚʯʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʩʧʝʮʠʬʽʢʦʶ ʜʦʛʦʚʽʨʥʦ-ʧʨʘʚʦʚʠʭ ʟʚ'ʷʟʢʽʚ ʤʽʞ ʩʪʦʨʦʥʘʤʠ, ʘ ʪʘʢʦʞ 

ʪʨʘʜʠʮʽʷʤʠ ʽ ʥʘʣʝʞʥʽʩʪʶ ʮʠʭ ʢʨʘʾʥ ʜʦ ʪʠʭ ʯʠ ʽʥʰʠʭ ʧʨʘʚʦʚʠʭ ʩʠʩʪʝʤ. ʋ ʪʘʙʣʠʮʽ 

3.1 ʥʘʚʝʜʝʥʦ ʚʠʟʥʘʯʝʥʥʷ çʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷè, ʷʢʽ ʟʘʢʨʽʧʣʝʥʽ ʥʘʮʽʦʥʘʣʴʥʠʤʠ 

ʟʘʢʦʥʦʜʘʚʯʠʤʠ ʘʢʪʘʤʠ ʦʢʨʝʤʠʭ ʢʨʘʾʥ. ɯʥʩʪʠʪʫʪ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʟʘʨʫʙʽʞʥʠʭ 

ʢʨʘʾʥʘʭ ʤʘʻ ʟʘʢʦʥʦʜʘʚʯʝ ʟʘʢʨʽʧʣʝʥʥʷ (ʪʘʙʣ. 3.1). 

ʊʘʙʣʠʮʷ 3.1 

ʉʫʪʥʽʩʪʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʟʘʢʦʥʦʜʘʚʩʪʚʘʭ ʦʢʨʝʤʠʭ ʢʨʘʾʥ [28, ʩ. 58-59] 

ʂʨʘʾʥʘ ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ï ʮʝ: 

ɸʨʛʝʥʪʠʥʘ ʫʛʦʜʘ, ʷʢʘ ʤʘʻ ʥʘ ʤʝʪʽ ʟʘ ʜʦʧʦʤʦʛʦʶ ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʽʟʥʠʭ 

ʩʧʦʩʦʙʽʚ ʧʦʜʘʣʴʰʠʡ ʙʽʣʴʰ ʰʠʨʦʢʠʡ ʨʦʟʧʦʜʽʣ ʨʠʟʠʢʽʚ ʤʽʞ 

ʽʥʰʠʤʠ ʩʪʨʘʭʦʚʠʢʘʤʠ, ʷʢʱʦ ʩʪʨʘʭʦʚʘ ʩʫʤʘ ʘʙʦ ʧʦʪʝʥʮʽʡʥʘ 

ʚʝʣʠʯʠʥʘ ʟʙʠʪʢʽʚ ʫ ʧʨʠʡʥʷʪʦʤʫ ʥʘ ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʫ 

ʧʝʨʝʚʠʱʫʻ ʤʦʞʣʠʚʦʩʪʽ (ʚʣʘʩʥʝ ʫʪʨʠʤʘʥʥʷ) ʩʪʨʘʭʦʚʠʢʘ; 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ ʪʘʢʦʞ ʥʘʟʠʚʘʶʪʴ çʩʪʨʘʭʫʚʘʥʥʷʤ 

ʩʪʨʘʭʫʚʘʥʥʷè 

ʌʽʥʣʷʥʜʽʷ ʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʝ ʩʪʨʘʭʦʚʠʢ ʧʨʠʜʙʘʻ ʫ ʽʥʰʦʛʦ ʩʪʨʘʭʦʚʠʢʘ ʟ 

ʤʝʪʦʶ ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ ʫ ʥʴʦʛʦ ʟʘ 

ʫʢʣʘʜʝʥʠʤʠ ʜʦʛʦʚʦʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ 

ʅʽʤʝʯʯʠʥʘ ʩʪʨʘʭʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʢʽʚ 

ɯʟʨʘʾʣʴ ʜʦʛʦʚʽʨ ʤʽʞ ʩʪʨʘʭʦʚʠʢʦʤ ʽ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ, ʷʢʠʡ ʟʦʙʦʚôʷʟʫʻ 

ʩʪʨʘʭʦʚʠʢʘ ʟʘ ʧʝʚʥʫ ʧʣʘʪʫ ʟʜʽʡʩʥʠʪʠ ʟʘʩʪʨʘʭʦʚʘʥʦʤʫ ʩʪʨʘʭʦʚʫ 

ʚʠʧʣʘʪʫ ʧʨʠ ʥʘʩʪʘʥʥʽ ʩʪʨʘʭʦʚʦʾ ʧʦʜʽʡ (ʟʘʛʘʣʴʥʽ ʥʦʨʤʠ ʷʢ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʪʘʢ ʽ ʜʣʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ) 

ʉʣʦʚʝʥʽʷ ʩʪʨʘʭʫʚʘʥʥʷ ʥʘʜʤʽʨʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ ʩʪʨʘʭʦʚʠʢʘ ʫ ʽʥʰʦʛʦ 
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ʩʪʨʘʭʦʚʠʢʘ, ʷʢʠʡ ʩʧʝʮʽʘʣʴʥʦ ʩʪʚʦʨʝʥʠʡ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʦʧʝʨʘʮʽʡ 

ʟ ʘʢʪʠʚʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʉʐɸ ï 

ʂʘʣʽʬʦʨʥʽʷ 

(ʢʦʞʥʠʡ ʰʪʘʪ 

ʤʘʻ ʩʘʤʦʩʪʽʡʥʝ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦ 

ʚ ʛʘʣʫʟʽ 

ʩʪʨʘʭʫʚʘʥʥʷ) 

ʜʦʛʦʚʽʨ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ ʜʦʛʦʚʦʨʦʤ, ʟʘ ʷʢʠʤ ʩʪʨʘʭʦʚʠʢ 

ʟʚʝʨʪʘʻʪʴʩʷ ʜʦ ʪʨʝʪʴʦʾ ʦʩʦʙʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʾʾ ʟʙʠʪʢʽʚ ʘʙʦ 

ʟʦʙʦʚôʷʟʘʥʴ, ʱʦ ʧʦʚôʷʟʘʥʽ ʟ ʚʠʢʦʥʘʥʥʷʤ ʜʦʛʦʚʦʨʽʚ ʧʨʷʤʦʛʦ 

ʩʪʨʘʭʫʚʘʥʥʷ 

ʈʦʩʽʡʩʴʢʘ 

ʌʝʜʝʨʘʮʽʷ 

ʜʽʷʣʴʥʽʩʪʴ ʽʟ ʟʘʭʠʩʪʫ ʦʜʥʠʤ ʩʪʨʘʭʦʚʠʢʦʤ (ʧʝʨʝʩʪʨʘʭʦʚʠʢʦʤ) 

ʤʘʡʥʦʚʠʭ ʽʥʪʝʨʝʩʽʚ ʽʥʰʦʛʦ ʩʪʨʘʭʦʚʠʢʘ (ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ), 

ʧʦʚôʷʟʘʥʠʭ ʽʟ ʧʨʠʡʥʷʪʪʷʤ ʦʩʪʘʥʥʽʤ ʟʘ ʜʦʛʦʚʦʨʦʤ ʩʪʨʘʭʫʚʘʥʥʷ 

(ʦʩʥʦʚʥʠʤ ʜʦʛʦʚʦʨʦʤ) ʟʦʙʦʚôʷʟʘʥʴ ʟʜʽʡʩʥʝʥʥʷ ʩʪʨʘʭʦʚʦʾ ʚʠʧʣʘʪʠ 

 

ɿʛʽʜʥʦ ʟ ʥʽʤʝʮʴʢʦʶ ʧʨʘʚʦʚʦʶ ʪʨʘʜʠʮʽʻʶ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ ʚʠʟʥʘʻʪʴʩʷ 

ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ, ʧʨʠʡʥʷʪʠʭ ʩʪʨʘʭʦʚʠʢʦʤ. ʋ ʅʽʤʝʯʯʠʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʥʘʟʠʚʘʶʪʴ çʩʪʨʘʭʫʚʘʥʥʷʤ ʚʽʜ ʩʪʨʘʭʦʚʠʢʽʚè. ɺ ʜʘʥʠʡ ʯʘʩ ʧʠʪʘʥʥʷ ʧʨʘʚʦʚʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ʅʽʤʝʯʯʠʥʠ ʚʟʘʛʘʣʽ ʥʝ 

ʨʦʟʛʣʷʜʘʶʪʴʩʷ, ʘ ʚʽʜʥʝʩʝʥʽ ʜʦ ʦʙʣʘʩʪʽ ʟʚʠʯʘʾʚ ʜʽʣʦʚʦʛʦ ʦʙʦʨʦʪʫ ʽ ʜʦʛʦʚʽʨʥʦʛʦ 

ʧʨʘʚʘ. ʅʘʧʨʠʢʣʘʜ, ʚ ʧʘʨʘʛʨʘʬʽ 186 ɿʘʢʦʥʫ ʧʨʦ ʜʦʛʦʚʽʨ ʩʪʨʘʭʫʚʘʥʥʷ çGesetz uber 

den Versicherungsvertragè (VVG), ʧʨʷʤʦ ʚʢʘʟʘʥʦ, ʱʦ çʫʤʦʚʠ ʩʧʨʘʚʞʥʴʦʛʦ ʟʘʢʦʥʫ 

ʥʝ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʜʦ ʤʦʨʩʴʢʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷè [20, ʩ. 12]. 

ʆʩʥʦʚʥʽ ʟʚʠʯʘʾ ʜʽʣʦʚʦʛʦ ʦʙʽʛʫ ʚ ʅʽʤʝʯʯʠʥʽ ʱʦʜʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʧʦʣʷʛʘʶʪʴ 

ʫ ʥʘʩʪʫʧʥʦʤʫ: 

1) ʧʽʜʧʠʩʘʥʥʷ ʜʦʛʦʚʦʨʫ ʟʦʙʦʚ'ʷʟʫʻ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ ʩʣʽʜʫʚʘʪʠ ʚʩʽʤ 

ʨʽʰʝʥʥʷʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ, ʧʨʠʡʥʷʪʠʤ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʫʤʦʚ ʦʨʠʛʽʥʘʣʴʥʦʛʦ 

ʜʦʛʦʚʦʨʫ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʜʦʛʦʚʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

2) ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢ ʧʦʚʠʥʝʥ ʩʣʽʜʫʚʘʪʠ ʧʨʠʧʠʩʘʤ ʦʨʠʛʽʥʘʣʴʥʦʛʦ ʨʠʟʠʢʫ 

(ʦʙ'ʻʢʪʘ), ʦʜʥʘʢ ʮʝ ʟʦʚʩʽʤ ʥʝ ʦʟʥʘʯʘʻ, ʱʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢ ʧʦʚʠʥʝʥ ʧʨʦʩʪʦ 

ʩʣʽʜʫʚʘʪʠ ʚʩʽʤ ʥʝʦʙˇʨʫʥʪʦʚʘʥʠʤ ʨʽʰʝʥʥʷʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ; 

3) ʜʦʢʫʤʝʥʪʠ, ʱʦ ʧʝʨʝʜʘʶʪʴʩʷ ʩʪʦʨʦʥʘʤʠ ʧʦ ʬʘʢʩʠʤʽʣʴʥʦʤʫ ʟʚ'ʷʟʢʫ ʘʙʦ 

ʝʣʝʢʪʨʦʥʥʦʶ ʧʦʰʪʦʶ, ʤʘʶʪʴ ʜʣʷ ʩʪʦʨʽʥ ʶʨʠʜʠʯʥʫ ʩʠʣʫ ʦʨʠʛʽʥʘʣʽʚ (ʮʝ ʟʘʙʝʟʧʝʯʫʻ 

ʦʧʝʨʘʪʠʚʥʽʩʪʴ ʚʠʨʽʰʝʥʥʷ ʧʠʪʘʥʴ); 
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4)ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢ ʟʦʙʦʚ'ʷʟʫʻʪʴʩʷ ʚʠʧʣʘʯʫʚʘʪʠ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʦʚʽ 

ʚʽʜʧʦʚʽʜʥʫ ʯʘʩʪʢʫ ʩʪʨʘʭʦʚʦʛʦ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʚ ʤʝʞʘʭ ʧʨʠʡʥʷʪʦʛʦ ʥʘ ʩʝʙʝ ʦʙʩʷʛʫ 

ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʨʦʪʷʛʦʤ ʫʟʛʦʜʞʝʥʦʾ ʢʽʣʴʢʦʩʪʽ ʜʥʽʚ ʧʽʩʣʷ ʦʪʨʠʤʘʥʥʷ ʚʽʜ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ ʨʘʭʫʥʢʠ ʟʙʠʪʢʫ (ʧʨʝʪʝʥʟʽʾ ʘʙʦ ʣʠʩʪʠ ʟ ʚʠʤʦʛʦʶ ʚʠʧʣʘʪʠʪʠ 

ʩʚʦʶ ʯʘʩʪʢʫ ʚ ʩʪʨʘʭʦʚʦʤʫ ʚʽʜʰʢʦʜʫʚʘʥʥʽ), ʘ ʪʘʢʦʞ ʢʦʧʽʡ ʜʦʢʫʤʝʥʪʽʚ, ʩʧʠʩʦʢ ʷʢʠʭ 

ʟʘʟʚʠʯʘʡ ʫʟʛʦʜʞʫʻʪʴʩʷ ʩʪʦʨʦʥʘʤʠ ʧʨʠ ʫʢʣʘʜʝʥʥʽ ʜʦʛʦʚʦʨʫ. 

ʋ ʅʽʤʝʯʯʠʥʽ ʢʦʥʪʨʦʣʴ ʟʘ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ ʥʝ 

ʧʨʦʚʦʜʠʪʴʩʷ. ʌʽʥʘʥʩʦʚʠʡ ʢʦʥʪʨʦʣʴ ʟʦʩʝʨʝʜʞʝʥʠʡ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʽ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʨʷʤʦʛʦ ʩʪʨʘʭʦʚʠʢʘ. ʇʨʠ ʚʠʟʥʘʯʝʥʥʽ ʨʦʟʤʽʨʽʚ ʪʝʭʥʽʯʥʠʭ 

ʨʝʟʝʨʚʽʚ ʪʘʢʦʞ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʧʦʢʘʟʥʠʢ ʯʠʩʪʦʾ ʧʨʝʤʽʾ, ʧʨʦʪʝ ʜʦ ʬʫʥʢʮʽʡ 

ʩʪʨʘʭʦʚʦʛʦ ʥʘʛʣʷʜʫ ʚʭʦʜʠʪʴ ʢʦʥʪʨʦʣʴ ʟʘ ʪʠʤ, ʥʘʩʢʽʣʴʢʠ ʢʦʤʧʘʥʽʷ ï 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢ ʥʘʜʽʡʥʠʡ ʟ ʪʦʯʢʠ ʟʦʨʫ ʾʾ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʽ ʛʦʪʦʚʥʦʩʪʽ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚ'ʷʟʘʥʥʷ, ʘ ʪʘʢʦʞ ʢʦʥʪʨʦʣʴ ʟʘ ʫʤʦʚʘʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʩʚʦʾʭ ʧʦʚʥʦʚʘʞʝʥʴ, ʩʪʨʘʭʦʚʠʡ ʥʘʛʣʷʜ ʤʘʻ ʧʨʘʚʦ ʚʠʤʘʛʘʪʠ ʟʤʽʥʠʪʠ 

ʩʪʨʘʭʦʚʠʢʘ. ɺ ʽʥʰʠʭ ʢʨʘʾʥʘʭ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʾ (ʛʝʨʤʘʥʦ-ʨʦʤʘʥʩʴʢʦʾ) ʧʨʘʚʦʚʦʾ 

ʩʠʩʪʝʤʠ ʟʚʠʯʘʡ ʜʽʣʦʚʦʛʦ ʦʙʽʛʫ ʪʘʢʦʞ ʤʘʻ ʚʝʣʠʢʝ ʟʥʘʯʝʥʥʷ ʚ ʧʨʘʚʦʚʦʤʫ 

ʨʝʛʫʣʶʚʘʥʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʋ ʌʨʘʥʮʽʾ ʚʩʝ ʧʨʘʚʦʚʝ ʨʝʛʫʣʶʚʘʥʥʷ ʩʪʨʘʭʫʚʘʥʥʷ ʟʦʩʝʨʝʜʞʝʥʦ ʚ ʩʪʨʘʭʦʚʦʤʫ 

ʢʦʜʝʢʩʽ 1976 ʨ., ʷʢʠʡ ʨʝʛʣʘʤʝʥʪʫʻ ʚʩʽ ʩʪʦʨʦʥʠ ʦʨʛʘʥʽʟʘʮʽʾ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʽ ʡʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ. ʆʜʥʘʢ ʬʨʘʥʮʫʟʴʢʠʡ ʩʪʨʘʭʦʚʠʡ ʢʦʜʝʢʩ ʪʘʢʦʞ ʚʠʢʣʶʯʘʻ ʟʽ ʩʬʝʨʠ 

ʩʚʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ʌʽʥʘʥʩʦʚʠʡ ʢʦʥʪʨʦʣʴ ʫ ʌʨʘʥʮʽʾ 

ʟʦʩʝʨʝʜʞʝʥʠʡ ʚʠʢʣʶʯʥʦ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʽ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʧʨʷʤʦʛʦ 

ʩʪʨʘʭʫʚʘʥʥʷ, ʦʜʥʘʢ ʧʨʠ ʚʠʟʥʘʯʝʥʥʽ ʨʦʟʤʽʨʫ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ, ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ 

ʧʦʢʘʟʥʠʢ ʙʨʫʪʪʦ-ʩʪʨʘʭʦʚʦʾ ʧʨʝʤʽʾ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʚʠʪʨʘʪ ʥʘ ʚʝʜʝʥʥʷ ʩʧʨʘʚ, ʚ 

ʪʦʤʫ ʯʠʩʣʽ ʽ ʾʾ ʯʘʩʪʠʥʘ, ʷʢʘ ʧʝʨʝʜʘʻʪʴʩʷ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ [32, c.12]. 

ʋ ʢʨʘʾʥʘʭ ʘʥʛʣʦ-ʩʘʢʩʦʥʩʴʢʦʾ ʧʨʘʚʦʚʦʾ ʩʠʩʪʝʤʠ ʜʘʻʪʴʩʷ ʙʽʣʴʰ ʰʠʨʦʢʝ 

ʚʠʟʥʘʯʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɸʣʝ ʧʨʠ ʮʴʦʤʫ ʪʘʢʦʞ ʚʽʜʩʫʪʥʽ ʯʽʪʢʽ ʚʠʤʦʛʠ ʜʦ 

ʜʘʥʦʛʦ ʧʨʘʚʦʚʽʜʥʦʰʝʥʥʷ. ʂʣʘʩʠʯʥʝ ʚʠʟʥʘʯʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʙʫʣʦ ʜʘʥʦ ʚ XIX 

ʩʪ. ʫ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ, ʜʝ ʙʫʣʦ ʩʢʘʟʘʥʦ, ʱʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ ʥʦʚʠʤ 

ʩʪʨʘʭʫʚʘʥʥʷʤ ʪʦʛʦ ʞ ʩʘʤʦʛʦ, ʚʞʝ ʟʘʩʪʨʘʭʦʚʘʥʦʛʦ ʨʠʟʠʢʫ ʽ ʱʦ ʫʢʣʘʜʘʻʪʴʩʷ ʚʦʥʦ 
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ʜʣʷ ʪʦʛʦ, ʱʦʙ ʫʙʝʟʧʝʯʠʪʠ ʩʪʨʘʭʦʚʠʢʘ ʚʽʜ ʨʘʥʽʰʝ ʧʨʠʡʥʷʪʠʭ ʨʠʟʠʢʽʚ. ɺ ɸʥʛʣʽʾ ʻ 

ʨʷʜ ʦʢʨʝʤʠʭ ʩʪʨʘʭʦʚʠʭ ʟʘʢʦʥʽʚ (National insurance Act 1911, The Life Assurance Act 

1774 ï ʘʢʪ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʻ ʫʢʣʘʜʝʥʥʷ ʜʦʛʦʚʦʨʫ ʩʪʨʘʭʫʚʘʥʥʷ ʙʝʟ ʩʪʨʘʭʦʚʦʛʦ 

ʽʥʪʝʨʝʩʫ, ʽ Marine Insurance Act 1906 ʨ.). ɸʣʝ, ʟʘʛʘʣʦʤ, ʩʪʨʘʭʫʚʘʥʥʷ (ʢʨʽʤ 

ʤʦʨʩʴʢʦʛʦ) ʨʝʛʫʣʶʻʪʴʩʷ, ʧʝʨʝʚʘʞʥʦ, ʩʫʜʦʚʦʶ ʧʨʘʢʪʠʢʦʶ (Common law), ʟʛʽʜʥʦ ʟ 

ʷʢʦʶ ʥʘʡʩʪʘʨʽʰʘ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʃʣʦʡʜ (Lloyd's) ʫʩʧʽʰʥʦ ʚʠʨʽʰʫʻ ʚʠʥʠʢʣʽ 

ʧʨʦʙʣʝʤʠ ʥʘ ʦʩʥʦʚʽ ʩʫʜʦʚʠʭ ʧʨʝʮʝʜʝʥʪʽʚ [20, c. 16]. 

ɭʜʠʥʝ ʟʘʛʘʣʴʥʝ ʟʘʢʦʥʦʜʘʚʯʦ ʚʩʪʘʥʦʚʣʝʥʝ, ʘ ʥʝ ʪʘʢʝ, ʱʦ ʚʠʧʣʠʚʘʻ ʟ ʩʫʜʦʚʦʾ 

ʧʨʘʢʪʠʢʠ, ʧʨʘʚʠʣʦ ʫ ɺʝʣʠʢʽʡ ɹʨʠʪʘʥʽʾ ʩʪʘʚʠʪʴʩʷ ʜʦ ʚʠʤʦʛ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

ʂʦʥʪʨʦʣʴ ʟʘ ʬʽʥʘʥʩʦʚʦʶ ʩʪʽʡʢʽʩʪʶ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʟʘ ʪʠʤʠ ʞ 

ʧʦʢʘʟʥʠʢʘʤʠ, ʱʦ ʽ ʫ ʢʦʤʧʘʥʽʾ ʧʨʷʤʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ. ʇʨʠ ʮʴʦʤʫ ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ 

ʨʦʟʤʽʨʽʚ ʪʝʭʥʽʯʥʠʭ ʨʝʟʝʨʚʽʚ ʚ ʷʢʦʩʪʽ ʙʘʟʦʚʦʛʦ ʧʦʢʘʟʥʠʢʘ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʯʠʩʪʘ 

ʩʪʨʘʭʦʚʘ ʧʨʝʤʽʷ, ʱʦ ʦʙʯʠʩʣʶʻʪʴʩʷ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʧʨʝʤʽʾ, ʧʝʨʝʜʘʥʦʾ ʚ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʋ ʉʐɸ ʩʪʨʘʭʫʚʘʥʥʷ ʥʝ ʧʽʜʣʷʛʘʻ ʨʝʛʫʣʶʚʘʥʥʶ ʬʝʜʝʨʘʣʴʥʠʤ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ, ʪʦʤʫ ʢʦʞʝʥ ʰʪʘʪ ʤʘʻ ʩʘʤʦʩʪʽʡʥʝ ʮʠʚʽʣʴʥʝ ʽ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʝ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʚ ʛʘʣʫʟʽ ʩʪʨʘʭʫʚʘʥʥʷ. ʋ ʨʷʜʽ ʰʪʘʪʽʚ ʽʩʥʫʶʪʴ ʩʘʤʦʩʪʽʡʥʽ ʩʪʨʘʭʦʚʽ 

ʢʦʜʝʢʩʠ. ɸʣʝ ʽ ʚʦʥʠ ʥʝ ʨʦʟʛʣʷʜʘʶʪʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʚʠʜ ʩʪʨʘʭʫʚʘʥʥʷ ʚʟʘʛʘʣʽ ʽ 

ʧʦʩʠʣʘʶʪʴʩʷ ʥʘ ʩʫʜʦʚʽ ʧʨʝʮʝʜʝʥʪʠ [20, c.32]. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʎʠʚʽʣʴʥʦʛʦ ʢʦʜʝʢʩʫ ʂʘʣʽʬʦʨʥʽʾ ʜʦʛʦʚʽʨ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ 

ʜʦʛʦʚʦʨʦʤ, ʟʛʽʜʥʦ ʟ ʷʢʠʤ çʩʪʨʘʭʦʚʠʢ ʟʚʝʨʪʘʻʪʴʩʷ ʜʦ ʪʨʝʪʴʦʾ ʦʩʦʙʠ ʜʣʷ 

ʩʪʨʘʭʫʚʘʥʥʷ ʡʦʛʦ ʚʽʜ ʟʙʠʪʢʽʚ ʘʙʦ ʟʦʙʦʚ'ʷʟʘʥʴ, ʧʦʚ'ʷʟʘʥʠʭ ʟ ʚʠʢʦʥʘʥʥʷʤ ʜʦʛʦʚʦʨʽʚ 

ʧʨʷʤʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷè. ʋ ʩʪ. 621 ʂʘʣʽʬʦʨʥʽʡʩʴʢʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʢʦʜʝʢʩʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʠʟʥʘʻʪʴʩʷ ʚʠʜʦʤ ʜʦʛʦʚʦʨʫ ʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʪʠʤ 

ʩʘʤʠʤ, ʧʦʰʠʨʶʶʯʠ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʩʽ ʩʪʘʪʪʽ ʢʦʜʝʢʩʫ, ʱʦ ʩʪʦʩʫʶʪʴʩʷ, 

ʥʘʧʨʠʢʣʘʜ, ʦʪʨʠʤʘʥʥʷ ʣʽʮʝʥʟʽʾ. ɼʦʛʦʚʽʨ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʧʨʠ ʮʴʦʤʫ ʥʝ ʚʭʦʜʠʪʴ ʚ 

ʨʘʤʢʠ ʨʝʛʫʣʶʚʘʥʥʷ ʢʦʜʝʢʩʫ [35]. 

ʇʘʨʘʛʨʘʬ 3108 ʅʴʶ-ʁʦʨʢʩʴʢʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʢʦʜʝʢʩʫ ʚʠʢʣʶʯʘʻ ʜʦʛʦʚʽʨ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟ ʨʝʛʫʣʶʚʘʥʥʷ. ʋ ʩʪʨʘʭʦʚʦʤʫ ʢʦʜʝʢʩʽ ɯʣʣʽʥʦʡʩʫ 
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ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʶ ʧʨʠʜʽʣʷʻʪʴʩʷ ʫʚʘʛʘ ʪʽʣʴʢʠ ʚ ʨʦʟʨʽʟʽ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ ʥʘ 

ʧʦʧʦʚʥʝʥʥʷ ʨʝʟʝʨʚʽʚ (ʩʪ. 11). 

ʑʦ ʩʪʦʩʫʻʪʴʩʷ ʩʚʽʪʦʚʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʤʦʞʥʘ ʚʽʜʟʥʘʯʠʪʠ 

ʥʘʩʪʫʧʥʽ  ʪʝʥʜʝʥʮʽʾ, ʷʢʽ ʩʧʦʩʪʝʨʽʛʘʣʠʩʷ ʜʦ 2013 ʨʦʢʫ: 

ï ʤ'ʷʢʠʡ ʨʠʥʦʢ; 

ï ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʙʽʟʥʝʩʫ (ʩʝʨʝʜʥʽʡ ʪʝʤʧ ï 7-15% ʥʘ ʨʽʢ); 

ï ʘʢʪʠʚʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ; 

ï ʘʢʪʠʚʥʝ ʟʨʦʩʪʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʽ M & A, ʛʝʦʛʨʘʬʽʯʥʝ ʨʦʟʰʠʨʝʥʥʷ ʙʽʟʥʝʩʫ; 

ï ʦʩʥʦʚʥʘ ʤʝʪʘ ʽʥʚʝʩʪʠʮʽʡ ï ʜʦʚʛʦʩʪʨʦʢʦʚʠʡ ʧʝʨʩʧʝʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ; 

ï ʘʢʪʠʚʥʘ ʽʥʚʝʩʪʠʮʽʡʥʘ ʢʦʤʧʝʥʩʘʮʽʷ ʪʝʭʥʽʯʥʦʛʦ ʨʝʟʫʣʴʪʘʪʫ. 

 ʆʩʥʦʚʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ ʩʚʽʪʦʚʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʽ 

ʩʧʦʩʪʝʨʽʛʘʶʪʴʩʷ ʧʽʩʣʷ 2014 ʨʦʢʫ, ʻ: 

ï ʧʦʜʚʽʡʥʠʡ ʫʜʘʨ: ʟʤʽʥʘ ʬʘʟʠ ʮʠʢʣʫ + ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʢʦʣʘʧʩ, ʱʦ ʚʠʷʚʠʚ 

ʚʧʣʠʚ ʽ ʥʘ ʘʢʪʠʚʠ, ʽ ʥʘ ʧʘʩʠʚʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ; 

ï ʘʢʮʝʥʪ ʥʘ ʘʢʪʠʚʥʫ ʪʝʭʥʽʯʥʫ ʢʦʨʝʢʮʽʶ ʨʝʟʫʣʴʪʘʪʫ, ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʧʦʢʨʠʪʪʷ ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 5 - 25%; 

ï ʘʢʪʠʚʥʘ ʟʤʽʥʘ ʩʪʨʘʪʝʛʽʡ ʨʦʟʚʠʪʢʫ ʽ ʧʦʪʝʥʮʽʡʥʽ ʟʨʫʰʝʥʥʷ ʚ ʝʰʝʣʦʥʘʭ 

ʛʨʘʚʮʽʚ ʤʽʞʥʘʨʦʜʥʦʛʦ ʨʠʥʢʫ; 

ï ʘʢʮʝʥʪ ʥʘ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʧʝʨʩʧʝʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ; 

ï ʧʦʪʨʝʙʘ ʚ ʥʦʚʠʭ ʧʽʜʭʦʜʘʭ ʜʦ ʨʝʛʫʣʶʚʘʥʥʷ ʩʝʢʪʦʨʫ; 

ï ʧʦʪʨʝʙʘ ʚ ʥʦʚʠʭ ʧʽʜʭʦʜʘʭ ʜʦ ʨʝʡʪʠʥʛʫʚʘʥʥʷ. 

ʅʘ ʩʫʯʘʩʥʦʤʫ ʩʚʽʪʦʚʦʤʫ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʩʬʦʨʤʫʚʘʣʠʩʷ ʪʘʢʽ ʮʝʥʪʨʠ: 

ʉʐɸ, ʎʝʥʪʨʘʣʴʥʘ ɭʚʨʦʧʘ, ʗʧʦʥʽʷ ʽ ɹʝʨʤʫʜʠ. ʆʩʪʘʥʥʽ, ʟʘ ʦʮʽʥʢʘʤʠ ʬʘʭʽʚʮʽʚ, ʟ 

ʩʝʨʝʜʠʥʠ 1990-ʭ ʨʨ. ʘʢʫʤʫʣʶʶʪʴ ʙʣʠʟʴʢʦ 10% ʩʚʽʪʦʚʦʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʧʨʝʤʽʾ. 

ɿʨʦʩʪʘʥʥʷ ʯʠʩʣʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ ʫ ʢʨʘʾʥʘʭ ʟ ʦʬʰʦʨʥʠʤʠ ʟʦʥʘʤʠ ʚʠʢʣʠʢʘʥʠʡ 

ʞʦʨʩʪʢʠʤ ʨʝʛʫʣʶʚʘʥʥʷʤ ʩʚʽʪʦʚʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʨʠʥʢʫ ʡʦʛʦ ʣʽʜʝʨʘʤʠ ï 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ Swiss Re, Munich Re, General Colon Re, 

ʩʠʥʜʠʢʘʪʦʤ Lloyd's. 
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ʅʘʡʙʽʣʴʰʠʤ ʧʨʦʜʘʚʮʝʤ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ ʉʐɸ, ʜʝ ʚʩʷ ʫʚʘʛʘ 

ʩʢʦʥʮʝʥʪʨʦʚʘʥʘ ʧʘ ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʨʠʥʢʫ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ çʝʢʩʧʦʨʪʝʨʽʚè 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʪʘʢʠʭ ʷʢ ʅʽʤʝʯʯʠʥʘ, ɺʝʣʠʢʦʙʨʠʪʘʥʽʷ, ʐʚʝʡʮʘʨʽʷ [37].  

ʊʨʠʚʘʶʯʘ ʢʦʥʮʝʥʪʨʘʮʽʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʢʘʧʽʪʘʣʫ ʦʙʫʤʦʚʣʝʥʘ 

ʥʘʩʘʤʧʝʨʝʜ ʧʨʦʮʝʩʘʤʠ ʛʣʦʙʘʣʽʟʘʮʽʾ ʚ ʝʢʦʥʦʤʽʮʽ ʽ ʧʦʩʪʽʡʥʦ ʟʨʦʩʪʘʶʯʦʶ ʧʦʪʨʝʙʦʶ ʫ 

ʬʦʨʤʫʚʘʥʥʽ ʚʩʝ ʙʽʣʴʰʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʻʤʥʦʩʪʝʡ. ʉʫʯʘʩʥʠʡ ʩʚʽʪʦʚʠʡ ʨʠʥʦʢ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʪʘʢʽ ʚʽʜʤʽʥʥʽ ʨʠʩʠ: 

ï ʪʨʠʚʘʻ ʛʝʦʛʨʘʬʽʯʥʘ ʜʠʚʝʨʩʠʬʽʢʘʮʽʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʙʽʟʥʝʩʫ, ʪʦʙʪʦ 

ʟʘʣʫʯʝʥʥʷ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ ʫ ʧʝʨʝʨʦʟʧʦʜʽʣ ʨʠʟʠʢʽʚ, ʱʦ ʧʨʠʡʤʘʶʪʴʩʷ ʟ ʤʝʪʦʶ 

ʩʪʘʙʽʣʽʟʘʮʽʾ ʩʚʽʪʦʚʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ; 

ï ʨʦʟʚʠʚʘʶʪʴʩʷ ʥʦʚʽ ʥʘʧʨʷʤʢʠ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʣʽʻʥʪʽʚ, ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʚ 

ʩʬʝʨʽ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʪʝʭʥʦʣʦʛʽʡ; 

ï ʬʽʥʘʥʩʦʚʘ ʩʪʽʡʢʽʩʪʴ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤʠ ʪʦʚʘʨʠʩʪʚʘʤʠ. 

ʇʨʦʮʝʩʠ ʢʦʥʮʝʥʪʨʘʮʽʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʦʧʝʨʘʮʽʡ, ʱʦ ʘʢʪʠʚʥʦ 

ʚʽʜʙʫʚʘʶʪʴʩʷ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʴʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ, ʧʨʠʚʝʣʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ 

ʥʘʡʙʽʣʴʰʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʛʨʫʧ. ʂʦʥʮʝʥʪʨʘʮʽʷ ʙʽʟʥʝʩʫ ʥʘ ʦʩʥʦʚʽ ʟʣʠʪʪʷ ʽ 

ʧʦʛʣʠʥʘʥʥʷ ʚʝʜʝ ʜʦ ʩʢʦʨʦʯʝʥʥʷ ʯʠʩʣʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ. ʋ ʉʐɸ, 

ʥʘʧʨʠʢʣʘʜ, ʟʘ ʦʩʪʘʥʥʽ 15 ʨʦʢʽʚ ʢʽʣʴʢʽʩʪʴ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ ʩʢʦʨʦʪʠʣʦʩʷ ʥʘ 25%. ɿʘ 

ʧʨʦʛʥʦʟʘʤʠ ʬʘʭʽʚʮʽʚ, ʮʝʡ ʧʨʦʮʝʩ ʙʫʜʝ ʪʨʠʚʘʪʠ, ʚ ʦʩʥʦʚʥʦʤʫ ʡʦʤʫ ʙʫʜʫʪʴ ʩʭʠʣʴʥʽ 

ʜʦ ʢʦʤʧʘʥʽʾ, ʱʦ ʤʘʶʪʴ ʨʽʯʥʠʡ ʦʙʦʨʦʪ ʧʦʥʘʜ 100 ʤʣʥ ʜʦʣ [36]. 

ʇʨʝʜʩʪʘʚʥʠʢʘʤʠ ʥʘʡʙʽʣʴʰʠʭ ʤʽʞʥʘʨʦʜʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ ʻ: 

General & Cologne Re, Lloyd's, Munich Re, SCOR, Swiss Re. ʎʷ ʛʨʫʧʘ ʢʦʤʧʘʥʽʡ 

ʥʘʡʙʽʣʴʰ ʽʥʬʦʨʤʘʮʽʡʥʦ ʟʘʢʨʠʪʘ, ʪʘʢ ʷʢ ʽʥʦʟʝʤʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ʥʝ 

ʧʦʪʨʝʙʫʶʪʴ ʨʝʢʣʘʤʠ ʯʝʨʝʟ ʩʚʦʶ ʢʦʣʦʩʘʣʴʥʫ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʽ ʥʝ ʚʽʜʯʫʚʘʶʪʴ, ʥʘ 

ʚʽʜʤʽʥʫ ʚʽʜ ʚʽʪʯʠʟʥʷʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ, ʧʨʦʙʣʝʤ ʟ ʢʣʽʻʥʪʘʤʠ. 
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ʊʘʙʣʠʮʷ 3.2 

ʇʨʦʚʽʜʥʽ ʩʚʽʪʦʚʽ ʧʝʨʝʩʪʨʘʭʦʚʠʢʠ ʟʘ ʦʙʩʷʛʦʤ ʧʨʝʤʽʡ ʟʘ ʚʭʽʜʥʠʤ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ, 2019 ʨ. [39]  

ʄʽʩʮʝ 

 

ʅʘʡʤʝʥʫʚʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ 

ʆʙʩʷʛ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ 

ʧʨʝʤʽʡ ʟʘ ʚʭʽʜʥʠʤ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ, ʤʣʥ. 

ʜʦʣ. ʉʐɸ 

ʂʨʘʾʥʘ 

1 Munich Reinsurance Co. 51 457,0 ʅʽʤʝʯʯʠʥʘ 

2 Swiss Reinsurance Co. 42 228,0 ʐʚʝʡʮʘʨʽʷ 

3 Hannover Rueckversicherung 

AG 

22 597,0 ʅʽʤʝʯʯʠʥʘ 

4 SCOR SE 16 341,0 ʌʨʘʥʮʽʷ 

5 Everest Reinsurance Co. 9 133,4 ɹʝʨʤʫʜʩʴʢʽ 

ʦʩʪʨʦʚʠ 

6 Partner Re Ltd. 6 525,0 ɹʝʨʤʫʜʩʴʢʽ 

ʦʩʪʨʦʚʠ 

7 Transatlantic Holdings Inc. 4 891,0 ʉʐɸ 

 

ʇʨʝʜʩʪʘʚʣʝʥʽ ʚ ʪʘʙʣʠʮʽ 3.2 ʢʦʤʧʘʥʽʾ ʻ ʬʘʢʪʠʯʥʠʤʠ ʩʚʽʪʦʚʠʤʠ ʣʽʜʝʨʘʤʠ ʚ 

ʛʘʣʫʟʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʜʘʥʠʡ ʩʧʠʩʦʢ ʥʘʡʙʽʣʴʰʠʭ ʢʦʤʧʘʥʽʡ ʧʨʘʢʪʠʯʥʦ ʥʝ 

ʟʤʽʥʶʻʪʴʩʷ ʚʧʨʦʜʦʚʞ ʜʝʩʷʪʠʣʽʪʴ, ʱʦ ʻ ʩʚʽʜʯʝʥʥʷʤ ʩʪʘʙʽʣʽʟʘʮʽʾ ʙʘʟʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʧʦʪʦʢʽʚ ʚ ʩʚʽʪʦʚʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ. ɿ ʪʘʙʣʠʮʽ 3.2 ʜʦʙʨʝ ʚʠʜʥʦ, ʱʦ ʥʘʡʙʽʣʴʰʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʦʨʛʘʥʽʟʘʮʽʾ ʟʥʘʭʦʜʷʪʴʩʷ ʫ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ, ʐʚʝʡʮʘʨʽʾ, ʉʐɸ, 

ʅʽʤʝʯʯʠʥʠ ʽ ʥʘ ɹʝʨʤʫʜʘʭ. ɽʣʽʪʘ ʨʠʥʢʫ, ʘ ʮʝ 15-20 ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ, ʟʙʠʨʘʻ ʙʣʠʟʴʢʦ 

60% ʩʫʢʫʧʥʦʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʧʨʝʤʽʾ. ʂʦʤʧʘʥʽʾ-ʣʽʜʝʨʠ, ʱʦ ʟʥʘʭʦʜʷʪʴʩʷ ʫ 

ʚʝʨʭʥʽʡ ʯʘʩʪʠʥʽ ʪʘʙʣʠʮʽ, ʷʚʣʷʶʪʴ ʩʦʙʦʶ ʮʽʢʘʚʽ ʫʪʚʦʨʝʥʥʷ. ʌʘʢʪʠʯʥʦ ʢʦʞʥʘ 

ʢʦʤʧʘʥʽʷ ï ʮʝ ʚʝʣʠʢʠʡ ʢʦʤʙʽʥʘʪ ʧʦʩʣʫʛ ʚ ʦʙʣʘʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʪʘ 

ʘʢʪʠʚʘʤʠ. ɹʽʣʴʰʽʩʪʴ ʣʽʜʝʨʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʨʠʥʢʫ ʻ ʮʝʥʪʨʘʣʴʥʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ ʬʽʥʘʥʩʦʚʠʭ ʛʨʫʧ, ʱʦ ʚʢʣʶʯʘʶʪʴ ʚ ʩʝʙʝ ʯʘʩʦʤ ʜʝʩʷʪʢʠ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ 

ʢʦʤʧʘʥʽʡ. ʅʘʡʙʽʣʴʰʠʤʠ ʟ ʥʠʭ ʻ General & Cologne Re, Munich Re Group, Hannover 

Re, Lloyd's, Partner Re, St.Paul Re, SCOR Group, Swiss Re, Zurich Re. ɸʣʝ ʚ ʜʘʥʠʡ 

ʯʘʩ ʧʽʩʣʷ ʦʧʫʙʣʽʢʫʚʘʥʥʷ ʚʽʜʦʤʦʩʪʝʡ ʧʨʦ ʬʽʥʘʥʩʦʚʽ ʩʢʣʘʜʥʦʱʽ, ʷʢʽ ʜʦʣʘʶʪʴ AIG, 

Fortis, Swiss Re ʪʘ ʽʥʰʽ ʤʽʞʥʘʨʦʜʥʽ ʩʪʨʘʭʦʚʽ ʢʦʥʛʣʦʤʝʨʘʪʠ, ʜʘʥʠʡ ʩʧʠʩʦʢ ʤʦʞʝ 



55 

ʟʤʽʥʠʪʠʩʷ. ʉʚʽʪʦʚʽ ʣʽʜʝʨʠ ʜʦʩʠʪʴ ʩʠʣʴʥʦ ʚʽʜʯʫʣʠ ʥʘ ʩʦʙʽ ʚʧʣʠʚ ʛʣʦʙʘʣʴʥʦʾ 

ʬʽʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠ. 

ɺʝʣʠʢʠʡ ʜʦʩʚʽʜ ʚ ʩʧʨʘʚʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʅʽʤʝʯʯʠʥʘ. ʅʘʡʙʽʣʴʰʠʤʠ ʟ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ ʻ ʂʝʣʴʥʩʴʢʝ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʝ ʪʦʚʘʨʠʩʪʚʦ, ʟʙʽʨ 

ʧʨʝʤʽʡ ʷʢʦʛʦ ʩʪʘʥʦʚʠʪʴ ʙʣʠʟʴʢʦ 2 ʤʣʨʜ ʜʦʣ. ʉʐɸ, ʽ ʄʶʥʭʝʥʩʴʢʝ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʝ ʪʦʚʘʨʠʩʪʚʦ, ʷʢʝ ʧʨʦʧʦʥʫʻ ʧʝʨʝʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ, ʘ ʪʘʢʦʞ 

ʢʚʘʣʽʬʽʢʦʚʘʥʫ ʜʦʧʦʤʦʛʫ ʚ ʧʠʪʘʥʥʷʭ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʅʽʤʝʮʴʢʠʡ ʩʪʨʘʭʦʚʠʡ ʨʠʥʦʢ ʧʦʜʽʣʝʥʠʡ 39 ʩʪʨʘʭʦʚʠʤʠ ʛʨʫʧʘʤʠ, ʟ ʷʢʠʭ 10 

ʟʙʠʨʘʶʪʴ 51% ʩʫʤʘʨʥʦʾ ʩʪʨʘʭʦʚʦʾ ʧʨʝʤʽʾ. ɿ ʚʝʣʠʢʠʤ ʚʽʜʨʠʚʦʤ ʚʽʜ ʢʦʥʢʫʨʝʥʪʽʚ 

ʧʨʘʮʶʻ ʩʪʨʘʭʦʚʘ ʛʨʫʧʘ çɸʣʴʷʥʩè. ɰʾ ʯʘʩʪʢʘ ʥʘ ʨʠʥʢʫ ʧʝʨʝʚʠʱʫʻ 20%. ʂʦʤʧʘʥʽʷ 

çɸʣʴʷʥʩè ʚʭʦʜʠʪʴ ʚ ʯʠʩʣʦ ʜʝʩʷʪʠ ʥʘʡʙʽʣʴʰʠʭ ʢʦʤʧʘʥʽʡ ʩʚʽʪʫ. ʋ ʯʠʩʣʽ ʚʝʣʠʢʠʭ 

ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʤʦʞʥʘ ʥʘʟʚʘʪʠ ʩʪʨʘʭʦʚʝ ʪʦʚʘʨʠʩʪʚʦ çʂʦʣʦʥʽʷè, ʢʦʥʮʝʨʥ 

çɻʝʨʣʽʥʛè. ʑʝ ʚʠʱʠʡ ʩʪʫʧʽʥʴ ʢʦʥʮʝʥʪʨʘʮʽʾ ʫ ʢʦʤʧʘʥʽʡ, ʱʦ ʟʘʡʤʘʶʪʴʩʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ. ʊʫʪ ʪʽʣʴʢʠ 5 ʬʽʨʤ ʟʦʩʝʨʝʜʞʫʶʪʴ ʫ ʩʚʦʾʭ ʨʫʢʘʭ ʤʘʡʞʝ 75% 

ʟʙʦʨʫ ʧʨʝʤʽʡ. ʍʘʨʘʢʪʝʨʥʦʶ ʦʩʦʙʣʠʚʽʩʪʶ ʦʩʪʘʥʥʽʭ ʨʦʢʽʚ ʻ ʽʥʪʝʨʥʘʮʽʦʥʘʣʽʟʘʮʽʷ 

ʜʽʷʣʴʥʦʩʪʽ ʥʽʤʝʮʴʢʠʭ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʉʪʨʘʭʦʚʽ ʪʦʚʘʨʠʩʪʚʘ ʅʽʤʝʯʯʠʥʠ 

ʧʨʝʜʩʪʘʚʣʝʥʽ ʥʘ ʨʠʥʢʘʭ 17 ʢʨʘʾʥ. 

ʋ ʅʽʤʝʯʯʠʥʽ ʜʽʻ ʪʘʢʦʞ ʫʪʚʦʨʝʥʠʡ ʚ 2002 ʨ. ʟ ʽʥʽʮʽʘʪʠʚʠ ɸʩʦʮʽʘʮʽʾ 

ʩʪʨʘʭʦʚʠʢʽʚ ʅʽʤʝʯʯʠʥʠ ʽ ʫʨʷʜʫ ʌʈʅ ʩʪʨʘʭʦʚʠʡ ʧʫʣ Extremus AG, ʱʦ ʬʫʥʢʮʽʦʥʫʻ 

ʥʘ ʦʩʥʦʚʽ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ. ʁʦʛʦ ʯʣʝʥʘʤʠ ʻ ʩʪʨʘʭʦʚʽ ʪʘ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʢʨʘʾʥʠ. ʇʨʠʯʠʥʦʶ ʩʪʚʦʨʝʥʥʷ ʜʘʥʦʛʦ ʧʫʣʫ, ʷʢ ʽ ʫ 

ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ, ʩʪʘʣʘ ʚʽʜʤʦʚʘ ʙʘʛʘʪʴʦʭ ʩʪʨʘʭʦʚʠʢʽʚ ʢʨʘʾʥʠ ʩʪʨʘʭʫʚʘʪʠ ʨʠʟʠʢʠ 

ʪʝʨʦʨʠʟʤʫ. Extremus  AG ʟʜʽʡʩʥʶʻ ʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ ʥʝʨʫʭʦʤʦʩʪʽ ʥʽʤʝʮʴʢʠʭ 

ʢʦʤʧʘʥʽʡ ʚʽʜ ʥʘʩʣʽʜʢʽʚ ʪʝʨʦʨʠʩʪʠʯʥʠʭ ʘʢʪʽʚ, ʱʦ ʚʽʜʙʫʣʠʩʷ ʥʘ ʪʝʨʠʪʦʨʽʾ ʅʽʤʝʯʯʠʥʽ. 

ʇʨʠ ʮʴʦʤʫ ʟ ʯʠʩʣʘ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ ʚʠʢʣʶʯʝʥʽ ʚʽʡʩʴʢʦʚʽ ʜʽʾ, ʧʦʚʩʪʘʥʥʷ, ʷʜʝʨʥʽ 

ʨʠʟʠʢʠ, ʙʽʦʣʦʛʽʯʥʽ ʪʘ ʭʽʤʽʯʥʽ ʟʘʨʘʞʝʥʥʷ ʪʝʨʦʨʠʩʪʘʤʠ. ʇʨʦʛʨʘʤʘ ʩʪʨʘʭʦʚʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ, ʱʦ ʟʜʽʡʩʥʶʻʪʴʩʷ ʚ ʨʘʤʢʘʭ ʜʘʥʦʛʦ ʧʫʣʫ, ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʪʨʴʦʭ 

ʩʪʫʧʝʥʽʚ: ʟʙʠʪʢʠ ʜʦ 25 ʤʣʥ. ʻʚʨʦ ʚʽʜʰʢʦʜʦʚʫʶʪʴ ʩʘʤʽ ʩʪʨʘʭʦʚʠʢʠ, ʷʢʽ ʫʢʣʘʣʠ 

ʜʦʛʦʚʦʨʠ ʩʪʨʘʭʫʚʘʥʥʷ, ʟʙʠʪʢʠ ʧʦʥʘʜ ʩʫʤʫ ʜʦ 2 ʤʣʨʜ. ʻʚʨʦ ï ʧʦʢʨʠʚʘʶʪʴʩʷ 

Extremus AG, ʘ ʙʽʣʴʰʽ ʟʙʠʪʢʠ ʜʦ 10 ʤʣʨʜ. ʻʚʨʦ ï ʜʝʨʞʘʚʦʶ [31, ʩ. 37]. 
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ʉʪʨʘʭʦʚʘ ʜʽʷʣʴʥʽʩʪʴ ʫ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʨʝʛʫʣʶʻʪʴʩʷ ɿʘʢʦʥʦʤ ʧʨʦ ʩʪʨʘʭʦʚʽ 

ʢʦʤʧʘʥʽʾ (1982 ʨ.). ʎʝʡ ɿʘʢʦʥ ʨʝʛʫʣʶʻ ʩʪʨʘʭʦʚʫ ʜʽʷʣʴʥʽʩʪʴ ʢʦʤʧʘʥʽʡ ʫ ʬʦʨʤʽ 

ʘʢʮʽʦʥʝʨʥʠʭ ʪʦʚʘʨʠʩʪʚ (ʢʦʨʧʦʨʘʮʽʡ), ʟʘ ʚʠʥʷʪʢʦʤ ʆɺʉ, ʘʢʮʽʦʥʦʚʘʥʠʭ ʫ 

ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʘʙʦ ʚ ʽʥʰʽʡ ʢʨʘʾʥʽ; ʥʝʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʪʘʢʦʞ 

ʘʥʜʝʨʘʡʪʝʨʽʚ ʃʣʦʡʜʘ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ɿʘʢʦʥʫ ʧʨʦ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʚʩʷ ʩʪʨʘʭʦʚʘ ʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʜʽʷʣʴʥʽʩʪʴ ʥʘ ʪʝʨʠʪʦʨʽʾ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ (ʢʨʽʤ ʚʠʱʝʚʢʘʟʘʥʦʛʦ 

ʚʠʢʣʶʯʝʥʥʷ) ʨʝʛʫʣʶʻʪʴʩʷ ʂʘʟʥʘʯʝʡʩʪʚʦʤ, ʫ ʬʫʥʢʮʽʾ ʷʢʦʛʦ ʚʭʦʜʠʪʴ ʽ ʚʠʜʘʯʘ 

ʚʽʜʧʦʚʽʜʥʠʭ ʣʽʮʝʥʟʽʡ. ʂʦʤʧʘʥʽʾ ʟʽ ʩʪʨʘʭʫʚʘʥʥʷ ʞʠʪʪʷ ʪʘʢʦʞ ʢʦʥʪʨʦʣʶʶʪʴʩʷ ʈʘʜʦʶ 

ʟ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʪʘ ʽʥʚʝʩʪʠʮʽʡ, ʘ ʪʘʢʦʞ ʅʘʛʣʷʜʦʤ ʟʘ ʧʨʠʚʘʪʥʠʤʠ ʽʥʚʝʩʪʠʮʽʷʤʠ 

[39]. 

ʋ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʬʫʥʢʮʽʦʥʫʻ ʢʦʤʧʘʥʽʷ ʚʟʘʻʤʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ Pool Re, 

ʷʢʘ ʬʫʥʢʮʽʦʥʫʻ ʥʘ ʧʨʠʥʮʠʧʘʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʧʫʣʫ, ʫʪʚʦʨʝʥʦʛʦ ʧʨʠʚʘʪʥʠʤʠ 

ʩʪʨʘʭʦʚʠʢʘʤʠ. ʇʨʠʯʠʥʦʶ ʾʾ ʩʪʚʦʨʝʥʥʷ ʩʪʘʣʦ ʥʘʤʽʨ ʧʨʠʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʢʽʚ 

ʚʽʜʤʦʚʠʪʠʩʷ ʚʽʜ ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʪʝʨʦʨʠʟʤʫ. Pool Re ʟʘʩʥʦʚʘʥʘ ɸʩʦʮʽʘʮʽʻʶ 

ʩʪʨʘʭʦʚʠʢʽʚ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʽ ʫʨʷʜʦʤ ʢʨʘʾʥʠ. ɺʦʥʘ ʨʝʘʣʽʟʫʻ ʧʨʦʛʨʘʤʫ ʩʪʨʘʭʫʚʘʥʥʷ 

ʢʦʤʝʨʮʽʡʥʦʾ ʥʝʨʫʭʦʤʦʩʪʽ ʚʽʜ ʪʝʨʦʨʠʩʪʠʯʥʠʭ ʘʢʪʽʚ ʰʣʷʭʦʤ ʟʜʽʡʩʥʝʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʧʨʠʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ ʧʝʨʝʚʠʱʫʶʪʴ ʧʝʚʥʠʡ ʨʽʚʝʥʴ, 

ʷʢʠʡ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʩʘʤʠʤʠ ʩʪʨʘʭʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ. ʉʪʨʘʭʦʚʝ ʧʦʢʨʠʪʪʷ ʚʢʣʶʯʘʻ 

ʰʠʨʦʢʝ ʢʦʣʦ ʨʠʟʠʢʽʚ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʥʘʩʣʽʜʢʠ ʨʘʜʽʘʮʽʡʥʦʛʦ ʟʘʨʘʞʝʥʥʷ, ʭʽʤʽʯʥʠʭ ʽ 

ʙʽʦʣʦʛʽʯʥʠʭ ʘʪʘʢ. ʌʽʥʘʥʩʫʚʘʥʥʷ Pool Re ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʚʥʝʩʢʽʚ, ʱʦ 

ʧʝʨʝʨʘʭʦʚʫʶʪʴʩʷ ʾʾ ʫʯʘʩʥʠʢʘʤʠ ʫ ʚʠʛʣʷʜʽ ʧʣʘʪʠ ʟʘ ʥʘʜʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ 

ʟʘʭʠʩʪʫ. ʗʢʱʦ ʜʘʥʠʭ ʚʥʝʩʢʽʚ ʚʠʷʚʣʷʻʪʴʩʷ ʥʝʜʦʩʪʘʪʥʴʦ ʜʣʷ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʟʙʠʪʢʽʚ, 

ʯʣʝʥʠ ʧʫʣʫ ʧʦʚʠʥʥʽ ʨʦʙʠʪʠ ʜʦʜʘʪʢʦʚʽ ʚʽʜʨʘʭʫʚʘʥʥʷ ʚ ʨʦʟʤʽʨʽ ʜʦ 10% ʚʽʜ ʦʙʩʷʛʫ 

ʢʦʰʪʽʚ ʧʫʣʫ. ʅʘʨʝʰʪʽ, ʚ ʨʘʟʽ ʥʝʜʦʩʪʘʪʥʦʩʪʽ ʽ ʜʘʥʠʭ ʢʦʰʪʽʚ, ʨʝʰʪʘ ʟʙʠʪʢʠ 

ʢʦʤʧʝʥʩʫʶʪʴʩʷ ʜʝʨʞʘʚʦʶ, ʧʨʠ ʮʴʦʤʫ ʪʘʢʘ ʛʘʨʘʥʪʽʷ ʥʘʜʘʻʪʴʩʷ ʜʝʨʞʘʚʦʶ ʥʘ 

ʧʣʘʪʥʽʡ ʦʩʥʦʚʽ ï ʟʘ ʨʘʭʫʥʦʢ ʚʥʝʩʢʽʚ, ʟʨʦʙʣʝʥʠʭ Pool Re [31, ʩ. 38]. 

ʉʪʚʦʨʝʥʥʷ ʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ Caisse Centrale de Reassurance (CCR) ï 

ʜʝʨʞʘʚʥʦʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʢʦʤʧʘʥʽʾ ʫ ʌʨʘʥʮʽʾ ï ʮʽʢʘʚʠʡ ʽ ʧʦʚʯʘʣʴʥʠʡ ʧʨʦʮʝʩ, ʚ 

ʷʢʦʤʫ ʟʥʘʡʰʣʘ ʩʚʦʻ ʚʠʨʘʞʝʥʥʷ ʧʨʠʚʘʪʠʟʘʮʽʷ ʬʨʘʥʮʫʟʴʢʦʾ ʜʝʨʞʘʚʠ 

ʥʘʜʥʘʮʽʦʥʘʣʴʥʠʤ ʬʽʥʘʥʩʦʚʠʤ ʢʘʧʽʪʘʣʦʤ. ʌʨʘʥʮʽʷ ʧʨʠ ʧʨʝʟʠʜʝʥʪʽ ʐʘʨʣʷ ʜʝ ɻʦʣʣʷ 
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ʥʘʤʘʛʘʣʘʩʷ ʧʨʦʚʦʜʠʪʠ ʩʘʤʦʩʪʽʡʥʫ ʧʦʣʽʪʠʢʫ. ʎʝ ʟʘʪʨʠʤʘʣʦ ʨʝʘʣʽʟʘʮʽʶ ʧʣʘʥʽʚ 

ʥʘʜʥʘʮʽʦʥʘʣʴʥʠʭ çʛʣʦʙʘʣʽʟʘʪʦʨʽʚè ʥʘ ʜʝʩʷʪʴ ʨʦʢʽʚ. ɸʣʝ ʚ 1968 ʨ. ʟʘ ʢʝʨʽʚʥʠʮʪʚʘ 

ʜʝʨʞʘʚʦʶ ɾ. ʇʦʤʧʠʜʫ, ʜʝʨʞʘʚʥʠʡ ʤʝʭʘʥʽʟʤ ʌʨʘʥʮʽʾ ʧʦʯʘʣʠ çʧʨʠʚʘʪʠʟʫʚʘʪʠè ʽ 

ʚʽʥ ʙʫʚ ʚʢʣʶʯʝʥʠʡ ʚ ʟʘʛʘʣʴʥʫ ʩʠʩʪʝʤʫ [40]. 

CCR ʽʩʥʫʻ ʟ 1993 ʨʦʢʫ ʫ ʬʦʨʤʽ ʘʢʮʽʦʥʝʨʥʦʛʦ ʪʦʚʘʨʠʩʪʚʘ ʟ 100%  ʜʝʨʞʘʚʥʦʶ 

ʫʯʘʩʪʶ. CCR ʙʫʣʘ ʩʪʚʦʨʝʥʘ ʚ 1946 ʨʦʮʽ ʫ ʬʦʨʤʽ ʫʥʽʪʘʨʥʦʛʦ ʜʝʨʞʘʚʥʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʢʦʤʝʨʮʽʡʥʦʛʦ ʭʘʨʘʢʪʝʨʫ. ʏʘʩʪʢʘ ʦʙʦʚ'ʷʟʢʦʚʦʾ ʮʝʩʽʾ ʩʪʘʥʦʚʠʣʘ ʪʦʜʽ 

10%, ʚ 1947 ʨʦʮʽ ʚʦʥʘ ʙʫʣʘ ʟʥʠʞʝʥʘ ʜʦ 4%, ʚ 1967 ʨʦʮʽ - ʜʦ 1,5%, ʘ ʚ 1969 ʨʦʮʽ - 

ʙʫʣʘ ʩʢʘʩʦʚʘʥʘ. ʋ ʮʴʦʤʫ ʞ ʨʦʮʽ, çʟʘ ʽʥʽʮʽʘʪʠʚʦʶ ʬʨʘʥʮʫʟʴʢʦʛʦ ʫʨʷʜʫè, ʷʢʘ 

ʚʠʥʠʢʣʘ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʧʽʩʣʷ ʧʨʠʭʦʜʫ ʜʦ ʚʝʨʭʦʚʥʦʾ ʚʣʘʜʠ ʫ ʌʨʘʥʮʽʾ ʧʨʝʜʩʪʘʚʥʠʢʘ 

ʦʜʥʦʛʦ ʟ ʥʘʜʥʘʮʽʦʥʘʣʴʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʢʣʘʥʽʚ, ʜʝʨʞʘʚʥʘ CCR ʚʠʩʪʫʧʠʣʘ ʦʩʥʦʚʥʠʤ 

ʟʘʩʥʦʚʥʠʢʦʤ ʢʦʤʝʨʮʽʡʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ SCOR, ʷʢʦʤʫ ʚ ʜʠʨʝʢʪʠʚʥʦʤʫ 

ʧʦʨʷʜʢʫ ʙʫʚ ʧʝʨʝʜʘʥʠʡ ʚʝʩʴ ʧʦʨʪʬʝʣʴ CCR, ʩʬʦʨʤʦʚʘʥʠʡ ʟʘ 23 ʨʦʢʠ, ʟʘ ʚʠʥʷʪʢʦʤ 

ʦʙʦʚ'ʷʟʢʦʚʦʾ ʮʝʩʽʾ (ʢʦʤʝʨʮʽʡʥʘ ʯʘʩʪʠʥʘ ʩʪʘʥʦʚʠʣʘ 41% ʧʦʨʪʬʝʣʷ CCR), ʘ ʪʘʢʦʞ 

ʧʦʨʪʬʝʣʽ ɻʘʚʨʩʴʢʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʪʦʚʘʨʠʩʪʚʘ (ʨʘʥʽʰʝ ʧʦʛʣʠʥʝʥʦʛʦ CCR) ʽ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʪʦʚʘʨʠʩʪʚʘ. ʂʨʽʤ ʪʦʛʦ, ʥʠʟʢʘ ʚʝʣʠʢʠʭ 

ʩʪʨʘʭʦʚʠʭ ʛʨʫʧ, ʚʢʣʶʯʘʶʯʠ ʜʝʨʞʘʚʥʽ, ʪʘʢʦʞ ʫʚʽʡʰʣʠ ʜʦ ʩʢʣʘʜʫ ʘʢʮʽʦʥʝʨʽʚ SCOR. 

ʂʦʥʪʨʦʣʴʥʠʡ ʧʘʢʝʪ ʚ ʥʦʚʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʫ ʩʧʦʯʘʪʢʫ ʥʘʣʝʞʘʚ 

ʜʝʨʞʘʚʥʠʤ ʩʪʨʘʭʦʚʠʤ / ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʤ ʦʨʛʘʥʽʟʘʮʽʷʤ. ʊʘʢ CCR ʚʠʨʽʰʠʣʘ 

ʧʦʩʪʘʚʣʝʥʝ ʧʝʨʝʜ ʥʝʶ ʫʨʷʜʦʤ ʟʘʜʘʯʫ ʩʪʚʦʨʝʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʜʝʨʞʨʝʩʫʨʩʽʚ 

ʥʠʥʽʰʥʴʦʛʦ ʬʨʘʥʮʫʟʴʢʦʛʦ ʣʽʜʝʨʘ ʚ ʦʙʣʘʩʪʽ ʢʦʤʝʨʮʽʡʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ɿ ʢʽʥʮʷ 1972 ʨʦʢʫ ʥʘ CCR ʙʫʣʦ ʧʦʢʣʘʜʝʥʦ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

çʨʠʟʠʢʽʚ ʚʠʥʷʪʢʦʚʦʛʦ ʭʘʨʘʢʪʝʨʫè: ʚʽʡʩʴʢʦʚʠʭ ʨʠʟʠʢʽʚ, ʨʠʟʠʢʽʚ ʥʘʨʦʜʥʠʭ 

ʭʚʠʣʶʚʘʥʴ, ʪʝʨʦʨʠʩʪʠʯʥʠʭ ʘʢʪʽʚ, ʝʢʩʧʣʫʘʪʘʮʽʾ ʘʪʦʤʥʠʭ ʝʣʝʢʪʨʦʩʪʘʥʮʽʡ. ɿ 1982 

ʨʦʮʽ CCR ʧʦʯʘʣʘ ʧʨʠʡʤʘʪʠ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʠ ʩʪʠʭʽʡʥʠʭ ʣʠʭ ʪʘ ʧʨʠʨʦʜʥʠʭ 

ʢʘʪʘʩʪʨʦʬ, ʷʢʽ ʟʛʽʜʥʦ ʽʟ ʟʘʢʦʥʦʤ ʙʫʣʠ ʟʦʙʦʚ'ʷʟʘʥʠʤʠ ʧʦʢʨʠʚʘʪʠ ʬʨʘʥʮʫʟʴʢʽ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ʧʨʠ ʩʪʨʘʭʫʚʘʥʥʽ ʤʘʡʥʘ. ʋ 1984 ʨʦʮʽ CCR ʦʪʨʠʤʘʣʘ ʜʝʨʞʘʚʥʫ 

ʛʘʨʘʥʪʽʶ ʜʣʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʧʨʦʛʨʘʤʠ ʢʦʩʤʽʯʥʠʭ ʟʘʧʫʩʢʽʚ, ʘ ʚ 1989 ʨʦʮʽ ï 

ʜʝʨʞʛʘʨʘʥʪʽʶ ʟ ʥʝʦʙʤʝʞʝʥʠʤ ʣʽʤʽʪʦʤ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʜʣʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 
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ʨʠʟʠʢʽʚ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʧʨʠ ʧʝʨʝʣʠʚʘʥʥʽ ʢʨʦʚʽ. ɼʝʨʞʘʚʘ ʽ ʩʴʦʛʦʜʥʽ ʚʠʩʪʫʧʘʻ 

ʢʽʥʮʝʚʠʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ CCR. 

ɺ ʜʘʥʠʡ ʯʘʩ CCR ʧʨʦʜʦʚʞʫʻ ʬʫʥʢʮʽʦʥʫʚʘʪʠ ʥʘ ʬʨʘʥʮʫʟʴʢʦʤʫ ʩʪʨʘʭʦʚʦʤʫ ʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʤʫ ʨʠʥʢʫ, ʩʪʚʦʨʶʶʯʠ ʩʧʨʠʷʪʣʠʚʽ ʫʤʦʚʠ ʜʣʷ ʤʽʩʮʝʚʠʭ 

ʩʪʨʘʭʦʚʠʢʽʚ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʽ, ʟʚʠʯʘʡʥʦ ʞ, ʜʣʷ ʾʭ ʚʣʘʩʥʠʢʽʚ. ʋ 1993 ʨʦʮʽ 

CCR ʙʫʣʘ ʚʢʣʶʯʝʥʘ ʚ ʩʧʠʩʦʢ ʜʝʨʞʢʦʤʧʘʥʽʡ, ʷʢʽ ʧʦʚʠʥʥʽ ʙʫʣʠ ʙʫʪʠ ʧʨʠʚʘʪʠʟʦʚʘʥʽ, 

ʦʜʥʘʢ, ʜʦ ʩʠʭ ʧʽʨ ʟʘʣʠʰʘʻʪʴʩʷ ʚ ʜʝʨʞʘʚʥʽʡ ʚʣʘʩʥʦʩʪʽ, ʙʫʜʫʯʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ çlast resortè (çʦʩʪʘʥʥʴʦʾ ʽʥʩʪʘʥʮʽʾè), ʚʝʣʠʢʠʤ ʮʝʥʪʨʦʤ 

ʩʪʨʘʭʦʚʦʾ ʽʥʬʦʨʤʘʮʽʾ ʽ ʩʪʘʪʠʩʪʠʢʠ ʽ ʥʘʚʽʪʴ ʚʠʩʪʫʧʘʻ ʚ ʷʢʦʩʪʽ ʢʝʨʫʶʯʦʾ ʢʦʤʧʘʥʽʾ 

ʜʝʷʢʠʭ ʫʨʷʜʦʚʠʭ ʩʪʨʫʢʪʫʨ. ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʦʪʷʛʦʤ 70 ʨʦʢʽʚ ʬʨʘʥʮʫʟʴʢʘ ʜʝʨʞʘʚʘ 

ʚʠʢʦʨʠʩʪʦʚʫʻ ʜʝʨʞʘʚʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʧʽʜʪʨʠʤʢʠ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ [40]. 

ɼʝʷʢʽ ʢʨʘʾʥʠ ʧʽʰʣʠ ʧʦ ʰʣʷʭʫ ʩʪʚʦʨʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ 

ï ɯʥʜʽʷ, ɹʨʘʟʠʣʽʷ, ʂʠʪʘʡ, ɹʽʣʦʨʫʩʴ, ʈʦʩʽʷ. ʉʧʝʮʠʬʽʯʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ (ʅʇʂ) ʜʝʷʢʠʭ ʟ ʮʠʭ ʢʨʘʾʥ ʥʘʚʝʜʝʥʦ ʫ 

ʪʘʙʣʠʮʽ 3.3. 

ʊʘʙʣʠʮʷ 3.3 

ʉʧʝʮʠʬʽʯʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ 

ʢʦʤʧʘʥʽʡ (ʅʇʂ) ʢʨʘʾʥ BIC (ɹʨʘʟʠʣʽʷ, ɯʥʜʽʷ, ʂʠʪʘʡ) 

ʅʘʟʚʘ 

ʢʦʤʧʘʥʽʾ 

ʅʘʟʚʘ ʢʨʘʾʥʠ ʆʧʠʩ ʢʦʤʧʘʥʽʾ ʅʘʷʚʥʽʩʪʴ ʫʤʦʚʠ ʧʨʦ 

ʦʙʦʚ'ʷʟʢʦʚʫ ʮʝʩʽʶ,% 

ʏʘʩ 

ʇʨʝʬʝʨʝʥʮʽʾ 

ʤʽʩʮʝʚʠʤ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥ

ʠʤ ʢʦʤʧʘʥʽʷʤ / 

ʆʙʤʝʞʝʥʥʷ ʥʘ 

ʜʽʷʣʴʥʽʩʪʴ 

ʽʥʦʟʝʤʥʠʭ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥ

ʠʭ ʢʦʤʧʘʥʽʡ 

ʨʘʥʽʰʝ ʚ ʜʘʥʠʡ  

   ʈʘʥʽʰʝ ʚ ʜʘʥʠʡ ʯʘʩ ʈʘʥʽʰʝ ʚ ʜʘʥʠʡ 

ʯʘʩ 

ʂʠʪʘʡ China Re 

(Group) 

Corp. 

 

ɿʘʩʥʦʚʘʥʘ ʚ 1949 ʨ., 

ʦʜʠʥ ʟ ʟʘʩʥʦʚʥʠʢʽʚ - 

ʄʽʥʽʩʪʝʨʩʪʚʦ ʬʽʥʘʥʩʽʚ 

ʂʅʈ. 

ɼʽʷʣʴʥʽʩʪʴ ʷʢ ʅʇʂ - ʟ 

1996 ʨ. ʯʘʩʪʢʦʚʘ 

ʧʨʠʚʘʪʠʟʘʮʽʷ ʚ 2015 ʨ. 

 

20 (ʜʦ 

ʚʩʪʫʧʫ 

ʚ ʉʆʊ) 

 

ɺʽʜʩʫʪʥʷ ɯʩʪʦʪʥʽ 

- ʜʦ 

2010 ʨ. 

**  

ʅʝʩʫʪʪʻ

ʚʽ 
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ɹʨʘʟʠʣʽʷ IRB Brazil 

 

ʌʫʥʢʮʽʦʥʫʻ ʟ 1939 ʨ. ʷʢ 

ʅʇʂ - ʜʦ 2007 ʨ. 

 

100 (ʜʦ 

2007 ʨ) 

 

ɺʽʜʩʫʪʥʽʡ. 

ʅʘʷʚʥʽʩʪʴ ʫʤʦʚʠ 

ʧʨʦ ʧʝʨʝʜʘʯʫ 

ʯʘʩʪʠʥʠ ʨʠʟʠʢʽʚ ʚ 

çʤʽʩʮʝʚʽè 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ 

ʢʦʤʧʘʥʽʾ  

ʊʘʢ  

 

ʊʘʢ 

ɯʥʜʽʷ GIC of India 

 

ʌʫʥʢʮʽʦʥʫʻ ʟ 1972ʨ., ʷʢ 

ʅʇʂ - ʟ 2000ʨ 

20 5 ʊʘʢ  

 

 

 

ʈʦʟʛʣʷʥʝʤʦ ʙʽʣʴʰ ʜʦʢʣʘʜʥʦ ʜʦʩʚʽʜ ʮʠʭ ʢʨʘʾʥ. ɯʥʜʽʷ ʩʪʚʦʨʠʣʘ ʚ 1972 ʨʦʮʽ 

çɻʝʥʝʨʘʣʴʥʫ ʩʪʨʘʭʦʚʫ ʢʦʨʧʦʨʘʮʽʶ ɯʥʜʽʾè [34]. (General Insurance Corporation of 

India ʘʙʦ GIC of India). ɼʝʨʞʘʚʥʘ ʤʦʥʦʧʦʣʽʷ ʜʽʷʣʘ ʥʘ ʚʩʽ ʚʠʜʠ ʩʪʨʘʭʫʚʘʥʥʷ ʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɿ 2000 ʨʦʢʫ GIC ʟʘʡʤʘʻʪʴʩʷ ʪʽʣʴʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ ʽ 

ʧʝʨʝʡʤʝʥʦʚʘʥʘ ʚ GIC Re. ɺʩʽ ʩʪʨʘʭʦʚʠʢʠ ɯʥʜʽʾ ʧʝʨʝʜʘʶʪʴ (ʟ ʦʙʣʽʛʘʪʦʨʥʦʛʦ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ) ʚ GIC Re 20% ʚʩʽʭ ʤʘʡʥʦʚʠʭ ʚʠʜʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʩʪʨʘʭʫʚʘʥʥʷ 

ʞʠʪʪʷ. ʄʝʪʘ ʩʪʚʦʨʝʥʥʷ GIC Re ï ʫʪʨʠʤʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʧʨʝʤʽʾ ʚʩʝʨʝʜʠʥʽ ʢʨʘʾʥʠ ʽ 

ʧʨʠʧʠʥʝʥʥʷ ʚʽʜʪʦʢʫ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʟʘ ʢʦʨʜʦʥ [34]. 

ʋ ɹʨʘʟʠʣʽʾ ʥʘ ʧʨʦʪʷʟʽ 70 ʨʦʢʽʚ ʤʦʥʦʧʦʣʽʩʪʦʤ ʥʘ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʙʫʣʘ 

ʜʝʨʞʘʚʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʢʦʤʧʘʥʽʷ IRB Brazil, ʱʦ ʦʜʥʦʯʘʩʥʦ ʚʠʩʪʫʧʘʣʘ 

ʨʝʛʫʣʷʪʦʨʦʤ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. ɼʝʨʞʘʚʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʢʦʤʧʘʥʽʷ ɹʨʘʟʠʣʽʾ 

ʽʩʥʫʚʘʣʘ ʟ 1939 ʨʦʢʫ. çɹʨʘʟʠʣʴʩʴʢʝ ʪʦʚʘʨʠʩʪʚʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷè (IRB Brazil Re) 

ʥʘʣʝʞʘʣʦ ʫ ʨʽʚʥʠʭ ʯʘʩʪʢʘʭ ʜʝʨʞʘʚʽ ʽ ʩʪʨʘʭʦʚʠʤ ʢʦʤʧʘʥʽʷʤ ɹʨʘʟʠʣʽʾ ʽ ʽʩʥʫʚʘʣʦ ʜʦ 

2007 ʨʦʢʫ. ʄʝʪʘ ʩʪʚʦʨʝʥʥʷ ʮʽʻʾ ʢʦʤʧʘʥʽʾ ʙʫʣʘ ʪʘʢʘ ʞ, ʷʢ ʽ ʚ ɯʥʜʽʾ ï ʟʫʧʠʥʠʪʠ ʚʽʜʪʽʢ 

ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʟ ʢʨʘʾʥʠ ʽ ʧʽʜʚʠʱʠʪʠ ʥʘʜʽʡʥʽʩʪʴ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ 

ʩʪʨʘʭʫʚʘʥʥʷ [19, ʩ. 147]. ʂʨʽʤ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, IRBBrazilRe ʧʽʜʪʨʠʤʫʚʘʣʦ 

ʨʝʪʨʦʮʝʩʽʶ ʽ ʦʧʝʨʘʮʽʾ ʩʧʽʚʩʪʨʘʭʫʚʘʥʥʷ [37]. 

ʗʢ ʽ China Re, ʟʘʡʥʷʚʰʠ ʤʽʮʥʽ ʧʦʟʠʮʽʾ ʥʘ ʥʘʮʽʦʥʘʣʴʥʦʤʫ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ, 

ʢʦʤʧʘʥʽʷ ʩʪʘʣʘ ʧʨʠʚʘʪʥʦʶ ʽ ʦʧʝʨʫʻ ʚ ʨʘʤʢʘʭ ʜʽʾ çʤʽʩʮʝʚʦʾè ʣʽʮʝʥʟʽʾ. ɼʦʩʚʽʜ ʂʠʪʘʶ 

ʜʝʱʦ ʚʽʜʨʽʟʥʷʻʪʴʩʷ ʚʽʜ ʨʦʟʛʣʷʥʫʪʠʭ ʚʠʱʝ ʢʨʘʾʥ. çɼʝʨʞʘʚʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ 

ʢʦʤʧʘʥʽʷè (China Re) ʚʠʥʠʢʣʘ ʚ 1996 ʨʦʮʽ ʥʘ ʦʩʥʦʚʽ çɼʝʨʞʘʚʥʦʾ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ ʂʠʪʘʶè (People's Insurance Company of China), ʱʦ ʬʫʥʢʮʽʦʥʫʻ ʥʘ ʨʠʥʢʫ ʟ 

1949 ʨʦʢʫ. China Re ʟʘʣʠʰʘʣʘʩʷ ʤʦʥʦʧʦʣʽʩʪʦʤ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʤʫ ʨʠʥʢʫ 

ʂʠʪʘʶ ʜʦ 2002 ʨʦʢʫ. ʉʪʨʘʭʦʚʠʢʠ ʧʦʚʠʥʥʽ ʙʫʣʠ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʪʠ ʚ China Re 20% 
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ʨʠʟʠʢʽʚ ʧʦ ʩʪʨʘʭʫʚʘʥʥʶ ʚʽʜ ʥʝʱʘʩʥʠʭ ʚʠʧʘʜʢʽʚ ʽ ʤʝʜʠʯʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ. ɿ 

ʧʨʠʭʦʜʦʤ ʥʘ ʢʠʪʘʡʩʴʢʠʡ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʡ ʨʠʥʦʢ ʽʥʦʟʝʤʥʠʭ ʢʦʤʧʘʥʽʡ, ʜʝʨʞʘʚʥʘ 

ʫʯʘʩʪʴ ʚ China Re ʩʪʘʣʘ ʥʝʧʨʷʤʦʶ. ʅʘ ʜʘʥʠʡ ʤʦʤʝʥʪ China Re ʻ ʥʘʡʙʽʣʴʰʦʶ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʶ ʢʦʤʧʘʥʽʻʶ ɸʟʽʾ ʽ ʦʜʥʽʻʶ ʟ ʥʘʡʙʽʣʴʰʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ 

ʢʦʤʧʘʥʽʡ ʩʚʽʪʫ ʟʘ ʦʙʩʷʛʦʤ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʨʝʤʽʡ. ɼʣʷ ʜʝʨʞʘʚʥʦʾ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʢʦʤʧʘʥʽʾ ʮʝ ʜʫʞʝ ʭʦʨʦʰʠʡ ʨʝʟʫʣʴʪʘʪ [19, c. 147]. 

ɹʽʣʦʨʫʩʴ ʩʪʚʦʨʠʣʘ ʥʘʮʽʦʥʘʣʴʥʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʫ ʢʦʤʧʘʥʽʶ ʚ 2006 ʨʦʮʽ. 

çɹʽʣʦʨʫʩʴʢʝ ʥʘʮʽʦʥʘʣʴʥʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷè (ɹʅʇʆ ʘʙʦ Belarus Re) ʻ 

ʤʦʥʦʧʦʣʽʩʪʦʤ ʚ ʯʘʩʪʠʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʩʪʨʘʭʦʚʠʢʽʚ ɹʽʣʦʨʫʩʽ ʽ ʚʭʽʜʥʝ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʽʥʦʟʝʤʥʠʭ ʨʠʟʠʢʽʚ ʟʜʽʡʩʥʶʻʪʴʩʷ ʯʝʨʝʟ Belarus Re. ʄʝʪʦʶ 

ʩʪʚʦʨʝʥʥʷ Belarus Re ʻ ʢʦʥʪʨʦʣʴ ʟʘ ʨʠʥʢʦʤ ʩʪʨʘʭʫʚʘʥʥʷ ɹʽʣʦʨʫʩʽ, ʧʨʦʚʝʜʝʥʥʷ 

ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ ʜʘʥʦʤʫ ʨʠʥʢʫ ʽ ʩʪʚʦʨʝʥʥʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ 

ʩʠʩʪʝʤʠ. 

çʈʦʩʽʡʩʴʢʘ ʥʘʮʽʦʥʘʣʴʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʘ ʢʦʤʧʘʥʽʷè (ʈʅʇʂ) ʙʫʣʘ ʩʪʚʦʨʝʥʘ 

ʚ 2016 ʨʦʮʽ ʨʽʰʝʥʥʷʤ ʩʚʦʛʦ ʻʜʠʥʦʛʦ ʟʘʩʥʦʚʥʠʢʘ ï ɹʘʥʢʫ ʈʦʩʽʾ, ʷʢʦʤʫ ʥʘʣʝʞʠʪʴ 

100% ʘʢʮʽʡ ʢʦʤʧʘʥʽʾ. ʄʽʩʽʷ, ʟʘʷʚʣʝʥʘ ʈʅʇʂ ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ 

ʪʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʦʟʚʠʪʢʫ ʨʦʩʽʡʩʴʢʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ [38]. 

ʅʝʜʝʨʞʘʚʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʢʦʤʧʘʥʽʾ, ʫʪʚʦʨʝʥʽ ʚ ʦʩʥʦʚʥʦʤʫ ʚ XIX ʩʪʦʣʽʪʪʽ 

ʽ ʜʦ ʪʝʧʝʨʽʰʥʴʦʛʦ ʤʦʤʝʥʪʫ ʚʩʪʠʛʣʠ ʟʘʚʦʶʚʘʪʠ ʩʚʦʶ ʯʘʩʪʢʫ ʨʠʥʢʫ. ɿʘ ʪʘʢʠʡ 

ʪʨʠʚʘʣʠʡ ʧʝʨʽʦʜ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʟʘʣʠʰʠʣʠʩʷ ʩʠʣʴʥʽ ʛʨʘʚʮʽ, ʟʜʘʪʥʽ ʚʠʪʨʠʤʘʪʠ 

ʢʦʥʢʫʨʝʥʮʽʶ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ. ɺʝʣʠʢʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʤʘʶʪʴ 

ʧʨʝʜʩʪʘʚʥʠʮʪʚʘ ʚ ʙʘʛʘʪʴʦʭ ʢʨʘʾʥʘʭ ʽ ʟʘʚʜʷʢʠ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʧʨʠʡʥʷʪʠʭ ʥʘ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ, ʧʦʢʘʟʫʶʪʴ ʚʠʩʦʢʽ ʧʦʢʘʟʥʠʢʠ ʥʘʜʽʡʥʦʩʪʽ. ɺʦʥʠ ʤʦʞʫʪʴ 

ʧʨʠʡʤʘʪʠ ʚ ʮʝʩʽʶ ʟʥʘʯʥʽ ʨʠʟʠʢʠ, ʚʽʜ ʷʢʠʭ ʚʽʜʤʦʚʣʷʶʪʴʩʷ ʢʦʤʧʘʥʽʾ ʟ ʤʝʥʰʠʤʠ 

ʨʝʟʝʨʚʘʤʠ. 

ɼʝʨʞʘʚʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʫʪʚʦʨʶʚʘʣʠʩʷ ʚ XX ʩʪʦʣʽʪʪʽ, ʤʘʶʯʠ ʥʘ 

ʤʝʪʽ ʧʽʜʚʠʱʝʥʥʷ ʥʘʜʽʡʥʦʩʪʽ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʦʧʝʨʘʮʽʷʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ʎʝ ʚ ʟʥʘʯʥʽʡ ʤʽʨʽ ʦʙʤʝʞʫʻ ʩʬʝʨʫ ʾʭ ʜʽʷʣʴʥʦʩʪʽ. 

ʆʙʦʨʦʪ ʜʝʨʞʘʚʥʠʭ ʢʦʤʧʘʥʽʡ ʤʝʥʰʠʡ, ʥʽʞ ʫ ʥʝʜʝʨʞʘʚʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ ʟ ʙʽʣʴʰ 

ʥʽʞ ʚʽʢʦʚʦʶ ʽʩʪʦʨʽʻʶ ʽʩʥʫʚʘʥʥʷ, ʱʦ ʚʽʜʙʠʚʘʻʪʴʩʷ ʥʘ ʾʭ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 
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ʄʦʞʥʘ ʩʢʘʟʘʪʠ, ʱʦ ʜʝʨʞʘʚʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ï ʮʝ ʰʪʫʯʥʦ ʩʪʚʦʨʝʥʽ ʩʫʙ'ʻʢʪʠ 

ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ. ʗʢ ʧʦʢʘʟʫʻ ʽʩʪʦʨʽʷ ʨʦʟʚʠʪʢʫ ʜʝʨʞʘʚʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ 

ʢʦʤʧʘʥʽʡ, ʚʦʥʠ ʽʩʥʫʚʘʣʠ ʚ ʫʤʦʚʘʭ ʤʦʥʦʧʦʣʽʾ ʜʦ ʢʽʥʮʷ XX ï ʧʦʯʘʪʢʫ XXI ʩʪʦʣʽʪʪʷ, 

ʢʦʣʠ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚʪʦʨʛʥʝʥʥʷ ʟʦʚʥʽʰʥʽʭ ʛʨʘʚʮʽʚ ʥʘ ʥʘʮʽʦʥʘʣʴʥʽ ʩʪʨʘʭʦʚʽ ʨʠʥʢʠ. 

ʇʽʩʣʷ ʮʴʦʛʦ ʜʝʨʞʘʚʥʽ ʢʦʤʧʘʥʽʾ ʦʙʤʝʞʫʶʪʴ ʩʚʦʶ ʫʯʘʩʪʴ ʦʙʣʽʛʘʪʦʨʥʠʤ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ ʜʝʷʢʦʾ ʢʘʪʝʛʦʨʽʾ ʨʠʟʠʢʽʚ. 

ɺʽʜʤʽʥʥʽʩʪʴ ʚʽʜ ʩʚʽʪʦʚʠʭ ʪʝʥʜʝʥʮʽʡ ʜʝʨʞʘʚʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ 

ʩʧʦʩʪʝʨʽʛʘʻʪʴʩʷ ʫ China Re, ʷʢʘ ʥʝ ʟʘʣʠʰʠʣʘʩʷ ʚʥʫʪʨʽʰʥʴʦʶ ʥʘʮʽʦʥʘʣʴʥʦʶ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʶ ʢʦʤʧʘʥʽʻʶ, ʘ ʚʠʡʰʣʘ ʥʘ ʤʽʞʥʘʨʦʜʥʠʡ ʨʽʚʝʥʴ ʽ ʟʘʡʥʷʣʘ 

ʚʧʝʚʥʝʥʫ ʧʦʟʠʮʽʶ, ʧʨʦ ʱʦ ʩʚʽʜʯʠʪʴ ʨʦʟʤʽʨ ʟʽʙʨʘʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʨʝʤʽʡ. 

ɼʝʨʞʘʚʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʢʦʤʧʘʥʽʾ ʚ ʦʩʥʦʚʥʦʤʫ ʥʝ ʚʠʪʨʠʤʫʶʪʴ 

ʢʦʥʢʫʨʝʥʮʽʶ ʟ ʚʝʣʠʢʠʤʠ ʤʽʞʥʘʨʦʜʥʠʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘʤʠ ʽ ʟʤʫʰʝʥʽ 

ʦʙʤʝʞʫʚʘʪʠ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʫʩʝʨʝʜʠʥʽ ʢʨʘʾʥʠ. ʆʜʥʘʢ, ʾʭ ʥʘʷʚʥʽʩʪʴ ʛʦʚʦʨʠʪʴ ʧʨʦ 

ʤʦʞʣʠʚʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʩʪʽʡʢʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʦʢʨʝʤʦ ʚʟʷʪʦʾ ʜʝʨʞʘʚʠ, 

ʦʩʢʽʣʴʢʠ ʧʦʜʽʙʥʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ʟʘʙʝʟʧʝʯʫʶʪʴ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ 

ʚʥʫʪʨʽʰʥʽʤ ʩʪʨʘʭʦʚʠʤ ʢʦʤʧʘʥʽʷʤ. ʈʦʟʚʠʪʦʢ ʜʝʨʞʘʚʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ 

ʢʦʤʧʘʥʽʡ ʤʦʞʣʠʚʠʡ ʚʩʝʨʝʜʠʥʽ ʦʢʨʝʤʦ ʚʟʷʪʦʾ ʢʨʘʾʥʠ ʟʘ ʫʤʦʚʠ ʚʚʝʜʝʥʥʷ 

ʦʙʣʽʛʘʪʦʨʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʘʙʦ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʥʘ ʫʤʦʚʘʭ ʙʽʣʴʰ ʚʠʛʽʜʥʠʭ, ʥʽʞ 

ʫ ʤʽʞʥʘʨʦʜʥʠʭ ʢʦʤʧʘʥʽʡ. ʇʨʠ ʚʠʭʦʜʽ ʥʘ ʩʚʽʪʦʚʠʡ ʨʠʥʦʢ ʜʝʨʞʘʚʥʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ʟʘʡʤʫʪʴ ʤʘʣʫ ʡʦʛʦ ʯʘʩʪʠʥʫ, ʷʢʘ ʬʦʨʤʫʻʪʴʩʷ ʟʜʝʙʽʣʴʰʦʛʦ ʟ 

ʧʨʝʤʽʡ ʟʘ ʨʠʟʠʢʘʤʠ ʟʘʨʫʙʽʞʥʠʭ ʢʦʤʧʘʥʽʡ, ʱʦ ʧʨʘʮʶʶʪʴ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ 

ʜʘʥʦʾ ʢʨʘʾʥʠ [19, ʩ. 148]. 

ʎʽʢʘʚʠʤ ʻ ʜʦʩʚʽʜ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ ʚ ʩʬʝʨʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʤʫ ʨʠʥʢʫ. ʇʨʘʢʪʠʢʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʜʝʨʞʘʚʥʠʭ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʢʦʤʧʘʥʽʡ ʚ ʩʠʩʪʝʤʽ ʘʛʨʦʩʪʨʘʭʫʚʘʥʥʷ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ 

ʟʘʩʚʽʜʯʫʻ ʧʝʚʥʽ ʚʽʜʤʽʥʥʦʩʪʽ ʫ ʨʽʟʥʠʭ ʜʝʨʞʘʚʘʭ. 

ʉʠʩʪʝʤʘ ʩʪʨʘʭʫʚʘʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʧʨʦʜʫʢʮʽʾ ʚ ʉʐɸ 

ʧʨʦʡʰʣʘ ʢʽʣʴʢʘ ʝʪʘʧʽʚ ʨʦʟʚʠʪʢʫ. ɿ 1930 ʨ. ʚʦʥʘ ʽʩʥʫʚʘʣʘ ʫ ʚʠʛʣʷʜʽ 

ʝʢʩʧʝʨʠʤʝʥʪʘʣʴʥʦʛʦ ʧʨʦʝʢʪʫ ʟ ʢʽʣʴʢʦʭ ʢʫʣʴʪʫʨ ʽ ʟʙʝʨʽʛʘʣʘʩʷ ʚ ʪʘʢʦʤʫ ʚʠʛʣʷʜʽ ʜʦ 

1980 ʨʦʢʫ, ʧʽʩʣʷ ʯʦʛʦ ʙʫʣʘ ʟʘʪʚʝʨʜʞʝʥʘ ʌʝʜʝʨʘʣʴʥʠʤ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʤ 
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ʟʘʢʦʥʦʤ ʩʪʨʘʭʫʚʘʥʥʷ ʢʫʣʴʪʫʨ, 1980 ʨ. (Federal Crop Insurance Act of 1980) [33]. ʎʷ 

ʤʦʜʝʣʴ ʟʘʤʽʥʠʣʘ ʢʦʥʢʫʨʫʶʯʫ ʟ ʥʝʶ ʩʠʩʪʝʤʫ ʙʝʟʢʦʰʪʦʚʥʠʭ ʢʦʤʧʝʥʩʘʮʽʡ ʟʘ ʰʢʦʜʫ, 

ʟʘʧʦʜʽʷʥʫ ʩʪʠʭʽʡʥʠʤʠ ʣʠʭʘʤʠ. ʑʦʙ ʩʪʠʤʫʣʶʚʘʪʠ ʾʾ ʫʩʧʽʰʥʝ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʜʝʨʞʘʚʘ ʧʦʯʘʣʘ ʩʫʙʩʠʜʽʶʚʘʪʠ ʜʦ 30 % ʨʦʟʤʽʨʫ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ, ʦʙʤʝʞʫʶʯʠʩʴ 65 

% ʚʝʨʭʥʴʦʶ ʤʝʞʝʶ ʧʦʢʨʠʪʪʷ ʟʙʠʪʢʽʚ. ɿʛʦʜʦʤ ʚ 1988 ʽ 1989 ʨʨ. ʙʫʣʠ ʧʨʠʡʥʷʪʽ ʱʝ 

ʜʚʘ ʟʘʢʦʥʠ ʧʨʦ ʣʽʢʚʽʜʘʮʽʶ ʥʘʩʣʽʜʢʽʚ, ʟʘ ʜʦʧʦʤʦʛʦʶ ʷʢʠʭ ʥʘʤʘʛʘʣʠʩʷ ʢʦʤʧʝʥʩʫʚʘʪʠ 

ʚʪʨʘʪʠ ʬʝʨʤʝʨʽʚ ʚʽʜ ʧʦʩʫʭʠ ʽ ʭʦʣʦʜʥʦʾ ʚʦʣʦʛʦʾ ʧʦʛʦʜʠ, ʘʣʝ ʚʦʥʠ ʥʝ ʧʨʦʡʰʣʠ 

ʚʠʧʨʦʙʫʚʘʥʥʷ. 

ɼʘʣʽ ʙʫʣʘ ʨʦʟʨʦʙʣʝʥʘ ʌʝʜʝʨʘʣʴʥʘ ʧʨʦʛʨʘʤʘ ʩʪʨʘʭʫʚʘʥʥʷ ʚʨʦʞʘʶ, ʷʢʘ 

ʟʥʘʭʦʜʠʪʴʩʷ ʫ ʚʽʜʦʤʩʪʚʽ ɸʛʝʥʪʩʪʚʘ ʟ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ (Risk Management 

Agency, RMA) ʚ ʩʠʩʪʝʤʽ ɼʝʧʘʨʪʘʤʝʥʪʫ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʉʐɸ, ʷʢʘ 

ʟʨʦʙʠʣʘ ʩʪʨʘʭʫʚʘʥʥʷ ʦʙʦʚ'ʷʟʢʦʚʠʤ ʜʣʷ ʚʩʽʭ ʫʯʘʩʥʠʢʽʚ ʚʠʨʦʙʥʠʮʪʚʘ. ɹʫʣʘ ʩʪʚʦʨʝʥʘ 

ʩʠʩʪʝʤʘ ʧʦʢʨʠʪʪʷ ʟʙʠʪʢʽʚ ʚʽʜ ʩʪʠʭʽʡʥʠʭ ʣʠʭ, ʱʦ ʢʦʤʧʝʥʩʫʻ ʚʪʨʘʪʠ, ʷʢʽ 

ʧʝʨʝʚʠʱʫʚʘʣʠ 50% ʚʽʜ ʩʝʨʝʜʥʴʦʛʦ ʚʨʦʞʘʶ, ʟ ʚʠʧʣʘʪʦʶ 60% ʮʽʥʠ, ʚʩʪʘʥʦʚʣʝʥʦʾ 

ʜʣʷ ʢʫʣʴʪʫʨʠ ʢʦʥʢʨʝʪʥʦʛʦ ʨʦʢʫ. ʆʧʣʘʪʫ ʚʩʽʭ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʜʝʨʞʘʚʘ ʧʦʚʥʽʩʪʶ 

ʚʟʷʣʘ ʥʘ ʩʝʙʝ, ʘʣʝ ʱʦʙ ʨʦʟʰʠʨʠʪʠ ʧʝʨʝʣʽʢ ʢʫʣʴʪʫʨ, ʷʢʽ ʩʪʨʘʭʫʶʪʴʩʷ, ʬʝʨʤʝʨ 

ʧʦʚʠʥʝʥ ʙʫʚ ʜʦʧʣʘʪʠʪʠ ʟʘ ʢʦʞʥʫ ʟ ʥʠʭ ʧʦ 50 ʜʦʣ. ʉʐɸ. 

ɿ 1996 ʨʦʢʫ ʧʦ ʪʝʧʝʨʽʰʥʽʡ ʯʘʩ ʜʽʻ ʩʠʩʪʝʤʘ, ʧʨʠ ʷʢʽʡ ʦʙʦʚ'ʷʟʢʦʚʝ ʩʪʨʘʭʫʚʘʥʥʷ 

ʩʢʘʩʦʚʘʥʝ, ʘʣʝ ʬʝʨʤʝʨʠ, ʷʢʽ ʦʪʨʠʤʫʶʪʴ ʜʝʨʞʘʚʥʽ ʛʨʦʰʽ ʟʘ ʽʥʰʠʤʠ 

ʜʝʨʞʧʨʦʛʨʘʤʘʤʠ, ʷʢ ʽ ʨʘʥʽʰʝ ʧʦʚʠʥʥʽ ʙʫʪʠ ʫʯʘʩʥʠʢʘʤʠ ʧʨʦʛʨʘʤʠ ʩʪʨʘʭʫʚʘʥʥʷ. ʋ 

1996 ʨ. ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʫʯʘʩʥʠʢʽʚ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʙʫʣʘ 

ʩʪʚʦʨʝʥʘ ʦʢʨʝʤʘ ʩʪʨʫʢʪʫʨʘ ʚ ʩʢʣʘʜʽ RAM, ʱʦ ʦʪʨʠʤʘʣʘ ʥʘʟʚʫ ʌʝʜʝʨʘʣʴʥʦʾ 

ʢʦʨʧʦʨʘʮʽʾ ʟʽ ʩʪʨʘʭʫʚʘʥʥʷ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʩʪʨʫʢʪʫʨ (Federal Crop Insurance 

Corporation, FCIC). ʇʽʩʣʷ ʾʾ ʧʦʷʚʠ ʨʦʟʤʽʨʠ ʩʪʨʘʭʫʚʘʥʥʷ ʽʩʪʦʪʥʦ ʟʨʦʩʣʠ. ʊʽʣʴʢʠ ʟʘ 

ʜʚʘ ʨʦʢʠ ʟʘʩʪʨʘʭʦʚʘʥʽ ʧʣʦʱʽ ʙʫʣʠ ʜʦʚʝʜʝʥʽ ʜʦ 73 ʤʣʥ ʛʘ, ʘʢʪʠʚʠ ï ʜʦ 28 ʤʣʨʜ ʜʦʣ., 

ʘ ʧʨʝʤʽʾ, ʱʦ ʚʠʧʣʘʯʫʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʜʝʨʞʘʚʥʠʭ ʩʫʙʩʠʜʽʡ ʽ ʢʦʰʪʽʚ ʩʪʨʘʭʫʶʪʴʩʷ ï 

ʜʦ 950 ʤʣʥ ʜʦʣ. ʉʐɸ. ʄʽʩʽʷ ʟʘʙʝʟʧʝʯʫʻ ʩʫʙʩʠʜʫʚʘʥʥʷ ʟʘʪʚʝʨʜʞʝʥʠʭ ʢʦʤʝʨʮʽʡʥʠʭ 

ʩʪʨʘʭʦʚʠʢʽʚ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʢʫʣʴʪʫʨ [27, ʩ. 117]. 

FCIC ʧʝʨʝʩʪʨʘʭʦʚʫʻ ʧʨʠʚʘʪʥʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʟ 1998 ʨ. ɿ ʮʴʦʛʦ ʯʘʩʫ ʽʩʥʫʻ 

ʚʟʘʻʤʦʜʽʷ ʤʽʞ ʜʝʨʞʘʚʥʠʤ ʽ ʧʨʠʚʘʪʥʠʤ ʩʪʨʘʭʫʚʘʥʥʷʤ. ɸʣʝ ʟʘʣʫʯʝʥʥʷ ʬʽʥʘʥʩʽʚ 
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ʪʦʚʘʨʦʚʠʨʦʙʥʠʢʘ ʥʘ ʦʧʣʘʪʫ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ ʟʘʣʝʞʠʪʴ ʚʽʜ ʩʪʫʧʝʥʷ ʧʦʢʨʠʪʪʷ 

ʨʠʟʠʢʽʚ ʽ ʪʦʤʫ ʜʝʨʞʘʚʘ ʙʝʨʝ ʥʘ ʩʝʙʝ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʟʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘʭʠʩʪʫ ʜʦ 

ʧʝʚʥʦʛʦ ʨʽʚʥʷ, ʪʝ ʱʦ ʧʝʨʝʚʠʱʫʻ ʡʦʛʦ ï ʦʧʣʘʯʫʻ ʬʝʨʤʝʨ. 

ʋ ʉʐɸ ʬʝʨʤʝʨʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʩʽʣʴʛʦʩʧʢʫʣʴʪʫʨ ʟʚʝʨʪʘʶʪʴʩʷ ʜʦ 

ʥʝʟʘʣʝʞʥʠʭ ʘʛʝʥʪʽʚ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʚʽʜ ʽʤʝʥʽ ʧʨʠʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ. ʋ ʨʘʟʽ 

ʤʫʣʴʪʠʨʠʟʠʢʦʚʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ, ʫʨʷʜ ʫʢʣʘʜʘʻ ʫʛʦʜʠ ʟʽ ʩʪʨʘʭʦʚʠʢʘʤʠ ʥʘ ʧʨʦʜʘʞ, 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʽ ʘʥʜʝʨʘʡʪʠʥʛ ʮʴʦʛʦ ʧʨʦʜʫʢʪʫ. ɺʟʘʻʤʦʚʽʜʥʦʩʠʥʠ ʤʽʞ ʩʪʦʨʦʥʘʤʠ 

ʚʠʟʥʘʯʘʶʪʴʩʷ ʉʪʘʥʜʘʨʪʥʦʶ ʋʛʦʜʦʶ ʧʨʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ (Standard Reinsurance 

Agreement - SRA), ʷʢʘ ʚʠʟʥʘʯʘʻ ʨʠʟʠʢʠ, ʱʦ ʥʝʩʝ ʢʦʞʥʘ ʟʽ ʩʪʦʨʽʥ. ʎʷ ʫʛʦʜʘ ʪʘʢʦʞ 

ʧʝʨʝʜʙʘʯʘʻ ʨʠʟʠʢʦʚʽ ʧʫʣʠ, ʯʝʨʝʟ ʷʢʽ ʩʪʨʘʭʦʚʠʢ ʤʦʞʝ ʧʝʨʝʜʘʪʠ ʯʘʩʪʠʥʫ ʩʚʦʾʭ 

ʨʠʟʠʢʽʚ ʜʝʨʞʘʚʽ. ʋ ʢʦʞʥʦʤʫ ʰʪʘʪʽ ʽʩʥʫʻ ʪʨʠ ʧʫʣʠ ʨʠʟʠʢʽʚ: ʢʦʤʝʨʮʽʡʥʠʡ, ʨʦʟʚʠʪʢʫ 

ʽ ʚʩʪʘʥʦʚʣʝʥʠʡ. ʉʪʨʘʭʦʚʠʢ ʤʦʞʝ ʚʠʙʨʘʪʠ ʨʦʟʤʽʱʝʥʥʷ ʨʠʟʠʢʽʚ ʚ ʧʫʣʘʭ (ʢʫʣʴʪʫʨʘ, 

ʬʦʥʜ, ʯʘʩʪʠʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʝʨʞʘʚʦʶ), ˇʨʫʥʪʫʶʯʠʩʴ ʥʘ ʩʚʦʾʭ ʽʥʪʝʨʝʩʘʭ. 

ʋ ʂʘʥʘʜʽ ʩʪʨʘʭʫʚʘʥʥʷ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʨʝʛʫʣʶʻʪʴʩʷ ʥʘ 

ʬʝʜʝʨʘʣʴʥʦʤʫ ʽ ʨʝʛʽʦʥʘʣʴʥʦʤʫ ʨʽʚʥʷʭ ʪʘ ʻ ʯʘʩʪʠʥʦʶ ʟʘʛʘʣʴʥʦʾ ʩʠʩʪʝʤʠ ʜʝʨʞʘʚʥʠʭ 

ʧʨʦʛʨʘʤ ʟ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚ ʘʛʨʘʨʥʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ. ɺʩʽ ʽʥʩʪʨʫʤʝʥʪʠ 

ʧʽʜʪʨʠʤʢʠ ʩʪʨʘʭʫʚʘʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʦʙ'ʻʜʥʘʥʽ ʚ ʨʘʤʢʘʭ ʬʝʜʝʨʘʣʴʥʦʾ ʧʨʦʛʨʘʤʠ 

AgriInsurance, ʷʢʘ ʚ ʩʫʯʘʩʥʦʤʫ ʚʠʛʣʷʜʽ ʜʽʻ ʟ 2007 ʨ., ʟ ʤʦʤʝʥʪʫ ʧʨʠʡʥʷʪʪʷ ʥʦʚʦʾ 

ʘʛʨʘʨʥʦʾ ʧʦʣʽʪʠʯʥʦʾ ʧʣʘʪʬʦʨʤʠ çʈʫʭ ʚʧʝʨʝʜè (Growing Forward). 

ɿʘ ʚʝʩʴ ʧʝʨʽʦʜ ʽʩʥʫʚʘʥʥʷ ʧʨʦʛʨʘʤʠ, ʢʘʥʘʜʩʴʢʽ ʬʝʨʤʝʨʠ ʦʪʨʠʤʘʣʠ ʚ ʨʘʤʢʘʭ 

ʮʽʻʾ ʬʦʨʤʠ ʜʝʨʞʧʽʜʪʨʠʤʢʠ ʙʣʠʟʴʢʦ 4 ʤʣʨʜ ʜʦʣ. ʉʐɸ, ʱʦ ʩʪʘʥʦʚʠʪʴ ʤʘʡʞʝ 40% 

ʚʽʜ ʩʫʤʠ ʚʩʽʭ ʚʠʧʣʘʪ ʟʘ ʧʨʦʛʨʘʤʘʤʠ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʚ ʘʛʨʘʨʥʦʤʫ 

ʚʠʨʦʙʥʠʮʪʚʽ. ɺ ʜʘʥʠʡ ʯʘʩ ʙʣʠʟʴʢʦ 82 ʪʠʩ. ʢʘʥʘʜʩʴʢʠʭ ʬʝʨʤ ʙʝʨʫʪʴ ʫʯʘʩʪʴ ʚ 

ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤʘʭ ʩʪʨʘʭʫʚʘʥʥʷ ʩʽʣʴʛʦʩʧʚʠʨʦʙʥʠʮʪʚʘ (ʧʨʠʙʣʠʟʥʦ 40% ʚʽʜ 

ʯʠʩʝʣʴʥʦʩʪʽ ʚʩʽʭ ʬʝʨʤʝʨʩʴʢʠʭ ʛʦʩʧʦʜʘʨʩʪʚ). ɿʘʛʘʣʴʥʘ ʧʣʦʱʘ ʟʘʩʪʨʘʭʦʚʘʥʠʭ 

ʩʽʣɹʛʦʩʧʫʛʽʜʴ ʜʦ 2014 ʨ. ʜʦʩʷʛʣʘ 80 ʤʣʥ ʘʢʨʽʚ (32 ʤʣʥ ʛʘ, ʱʦ ʚʢʣʶʯʘʻ ʤʘʡʞʝ 100% 

ʨʽʣʣʽ ʽ ʙʣʠʟʴʢʦ 20% ʧʘʩʦʚʠʱ ʽ ʩʽʥʦʢʦʩʽʚ). ʆʙʩʷʛ ʟʘʩʪʨʘʭʦʚʘʥʦʾ ʧʨʦʜʫʢʮʽʾ 

ʨʦʩʣʠʥʥʠʮʪʚʘ ʜʦ 2014 ʨ. ʩʢʣʘʚ ʙʣʠʟʴʢʦ 12 ʤʣʨʜ ʜʦʣ. ʉʐɸ, ʟʽʙʨʘʥʘ ʧʨʝʤʽʷ ï ʧʦʥʘʜ 

1,6 ʤʣʨʜ ʜʦʣ. ʉʐɸ, ʩʪʨʘʭʦʚʽ ʧʣʘʪʝʞʽ ï 1,4 ʤʣʨʜ ʜʦʣ. ʉʐɸ [36]. 
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ʉʪʨʘʭʫʚʘʥʥʷ ʩʽʣʴʛʦʩʧʚʠʨʦʙʥʠʮʪʚʘ ʚ ʂʘʥʘʜʽ ʥʘʣʝʞʠʪʴ ʜʦ ʩʬʝʨ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʽ 

ʩʫʙʩʠʜʫʶʪʴʩʷ ʜʝʨʞʘʚʦʶ. ɺ ʜʘʥʠʡ ʯʘʩ ʢʘʥʘʜʩʴʢʽ ʩʽʣʴʛʦʩʧʚʠʨʦʙʥʠʢʽʚ ʧʣʘʪʷʪʴ 

ʪʽʣʴʢʠ 40% ʚʽʜ ʩʪʨʘʭʦʚʦʾ ʧʨʝʤʽʾ, 36% ʦʧʣʘʯʫʻʪʴʩʷ ʟ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʫ ʽ 24% 

ï ʟ ʙʶʜʞʝʪʽʚ ʧʨʦʚʽʥʮʽʡ. ʂʨʽʤ ʪʦʛʦ, ʜʝʨʞʘʚʘ ʧʦʢʨʠʚʘʻ ʧʦʚʥʽʩʪʶ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʽ 

ʚʠʪʨʘʪʠ, ʧʦʚ'ʷʟʘʥʽ ʟ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʤ ʩʪʨʘʭʫʚʘʥʥʷʤ: 60 % ʟ ʬʝʜʝʨʘʣʴʥʦʛʦ 

ʙʶʜʞʝʪʫ, 40 % ʟ ʙʶʜʞʝʪʽʚ ʧʨʦʚʽʥʮʽʡ. ʉʪʨʘʭʫʚʘʥʥʷ ʚʨʦʞʘʶ ʟʜʽʡʩʥʶʻʪʴʩʷ ʯʝʨʝʟ 

ʜʝʨʞʘʚʥʽ ʩʪʨʘʭʦʚʽ ʢʦʨʧʦʨʘʮʽʾ, ʱʦ ʜʽʶʪʴ ʥʘ ʙʘʟʽ ʧʨʦʚʽʥʮʽʡʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʽ 

ʧʽʜʢʦʨʷʶʪʴʩʷ ʤʽʥʽʩʪʨʘʤ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʧʨʦʚʽʥʮʽʾ [29]. 

ʋʨʷʜ ʂʘʥʘʜʠ ʥʘ ʧʽʜʩʪʘʚʽ ʟʘʢʦʥʫ ʧʨʦ ʟʘʭʠʩʪ ʜʦʭʦʜʽʚ ʬʝʨʤʝʨʽʚ (Farm Income 

Protection Act, 1991) ʤʦʞʝ ʚʩʪʫʧʘʪʠ ʚ ʫʛʦʜʫ ʟ ʧʨʦʚʽʥʮʽʷʤʠ ʟ ʤʝʪʦʶ ʬʽʥʘʥʩʦʚʦʾ 

ʧʽʜʪʨʠʤʢʠ ʩʪʨʘʭʦʚʦʛʦ ʬʦʥʜʫ. ʅʘ ʧʦʪʦʯʥʠʡ ʤʦʤʝʥʪ ʚʩʽ 10 ʧʨʦʚʽʥʮʽʡ ʂʘʥʘʜʠ ʤʘʶʪʴ 

ʫʛʦʜʠ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʚʦʾʭ ʩʪʨʘʭʦʚʠʭ ʧʨʦʛʨʘʤ ʬʝʜʝʨʘʣʴʥʦʶ ʧʽʜʪʨʠʤʢʦʶ. ʋ 

ʢʦʞʥʽʡ ʧʨʦʚʽʥʮʽʾ ʜʽʶʪʴ ʩʚʦʾ ʩʪʨʘʭʦʚʽ ʧʨʝʤʽʾ ʟʘ ʢʦʞʥʦʶ ʯʘʩʪʢʦʶ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʧʨʦʜʫʢʮʽʾ, ʨʦʟʨʦʙʣʝʥʽ ʟʘ ʩʧʝʮʽʘʣʴʥʠʤʠ ʩʝʨʪʠʬʽʢʦʚʘʥʠʤʠ 

ʤʝʪʦʜʦʣʦʛʽʷʤʠ. ʉʧʣʘʯʝʥʽ ʩʽʣʴʛʦʩʧʚʠʨʦʙʥʠʢʘʤʠ ʩʪʨʘʭʦʚʽ ʧʨʝʤʽʾ ʽ ʜʝʨʞʘʚʥʽ ʩʫʙʩʠʜʽʾ 

ʟʙʠʨʘʶʪʴʩʷ ʥʘ ʻʜʠʥʦʤʫ ʨʘʭʫʥʢʫ, ʟ ʷʢʦʛʦ ʟʜʽʡʩʥʶʶʪʴʩʷ ʚʠʧʣʘʪʠ ʩʪʨʘʭʦʚʠʭ 

ʚʽʜʰʢʦʜʫʚʘʥʴ. 

ʋ ʚʩʽʭ ʧʨʦʚʽʥʮʽʷʭ ʂʘʥʘʜʠ ʩʪʨʘʭʦʚʽ ʜʝʨʞʢʦʨʧʦʨʘʮʽʾ ʧʨʦʧʦʥʫʶʪʴ 

ʬʝʨʤʝʨʩʴʢʠʤ ʛʦʩʧʦʜʘʨʩʪʚʘʤ ʜʣʷ ʚʠʙʦʨʫ ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʚʘʨʽʘʥʪʽʚ ʩʪʨʘʭʦʚʦʢ, ʷʢʽ 

ʟʘʣʝʞʘʪʴ ʚʽʜ ʩʽʣʴʛʦʩʧʢʫʣʴʪʫʨʠ, ʪʠʧʫ ʩʪʨʘʭʦʚʦʛʦ ʧʣʘʥʫ, ʨʽʚʥʷ ʟʘʭʠʩʪʫ / ʧʦʢʨʠʪʪʷ, 

ʩʪʨʘʭʦʚʦʾ ʚʘʨʪʦʩʪʽ ʽ ʜʦʜʘʪʢʦʚʠʭ ʙʝʥʝʬʽʮʽʡ. 

ʂʘʥʘʜʩʴʢʽ ʬʝʨʤʝʨʠ ʤʦʞʫʪʴ ʦʪʨʠʤʘʪʠ ʩʪʨʘʭʦʚʢʫ ʷʢ ʥʘ ʦʢʨʝʤʫ ʢʫʣʴʪʫʨʫ, ʪʘʢ ʽ 

ʜʣʷ ʛʨʫʧʠ ʢʫʣʴʪʫʨ. ʉʪʨʘʭʦʚʽ ʧʨʝʤʽʾ ʪʘ ʩʝʨʝʜʥʽ ʚʨʦʞʘʡʥʦʩʪʽ ʨʦʟʨʘʭʦʚʫʶʪʴʩʷ ʥʘ 

ʦʩʥʦʚʽ ʤʝʪʦʜʠʢ, ʷʢʽ ʧʝʨʝʛʣʷʜʘʶʪʴʩʷ ʢʦʞʥʽ ʧ'ʷʪʴ ʨʦʢʽʚ. ʈʦʟʤʽʨʠ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʡ 

ʦʥʦʚʣʶʶʪʴʩʷ ʱʦʨʽʯʥʦ ʧʦ ʢʦʞʥʽʡ ʢʫʣʴʪʫʨʽ ʽ ʧʦ ʢʦʞʥʽʡ ʟʦʥʽ ʨʠʟʠʢʫ ʟ ʣʘʛʦʤ ʚ ʦʜʠʥ 

ʨʽʢ. ʇʨʠ ʨʦʟʨʘʭʫʥʢʫ ʚʨʘʭʦʚʫʻʪʴʩʷ ʜʦʩʚʽʜ ʨʦʙʦʪʠ ʫ ʬʝʨʤʝʨʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ: 

ʯʠʤ ʙʽʣʴʰʝ ʨʦʢʽʚ ʟʘʡʥʷʪʦʩʪʽ ʚ ʩʽʣʴʛʦʩʧʚʠʨʦʙʥʠʮʪʚʽ, ʪʠʤ ʚʠʱʠʡ ʨʦʟʤʽʨ ʟʥʠʞʢʠ. 

ʊʘʢʦʞ ʨʦʟʤʽʨ ʧʨʝʤʽʾ ʚʨʘʭʦʚʫʻ ʧʦʧʝʨʝʜʥʶ ʽʩʪʦʨʽʶ ʦʪʨʠʤʘʥʥʷ ʩʪʨʘʭʦʚʦʢ [36]. 

ʉʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ ʚ ɯʩʧʘʥʽʾ ʧʦʰʠʨʶʻʪʴʩʷ ʥʘ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʽ 

ʢʫʣʴʪʫʨʠ ʽ ʪʚʘʨʠʥʥʠʮʪʚʦ. ɯʩʥʫʶʪʴ ʜʚʘ ʪʠʧʠ ʩʪʨʘʭʦʚʦʛʦ ʧʦʢʨʠʪʪʷ ï ʟʘʛʘʣʴʥʝ ʪʘ 
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ʩʧʝʮʽʘʣʴʥʝ, ʷʢʝ ʟʘʩʪʦʩʦʚʫʻʪʴʩʷ ʜʦ ʦʩʦʙʣʠʚʠʭ ʚʠʜʽʚ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ 

ʢʫʣʴʪʫʨ, ʤʝʥʰ ʩʪʽʡʢʠʤ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʩʪʠʭʽʡʥʠʭ ʣʠʭ [34]. 

ʉʪʨʘʭʫʚʘʥʥʷ ʬʦʨʤʫʻʪʴʩʷ ʥʘ ʦʩʥʦʚʽ ʪʽʩʥʦʾ ʚʟʘʻʤʦʜʽʾ ʜʝʨʞʘʚʠ ʟ ʧʨʠʚʘʪʥʠʤʠ 

ʩʪʨʘʭʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ. ʇʨʠʚʘʪʥʽ ʩʪʨʘʭʦʚʠʢʠ ʧʝʨʝʜʘʶʪʴ ʚʩʽ ʨʠʟʠʢʠ ʥʘ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʻʜʠʥʠʡ ʧʫʣ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ï ʘʢʮʽʦʥʝʨʥʝ ʪʦʚʘʨʠʩʪʚʦ 

AGROSEGURO (Agrupacion Espanola de Entidades Aseguradoras de los Seguros 

Agrarios Combinados). 

ʇʨʠʚʘʪʥʽ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʽ ʜʝʨʞʘʚʥʽ ʦʨʛʘʥʽʟʘʮʽʾ ʙʝʨʫʪʴ ʫʯʘʩʪʴ ʫ ʩʪʨʘʭʦʚʽʡ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʧʨʠʥʮʠʧʘʭ ʩʧʽʚʩʪʨʘʭʫʚʘʥʥʷ. ʏʘʩʪʢʘ ʜʝʨʞʘʚʠ ʥʝ ʧʝʨʝʚʠʱʫʻ 10%. 

ʉʽʣʴʛʦʩʧʚʠʨʦʙʥʠʢʠ ʥʝ ʟʚʝʨʪʘʶʪʴʩʷ ʟʘ ʜʝʨʞʘʚʥʠʤʠ ʩʫʙʩʠʜʽʷʤʠ ʩʘʤʦʩʪʽʡʥʦ. ʎʶ 

ʬʫʥʢʮʽʶ ʚʠʢʦʥʫʻ AGROSEGURO. ʉʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ ʥʝ ʤʘʶʪʴ ʧʨʘʚʘ ʩʘʤʦʩʪʽʡʥʦ 

ʟʤʽʥʶʚʘʪʠ ʟʤʽʩʪ ʜʦʛʦʚʦʨʽʚ ʽ ʢʦʨʠʛʫʚʘʪʠ ʩʪʘʚʢʠ ʧʨʝʤʽʡ, ʮʠʤ ʟʘʡʤʘʻʪʴʩʷ ʧʫʣ.  

ʆʮʽʥʢʘ ʟʙʠʪʢʽʚ ʚʠʨʦʙʥʠʢʽʚ ʧʨʦʚʦʜʠʪʴʩʷ ʥʝʟʘʣʝʞʥʠʤʠ ʝʢʩʧʝʨʪʘʤʠ, ʷʢʽ 

ʧʨʘʮʶʶʪʴ ʟʘ ʫʛʦʜʘʤʠ ʟ AGROSEGURO. ʎʠʤ ʚʠʟʥʘʯʘʻʪʴʩʷ ʦʩʥʦʚʥʘ ʦʩʦʙʣʠʚʽʩʪʴ 

ʽʩʧʘʥʩʴʢʦʾ ʩʠʩʪʝʤʠ ʘʛʨʦʩʪʨʘʭʫʚʘʥʥʷ ï ʦʙʤʝʞʝʥʽʩʪʴ ʬʫʥʢʮʽʡ ʧʨʠʚʘʪʥʠʭ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ. 

ɺ ʽʩʧʘʥʩʴʢʽʡ ʩʠʩʪʝʤʽ ʧʝʨʝʜʙʘʯʝʥʦ ʦʙʦʚôʷʟʢʦʚʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʨʠʟʠʢʽʚ ʚ ʂʦʥʩʦʨʮʽʫʤʽ ʩʪʨʘʭʦʚʦʛʦ ʚʽʜʰʢʦʜʫʚʘʥʥʷ 

(Consorcio de Compensaci·n de Seguros). ɿʘʟʥʘʯʝʥʠʡ ʂʦʥʩʦʨʮʽʫʤ ʻ ʜʝʨʞʘʚʥʦʶ 

ʥʝʢʦʤʝʨʮʽʡʥʦʶ ʦʨʛʘʥʽʟʘʮʽʻʶ, ʱʦ ʟʥʘʭʦʜʠʪʴʩʷ ʫ ʚʽʜʦʤʩʪʚʽ ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʢʦʥʦʤʽʢʠ 

ʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ɯʩʧʘʥʽʾ. ɼʽʷʣʴʥʽʩʪʴ ʢʦʥʩʦʨʮʽʫʤʫ ʧʦʣʷʛʘʻ ʚ ʟʜʽʡʩʥʝʥʥʽ 

ʬʫʥʢʮʽʡ ʚ ʩʬʝʨʽ ʩʪʨʘʭʫʚʘʥʥʷ (ʩʫʙʩʠʜʽʘʨʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʧʨʷʤʘ ʫʯʘʩʪʴ ʥʘ 

ʨʠʥʢʫ ʧʨʠʚʘʪʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ, ʚʣʘʩʥʠʡ ʛʘʨʘʥʪʽʡʥʠʡ ʬʦʥʜ ʜʣʷ ʧʝʚʥʠʭ ʚʠʧʘʜʢʽʚ), ʘ 

ʪʘʢʦʞ ʢʦʥʪʨʦʣʴʥʠʭ ʬʫʥʢʮʽʡ [32, c. 1]. 

ʉʪʨʫʢʪʫʨʘ ʢʦʥʩʦʨʮʽʫʤʫ ʻ ʜʝʮʝʥʪʨʘʣʽʟʦʚʘʥʦʶ ʽ ʚʢʣʶʯʘʻ 18 ʨʝʛʽʦʥʘʣʴʥʠʭ 

ʧʨʝʜʩʪʘʚʥʠʮʪʚ, ʘ ʪʘʢʦʞ ʤʝʨʝʞʫ ʥʝʟʘʣʝʞʥʠʭ ʝʢʩʧʝʨʪʽʚ ʜʣʷ ʚʩʪʘʥʦʚʣʝʥʥʷ ʩʪʨʘʭʦʚʠʭ 

ʚʠʧʘʜʢʽʚ. ʂʝʨʫʶʯʠʡ ʨʘʜʘ, ʧʦʣʦʚʠʥʘ ʯʣʝʥʽʚ ʷʢʦʾ ʻ ʜʠʨʝʢʪʦʨʘʤʠ ʚʝʣʠʢʠʭ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ, ʟʜʽʡʩʥʶʻ ʩʪʨʘʪʝʛʽʯʥʝ ʢʝʨʽʚʥʠʮʪʚʦ ʢʦʥʩʦʨʮʽʫʤʦʤ. ʇʦʢʨʠʪʪʷ ʨʠʟʠʢʽʚ 

ʧʦʢʣʘʜʘʻʪʴʩʷ ʥʘ ʩʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ, ʷʢʽ ʚʭʦʜʷʪʴ ʜʦ ɻʨʫʧʠ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʢʦʤʙʽʥʦʚʘʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʚ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ. 
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ʏʘʩʪʢʘ ʫʯʘʩʪʽ ʜʝʨʞʘʚʠ ʚ ʜʘʥʽʡ ʩʬʝʨʽ ʜʫʞʝ ʚʠʩʦʢʘ ʽ ʚʠʨʘʞʘʻʪʴʩʷ ʚ ʧʽʜʪʨʠʤʮʽ, 

ʢʦʥʪʨʦʣʽ, ʨʦʟʚʠʪʢʫ ʽ ʬʽʢʩʘʮʽʾ ʥʦʨʤ ʩʪʨʘʭʫʚʘʥʥʷ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʪʦʚʘʨʽʚ, ʘ 

ʪʘʢʦʞ ʚʠʟʥʘʯʝʥʥʽ ʨʠʟʠʢʽʚ, ʱʦ ʧʽʜʣʷʛʘʶʪʴ ʧʦʢʨʠʪʪʶ. 

ɺʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʩʪʨʘʭʦʚʠʢʽʚ ʥʦʩʠʪʴ ʩʦʣʽʜʘʨʥʠʡ ʭʘʨʘʢʪʝʨ. ɺʠʩʦʢʠʡ ʩʪʫʧʽʥʴ 

ʨʠʟʠʢʫ ʚ ʜʘʥʦʤʫ ʩʝʢʪʦʨʽ ʚʠʢʣʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʘʭʠʩʪʫ ʚʩʽʻʾ ʩʠʩʪʝʤʠ ʚ ʮʽʣʦʤʫ ʟʘ 

ʜʦʧʦʤʦʛʦʶ ʜʝʨʞʘʚʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢʝ ʛʘʨʘʥʪʫʻ ʙʝʟʧʝʨʝʙʽʡʥʝ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɿ ʢʦʞʥʠʤ ʨʦʢʦʤ ʯʘʩʪʢʘ ʧʨʦʥʠʢʥʝʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʨʠʥʦʢ ʩʪʘʻ ʚʩʝ ʚʠʱʦʶ; ʝʬʝʢʪʠʚʥʽʩʪʴ ʘʜʘʧʪʘʮʽʾ ʩʠʩʪʝʤʠ ʜʦ 

ʧʦʪʨʝʙ ʩʪʨʘʭʦʚʠʢʽʚ ʪʘʢʦʞ ʟʨʦʩʪʘʻ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʜʘʥʽʡ ʩʬʝʨʽ ʻ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʶ ʤʽʩʽʻʶ ʢʦʥʩʦʨʮʽʫʤʫ [32]. 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʜʣʷ 

ʋʢʨʘʾʥʠ ʻ ʘʢʪʫʘʣʴʥʠʤ ʽ ʜʦʟʚʦʣʷʻ ʚʠʨʦʙʠʪʠ ʧʨʽʦʨʠʪʝʪʥʽ ʥʘʧʨʷʤʢʠ ʨʦʟʚʠʪʢʫ 

ʩʠʩʪʝʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʧʝʨʩʧʝʢʪʠʚʫ. ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʟʘʨʫʙʽʞʥʦʾ ʧʨʘʢʪʠʢʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʚ ʋʢʨʘʾʥʽ ʥʝʦʙʭʽʜʥʦ: 

ï ʟʙʣʠʞʫʚʘʪʠ ʧʦʣʦʞʝʥʥʷ, ʱʦ ʨʝʛʫʣʶʶʪʴ ʦʧʝʨʘʮʽʾ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʟ 

ʤʽʞʥʘʨʦʜʥʦ-ʚʠʟʥʘʥʠʤʠ ʩʪʘʥʜʘʨʪʘʤʠ; 

ï ʧʽʜʚʠʱʫʚʘʪʠ ʨʽʚʝʥʴ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ 

ʢʦʤʧʘʥʽʡ ʢʨʘʾʥʠ, ʱʦ ʟʘʙʝʟʧʝʯʠʪʴ ʥʘʜʽʡʥʠʡ ʽ ʷʢʽʩʥʠʡ ʧʝʨʝʩʪʨʘʭʦʚʠʡ ʟʘʭʠʩʪ 

ʩʢʣʘʜʥʠʭ ʽ ʚʝʣʠʢʠʭ ʨʠʟʠʢʽʚ; 

ï ʦʧʪʠʤʽʟʫʚʘʪʠ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʢʽʣʴʢʽʩʪʶ ʧʨʠʡʥʷʪʠʭ ʽ ʧʝʨʝʜʘʥʠʭ 

ʜʦʛʦʚʦʨʽʚ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʢʘʤʠ ʢʨʘʾʥʠ, ʷʢʽ ʤʘʶʪʴ ʩʧʝʮʽʘʣʴʥʠʡ ʜʦʟʚʽʣ 

(ʣʽʮʝʥʟʽʶ) ʥʘ ʧʨʦʚʝʜʝʥʥʷ ʦʧʝʨʘʮʽʡ ʟ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ; 

ï ʨʦʟʚʠʚʘʪʠ ʙʨʦʢʝʨʩʴʢʫ ʤʝʨʝʞʫ, ʱʦ ʩʧʝʮʽʘʣʽʟʫʻʪʴʩʷ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ; 

ï ʟʙʽʣʴʰʫʚʘʪʠ ʢʽʣʴʢʽʩʪʴ ʧʘʩʠʚʥʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʦʧʝʨʘʮʽʡ, 

ʟʜʽʡʩʥʶʚʘʥʠʭ ʩʪʨʘʭʦʚʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ; 

ï ʚʧʨʦʚʘʜʞʫʚʘʪʠ ʧʝʨʩʧʝʢʪʠʚʥʽ ʚʠʜʠ ʽ ʬʦʨʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ (ʟʜʽʡʩʥʶʚʘʪʠ 

ʩʪʨʘʭʫʚʘʥʥʷ ʽ, ʚʽʜʧʦʚʽʜʥʦ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʫ ʥʝʚʠʢʦʥʘʥʥʷ ʜʝʨʞʘʚʥʠʭ ʽ 

ʤʫʥʽʮʠʧʘʣʴʥʠʭ ʢʦʥʪʨʘʢʪʽʚ, ʪʝʨʦʨʠʩʪʠʯʥʠʭ ʨʠʟʠʢʽʚ, ʱʦ ʤʘʶʪʴ ʤʽʩʮʝ ʚ ʩʫʯʘʩʥʦʤʫ 

ʩʚʽʪʽ; ʟʙʽʣʴʰʫʚʘʪʠ ʯʘʩʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʦʙʣʽʛʘʪʦʨʥʽʡ ʽ ʥʝʧʨʦʧʦʨʮʽʡʥʽʡ 

ʦʩʥʦʚʽ).  
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ɺʧʨʦʚʘʜʞʝʥʥʷ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ ʦʨʛʘʥʽʟʘʮʽʾ ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʝʬʝʢʪʠʚʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʟʘʣʠʰʘʻʪʴʩʷ ʚʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʜʽʷʣʴʥʦʩʪʽ 

ʚʽʪʯʠʟʥʷʥʠʭ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʦʩʢʽʣʴʢʠ ʚ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥʘʭ ʽʩʥʫʻ ʯʽʪʢʘ 

ʥʘʮʽʦʥʘʣʴʥʘ ʩʠʩʪʝʤʘ ʢʦʦʨʜʠʥʘʮʽʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʨʠ ʧʨʦʚʽʜʥʽʡ 

ʨʦʣʽ ʜʝʨʞʘʚʠ ʚ ʨʦʟʨʦʙʮʽ ʧʨʦʛʨʘʤ ʽ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʫʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʻ 

ʧʦʟʠʪʠʚʥʠʡ ʜʦʩʚʽʜ ʨʦʟʚʠʪʢʫ ʢʦʦʧʝʨʘʪʠʚʥʠʭ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ.  

 

3.2. ʅʘʧʨʷʤʠ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

 

ɯʩʥʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʨʠʥʢʫ ʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʻ ʚʘʞʣʠʚʦʶ ʫʤʦʚʦʶ 

ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʜʦʙʨʦʙʫʪʫ ʥʘʩʝʣʝʥʥʷ ʪʘ ʩʪʘʣʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ɺ 

ʋʢʨʘʾʥʽ ʮʝʡ ʩʝʢʪʦʨ ʟʥʘʭʦʜʠʪʴʩʷ ʥʘ ʨʘʥʥʽʡ ʩʪʘʜʽʾ ʩʚʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʤʘʻ ʜʝʷʢʽ 

ʧʨʦʙʣʝʤʠ. ʊʦʤʫ ʧʦʜʘʣʴʰʠʡ ʡʦʛʦ ʨʦʟʚʠʪʦʢ ʤʘʻ ʥʘʙʫʪʠ ʧʨʽʦʨʠʪʝʪʥʦʛʦ ʟʥʘʯʝʥʥʷ ʚ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʤʫ ʘʩʧʝʢʪʽ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ [25]. ʉʴʦʛʦʜʥʽ ʨʦʟʚʠʪʦʢ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʩʪʘʪʠ ʦʜʥʠʤ ʽʟ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʢʽʚ 

ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʫ ʩʬʝʨʽ ʬʽʥʘʥʩʦʚʠʭ ʨʠʥʢʽʚ, ʱʦ ʩʧʨʠʯʠʥʝʥʦ ʧʨʘʛʥʝʥʥʷʤ ʋʢʨʘʾʥʠ 

ʜʦ ʨʦʟʰʠʨʝʥʥʷ ʪʘ ʧʦʛʣʠʙʣʝʥʥʷ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʽʟ ʤʽʞʥʘʨʦʜʥʠʤʠ ʧʘʨʪʥʝʨʘʤʠ, 

ʻʚʨʦʽʥʪʝʛʨʘʮʽʡʥʠʤʠ ʧʨʦʮʝʩʘʤʠ, ʩʪʘʥʦʚʣʝʥʥʷ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ ʧʽʜ ʚʧʣʠʚʦʤ 

ʜʽʾ ʧʨʦʮʝʩʽʚ ʛʣʦʙʘʣʽʟʘʮʽʾ, ʨʦʟʰʠʨʝʥʥʷ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʟʨʦʩʪʘʥʥʷ 

ʧʦʟʠʪʠʚʥʦʛʦ ʽʤʽʜʞʫ ʢʨʘʾʥʠ ʫ ʩʚʽʪʦʚʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʧʨʦʩʪʦʨʽ, ʟʨʦʩʪʘʥʥʷ ʾʾ 

ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ. 

ɿʘ ʩʣʦʚʘʤʠ ʂ. ɺ. ʊʨʝʪʷʢ, ʚʽʪʯʠʟʥʷʥʠʡ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟ ʯʘʩʫ ʩʚʦʛʦ 

ʩʪʘʥʦʚʣʝʥʥʷ ʥʘʙʫʚ ʥʠʟʢʫ ʧʦʟʠʪʠʚʥʠʭ ʪʝʥʜʝʥʮʽʡ ʪʘ ʜʦʩʷʛ ʧʝʚʥʠʭ ʟʨʫʰʝʥʴ, ʦʜʥʘʢ, 

ʤʘʶʪʴ ʤʽʩʮʝ ʽ ʧʨʦʛʘʣʠʥʠ ʨʦʟʚʠʪʢʫ ʽ ʥʝʛʘʪʠʚʥʽ ʧʨʘʢʪʠʢʠ [29, ʩ. 139]. ɼʦ ʦʩʥʦʚʥʠʭ 

ʧʨʦʙʣʝʤ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʥʘʫʢʦʚʝʮʴ ʚʽʜʥʦʩʠʪʴ:  

ï ʥʝʜʦʩʪʘʪʥʶ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʩʫʙôʻʢʪʽʚ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʥʝʜʦʩʪʘʪʥʽʡ 

ʨʽʚʝʥʴ ʩʪʨʘʭʦʚʦʾ ʢʫʣʴʪʫʨʠ, ʥʘʷʚʥʽʩʪʴ ʰʘʭʨʘʡʩʴʢʠʭ ʩʭʝʤ ʥʘ ʨʠʥʢʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʥʝʝʬʝʢʪʠʚʥʽ ʤʝʪʦʜʠ ʚʩʪʘʥʦʚʣʝʥʥʷ ʪʘʨʠʬʥʦʾ ʧʦʣʽʪʠʢʠ 

ʩʪʨʘʭʦʚʠʢʽʚ ʪʦʱʦ;  
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ï ʥʠʟʴʢʘ ʤʽʩʪʢʽʩʪʴ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟʥʠʞʫʻ ʤʦʞʣʠʚʦʩʪʽ 

ʧʦʧʝʨʝʜʞʝʥʥʷ ʚʝʣʠʢʠʭ ʟʘ ʦʙʩʷʛʦʤ ʨʠʟʠʢʽʚ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʦʪʨʠʤʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʨʝʤʽʡ ʚ ʥʝʧʦʚʥʦʤʫ ʦʙʩʷʟʽ;  

ï ʚʠʚʝʜʝʥʥʷ ʢʘʧʽʪʘʣʫ ʟʘ ʢʦʨʜʦʥ ʰʣʷʭʦʤ ʧʨʦʚʝʜʝʥʥʷ ʦʧʝʨʘʮʽʡ ʟ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʽʟ ʜʝʷʢʠʤʠ ʧʘʨʪʥʝʨʘʤʠ-ʥʝʨʝʟʠʜʝʥʪʘʤʠ, ʱʦ ʥʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʝʪʠʮʽ 

ʪʘ ʥʦʨʤʘʪʠʚʥʠʤ ʚʠʤʦʛʘʤ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ;  

ï ʧʦʤʽʪʥʠʡ ʚʧʣʠʚ ʜʝʨʞʘʚʥʠʭ ʚʘʞʝʣʽʚ ʪʘ ʽʥʩʪʠʪʫʪʽʚ ʥʘ ʧʨʦʮʝʩʠ ʩʪʨʘʭʫʚʘʥʥʷ 

ʪʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʧʦʨʦʜʞʫʻ ʾʭ ʟʘʨʝʛʫʣʴʦʚʘʥʽʩʪʴ, ʱʦ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ 

ʟʘʮʽʢʘʚʣʝʥʽʩʪʴ ʤʽʞʥʘʨʦʜʥʠʭ ʧʘʨʪʥʝʨʽʚ ʫ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʽ ʟ ʫʢʨʘʾʥʩʴʢʠʤʠ 

ʩʪʨʘʭʦʚʠʢʘʤʠ [29, ʩ. 1340].  

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʟʘʟʥʘʯʝʥʽ ʧʨʦʙʣʝʤʠ ʪʘ ʢʨʠʟʦʚʽ ʷʚʠʱʘ ʚ ʫʢʨʘʾʥʩʴʢʽʡ 

ʝʢʦʥʦʤʽʮʽ, ʚʽʪʯʠʟʥʷʥʠʡ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʘʻ ʧʝʨʩʧʝʢʪʠʚʠ ʧʦʜʘʣʴʰʦʛʦ 

ʨʦʟʚʠʪʢʫ. ʉʣʽʜ ʚʠʜʽʣʠʪʠ ʥʘʩʪʫʧʥʽ ʯʠʥʥʠʢʠ, ʷʢʽ ʩʧʨʠʷʪʠʤʫʪʴ ʨʦʟʙʫʜʦʚʽ ʧʨʦʟʦʨʦʛʦ ʽ 

ʢʦʥʢʫʨʝʥʪʦʟʜʘʪʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʪʘ ʡʦʛʦ ʚʭʦʜʞʝʥʥʶ ʚ 

ʩʚʽʪʦʚʠʡ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʤʘʡʙʫʪʥʴʦʤʫ:  

ï ʧʝʨʝʛʣʷʜ ʽʥʦʟʝʤʥʠʤʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ ʫʤʦʚ ʦʙʣʽʛʘʪʦʨʥʠʭ ʜʦʛʦʚʦʨʽʚ, ʷʢʽ 

ʫʢʣʘʜʘʶʪʴʩʷ ʟ ʫʢʨʘʾʥʩʴʢʠʤʠ ʬʽʨʤʘʤʠ, ʦʩʢʽʣʴʢʠ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ ʙʫʣʠ ʩʪʚʦʨʝʥʽ 

ʫʤʦʚʠ ʜʣʷ ʢʫʤʫʣʷʮʽʾ ʨʠʟʠʢʽʚ, ʱʦ ʧʝʨʝʜʘʶʪʴʩʷ ʟ ʋʢʨʘʾʥʠ. ʂʨʫʧʥʽ ʤʽʞʥʘʨʦʜʥʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʠ ʧʦʯʘʣʠ ʫʚʘʞʥʽʰʝ ʩʪʝʞʠʪʠ ʽ ʦʙʤʝʞʫʚʘʪʠ ʧʦʢʨʠʪʪʷ ʨʠʟʠʢʽʚ, 

ʱʦ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʚ ʤʘʡʙʫʪʥʴʦʤʫ ʜʦ ʟʨʦʩʪʘʥʥʷ ʚʘʨʪʦʩʪʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɺ 

ʨʝʟʫʣʴʪʘʪʽ ʪʘʢʦʾ ʧʦʣʽʪʠʢʠ ʥʘ ʚʽʪʯʠʟʥʷʥʠʡ ʨʠʥʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʝ ʥʘʜʽʡʪʠ 

ʥʠʟʢʘ ʩʧʝʮʠʬʽʯʥʠʭ ʨʠʟʠʢʽʚ, ʷʢʽ ʨʘʥʽʰʝ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʠʩʷ ʚ ʨʘʤʢʘʭ ʢʨʫʧʥʠʭ 

ʦʙʣʽʛʘʪʦʨʥʠʭ ʜʦʛʦʚʦʨʽʚ; 

ï ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʩʪʨʘʭʦʚʠʢʽʚ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʾʭ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʱʦ 

ʜʘʩʪʴ ʤʦʞʣʠʚʽʩʪʴ ʟʙʽʣʴʰʠʪʠ ʤʽʩʪʢʽʩʪʴ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʜʣʷ ʧʨʠʡʥʷʪʪʷ ʙʽʣʴʰʦʾ 

ʢʽʣʴʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ ʚʽʜ ʮʝʜʝʥʪʽʚ ʨʽʟʥʠʭ ʟʘ ʚʘʨʪʽʩʪʶ;  

ï ʣʽʙʝʨʘʣʽʟʘʮʽʷ ʟʘʢʦʥʦʜʘʚʯʠʭ ʚʠʤʦʛ ʩʭʽʜʥʦʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ ʱʦʜʦ 

ʟʜʽʡʩʥʝʥʥʷ ʦʧʝʨʘʮʽʡ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʟ ʫʢʨʘʾʥʩʴʢʠʤʠ ʢʦʤʧʘʥʽʷʤʠ;  
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ï ʟʘʧʦʯʘʪʢʫʚʘʥʥʷ ʽʥʩʪʠʪʫʪʫ ʧʨʦʬʝʩʽʡʥʠʭ ʧʝʨʝ ʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ ʟʘʙʝʟʧʝʯʠʪʴ 

ʟʨʦʩʪʘʥʥʷ ʧʦʧʠʪʫ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʦʢʨʘʱʠʪʴ ʷʢʽʩʪʴ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ 

ʧʦʩʣʫʛʠ;  

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʪʨʘʭʦʚʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʝʬʝʢʪʠʚʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʠʭ 

ʤʝʭʘʥʽʟʤʽʚ, ʱʦ ʟʘʙʝʟʧʝʯʠʪʴ ʚʠʚʝʜʝʥʥʷ ʾʭ ʥʘ ʨʽʚʝʥʴ ʤʽʞʥʘʨʦʜʥʦʛʦ ʨʠʥʢʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʫʤʦʞʣʠʚʠʪʴ ʨʽʩʪ ʾʭ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ;  

ï ʨʦʟʰʠʨʝʥʥʷ ʪʝʨʠʪʦʨʽʘʣʴʥʦʾ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʙʽʟʥʝʩʫ ʪʘ ʛʝʦʛʨʘʬʽʯʥʦʛʦ 

ʨʦʟʰʠʨʝʥʥʷ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʰʣʷʭʦʤ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ ʤʘʡʙʫʪʥʴʦʤʫ;  

ï ʟʤʽʥʘ ʪʨʘʜʠʮʽʡʥʠʭ ʚʠʜʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʰʣʷʭʦʤ ʥʘʙʣʠʞʝʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʪʘ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ, ʘ ʪʘʢʦʞ ʨʦʟʚʠʪʦʢ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ 

(ʬʽʥʘʥʩʦʚʦʛʦ) ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʽʟ ʟʘʧʨʦʚʘʜʞʝʥʥʷʤ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʦʩʥʦʚʽ 

ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ ï ʩʝʢôʶʨʠʪʠʟʘʮʽʾ;  

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʠʭ ʚʠʜʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʦʩʣʫʛ, ʱʦ ʩʫʪʪʻʚʦ 

ʧʽʜʚʠʱʠʪʴ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʨʠʥʢʫ ʪʘ ʩʣʫʛʫʚʘʪʠʤʝ 

ʽʥʪʝʛʨʘʮʽʡʥʠʤ ʧʨʦʮʝʩʘʤ ʫ ʥʘʧʨʷʤʽ ʚʭʦʜʞʝʥʥʷ ʥʘ ʤʽʞʥʘʨʦʜʥʠʡ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʡ 

ʧʨʦʩʪʽʨ.  

ʅʘ ʥʘʰʝ ʧʝʨʝʢʦʥʘʥʥʷ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʘʙʦ 

ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʦʤ, ʻ ʦʜʥʠʤ ʽʟ ʥʘʡʙʽʣʴʰ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʽ 

ʟʘʪʨʝʙʫʚʘʥʠʭ ʥʘʧʨʷʤʽʚ ʧʽʜʚʠʱʝʥʥʷ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɺʽʥ 

ʦʭʦʧʣʶʻ ʚʝʣʠʢʠʡ ʘʨʩʝʥʘʣ ʩʧʦʩʦʙʽʚ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʩʪʨʘʭʦʚʦʛʦ ʽ ʬʽʥʘʥʩʦʚʦʛʦ 

ʨʠʟʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟ ʜʽʷʣʴʥʽʩʪʶ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʟʘ ʥʠʟʢʦʶ 

ʦʟʥʘʢ ʚʽʜ ʪʨʘʜʠʮʽʡʥʠʭ ʚʠʜʽʚ ʩʪʨʘʭʫʚʘʥʥʷ. ʋ ʙʽʣʴʰ ʚʫʟʴʢʦʤʫ ʨʦʟʫʤʽʥʥʽ, 

ʘʣʴʪʝʨʥʘʪʠʚʥʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʬʽʥʘʥʩʦʚʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʱʦ 

ʦʭʦʧʣʶʻ ʚʽʜʥʦʩʠʥʠ ʤʽʞ ʩʪʨʘʭʦʚʠʢʦʤ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ, ʧʦʚôʷʟʘʥʽ ʟ 

ʧʝʨʝʨʦʟʧʦʜʽʣʦʤ ʷʢ ʩʪʨʘʭʦʚʦʛʦ, ʪʘʢ ʽ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʟʠʢʫ, ʚʣʘʩʪʠʚʠʭ ʩʪʨʘʭʦʚʽʡ 

ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʦʩʥʦʚʽ, ʪʦʙʪʦ ʙʽʣʴʰʝ ʦʜʥʦʛʦ ʨʦʢʫ.  

ʋ ʪʘʙʣʠʮʽ 3.4 ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʘʣʴʪʝʨʥʘʪʠʚʥʽ ʽʥʩʪʨʫʤʝʥʪʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ.  
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ʊʘʙʣʠʮʷ 3.4  

ɺʠʜʠ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʧʝʨʝʜʘʯʽ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ [35] 

ˉ ʟ/ʧ ɺʠʜʠ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ 

non-life Life 

1. ʉʝʢôʶʨʠʪʠʟʘʮʽʷ ʌʽʥʘʥʩʫʚʘʥʥʷ ʰʣʷʭʦʤ ʧʝʨʝʚʝʜʝʥʥʷ 

ʤʘʡʙʫʪʥʴʦʛʦ ʜʦʭʦʜʫ ʚ ʢʘʧʽʪʘʣ 

2. ʂʘʪʘʩʪʨʦʬʽʯʥʽ ʙʦʥʜʠ (cat bonds) ʉʝʢôʶʨʠʪʠʟʘʮʽʷ ʚʙʫʜʦʚʘʥʦʾ ʚʘʨʪʦʩʪʽ 

(embedded value securitization) 

3. ʆʙʣʽʛʘʮʽʾ ʬʽʥʘʥʩʦʚʦʾ ʢʨʠʟʠ 

(financial crisis bonds) 

ʆʙʣʽʛʘʮʽʾ ʝʢʩʪʨʝʤʘʣʴʥʦʾ ʟʘʭʚʦʨʶʚʘʥʦʩʪʽ 

(morbidity bonds) 

4. ʉʘʡʜʢʘʨʠ (sidecars) ʆʙʣʽʛʘʮʽʾ ʝʢʩʪʨʝʤʘʣʴʥʦʾ ʩʤʝʨʪʥʦʩʪʽ 

(mortality bonds) 

5. ɽʣʝʢʪʨʦʥʥʘ ʙʽʨʞʘ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ çFlyReè 

ɽʣʝʢʪʨʦʥʥʘ ʙʽʨʞʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

çFlyReè 

 

ʗʢ ʚʽʜʦʤʦ, ʧʨʠ ʩʪʨʘʭʫʚʘʥʥʽ ʞʠʪʪʷ ʩʪʨʘʭʦʚʠʢʠ ʥʝʩʫʪʴ ʩʧʝʮʠʬʽʯʥʠʡ ʨʠʟʠʢ 

ʟʙʝʨʝʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʘʢʫʤʫʣʴʦʚʘʥʠʭ ʢʦʰʪʽʚ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ. ʆʢʨʽʤ 

ʪʨʘʜʠʮʽʡʥʠʭ ʜʦʛʦʚʦʨʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʩʪʨʘʭʦʚʽ ʦʨʛʘʥʽʟʘʮʽʾ ʤʦʞʫʪʴ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʦʜʠʥ ʽʟ ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ï ʬʽʥʘʥʩʫʚʘʥʥʷ ʯʝʨʝʟ 

ʧʝʨʝʚʝʜʝʥʥʷ ʤʘʡʙʫʪʥʴʦʛʦ ʜʦʭʦʜʫ ʚ ʢʘʧʽʪʘʣ, ʩʪʚʦʨʶʶʯʠ ʜʦʜʘʪʢʦʚʽ ʩʪʨʘʭʦʚʽ 

ʨʝʟʝʨʚʠ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʥʘʢʦʧʠʯʫʚʘʣʴʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʞʠʪʪʷ. 

ɼʘʥʠʡ ʽʥʩʪʨʫʤʝʥʪ ʜʘʻ ʟʤʦʛʫ ʟʤʝʥʰʠʪʠ ʟʘʣʝʞʥʽʩʪʴ ʚʽʜ ʩʪʦʨʦʥʥʽʭ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʽ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ ʟʘʣʠʰʘʪʠ ʦʪʨʠʤʘʥʥʽ ʩʪʨʘʭʦʚʽ ʧʨʝʤʽʾ. ɼʦ 

ʘʣʴʪʝʨʥʘʪʠʚʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʥʦʩʷʪʴ ʪʘʢʦʞ ʩʝʢôʶʨʠʪʠʟʘʮʽʶ. 

ɿʘʩʪʦʩʦʚʫʚʘʪʠ ʮʴʦʛʦ ʤʝʪʦʜʫ ʧʝʨʝʜʙʘʯʝʥʦ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ 

ʩʬʝʨʘʭ ʩʪʨʘʭʫʚʘʥʥʷ ʞʠʪʪʷ ʽ ʟʘʛʘʣʴʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ʉʭeʤaʪʠʯʥo ʤʝʭʘʥʽʟʤ 

ʟʜʽʡʩʥʝʥʥʷ ʩeʢôʶʨʠʪʠʟaʮiʾ ʩʪʨʘʭʦʚʠʭ ʨʠʟʠʢʽʚ ʯʝʨʝʟ ʧʦʩʝʨʝʜʥʠʮʪʚʦ ʩʧʝʮʽʘʣʴʥʦʾ 

ʧʝʨʝʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʟoʙʨaʞeʥo ʥʘ ʨʠʩ 3.1.  
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ʈʠʩ. 3.1. ʋʟaʛaʣʴʥeʥa ʩʭeʤa ʩeʢôʶʨʠʪʠʟaʮiʾ ʩʪʨaʭoʚʠʭ ʨʠʟʠʢiʚ ʯʝʨʝʟ 

ʩʧʝʮʽʘʣʴʥʫ ʧʝʨʝʩʪʨʘʭʦʚʫ ʢʦʤʧʘʥʽʶ [22, ʩ.284]  

 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʤʝʭʘʥʽʟʤʫ ʩeʢôʶʨʠʪʠʟaʮiʾ ʩʪʨaʭoʚʠʭ ʨʠʟʠʢʽʚ, ʩʪʨaʭoʚa 

ʦʨʛʘʥʽʟʘʮiʷ ʥʘ oʩʥoʚi ʫʢʣʘʜeʥoʛo ʜoʛoʚoʨʫ ʧeʨeʜaʻ ʩʧeʮiaʣʴʥiʡ ʧeʨeʩʪʨaʭoʚiʡ 

ʫʩʪaʥoʚi ʯaʩʪʠʥʫ ʩʚoʾʭ ʨʠʟʠʢiʚ, ʩʧʣaʯʫʶʯʠ ʧʨʠ ʮʴoʤʫ ʯʘʩʪʠʥʫ ʧʨeʤiʾ. ɺ ʩʚoʶ 

ʯeʨʛʫ, ʩʧʝʮʽʘʣʴʥʘ ʧʝʨʝʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʧʨʦʚʦʜʠʪʴ eʤiʩiʶ ʪa ʨoʟʤiʱeʥʥʷ 

oʙʣiʛaʮiʡ ʢaʪaʩʪʨoʬ. ʂoʰʪʠ ʽʥʚʝʩʪʦʨʽʚ, ʷʢʽ ʚʦʥʠ ʩʧʣʘʯʫʶʪʴ ʷʢ oʧʣaʪʫ oʙʣiʛaʮiʡ, 

ʚʢʣaʜaʶʪʴʩʷ ʫ ʥaʡʥaʜiʡʥʽʰi iʥʩʪʨʫʤeʥʪʠ ʬoʥʜoʚoʛo ʨʠʥʢʫ, ʫ ʪʦʤʫ ʯʠʩʣʽ: 

ʜeʨʞaʚʥi ʮiʥʥi ʧaʧeʨʠ ʪʘ ʢoʨʧoʨaʪʠʚʥi ʮiʥʥi ʧaʧeʨʠ. ʉʧʝʮʽʘʣʽʟʦʚʘʥʘ ʧʝʨʝʩʪʨʘʭʦʚʘ 

ʦʨʛʘʥʽʟʘʮʽʷ ʩʧʣʘʯʫʻ ʚʽʜʩʦʪʢʠ ʽʥʚʝʩʪʦʨʘʤ ʟ ʦʪʨʠʤʘʥʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʠʙʫʪʢʫ. 

ʗʢʱo ʚʧʨʦʜʦʚʞ ʪeʨʤiʥʫ oʙiʛʫ oʙʣiʛaʮiʡ ʩʪʘʻʪʴʩʷ ʩʪʨaʭoʚa ʧoʜiʷ, ʘ ʨiʚeʥʴ ʟʙʠʪʢiʚ 

ʧeʨeʚʠʱʫʻ ʧoʧeʨeʜʥʴo ʚʩʪaʥoʚʣeʥʠʡ ʛʨaʥʠʯʥʠʡ ʧoʢaʟʥʠʢ, ʧʨʠʧʠʥʷʻʪʴʩʷ ʚʠʧʣaʪa 

ʧʨoʮeʥʪiʚ ʪa/aʙo oʩʥoʚʥoʾ ʩʫʤʠ ʙoʨʛʫ ʟaʣeʞʥo ʚiʜ ʢoʥʢʨeʪʥʠʭ ʫʤoʚ ʚʠʧʫʩʢʫ, a ʜʣʷ 

ʧoʛaʰeʥʥʷ ʟʙʠʪʢiʚ ʢoʰʪʠ iʟ ʩʬoʨʤoʚaʥoʛo ʬoʥʜʫ ʧeʨeʜaʶʪʴʩʷ ʩʪʨaʭoʚiʡ 

(ʧeʨeʩʪʨaʭoʚiʡ) ʦʨʛʘʥʽʟʘʮiʾ. ʗʢʱo ʞ ʩʪʨaʭoʚa ʧoʜiʷ ʥe ʥʘʩʪʘʣʘ, ʪo ʚʠʧʣaʪa 

oʩʥoʚʥoʾ ʩʫʤʠ ʟa oʙʣiʛaʮiʷʤʠ ʟʜiʡʩʥʶʻʪʴʩʷ ʧʽʩʣʷ ʟaʢiʥʯeʥʥʷ ʪeʨʤiʥʫ ʾʭ oʙiʛʫ. 

ɼʦ ʥʘʧʨʷʤʽʚ ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʨʠʥʢʫ ʚ ʋʢʨʘʾʥʽ 

ʚʽʜʥʦʩʷʪʴ ʷʢ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ, ʪʘʢ ʽ ʤʽʢʨʦʝʢʦʥʦʤʽʯʥʽ ʚʘʞʝʣʽ. ɼʦ ʧʝʨʰʠʭ ʚʽʜʥʦʩʷʪʴ 

ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʩʪʨʘʭʦʚʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʽʥʥʦʚʘʮʽʡʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʱʦ 

ʙʫʜʫʪʴ ʢʦʥʢʫʨʝʥʪʥʠʤʠ ʥʝ ʣʠʰʝ ʥʘ ʫʢʨʘʾʥʩʴʢʦʤʫ ʨʠʥʢʫ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʘ ʡ ʥʘ 

ʩʚʽʪʦʚʦʤʫ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ; ʜʦ ʜʨʫʛʠʡ ï ʬʦʨʤʫʚʘʥʥʷ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʫ ʩʬʝʨʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʩʪʨʘʭʫʚʘʥʥʷ ʰʣʷʭʦʤ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 
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ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʘʢʪʠʚʽʟʘʮʽʷ ʚʭʽʜʥʦʛʦ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ ʽʥʩʪʨʫʤʝʥʪʫ 

ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʚ ʝʢʦʥʦʤʽʢʫ ʋʢʨʘʾʥʠ [29, ʩ. 141]. 

ɺ ʢʦʥʪʝʢʩʪʽ ʨʝʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʚ ʋʢʨʘʾʥʽ, ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ 

ʷʢʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʘ ʪʘʢʦʞ ʧʽʜʚʠʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ 

ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʚʘʞʣʠʚʦ ʚʜʘʪʠʩʷ ʜʦ ʥʠʟʢʠ ʥʘʛʘʣʴʥʠʭ ʟʘʭʦʜʽʚ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʦʛʦ, ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʤʝʪʦʜʦʣʦʛʽʯʥʦʛʦ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʭʘʨʘʢʪʝʨʫ. ʉʣʽʜ ʟʘ 

ʆ. ʃ. ʈʫʜʦʶ ʜʦ ʪʘʢʠʭ ʢʨʦʢʽʚ ʚʽʜʥʦʩʠʤʦ: 

ī ʨʝʘʣʽʟʘʮʽʷ ʥʦʨʤʘʪʠʚʽʚ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ ʫ ʩʧʦʩʽʙ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʻ 

ʧʩʝʚʜʦʩʪʨʘʭʫʚʘʥʥʶ;  

ī ʨʦʟʨʦʙʢʘ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʟʘʦʭʦʯʫʚʘʣʴʥʠʭ ʟʘʭʦʜʽʚ ʜʣʷ ʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ 

ʜʦʙʨʦʚʽʣʴʥʦ ʜʦʪʨʠʤʫʶʪʴʩʷ ʫ ʩʚʦʾʡ ʜʽʷʣʴʥʦʩʪʽ ʩʪʘʥʜʘʨʪʽʚ ʧʨʦʟʦʨʦʩʪʽ ʪʘ 

ʧʽʜʚʠʱʝʥʠʭ ʚʠʤʦʛ ʜʦ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʽ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ 

ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ;  

ī ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʾ ʙʘʟʠ ʚ ʩʬʝʨʽ ʨʝʛʫʣʶʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ 

ʘʢʪʫʘʨʽʾʚ, ʟʘʚʝʨʰʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʚ ʋʢʨʘʾʥʽ ʩʠʩʪʝʤʠ ʧʽʜʛʦʪʦʚʢʠ ʪʘ ʩʝʨʪʠʬʽʢʘʮʽʾ 

ʘʢʪʫʘʨʽʾʚ ʟ ʧʦʩʪʫʧʦʚʦʶ ʧʝʨʝʜʘʯʝʶ ʮʠʭ ʬʫʥʢʮʽʡ ʩʘʤʦʨʝʛʫʣʽʚʥʽʡ ʦʨʛʘʥʽʟʘʮʽʾ;  

ī ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʩʪʠʤʫʣʶʶʯʦʾ ʬʽʩʢʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʜʣʷ ʨʦʟʚʠʪʢʫ 

ʦʩʦʙʠʩʪʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ, ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʞʠʪʪʷ, ʚ ʪʦʤʫ ʯʠʩʣʽ 

ʦʙʦʚ'ʷʟʢʦʚʦʛʦ ʤʝʜʠʯʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ, ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ, ʰʣʷʭʦʤ 

ʚʽʜʥʝʩʝʥʥʷ ʯʘʩʪʢʠ ʚʥʝʩʢʽʚ ʟ ʮʠʭ ʚʠʜʽʚ ʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʚʘʣʦʚʽ ʚʠʪʨʘʪʠ ʶʨʠʜʠʯʥʠʭ 

ʦʩʽʙ, ʫʯʘʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ ʫ ʩʠʩʪʝʤʽ ʥʝʜʝʨʞʘʚʥʦʛʦ ʧʝʥʩʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʜʦʭʦʜʽʚ ʬʽʟʠʯʥʠʭ ʦʩʽʙ;  

ī ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʨʦʙʢʠ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʟʘʢʦʥʦʜʘʚʯʠʭ ʘʢʪʽʚ, 

ʱʦ ʧʝʨʝʰʢʦʜʞʘʪʠʤʫʪʴ ʚʠʢʦʨʠʩʪʘʥʥʶ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ 

ʧʨʦʪʠʧʨʘʚʥʠʭ ʽ ʧʩʝʚʜʦʦʧʝʨʘʮʽʡ ʪʘ ʰʘʭʨʘʡʩʪʚʘ, ʟʦʢʨʝʤʘ ʚʽʜʤʠʚʘʥʥʷ ʜʦʭʦʜʽʚ, 

ʦʪʨʠʤʘʥʠʭ ʟʣʦʯʠʥʥʠʤ ʰʣʷʭʦʤ [25]. 

ʅʘ ʧʝʨʝʢʦʥʘʥʥʷ ʆ. ʉ. ʉʚʽʪʣʠʯʥʦʾ, ʰʣʷʭʦʤ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, 

ʟʦʢʨʝʤʘ ʧʦʜʘʪʢʦʚʦʛʦ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʟ ʙʦʢʫ ʜʝʨʞʘʚʥʠʭ ʦʨʛʘʥʽʚ ʝʬʝʢʪʠʚʥʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʥʘ ʜʦʩʷʛʪʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʽʚ ʪʘ 

ʟʘʧʦʙʽʛʪʠ ʚʠʢʦʨʠʩʪʘʥʥʶ ʮʴʦʛʦ ʽʥʩʪʨʫʤʝʥʪʫ ʜʣʷ ʥʝʟʘʢʦʥʥʠʭ ʜʽʡ. ʅʝʦʙʭʽʜʥʦ 
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ʧʽʜʚʠʱʠʪʠ ʟʘʢʦʥʦʜʘʚʯʽ ʚʠʤʦʛʠ ʜʦ ʷʢʦʩʪʽ, ʚʠʜʽʚ ʪʘ ʩʪʨʫʢʪʫʨʠ ʘʢʪʠʚʽʚ, ʟ ʷʢʠʭ 

ʬʦʨʤʫʶʪʴʩʷ ʩʪʨʘʭʦʚʽ ʨʝʟʝʨʚʠ ʟʽ ʩʪʨʘʭʫʚʘʥʥʷ ʞʠʪʪʷ, ʱʦ ʧʨʠʟʚʝʜʝ ʜʦ ʧʦʣʽʧʰʝʥʥʷ ʾʭ 

ʷʢʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ [26]. ɺʜʦʩʢʦʥʘʣʝʥʥʶ ʚʽʪʯʠʟʥʷʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʩʣʫʛʫʚʘʪʠʤʝ ʩʪʚʦʨʝʥʥʷ ʥʘʚʯʘʣʴʥʠʭ ʮʝʥʪʨʽʚ ʟ ʧʝʨʝʧʽʜʛʦʪʦʚʢʠ ʪʘ ʧʦʢʨʘʰʝʥʥʷ ʟʥʘʥʴ 

ʧʨʘʮʽʚʥʠʢʽʚ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʷʢʽ ʩʧʝʮʽʘʣʽʟʫʶʪʴʩʷ ʥʘ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ 

ʨʠʟʠʢʽʚ [26]. 

ɿʘ ʪʚʝʨʜʞʝʥʥʷʤ ɸ. ʗ. ʂʦʟʘʢ ʪʘ ɺ. ʁ. ʇʣʠʩʠ, ʜʣʷ ʧʦʢʨʘʱʝʥʥʷ ʩʠʪʫʘʮʽʾ ʥʘ 

ʚʽʪʯʠʟʥʷʥʦʤʫ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦ ʘʢʪʠʚʥʽʰʝ ʚʧʨʦʚʘʜʞʫʚʘʪʠ 

ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʪʘ ʝʬʝʢʪʠʚʥʦ ʤʽʥʷʪʠ ʫʩʪʘʣʝʥʽ ʚ ʋʢʨʘʾʥʽ ʤʦʜʝʣʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʘ ʩʘʤʝ: ʚʜʦʩʢʦʥʘʣʶʚʘʪʠ ʤʝʭʘʥʽʟʤ ʜʝʨʞʘʚʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ, ʘʜʘʧʪʫʚʘʪʠ ʜʦ ʩʚʽʪʦʚʠʭ ʩʪʘʥʜʘʨʪʽʚ 

ʩʪʨʘʭʦʚʝ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʫ ʯʘʩʪʠʥʽ ʨʝʛʫʣʶʚʘʥʥʷ ʧʝʨʝʩʪʨʘʭʦʚʠʭ ʦʧʝʨʘʮʽʡ, 

ʚʧʨʦʚʘʜʞʫʚʘʪʠ ɯʊ-ʪʝʭʥʦʣʦʛʽʾ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʥʦʚʽʪʥʽ ʪʝʭʥʦʣʦʛʽʾ ʧʝʨʝʩʪʨʘʭʦʚʦʛʦ 

ʟʘʭʠʩʪʫ ʪʘ ʥʦʚʽʪʥʽ ʩʪʘʥʜʘʨʪʠ ʷʢʦʩʪʽ ʧʦʩʣʫʛ ʫ ʩʬʝʨʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ [21, ʩ. 35]. 

ɺʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʤʘʻ ʩʪʘʪʠ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʚ ʋʢʨʘʾʥʽ 

ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʧʦʚʥʦʮʽʥʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʷʢ 

ʥʝʦʙʭʽʜʥʦʛʦ ʝʣʝʤʝʥʪʫ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ. ɿʦʢʨʝʤʘ ʥʘʟʨʽʣʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʚʝʜʝʥʥʷ 

ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʥʘʛʣʷʜʫ ʟʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘʤʠ ʰʣʷʭʦʤ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʣʽʮʝʥʟʫʚʘʥʥʷ, ʚʠʟʥʘʯʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʧʨʘʚʦʚʠʭ ʬʦʨʤ ʧʝʨʝʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ 

ʪʘ ʾʭʥʽʭ ʦʙôʻʜʥʘʥʴ, ʟʘʢʨʽʧʣʝʥʥʷ ʥʘ ʟʘʢʦʥʦʜʘʚʯʦʤʫ ʨʽʚʥʽ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʚʽʨʦʢ, 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʩʘʥʢʮʽʾ ʜʦ ʥʝʜʦʙʨʦʩʦʚʽʩʥʠʭ ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ, ʱʦ ʜʘʩʪʴ ʟʤʦʛʫ 

ʟʘʧʦʙʽʛʪʠ ʩʭʝʤʥʦʤʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʶ ʪʘ ʣʝʛʘʣʽʟʘʮʽʾ ʜʦʭʦʜʽʚ ʦʪʨʠʤʘʥʠʭ ʟʣʦʯʠʥʥʠʤ 

ʰʣʷʭʦʤ. ʅʘ ʟʘʧʨʦʚʘʜʞʝʥʥʽ ʣʽʮʝʥʟʫʚʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ 

ʩʪʚʦʨʝʥʥʽ ʧʨʦʬʝʩʽʡʥʠʭ ʢʦʤʧʘʥʽʡ, ʜʣʷ ʷʢʠʭ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʽ ʦʧʝʨʘʮʽʾ 

ʚʠʩʪʫʧʘʪʠʤʫʪʴ ʦʩʥʦʚʥʠʤ ʚʠʜʦʤ ʜʽʷʣʴʥʦʩʪʽ ʥʘʛʦʣʦʰʫʻ ʆ. ʉ. ʉʚʽʪʣʠʯʥʘ [26]. 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢ ʚʠʜ ʜʽʷʣʴʥʦʩʪʽ, ʤʘʻ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʧʨʦʬʝʩʽʡʥʦ, ʟ 

ʜʦʪʨʠʤʘʥʥʷʤ ʧʝʚʥʠʭ ʚʠʤʦʛ, ʥʦʨʤ ʽ ʧʽʜʣʷʛʘʪʠ ʣʽʮʝʥʟʫʚʘʥʥʶ. ʉʘʤʝ ʣʽʮʝʥʟʫʚʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʋʢʨʘʾʥʽ ʪʘ ʟʘʢʦʥʦʜʘʚʯʝ ʚʠʟʥʘʯʝʥʥʷ ʩʪʘʪʫʩʫ 

ʧʨʦʬʝʩʽʡʥʦʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʢʦʤʧʘʥʽʾ ʜʦʟʚʦʣʠʪʴ ʟʘʪʚʝʨʜʠʪʠ ʥʘ ʨʠʥʢʫ ʻʜʠʥʽ 

ʪʝʨʤʽʥʦʣʦʛʽʯʥʽ ʽ ʧʦʥʷʪʽʡʥʽ ʧʨʘʚʠʣʘ, ʻʜʠʥʽ ʧʨʠʥʮʠʧʠ ʽ ʩʪʘʥʜʘʨʪʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, 
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ʷʢʽ ʙʫʜʫʪʴ ʟʨʦʟʫʤʽʣʽ, ʜʦʩʪʫʧʥʽ ʽ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩʷ ʫʩʽʤʘ ʩʫʙ'ʻʢʪʘʤʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʙʽʟʥʝʩʫ. ʗʢ ʥʘʩʣʽʜʦʢ ʣʽʮʝʥʟʫʚʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʥʝʦʙʭʽʜʥʦ ʚʠʨʦʙʠʪʠ ʽ ʟʘʪʚʝʨʜʠʪʠ ʢʚʘʣʽʬʽʢʘʮʽʡʥʽ ʚʠʤʦʛʠ ʜʦ ʚʩʽʭ 

ʟʘʡʥʷʪʠʭ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʤʫ ʙʽʟʥʝʩʽ, ʚʚʝʩʪʠ ʩʠʩʪʝʤʫ ʧʨʦʬʝʩʽʡʥʦʾ ʩʝʨʪʠʬʽʢʘʮʽʾ 

ʬʘʭʽʚʮʽʚ-ʧʝʨʝʩʪʨʘʭʦʚʠʢʽʚ. 

 

 

3.3. ʐʣʷʭʠ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʟ ʚʨʘʭʫʚʘʥʥʷʤ 

ʬʘʢʪʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

 

ʇʦʨʷʜ ʟ ʧʝʨʝʨʘʭʦʚʘʥʠʤʠ ʟʘʭʦʜʘʤʠ ʚ ʨʘʤʢʘʭ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʦʨʷʜʢʫ 

ʬʦʨʤʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʽ ʨʦʟʨʘʭʫʥʢʫ ʥʦʨʤʘʪʠʚʥʦʛʦ ʟʘʧʘʩʫ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ ʧʝʨʰʦʯʝʨʛʦʚʽ ʟʘʭʦʜʠ ʱʦʜʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʫʙ'ʻʢʪʽʚ ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʦʚʠʥʥʽ 

ʚʢʣʶʯʘʪʠ: 

1. ʈʦʟʚʠʪʦʢ ʽʥʩʪʠʪʫʪʫ ʚʥʫʪʨʽʰʥʴʦʛʦ ʢʦʥʪʨʦʣʶ ʪʘ ʘʫʜʠʪʫ ʚ ʩʪʨʘʭʦʚʠʭ 

ʦʨʛʘʥʽʟʘʮʽʷʭ. 

2. ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʨʝʛʫʣʶʚʘʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ 

ʧʦʣʽʪʠʢʠ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʟʦʢʨʝʤʘ ʚʩʪʘʥʦʚʣʝʥʥʷ ʧʨʠʥʮʠʧʽʚ ʘʙʦ ʘʣʛʦʨʠʪʤʽʚ 

ʚʠʟʥʘʯʝʥʥʷ ʨʦʟʤʽʨʽʚ ʚʣʘʩʥʦʛʦ ʫʪʨʠʤʘʥʥʷ ʩʪʨʘʭʫʚʘʣʴʥʠʢʽʚ, ʜʽʷʣʴʥʦʩʪʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʫʣʽʚ. 

3. ʇʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʪʘ ʧʨʦʟʦʨʦʩʪʽ ʽʥʬʦʨʤʘʮʽʾ, ʱʦ ʨʦʟʢʨʠʚʘʻʪʴʩʷ ʩʫʙ'ʻʢʪʘʤʠ 

ʩʪʨʘʭʦʚʦʾ ʩʧʨʘʚʠ ʚ ʙʫʭʛʘʣʪʝʨʩʴʢʽʡ (ʬʽʥʘʥʩʦʚʽʡ) ʟʚʽʪʥʦʩʪʽ, ʢʦʥʩʦʣʽʜʦʚʘʥʦʾ 

ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʩʪʘʪʠʩʪʠʯʥʦʾ ʟʚʽʪʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʟʚʽʪʥʦʩʪʽ, ʱʦ ʧʦʜʘʻʪʴʩʷ ʚ 

ʧʦʨʷʜʢʫ ʥʘʛʣʷʜʫ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʧʨʠ 

ʩʢʣʘʜʘʥʥʽ ʙʫʭʛʘʣʪʝʨʩʴʢʠʭ ʪʘ ʬʽʥʘʥʩʦʚʠʭ ʜʦʢʫʤʝʥʪʽʚ. 

ʂʦʞʥʘ ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʧʨʘʛʥʝ ʩʪʚʦʨʠʪʠ ʩʪʽʡʢʠʡ ʩʪʘʙʽʣʽʟʦʚʘʥʠʡ ʩʪʨʘʭʦʚʠʡ 

ʧʦʨʪʬʝʣʴ. ɸʣʝ ʞʦʨʩʪʢʘ ʢʦʥʢʫʨʝʥʮʽʷ ʥʘ ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʥʝ ʜʘʻ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ 

ʚʽʣʴʥʦʛʦ ʚʽʜʙʦʨʫ ʩʧʨʠʷʪʣʠʚʠʭ ʨʠʟʠʢʽʚ, ʪʦʤʫ ʫ ʧʦʨʪʬʝʣʽ ʩʪʨʘʭʦʚʠʢʘ ʤʦʞʫʪʴ 

ʦʧʠʥʠʪʠʩʷ ʨʠʟʠʢʠ ʟ ʜʫʞʝ ʚʠʩʦʢʦʶ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ. ʋ ʪʘʢʽʡ ʩʠʪʫʘʮʽʾ ʥʘʩʪʘʥʥʷ 
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ʣʠʰʝ ʦʜʥʦʛʦ ʚʝʣʠʢʦʛʦ ʟʙʠʪʢʫ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ ʜʦ ʟʥʘʯʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʚʪʨʘʪ 

ʢʦʤʧʘʥʽʾ. ʉʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ ʟʘʛʨʦʞʫʶʪʴ ʪʘʢʦʞ ʚʝʣʠʢʽ ʟʙʠʪʢʠ ʚʽʜ ʤʘʩʦʚʠʭ 

ʜʨʽʙʥʠʭ ʨʠʟʠʢʽʚ, ʩʢʦʥʮʝʥʪʨʦʚʘʥʠʭ ʥʘ ʥʝʚʝʣʠʢʽʡ ʪʝʨʠʪʦʨʽʾ (ʥʘʧʨʠʢʣʘʜ, ʢʦʣʠ 

ʡʜʝʪʴʩʷ ʧʨʦ ʩʪʨʘʭʫʚʘʥʥʷ ʙʫʜʽʚʝʣʴ ʫ ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ). ɯ ʩʘʤʝ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʜʘʻ ʟʤʦʛʫ ʧʝʨʝʜʙʘʯʠʪʠ ʚʩʽ ʟʘʟʥʘʯʝʥʽ ʚʠʧʘʜʢʦʚʦʩʪʽ. ʆʪʞʝ, ʧʦʪʨʝʙʘ ʚ ʥʴʦʤʫ ʚʠʥʠʢʘʻ 

ʟʘ ʪʘʢʠʭ ʦʙʩʪʘʚʠʥ. 

ʄʦʞʣʠʚʠʡ ʟʙʠʪʦʢ, ʧʦʚ'ʷʟʘʥʠʡ ʟ ʚʝʣʠʢʠʤ ʨʠʟʠʢʦʤ. ʄʦʞʣʠʚʠʡ 

ʢʘʪʘʩʪʨʦʬʽʯʥʠʡ ʚʠʧʘʜʦʢ, ʪʦʙʪʦ ʢʫʤʫʣʷʮʽʷ ʟʙʠʪʢʽʚ ʫ ʨʝʟʫʣʴʪʘʪʽ ʦʜʥʽʻʾ ʧʦʜʽʾ. 

ʇʝʨʝʚʠʱʫʻʪʴʩʷ ʩʝʨʝʜʥʷ ʯʘʩʪʦʪʘ ʟʙʠʪʢʽʚ. ʂʣʘʩʠʯʥʝ ʚʠʟʥʘʯʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 

ʙʫʣʦ ʜʘʥʦ ʚ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ɺʝʣʠʢʦʾ ɹʨʠʪʘʥʽʾ ʥʘ ʧʦʯʘʪʢʫ ʍɯʍ ʩʪʦʣʽʪʪʷ: 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ ʥʦʚʠʤ ʩʪʨʘʭʫʚʘʥʥʷʤ ʫʞʝ ʟʘʩʪʨʘʭʦʚʘʥʦʛʦ ʨʠʟʠʢʫ. ɺʠʟʥʘʯʝʥʥʷ 

ʥʽʤʝʮʴʢʠʭ ʩʪʨʘʭʦʚʠʢʽʚ ʪʘʢʦʞ ʣʘʢʦʥʽʯʥʝ ʽ ʪʦʯʥʝ: ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷʤ ʚʠʟʥʘʻʪʴʩʷ 

ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ, ʧʨʠʡʥʷʪʠʭ ʩʪʨʘʭʦʚʠʢʦʤ. ʋ ʧʨʘʢʪʠʮʽ ʚʽʪʯʠʟʥʷʥʠʭ 

ʩʪʨʘʭʦʚʠʢʽʚ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʪʘʢʝ ʚʠʟʥʘʯʝʥʥʷ: ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ - ʩʪʨʘʭʫʚʘʥʥʷ 

ʦʜʥʠʤ ʩʪʨʘʭʦʚʠʢʦʤ (ʮʝʜʝʥʪʦʤ, ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ) ʥʘ ʚʠʟʥʘʯʝʥʠʭ ʜʦʛʦʚʦʨʦʤ 

ʫʤʦʚʘʭ ʨʠʟʠʢʫ ʚʠʢʦʥʘʥʥʷ ʯʘʩʪʠʥʠ ʩʚʦʾʭ ʦʙʦʚ'ʷʟʢʽʚ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ ʽʥʰʦʛʦ 

ʩʪʨʘʭʦʚʠʢʘ (ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ) ʨʝʟʠʜʝʥʪʘ ʘʙʦ ʥʝʨʝʟʠʜʝʥʪʘ, ʷʢʠʡ ʤʘʻ ʩʪʘʪʫʩ 

ʩʪʨʘʭʦʚʠʢʘ ʘʙʦ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ, ʟʛʽʜʥʦ ʟ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʢʨʘʾʥʠ, ʚ ʷʢʽʡ ʚʽʥ 

ʟʘʨʝʻʩʪʨʦʚʘʥʠʡ. ʊʦʙʪʦ ʚ ʜʦʛʦʚʦʨʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʙʝʨʫʪʴ ʫʯʘʩʪʴ: ʩʪʨʘʭʦʚʝ 

ʪʦʚʘʨʠʩʪʚʦ, ʱʦ ʧʝʨʝʜʘʻ ʨʠʟʠʢ; ʩʪʨʘʭʦʚʝ ʪʦʚʘʨʠʩʪʚʦ, ʱʦ ʧʨʠʡʤʘʻ ʨʠʟʠʢ ʥʘ ʩʚʦʶ 

ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ; ʧʦʩʝʨʝʜʥʠʢ (ʥʝ ʦʙʦʚ'ʷʟʢʦʚʦ). ʇʨʦʮʝʩ, ʧʦʚ'ʷʟʘʥʠʡ ʟ ʧʝʨʝʜʘʚʘʥʥʷʤ 

ʨʠʟʠʢʫ, ʥʘʟʠʚʘʶʪʴ ʮʝʜʫʚʘʥʥʷʤ ʨʠʟʠʢʫ, ʘʙʦ ʮʝʩʽʻʶ. 

ʉʪʨʘʭʦʚʠʢʘ (ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ), ʱʦ ʚʽʜʜʘʻ ʨʠʟʠʢ, ʥʘʟʠʚʘʶʪʴ ʮʝʜʝʥʪʦʤ. 

ʉʪʨʘʭʦʚʠʢʘ (ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ), ʢʦʪʨʠʡ ʨʠʟʠʢ ʧʨʠʡʤʘʻ, - ʮʝʩʽʦʥʘʨʽʻʤ. ʉʪʨʘʭʦʚʠʢ 

(ʮʝʜʝʥʪ, ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢ), ʷʢʠʡ ʫʢʣʘʚ ʟ ʧʝʨʝʩʪʨʘʭʦʚʠʢʦʤ ʜʦʛʦʚʽʨ ʧʨʦ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʟʘʣʠʰʘʻʪʴʩʷ ʚʽʜʧʦʚʽʜʘʣʴʥʠʤ ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ ʫ ʧʦʚʥʦʤʫ 

ʦʙʩʷʟʽ ʟʛʽʜʥʦ ʟ ʜʦʛʦʚʦʨʦʤ ʩʪʨʘʭʫʚʘʥʥʷ. 

ʇʨʠ ʥʘʩʪʘʥʥʽ ʩʪʨʘʭʦʚʦʛʦ ʚʠʧʘʜʢʫ ʧʝʨʝʩʪʨʘʭʦʚʠʢ ʥʝʩʝ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ 

ʟʛʽʜʥʦ ʟ ʫʟʷʪʠʤʠ ʥʘ ʩʝʙʝ ʟʦʙʦʚ'ʷʟʘʥʥʷʤʠ ʟ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ɺʽʜʥʦʩʠʥʠ 
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ʩʪʨʘʭʦʚʠʢʽʚ ʽʟ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʨʝʛʫʣʶʶʪʴʩʷ ʜʦʛʦʚʦʨʘʤʠ, ʱʦ ʫʢʣʘʜʘʶʪʴʩʷ ʤʽʞ 

ʥʠʤʠ. 

ʈʠʟʠʢ, ʧʨʠʡʥʷʪʠʡ ʧʝʨʝʩʪʨʘʭʦʚʠʢʦʤ ʚʽʜ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʢʘ, ʤʦʞʝ ʙʫʪʠ 

ʟʥʦʚʫ ʧʝʨʝʜʘʥʠʡ ʫ ʧʝʚʥʽʡ ʯʘʩʪʠʥʽ ʽʥʰʦʤʫ ʧʝʨʝʩʪʨʘʭʦʚʠʢʫ. ʎʝʡ ʧʨʦʮʝʩ ʥʘʟʠʚʘʶʪʴ 

ʨʝʪʨʦʮʝʩʽʻʶ. ʉʪʦʨʦʥʫ, ʱʦ ʧʝʨʝʜʘʻ ʥʝʧʨʷʤʠʡ ʨʠʟʠʢ, ʥʘʟʠʚʘʶʪʴ ʨʝʪʨʦʮʝʜʝʥʪʦʤ, ʘ 

ʩʪʦʨʦʥʫ, ʱʦ ʙʝʨʝ ʥʘ ʩʝʙʝ ʪʘʢʠʡ ʨʠʟʠʢ, - ʨʝʪʨʦʮʝʩʽʦʥʘʨʽʻʤ (ʨʠʩ. 3.2). 

 

ʈʠʩ. 3.2.  ʎʝʩʽʷ ʽ ʨʝʪʨʦʮʝʩʽʷ [22, ʩ.312] 

ʋ ʨʝʟʫʣʴʪʘʪʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ (ʮʝʩʽʾ) ʪʘ ʨʝʪʨʦʮʝʩʽʾ ʚʽʜʙʫʚʘʻʪʴʩʷ ʧʦʜʽʣ 

ʨʠʟʠʢʽʚ, ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʨʦʟʧʦʜʽʣʷʻʪʴʩʷ ʤʽʞ ʙʘʛʘʪʴʤʘ ʩʪʨʘʭʦʚʠʢʘʤʠ ʷʢ ʥʘ 

ʚʥʫʪʨʽʰʥʴʦʤʫ, ʪʘʢ ʽ ʥʘ ʟʦʚʥʽʰʥʴʦʤʫ ʨʠʥʢʫ. 

ʐʣʷʭʦʤ ʨʝʪʨʦʮʝʩʽʾ ʯʘʩʪʠʥʘ ʨʠʟʠʢʽʚ ʤʦʞʝ ʙʫʪʠ ʟʥʦʚʫ ʧʝʨʝʜʘʥʘ ʧʨʷʤʦʤʫ 

ʩʪʨʘʭʦʚʠʢʦʚʽ (ʮʝʜʝʥʪʦʚʽ). ʑʦʙ ʫʥʠʢʥʫʪʠ ʪʘʢʦʾ ʢʫʤʫʣʷʮʽʾ ʟʙʠʪʢʽʚ, ʫ ʜʦʛʦʚʦʨʽ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʽʜʧʦʚʽʜʥʝ ʟʘʩʪʝʨʝʞʝʥʥʷ. 

ʗʢ ʫ ʩʪʨʘʭʦʚʠʭ, ʪʘʢ ʽ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʠʭ ʦʧʝʨʘʮʽʷʭ ʽʥʦʜʽ ʧʦʪʨʽʙʥʽ 

ʧʦʩʝʨʝʜʥʠʢʠ. ʅʝʦʙʭʽʜʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʩʣʫʛ ʙʨʦʢʝʨʘ ʟʫʤʦʚʣʝʥʘ ʩʧʝʮʠʬʽʢʦʶ 

ʨʠʟʠʢʽʚ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ: ʨʽʜʢʽʩʥʽʩʪʴ ʨʠʟʠʢʽʚ, ʾʭ ʚʠʩʦʢʘ ʚʘʨʪʽʩʪʴ, ʧʦʪʨʝʙʘ ʚ 

ʨʦʟʤʽʱʝʥʥʽ ʥʘ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʨʠʥʢʘʭ. ɹʨʦʢʝʨ ʛʦʪʫʻ ʚʩʶ ʧʦʪʨʽʙʥʫ ʽʥʬʦʨʤʘʮʽʶ 

ʜʣʷ ʧʨʦʧʦʟʠʮʽʾ ʽ ʨʦʟʤʽʱʫʻ ʾʾ ʦʧʪʠʤʘʣʴʥʠʤ ʩʧʦʩʦʙʦʤ. ʇʽʩʣʷ ʨʦʟʤʽʱʝʥʥʷ ʧʨʦʧʦʟʠʮʽʾ 

ʙʨʦʢʝʨ ʛʦʪʫʻ ʧʝʨʝʩʪʨʘʭʦʚʫʚʘʣʴʥʠʡ ʜʦʛʦʚʽʨ. ɸ ʧʽʩʣʷ ʡʦʛʦ ʧʽʜʧʠʩʘʥʥʷ ʟʘʙʝʟʧʝʯʫʻ 
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ʥʝʦʙʭʽʜʥʠʡ ʜʦʢʫʤʝʥʪʦʦʙʽʛ. ɹʨʦʢʝʨ ʦʪʨʠʤʫʻ ʢʦʤʽʩʽʶ, ʱʦ ʚʘʨʽʶʻʪʴʩʷ, ʷʢ ʧʨʘʚʠʣʦ, 

ʚʽʜ 10 ʜʦ 15 % ʥʝʪʪʦ-ʧʨʝʤʽʾ. 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʝ ʣʠʰʝ ʟʘʭʠʱʘʻ ʩʪʨʘʭʦʚʠʢʽʚ, ʘ ʡ ʩʧʨʠʷʻ ʟʘʭʠʩʪʫ ʩʘʤʦʛʦ 

ʩʪʨʘʭʫʚʘʣʴʥʠʢʘ; ʧʨʘʮʽʚʥʠʢʽʚ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʚʽʜ ʚʪʨʘʪʠ ʨʦʙʦʪʠ; ʘʢʮʽʦʥʝʨʽʚ 

ʢʦʤʧʘʥʽʡ ʚʽʜ ʟʥʠʞʝʥʥʷ ʧʨʠʙʫʪʢʫ; ʜʝʨʞʘʚʘ ʤʘʻ ʛʘʨʘʥʪʽʶ ʥʘʜʭʦʜʞʝʥʥʷ ʧʦʜʘʪʢʽʚ ʚʽʜ 

ʩʪʨʘʭʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ ʽ ʪ. ʽʥ. 

ʇʦʢʘʟʥʠʢʠ ʨʦʟʨʦʙʣʝʥʦʛʦ ʧʣʘʥʫ ʥʘʜʭʦʜʞʝʥʥʷ ʽ ʚʠʪʨʘʯʘʥʥʷ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ 

ʻ ʦʩʥʦʚʦʶ ʦʧʝʨʘʪʠʚʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʨʽʟʥʠʭ ʚʠʜʽʚ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋʩʽ ʥʝʦʙʭʽʜʥʽ ʨʦʟʨʘʭʫʥʢʠ ʪʘ ʾʭ ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʱʦʜʦ ʧʨʦʛʥʦʟʫ ʧʽʜʚʠʱʝʥʥʷ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʟ ʚʨʘʭʫʚʘʥʥʷʤ ʬʘʢʪʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʇʨɸʊ 

ʉʂ çʋʥʽʢʘè ʥʘ 2020- 2021 ʨʦʢʠ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣʠʮʽ 3.5. 

ʊʘʙʣʠʮʷ 3.5   

ʈʦʟʨʘʭʫʥʦʢ ʨʽʚʥʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʇʦʢʘʟʥʠʢ 
ʈʽʢ 

2018 2019 2020 2021 

ʉʪʨʘʭʦʚʽ ʚʠʧʣʘʪʠ, ʪʠʩ. ʛʨʥ 714228 852988 902657 974322 

ʉʪʨʘʭʦʚʽ ʧʣʘʪʝʞʽ, ʪʠʩ. ʛʨʥ 2041616 2152170 2354710 2455104 

ʈʽʚʝʥʴ ʚʠʧʣʘʪ, % 34,98 39,63 40,24 42,65 

 

ʇʨʦʚʝʜʝʥʽ ʨʦʟʨʘʭʫʥʢʠ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʩʪʨʘʭʦʚʠʭ ʧʣʘʪʝʞʽʚ ʙʫʣʠ 

ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ:  

1) ʟʥʠʞʝʥʥʷ ʟʙʠʪʢʦʚʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè  ʟʘ ʨʘʭʫʥʦʢ 

ʥʘʨʦʱʫʚʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʣʘʪʝʞʽʚ ʪʘ ʩʢʦʨʦʯʝʥʥʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ  ʟʘ ʫʤʦʚ 

ʦʧʪʠʤʽʟʘʮʽʾ ʫʩʽʭ ʚʠʜʽʚ ʧʦʪʦʯʥʠʭ ʚʠʪʨʘʪ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʮʽʥʦʚʦʾ 

ʧʦʣʽʪʠʢʠ; 

2) ʨʝʘʣʽʟʘʮʽʶ ʧʝʚʥʦʾ ʯʘʩʪʠʥʠ ʥʝʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ, ʟʘʧʘʩʽʚ ʤʘʪʝʨʽʘʣʴʥʠʭ 

ʮʽʥʥʦʩʪʝʡ, ʷʢʽ ʟʘʩʪʘʨʽʣʽ ʘʙʦ ʥʝ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʫ ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ; 

3) ʦʧʪʠʤʽʟʘʮʽʶ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

4) ʥʝʦʙʭʽʜʥʽʩʪʴ ʽʥʚʝʩʪʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʫ ʨʝʘʣʴʥʽ ʧʨʦʝʢʪʠ, ʱʦ 

ʜʦʟʚʦʣʷʶʪʴ ʟʤʽʥʶʚʘʪʠ ʥʦʤʝʥʢʣʘʪʫʨʫ ʩʪʨʘʭʫʚʘʣʴʥʠʭ ʧʦʩʣʫʛ ʪʘ ʾʭ ʷʢʽʩʪʴ ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʧʦʪʨʝʙ ʥʦʚʠʭ ʟʘʢʦʨʜʦʥʥʠʭ ʨʠʥʢʽʚ; 
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5) ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʶ ʪʘ ʧʨʦʣʦʥʛʘʮʽʶ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʟʠʢ ʪʘ ʢʨʝʜʠʪʦʨʩʴʢʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

6) ʤʘʢʩʠʤʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʜʞʝʨʝʣ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʱʦʜʦ 

ʜʦʜʘʪʢʦʚʦʛʦ ʧʦʧʦʚʥʝʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ. 

7) ʦʧʪʠʤʽʟʘʮʽʶ ʧʽʜʩʫʤʢʦʚʦʛʦ ʯʠʩʪʦʛʦ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ  ʚ ʮʽʣʦʤʫ ʧʦ ʇʨɸʊ 

ʉʂ çʋʥʽʢʘè ʟ ʤʝʪʦʶ ʟʘʭʠʩʪʫ ʟʘʧʘʩʽʚ ʚʽʣʴʥʠʭ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʚʽʜ ʟʥʝʮʽʥʝʥʥʷ. 

ɺʠʢʦʥʘʥʥʷ ʦʩʪʘʥʥʴʦʾ ʫʤʦʚʠ  ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʧʦʢʘʟʥʠʢʘʤʠ ʪʘʙʣʠʮʽ 3.5. 

ʈʦʟʤʽʨ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ  ʥʘ ʢʽʥʝʮʴ ʧʝʨʽʦʜʽʚ, ʱʦ ʧʨʦʛʥʦʟʫʻʪʴʩʷ, ʭʦʯʘ ʡ ʟʨʦʩʪʘʻ ʫ 

2020 ʨʦʮʽ ʥʘ 44,3%, ʫ 2021 ʨʦʮʽ ʜʝʱʦ ʟʤʝʥʰʫʻʪʴʩʷ. 

 

ʆʧʪʠʤʘʣʴʥʠʡ ʨʽʚʝʥʴ ʚʠʧʣʘʪ ʜʣʷ ʫʢʨʘʾʥʩʴʢʦʾ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʧʦʚʠʥʝʥ 

ʟʥʘʭʦʜʠʪʠʩʷ ʚ ʤʝʞʘʭ ʚʽʜ 50 ʜʦ 70 %. ɺʩʽ ʮʠʬʨʠ, ʚʠʭʦʜʷʯʠ ʟ ʜʘʥʠʭ ʪʘʙʣ. 3.6, ʥʠʞʯʝ 

50 % ʤʦʞʫʪʴ ʩʚʽʜʯʠʪʠ ʧʨʦ ʟʘʚʠʱʝʥʽ ʪʘʨʠʬʠ ʘʙʦ ʥʝʣʦʷʣʴʥʫ ʚʠʧʣʘʪʥʫ ʧʦʣʽʪʠʢʫ 

ʢʦʤʧʘʥʽʾ. 

ʗʢʱʦ ʞ ʨʽʚʝʥʴ ʚʠʧʣʘʪ ʚʠʱʝ 70%, ʮʝ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʥʝʟʙʘʣʘʥʩʦʚʘʥʽʩʪʴ 

ʩʪʨʘʭʦʚʦʛʦ ʧʦʨʪʬʝʣʷ, ʱʦ ʤʦʞʝ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʪʠ ʥʘ ʟʜʘʪʥʽʩʪʴ ʢʦʤʧʘʥʽʾ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʦʙʦʚôʷʟʢʠ ʚ ʧʦʜʘʣʴʰʦʤʫ. 

ʈʦʟʨʦʙʣʝʥʽ ʟʘʭʦʜʠ ʚʽʜʥʦʩʥʦ ʩʪʘʙʽʣʽʟʘʮʽʾ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ʚ 2016-2019 ʨʨ., ʷʢʽ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣʠʮʽ 3.6.  

ʊʘʙʣʠʮʷ 3.6 

ʇʨʦʛʥʦʟʫʚʘʥʥʷ ʚʧʣʠʚʫ ʧʦʢʘʟʥʠʢʽʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʥʘ ʧʦʢʘʟʥʠʢʠ 

ʟʚʽʪʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʇʦʢʘʟʥʠʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 2018  2019  2020 2021 

ʉʪʨʘʭʦʚʽ ʚʠʧʣʘʪʠ, ʪʠʩ. ʛʨʥ. 714228 852988 902657 974322 

ʉʪʨʘʭʦʚʽ ʧʨʝʤʽʾ, ʪʠʩ. ʛʨʥ. 1446445 1754596 1825645 1914177 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʪʠʩ. ʛʨʥ. 25151 88988 120644 145671 

ʇʨʝʤʽʾ, ʧʝʨʝʜʘʥʽ ʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʪʠʩ. ʛʨʥ. 424957 265063 321104 385165 

ʏʘʩʪʢʘ ʧʨʝʤʽʡ ʚ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʽ ʫ ʩʪʨʘʭʦʚʠʭ ʧʨʝʤʽʷʭ 0,29 0,15 0,3 0,35 

ʏʘʩʪʢʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ ʫ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʘʭ, ʪʠʩ. ʛʨʥ. 1052365 754653 829615 865167 

ʇʦʢʨʠʪʪʷ ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʨʝʟʝʨʚʘʤʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ 1,47 0,88 0,75 0,77 

ʉʪʨʘʭʦʚʽ ʚʠʧʣʘʪʠ ʫ ʧʨʝʤʽʷʭ, ʯʘʩʪʢʘ 
0,49 0,49 0,49 0,49 
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ɿ ʥʘʚʝʜʝʥʠʭ ʜʘʥʠʭ ʤʠ ʙʘʯʠʤʦ ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʬʽʥʘʥʩʦʚʠʭ 

ʧʦʢʘʟʥʠʢʽʚ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʫ ʧʝʨʩʧʝʢʪʠʚʽ ʥʘ 2020-2021 ʨʨ. 

ʇʨʦʛʥʦʟʦʚʘʥʽ ʧʦʢʘʟʥʠʢʠ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ ʉʂ 

çʋʥʽʢʘè ʥʘ 2020-2021 ʨʨ. ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣʠʮʽ 3.7. 

ʊʘʙʣʠʮʷ 3.7 

ʇʨʦʛʥʦʟʫʚʘʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʉʂ çʋʥʽʢʘè   

ʇʦʢʘʟʥʠʢ/ʈʦʢʠ 
ʈʦʢʠ 

2018 2019 2020 2021 

ʂʦʝʬʽʮʽʻʥʪ ʘʚʪʦʥʦʤʽʾ 0,13 0,22 0,28 0,31 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʟʘʣʝʞʥʦʩʪʽ 7,83 4,59 4,25 4,3 

ʂʦʝʬʽʮʽʻʥʪ ʤʘʥʝʚʨʝʥʦʩʪʽ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ 6,64 3,83 4,21 4,16 

ʂʦʝʬʽʮʽʻʥʪ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʚʣʘʩʥʠʤʠ ʢʦʰʪʘʤʠ -0,03 0,06 0,12 0,15 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ 0,15 0,28 0,35 0,39 

ʂʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʫ 6,83 3,59 4,25 5,12 

ʂʦʝʬʽʮʽʻʥʪ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʣʘʩʥʠʭ 

ʢʦʰʪʽʚ 
0,06 0,17 0,25 0,29 

ʂʦʝʬʽʮʽʻʥʪ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ 0,37 0,37 0,41 0,49 

ʏʘʩʪʢʘ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʽʚ ʫ ʧʘʩʠʚʘʭ, % 52,76 65,88 68,25 70,16 

 

ʂʦʝʬʽʮʽʻʥʪ ʣʽʢʚʽʜʥʦʩʪʽ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʤʘʢʩʠʤʘʣʴʥʦ ʥʘʙʣʠʞʫʻʪʴʩʷ ʜʦ 1,0, 

ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʠʥʭʨʦʥʽʟʘʮʽʶ ʾʭ ʨʫʭʫ. ʈʦʟʤʽʨʫ ʟʘʛʘʣʴʥʦʛʦ ʯʠʩʪʦʛʦ ʛʨʦʰʦʚʦʛʦ 

ʧʦʪʦʢʫ ʜʦʩʪʘʪʥʴʦ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʦʟʤʽʨʫ ʟʘʧʘʩʽʚ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ 

ʥʘ ʢʽʥʝʮʴ 2020 ʪʘ 2021 ʨʦʢʽʚ. 

ɿ ʜʘʥʠʭ ʪʘʙʣʠʮʴ 3.6 ʪʘ 3.7 ʙʘʯʠʤʦ, ʱʦ ʚ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʯʘʩʪʢʠ ʧʦʢʨʠʪʪʷ 

ʩʪʨʘʭʦʚʠʭ ʚʠʧʣʘʪ ʨʝʟʝʨʚʘʤʠ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ, ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʟʤʽʥʶʚʘʚʩʷ ʥʝʣʽʥʽʡʥʦ. ʇʨʠ ʮʴʦʤʫ ʣʽʥʽʡʥʦʶ ʙʫʣʦ ʟʨʦʩʪʘʥʥʷ ʧʨʝʤʽʾ, ʧʝʨʝʜʘʥʽ ʫ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʽ ʚʣʘʩʥʝ ʯʘʩʪʢʘ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ ʫ ʩʪʨʘʭʦʚʠʭ ʨʝʟʝʨʚʘʭ.  

ɿʜʽʡʩʥʝʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʜʘʻ ʟʤʦʛʫ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʨʦʟʛʣʷʥʫʪʽ ʚʠʱʝ 

ʥʘʧʨʷʤʢʠ ʧʦʢʨʘʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʩʪʚʦʨʶʶʪʴ ʮʽʣʽʩʥʫ 

ʩʠʩʪʝʤʫ, ʨʘʮʽʦʥʘʣʴʥʝ ʪʘ ʛʘʨʤʦʥʽʡʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʷʢʦʾ ʟʘʙʝʟʧʝʯʫʻ ʜʦʩʷʛʥʝʥʥʷ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʩʪʘʙʽʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 

 ɸʢʮʝʥʪʫʶʯʠ ʫʚʘʛʫ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʢʦʤʧʣʝʢʩʥʦʾ ʚʟʘʻʤʦʜʽʾ ʚʩʽʭ ʤʝʪʦʜʽʚ 

ʜʦʩʷʛʥʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè, ʥʝʦʙʭʽʜʥʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ 

ʢʦʞʥʠʡ ʟ ʥʠʭ ʤʘʻ ʩʧʝʮʠʬʽʯʥʽ ʚʣʘʩʪʠʚʦʩʪʽ, ʧʘʨʘʤʝʪʨʠ ʜʦʩʷʛʥʝʥʥʷ ʪʘ ʧʦ-ʨʽʟʥʦʤʫ 

ʚʧʣʠʚʘʻ ʥʘ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ ʩʪʨʘʭʦʚʠʢʘ. 
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ɺʀʉʅʆɺʂʀ 

 

1. ɺʠʩʚʽʪʣʝʥʦ ʽʩʪʦʨʽʶ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʨʦʟʚʠʪʦʢ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ʇʝʨʝʩʪʘʭʫʚʘʥʥʷ 

ʚʠʥʠʢʣʦ  ʚ XVIII ʩʪ. ʟʘ ʨʘʭʫʥʦʢ ʩʪʨʘʭʫʚʘʥʥʷ ʤʦʨʩʴʢʦʛʦ ʪʨʘʥʩʧʦʨʪʫ. ʅʝ ʟʚʘʞʘʶʯʠ 

ʥʘ ʚʽʜʥʦʩʥʦ ʢʦʨʦʪʢʠʡ ʧʨʦʤʽʞʦʢ ʯʘʩʫ, ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʻ ʚʘʞʣʠʚʦʶ ʩʢʣʘʜʦʚʦʶ 

ʩʫʯʘʩʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʻ ʥʝʚʽʜôʻʤʥʦʶ ʯʘʩʪʠʥʦʶ ʩʪʨʘʭʦʚʠʭ ʚʽʜʥʦʩʠʥ. 

2. ɺʠʟʥʘʯʝʥʦ ʨʦʣʴ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫ ʟʘʙʝʟʧʝʯʝʥʥʽ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. ɿʘ ʨʘʭʫʥʦʢ ʥʴʦʛʦ ʩʪʨʘʭʦʚʠʢ ʟʤʝʥʰʫʻ ʩʚʦʾ ʨʠʟʠʢʠ ʬʽʥʘʥʩʦʚʦʾ 

ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʪʘ ʥʝʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʧʨʠ ʥʘʩʪʘʥʥʽ ʩʪʨʘʭʦʚʦʛʦ ʚʠʧʘʜʢʫ 

ʧʝʨʝʜ ʩʪʨʘʭʫʚʘʣʴʥʠʢʦʤ. ʊʘʢʠʤ ʯʠʥʦʤ ʩʪʨʘʭʦʚʠʢ ʤʘʻ ʟʤʦʛʫ ʩʬʦʨʤʫʚʘʪʠ 

ʟʙʘʣʘʥʩʦʚʘʥʠʡ ʩʪʨʘʭʦʚʠʡ ʧʦʨʪʬʝʣʴ, ʧʨʠʡʤʘʪʠ ʥʘ ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʠ ʟ ʚʝʣʠʢʠʤʠ 

ʩʪʨʘʭʦʚʠʤʠ ʩʫʤʘʤʠ, ʚʽʜʧʦʚʽʜʥʦ ʟʙʽʣʴʰʫʚʘʪʠ ʦʪʨʠʤʘʥʽ ʩʪʨʘʭʦʚʽ ʧʨʝʤʽʾ. ʊʘʢʦʞ 

ʟʘʚʜʷʢʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʶ, ʨʝʛʫʣʶʻ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʚʣʘʩʥʠʤ ʪʘ ʟʘʣʫʯʝʥʠʤ 

ʢʘʧʽʪʘʣʦʤ ʙʝʟ ʚʽʜʤʦʚʠ ʫʢʣʘʜʘʥʥʶ ʥʦʚʠʭ ʜʦʛʦʚʦʨʽʚ. 

3. ʇʨʦʘʥʘʣʽʟʦʚʘʥʦ ʩʫʯʘʩʥʠʡ ʩʪʘʥ ʨʦʟʚʠʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ. ʈʠʥʦʢ 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʟʥʘʭʦʜʠʪʴʩʷ ʥʘ ʩʪʘʜʽʾ ʩʪʘʥʦʚʣʝʥʥʷ. ʐʣʷʭʘʤʠ 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʨʠʥʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʤʦʞʫʪʴ ʩʪʘʪʠ: 

ʟʘʢʦʥʦʜʘʚʯʝ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʬʝʨʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʧʨʠʷʪʣʠʚʦʛʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʢʣʽʤʘʪʫ, ʟʘ ʷʢʦʛʦ ʜʦʛʦʚʦʨʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʫʢʣʘʜʘʣʠʩʷ ʙ ʫʩʝʨʝʜʠʥʽ 

ʜʝʨʞʘʚʠ, ʘ ʥʝ ʟ ʽʥʦʟʝʤʥʠʤʠ ʩʪʨʘʭʦʚʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, ʱʦ ʜʘʩʪʴ ʤʦʞʣʠʚʽʩʪʴ ʟʥʠʟʠʪʠ 

ʚʽʜʪʽʢ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʟ ʋʢʨʘʾʥʠ, ʩʪʚʦʨʝʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʧʫʣʫ. 

ʆʩʪʘʥʥʻ ʟʘʙʝʟʧʝʯʠʪʴ ʤʦʞʣʠʚʽʩʪʴ ʩʪʘʙʽʣʽʟʘʮʽʾ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʨʠʥʢʫ 

ʩʪʨʘʭʫʚʘʥʥʷ ʽ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. ʊʦʤʫ ʧʦʷʚʘ ʧʨʦʬʝʩʽʡʥʦʛʦ ʧʝʨʝʩʪʨʘʭʦʚʠʢʘ ʥʘ 

ʩʪʨʘʭʦʚʦʤʫ ʨʠʥʢʫ ʋʢʨʘʾʥʠ ʩʴʦʛʦʜʥʽ ʻ ʣʦʛʽʯʥʦʶ ʟʘʢʦʥʦʤʽʨʥʽʩʪʶ ʽ ʥʝʦʙʭʽʜʥʽʩʪʶ 

ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʦʾ ʩʪʨʘʭʦʚʦʾ ʽʥʜʫʩʪʨʽʾ ʚ ʮʽʣʦʤʫ.  

4. ʅʘʜʘʥʦ ʟʘʛʘʣʴʥʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʇʨɸʊ ʉʂ çʋʥʽʢʘè. ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ ʙʫʣʘ 

ʩʪʚʦʨʝʥʘ 10 ʣʶʪʦʛʦ 1994 ʨʦʢʫ. ɼʦ 2010 ʨʦʢʫ - ʩʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ "ʂʨʝʜʦ-ʂʣʘʩʠʢ". 

ʉʪʨʘʭʦʚʘ ʢʦʤʧʘʥʽʷ çʋʥʽʢʘè ʟʜʽʡʩʥʶʻ ʘʢʪʠʚʥʫ ʩʪʨʘʭʦʚʫ ʜʽʷʣʴʥʽʩʪʴ ʥʘ ʚʩʽʡ 

ʪʝʨʠʪʦʨʽʾ ʋʢʨʘʾʥʠ. ʈʝʛʽʦʥʘʣʴʥʘ ʤʝʨʝʞʘ çʋʥʽʢʘè ʤʘʻ 26 ʜʠʨʝʢʮʽʡ ʫ ʨʝʛʽʦʥʘʭ 

ʋʢʨʘʾʥʠ, 15 ʧʨʝʜʩʪʘʚʥʠʮʪʚ ʪʘ ʧʦʥʘʜ 250 ʚʽʜʜʽʣʽʚ, ʚʢʣʶʯʘʶʯʠ ʧʫʥʢʪʠ ʧʨʦʜʘʞʫ. 
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ʂʦʤʧʘʥʽʷ ʨʝʘʣʽʟʫʻ ʙʣʠʟʴʢʦ 90 ʚʠʜʽʚ ʩʪʨʘʭʦʚʠʭ ʧʨʦʜʫʢʪʽʚ ʽ ʤʘʻ 30 ʣʽʮʝʥʟʽʡ, 

ʚʠʜʘʥʠʭ ɼʝʨʞʘʚʥʦʶ ʢʦʤʽʩʽʻʶ ʟ ʨʝʛʫʣʶʚʘʥʥʷ ʨʠʥʢʽʚ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʋʢʨʘʾʥʠ 

5. ʇʨʦʚʝʜʝʥʦ ʘʥʘʣʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ çʋʥʽʢʘè. 

ʘʥʘʣʽʟ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʇʨɸʊ ʉʂ çʋʥʽʢʘè 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, ʱʦ ʩʪʨʘʭʦʚʠʢ, ʚʭʦʜʷʯʠ ʚ 10-ʢʫ ʣʽʜʝʨʽʚ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʋʢʨʘʾʥʠ, 

ʥʘ ʢʽʥʝʮʴ ʜʦʩʣʽʜʞʫʚʘʥʦʛʦ ʧʝʨʽʦʜʫ, ʘ ʩʘʤʝ 2019 ʨʦʢʫ, ʜʝʤʦʥʩʪʨʫʚʘʚ ʨʽʚʝʥʴ 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʪʦʙʪʦ ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʟʥʘʭʦʜʠʣʠʩʷ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ ʡ 

ʩʚʽʜʯʠʣʠ ʧʨʦ ʚʽʜʩʫʪʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʧʨʦʙʣʝʤ ʫ ʩʪʨʘʭʦʚʽʡ ʢʦʤʧʘʥʽʾ. ʂʨʽʤ ʪʦʛʦ, 

ʨʦʟʨʘʭʦʚʘʥʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʴ ʩʪʨʘʭʦʚʠʢʘ ʩʚʽʜʯʠʣʘ ʧʨʦ ʩʪʽʡʢʫ ʪʝʥʜʝʥʮʽʶ ʜʦ ʾʾ 

ʟʨʦʩʪʘʥʥʷ. ʇʨʦʪʝ, ʝʬʝʢʪʠʚʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ ʥʘ ʩʪʨʘʭʦʚʦʤʫ 

ʨʠʥʢʫ ʋʢʨʘʾʥʠ ʻ ʤʦʞʣʠʚʠʤ ʟʘ ʫʤʦʚ ʨʦʟʨʦʙʣʝʥʥʷ ʟʘʭʦʜʽʚ ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʦʮʽʥʢʠ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʥʘʧʨʷʤʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʦʾ 

ʢʦʤʧʘʥʽʾ. 

6. ɺʠʟʥʘʯʝʥʦ ʯʘʩʪʢʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚ ʩʪʨʘʭʦʚʽʡ ʜʽʷʣʴʥʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè. 

ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʨʦʟʰʠʨʠʪʠ ʧʝʨʝʣʽʢ ʨʠʟʠʢʽʚ, 

ʷʢʽ ʚʦʥʘ ʛʦʪʦʚʘ ʧʨʠʡʥʷʪʠ ʥʘ ʩʪʨʘʭʫʚʘʥʥʷ, ʦʭʦʧʠʪʠ ʙʽʣʴʰʝ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ, 

ʟʘʭʠʩʪʠʪʠ ʩʚʦʾ ʘʢʪʠʚʠ. ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʽʜʢʨʠʚʘʻ ʧʝʨʝʜ ʩʪʨʘʭʦʚʠʢʦʤ ʤʦʞʣʠʚʽʩʪʴ 

ʟʘʩʪʨʘʭʫʚʘʪʠ ʦʙ'ʻʢʪʠ, ʷʢʽ ʟʘ ʩʚʦʻʶ ʚʘʨʪʽʩʪʶ ʘʙʦ ʩʪʫʧʝʥʝʤ ʨʠʟʠʢʫ ʟʥʘʯʥʦ 

ʧʝʨʝʚʠʱʫʶʪʴ ʡʦʛʦ ʚʣʘʩʥʽ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ. ʊʘʢʠʤ ʯʠʥʦʤ, ʥʝʦʙʭʽʜʥʽʩʪʴ ʽ 

ʧʝʨʝʜʫʤʦʚʠ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʚʠʧʣʠʚʘʶʪʴ ʥʝ ʪʽʣʴʢʠ ʟ ʧʨʠʨʦʜʠ 

ʝʢʦʥʦʤʽʯʥʦʾ ʢʘʪʝʛʦʨʽʾ ʩʪʨʘʭʫʚʘʥʥʷ, ʘʣʝ ʡ ʩʧʝʮʠʬʽʢʠ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʷʢ 

ʛʦʩʧʦʜʘʨʶʶʯʦʛʦ ʩʫʙ'ʻʢʪʘ ʟ ʧʽʜʚʠʱʝʥʠʤʠ ʚʠʤʦʛʘʤʠ ʜʦ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ. 

7. ɺʠʚʯʝʥʦ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʪʘ ʤʦʞʣʠʚʦʩʪʽ ʡʦʛʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ 

ʋʢʨʘʾʥʽ. ɺʧʨʦʚʘʜʞʝʥʥʷ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ ʦʨʛʘʥʽʟʘʮʽʾ ʩʪʨʘʭʫʚʘʥʥʷ ʽ 

ʝʬʝʢʪʠʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʨʠʥʢʫ ʟʘʣʠʰʘʻʪʴʩʷ ʚʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ 

ʜʽʷʣʴʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʠʭ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʦʩʢʽʣʴʢʠ ʚ ʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥʘʭ 

ʽʩʥʫʻ ʯʽʪʢʘ ʥʘʮʽʦʥʘʣʴʥʘ ʩʠʩʪʝʤʘ ʢʦʦʨʜʠʥʘʮʽʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʠʭ ʢʦʤʧʘʥʽʡ ʧʨʠ 

ʧʨʦʚʽʜʥʽʡ ʨʦʣʽ ʜʝʨʞʘʚʠ ʚ ʨʦʟʨʦʙʮʽ ʧʨʦʛʨʘʤ ʽ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʩʪʨʘʭʫʚʘʥʥʷ, ʘ 

ʪʘʢʦʞ ʻ ʧʦʟʠʪʠʚʥʠʡ ʜʦʩʚʽʜ ʨʦʟʚʠʪʢʫ ʢʦʦʧʝʨʘʪʠʚʥʠʭ ʩʪʨʘʭʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ.  
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8. ʈʦʟʛʣʷʥʫʪʦ ʥʘʧʨʷʤʠ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʚʝʜʝʥʥʷ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ. 

ʇʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, ʷʢ ʚʠʜ ʜʽʷʣʴʥʦʩʪʽ, ʤʘʻ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʧʨʦʬʝʩʽʡʥʦ, ʟ 

ʜʦʪʨʠʤʘʥʥʷʤ ʧʝʚʥʠʭ ʚʠʤʦʛ, ʥʦʨʤ ʽ ʧʽʜʣʷʛʘʪʠ ʣʽʮʝʥʟʫʚʘʥʥʶ. ʉʘʤʝ ʣʽʮʝʥʟʫʚʘʥʥʷ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʋʢʨʘʾʥʽ ʪʘ ʟʘʢʦʥʦʜʘʚʯʝ ʚʠʟʥʘʯʝʥʥʷ ʩʪʘʪʫʩʫ 

ʧʨʦʬʝʩʽʡʥʦʾ ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʾ ʢʦʤʧʘʥʽʾ ʜʦʟʚʦʣʠʪʴ ʟʘʪʚʝʨʜʠʪʠ ʥʘ ʨʠʥʢʫ ʻʜʠʥʽ 

ʪʝʨʤʽʥʦʣʦʛʽʯʥʽ ʽ ʧʦʥʷʪʽʡʥʽ ʧʨʘʚʠʣʘ, ʻʜʠʥʽ ʧʨʠʥʮʠʧʠ ʽ ʩʪʘʥʜʘʨʪʠ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ, 

ʷʢʽ ʙʫʜʫʪʴ ʟʨʦʟʫʤʽʣʽ, ʜʦʩʪʫʧʥʽ ʽ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩʷ ʫʩʽʤʘ ʩʫʙ'ʻʢʪʘʤʠ 

ʧʝʨʝʩʪʨʘʭʫʚʘʣʴʥʦʛʦ ʙʽʟʥʝʩʫ.  

9. ɺʠʟʥʘʯʝʥʦ ʰʣʷʭʠ ʧʽʜʚʠʱʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʩʪʨʘʭʦʚʠʢʘ ʟ ʚʨʘʭʫʚʘʥʥʷʤ 

ʬʘʢʪʦʨʫ ʧʝʨʝʩʪʨʘʭʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ ʇʨɸʊ ʉʂ çʋʥʽʢʘè ʩʪʚʦʨʶʶʪʴ 

ʮʽʣʽʩʥʫ ʩʠʩʪʝʤʫ, ʨʘʮʽʦʥʘʣʴʥʝ ʪʘ ʛʘʨʤʦʥʽʡʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʷʢʦʾ, ʟʘʙʝʟʧʝʯʫʻ 

ʜʦʩʷʛʥʝʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʩʪʘʙʽʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʪʨʘʭʦʚʦʾ ʢʦʤʧʘʥʽʾ. 
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