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ɶɿɹɽʂʀʉʊʆʅ ʈɽʉʇʋɹʃʀʂAʉʀ ɺɸɿʀʈʃɸʈ 

ʄɸ׳ʂɸʄɸʉʀ 

 

 

ɹʀɿʅɽʉ ɺA ʊAɼɹʀʈʂʆʈʃʀʂ ʆʃʀʁ ʄAʂʊAɹʀ 
 

 

 

 

 

 

 

 

 

 

 
 

ʈɸפɸʄʃʀ ʀפʊʀʉʆɼʀɪʊ ʐɸʈʆʀʊʀɼɸ ʂɸʇʀʊɸʃ 

ɹʆɿʆʈʀʅʀ ʈʀɺʆɾʃɸʅʊʀʈʀʐ ɺɸ ɹʆʐפɸʈʀʐ: 

ʄʋɸʄʄʆʃɸʈ ɺɸ ɿɸʄʆʅɸɺʀʁ ɽʏʀʄʃɸʈ 

 

 

ʍʘʣϨʘʨʦ ʠʣʤʠʡ-aʤaʣʠʡ ʢʦʥʬʝʨʝʥʮʠʷ ʤʘʪʝʨʠʘʣʣʘʨʠ 

 

 

 

2024 ʡʠʣ 2 ʬʝʚʨʘʣ 
 

 

 

 

 

 

 

ʊʆʐʂɽʅʊ ï 2024 
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ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʰʘʨʦʠʪʠʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʙʦʰץʘʨʠʰ: 

ʤʫʘʤʤʦʣʘʨ ʚʘ ʟʘʤʦʥʘʚʠʡ ʝʯʠʤʣʘʨ. ʈʝʩʧʫʙʣʠʢʘ ʠʣʤʠʡ-ʘʤʘʣʠʡ ʦʥʣʘʡʥ-ʦʬʣʘʡʥ ʢʦʥʬʝʨʝʥʮʠʷ 

ʤʘʪʝʨʠʘʣʣʘʨʠ ï ʊʦʰʢʝʥʪ: ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ, 2024.ï 803 ʙ.  

 

ʄʘʩʲʫʣ ʤʫ״ʘʨʨʠʨ: ʐʘʨʘʭʤʝʪʦʚ ʐ.ʐ. -  ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ 

ʜʠʨʝʢʪʦʨʠʥʠʥʛ ʙʠʨʠʥʯʠ ˄ʨʠʥʙʦʩʘʨʠ 

 

 

ʄʘʩʲʫʣ ʭʦʜʠʤʣʘʨ: ʅʘʙʠʝʚʘ ʐ.ʄ. -  ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ 

ʙʦʰ ʤʫʪʘʭʘʩʩʠʩʠ 

 ʐʦʜʤʦʥʦʚ A.ʍ. -  ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ 

ʝʪʘʢʯʠ ʤʫʪʘʭʘʩʩʠʩʠ 

    

 

 

 

 

ʋʰʙʫ ʪʝʟʠʩʣʘʨ ʪ˄ʧʣʘʤʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2023 ʡʠʣ  

2 ʩʝʥʪʷʙʨʜʘʛʠ ʇ291-פ-ʩʦʥ çʂʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ץ˄ʰʠʤʯʘ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘ è פʘʨʦʨʠʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʫʩʪʫʚʦʨ ʚʘʟʠʬʘʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʭʦʨʠʞʠʡ 

 ʘʤʣʠץʦʣʜʘ, ʨʘ״ ʠʣʛʘʥץ ʠʪʫʚʯʠ ʚʘ ʤʫʪʘʭʘʩʩʠʩʣʘʨʥʠ ʞʘʣʙץ˄-ʘʤʜʘ ʤʠʣʣʠʡ ʝʪʘʢʯʠ ʧʨʦʬʝʩʩʦʨ״

ʠץʪʠʩʦʜʠʸʪ, ʢʦʨʧʦʨʘʪʠʚ ʚʘ ʣʦʡʠ״ʘ ʙʦʰץʘʨʫʚʠ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ, ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ 

 ʘʣʘʨ ʙ˄ʡʠʯʘ ʷʥʛʠ ʬʠʢʨ ʚʘ ʪʘʞʨʠʙʘ ʘʣʤʘʰʠʰ, ʸʰʣʘʨʥʠʥʛ ʠʣʤ-ʬʘʥʛʘ ʙ˄ʣʛʘʥ״ʘ ʩʦץʘʤʜʘ ʙʦʰ״

ʠʥʪʠʣʠʰʣʘʨʠ ʚʘ סʦʷʣʘʨʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʤʘץʩʘʜʠʜʘ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ 

ʄʘ״ʢʘʤʘʩʠ ״ʫʟʫʨʠʜʘʛʠ ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠʜʘ 2024 ʡʠʣ 2 ʬʝʚʨʘʣ ʢʫʥʠ 

ñʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʰʘʨʦʠʪʠʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʙʦʰץʘʨʠʰ: 

ʤʫʘʤʤʦʣʘʨ ʚʘ ʟʘʤʦʥʘʚʠʡ ʝʯʠʤʣʘʨò ʤʘʚʟʫʩʠʜʘ ʪʘʰʢʠʣ ץʠʣʠʥʛʘʥ ʭʘʣץʘʨʦ ʠʣʤʠʡ-ʘʤʘʣʠʡ 

ʦʥʣʘʡʥ-ʦʬʣʘʡʥ ʢʦʥʬʝʨʝʥʮʠʷ ʤʘʲʨʫʟʘ ʪʝʟʠʩʣʘʨʠ ʞʘʤʣʘʥʛʘʥ. 

 

 

ʄʘʪʝʨʠʘʣʣʘʨʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʤʫʘʣʣʠʬʣʘʨʥʠʥʛ ˄ʟʣʘʨʠ ʤʘʩʲʫʣʜʠʨʣʘʨ. 

 

 

 

ʄʘʟʢʫʨ ʪʝʟʠʩʣʘʨ ʪ˄ʧʣʘʤʠ 2024 ʡʠʣ 15 ʬʝʚʨʘʣʜʘʛʠ ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ 

ʀʣʤʠʡ ʢʝʥʛʘʰʠ ʪʦʤʦʥʠʜʘʥ ʥʘʰʨʛʘ ʪʘʚʩʠʷ ץʠʣʠʥʛʘʥ. 

 

 

É ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ, 2024 ʡʠʣ. 

ʊʘ״ʨʠʨ ״ʘʡʲʘʪʠ:    

 ʉʫʶʥʦʚ ɼ.ʍ. -  ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʜʦʢʪʦʨʠ, ʧʨʦʬʝʩʩʦʨ 

 ʂʝʥʞʘʙʘʝʚ ʆ.ʊ. -  ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʜʦʢʪʦʨʠ, ʧʨʦʬʝʩʩʦʨ 

 ʈʘʩʫʣʦʚʘ ɼ.ɺ. -  ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʜʦʢʪʦʨʠ, ʧʨʦʬʝʩʩʦʨ 

 ɹʦʙʦץʫʣʦʚ ʊ.ʀ. -  ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʜʦʢʪʦʨʠ, ʧʨʦʬʝʩʩʦʨ 

 ɻʘʥʠʭʦʜʞʘʝʚ ɹ.ʌ. -  ʪʝʭʥʠʢʘ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ 

 ʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ, ʜʦʮʝʥʪץʦʜʠʨʦʚ ʊ.ʋ. -  ʠפ 

 ɸʣʠץʦʨʠʝʚ ʆ.ʌ. -  ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ, ʜʦʮʝʥʪ 

 ʉʘʜʨʠʜʜʠʥʦʚ ɹ.ɹ. -  ʢʠʤʸ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ, ʜʦʮʝʥʪ 

 ʖʩʫʧʦʚ ʈ.ɸ. -  ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʥʦʤʟʦʜʠ, ʜʦʮʝʥʪ 
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ʀʃʄʀʁ-ɸʄɸʃʀʁ ʂʆʅʌɽʈɽʅʎʀʗ ʄɸʊɽʈʀɸʃʃɸʈʀ 

 

 

OPENING SPEECH 

 

Sharakhmetov Sh.Sh. ï Deputy Director of Graduate School of  

Business and Entrepreneurship 

 

DEAR CONFERENCE PARTICIPANTS, DEAR COLLEAGUES, 

STUDENTS AND HONORED GUESTS, WELCOME TO OUR 

CONFERENCE! 

Today, we have gathered here to discuss a topic of paramount importance to our 

economic future: "Development and Management of the Capital Market in the Digital 

Economy: Challenges and Modern Solutions". 

In the context of our Development Strategy for the New Uzbekistan for  

2022-2026, as outlined in Presidential Decree No. UP-60, we stand at the threshold of 

significant transformations. This strategy, aimed at accelerating the development of 

our national economy and ensuring high growth rates, forms the foundation of our 

discussions today. 

A special emphasis in this strategy is placed on digitalization and innovation, 

which are key factors in the development and management of the capital market. We 

aspire to create a system where digital technologies not only simplify financial 

operations but also enhance market data transparency and accessibility for all 

participants. 

The importance of social protection and poverty reduction, as defined in UP-60, 

must also be highlighted. Against the backdrop of global economic changes, we must 

ensure that the development of the capital market goes hand in hand with improving 

the quality of life for every citizen of Uzbekistan. 

At this conference, we will address a number of challenges facing our economy, 

including the need to adapt to rapidly changing technological realities. We will discuss 

how digital innovations can aid in the development of the capital market and how we 

can leverage these technologies to create a more efficient and integrated financial 

sector. 

I extend my heartfelt gratitude to all participants for joining us today. May this 

conference be a source of inspiration, knowledge, and fruitful discussions as we 

collectively contribute to the ongoing dialogue on the development and management 

of the capital market in the digital economy 

In conclusion, I would like to emphasize that we face significant and complex 

tasks, but we have all the necessary resources and knowledge to solve them. Together, 

we can ensure the prosperity and sustainable development of our economy.  

Thank you for your attention and I wish everyone productive work at the 

conference. 
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ʍʘʡʜʘʨʦʚ ʅ.ʍ. ï ʆɹʄ, ʢʘʬʝʜʨʘ ʧʨʦʬʝʩʩʦʨʠ, ʠ.ʬ.ʜ. 

 

ʉʋנʋʈʊɸʅʀʅɻ ʂɸʇʀʊɸʃ ɹʆɿʆʈʀʅʀ ʈʀɺʆɾʃɸʅʊʀʈʀʐɼɸɻʀ 

ɶʈʅʀ ɺɸ ɸ׳ɸʄʀʗʊʀ 

 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʘʚʚʘʣ ʩʠʸʩʠʡ, ʩ˄ʥʛʨʘ ʪʦʤ ʤʘʲʥʦʜʘ ʠץʪʠʩʦʜʠʡ 

ʤʫʩʪʘץʠʣʣʠʢʢʘ ʵʨʠʰʛʘʥʜʘʥ ʙʫʸʥ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ץʠʩʤʠ ʙ˄ʣʛʘʥ 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʜʘʚʨ ʪʘʣʘʙʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʙ ʙʦʨʤʦץʜʘ. ɹʫʥʛʘ ʸʨץʠʥ ʤʠʩʦʣ ʩʠʬʘʪʠʜʘ, 2023 ʡʠʣ 2 ʩʝʥʪʷʙʨʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñʂʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ Ϩ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄Ϥʨʠʩʠʜʘòʛʠ 291-ʩʦʥʣʠ 

 ʠʣʠʥʛʘʥʣʠʛʠ, ʫʥʜʘ ʙʝʣʛʠʣʘʥʛʘʥ ʚʘʟʠʬʘʣʘʨʥʠ ʤʠʣʣʠʡץ ʘʙʫʣץ ʘʨʦʨʠʥʠʥʛץ

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʩʦ״ʘ ʚʘ ʪʘʨʤʦץʣʘʨʠʜʘ ʠʟʯʠʣ ʞʦʨʠʡ ʵʪʠʙ ʢʝʣʘʸʪʛʘʥʣʠʛʠʥʠ 

ʘʣʦ״ʠʜʘ ץʘʡʜ ʵʪʠʰ ʤʫʤʢʠʥ. 

ʐʫʥʠʥʛʜʝʢ, 2023 ʡʠʣ 11 ʩʝʥʪʷʙʨʜʘ ñɶʟʙʝʢʠʩʪʦʥ ï 2030è ʩʪʨʘʪʝʛʠʷʩʠʜʘ ״ʘʤ 

ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʙʝʚʦʩʠʪʘ ץʘʨʘʪʠʣʛʘʥ ʤʘץʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨ 

 ʩʘʜ ʙ˄ʣʠʙ, ʫʥʜʘ: ñʄʘʤʣʘʢʘʪʠʤʠʟʥʠʥʛץʘʡʜ ʵʪʠʣʛʘʥ. ʐʫʣʘʨʜʘʥ ʙʠʨʠ 49- ʤʘץ

ʠʥʚʝʩʪʠʮʠʷʚʠʡ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʷʥʘʜʘ ʦʰʠʨʠʰ ʚʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠ 

ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰò, -ʜʝʙ ʥʦʤʣʘʥʛʘʥ. ʋʰʙʫ ʤʘץʩʘʜʜʘ ץʫʡʠʜʘʛʠ ʚʘʟʠʬʘʣʘʨʥʠ 

ʠʞʨʦ ʵʪʠʰ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ. ʍʫʩʫʩʘʥ:  

¶ 40 ʪʘ ʜʘʚʣʘʪ ʠʰʪʠʨʦʢʠʜʘʛʠ ʢʦʨʭʦʥʘʣʘʨ ʘʢʮʠʷʣʘʨʠʥʠ ñʍʘʣץ 

IPOòʩʠʛʘ ʯʠץʘʨʠʰ, ʘ״ʦʣʠʥʠ IPOʜʘ ץʘʪʥʘʰʠʰʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ 

ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ; 

¶ ʏʝʪ ʵʣʣʠʢ ʥʦʤʠʥʘʣ ʩʘץʣʦʚʯʠʣʘʨ ״ʘʤʜʘ ʢʘʩʪʦʜʠʘʥ ʙʘʥʢʣʘʨʥʠʥʛ 

ʤʘ״ʘʣʣʠʡ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ץʘʪʥʘʰʠʰʠ ʫʯʫʥ ʠʥʬʨʘʪʫʟʠʣʤʘʥʠ ʷʨʘʪʠʰ1. 

 ʠʩʤʠץ ʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʪʘʨʢʠʙʠʡץʘʡʜ ʵʪʠʣʛʘʥ ʤʘפ

ʙ˄ʣʠʙ, ˄ʟ ʚʘץʪʠʜʘ ʠʞʨʦ ʵʪʠʰ ʫʯʫʥ ʠʣʤʠʡ ʚʘ ʘʤʘʣʠʡ ʬʘʦʣʠʷʪʣʘʨʥʠ ʠʟʯʠʣ ʦʣʠʙ 

ʙʦʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʘʜʠ. ʐʫ ˄ʨʠʥʜʘʥ ʢʘʩʪʦʜʠʘʥ ʙʘʥʢʣʘʨ ʙʠʟʥʠʥʛ ˄ץʫʚʯʠʣʘʨ ʫʯʫʥ 

ʤʫʦʤʘʣʘʜʘ ʢ˄ʧ ʙ˄ʣʤʘʛʘʥ ʪʝʨʤʠʥ ʙ˄ʣʛʘʥʠ ʙʦʠʩ, ʫʥʠʥʛ ץʠʩץʘʯʘ ʠʟʦ״ʠʥʠ ʢʝʣʪʠʨʠʙ 

˄ʪʠʰʥʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʪʦʧʜʠʢ. 

ʂʘʩʪʦʜʠʘʥ ʙʘʥʢʣʘʨ ʙʫ ï ʤʠʞʦʟʣʘʨʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʚʘ ʙʦʰץʘ 

ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨʠʥʠ ʩʘץʣʘʡʜʠʛʘʥ, ʰʫʥʠʥʛʜʝʢ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ 

ʤʫʚʦʬʠץʣʘʰʪʠʨʫʚʯʠ ʙʘʥʢ ״ʠʩʦʙʣʘʥʘʜʠ. ʂʘʩʪʦʜʠʘʥ ʙʘʥʢ ʢʣʠʨʠʥʛ ʦʧʝʨʘʮʠʷʣʘʨʠ 

ʙ˄ʡʠʯʘ ״ʠʩʦʙ-ʢʠʪʦʙʣʘʨ, ʚʘʣʶʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʢʨʝʜʠʪʣʘʰ 

ʦʧʝʨʘʮʠʷʣʘʨʠ ʚʘ ʤʦʩ ʨʘʚʠʰʜʘʛʠ ʙʦʰץʘ ʭʠʟʤʘʪʣʘʨʥʠ ״ʘʤ ʢ˄ʨʩʘʪʠʰʠ ʤʫʤʢʠʥ. 

ʐʫ ˄ʨʠʥʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʛʘ ʙʘ״ʦ ʙʝʨʠʣʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ 

ʫʥʠʚʝʨʩʘʣ ʙʦʟʦʨ ʙ˄ʣʠʙ, ʫ ʙʠʨ ʥʝʯʪʘ ʘʣʦ״ʠʜʘ ʙʦʟʦʨʣʘʨʥʠ ˄ʟʠʜʘ 

ʤʫʞʘʩʩʘʤʣʘʰʪʠʨʘʜʠ. ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ ʙʦʟʦʨʣʘʨ ״ʘץʠʜʘ ʨʝʘʣ 

ʪʘʘʩʩʫʨʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰ ʫʯʫʥ 1- ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʘʤʠʟ. 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ ï ʙʫ ʤʦʣʠʷ ʙʦʟʦʨʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ץʠʩʤʠ ʙ˄ʣʠʙ, ʫ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ, ʦʜʘʪʜʘ ʙʠʨ ʡʠʣʜʘʥ ʦʨʪʠץ ʚʘץʪ ʤʦʙʘʡʥʠʜʘ ʤʫʦʤʘʣʘʜʘ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ 

ʨʝʩʫʨʩʣʘʨ ʢ˄ʨʠʥʠʰʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ʀץʪʠʩʦʜʠʡ ʩʘʤʘʨʘ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ 

 
1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñɶʟʙʝʢʠʩʪʦʥ ð 2030è ʩʪʨʘʪʝʛʠʷʩʠ ״ʘץʠʜʘʛʠ 2023 ʡʠʣ 11 ʩʝʥʪʷʙʨʜʘʛʠ 151- ʩʦʥ ʬʘʨʤʦʥʠ 
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ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʪʘץʩʠʤʣʘʥʘʜʠ ʚʘ ץʘʡʪʘ ʪʘץʩʠʤʣʘʥʠʰʠ 

ʥʘʪʠʞʘʩʠʜʘ, ʤʦʩ ʨʘʚʠʰʜʘʛʠ ʤʦʣʠʷʚʠʡ ʘʢʪʠʚʣʘʨʛʘ ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʘʜʠ.  
ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ ʪʫʟʫʣʤʘʩʠ1 

1-ʨʘʩʤ 

 
1-ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʤʘʲʣʫʤ ʙ˄ʣʷʧʪʠʢʠ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ʙʠʨ 

ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ʙʝʰʪʘ ʘʣʦ״ʠʜʘ ʡ˄ʥʘʣʠʰʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʦʟʦʨʣʘʨ ʤʫʞʘʩʩʘʤʣʘʰʛʘʥ. 

ʋʣʘʨ ʠʯʠʜʘ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʰʘʨʦʠʪʠʜʘ ʶʢʩʘʢ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ 

ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʌʦʥʜ ʙʦʟʦʨʠ ˄ʟ ʥʘʚʙʘʪʠʜʘ, ʷʥʘ ʠʢʢʠʪʘ ʩʫʙ ʙʦʟʦʨʛʘ 

ʙ˄ʣʠʥʘʜʠ. ɹʠʟʥʠʥʛʯʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʥʠ ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ ʘʣʦ״ʠʜʘ ʙʦʟʦʨʣʘʨʥʠʥʛ 

 ʦʟʦץʵʪʠʰ ʟʘʨʫʨʘʪʠʥʠ ʪʘ ץʠץʣʠʣ ʚʘ ʪʘʜ״ʪʠʩʦʜʠʡ ʪʘץʘʨ ʙʠʨʠ ˄ʟʠʛʘ ʭʦʩ ˄ʨʛʘʥʠʰ, ʠ״

ʵʪʘʜʠ. ʃʝʢʠʥ, ʙʠʨ ʤʘץʦʣʘʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʙʦʟʦʨʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨʠʥʠ ˄ʨʛʘʥʠʰ, 

ʪʘ״ʣʠʣ ץʠʣʠʙ ʯʠץʠʰʥʠʥʛ ʠʣʦʞʠ ʙ˄ʣʤʘʛʘʥʠ ʩʘʙʘʙ, ʫʣʘʨʥʠʥʛ ʠʯʢʠ ʤʦ״ʠʷʪʠʥʠ 

ʦʯʠʙ ʙʝʨʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠʛʘʥ ʠץʪʠʩʦʜʠʡ ʪʘʨʠʬ ʙʝʨʠʰ ʙʠʣʘʥ ʯʝʛʘʨʘʣʘʥʘʤʠʟ.  

ɺʘʣʶʪʘ ʙʦʟʦʨʠ ï ʙʫ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʘʩʦʩʠʡ ץʦʥʫʥʠ ״ʠʩʦʙʣʘʥʛʘʥ 

ʪʘʣʘʙ ʚʘ ʪʘʢʣʠʬ ʘʩʦʩʠʜʘ, ʨʘʥʛ-ʙʘʨʘʥʛ ʚʘʣʶʪʘ ʘʢʪʠʚʣʘʨʠʥʠ ʩʦʪʠʙ ʦʣʠʰ ʸʢʠ 

ʩʦʪʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠʛʘʥ ʨʘʩʤʠʡ ʤʦʣʠʷʚʠʡ ʤʘʨʢʘʟ/ʤʘʡʜʦʥ ʪʫʰʫʥʠʣʘʜʠ. 

ɼʝʨʠʚʘʪʠʚʣʘʨ ʙʦʟʦʨʠ ï ʙʫ ʦʜʘʪʜʘ, ʠʢʢʠ ʪʦʤʦʥ ˄ʨʪʘʩʠʜʘ ʘʢʪʠʚʣʘʨʥʠ 

ʢʝʣʠʰʠʣʛʘʥ ʥʘʨʭʜʘ ʚʘ ʙʝʣʛʠʣʘʥʛʘʥ ʩʘʥʘʜʘ ʩʦʪʠʙ ʦʣʠʰ ʚʘ ʝʪʢʘʟʠʙ ʙʝʨʠʰ 

ʤʘʞʙʫʨʠʷʪʣʘʨʠ ˄ʟʠʜʘ ʤʫʞʘʩʩʘʤʣʘʰʪʠʨʛʘʥ ʌʴʶʯʝʨʩ ʰʘʨʪʥʦʤʘʣʘʨʠ ʸʢʠ 

ʙʠʪʠʤʣʘʨʠʛʘ ʘʡʪʠʣʘʜʠ. 

ʂʨʝʜʠʪ ʙʦʟʦʨʠ ï ʙʫ ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠʥʠ ʦʣʜʠ-ʙʝʨʜʠ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʫʚʯʠ ʤʦʣʠʷ ʤʫʘʩʩʘʩʘʣʘʨ ʙ˄ʣʠʙ, ʙʠʨ ʪʦʤʦʥʜʘ ʢʨʝʜʠʪ ʪʘץʜʠʤ ʵʪʫʚʯʠ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ, ʠʢʢʠʥʯʠ ʪʦʤʦʥʜʘ, ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠʛʘ ʤʫ״ʪʦʞ ʙ˄ʣʛʘʥ ʙʘʨʯʘ 

ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ʤʘʥʬʘʘʪʣʘʨʠ ʤʫʰʪʘʨʘʢ ʙ˄ʣʘʜʠʛʘʥ ʤʘʡʜʦʥ 

  .ʠʩʦʙʣʘʥʘʜʠ״

ʌʦʥʜ ʙʦʟʦʨʠ, ʷʲʥʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠ ï ʙʫ ʤʦʣʠʷʚʠʡ 

ʘʢʪʠʚʣʘʨʠʥʠ ʫʩʪʘʚ ʬʦʥʜʠ ʜʘʨʘʞʘʩʠʛʘʯʘ ʢ˄ʧʘʡʪʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʫʚʯʠ, 

ʰʫʥʠʥʛʜʝʢ, ʤʫʦʤʘʣʘʛʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʵʤʠʪʝʥʪ ץʠʣʫʚʯʠ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ 

ʙʠʣʘʥ ʙ˄ʰ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʥʠ ʢ˄ʟʣʘʛʘʥ ʶʨʠʜʠʢ 

ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ʤʦʣʠʷʚʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʛʘ ʘʡʪʠʣʘʜʠ. 

 
1 https://www.grandars.ru/student/ekonomicheskaya-teoriya/rynok-kapitala.html 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ 
ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ 

ʙʦʟʦʨʣʘʨ

ʉʫסʫʨʪʘ 
ʭʠʟʤʘʪʣʘʨ
ʠ ʙʦʟʦʨʠ

ɼʝʨʝʚʘʪʠ
ʚ
ʣʘʨ 
ʙʦʟʦʨʠ

ɺʘʣʶʪʘ 
ʙʦʟʦʨʠ

ʂʨʝʜʠʪ 
ʙʦʟʦʨʠ  

ʌʦʥʜ 
ʙʦʟʦʨʠ

 ʠʤʤʘʪʣʠץ ʠʩʩʘʣʠ׳
 ʦʟʣʘʨ ʙʦʟʦʨʠסʦץ
(ɸʢʮʠʷʣʘʨ)

 ʠʤʤʘʪʣʠץ ʘʨʟʣʠפ
 ʦʟʣʘʨ ʙʦʟʦʨʠסʦץ
(ʆʙʣʠʛʘʮʠʷʣʘʨ)
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ʖץʦʨʠʜʘ ʩʘʥʘʙ ˄ʪʠʣʛʘʥ ʙʦʟʦʨʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨʠ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ 

ʰʘʨʦʠʪʠʜʘ ˄ʟʠʛʘ ʭʦʩ ץʦʥʫʥʠʷʪʣʘʨ ʘʩʦʩʠʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠ ʙʠʣʘʥ ʙʠʨʛʘ, 

ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ״ʘʤ ʷץʠʥʜʘʥ ʸʨʜʘʤ ʢ˄ʨʩʘʪʘʜʠ. ɸʤʤʦ ʰʫ 

ʙʦʟʦʨʣʘʨ ʠʯʠʜʘ ʷʥʘ ʙʠʨ ˄ʟʠʛʘ ʭʦʩ ʙʦʟʦʨ ʪʫʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʜʝʙ 

ʥʦʤʣʘʥʘʜʠ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʛʘ ʪʘʨʠʬ ʙʝʨʠʣʠʰʠ ץʫʡʠʜʘʛʠʯʘ ʤʘʟʤʫʥʥʠ ʢʘʩʙ ʵʪʘʜʠ. 

ɾʫʤʣʘʜʘʥ: 

ʉʫסʫʨʪʘ ʙʦʟʦʨʠ ï ʙʫ ʩʫסʫʨʪʘʣʦʚʯʠ (ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷ)ʣʘʨ, ʩʫסʫʨʪʘʣʘʥʫʚʯʠ 

(ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩ)ʣʘʨ ʫʯʫʥ ʙʠʨ ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ״ʘʤ ʤʘʞʙʫʨʠʡ, ״ʘʤ 

ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʪʘʢʣʠʬ ʵʪʘʜʠʛʘʥ ʤʦʣʠʷʚʠʡ ʙʦʟʦʨʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ 

ʙʠʨ ʰʘʢʣʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʆʜʘʪʜʘ, ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʤʫʣʢ ʰʘʢʣʠʜʘʥ ץʘʪʲʠ 

ʥʘʟʘʨ, ʙʘʨʯʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʘʜʠ.  

ʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠʛʘ ʪʘʲʩʠʨ ʵʪʘʜʠʛʘʥ ʦʤʠʣʘʨ ״ʘץʠʜʘ 

ʪ˄ʭʪʘʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʫ ץʫʡʠʜʘʛʠʯʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ʀʥʩʦʥʠʷʪ ץʘʥʜʘʡ ״ʦʣʘʪʜʘ 

ʙ˄ʣʠʰʠʜʘʥ ץʘʪʲʠʡ ʥʘʟʘʨ ʜʦʠʤʦ, ʫ ʸʢʠ ʙʫ ʢ˄ʨʠʥʠʰʜʘʛʠ ʭʘʚʬ ʙʠʣʘʥ ʸʥʤʘ ʸʥ 

ʶʨʘʜʠ. ʍʘʚʬ-ʭʘʪʘʨ ʘʩʦʩʘʥ ʠʢʢʠ ״ʦʣʘʪʜʘ: ʪʘʙʠʠʡ ʦʬʘʪ ʸʭʫʜ ʙʘʭʪʩʠʟ ״ʦʜʠʩʘ 

ʪʫʬʘʡʣʠ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. ʊʘʙʠʠʡ ʦʬʘʪ ʦʙʲʝʢʪʠʚ ʭʘʨʘʢʪʝʨʛʘ ʵʛʘ ʙ˄ʣʩʘ, ʙʘʭʪʩʠʟ 

 ʘʨʠ ʠʥʩʦʥʠʷʪץʙ˄ʣʘʜʠ. ɹʫʥʜʘʥ ʪʘʰ ץʣʠסʦʣʘʪ ʙʠʣʘʥ ʙʦ״ ʦʜʠʩʘʣʘʨ ʩʫʙʲʝʢʪʠʚ״

ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʩʘ, ʭʘʚʬʣʠʣʠʢ ʜʘʨʘʞʘʩʠ ʷʥʘʜʘ ʦʨʪʠʙ, 

ʙʫʥʜʘ ʤʦʜʜʠʡ, ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨ ʵ״ʪʠʤʦʣʠ ʞʫʜʘ ʶץʦʨʠ ʙ˄ʣʘʜʠ. 

 ʦʣʠ״ ʘʸʪʠʤʠʟʜʘ ʦʙʲʝʢʪʠʚ ʚʘ ʩʫʙʲʝʢʪʠʚ ʭʘʚʬ-ʭʘʪʘʨʣʘʨ ʙʦʨ ʵʢʘʥ, ʙʫʥʜʘʥ׳

ʙ˄ʣʠʰ ʸʭʫʜ ʡ˄ץʦʪʠʰʣʘʨʥʠ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰʜʘ ʘʡʥʘʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʷץʠʥʜʘʥ 

ʢ˄ʤʘʢ ʙʝʨʘʜʠ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠ ʠʥʩʦʥʠʷʪ ʢʘʰʬ ʵʪʛʘʥ ʙʦʟʦʨʣʘʨ ʠʯʠʜʘ ʵʥʛ ץʘʜʠʤʛʠ 

ʙʦʟʦʨ ʪʫʨʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʠʥʩʦʥ ʪʫʨʤʫʰ ʪʘʨʟʠ ʨʠʚʦʞʣʘʥʛʘʥ ʩʘʡʠʥ ʫ ״ʘʤ 

ʜʘʚʨ ʪʘʣʘʙʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʨʠʚʦʞʣʘʥʠʙ, ʪʘʢʦʤʠʣʣʘʰʠʙ ʙʦʨʛʘʥ ʚʘ ʙʦʨʤʦץʜʘ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ˄ʪʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ץʘʪʦʨ ʶʪʫץʣʘʨʛʘ ״ʘʤ 

ʵʨʠʰʠʣʜʠ ʚʘ ʵʨʠʰʠʰ ʜʘʚʦʤ ʵʪʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʸʪʛʘʥ ץʫʡʠʜʘʛʠ ʤʝʲʸʨʠʡ 

 :ʜʘ. ʍʫʩʫʩʘʥץʠʣʤʦץ ʫʞʞʘʪʣʘʨ ʪʘʛʟʘʤʠʥ ʙ˄ʣʠʙ ʭʠʟʤʘʪ״

ɶʟʙeʢʠcʪoʥ ʈecʧʫʙʣʠʢacʠ ʇʨeʟʠʜeʥʪʠʥʠʥʛ 2023 ʡʠʣ 11 ʩʝʥʪʷʙʨʜaʛʠ  

ʇʌ-158-ʩʦʥ ñɶʟʙʝʢʠʩʪʦʥ ï 2030ò ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘʛʠ, 2021 ʡʠʣ  

23 ʦʢʪʷʙʨʜʘʛʠ ʇ5265-פ-ʩʦʥ ñʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʚʘ ״ʘʸʪ 

ʩʫסʫʨʪʘʩʠ ʩʦ״ʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʪ˄סʨʠʩʠʜʘò, 2019 ʡʠʣ 2 aʚʛʫʩʪʜaʛʠ ʇ4412-פ-ʩoʥ ñɶʟʙeʢʠʩʪoʥ ʈeʩʧʫʙʣʠʢaʩʠʥʠʥʛ 

ʩʫסʫʨʪa ʙoʟoʨʠʥʠ ʠʩʣoץ ״ʠʣʠʰ ʚa ʫʥʠʥʛ ʞaʜaʣ ʨʠʚoʞʣaʥʠʰʠʥʠ ʪaʲʤʠʥʣaʰ 

ʯoʨa-ʪaʜʙʠʨʣaʨʠ ʪ˄סʨʠʩʠʜaòʛʠ ץʘʨʦʨʣʘʨʠ, 2022 ʡʠʣ 5 ʜʝʢʘʙʨʜʘʛʠ 694-ʩʦʥ 

ñʕʣʝʢʪʨʦʥ ʪʫʨʜʘʛʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰ ʪʘʨʪʠʙʠ ʪ˄סʨʠʩʠʜʘʛʠ 

ʥʠʟʦʤʥʠ ʪʘʩʜʠץʣʘʰ ״ʘץʠʜʘò ʚʘ ʙoʰץa ʰʫʣʘʨ ʢʘʙʠ ʤeʸʨʠʡ-״ʫץʫץʠʡ ״ʫʞʞʘʪʣaʨʜa 

ʙeʣʛʠʣaʥʛaʥ ʚaʟʠʬaʣaʨʥʠ ʙʘʞʘʨʠʰ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʠʞʦʙʠʡ 

ʪʘʲʩʠʨ ʵʪʤʦץʜʘ, ʘʣʙʘʪʪʘ.  

ʐʫ ʙʦʠʩ, ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ץʦʥʫʥʠʷʪʠ ʚʘ ʪʘʤʦʡʠʣʣʘʨʠ ʘʩʦʩʠʜʘ 

ʤʫʣʢʯʠʣʠʢʥʠʥʛ ץʘʨʠʡʙ ʙʘʨʯʘ ʰʘʢʣʣʘʨʠʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ 

ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ ʩʦʥʠ 40 ʜʘʥ ʦʰʛʘʥ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 

ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʭʠʟʤʘʪʣʘʨʠ ״ʘʤ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʪʘʣʘʙʣʘʨʠʛʘ ʞʘʚʦʙ ʙʝʨʤʦץʜʘ.  

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʨʝʩʧʫʙʣʠʢʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ʩʫסʫʨʪʘ 

ʢʦʤʧʘʥʠʷʣʘʨʠ ץʫʡʠʜʘʛʠ ʩʫסʫʨʪʘ ʩʦ״ʘʣʘʨʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʘʤʘʣʛʘ 
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ʦʰʠʨʤʦץʜʘ. ɸʤʘʣʜʘʛʠ ץʦʥʫʥʯʠʣʠʢʢʘ ʙʠʥʦʘʥ ʩʫסʫʨʪʘ ץʫʡʠʜʘʛʠ ʩʦ״ʘʣʘʨʛʘ 

ʙ˄ʣʠʥʘʜʠ: 

 ʥʘʪ״ʠ, ʤʝסʣʠסʘʸʪʠ, ʩʦ״ ʠʣʠʰ (ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛץ ʫʨʪʘסʘʸʪʥʠ ʩʫ״ ¶

 ʠʣʠʰ, ʙʫʥʜʘץ ʫʨʪʘסʤʘʥʬʘʘʪʣʘʨʠʥʠ ʩʫ ץʣʠסʦʙʠʣʠʷʪʠ ʚʘ ʧʫʣ ʪʘʲʤʠʥʦʪʠ ʙʠʣʘʥ ʙʦץ

ʰʘʨʪʥʦʤʘ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘʥʠʥʛ ʵʥʛ ʢʘʤ ʤʫʜʜʘʪʠ ʙʠʨ ʡʠʣʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ ״ʘʤʜʘ 

ʩʫסʫʨʪʘ ʩʫʤʤʘʣʘʨʠʥʠʥʛ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʩʠʜʘ ʢ˄ʨʩʘʪʠʙ ˄ʪʠʣʛʘʥ ʦʰʠʨʠʣʛʘʥ 

ʬʦʠʟʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʫʚʯʠ ʙʠʨ ʤʘʨʪʘʣʠʢ ʸʢʠ ʜʘʚʨʠʡ ʪ˄ʣʦʚʣʘʨʠʥʠ (ʘʥʥʫʠʪʝʪʣʘʨʥʠ) 

  ;(ʘʤʨʘʙ ʦʣʘʜʠץ

¶ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ (ʰʘʭʩʠʡ, ʤʫʣʢʠʡ ʩʫסʫʨʪʘ, ʞʘʚʦʙʛʘʨʣʠʢʥʠ ʩʫסʫʨʪʘ 

 ʘץʘʤʜʘ ϲʘʸʪʥʠ ʩʫϤʫʨʪʘ Ϩʠʣʠʰ ʩʦϲʘʩʠʛʘ ʪʘʘʣʣʫϨʣʠ ʙ˄ʣʤʘʛʘʥ ʙʦʰ״ ʠʣʠʰץ

ʩʫסʫʨʪʘ ʪʫʨʣʘʨʠ)1. 

 ʫʨʪʘסʘʣʘʨʠʜʘ ʙʠʨ ʥʝʯʘ ʪʫʨʜʘʛʠ ʩʫ״ʫʨʪʘ ʩʦסʦʟʠʨʛʠ ʢʫʥʜʘ ʫʰʙʫ ʩʫ׳

ʭʠʟʤʘʪʣʘʨʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʙ ʢʝʣʠʥʤʦץʜʘ. ʋʣʘʨ ״ʘץʠʜʘʛʠ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰ 

ʫʯʫʥ 2-ʨʘʩʤʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʘʤʠʟ. 
 

ʉʫסʫʨʪʘʥʠʥʛ ʩʦ״ʘʣʘʨʛʘ ʘʞʨʘʪʠʣʠʰʠ2 

2-ʨʘʩʤ 

 
ʄʫʣʢʠʡ ʩʫסʫʨʪʘʥʠʥʛ ʦʙʲʝʢʪʠ ʙ˄ʣʠʙ, ʰʘʭʩʣʘʨʥʠʥʛ ʤʫʣʢʠʡ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ, ʷʲʥʠ ʤʫʣʢʢʘ ʵʛʘʣʠʢ ץʠʣʠʰ, ʫʥʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʚʘ ʫʥʠ ʪʘʩʘʨʨʫʬ 

ʵʪʠʰ ״ʫץʫץʣʘʨʠʥʠ ״ʠʤʦʷ ץʠʣʫʚʯʠ ʩʫסʫʨʪʘʣʘʥʫʚʯʠ ʚʘ ʩʫסʫʨʪʘʣʦʚʯʠ ˄ʨʪʘʩʠʜʘʛʠ 

˄ʟʘʨʦ ʰʘʨʪʥʦʤʘʚʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨ ʤʘʞʤʫʘʩʠ, ״ʠʩʦʙʣʘʥʘʜʠ. 

ʉʫסʫʨʪʘ ʩʦ״ʘʩʠʥʠʥʛ ʵʥʛ ץʘʜʠʤʛʠ ʭʠʟʤʘʪʣʘʨʠʜʘʥ ʙʠʨʠ, ʰʘʭʩʠʡ ʩʫסʫʨʪʘ 

ʙ˄ʣʠʙ, ʫʥʠʥʛ ʦʙʲʝʢʪʠ ï ʠʥʩʦʥ ״ʘʸʪʠʜʘ ʫʯʨʘʡʜʠʛʘʥ ʭʠʣʤʘ-ʭʠʣ ʙʘʭʪʩʠʟ ״ʦʜʠʩʘʣʘʨ, 

ʪʘʙʠʠʡ ʦʬʘʪʣʘʨ ʨ˄ʡ ʙʝʨʠʰʠ ʦץʠʙʘʪʠʜʘ ʬʫץʘʨʦʣʘʨʥʠʥʛ ʰʘʭʩʠʡ ״ʘʸʪʠ ʚʘ ʪʘʥʘ 

ʩʦסʣʠסʠʛʘ ʟʘʨʘʨ(ʰʠʢʘʩʪ) ʝʪʢʘʟʠʣʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ, ʰʫʥʠʥʛʜʝʢ, ʫʣʘʨʥʠʥʛ 

ʤʫʣʢʠʡ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ״ʠʤʦʷʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠ ʢ˄ʨʩʘʪʠʰʠʥʠʥʛ 

ʙʠʨʠ, ״ʠʩʦʙʣʘʥʘʜʠ. 

ʌʫץʘʨʦʣʠʢ ʞʘʚʦʙʛʘʨʣʠʛʠ ʩʫסʫʨʪʘʩʠ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʧʘʡʜʦ ʙ˄ʣʛʘʥʠʛʘ 

ʫʥʯʘʣʠʢ ʢ˄ʧ ʚʘץʪ ʙ˄ʣʤʘʛʘʥ ʙ˄ʣʩʘʜʘ, ʘʤʤʦ ʫʥʠʥʛ ʙʦʟʦʨʜʘʛʠ ʫʣʫʰʠ ʢʝʩʢʠʥ ʦʰʠʙ 

ʙʦʨʤʦץʜʘ. ʌʫץʘʨʦʣʠʢ ʞʘʚʦʙʛʘʨʣʠʛʠ ʩʫסʫʨʪʘʩʠ ï ʙʝʚʦʩʠʪʘ 

ʩʫסʫʨʪʘʣʘʥʫʚʯʠʥʠʥʛ ʘʡʙʠ ʙʠʣʘʥ ʫʯʠʥʯʠ ʰʘʭʩʣʘʨʛʘ ʝʪʢʘʟʠʣʛʘʥ ʤʦʜʜʠʡ 

ʟʘʨʘʨʣʘʨʥʠ ץʦʧʣʘʰ ʤʘʞʙʫʨʠʷʪʠ. ɿʘʨʘʨ ʩʫסʫʨʪʘʣʘʥʛʘʥ ʬʫץʘʨʦʥʠʥʛ ʙʝʚʦʩʠʪʘ 
 

1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ñʉʫסʫʨʪʘ ʬʘʦʣʠʷʪʠ ʪ˄סʨʠʩʠʜʘòʛʠ פʦʥʫʥʠ. 2021 ʡʠʣ 23 ʥʦʷʙʨʴ. 
2 ʄʘʚʨʫʣʦʚʘ ʅ.ɸ. ʀץʪʠʩoʜʠʸʪ ʬaʥʣaʨʠ ʜoʢʪoʨʠ (Doctor of Science) ʜʠʩʩeʨʪaʮʠʷʩʠ aʚʪoʨeʬeʨaʪʠ 2023 ʡʠʣ 15- ʙʝʪ. 

"ʋʤʫʤʠʡ" ʩʫסʫʨʪʘ 
ʩʦ״ʘʩʠ

ʄʫʣʢʠʡ ʩʫסʫʨʪʘ

ʐʘʭʩʠʡ ʩʫסʫʨʪʘ 

ʌʫץʘʨʦʣʠʢ 
ʞʘʚʦʙʛʘʨʣʠʛʠ ʩʫסʫʨʪʘʩʠ

ʊʘʜʙʠʨʢʦʨʣʠʢ ʨʠʩʢʣʘʨʠ 
ʩʫסʫʨʪʘʩʠ

ʘʩʠ״ʫʨʪʘ ʩʦסʘʸʪ" ʩʫ׳"

 ʤʫʜʜʘʪʣʠ ץʘʸʪʥʠ ʫʟʦ׳
ʩʫסʫʨʪʘʣʘʰ

ʂʘʩʘʣʣʠʢʣʘʨʜʘʥ ʚʘ 
ʙʘʭʪʩʠʟ ʭʦʜʠʩʘʣʘʨʜʘʥ 

ʩʫסʫʨʪʘʣʘʰ

ʊʠʙʙʠʡ ʩʫסʫʨʪʘ
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ʭʘʪʪʠ-״ʘʨʘʢʘʪʣʘʨʠ ʸʢʠ ʫʥʠʥʛ ʤʫʣʢʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʥʘʪʠʞʘʩʠʜʘ ʩʦʜʠʨ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ. ʉʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠ ʤʘʩʲʫʣʠʷʪʥʠ ˄ʟʠʛʘ ʦʣʠʙ, ʩʫסʫʨʪʘ ״ʦʜʠʩʘʩʠ ʨ˄ʡ 

ʙʝʨʛʘʥʜʘ ʢ˄ʨʠʣʛʘʥ ʟʘʨʘʨʣʘʨʥʠ ʪ˄ʣʠץ ʸʢʠ ץʠʩʤʘʥ ץʦʧʣʘʡʜʠ. 

ʊʘʜʙʠʨʢʦʨʣʠʢ ʨʠʩʢʥʠ ʩʫסʫʨʪʘʣʘʰ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʘʞʨʘʣʤʘʩ 

ʩʠʬʘʪʠ ʙ˄ʣʠʙ, ʙʫʥʜʘ ʭ˄ʞʘʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʛʘ ʙʝʚʦʩʠʪʘ ʙʦסʣʠץ ʙ˄ʣʤʘʛʘʥ ʬʦʨʩ-

ʤʘʞʦʨ ״ʦʜʠʩʘʣʘʨʠʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʤʦʣʠʷʚʠʡ, ʤʦʜʜʠʡ 

ʡ˄ץʦʪʠʰʣʘʨʥʠ ʸʢʠ ʢʫʪʠʣʘʸʪʛʘʥ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʣʘʨʥʠ ʦʣʦʣʤʘʩʣʠʢʥʠ ʩʫסʫʨʪʘ 

 ʠʣʠʰ ʪʫʰʫʥʠʣʘʜʠץ

 ʘʣʠ ʫʤʨץʫʨʪʘʣʘʰ ð ʘʥʥʫʠʪʝʪ ʤʝʭʘʥʠʟʤʠ ʦʨסʤʫʜʜʘʪʣʠ ʩʫ ץʘʸʪʥʠ ʫʟʦ׳

ʙ˄ʡʠ ״ʠʩʦʙʣʘʥʘʜʠʛʘʥ ʫʟʦץ ʤʫʜʜʘʪʣʠ ״ʘʸʪ ʩʫסʫʨʪʘ ʪʫʨʠ ʙ˄ʣʠʙ ð ʙʫ 

ʩʫסʫʨʪʘʣʘʥʫʚʯʠʥʠʥʛ ʤʦʣʠʷ-ʧʫʣ ʤʘʙʣʘסʣʘʨʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʫʚʯʠ ʚʘ ʧʝʥʩʠʷ ʸʰʠʛʘ ʝʪʛʘʥʠʜʘʥ ʢʝʡʠʥ ץ˄ʰʠʤʯʘ ʜʘʨʦʤʘʜ ʢʝʣʪʠʨʘʜʠʛʘʥ 

ʩʫסʫʨʪʘ ʤʘ״ʩʫʣʦʪʠʜʠʨ. 

ʂʘʩʘʣʣʠʢʣʘʨʜʘʥ ʚʘ ʙʘʭʪʩʠʟ ״ʦʜʠʩʘʣʘʨʜʘʥ ʩʫסʫʨʪʘʣʘʰ ð 

ʩʫסʫʨʪʘʣʘʥʛʘʥ ʰʘʭʩʣʘʨʥʠʥʛ ʙʝʭʦʩʜʘʥ ʩʫʚ ״ʘʚʟʘʣʘʨʠʜʘ ʯ˄ʢʠʰʠ; ʪʘʙʠʠʡ ʦʬʘʪ 

ʥʘʪʠʞʘʩʠʜʘ ʙʠʥʦʥʠʥʛ ʚʘʡʨʦʥ ʙ˄ʣʠʰʠʜʘʥ ʟʘʨʘʨ; ʪʘʰץʠ ʦʤʠʣʣʘʨ ʪʘʲʩʠʨʠʜʘ 

ʩʦסʣʠʢʢʘ ʝʪʢʘʟʠʣʛʘʥ ʚʘ ʤʝ״ʥʘʪ ץʦʙʠʣʠʷʪʠʥʠ ʚʘץʪʠʥʯʘ, ʜʦʠʤʠʡ ʡ˄ץʦʪʠʰʛʘ ʸʭʫʜ 

˄ʣʠʤʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠʛʘʥ ʙʦʰץʘ ʟʘʨʘʨʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʘʜʠ. 

ʊʠʙʙʠʡ ʩʫסʫʨʪʘ ʙʫ ï ñʉʫסʫʨʪʘ ʧʦʣʠʩʠ ʩʦʪʠʙ ʦʣʠʥʘʸʪʛʘʥʜʘ ʪʠʙʙʠʡ 

ʭʠʟʤʘʪʣʘʨʥʠʥʛ ʘʥʠ״ ץʘʞʤʠ ʚʘ ʫʣʘʨʛʘ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʪʠʙʙʠʸʪ ʤʫʘʩʩʘʩʘʣʘʨʠ 

ʨ˄ʡʭʘʪʠ ʢ˄ʨʩʘʪʠʣʘʜʠ. ʉʫסʫʨʪʘ ״ʦʜʠʩʘʩʠ ʶʟ ʙʝʨʛʘʥʜʘ ʤʠʞʦʟ ʪʠʙʙʠʸʪ 

ʤʫʘʩʩʘʩʘʩʠʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʘʜʠ, ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠ ʵʩʘ ʰʘʨʪʥʦʤʘʜʘ ץʘʡʜ 

ʵʪʠʣʛʘʥ ʩʫʤʤʘ ʜʦʠʨʘʩʠʜʘ ʜʘʚʦʣʘʰ ״ʘץʠʥʠ ʪ˄ʣʘʡʜʠ. ɸʡʨʠʤ ʢʦʤʧʘʥʠʷʣʘʨ ʶץʫʤʣʠ 

ʢʘʩʘʣʣʠʢʣʘʨ ʚʘ ʩʪʦʤʘʪʦʣʦʛʠʷ ʭʠʟʤʘʪʣʘʨʠ ʢ˄ʨʩʘʪʠʰ ״ʦʣʘʪʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰʥʠ 

ʘʣʦ״ʠʜʘ ʤʘ״ʩʫʣʦʪʣʘʨ ʩʠʬʘʪʠʜʘ ʪʘץʜʠʤ ʵʪʘʜʠʣʘʨò1. 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʪʘʨʢʠʙʠʡ ץʠʩʤʠ ״ʠʩʦʙʣʘʥʛʘʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ 

ʩʦ״ʘʣʘʨʜʘʛʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ץʠʡʤʘʪ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʠץʣʘʰʥʠʥʛ 

ʫʤʫʤʠʡ ʘʥʜʦʟʘʩʠ ʙ˄ʣʠʙ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʢ˄ʨʩʘʪʠʣʘʸʪʛʘʥ ʩʫסʫʨʪʘ 

ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʤʘʤʣʘʢʘʪʜʘ ʷʨʘʪʠʣʘʸʪʛʘʥ ʗʀʄʜʘʛʠ ʫʣʫʰʠ ʙʠʣʘʥ ʘʥʠץʣʘʥʠʰʠ 

ʘʤʘʣʠʸʪʜʘʥ ʤʘʲʣʫʤ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʬʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʩʫסʫʨʪʘ 

ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʗʀʄʜʘʛʠ ʫʣʫʰʠ ״ʘץʠʜʘʛʠ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰ ʫʯʫʥ  

1-ʜʠʘʛʨʘʤʤʘʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʘʤʠʟ. 

1-ʜʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʤʘʲʣʫʤ ʙ˄ʣʷʧʪʠʢʠ, ״ʦʟʠʨʛʠ ʢʫʥʜʘ ɸפʐ ʚʘ 

ɹʫʶʢ ɹʨʠʪʘʥʠʷ ʜʘʚʣʘʪʣʘʨʠʜʘ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠʥʠʥʛ ʗʀʄʜʘʛʠ ʫʣʫʰʠ ʙ˄ʡʠʯʘ 

ʝʪʘʢʯʠʣʠʢ ץʠʣʤʦץʜʘ ʚʘ ʫ ʗʀʄʥʠʥʛ 14,0 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. ʂʝʡʠʥʛʠ 

˄ʨʠʥʣʘʨʜʘ ʢ˄ʨʩʘʪʢʠʯ ʢʝʩʢʠʥ ʧʘʩʘʡʠʙ ʢʝʪʛʘʥ ʈʦʩʩʠʷ ʌʝʜʝʨʘʮʠʷʩʠ ʚʘ ɹʝʣʦʨʫʩ 

ʈʝʩʧʫʙʣʠʢʘʩʠʛʘ ץʘʨʘʡʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʤʦʩ ʨʘʚʠʰʜʘ 1,5 ʚʘ 1,0 ʬʦʠʟ ʫʣʫʰʥʠ ʵʛʘʣʣʘʙ 

ʪʫʨʠʙʜʠ.  

ɺʘ ʥʠ״ʦʷʪ, ץ˄ʰʥʠ פʦʟʦסʠʩʪʦʥ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʣʘʨʠʜʘ ʩʫסʫʨʪʘ 

ʭʠʟʤʘʪʠʥʠʥʛ ʫʣʫʰʠ 1,0 ʬʦʠʟʛʘ ״ʘʤ ʝʪʤʘʡ, ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʰʘʢʣʣʘʥʘʸʪʛʘʥ 

ʗʀʄʥʠʥʛ ʤʦʩ ʨʘʚʠʰʜʘ 0,75 ʚʘ 0,70 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ, ʭʦʣʦʩ.  

ʋʰʙʫ ʪʘ״ʣʠʣʜʘʥ ʷʥʘ ʙʠʨ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʲʪʠʙʦʨʥʠ ץʘʨʘʪʠʰ ʣʦʟʠʤ. 2023 

ʤʦʣʠʷ ʡʠʣʠʜʘ ɸפʐ ʚʘ ɹʫʶʢ ɹʨʠʪʘʥʠʷ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʡʠʣʣʠʢ ʗʀʄ ״ʘʞʤʠ ʤʦʩ 

 
1 https://www.norma.uz/uz/bizning_sharhlar/shahsiy_sugurta_bozordagi_takliflar 
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ʨʘʚʠʰʜʘ 26,94 ʪʨʣʥ. $ ʚʘ 3,07 ʪʨʣʥ. $ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. ʈʦʩʩʠʷ ʌʝʜʝʨʘʮʠʷʩʠ ʚʘ 

ɹʝʣʦʨʫʩ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʤʦʩ ʨʘʚʠʰʜʘ 2,4 ʪʨʣʥ. $ ʚʘ 72.79 ʤʣʨʜ. $ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ɺʘ, פʦʟʦסʠʩʪʦʥ ״ʘʤʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʣʘʨʠ ʗʀʄ ʤʦʩ ʨʘʚʠʰʜʘ 259,3 

ʤʣʨʜ. $ ״ʘʤʜʘ 90,8 ʤʣʨʜ. $ ʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 
 

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʠʥʠʥʛ  ʗʀʄʜʘʛʠ ʫʣʫʰʠʥʠ ʜʘʚʣʘʪʣʘʨ ˄ʨʪʘʩʠʜʘ ץʠʸʩʠʡ ʪʘ״ʣʠʣʠ1 

1-ʜʠʘʛʨʘʤʤʘ 

 
 ʫʨʪʘ ʭʠʟʤʘʪʠ ʢ˄ʨʩʘʪʠʰʥʠʥʛ ʘʙʩʦʣʶʪסʘʤʣʘʨʜʘʥ ʩʫץʘʡʜ ʵʪʠʣʛʘʥ ʨʘפ

ʩʫʤʤʘʜʘ ״ʘʤ ʢʝʩʢʠʥ ʬʘʨץ ץʠʣʠʰʠʥʠ ʙʠʣʠʰ ץʠʡʠʥ ʵʤʘʩ. ʊʘ״ʣʠʣ ʦʩʪʠʛʘ ʦʣʠʥʛʘʥ 

ʜʘʚʣʘʪʣʘʨ ʠʯʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠ ʙ˄ʡʠʯʘ ״ʘʤ ʬʦʠʟ, ״ʘʤ ʘʙʩʦʣʶʪ 

ʩʫʤʤʘ ʢ˄ʨʩʘʪʢʠʯʠʜʘ ʘʥʯʘ ʦʨʪʜʘ ץʦʣʘʸʪʛʘʥʣʠʛʠ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠ.  

ʉʫסʫʨʪʘ ʙʦʟʦʨʠ ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʡʜʠʛʘʥ ʷʥʘ ʙʠʨ 

ʢ˄ʨʩʘʪʢʠʯ, ʙʫ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ ʚʘ ״ʘʸʪ ʩʫסʫʨʪʘ ʩʦ״ʘʣʘʨʠʥʠʥʛ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘʛʠ 

˄ʟʘʨʦ ʥʠʩʙʘʪʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ ʠʢʢʠ ʩʦ״ʘʥʠ ˄ʟʘʨʦ ʥʠʩʙʘʪʠ ״ʘץʠʜʘʛʠ 

ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰ ʫʯʫʥ 2-ʜʠʘʛʨʘʤʤʘʛʘ ʤʫʨʦʞʘʘʪ ץʠʣʘʤʠʟ. 

2-ʜʠʘʛʨʘʤʤʘʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʪʘʷʥʠʙ ʘʡʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ʫ 

 ʐ ʚʘ ɻʝʨʤʘʥʠʷפʣʠʣʜʘ ʠʰʪʠʨʦʢ ʵʪʘʸʪʛʘʥ ɸ״ʫʡʠʜʘʛʠ ʤʘʟʤʫʥʥʠ ʢʘʩʙ ʵʪʘʜʠ. ʊʘץ

ʌʝʜʝʨʘʪʠʚ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ˄ʟʘʨʦ ʥʠʩʙʘʪ ʙʠʨ ʭʠʣ ʨʘץʘʤʣʘʨʜʘ. 

ʍʫʜʜʠ ʰʫʥʜʘʡ ʤʘʥʟʘʨʘʥʠ ɾʘʥʫʙʠʡ ʂʦʨʝʷ ʚʘ ʍʍʈʩʠʜʘ ״ʘʤ ʢʫʟʘʪʠʰ 

ʤʫʤʢʠʥ. ɹʠʨʛʠʥʘ ʬʘʨץ, ɸפʐ ʚʘ ɻʝʨʤʘʥʠʷʛʘ ץʘʨʘʛʘʥʜʘ ɾʘʥʫʙʠʡ ʂʦʨʝʷ ʚʘ 

ʍʍʈʩʠʜʘ ˄ʟʘʨʦ ʥʠʩʙʘʪ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʫʥʯʘʣʠʢ ʢʘʪʪʘ ʢ˄ʣʘʤʜʘ ʙ˄ʣʤʘʩʘʜʘ, ʙʠʨ-

ʙʠʨʠʛʘ ʷץʠʥ ʙ˄ʣʛʘʥ. ɹʠʨʦץ, ʗʧʦʥʠʷ ʚʘ ɶʟʙʝʢʠʩʪʦʥʜʘʛʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʙʠʨ-ʙʠʨʠʛʘ 

ʤʫʪʣʘץʦ ʪʝʩʢʘʨʠ. ʗʲʥʠ. ʗʧʦʥʠʷʜʘ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ 24,0 ʬʦʠʟ ʫʣʫʰʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʙʠʨ ʰʘʨʦʠʪʜʘ, ɶʟʙʝʢʠʩʪʦʥʜʘ 75,0 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. ɼʝʤʘʢ ʤʦʩ ʨʘʚʠʰʜʘ 

ʗʧʦʥʠʷʜʘ ׳ʘʸʪ ʩʫסʫʨʪʘʩʠ 76,0 ʬʦʠʟ ʙ˄ʣʛʘʥ, ʘʡʥʠ ʰʫ ʢ˄ʨʩʘʪʢʠʯ ɶʟʙʝʢʠʩʪʦʥʜʘ 

25,0 ʥʠ ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

ɸʤʘʣʜʘʛʠ ʪʘʞʨʠʙʘ ʚʘ ʥʘʟʘʨʠʡ ʙʠʣʠʤʣʘʨʛʘ ʘʩʦʩʣʘʥʠʙ ʘʡʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, 

ʰʫʥʠʥʛʜʝʢ, 2-ʜʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʤʘʲʣʫʤ ʙ˄ʣʷʧʪʠʢʠ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ 

 ʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛסʘʥʯʘʣʠʢ ʢʘʪʪʘ ʙ˄ʣʘʜʠʛʘʥ ʙ˄ʣʩʘ, ʩʫץ ʫʨʪʘʩʠʥʠʥʛ ʫʣʫʰʠסʘʸʪ ʩʫ״

ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʰʫʥʛʘ ʤʦʩ ʨʘʚʠʰʜʘ ʙ˄ʣʘʜʠ. ɹʫ ʢ˄ʨʩʘʪʢʠʯʜʘ ״ʘʤ 

ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʙʦʰץʘ ʜʘʚʣʘʪʣʘʨʛʘ ץʘʨʘʛʘʥʜʘ ʘʥʯʘ ʦʨʪʜʘ 

 .ʦʣʘʸʪʛʘʥʣʠʛʠʥʠ ʢʫʟʘʪʠʰ ʤʫʤʢʠʥץ

 
1 http://www.insurance.uz ʨʘʩʤʠʡ ʩʘʡʪʠ ʤʘʲʣʫʤʦʪʣʘʨʠ 
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ɼ
ɸ

ʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʗʀʄʜʘʛʠ ʫʣʫʰʠ
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ʈʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ״ʘʸʪ ʚʘ ʫʤʫʤʠʡ ʩʫסʫʨʪʘ 

ʫʣʫʰʠʥʠʥʛ ʥʠʩʙʘʪʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪ1(2020 ʡʠʣ) 

2-ʜʠʘʛʨʘʤʤʘ 

 
ʍʫʣʦʩʘ ˄ʨʥʠʜʘ ʘʡʪʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ 

ʪʘʨʢʠʙʠʡ ץʠʩʤʠ ״ʠʩʦʙʣʘʥʛʘʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨ ʪ˄ʣʘ-ʪ˄ʢʠʩ ״ʘʣ ʵʪʠʣʛʘʥ. ʌʘץʘʪ 

ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʪʘʤʦʡʠʣʣʘʨʠ ʚʘ ץʦʥʫʥʠʷʪʠʛʘ ʘʩʦʩʣʘʥʛʘʥ ״ʦʣʜʘ ʷץʠʥʜʘʥ 

ʸʥʜʘʰʠʣʩʘ, ʢ˄ʟʣʘʥʛʘʥ ʤʘץʩʘʜʛʘ ʵʨʠʰʠʰ ʷʥʘʜʘ ʦʩʦʥʣʘʰʘʜʠ. 

ʗʥʘ ʰʫʥʠ ʘʣʦ״ʠʜʘ ץʘʡʜ ʵʪʠʰ ʞʦʠʟʢʠ, ˄ʨʛʘʥʠʰ, ʪʘ״ʣʠʣ ʚʘ ʪʘʜץʠץʦʪʣʘʨʥʠʥʛ 

ʜʘʨʘʢ ʙʝʨʠʰʠʯʘ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʘʡʨʠʤ 

ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʘʥʯʘ ʦʨʪʜʘ ץʦʣʘʸʪʛʘʥʣʠʛʠ ʥʘʤʦʸʥ 

ʙ˄ʣʤʦץʜʘ. ʄʘ״ʘʣʣʠʡ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʤʘ״ʘʣʣʠʡ ʙʦʟʦʨʜʘ ˄ʟ ˄ʨʥʠʛʘ ʵʛʘ, 

ʘʣʙʘʪʪʘ. ʃʝʢʠʥ, ʤʠʥʪʘץʘʚʠʡ ʚʘ ʛʣʦʙʘʣ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ˄ʨʥʠ ʩʝʟʠʣʘʨʩʠʟ 

ʜʘʨʘʞʘʜʘ ץʦʣʤʦץʜʘ. ɹʫʥʛʘ ʪʘʲʩʠʨ ʵʪʛʘʥ ʦʤʠʣʣʘʨ ʢ˄ʧ. ɹʠʨʦץ ʰʫʣʘʨ ʠʯʠʜʘ ʘʡʥʘʥ 

ʩʫסʫʨʪʘ ʩʦ״ʘʩʠʜʘ ʠʣʤʠʡ ˄ʨʛʘʥʠʰʣʘʨ ʚʘ ʪʘʜץʠץʦʪʣʘʨ ʥʠʩʙʘʪʘʥ ʧʘʩʪʣʠʛʠ ״ʘʤ ʙʦʨ 

 ʫʨʪʘסʦʥ ʩʫ״ʘʚʠʡ ʚʘ ʞʘץʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʤʠʥʪʘסʘʪ. ʇʠʨʦʚʘʨʜʠʜʘ, ʩʫץʠץʘ״

ʙʦʟʦʨʠʛʘ ʯʠץʠʰʜʘ ʦʨʪʜʘ ץʦʣʤʦץʜʘ. ɹʫʥʜʘʡ ʤʫʘʤʤʦʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʸʭʫʜ 

ʢ˄ʣʘʤʠʥʠ ץʠʩץʘʨʪʠʨʠʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ ʠʣʤʠʡ ʪʘʢʣʠʬʣʘʨʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ 

ʣʦʟʠʤ. ʍʫʩʫʩʘʥ: 

ʙʠʨʠʥʯʠʜʘʥ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʬʘʦʣʠʷʪ 

ʶʨʠʪʘʸʪʛʘʥ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʩʦʥʠ 41 ʪʘ ʙ˄ʣʠʙ, ʰʫʥʜʘʥ 8 ʪʘʩʠ ״ʘʸʪ 

ʩʫסʫʨʪʘʩʠ ʩʦ״ʘʩʠʜʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʘʜʠ. ʇʠʨʦʚʘʨʜʠʜʘ, ״ʘʸʪ ʩʫסʫʨʪʘʩʠʥʠʥʛ ʫʣʫʰʠ 

ʫʤʫʤʠʡ ʩʫסʫʨʪʘʛʘ ץʘʨʘʛʘʥʜʘ 3 ʙʘʨʦʙʘʨ ʧʘʩʪ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʛʘ. ɹʫ ˄ʟ ʥʘʚʙʘʪʠʜʘ, 

ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ ʢʝʩʢʠʥ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʢʘʪʪʘ ʩʦʷ ʩʦʣʤʦץʜʘ. ʐʫ ʙʦʠʩ, ״ʘʸʪ 

ʩʫסʫʨʪʘʩʠ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʘʜʠʛʘʥ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠ ʩʦʣʠץʣʘʨʜʘʥ 

ʚʘץʪʠʥʯʘʣʠʢ ʸʢʠ ץʠʩʤʘʥ ʦʟʦʜ ץʠʣʠʰ ʦʨץʘʣʠ ʤʦʣʠʷʚʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ 

ʯʦʨʘʣʘʨʠʥʠ ʢ˄ʨʠʰ ʣʦʟʠʤ; 

ʠʢʢʠʥʯʠʜʘʥ, ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, 

ʭʦʨʠʞʣʠʢ ʠʥʚʝʩʪʦʨʣʘʨ ʠʰʪʠʨʦʢʠʜʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥʠ 

ʷʭʰʠ, ʘʣʙʘʪʪʘ. ɸʤʤʦ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ, ʰʫʥʠʥʛʜʝʢ, 

ʘʚʚʘʣʦ ʤʠʥʪʘץʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʛʘ, ʩ˄ʥʛʨʘ ʛʣʦʙʘʣ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʛʘ ʯʠץʠʰ ʫʯʫʥ 

ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ״ʘʤ ץ˄ʰʤʘ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠ ʦʯʠʰ ʟʘʨʫʨ; 

ʫʯʠʥʯʠʜʘʥ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʙʝʣʛʠʣʘʡʜʠʛʘʥ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘʥ ʷʥʘ ʙʠʨʠ, ʙʫ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʘʩʦʩʠʜʘ ʰʘʢʣʣʘʥʘʜʠʛʘʥ 

 
1 ʄʘʚʨʫʣʦʚʘ ʅ.ɸ. ʀץʪʠʩoʜʠʸʪ ʬaʥʣʘʨʠ ʜʦʢʪoʨʠ (DSc) ʠʣʤʠʡ ʜaʨʘʞaʩʠʥʠ oʣʠʰ ʫʯʫʥ ʸʟʠʣʛʘʥ, ɼʠʩʩʝʨʪaʮʠʷ, 2023 ʡʠʣ. 81-ʙʝʪ.   
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 ʠʡʤʘʪʥʠʥʛ ʤʘʤʣʘʢʘʪ ʗʀʄʜʘʛʠ ʫʣʫʰʠ ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʘʜʠ. ʗʲʥʠ ʗʀʄʜʘץ

ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʫʣʫʰʠ ץʘʥʯʘʣʠʢ ʶץʦʨʠ ʙ˄ʣʩʘ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ״ʘʤ ʤʦʩ 

ʨʘʚʠʰʜʘ ʨʠʚʦʞʣʘʥʛʘʥʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ. ʐʫ ʙʦʠʩ, ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ 

ʗʀʄʜʘʛʠ ʫʣʫʰʠʥʠ ʦʨʪʠʰʠʛʘ ץʘʨʘʪʠʣʛʘʥ ʤʘʭʩʫʩ ʩʪʨʘʪʝʛʠʷ ץʘʙʫʣ ץʠʣʠʥʠʙ, ʰʫ 

ʘʩʦʩʠʜʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 

ɸʤʠʥʤʠʟʢʠ, ʶץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʪʘʢʣʠʬʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʘʜʠʛʘʥ ʙ˄ʣʩʘ, 

ʙʠʨ ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ʙʝʚʦʩʠʪʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠ ʨʠʚʦʞʣʘʥʘʜʠ. ʇʠʨʦʚʘʨʜʠʜʘ, 

ʙʠʣʚʦʩʠʪʘ ʢʘʧʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ״ʘʤ ˄ʟ ʠʞʦʙʠʡ ʪʘʲʩʠʨʠʥʠ 

ʢ˄ʨʩʘʪʘʜʠ. 

 

ʌʦʡʜʘʣʘʥʛʘʥ ʘʜʘʙʠʸʪʣʘʨ: 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʷʥʛʠ ʪʘ״ʨʠʨʜʘʛʠ ñʉʫסʫʨʪʘ ʬʘʦʣʠʷʪʠ 
ʪ˄סʨʠʩʠʜʘòʛʠ פʦʥʫʥʠ. 2021 ʡʠʣ 23 ʥʦʷʙʨ. 

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñɶʟʙʝʢʠʩʪʦʥ ï 2030ò 

ʩʪʨʘʪʝʛʠʷʩʠ ״ʘץʠʜʘʛʠ 2023 ʡʠʣ 11 ʩʝʥʪʷʙʨʜʘʛʠ 151- ʩʦʥ ʬʘʨʤʦʥʠ. 

3.  ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ʇ4412-פ-ʩʦʥ ñɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʚʘ ʫʥʠʥʛ ʞʘʜʘʣ 

ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ פʘʨʦʨʠ. 2019 ʡʠʣ 2 

ʘʚʛʫʩʪ. 

4.  ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘ״ʢʘʤʘʩʠʥʠʥʛ 780-ʩʦʥ ñʕʣʝʢʪʨʦʥ 

ʪʫʨʜʘʛʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʢ˄ʨʩʘʪʠʰ ʪʘʨʪʠʙʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ 

 .ʘʨʦʨʠ. 2020 ʡʠʣ 14 ʜʝʢʘʙʨפ ʨʠʩʠʜʘòʛʠס˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄ץ

5.  ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ʇ5265-פ-ʩʦʥ ñʉʫסʫʨʪʘ 

ʙʦʟʦʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʚʘ ״ʘʸʪ ʩʫסʫʨʪʘʩʠ ʩʦ״ʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ 

 .ʘʨʦʨʠ. 2021 ʡʠʣ 23 ʦʢʪʷʙʨפ ʨʠʩʠʜʘòʛʠס˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄ץ

6. ʐʝʥʥʘʝʚ ʍ.ʄ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʩʫסʫʨʪʘ ʬʘʦʣʠʷʪʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʡ˄ʥʘʣʠʰʣʘʨʠ. // ʄʦʥʦʛʨʘʬʠʷ. ï ʊ.: çIQTISOD-MOLIYAè, 2021. 

48-ʙ. 

7. ʄʘʚʨʫʣʦʚʘ ʅ.ɸ. ʀץʪʠʩoʜʠʸʪ ʬaʥʣʘʨʠ ʜʦʢʪoʨʠ (DSc) ʠʣʤʠʡ ʜaʨʘʞaʩʠʥʠ 

oʣʠʰ ʫʯʫʥ ʸʟʠʣʛʘʥ, ɼʠʩʩʝʨʪaʮʠʷ, 2023 ʡʠʣ. 81-ʙʝʪ. 

8. ʄʘʚʨʫʣʦʚʘ ʅ.ɸ. ʀץʪʠʩoʜʠʸʪ ʬaʥʣaʨʠ ʜoʢʪoʨʠ (Doctor of Science) 

ʜʠʩʩeʨʪaʮʠʷʩʠ aʚʪoʨeʬeʨaʪʠ 2023 ʡʠʣ 15- ʙʝʪ. 

9. http://www.insurance.uz ʨʘʩʤʠʡ ʩʘʡʪʠ ʤʘʲʣʫʤʦʪʣʘʨʠ 

10. https://www.norma.uz/uz/bizning_sharhlar/shahsiy_sugurta_bozordagi_tak

liflar  

11. https://www.grandars.ru/student/ekonomicheskaya-teoriya/rynok-

kapitala.html 
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Dr.Hyunmo Sung(Kʦrea) - Handong Global University, professor 
 

OVERVIEW OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)  

 

 

Whilst national commitments announced at COP26 do not reduce average global 

temperature increase to below 1.5ÁC, it has set the globe on the right path to enable 

future COPs 

What is ESG? 

A framework used to reflect a companyôs impact on the world and what it is doing 

about it 
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Key Components of ESG: 

Å Corporate governance issues apply universally across all industries. 

Å Good governance of corporate, environmental, and social issues creates 

sustainable companies  

Å Material environmental and social issues vary significantly by industry and may 

even be company-specific, depending on the level of materiality of each factor.  

 
 

Why does ESG matter? 

 

ESG sits within a complex regulatory landscape: 
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United Nations Intergovernmental Panel on Climate Change (UN IPCC), United 

Nations Environment Programme (UNEP), Sustainability Related Disclosure in the 

Financial Services Sector Regulation (SFDR), The Sustainability Accounting 

Standards Board (SASB), The International Integrated Reporting Council (IIRC), Non-

Financial Reporting Directive (NFRD), The Task Force on Climate-Related Financial 

Disclosures (TCFD), and Streamlined Energy and Carbon Reporting (SECR), the 

Carbon Disclosure Project (CDP), Taskforce on Nature-related Financial Disclosures 

(TNFD). 

Even environmental risk covers a multitude of risks. 

Environmental risks are varied, and cover more than just climate risks: 

Climate scenario modelling is essential for TCFD (The Task Force on Climate - 

Related Financial Disclosures) reporting:

 
Failure to manage social and governance risks can have huge impact on a 

companyôs image: 
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E, S, and G can be in conflict ï there are no easy answers 

Careful deliberation is needed to make consistent decisions on your appetite for 

ESG trade-offs 

Å Should we fund a hydroelectric dam which may reduce CO2 and particulate 

pollution , but which may lead to habitat loss? 

Å Should we work with a supplier which is fully compliant with local, less 

stringent labour laws than the 

global standards we uphold for employees? 

Å Should we lend to help property owners adapt to climate risk, even though 

the additional debt risks making them mortgage prisoners if the market 

doesnôt reward the building work? 

Å Should we lend on a new road bridge that reduces journey 

distance/emissions, but likely increases overall car use at the expense of 

public transport? 

Å Should we support methane-producing blue hydrogen on the journey to 

zero-carbon green hydrogen, in order to help create the market and so 

decarbonise shipping, aviation etc.? 

Overview of ESG Reporting: 

Examples of Different ESG Disclosure Reporting Frameworks 

 ISSB International Sustainability Standards Board IFRS Foundation. 

 TCFD Task Force for Climate Related Financial disclosure. 

 TNFD Taskforce on Nature related Financial Disclosures 

 GRI Global Reporting Initiative Standards 

 PRI Principles for Responsible Investment. 

3 Major Reporting Standards 
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Four Pillars of TCFD Recommendations: 

 
The two new sustainability Standards issues are as follows: 
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IFRS S1 ï General Requirements for Disclosure of Sustainability-related 

Financial Information: 

Å IFRS S1 provides the basic requirements for sustainability disclosures, 

which should be used with IFRS S2 as well as the future Standards the ISSB releases. 

The Standard: 

Å requires disclosure of material information about sustainability-related risks 

and opportunities with the financial statements, to meet investor information needs 

Å requires industry specific disclosures and refers to the industry-based SASB 

standards for guidance when identifying disclosures about sustainability-related risks 

or opportunities 

Å refers to sources to help companies identify sustainability-related risks and 

opportunities and information (for everything other than in the scope of IFRS S2) 

Å requires disclosures that enable investors to understand the connections 

between the sustainability-related risks and opportunities and the sustainability-related 

financial disclosures and financial statements. 

Introducing IFRS S2 ï Climate-related Disclosures: 
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Å The two Standards are designed to be applied together. However, IFRS S2 has 

been developed to capture climate-specific requirements which includes: 

Å Strategy disclosures that distinguish between physical and transitional risks 

Å Disclosure of their plans to respond to climate-related risks and opportunities, 

including how climate-related targets are set and any targets it is required to meet 

by law or regulation 

Å Companies should perform scenario analysis to explain how various climate-

related events may impact the business in the future 

Å Climate-related metrics and target disclosures should include: 

Å Cross-industry metrics that are relevant to all companies e.g. greenhouse gas 

emissions, refer to our publication on óWhat are sustainability scope 1, 2 and 3 

emissions?ô for more information on greenhouse gas emissions. 

Å Industry-based metrics relevant to companies within the related industries and 

Å Company specific metrics considered by the board or management when 

measuring progress towards set targets. 

Mapping global reporting and assurance practices: 

 Reviewed 1400 largest companies across 22 jurisdictions. 

 Frequency of reporting ESG information is high. 

 The incidence of assurance is not. 

 The profession has close to 2/3rds market share for assurance. 

 Significant differences in reporting and assurance practices exist between 

jurisdictions. 

 
Method of ESG reporting: 

Å Most large companies reviewed publish some ESG information in a report. 

Å Stand-alone Sustainability Reports are the most common vehicle for reporting 

ESG information.  

Å Certain jurisdictions account for significant portions of the Integrated Reports 

and Annual Reports that contain ESG information (see next slide). 
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Method of ESG reporting by jurisdiction:  

- In most jurisdictions there is a mix of reporting vehicles.   

- France is unique in that all ESG reporters disclose that information directly in 

the Annual Report.  

- South Africa has the largest portion of Integrated Reports; notable mention to 

Spain, Japan and Brazil.   

- American and Canadian companies overwhelming disclose ESG information is 

stand-alone Sustainability Reports. 

 

 

ESG reporting framework/standard: 

 Reporting against GRI and the UN SDGs are the most common. 
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 But more than two-thirds of companies reported using multiple 

frameworks/standards. 

 Very few companies use a single framework/standard.   

 Data highlights the lack of consistency and comparability that persists without 

harmonized global standards.  This is what the IFRS ISSB initiative is all about.   

Assured ESG information by jurisdiction: 

 Only half of companies obtained assurance.  Most assurance reports do not 

cover all disclosed ESG information.   

 France and South Korea had the highest rates of assurance, but the nature 

of that assurance differs significantly between the two. 

 
Of the 1,269 companies that disclosed ESG data, 51% obtained assurance (44% 

excluding EU). 

 
Type of firm providing assurance: 

 The profession has close to two-thirds market share (when including 

ñAffiliated Firmsò) for sustainability assurance engagements. 
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 Other service providers have a meaningful market share, particularly in certain 

jurisdictions.  

 Many companies had multiple separate assurance reports covering portions of 

their ESG reporting. 

 
Type of firm providing assurance by jurisdiction. 

Å Diversity of practice becomes clear: 

- Profession market share extremely limited in the USA, South Korea, Hong 

Kong and Indonesia. 

- Profession the dominant provider of sustainability assurance in EU and 

Australia. 

- The ñAffiliated Firmò model prevalent in Japan.   

 

 
Level of assurance by jurisdiction: 
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 Limited assurance is by far the most common.  83% of sustainability 
assurance engagements result in limited assurance opinions. 

 Both limited and reasonable engagements performed by audit firms and 
other service providers. 

 ñModerateò assurance only provided by other service providers pursuant to 
non IAASB-based standards. 

 Open global policy question as to whether limited is a path to reasonable. 

 

 
Assurance standarts cited in ESG reports: 

 Audit firms overwhelming use ISAE 3000 (Revised). 

 Affiliated firms overwhelmingly use ISAE 3000 (Revised) in conjunction with 

ISAE 3410. 

 Other service providers use ISAE 3000, AA1000AS and ISO 14064-3 with 

roughly equal frequency. 

 73 unique assurance reports (out of 704 total unique assurance reports) made use 

of both ISAE 3000 (Revised) and either AA100AS or ISO14064-3.  This was done by 

both audit firms and other service providers. 

Of 410-audit firm reports 

Of 35-affiliated firm reports 

Of 259-other service provider reports 
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Other service providers` use of isae 3000: 

- Open question as to whether ISAE 3000 (Revised) is being used as intended by 

other service providers. 

- In fewer than half of the instances in which an other service provider referenced 

ISAE 3000 (Revised) did they do so ñin accordance with.ò 

- Anything other than ñin accordance withò is not in accordance with ISAE 3000 

(Revised). 

 
ESG Reporting Examples: 

Starbucks - Starbucks has been a purpose-driven company for many years, 

posting their first Corporate Social Responsibility report 20 years ago. Today, their 69-

page Global Environment & Social Impact Report focuses on 3 key elements: People, 

Planet, and Governance. 

People - Starbuckôs Greener Apron course, a course designed to give partners 

the tools they need to champion sustainability, received over 38,000 enrollments in 

2021. Through the Starbucks College Achievement Plan, 2,500 partners earned their 

college degree with 100% tuition coverage.  

Planet - Starbucks has committed to reduce their carbon, water and waste 

footprints in half by 2030. Their strategies for change include: expanding plant-based 

menu options, shifting away from single use to reusable packaging, investing in 

regenerative agriculture, reforestation, forest conservation and water replenishment in 
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their supply chain, investing in better ways to manage their waste, and innovating to 

develop more sustainable stores, operations, manufacturing and delivery. 

Governance - Starbucks was recognized by Ethisphere as one of the Worldôs 

Most Ethical Companies for the 14th year. In FY21, they incorporated a new set of 

measurements into their executive compensation programs focused on sustainability 

and building inclusive and diverse teams, which resulted in the increase of the 

individual performance factor (IPF) of the Annual Incentive Bonus Plan from 30% to 

50% of the overall payout calculation. 

Twenty years ago, in our first Corporate Social Responsibility report, we shared, 

ñStarbucks has the opportunity to lead by example. Our responsibility starts with being 

accountable to Starbucks stakeholders ï our partners, customers, shareholders, 

suppliers, community members and others ï communicating openly about our business 

practices and performance.ò 

Starbucks has always been a different kind of company ï one deep with purpose, 

where we work together to create a positive impact in the world. We pursue ambitious 

goals for our partners, our communities and our planet with intention, transparency and 

accountability.   

As we report on the companyôs environmental and social impact in FY21, we 

are proud of the progress we have made and we remain rooted in the belief that we can 

lead through the lens of humanity, far beyond the pursuit of profit. This report outlines 

the goals we have set and highlights the impact we can have together ï when we uplift 

our partners, when we connect with our customers and our communities, and when we 

remain accountable to each other.    

Our company, like many, is also facing new realities in a changed world ï the 

continued effects of COVID-19, heightened social and political unrest, efforts to 

unionize and stakeholders who seek new accountability from businesses. At times, we 

have fallen short of our ambitions. But we remain transparent about our missteps, while 

still rising to meet the opportunities ahead of us through our Mission and Values ï and 

always with the aspiration to exceed the expectations of our partners and customers. 

Together,  wi th di rect ,  open and t ransparent conversat ion 

and col laborat ion we wi l l  restore t rust  in each other,  re imagine 

starbucks and co-create our future. 

A future where our people and our communities are never left behind, but always 

propelled forward. A future where our planet is cared for and we create value not only 

for our company, but for the collective success of all our stakeholders.   

It is our role and our responsibility, together. 

NIKE -A 184-page annual report entitled Breaking Barriers had easy-to-read 

balance sheets throughout the presentation. Some of Nikeôs ESG topics and initiatives 

include prioritizing mental health & creating opportunities for women and girls. In its 

efforts to battle climate change by reducing energy consumption, John Donahoe 

(Nikeôs President & Chief Executive Officer) says, ñThey will be designing products 

with circularity in mind, giving new life to worn footwear and apparel, and 

collaborating across the industry to reduce our collective footprint.ò 



25 

In 2001, Nikeôs workforce comprised 50% women and 43% in higher leadership 

positions. Both of these percentages increased from the previous year. It continued last 

yearôs 100% pay equity percentage across all employee levels annually. 

By 2025, Nike plans on a 70% absolute reduction of greenhouse gas emissions. 

In 2021, its metric tons of CO2e will be reduced to 119. Nikeôs report includes its waste 

by unit and freshwater usage/restoration. 

For the continued Covid-19 pandemic support, Nike expanded their sick leave 

policy, providing ñtwo regularly scheduled work weeks of paid sick leave for those 

experiencing symptoms associated with COVID-19.ò 90% of employees said they 

were satisfied with the benefits they were provided with. 

Closing remarks: 

1. ESG matters, and itôs here to stay. 

2. There is impetus to act on ESG now, and new regulations are constantly 

appearing 

3. Modelling climate risks takes time and expertise. 

4. ESG isnôt solely environment. 

5. ESG is an opportunity as much as a risk. 

 

Abdurakhimova D.K. - TSUE, DSc 

 

ACTIVITIES OF COMMERCIAL BANKS IN THE CAPITAL MARKET  

 

In Uzbekistan, commercial banks are the most active participants of the capital 

market. The lack of development of the securities market in Uzbekistan keeps the 

demand for loans from commercial banks high. 

Due to the low income of the population and the lack of confidence in financial 

institutions, especially banks, in which they do not direct their savings to banks, 

commercial banks mainly try to attract funds from abroad, which in turn leads to a high 

share of foreign currency in the composition of assets; 

Due to the high inflation and the constant growth trend of the devaluation of the 

national currency against foreign currencies, not only the population, but also national 

enterprises and organizations have a negative impact on investment in financial 

instruments in the national currency; 

In the conditions of maintaining a high level of corruption, the system of 

inefficient preferential loans not only does not lead to the development of the specified 

economic sectors, but also causes an increase in the level of inequality in the economy 

and the share of the shadow market; 

The main part of the loans given to the population is the weight of consumption 

and microcredits that serve to reduce their future income. However, the volume of 

business loans remains low. 

The main part of the assets remains long-term, and the main part of the funds 

involved is short-term. Nevertheless, even regulatory documents on banking products 

that allow attracting long-term funds have not been adopted. 
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Fig.1.The level of profitability of the global economy by sectors. 

Fig.1. shows the level of profitability of the global economy by sectors. The 

highest profitability is in financial services - 18 per cent per annum; such popular areas 

as renewable energy and energy have profitability levels of 17 and 15 per cent per 

annum. 

In the age of financial technologies, commercial banks of Uzbekistan have 

enormous opportunities to provide financial services in internal and external market 

and get high profits. 
 

Tab.1. The number of banks and their structural units 
 01.01.20 01.01.21 01.01.22 01.01.23 01.12.23 

Number of commercial banks 30 32 33 32 35 

State-owned banks 13 13 12 12 10 

Other banks 17 19 21 20 25 

Branches of commercial banks 850 861 860 832 696 

Banking service centers (service 

offices and mini-banks) 
1 050 1 222 1 244 1 543 1 796 

24/7 branches 902 1 452 2 287 2 974 3 707 

In Uzbekistan, from the beginning of 2020 to December 2023, the number of 

commercial banks increased from 30 to 35. At the same time, the number of banks with 

a state share decreased from 13 to 10. And the number of banks without a state share 

increased from 17 to 25. (Tab.1.) 
Tab.2. Concentration of the commercial banks' main indicators 

Data 

Assets Credits Deposits Capital 

State-

owned 

banks 

other 

banks 

State-

owned 

banks 

other 

banks 

State-

owned 

banks 

other 

banks 

State-

owned 

banks 

other 

banks 

01.01.2020 84,4 15,6 88,2 11,8 72,2 27,8 86,7 13,3 

01.01.2021 84,9 15,1 88,3 11,7 71,9 28,1 84,0 16,0 

01.01.2022 81,5 18,5 85,8 14,2 66,7 33,3 81,4 18,6 

01.01.2023 78,2 21,8 83,2 16,8 62,5 37,5 77,8 22,2 

01.12.2023 68,3 31,7 71,1 28,9 51,2 48,8 65,2 34,8 

However, the Tab.2. shows that the concentration of the main indicators of banks 

is focused on the share of state-based banks. For example, at the beginning of 2020, 
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84.4 percent of total assets belonged to banks with state shares, and as of December 1, 

2023, they owned 68.3 percent. Of course, there is a trend towards a decrease in the 

concentration of the main parameters of activity in banks with state shares. But I must 

admit the level of concentration is still quite high. 

 
Fig.2.Share of corporate and retail loans to GDP in some countries at the end of 2022, % 

It is also known that corporate loans are several times higher than the share of 

retail loans. In other countries such as the USA, Canada and Kazakhstan, the difference 

between the indicators is not large. And in the UK the volume of retail loans is more 

than the other ones (Fig.2.). 
 

Tab.3.Classification of commercial banks' credits 

Data sum Share, in percent Share, in percent 

Assets 631 446,0 100   

Credits 465 493,4 73,7 100 

Loans to individuals 146 708,9   31,5 

Loans allocated to legal 

entities 
318 784,5 

  68,5 

Short term loans 58 482,9   12,6 

Long-term loans 407 010,4   87,4 

Loans in national 

currency 
255 364,3 

  54,9 

Foreign currency loans 210 129,1   45,1 

In the Tab.3. it is the classification of assets, including loans from commercial 

banks. The data shows that the main amount of loans are corporate loans. more than 87 

per cent of the loan portfolio consists of long-term loans. In addition, approximately 

55 per cent of loans are in foreign currency. 

 
Fig.3.Bank deposits to GDP in some countries at the end of 2022 
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In the Fig.3. it is ilustrate the ratio of bank deposits to GDP in Uzbekistan and 

some countries at the end of 2022. It shows that Uzbekistan has the lowest rate of 

24.4% to GDP, while in developed countries like Germany, France and the USA the 

volume of bank deposits exceeds the amount to GDP. 
Tab.4. Analysis of long-term corporate bonds issued by Uzsanoatkurilishbank JSCB (bln UZS) 

ˉ 

Volume of 

issue, 

(million 

soums) 

Face 

value, 

(sums) 

Date of 

registration 
Interest rate 

Duration 

of 

treatment 

Emission 

documents 

1 4 000 100 000 29.03.2010 11% 2184 days 
Canceled on 

September 2016. 

2 6 000 100 000 29.03.2010 
UzR MB 

refinancing rate 
3640 days 

Canceled on 

September  2020. 

3 28 000 100 000 29.12.2010 
UzR MB 

refinancing rate 
3640 days 

Canceled on 

January 2021. 

4 10 000 100 000 10.08.2012 
UzR MB 

refinance.rate ï 1 
3640 days 

Issue Resolution, 

Issue Prospectus 

5 10 000 1 000 000 11.02.2014 
UzR MB 

refinance.rate ï 1 
1820 days 

Canceled on April 

5, 2019. 

6 50 000 1 000 000 19.11.2019 
UzR MB 

refinanc.rate + 2 
1092 days 

Issue Resolution, 

Issue Prospectus 

7 50 000 1 000 000 19.11.2019 
UzR MB refinanc. 

rate + 3 
1820 days 

Canceled on 

December 2020. 

8 50 000 1 000 000 19.11.2019 
UzR MB refinan. 

rate + 4 
2548 days 

Canceled on 

December 2020. 

In general, we can say that the bulk of the bankôs capital consists of deposits and 

attracted capital of international organizations through credit lines and funds from 

internal sources. However, banks have experience raising capital through domestic and 

international securities markets. For example, Uzsanoatkurilishbank has raised capital 

over the past 12-13 years by issuing corporate bonds and Eurobonds (Tab.4.). In 

addition, it recently issued and placed ñgreenò Eurobonds for $100 million. 
Tab.5. Analysis of long-term international bonds issued by JSIB "Ipoteka Bank" 

International stock 

identification number 
XS2260457754 XS2331929963 

Emission level Without priority provision Without priority provision 

Status in circulation in circulation 

Format Reg S Reg S 

Emission ratings S&P: BB- va Fitch: BB- Fitch: BB- 

Currency USD UZS 

The total volume of the issue 300 mln. USD 785 bln. UZS (75 mln. USD equivalent) 

Placement method Public offering Private offering 

Placement date November 19, 2020 April 16, 2021 

Expiry date November 19, 2025. April 16, 2024 

Duration, days 1826 (5 years) 1096 (3 years) 

Issue price 100% 100% 

Coupon rate 5.50% p.a. 16.0% p.a. 

Principal repayment 
One time payment at the end 

of the term 
One time payment at the end of the term 

Listing  
London Stock Exchange, the 

regulated market 
Vienna Stock Exchange 
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The joint-stock commercial mortgage bank ñIpoteka Bankò became the first 

among corporate issuers of Uzbekistan to successfully issue and place 3-year 

Eurobonds in national currency in the amount of 785 billion UZS on the international 

capital market (Tab.5.). 
Tab.6. Information on loans allocated to individuals by types of loans 

Data 01.06.2022 01.06.2023 Growth  

Total credit balance 345 201 420 469 122% 

Loan allocated to individuals 77 610 120 084 155% 

Mortgage loans 39 637 50 234 127% 

Microloans 14 022 18 214 130% 

Consumer loans 12 080 32 567 270% 

Education loans 434 2 622 604% 

Loans for business development 11 415 16 402 144% 

Other loans 22 44 204% 

Information on loans issued to individuals by type of loan shows that the greatest 

growth is observed in education loans, which is a positive factor for economic growth. 

However, the growth of loans for business development is moderate. Unfortunately, 

consumer loans continue to grow steadily (Tab.6.). 

 
Fig.4. Profitability indicators of Uzbekistan`s banks 

In general, the growth in bank profitability is medium. The pandemic affected 

profitability indicators. Nevertheless, in recent years there has been growth. For 

example, the return on assets increased from 6.1% to 13.9% during the period 2021-

2023. However, the same figure for banks in Kazakhstan is more than 35% for the last 

date of the period (Fig.4). 
Tab.7.Analysis of performance and risk indicators in commercial banks 

 01.01.2023 01.04.2023 Change(+/-) 

ROA ROE NPL ROA ROE NPL ROA ROE NPL 

OózSQB 1,4% 7,7% 2,8% 1,5% 8,6% 2,9% 0,1% 1,0% 0,1% 

Asakabank 0,1% 1,1% 3,8% 0,8% 5,5% 4,0% 0,7% 4,4% 0,1% 

Kapitalbank  6,1% 53,2% 1,2% 5,7% 51,5% 0,7% -0,3% -1,7% -0,4% 

Hamkorbank  6,3% 33,5% 0,6% 7,5% 36,8% 0,6% 1,2% 3,3% 0,0% 

TBC -8,6% -30,1% 3,7% 0,7% 2,1% 6% 9,2% 32,2% 2,4% 

Anor bank 1,7% 16,9% 96,3% 1,0% 9,6% 80% -0,6% -7,3% -15,9% 

The reason for such indicators lies in the inefficiency of banks with state shares. 

For example, as of April 1, 2023, the return on assets of Uzsanoatkurilishbank is 

1.5% and the return on equity is 8.6%, while the return on assets and equity of the 

private bank Kapitalbank was 5.7% and 51.5% (Tab.7). 
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Also, analysis based on Altman's Z-score model shows that the activities of 

private banks are less exposed to the risk of financial insolvency than banks with state 

shares(Tab.8.). 
Tab.8. Analysis of financial stability of commercial banks based on Altman's Z-score model 

Variables Constanta Milliybank  OózSQB 
Aloqa 

bank 

Kapital 

bank 
TBC 

Anor 

bank 

 X1      6,56        0,04        0,10        0,20        0,36        0,69        0,37    

 X2  3,26 0,02 0,03 0,02 0,04 -0,10 0,01 

 X3  6,72 0,01 0,003 0,00 0,01 0,00 0,00 

 X4  1,05 0,17 0,13 5,49 0,10 0,48 0,11 

 Z  - 0,58 0,88 7,17 2,70 4,74 2,62 

In conclusion, the problems of development of the banking sector of Uzbekistan. 

1. The concentration of assets and capital remains high for banks with a state 

share, but similar deposit shares of private and state banks show that non-state banks 

are more competitive in the deposit market 

2. However, bank profitability indicators prove that the activities of private banks 

are more efficient than the activities of banks with state shares  

3. Insufficient lending to small and medium-sized businesses (entrepreneurship) 

remains one of the main problems of the sector 

4. A large focus on corporate loans and a small share of retail loans does not 

contribute to the development of small and medium-sized businesses 

5. Consumer loans continue to grow steadily and only serve to reduce the income 

of the population in the future 

 

Dr.Kim Heung Sang (Kʦrea) ï Ajou University, professor 

 

SUGGESTIONS FOR CAPITAL MARKET DEVELOPMENT IN 

UZBEKISTAN TOWARDS THE DIGITAL ECONOMY 

 

Capital is a main driver of economic development. Given that the whole financial 

market consists of banking industry and capital market, it is imperative to develop 

capital markets in any country. In the presentation, the importance of capital market 

will be discussed. And some snapshots will be highlighted to figure out where the 

capital market in Uzbekistan stands now in comparison with the digitalization of the 

economy. The discussion will further move on to figure out what tasks should be 

included in the agenda for capital market development. The session will be wrapped 

up by suggestions from a case in Korea. 
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Mission: ñMobilize the Capitalò -Tasks: 

1.Promote Institutional Investors 

- Public funds; National Wealth Fund, Pension funds 

- Private funds 

2. Government Leadership 

- Initiatives in Bond Market as óIssuerô- Korean Example 

3.Leverage the Competitiveness of óDigital Progressô 

- Take the full advantage of the progress in óDigitalizationô of the economy 

Korean example: National Housing Bonds: 

¶ Purpose: To raise funds to build óCivil Apartments for Mid-Low income 

households 

¶ Issuer: Ministry of Finance 

¶ Solicitation: Compulsory Purchase of House developers or Private 
Apartment bidders 

¶ Interest: Lower than Market Interest 

¶ Benefits 

- Low cost funding (government) 

- Expand public supply of houses (apartments) 

¶ Effects: Government leadership in developing bond market 
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Kholikov Kh.V. - Central Bank of the Republic of Uzbekistan, 

Senior specialist, 

 

WAYS TO IMPROVE THE EFFICIENCY OF THE CIRCULATION OF 

GOVERNMENT SECURITIES OF THE REPUBLIC OF UZBEKISTAN  

 

The economic situation in the world financial market has become more 

complicated, new changes have occurred in the nature of economic relations between 

countries. Economic competition is becoming more and more intense and brutal. In 

particular, this situation was also noted for the debt securities circulation, and the 

volume of the global debt securities during 2022 was 133 trillion US dollars. As one 

of the worldôs largest capital markets, debt securities have grown sevenfold over the 

last 40 years. Fueling this growth are government and corporate debt sales across major 

economies and emerging markets. Over the last three years, Chinaôs bond circulation 

has grown 13% annually. For example, ñChinaôs debt securities have grown by 13 

percent annually over the past three years. The US debt securities are the worldôs 

largest with a value of 51 trillion US dollars, while the Chinese and Japanese debt 

securities are in second and third place with 21 and 11 trillion US dollars, respectively. 

During 2023 alone, a total of 28.2 trillion US dollars of international debt securities 

were issued by all countries, of which: a total of 19.1 trillion US dollars was issued by 

financial corporations, including 7.4 trillion US dollars by banks; $4.3 trillion of debt 

securities were issued by non-financial corporations and a total of $2.5 trillion by 

governmentsò [1]. Based on the indicators of world practice, it is shown that the 

international debt securities are developing year by year, and this process is gaining 

regular relevance. 

The global financial crisis has led to a change in investorsô demand for 

government securities, especially bonds, amid increased issuance volumes. Prior to the 

global financial crisis, a narrowing supply of new government securities was 

increasingly taken up by foreign investors, often undercutting bids from domestic 

accounts. Since the onset of the financial crisis, the investor base of government 

securities has shifted back towards domestic holders. Central banks have become 

important players in the government bond circulation as a result of quantitative easing 

programs. Also, commercial banks started to hold more government bonds, partly to 

obtain collateral, despite a reduction in their overall balance sheet. With financial 

globalization stagnating and global imbalances on the back foot, the underlying drivers 

of higher non-resident holdings have weakened for some time. 

Thʝ govʝrnmʝnt sʝcuritiʝs markʝt has witnʝssʝd significant transformation 

across countriʝs ovʝr thʝ yʝars in tʝrms of systʝm of issuancʝ, instrumʝnts, invʝstors, 

and trading and sʝttlʝmʝnt infrastructurʝ. It has grown intʝrnationally in tunʝ with thʝ 

financing rʝquirʝmʝnts of govʝrnmʝnts. Thʝ fiscal disciplinʝ ʝxʝrcisʝd by many 

countriʝs in rʝcʝnt yʝars has rʝstrictʝd thʝ sizʝ of thʝ markʝt. Accordingly, countriʝs 

havʝ focusʝd on improving trading liquidity of thʝ markʝt through various mʝasurʝs. 

Many countriʝs in thʝ rʝcʝnt past havʝ pursuʝd a stratʝgy of managing thʝ cost of 

govʝrnmʝnt borrowing in thʝ mʝdium to long-tʝrm so as to rʝducʝ thʝ rollovʝr risk and 
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othʝr markʝt risks in thʝ dʝbt stock, although this may ʝntail highʝr dʝbt sʝrvicʝ costs 

in thʝ short run. Historically, in most countriʝs, thʝ cʝntral banks as managʝrs of public 

dʝbt havʝ playʝd a kʝy rolʝ in dʝvʝloping thʝ govʝrnmʝnt sʝcuritiʝs markʝts. Although 

dʝbt managʝmʝnt authoritiʝs arʝ incrʝasingly bʝing ʝstablishʝd outsidʝ thʝ cʝntral 

banks in various countriʝs, cʝntral banks continuʝ to play a major rolʝ in dʝvʝloping 

thʝ trading and sʝttlʝmʝnt infrastructurʝ of thʝ govʝrnmʝnt sʝcuritiʝs markʝt. 

Among thʝ most important playʝrs in financial markʝts throughout thʝ world arʝ 

cʝntral banks, thʝ govʝrnmʝnt authoritiʝs in chargʝ of monʝtary policy. Cʝntral banksô 

actions affʝct intʝrʝst ratʝs, thʝ amount of crʝdit, and thʝ monʝy supply, all of which 

havʝ dirʝct impacts not only on financial markʝts but also on aggrʝgatʝ output and 

inflation [2]. 
In accordance with the decision of the Cabinet of Ministers No. 286 dated June 

15, 1992, 12% domestic yield bonds of the Republic of Uzbekistan for 1992 were put 

into circulation. These bonds were distributed to the population between 1992 and 

1994, and the indexation coefficient is based on the Decision of the Cabinet of 

Ministers of 2014 No. 209 "On determining the indexation coefficients of the 12% 

internal yield bonds of the Republic of Uzbekistan of 1992" was determined and 

payments were made from August 1, 2014. 

These bonds issued by the Central Bank were put into circulation and sold to the 

population by "Uzbekistan Savings Bank", "Uzbekistan Industrial-Construction Bank" 

and "Uzbekistan Agro-Industrial Bank". This operation was the first step in attracting 

free funds of the population to the stock market of the Republic of Uzbekistan and was 

supported by the general public. Large landowners and a large part of the population 

invested in these bonds. 

The nominal value of the bonds of the Republic of Uzbekistan in 1992 was set 

at 250, 500, 1,000 soums, and it was planned to distribute bonds worth 5,500 million 

soums throughout the Republic. (Table 1) 
Table 1 

The price and discount rate of the 1992 internal yield bonds of the Republic of Uzbekistan. 

Nominal value of bonds, soums 500 1000 250 

Total bonds to be distributed according to 

the plan, million soums 
5500 (no win)/2500 (win) 

Indexation coefficient 
1,373 (based on the fact that the minimum wage increased 

1,373 times from 1994 to 2014) 

In our opinion, a well-thought-out strategy, the confidence of the participants in 

this field and the perfection of the procedures established by the state are of great 

importance in the development of the securities market. After all, the main goal of 

every investor, whether he is a citizen of a local or a foreign country, is to make a profit. 

The economic situation in the country, the exchange of currency and the high level of 

inflation affected the redemption value of the 1992 12% domestic yield bonds of the 

Republic of Uzbekistan and led to a decrease in public confidence in the stock market 

(Table 2). 

In the redemption of 1992 12% domestic yield bonds of the Republic of 

Uzbekistan with a nominal value of 250, 500 and 1000 soums the expected result was 



36 

not achieved due to the change in the national currency in 1994, i.e. 1000 rubles = 1 

soum and the high level of inflation in the country. 
Table 2 

Redemption of 1992 12% domestic yield bonds of the Republic of Uzbekistan with a nominal 

value of 500 soums 

Years 

Indexatio

n 

coefficient 

*  

Account-

n%s 

(Nominal 

*Indexation 

coefficient), 

in soums 

Bond 

value, in 

soums 

Inflation 

rate, % 

Annual 

inflationar

y losses, in 

soums 

Bond real 

market price 

(Nominal + 

inflation), in 

soums 

The 

difference in 

value 

between 

depreciation 

and market 

price, in 

soums 

01.07.92 0.05969 17,16 517,16 712.149 3560.745 4060.745 -3543,59 

1993 0.06865 34,325 551,49 1078.9 5394.415 5894.415 -5342,93 

1994** 0.06865 34,325 585,81 1238.6 6192.975 6692.975 -6107,17 

1995 0.06865 34,325 620,14 370.944 1854.72 2354.72 -1734,59 

1996 0.06865 34,325 654,46 81.555 407.775 907.775 -253,32 

1997 0.06865 34,325 688,79 66.087 330.435 830.435 -141,65 

1998 0.06865 34,325 723,11 38.998 194.99 694.99 28,12 

1999 0.06865 34,325 757,44 44.115 220.575 720.575 36,86 

2000 0.06865 34,325 791,76 47.293 236.465 736.465 55,30 

2001 0.06865 34,325 826,09 45.239 226.195 726.195 99,89 

2002 0.06865 34,325 860,41 45.483 227.415 727.415 133,00 

2003 0.06865 34,325 894,74 26.765 133.825 633.825 260,91 

2004 0.06865 34,325 929,06 15.918 79.59 579.59 349,47 

2005 0.06865 34,325 963,39 21.431 107.155 607.155 356,23 

2006 0.06865 34,325 997,71 23.466 117.33 617.33 380,38 

2007 0.06865 34,325 1032,04 21.897 109.485 609.485 422,55 

2008 0.06865 34,325 1066,36 26.792 133.96 633.96 432,40 

2009 0.06865 34,325 1100,69 17.262 86.31 586.31 514,38 

2010 0.06865 34,325 1135,01 39.369 196.845 696.845 438,17 

2011 0.06865 34,325 1169,34 21.481 107.405 607.405 561,93 

01.07.2012 0.03432 17,16 1186,50 15.506 77.53 577.53 608,97 

Total 1.373 686,495 
  

20 126.575 31 626.58 -12 444,70 

Note: *From 1994 to 2014, the minimum wage increased 1,373 times.  

**On July 1, 1994, the national currency - the Uzbek soum - was introduced, and it was 

exchanged at the equivalent of 1 soum = 1,000 rubles. 

Based on the analysis, it can be noted that the difference in the value of the bond 

of 500 soums and the market price is 12,444.70 soums, and this situation is a negative 

loss for citizens who have invested their savings, which extinguished their interest and 

confidence in the stock market. In our opinion, when the national currency changed in 

1994, the nominal value of the bonds of the Republic of Uzbekistan with a 12% yield 

in 1992 should have been re-examined and clarification work should be carried out. 

As a dʝvʝloping country, Uzbʝkistan is also working to organizʝ thʝ circulation 

of govʝrnmʝnt sʝcuritiʝs, thʝir placʝmʝnt on thʝ basis of ʝffʝctivʝ markʝt laws and to 

ʝnsurʝ thʝ lʝgal intʝrʝsts of invʝstors. In particular, on Dʝcʝmbʝr 14, 2018, thʝ Cabinʝt 

of Ministʝrs of thʝ Rʝpublic of Uzbʝkistan adoptʝd Rʝsolution No. 1016 ñOn mʝasurʝs 

to organizʝ thʝ issuancʝ of statʝ trʝasury obligations and bonds of thʝ Rʝpublic of 

Uzbʝkistan.ò According to thʝ rʝsolution, thʝ Ministry of Financʝ and thʝ Cʝntral Bank 

of thʝ Rʝpublic of Uzbʝkistan will issuʝ govʝrnmʝnt trʝasury obligations and bonds 

(govʝrnmʝnt sʝcuritiʝs) of thʝ Rʝpublic of Uzbʝkistan from Dʝcʝmbʝr 2018 [3]. 
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Figure 1. Volume of government securities issued and placed by the Ministry of Economy and Finance 

of the Republic of Uzbekistan during 2018-2023 

As soon as thʝ Chartʝr on thʝ procʝdurʝ for placʝmʝnt, circulation, and 

rʝdʝmption of govʝrnmʝnt sʝcuritiʝs of thʝ Rʝpublic of Uzbʝkistan camʝ into forcʝ, 

with a discount pʝriod of 6 months, with a facʝ valuʝ of 1 million soums and a total 

amount of 200 billion soums 200,000 govʝrnmʝnt sʝcuritiʝs wʝrʝ issuʝd (Figurʝ 1). 

Thʝ auction was hʝld in which bids wʝrʝ rʝcʝivʝd from 10 dʝalʝrs for thʝ purchasʝ of 

239,270 sʝcuritiʝs worth 223 billion soums. 197,100 govʝrnmʝnt sʝcuritiʝs worth 

184.1 billion soums wʝrʝ placʝd during thʝ auction (98.5% of thʝ total volumʝ). Thʝ 

maturity datʝ of this typʝ of sʝcuritiʝs was Junʝ 26, 2019, thʝ total amount of 

rʝdʝmption amountʝd to 197.1 billion soums, and thʝ avʝragʝ wʝightʝd yiʝld of thʝsʝ 

sʝcuritiʝs is 14.1% pʝr annum. Although the amount of placement of government 

securities was about 596 billion soums in 2018, it was approximately 17.6 trillion 

soums in 2023. 

Activity in thʝ govʝrnmʝnt sʝcuritiʝs markʝt can affʝct ovʝrall invʝstmʝnt in thʝ 

ʝconomy in two ways.  

Firstly, it may advʝrsʝly affʝct privatʝ invʝstmʝnt by dirʝctly compʝting for thʝ 

limitʝd rʝsourcʝs. As thʝ intʝrʝst ratʝ on privatʝ bonds is dʝtʝrminʝd by thʝ usual 

downward sloping dʝmand and upward sloping supply curvʝs, thʝ intʝrʝst ratʝ in thʝ 

ʝconomy would bʝ dʝtʝrminʝd by thʝ combinʝd dʝmand for and supply of govʝrnmʝnt 

sʝcuritiʝs and privatʝ bonds. An incrʝasʝ in thʝ supply of govʝrnmʝnt sʝcuritiʝs in thʝ 

facʝ of high budgʝt dʝficits would drivʝ down thʝir pricʝs, lʝading to a substitution of 

privatʝ bonds with govʝrnmʝnt sʝcuritiʝs, particularly; by invʝstors whosʝ dʝmand is 

drivʝn by trading and portfolio managʝmʝnt rʝquirʝmʝnts. This phʝnomʝnon is oftʝn 

dʝscribʝd as ócrowding outô.  

Sʝcondly, thʝ govʝrnmʝnt sʝcuritiʝs markʝt can also havʝ a positivʝ influʝncʝ 

on privatʝ invʝstmʝnt by ʝnabling thʝ dʝvʝlopmʝnt of privatʝ bond markʝt in two 

ways: (i) by putting in placʝ a basic financial infrastructurʝ, including laws, 

institutions, products, sʝrvicʝs, rʝpo and dʝrivativʝs markʝts; and (ii) by playing a rolʝ 

as an informational bʝnchmark. A singlʝ privatʝ issuʝr of sʝcuritiʝs would nʝvʝr bʝ of 

sufficiʝnt sizʝ to gʝnʝratʝ a complʝtʝ yiʝld curvʝ and his sʝcuritiʝs would not bʝ 

risklʝss bʝcausʝ only thʝ Govʝrnmʝnt has thʝ powʝr to print domʝstic currʝncy. Thus, 

thʝ yiʝld curvʝ of govʝrnmʝnt sʝcuritiʝs sʝrvʝs as a public good in financial markʝts. 
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Thʝ govʝrnmʝnt sʝcuritiʝs markʝt, which is oftʝn thʝ prʝdominant sʝgmʝnt of thʝ 

ovʝrall dʝbt markʝt in many ʝconomiʝs, plays a crucial rolʝ in thʝ monʝtary policy 

transmission mʝchanism. Thus, irrʝspʝctivʝ of whʝthʝr thʝ cʝntral bank acts as 

managʝr of public dʝbt or not, thʝrʝ arʝ thrʝʝ main channʝls through which govʝrnmʝnt 

dʝbt structurʝ might influʝncʝ monʝtary conditions, viz., quantity of dʝbt, composition 

of dʝbt and ownʝrship of dʝbt. 

 

List of used literature: 

1. Prepared by the author based on data of the World Economic Forum ñRanked: 
The largest bond markets in the worldò and Bank for International Settlements. 

2. Frʝdʝric S. Mishkin (Graduate School of Business, Columbia University) and 
Stanlʝy G. ɽakins (East Carolina University). Financial Markʝts and Institutions (ɽight 

ɽdition). 2015. 704 p. 

3. Thʝ Rʝsolution of thʝ Cabinʝt of Ministʝrs of thʝ Rʝpublic of Uzbʝkistan: ˉ 
1016 ñOn mʝasurʝs to organizʝ thʝ issuancʝ of statʝ trʝasury obligations and bonds of 

thʝ Rʝpublic of Uzbʝkistanò. 

4. Decision of the Board of the Central Bank of the Republic of Uzbekistan ñOn 
approval of the Regulation on the procedure for concluding and executing REPO 

transactions with state securities of the Republic of Uzbekistanò No. 1829, 18.06.2008. 

 

Josip Vukovic (Luxembourg) - Luxembourg School of Business 

 

CAPITAL MARKET DEVELOPMENTS IN THE DIGITAL ECONOMY: 

EVIDENCE FROM THE REPUBLIC OF CROATIA  

 

The digital economy has fundamentally transformed capital markets, presenting 

a mix of challenges and opportunities. The key to future success lies in embracing 

innovation while ensuring robust regulatory frameworks and cybersecurity measures. 

The future of capital markets lies in the balance between technological advancement 

and regulatory frameworks, with a focus on sustainability and ethical considerations. 

Innovations in AI, blockchain, and other technologies will continue to drive changes 

in market operations, potentially leading to more decentralized and democratized 

financial systems. 

This presentation will show on the concrete example, current status, problems, 

challenges, of the capital market in the Republic of Croatia, but also proposals in three 

areas how to improve the situation.  

First proposal is based on the proposal of new the Strategy for the development 

of the capital market in Croatia. Major elements of the initiative are: (i) introduction of 

investment accounts, (ii) enabling electronic voting at assemblies, (iii) digitalisation of 

processes, and (iv) strengthening the role of small investors. Strategy is currently under 

public consultation. 

Second initiative has already been implemented by the Croatian Ministry of 

Finance with regards to the more active participation by small investors on the capital 

markets by the issuance of Ăcitizenôsò bonds and treasury notes.  



39 

And the last initiative, that is also under implementation, is the introduction of 

the Artificial Intelligence Research Project, led by the Zagreb Stock Exchange. The 

ZSE is introducing the automated valuation of companies based on machine learning. 

Listed companies in Croatia and comparable regional markets face the absence of 

analytical monitoring which makes it difficult for investors to make investment 

decisions and this project should mitigate this situation. 

 

Dr. Hasan A K M Kamrul ï WIU 

 

CENTRAL BANK DIGITAL CURRENCY (CBDC) AND IT'S PRESUMABLE 

IMPACT ON FINANCIAL MARKETS 

 

Understanding CBDC and current trends: 

× Central Bank Digital Currency (CBDC) is a buzz word in contemporary 
finance area.  

× CBDC is considered as a new form of electronic money. ñA CBDC is a digital 
payment instrument, dominated in the national unit of account, that is a direct liability 

of the central bankò (BIS, 2020).  

× One of the main rationales for introducing CBDC is to provide a safe central 
bank instrument where we observe a significant declining trend to use of cash (BIS, 

2018).  

× ñCBDC is a global innovation which will revolutionize the international 
payments in the way that the first Atlantic Cable did for capital flows and international 

payment in 1866ò (Bordo,2021). 

The money flower: a taxonomy of money. 

The Venn-diagram illustrates the four key properties of money:  

ü issuer (central bank or not);  

ü form (digital or physical);  

ü accessibility (widely or restricted) and  

ü technology (account-based or token-based).  

CB = central bank, CBDC = central bank digital currency (excluding digital 

central bank money already available to monetary counterparties and some non-

monetary counterparties).  

Private digital tokens (general purpose) include crypto-assets and currencies, 

such as bitcoin and ethereum. Bank deposits are not widely accessible in all 

jurisdictions. For examples of how other forms of money may fit in the diagram, please 

refer to the source. Source: Based on Bech and Garratt (2017).  
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Central banks continue to work on CBDC : Share of respondents  

ü Engagement of CBDC work increased 60 % to 80 % between 2027-2019.  

ü Focus of work on retail and wholesale CBDC increased in 2019. 

ü Proof of concept reached at 50 percent in 2018. 

 
 

Central Bank Digital Currency Tracker 

https://www.atlanticcouncil.org/cbdctracker/  

How it works ? 

Core features of  CBDC 

Instrument features ü Convertible 
 

ü Convenient 
 

ü Accepted and available 
 

ü Low cost 

System features ü Secure 

https://www.atlanticcouncil.org/cbdctracker/
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ü Instant 

 
ü Resilient 

 
ü Available, Scalable,  

 
ü Interoperable, Flexible and adaptable 

Institutional features ü Robust legal framework 
 

ü Standards 

Architecture of CBDC 

- In the ñDirect CBDCò model (top panel), the CBDC is a direct claim on the 
central bank, which also handles all payments in real time and thus keeps a record of 

all retail holdings.  

- Hybrid CBDC architectures incorporate a two-tier structure with direct claims 

on the central bank while real-time payments are handled by intermediaries. Several 

variants of the hybrid architecture can be envisioned. The central bank could either 

retain a copy of all retail CBDC holdings (second panel), or only run a wholesale ledger 

(third panel).  

- In the indirect architecture (bottom panel), a CBDC is issued and redeemed 
only by the central bank, but this is done indirectly to intermediaries. Intermediaries, 

in turn, issue a claim to consumers. The intermediary is required to fully back each 

claim with a CBDC holding at the central bank. The central bank operates the 

wholesale payment system only. 

Retail vs. Wholesale CBDC  

Retail CBDCs make central bank digital money available to the general public, 

just as cash is available to the general public, as a direct claim on the central bank. 

Retail CBDCs take on two forms, differing in how individual users access and use the 

CBDC. Token-based retail CBDCs are accessible within private/public keys. This 

method of validation allows users to execute transactions anonymously. Account-based 

retail CBDCs require digital identification to access an account. 

Wholesale CBDCs are primarily used by financial institutions. Wholesale 

CBDCs enable the settlement of interbank transfers and related wholesale transactions; 

for example, to settle payments between financial institutions. They could encompass 

digital assets or cross-border payments.  

Wholesale CBDCs and central bank reserves operate in a similar way: settlement 

is made by debiting the account of the bank that has net obligations to the rest of the 

system and crediting the account that has a net claim on the system.  

CBDCs - ʤost recently, Central Bank of Nigeria (CBN) has launched eNaira, a 

CBDC, in October, 2021 which based on a two-tier system and direct one. 

Future of goals of future monetary system1: 

- A burst of creative innovation is under way in money and payments, opening 
up vistas of a future digital monetary system that adapts continuously to serve the 

public interest. 

 
1 (source : BIS, 2022)  
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- Structural flaws make the crypto universe unsuitable as the basis for a 
monetary system: it lacks a stable nominal anchor, while limits to its scalability result 

in fragmentation. Contrary to the decentralisation narrative, crypto often relies on 

unregulated intermediaries that pose financial risks. 

- A system grounded in central bank money offers a sounder basis for 
innovation, ensuring that services are stable and interoperable, domestically and across 

borders. Such a system can sustain a virtuous circle of trust and adaptability through 

network effects. 

- New capabilities such as programmability, composability and tokenisation are 
not the preserve of crypto, but can instead be built on top of central bank digital 

currencies (CBDCs), fast payment systems and associated data architectures. 

Impact of CBDC on capital market: 

1. Market volatility and spillover connectedness: Although CBDC market 

typically operates relatively independently from other stock markets, there is an 

interdependence and mutual influence between the digital currency market of central 

banks and the stock markets. (Frolov et al., 2023; Kunichenko 2022 ) 

2. Settlement process : A wholesale CBDC (wCBDC) is designed to facilitate 

wholesale market transactions, such as inter-bank payments, and direct access to the 

wCBDC may be limited to appropriately regulated financial institutions and payment 

service providers (PSPs). In many markets today, an equity, corporate bond, municipal 

bond, or FX transaction settles two days after the trade (T+2). Government securities 

and options tend to settle the day after trading (T+1). However, since wCBDC takes 

(T+0) it might create problems in global settlement process.  (BCG, 2022) 

3. Capital flow management measures(CFMs): CBDC can leverage 

technology to lower costs associated with conducting capital flow management 

measures(CFMs).Traditional CFMs are usually handled manually by staff at financial 

intermediaries involved in cross-border transfers. New technology, incorporated from 

the outset in CBDC design, holds the promise of automating and increasing the 

efficiency of the information processing involved in CFMs. Smart CFMs can be more 

efficient than traditional CFMs for several reasons. However, CFMs through CBDC 

could pose several risks, and complexities may also arise. Such as Coexistence with 

Other Rails for Cross-Border Payments, Issues Related to Cooperation between 

Jurisdictions. (He et al. 2023)  

4. Managing Risks and Trade-offs Arising from CBDC and CFMs is possible 

expansion of capacity for central banks and control the operational risk of CBDC.       

5. CBDC could reduce the transaction cost: CBDCs eliminate the need for 

intermediaries in financial transactions, reducing costs for investors and potentially 

increasing their overall returns.  

6. However cyber attacks or infrastructure vulnerabilities could be a threat 

to the CBDC and often with considerable damage to the parties involved. (BIS, 2023)  

Take away: 

× One of the main rationales for introducing CBDC is to provide a safe central 
bank instrument where we observe a significant declining trend to use of cash. 
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× A well designed CBDC will be a safe and neutral1 means of payment and 
settlement asset, serving as a common interoperable foundation upon which the new 

payment ecosystem can develop. It will enable an open and integrated finance 

architecture, while fostering competition and further innovation.  

× The exact impact of CBDC on capital markets is still on the progress of 
research. We have wait couple of years to observe its real impact on financial markets.  

 

Dr.Temur Makhkamov - WIU, PhD. senior lecturer 

Tulkinov Sh.S. - WIU, teaching assistant 

 

DETERMINANTS OF FINANCIAL LITERACY: THE CASE OF 

UZBEKISTAN  

 

We examine the level of financial literacy in Uzbekistan using the most recent 

Financial Literacy Survey developed specifically for this study, containing the most 

up-to-date, comprehensive data on this topic. We construct a regression model to 

analyze the impact of demographic factors such as education level, age, geographical 

location, and gender on the level of financial literacy in Uzbekistan. We show that the 

level of financial literacy in Uzbekistan is low; almost a quarter of the population 

(around 25%) possess basic knowledge of interest rates, inflation, and risk 

diversification. We further find that education level and gender have a significant 

impact on the level of financial literacy in Uzbekistan, while the geographical location 

and age are found to have no impact. Our research findings will support interested 

stakeholders and policymakers while developing their outreach plans to improve the 

level of financial literacy in Uzbekistan. 

In recent years, significant technological advancements in the banking and 

financial sector have led to the emergence of complex financial products. Despite these 

innovations, there's limited public interest, possibly due to low financial literacy 

influenced by demographic factors like age, location, gender, and education. Financial 

literacy plays a crucial role in investment and financial decision-making, impacting 

individual and societal economic well-being. Academics coined the concept of 

"financial literacy" to measure and assess the knowledge necessary for engaging in 

financial activities. Unfortunately, the global level of financial literacy, especially in 

underdeveloped and developing countries, remains low. This deficiency contributes to 

financial problems in families, affecting physical, economic, and psychological well-

being and placing a burden on society. Improving financial literacy is a global trend, 

with many countries emphasizing this aspect. 

Our study focuses on the impact of socio-demographic factorsðage, gender, 

education, and geographical locationðon financial literacy in Uzbekistan, where 

research on this topic is limited. This investigation aims to provide valuable insights 

for stakeholders and policymakers working to enhance financial literacy. The 

subsequent sections will summarize related studies, outline the methodology, present 

findings, and discuss results to address the main research questions. 
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This section outlines the theoretical framework for studying the impact of socio-

demographic factors on financial literacy in Uzbekistan. Employing family resource 

management and social learning theories, our research examines how age, gender, 

education, and geographical location influence financial decisions. The family resource 

management model, focusing on inputs and socio-demographic factors, guides this 

study. Past research aligns with social learning theory, confirming the significant 

impact of socio-demographic factors on financial literacy. However, research on 

financial literacy in Uzbekistan is limited. To address this gap, we explore the 

relationship between financial literacy and socio-demographic factors, aiming to 

contribute to a more comprehensive understanding. 

This section outlines the methodology for our quantitative research investigating 

the impact of socio-demographic factors on financial literacy in Uzbekistan. The 

research questions focus on education, age, geographical location, and gender. 

Applying a positivist research philosophy, we utilized a deductive approach to test 

existing theoriesðsocial learning and family resource management. This approach 

aligns with the study's aim of investigating how socio-demographic factors influence 

financial literacy. Independent variables, categorized into main and control variables, 

were identified for the cause-and-effect relationship. Ethical considerations were also 

integrated throughout the research period. 
Table 1.  

Variables of the research. 

         Independent variables              Dependent variable 

¶ Education level  ¶ Financial literacy 

¶ Age  

¶ Geographic location   

¶ Gender   

(Prepared by the author) 

Analysis of results. This section presents results in three parts: descriptive 

statistics, multicollinearity analysis, and multiple regression analysis. Descriptive 

statistics for a sample of 700 individuals in Uzbekistan reveal that, on average, 

respondents correctly answered almost half of the questions, with a majority answering 

four questions accurately. Considering a threshold of six questions for financial 

literacy, the estimated level in Uzbekistan is approximately 25%. The average age is 

36 years, education level is 11th grade, and the gender distribution is 48% male and 

52% female. Geographically, 51% reside in urban areas, while 49% come from rural 

areas. 

This section discusses research findings based on the study's questions and 

compares them with prior research. 

Education Level: Financial literacy in Uzbekistan increases with higher 

education levels, aligning with the growing role of education in the country's financial 

literacy initiatives (Amadeu, 2009). 

Age Groups: No significant differences in financial literacy were found among 

young, middle-aged, and older individuals, possibly due to the overall low financial 

literacy rate in Uzbekistan (Bhushan et al., 2013). 
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Geographical Location: No significant differences were found between urban 

and rural areas, contrary to some studies suggesting location-based disparities in 

financial literacy (Reed, 2008). 

Gender: Gender differences in financial literacy were observed, attributed to 

socialization patterns and parental influence, supporting the social learning theory 

(Calamato, 2010). 

Main Findings: 

Significant differences in financial literacy in Uzbekistan were found based on 

gender and education level. 

Geographical location and age groups did not significantly impact financial 

literacy. 

Correlations between variables were not significant, indicating no 

multicollinearity issues. 

The research provides valuable insights into the factors influencing financial 

literacy in Uzbekistan, contributing to the existing body of knowledge. 

Conclusion and implications. In this research, the impact of socio-demographic 

factors, including education level, physical location, age, and gender on the level of 

financial literacy in Uzbekistan has been analyzed. We discovered that financial 

literacy was extremely low in Uzbekistan; only 25% of the population was aware of 

inflation and risk diversification and could perform simple interest rate calculations. 

By combining social learning theory and family resource management theory, as 

depicted in the model of the study (Figure 2), this study aimed to expand our 

understanding of how socio-demographic factors influence financial literacy in 

Uzbekistan. Additionally, the research findings confirm existing predictions by 

indicating that women have lower financial literacy levels (Chen & Volpe 

2002; Lursadi & Mitchell, 2011; Mottola 2013) and that individuals with lower 

educational levels have lower financial literacy rates (Lursadi & Mitchell, 2011). 

Moreover, it was found that age and place of residence did not affect the financial 

literacy level. This is consistent with the findings of Lisa and Bilal (2012). Not only 

was this study guided by theory, which other studies lacked, but it also combined 

family resource management and social learning theories to gain a better understanding 

of the level of financial literacy. While the current study corroborates several previous 

findings, it also adds some novel insights to the literature. The financial Literacy 

Survey, developed especially for this study and containing the most up-to-date, 

comprehensive data on this topic is one of these contributions. While the study is cross-

sectional, with data collected at a single point in time, it does provide a better 

understanding of the individual factors of education level, age, gender, and geographic 

location. Another aspect that makes this study unique is the data collection technique, 

which utilized a stratified sampling technique across all regions of Uzbekistan. In 2021, 

there were 700 usable responses across the regions, with a fair representation of race 

and gender. All of these one-of-a-kind contributions have implications for future 

research, practice, and policymaking. 
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ɸʪʘʭʘʥʦʚ ɹ. ï ʅɸʀʀ, ʧʨʝʜʩʝʜʘʪʝʣʴ 

 

ɺʅɽʉʋɼɽɹʅʆɽ ʈɸɿʈɽʐɽʅʀɽ ʉʇʆʈʆɺ ʀ ʈɸɿʅʆɻʃɸʉʀʁ ʅɸ 

ʈʓʅʂɽ ʂɸʇʀʊɸʃɸ  

 

ʅʘʯʠʥʘʷ ʩ 2016 ʛʦʜʘ ʈʝʩʧʫʙʣʠʢʘ ʋʟʙʝʢʠʩʪʘʥ ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʘʟʚʠʚʘʝʪʩʷ, 

ʚʳʭʦʜʠʪ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʠ ʫʣʫʯʰʘʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʠʤʠʜʞ ʩʪʨʘʥʳ, ʠʩʧʦʣʴʟʫʷ ʜʣʷ ʵʪʦʛʦ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʥʘʙʣʶʜʘʝʪʩʷ ʠ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʛʜʝ 

ʚ 2016 ʛʦʜʫ ʙʳʣ ʚʥʝʜʨʸʥ ʩʦʚʨʝʤʝʥʥʳʡ ʪʦʨʛʦʚʳʡ ʠ ʜʝʧʦʟʠʪʘʨʥʳʡ IT ʢʦʤʧʣʝʢʩ. 

ɿʘ ʧʦʩʣʝʜʥʠʝ 7 ʣʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʢʘʞʜʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʠ ʩʦʮʠʘʣʴʥʘʷ ʩʬʝʨʘ 

ʚ ʩʪʨʘʥʝ ʧʝʨʝʭʦʜʠʪ ʩʣʦʞʥʳʡ ʧʝʨʠʦʜ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʧʨʠ ʩʦʜʝʡʩʪʚʠʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʪʘʢʠʭ ʢʘʢ ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ, ʄʌʂ, 

ɽɹʈʈ, ɸɹʈ.  
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ʕʪʠ ʧʨʦʮʝʩʩʳ ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʘʢʪʠʚʥʳʤ ʧʝʨʝʩʤʦʪʨʦʤ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʦʡ ʙʘʟʦʡ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʅʘʮʠʦʥʘʣʴʥʦʡ ʙʘʟʝ ʜʘʥʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʋʟ 

(lex.uz), ʟʘ ʧʝʨʠʦʜ ʩ 8 ʩʝʥʪʷʙʨʷ 2016 ʛʦʜʘ, (ʜʘʪʘ ʚʩʪʫʧʣʝʥʠʷ ʐ.ʄ. ʄʠʨʟʠʝʸʚʘ ʢ 

ʠʩʧʦʣʥʝʥʠʶ ʧʦʣʥʦʤʦʯʠʡ ʛʣʘʚʳ ʛʦʩʫʜʘʨʩʪʚʘ), ʧʦ ʢʦʥʝʮ ʷʥʚʘʨʷ 2024 ʛʦʜʘ 

ʧʨʠʥʷʪʳ: 

¶ 494 ʟʘʢʦʥʦʚ; 

¶ 2733 ʫʢʘʟʦʚ, ʧʦʩʪʘʥʦʚʣʝʥʠʡ ʠ ʨʘʩʧʦʨʷʞʝʥʠʡ ʇʨʝʟʠʜʝʥʪʘ ʈʋʟ; 

¶ 4001 ʧʦʩʪʘʥʦʚʣʝʥʠʡ ʠ ʨʘʩʧʦʨʷʞʝʥʠʡ ʂʘʙʠʥʝʪʘ ʄʠʥʠʩʪʨʦʚ ʈʋʟ. 

ʅʘʡʪʠ ʠʟ ʦʪʢʨʳʪʳʭ ʠʩʪʦʯʥʠʢʦʚ ʩʚʦʜʥʳʝ ʜʘʥʥʳʝ ʦ ʢʦʣʠʯʝʩʪʚʝ ʧʨʠʥʷʪʳʭ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 7 ʣʝʪ ʚʝʜʦʤʩʪʚʝʥʥʳʭ ʘʢʪʦʚ ʠ ʨʝʰʝʥʠʡ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ, 

ʷʚʣʷʶʱʠʭʩʷ ʦʙʱʝʦʙʷʟʘʪʝʣʴʥʳʤʠ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʳʤ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʠʭ ʦʙʱʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʚ ʨʘʟʳ ʧʨʝʚʳʰʘʝʪ ʢʦʣʠʯʝʩʪʚʦ 

ʟʘʢʦʥʦʚ, ʘʢʪʦʚ ʇʨʝʟʠʜʝʥʪʘ ʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ, ʚʤʝʩʪʝ ʚʟʷʪʳʭ. 

ʇʨʠ ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ, ʩʫʙʲʝʢʪʘʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʧʨʠʭʦʜʠʪʩʷ 

ʨʝʛʫʣʷʨʥʦ ʢʦʥʩʫʣʴʪʠʨʦʚʘʪʴʩʷ ʩ ʶʨʠʩʪʘʤʠ ʠ ʦʪʨʘʩʣʝʚʳʤʠ ʵʢʩʧʝʨʪʘʤʠ, ʩʦʟʜʘʚʘʪʴ 

ʢʦʤʧʣʘʝʥʩ-ʩʣʫʞʙʳ, ʯʪʦʙ ʧʦʥʠʤʘʪʴ ʥʦʚʦʚʚʝʜʝʥʠʷ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʨʠʚʦʜʠʪʴ 

ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦʜ ʧʝʨʝʤʝʥʯʠʚʫʶ ʧʨʘʚʦʚʫʶ ʩʨʝʜʫ. ʊʘʢʠʝ ʞʝ ʚʳʟʦʚʳ ʩʪʦʷʪ 

ʧʝʨʝʜ ʠʥʚʝʩʪʦʨʘʤʠ, ʢʦʪʦʨʳʝ ʚʢʣʘʜʳʚʘʶʪ ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ. 

ʀʟ-ʟʘ ʩʣʦʞʠʚʰʝʡʩʷ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʧʨʘʢʪʠʢʠ ʯʘʩʪʦʛʦ ʧʝʨʝʩʤʦʪʨʘ ʘʢʪʦʚ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʵʢʩʧʝʨʠʤʝʥʪʦʚ ʧʦ ʧʦʩʪʨʦʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʦʨʛʘʥʦʚ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʨʝʟʢʦ ʫʚʝʣʠʯʠʣʘʩʴ 

ʥʘʛʨʫʟʢʘ ʥʘ ʪʨʘʜʠʮʠʦʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʦʙʝʩʧʝʯʝʥʠʷ ʩʦʙʣʶʜʝʥʠʷ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ï ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʝ (ʧʨʘʚʦʚʦʝ ʧʨʠʥʫʞʜʝʥʠʝ). 

ʇʦ ʠʥʬʦʨʤʘʮʠʠ ɺʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ʋʟʙʝʢʠʩʪʘʥʘ ʚ 2023 ʛʦʜʘʤʠ ʩʫʜʴʷʤʠ 

ʨʘʩʩʤʦʪʨʝʥʳ: 

ʚ ʧʝʨʚʦʡ ʠʥʩʪʘʥʮʠʠ ï 271 748 ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʝʣ (ʚ 2020 ï 104 327); 

ʚ ʘʧʝʣʣʷʮʠʦʥʥʦʡ ʠʥʩʪʘʥʮʠʠ ï 8 055 ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʝʣ (ʚ 2020 ï ; 

ʚ ʢʘʩʩʘʮʠʦʥʥʦʡ ʠʥʩʪʘʥʮʠʠ ï 1 884 ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʝʣ. 

ɿʘ 9 ʤʝʩʷʮʝʚ 2023 ʛʦʜʘ ʚ ʧʝʨʚʦʡ ʠʥʩʪʘʥʮʠʠ 53,1% (115684) ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʜʝʣ ʙʳʣʠ ʩʚʷʟʘʥʳ ʩ ʦʧʝʨʘʮʠʷʤʠ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʯʝʪʫ, ʘ 2,7% (5888) ʜʝʣ ï ʧʦ 

ʙʘʥʢʦʚʩʢʠʤ ʢʨʝʜʠʪʘʤ, ʠ 0,04% (117) ʜʝʣ ï ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʩʧʦʨʘʤ. ʉʚʦʜʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʦʙʲʸʤʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʧʦʨʦʚ ʠ ʩʫʜʝʙʥʳʭ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚ ʧʦ 

ʩʜʝʣʢʘʤ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ɺʝʨʭʦʚʥʳʡ ʩʫʜ ʥʝ ʧʫʙʣʠʢʫʝʪ. 

ʊʘʢʦʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʝʣ ʨʘʩʩʤʘʪʨʠʚʘʶʪ 68 ʩʫʜʦʚ, ʚ 

ʢʦʪʦʨʳʭ ʨʘʙʦʪʘʶʪ ʚʩʝʛʦ 142 ʩʫʜʝʡ (ʩʤ ʪʘʙʣʠʮʫ ʚʥʠʟʫ). 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʘʢʫʶ ʟʘʛʨʫʞʝʥʥʦʩʪʴ, ʟʘ ʜʝʩʷʪʠʣʝʪʠʷ ʩʣʦʞʠʣʘʩʴ ʧʨʘʢʪʠʢʘ, ʯʪʦ 

ʚ ʦʪʚʝʪʘʭ ʥʘ ʧʦʩʪʫʧʘʶʱʠʝ ʞʘʣʦʙʳ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ ʨʝʢʦʤʝʥʜʫʶʪ ʟʘʷʚʠʪʝʣʷʤ ʦʙʨʘʱʘʪʴʩʷ ʚ ʩʫʜ, ʝʩʣʠ ʦʥʠ ʥʝ 

ʫʜʦʚʣʝʪʚʦʨʝʥʳ ʦʪʚʝʪʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʦʨʛʘʥʘ. ʕʪʦʤʫ ʝʩʪʴ ʧʨʘʚʦʚʦʝ 

ʦʙʦʩʥʦʚʘʥʠʝ. 

ʊʘʢ, ʩʦʛʣʘʩʥʦ ʩʪʘʪʴʝ 32 ɿʘʢʦʥʘ ʈʋʟ çʆʙ ʦʙʨʘʱʝʥʠʷʭ ʬʠʟʠʯʝʩʢʠʭ ʠ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮè (ʦʪ 11.09.2017ʛ. ˉ ɿʈʋ-445), ʬʠʟʠʯʝʩʢʠʝ ʠ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ 

ʠʤʝʶʪ ʧʨʘʚʦ ʦʙʞʘʣʦʚʘʪʴ ʥʝʟʘʢʦʥʥʳʡ ʦʪʢʘʟ ʚ ʧʨʠʥʷʪʠʠ ʠ ʨʘʩʩʤʦʪʨʝʥʠʠ 

https://sud.uz/ru/news-2024-01-06-1-2/
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ʦʙʨʘʱʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʨʛʘʥʦʤ ʚ ʚʳʰʝʩʪʦʷʱʠʡ ʦʨʛʘʥ ʚ ʧʦʨʷʜʢʝ 

ʧʦʜʯʠʥʝʥʥʦʩʪʠ ʣʠʙʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʩʫʜ. ɺ ʩʪʘʪʴʷʭ 59, 67 ʠ 69 ɿʘʢʦʥʘ ʈʋʟ 

çʆʙ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʦʮʝʜʫʨʘʭè (ʦʪ 08.01.2018ʛ. ˉ ɿʈʋ-457) ʫʩʪʘʥʦʚʣʝʥʦ, 

ʯʪʦ ʜʝʣʦ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʤʦʪʨʝʥʦ ʚ ʩʫʜʝʙʥʦʤ ʧʦʨʷʜʢʝ, ʝʩʣʠ: 

¶ ʜʦʚʝʨʠʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʛʦ ʣʠʮʘ ʧʦʜʣʝʞʠʪ ʟʘʱʠʪʝ ʧʫʪʸʤ ʦʪʤʝʥʳ ʠʣʠ 
ʠʟʤʝʥʝʥʠʷ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʘʢʪʘ; 

¶ ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʩʨʦʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʨʛʘʥʦʤ ʥʝ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʧʦ 
ʞʘʣʦʙʝ; 

¶ ʟʘʷʚʠʪʝʣʴ ʥʝ ʩʦʛʣʘʩʝʥ ʩ ʨʝʰʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʦʨʛʘʥʘ ʧʦ ʞʘʣʦʙʝ. 
 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʫʜʘʭ, ʜʝʡʩʪʚʫʶʱʠʭ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ 

(ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.01.2024ʛ.)  

ʅʘʟʚʘʥʠʝ ʩʫʜʦʚ 
ʂʦʣ-ʚʦ 

ʩʫʜʦʚ 

ʐʪʘʪʥʘʷ 

ʝʜʠʥʠʮʘ  

ʚ ʪʦʤ ʯʠʩʣʝ: 

ʈʘʙʦʪʘʶʱʠʝ ɺʘʢʘʥʪʥʳʝ 

 

ɺʝʨʭʦʚʥʳʡ ʩʫʜ 1 73 65 89,0% 8 
11,0

% 
 

ʉʫʜʳ ʦʙʱʝʡ ʶʨʠʩʜʠʢʮʠʠ  367 1173 1169 99,7% 4 0,3%  

ʚ ʪʦʤ 

ʯʠʩʣʝ: 

ʆʙʣʘʩʪʥʳʝ ʩʫʜʳ 14 385 384 99,7% 1 0,3%  

ʄʝʞʨʘʡʦʥʥʳʝ, ʨʘʡʦʥʥʳʝ 

(ʛʦʨʦʜʩʢʠʝ) ʩʫʜʳ 
353 788 785 99,6% 3 0,4%  

ʠʟ ʥʠʭ: 

ʋʛʦʣʦʚʥʳʝ 205 359 359 
100,0

% 
     

ɻʨʘʞʜʘʥʩʢʠʝ 80 284 284 
100,0

% 
     

ʕʢʦʥʦʤʠʯʝʩʢʠʝ 68 145 142 97,9% 3 2,1%  

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʩʫʜʳ 28 173 171 98,8% 2 1,2%  

ʚ ʪʦʤ 

ʯʠʩʣʝ: 

ʆʙʣʘʩʪʥʳʝ ʩʫʜʳ 14 102 101 99,0% 1 1,0%  

ʄʝʞʨʘʡʦʥʥʳʝ ʩʫʜʳ 14 71 70 98,6% 1 1,4%  

ɺʦʝʥʥʳʝ ʩʫʜʳ 6 12 12 
100,0

% 
     

ɺʩʝʛʦ 402 1431 1417 99,0% 14 1,0%  

ʀʩʪʦʯʥʠʢ: https://sudyalaroliykengashi.uz/uz/menu/danniy  
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ʂ ʩʦʞʘʣʝʥʠʶ, ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʝʡʪʠʥʛʝ WJP ʧʦ ɺʝʨʭʦʚʝʥʩʪʚʫ ɿʘʢʦʥʘ 

(Rule of Law Index) ʋʟʙʝʢʠʩʪʘʥ ʟʘʥʷʣ ʚ 2023 ʛʦʜʫ 78 ʤʝʩʪʦ ʩʨʝʜʠ 142 ʩʪʨʘʥ, ʘ ʧʦ 

ʚʝʨʩʠʠ The Global Economy ï 149 ʤʝʩʪʦ ʩʨʝʜʠ 193 ʩʪʨʘʥ ʚ 2022 ʛʦʜʫ.  

ʅʝʪ ʦʱʫʪʠʤʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʦʨʛʘʥʠʟʘʮʠʷ ʢʫʨʩʦʚ 

ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʜʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ 

ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʚ ñɼʦʨʦʞʥʦʡ ʢʘʨʪò ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʇʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ 

ʢʘʧʠʪʘʣʘ ʚ 2021 ð 2022 ʛʦʜʘʭ, ʫʪʚʝʨʞʜʸʥʥʦʡ ʫʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʈʋʟ ʦʪ 

13.04.2021ʛ. ˉʋʇ-6207. 

ʅʝʢʦʪʦʨʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ ʠ ʙʠʨʞʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʠʤʝʶʪ ʧʨʠ 

ʩʝʙʝ ʘʧʝʣʣʷʮʠʦʥʥʳʝ ʩʦʚʝʪʳ ʧʦ ʜʦʩʫʜʝʙʥʦʤʫ ʫʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʧʦʨʦʚ. ʆʜʥʘʢʦ, 

ʦʙʲʝʢʪʠʚʥʦʩʪʴ ʨʘʩʩʤʦʪʨʝʥʠʷ ʩʧʦʨʦʚ ʪʘʢʠʤ ʚʥʫʪʨʝʥʥʠʤ ʢʦʣʣʝʛʠʘʣʴʥʳʤ 

ʠʥʩʪʠʪʫʪʦʤ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʝ ʧʦ ʧʨʠʯʠʥʝ ʝʛʦ ʟʘʚʠʩʠʤʦʩʪʠ ʠ ʢʦʥʬʣʠʢʪʘ 

ʠʥʪʝʨʝʩʦʚ, ʝʩʣʠ ʩʪʦʨʦʥʦʡ ʩʧʦʨʘ ʷʚʣʷʝʪʩʷ ʩʘʤ ʛʦʩʦʨʛʘʥ ʠ (ʠʣʠ) ʙʠʨʞʘ.  

ɺ ʵʪʦʡ ʩʚʷʟʠ, ʝʩʣʠ ʧʨʦʜʦʣʞʘʪʴ ʧʨʘʢʪʠʢʫ ʨʘʩʩʤʦʪʨʝʥʠʷ ʣʠʰʴ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʜʘʭ ʩʧʦʨʦʚ, ʥʝʨʝʰʸʥʥʳʭ ʧʫʪʸʤ ʧʝʨʝʛʦʚʦʨʦʚ, ʪʦ ʥʘ ʨʘʩʪʫʱʝʤ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚʳʰʝʫʢʘʟʘʥʥʳʡ ʢʦʤʧʣʝʢʩ ʧʨʦʙʣʝʤ ʤʦʞʝʪ ʠʤʝʪʴ ʢʨʘʡʥʝ 

ʪʷʞʸʣʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʠ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ ʙʠʟʥʝʩ-

ʩʨʝʜʳ. 

ʂʦʤʤʝʨʯʝʩʢʠʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ, ʩʪʨʘʭʦʚʱʠʢʠ ʠ ʬʦʥʜʳ, ʫʧʨʘʚʣʷʶʪ 

ʩʨʝʜʩʪʚʘʤʠ ʠ ʘʢʪʠʚʘʤʠ ʥʘ ʪʨʣʥ ʩʫʤʦʚ ʤʠʣʣʠʦʥʦʚ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ 

ʣʠʮ. ɹʣʘʛʦʜʘʨʷ ʫʩʢʦʨʝʥʥʦʤʫ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʦʤʫ ʧʨʦʮʝʩʩʫ ʚʩʸ ʙʦʣʴʰʝ 

ʛʦʩʧʨʝʜʧʨʠʷʪʠʡ ʚʳʭʦʜʷʪ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʬʠʥʘʥʩʦʚʘʷ 

ʛʨʘʤʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʠ ʢʦʣʠʯʝʩʪʚʦ ʩʫʜʝʡ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʭʩʷ ʥʘ ʪʘʢʠʭ 

ʩʧʦʨʘʭ, ʚʩʸ ʝʱʸ ʥʘ ʦʯʝʥʴ ʥʠʟʢʦʤ ʫʨʦʚʥʝ. 

ɼʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʋʟʙʝʢʠʩʪʘʥʘ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ 

ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʙʳʩʪʨʦʛʦ ʠ ʤʠʨʥʦʛʦ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʧʦʨʦʚ, ʫʯʠʪʳʚʘʷ 

ʨʘʩʪʫʱʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʜʣʷ ʮʝʣʝʡ ʬʦʥʜʠʨʦʚʘʥʠʷ ʠ ʧʦʣʫʯʝʥʠʷ 

ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʜʦʭʦʜʘ. ʆʪʝʯʝʩʪʚʝʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʧʨʦʭʦʜʠʪ ʧʨʦʮʝʩʩ ʠʥʪʝʛʨʘʮʠʠ ʩ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʩʝʢʪʦʨʘʤʠ ʙʣʘʛʦʜʘʨʷ 

ʩʦʚʨʝʤʝʥʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʪʝʭʥʦʣʦʛʠʷʤ.   

ʇʦʩʢʦʣʴʢʫ ʩʫʜʦʧʨʦʠʟʚʦʜʩʪʚʦ ʫʧʦʨʷʜʦʯʝʥʦ ʧʨʦʮʝʩʩʫʘʣʴʥʳʤʠ ʢʦʜʝʢʩʘʤʠ ʠ 

ʨʝʰʝʥʠʷʤʠ ʧʣʝʥʫʤʘ ɺʝʨʭʦʚʥʦʛʦ ʩʫʜʘ, ʨʘʟʨʝʰʝʥʠʝ ʩʧʦʨʦʚ, ʧʦ ʩʫʱʝʩʪʚʫ, ʤʦʞʝʪ 

ʟʘʥʷʪʴ ʦʯʝʥʴ ʜʣʠʪʝʣʴʥʦʝ ʚʨʝʤʷ, ʠ ʧʨʠʚʝʩʪʠ ʢ ʢʨʫʧʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʠ ʜʨʫʛʠʤ 

ʠʟʜʝʨʞʢʘʤ ʩʪʦʨʦʥ. ʇʨʠ ʵʪʦʤ ʦʪʢʨʳʪʦʝ (ʧʫʙʣʠʯʥʦʝ) ʩʫʜʝʙʥʦʝ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʦ 

ʜʝʣ, ʢʘʢ ʵʪʦʛʦ ʪʨʝʙʫʝʪ ʩʪʘʪʴʷ 137 ʂʦʥʩʪʠʪʫʮʠʠ ʈʋʟ (ʚ ʨʝʜʘʢʮʠʠ ʦʪ 30.04.2023ʛ.), 

ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʩ ʧʦʤʦʱʴʶ ʉʄʀ ʢ ʥʝʩʧʨʘʚʝʜʣʠʚʦʡ ʜʠʩʢʨʝʜʠʪʘʮʠʠ ʩʪʦʨʦʥ.  

ɺʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʠʟ-ʟʘ ʨʝʟʦʥʘʥʩʥʳʭ ʩʧʦʨʦʚ ʠʤʠʜʞʝʚʳʝ ʧʦʪʝʨʠ ʙʠʨʞʠ, 

ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʠ ʢʦʤʧʘʥʠʡ, ʩ ʤʥʦʛʦʣʝʪʥʝʡ ʠʩʪʦʨʠʝʡ ʠ ʪʳʩʷʯʘʤʠ ʢʣʠʝʥʪʦʚ ʠ 

ʘʢʮʠʦʥʝʨʦʚ, ʤʦʞʝʪ ʚ ʩʦʪʥʠ ʠ ʜʘʞʝ ʚ ʪʳʩʷʯʠ ʨʘʟ ʧʨʝʚʳʰʘʪʴ ʩʫʤʤʳ ʩʘʤʦʛʦ ʩʧʦʨʘ. 

ʀʥʦʛʜʘ ʥʘʥʝʩʸʥʥʳʡ (ʫʤʳʰʣʝʥʥʦ ʠʣʠ ʥʝʫʤʳʰʣʝʥʥʦ) ʫʨʦʥ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ 

ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʥʝʧʦʧʨʘʚʠʤʳʤ ï ʬʘʪʘʣʴʥʳʤ. 

ʋʟʙʝʢʠʩʪʘʥ ʧʨʦʭʦʜʠʪ ʚʩʝ ʪʝ ʞʝ ʩʪʘʜʠʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʛʦ 

ʨʘʟʚʠʪʠʷ, ʢʘʢ ʩʪʨʘʥʳ ʆʕʉʈ ʠ G7, ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠ ʠʥʪʝʛʨʘʮʠʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ 

ʚ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʧʨʠʤʝʨʦʤ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʆʪʯʘʩʪʠ ʪʘʢʘʷ 
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ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʜʦʩʪʠʛʘʝʪʩʷ ʙʣʘʛʦʜʘʨʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʨʘʟʣʠʯʥʳʭ ʩʧʦʩʦʙʦʚ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʧʦʨʦʚ. 

ʋʯʠʪʳʚʘʷ ʚʳʰʝʠʟʣʦʞʝʥʥʦʝ, ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʪʴ ʠ 

ʨʝʢʦʤʝʥʜʦʚʘʪʴ ʤʝʪʦʜʳ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ (ʚʥʝʩʫʜʝʙʥʦʛʦ) ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ, 

ʪʘʢʠʭ ʢʘʢ ʘʨʙʠʪʨʘʞ, ʤʝʜʠʘʮʠʷ ʠ ʢʦʥʩʠʣʠʘʮʠʷ. ʊʝʤ ʙʦʣʝʝ, ʯʪʦ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʝʩʪʴ 

ʥʝʦʙʭʦʜʠʤʘʷ ʧʨʘʚʦʚʘʷ ʦʩʥʦʚʘ ʜʣʷ ʵʪʦʛʦ: 

¶ ɿʘʢʦʥ ʈʋʟ çʆ ʪʨʝʪʝʡʩʢʠʭ ʩʫʜʘʭè ʦʪ 16.10.2006ʛ. ˉɿʈʋ-64; 

¶ ɿʘʢʦʥ ʈʋʟ çʆ ʤʝʜʠʘʮʠʠè ʦʪ 03.07.2018ʛ. ˉ ɿʈʋ-482; 

¶ ɿʘʢʦʥ ʈʋʟ çʆ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʢʦʤʤʝʨʯʝʩʢʦʤ ʘʨʙʠʪʨʘʞʝè ʦʪ 

16.02.2021ʛ. ˉ ɿʈʋ-674. 

ʇʨʝʟʠʜʝʥʪ ʈʋʟ, ʚ ʩʚʦʸʤ ʧʦʩʪʘʥʦʚʣʝʥʠʠ ʦʪ 17.06.2020ʛ. ˉʇʇ-4754 çʆ 

ʤʝʨʘʭ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʤʝʭʘʥʠʟʤʦʚ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ 

ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚè ʫʩʪʘʥʦʚʠʣ: çʩʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʨʝʬʦʨʤ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʡ ʩʠʩʪʝʤʳ ʜʦʩʫʜʝʙʥʦʛʦ 

ʨʘʩʩʤʦʪʨʝʥʠʷ ʩʧʦʨʦʚ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʘʭ, ʧʨʝʚʨʘʱʝʥʠʷ ʤʝʜʠʘʮʠʠ, 

ʪʨʝʪʝʡʩʢʠʭ ʩʫʜʦʚ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʘʨʙʠʪʨʘʞʝʡ ʚ ʵʬʬʝʢʪʠʚʥʳʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ 

ʠʥʩʪʠʪʫʪʳ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ, ʟʘʩʣʫʞʠʚʘʶʱʠʭ ʜʦʚʝʨʠʷ ʛʨʘʞʜʘʥ ʠ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡè.   

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʢʦʣʠʯʝʩʪʚʦ ʘʢʢʨʝʜʠʪʦʚʘʥʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ 

ʤʝʜʠʘʪʦʨʦʚ ʠ ʪʨʝʪʝʡʩʢʠʭ ʩʫʜʝʡ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʚ ʜʝʩʷʪʢʠ ʨʘʟ ʧʨʝʚʳʰʘʝʪ 

ʢʦʣʠʯʝʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʜʝʡ ʚ ʩʪʨʘʥʝ, ʯʪʦ, ʢ ʩʦʞʘʣʝʥʠʶ, ʥʝ ʷʚʣʷʝʪʩʷ 

ʩʚʠʜʝʪʝʣʴʩʪʚʦʤ ʪʦʛʦ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʥʝʫʨʝʛʫʣʠʨʦʚʘʥʥʳʭ ʩʧʦʨʦʚ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʤʝʜʠʘʪʦʨʘʤʠ ʠ ʘʨʙʠʪʨʘʤʠ. 

ʉʦʛʣʘʩʥʦ ʩʪʘʪʴʷʤ 5ï7 ɿʘʢʦʥʘ ʈʋʟ çʆ ʤʝʜʠʘʮʠʠè (ʜʘʣʝʝ ï ɿʘʢʦʥ): 

¶ ʤʝʜʠʘʮʠʷ ʧʨʦʚʦʜʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʨʠʥʮʠʧʦʚ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ, 

ʜʦʙʨʦʚʦʣʴʥʦʩʪʠ, ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʚʥʦʧʨʘʚʠʷ ʩʪʦʨʦʥ, ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʠ 

ʙʝʩʧʨʠʩʪʨʘʩʪʥʦʩʪʠ ʤʝʜʠʘʪʦʨʘ; 

¶ ʫʯʘʩʪʥʠʢʠ ʤʝʜʠʘʮʠʠ ʥʝ ʚʧʨʘʚʝ ʨʘʟʛʣʘʰʘʪʴ ʩʚʝʜʝʥʠʷ, ʩʪʘʚʰʠʝ 

ʠʟʚʝʩʪʥʳʤʠ ʠʤ ʚ ʭʦʜʝ ʤʝʜʠʘʮʠʠ, ʙʝʟ ʧʠʩʴʤʝʥʥʦʛʦ ʩʦʛʣʘʩʠʷ ʩʪʦʨʦʥʳ ʤʝʜʠʘʮʠʠ, 

ʧʨʝʜʦʩʪʘʚʠʚʰʝʡ ʵʪʠ ʩʚʝʜʝʥʠʷ, ʝʝ ʧʨʘʚʦʧʨʝʝʤʥʠʢʘ ʣʠʙʦ ʧʨʝʜʩʪʘʚʠʪʝʣʷ; 

¶ ʫʯʘʩʪʥʠʢʠ ʤʝʜʠʘʮʠʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʜʦʧʨʦʰʝʥʳ ʚ ʢʘʯʝʩʪʚʝ ʩʚʠʜʝʪʝʣʷ ʦʙ 
ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ, ʩʪʘʚʰʠʭ ʠʤ ʠʟʚʝʩʪʥʳʤʠ ʚ ʭʦʜʝ ʤʝʜʠʘʮʠʠ, ʘ ʪʘʢʞʝ ʦʪ ʥʠʭ ʥʝ 

ʤʦʞʝʪ ʙʳʪʴ ʠʩʪʨʝʙʦʚʘʥʘ ʠʥʬʦʨʤʘʮʠʷ, ʦʪʥʦʩʷʱʘʷʩʷ ʢ ʤʝʜʠʘʮʠʠ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʩʣʫʯʘʝʚ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʟʘʢʦʥʦʤ; 

¶ ʩʪʦʨʦʥʳ ʤʝʜʠʘʮʠʠ ʚʧʨʘʚʝ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʨʠʤʝʥʝʥʠʷ ʤʝʜʠʘʮʠʠ ʥʘ ʣʶʙʦʡ 
ʝʝ ʩʪʘʜʠʠ; 

¶ ʩʪʦʨʦʥʳ ʩʚʦʙʦʜʥʳ ʚ ʚʳʙʦʨʝ ʚʦʧʨʦʩʦʚ ʜʣʷ ʦʙʩʫʞʜʝʥʠʷ 

ʚʟʘʠʤʦʧʨʠʝʤʣʝʤʦʛʦ ʩʦʛʣʘʰʝʥʠʷ; 

¶ ʧʨʠʥʫʞʜʝʥʠʝ ʩʪʦʨʦʥ ʢ ʧʨʠʤʠʨʝʥʠʶ ʚʦ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʮʝʜʫʨʳ 
ʤʝʜʠʘʮʠʠ ʟʘʧʨʝʱʘʝʪʩʷ. 

ɺ ʩʪʘʪʴʝ 18 ɿʘʢʦʥʘ ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ ʚ ʩʣʫʯʘʝ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʧʦʨʘ ʩ 

ʫʯʘʩʪʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʦʨʛʘʥʘ, ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʠʥʷʪʳ ʤʝʨʳ ʧʦ ʧʨʠʤʝʥʝʥʠʶ 

ʤʝʜʠʘʮʠʠ. ʊʘʢʞʝ ʩʦʛʣʘʩʥʦ ʩʪʘʪʴʝ 63 ɿʘʢʦʥʘ ʈʋʟ çʆʙ ʠʥʚʝʩʪʠʮʠʷʭ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè (ʦʪ 25.12.2019ʛ. ˉ ɿʈʋ-598) ʚ ʩʣʫʯʘʝ, ʝʩʣʠ 
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ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʩʧʦʨʘ ʦʢʘʞʫʪʩʷ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʜʦʩʪʠʯʴ 

ʩʦʛʣʘʩʦʚʘʥʥʦʛʦ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʘ ʧʫʪʸʤ ʧʨʦʚʝʜʝʥʠʷ ʧʝʨʝʛʦʚʦʨʦʚ, ʪʘʢʦʡ ʩʧʦʨ 

ʜʦʣʞʝʥ ʙʳʪʴ ʫʨʝʛʫʣʠʨʦʚʘʥ ʧʫʪʸʤ ʤʝʜʠʘʮʠʠ. ʆʜʥʘʢʦ, ʥʝʪ ʠʥʬʦʨʤʘʮʠʠ ʚ 

ʦʪʢʨʳʪʳʭ ʠʩʪʦʯʥʠʢʘʭ ʧʨʠʤʝʥʷʝʪʩʷ ʣʠ ʥʘ ʧʨʘʢʪʠʢʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ, 

ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʧʨʦʮʝʜʫʨʘ ʤʝʜʠʘʮʠʠ, ʜʘʶʱʘʷ ʚʦʟʤʦʞʥʦʩʪʴ 

ʤʠʨʥʦʛʦ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʘ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʥʝʟʘʚʠʩʠʤʦʛʦ ʣʠʮʘ.  

ɹʦʣʝʝ ʪʦʛʦ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʕʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʮʝʩʩʫʘʣʴʥʳʤ ʢʦʜʝʢʩʦʤ ʠ 

ɻʨʘʞʜʘʥʩʢʠʤ ʧʨʦʮʝʩʩʫʘʣʴʥʳʤ ʢʦʜʝʢʩʦʤ ʈʋʟ ʩʫʜʴʷ ʧʨʠ ʧʦʜʛʦʪʦʚʢʝ ʜʝʣʘ ʢ 

ʩʫʜʝʙʥʦʤʫ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʫ ʦʙʷʟʘʥ ʨʘʟʲʷʩʥʷʪʴ ʠ ʚʳʷʩʥʷʪʴ ʫ ʩʪʦʨʦʥ ʚʦʟʤʦʞʥʦʩʪʴ 

ʟʘʢʣʶʯʝʥʠʷ ʤʠʨʦʚʦʛʦ ʩʦʛʣʘʰʝʥʠʷ ʠʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʤʝʪʦʜʦʚ 

ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʘ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ ʩʫʜʝʙʥʦʡ ʩʠʩʪʝʤʳ ʤʝʜʠʘʮʠʷ ʧʨʦʭʦʜʠʪ 

ʚ ʘʪʤʦʩʬʝʨʝ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʬʦʨʪʘ, ʚ ʣʶʙʦʤ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ ʫʜʦʙʥʦ 

ʨʘʩʧʦʣʦʞʝʥʥʦʤ ʤʝʩʪʝ ʜʣʷ ʩʪʦʨʦʥ, ʘ ʪʘʢʞʝ ʚ ʫʜʦʙʥʦʝ ʚʨʝʤʝʥʠ ʠ ʬʦʨʤʘʪʝ, ʚʢʣʶʯʘʷ 

ʦʥʣʘʡʥ. ʕʪʦ ʧʦʤʦʛʘʝʪ ʩʪʦʨʦʥʘʤ ʩʧʦʨʘ ʩʦʭʨʘʥʠʪʴ ʧʘʨʪʥʝʨʩʢʠʝ, ʜʨʫʞʝʩʢʠʝ 

ʦʪʥʦʰʝʥʠʷ, ʘ ʪʘʢʞʝ ʫʤʝʥʴʰʘʝʪ ʨʠʩʢ ʧʨʠʥʷʪʠʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʨʝʰʝʥʠʷ ʜʣʷ 

ʦʙʝʠʭ ʩʪʦʨʦʥ. ɺʘʞʥʦ, ʯʪʦ ʩʪʦʨʦʥʳ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʤʦʛʫʪ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʫʩʣʫʛ 

ʤʝʜʠʘʪʦʨʘ ʠ, ʢ ʧʨʠʤʝʨʫ, ʦʙʨʘʪʠʪʴʩʷ ʚ ʘʨʙʠʪʨʘʞ, ʨʝʰʝʥʠʷ ʢʦʪʦʨʦʛʦ ʚ ʦʪʣʠʯʠʝ ʦʪ 

ʤʝʜʠʘʮʠʠ ʥʦʩʷʪ ʦʙʷʟʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠʩʧʦʣʥʝʥʠʷ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʚʥʝʩʫʜʝʙʥʦʝ 

ʫʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʧʦʨʦʚ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʝʪʩʷ ʥʘ ʨʘʟʚʠʪʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʤʠʨʘ. 

ʅʘʮʠʦʥʘʣʴʥʘʷ ʘʩʩʦʮʠʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ (ʅɸʀʀ) ʚ 

ʜʦʛʦʚʦʨʘʭ ʩʦ ʩʚʦʠʤʠ ʯʣʝʥʘʤʠ ʠ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʫʞʝ ʧʨʠʩʪʫʧʠʣʘ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 

ʤʝʜʠʘʪʠʚʥʳʭ ʦʛʦʚʦʨʦʢ (ʩʤ ʚ ʧʨʠʣʦʞʝʥʠʠ).  

ʋʯʠʪʳʚʘʷ ʚʳʰʝʠʟʣʦʞʝʥʥʦʝ, ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʉʪʨʘʪʝʛʠʠ çʋʟʙʝʢʠʩʪʘʥ ð 2030è, ʫʪʚʝʨʞʜʸʥʥʦʡ ʫʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ 

ʈʋʟ ʦʪ 11.09.2023ʛ. ˉʋʇ-158 ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ñɼʦʨʦʞʥʦʡ ʢʘʨʪʳò ʧʦ 

ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚ 2023ï2025 ʛʦʜʘʭ, ʫʪʚʝʨʞʜʸʥʥʦʡ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ 

ʇʨʝʟʠʜʝʥʪʘ ʈʋʟ ʦʪ 02.09.2023ʛ. ˉʇʇ-291, ʧʦʣʘʛʘʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʧʨʠʤʝʥʝʥʠʝ 

ʚʩʝʤʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʧʨʦʮʝʜʫʨʳ ʤʝʜʠʘʮʠʠ 

ʜʣʷ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʦʟʥʠʢʘʶʱʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

(ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ) ʩʧʦʨʦʚ ʠ ʨʘʟʥʦʛʣʘʩʠʡ: 

¶ ɸʛʝʥʪʩʪʚʦ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʘʢʪʠʚʘʤʠ ʈʋʟ; 

¶ ʅʘʮʠʦʥʘʣʴʥʦʝ ʘʛʝʥʪʩʪʚʦ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʧʨʦʝʢʪʦʚ ʈʋʟ; 

¶ ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ ʈʋʟ; 

¶ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʋʟ; 

¶ ʄʠʥʠʩʪʝʨʩʪʚʦ ʠʥʚʝʩʪʠʮʠʡ, ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʪʦʨʛʦʚʣʠ ʈʋʟ; 

¶ ʈʝʩʧʫʙʣʠʢʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ çʊʦʰʢʝʥʪè; 

¶ ʋʟʙʝʢʩʢʘʷ ʨʝʩʧʫʙʣʠʢʘʥʩʢʘʷ ʚʘʣʶʪʥʘʷ ʙʠʨʞʘ; 

¶ ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ ʮʝʥʥʳʭ ʙʫʤʘʛ; 

¶ ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʨʝʩʫʨʩʥʳʡ ʮʝʥʪʨ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ; 

¶ ʌʦʥʜ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ ʈʋʟ; 

¶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʦʩʨʝʜʥʠʢʠ; 

¶ ʣʠʩʪʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ. 

https://lex.uz/ru/docs/6600404
https://lex.uz/ru/docs/6590029
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ʇʨʠ ʵʪʦʤ ʦʙʨʘʱʘʪʴʩʷ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʛʨʘʞʜʘʥʩʢʠʝ ʩʫʜʳ ʨʝʢʦʤʝʥʜʫʝʪʩʷ 

ʪʦʣʴʢʦ ʚ ʪʝʭ ʩʣʫʯʘʷ, ʢʦʛʜʘ ʩʧʦʨ, ʥʝ ʫʨʝʛʫʣʠʨʦʚʘʥ ʧʫʪʝʤ ʧʨʦʚʝʜʝʥʠʷ ʧʝʨʝʛʦʚʦʨʦʚ, 

ʤʝʜʠʘʮʠʠ ʠʣʠ ʘʨʙʠʪʨʘʞʘ, ʘ ʪʘʢʞʝ ʚ ʩʣʫʯʘʷʭ, ʧʨʷʤʦ ʧʨʦʧʠʩʘʥʥʳʭ ʚ ʟʘʢʦʥʘʭ ʠʣʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʜʦʛʦʚʦʨʘʭ. 

ʉʪʦʨʦʥʳ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʳʭ ʦʪʥʦʰʝʥʠʡ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʚʦ 

ʚʥʝʩʫʜʝʙʥʦʤ ʨʘʟʨʝʰʝʥʠʠ ʩʧʦʨʦʚ, ʤʦʛʫʪ ʚ ʜʦʛʦʚʦʨʘʭ ʧʨʝʜʫʩʤʘʪʨʠʚʘʪʴ 

ʤʝʜʠʘʪʠʚʥʫʶ ʦʛʦʚʦʨʢʫ, ʢʦʪʦʨʘʷ ʥʝ ʚʣʝʯʸʪ ʧʨʷʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʟʜʝʨʞʝʢ ʜʣʷ 

ʩʪʦʨʦʥ. 

ɺ ʩʦʛʣʘʰʝʥʠʠ ʦ ʧʨʠʤʝʥʝʥʠʠ ʤʝʜʠʘʮʠʠ ʤʦʛʫʪ ʩʦʜʝʨʞʘʪʴʩʷ ʩʚʝʜʝʥʠʷ ʦ 

ʧʨʝʜʤʝʪʝ ʩʧʦʨʘ, ʦ ʧʦʨʷʜʢʝ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʤʝʜʠʘʮʠʠ, ʦʙ ʫʩʣʦʚʠʷʭ 

ʫʯʘʩʪʠʷ ʩʪʦʨʦʥ ʚ ʨʘʩʭʦʜʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʝʝ ʧʨʦʚʝʜʝʥʠʝʤ, ʘ ʪʘʢʞʝ ʦ ʩʨʦʢʘʭ 

ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʤʝʜʠʘʮʠʠ. 

ʇʨʠʤʝʨ ʤʝʜʠʘʪʠʚʥʦʡ ʦʛʦʚʦʨʢʠ ʚ ʜʦʛʦʚʦʨʝ ï ʚ ʨʘʟʜʝʣʝ ʨʘʟʨʝʰʝʥʠʝ 

ʩʧʦʨʦʚ ʠ ʨʘʟʥʦʛʣʘʩʠʡ: 

çɺʩʝ ʥʝʫʨʝʛʫʣʠʨʦʚʘʥʥʳʝ ʧʫʪʸʤ ʧʝʨʝʛʦʚʦʨʦʚ ʩʧʦʨʳ ʠʣʠ ʧʨʝʪʝʥʟʠʠ, 

ʚʦʟʥʠʢʘʶʱʠʝ ʠʟ ʥʘʩʪʦʷʱʝʛʦ ɼʦʛʦʚʦʨʘ ʠʣʠ ʚ ʩʚʷʟʠ ʩ ʥʠʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʧʦʨʳ 

ʦ ʝʛʦ ʪʦʣʢʦʚʘʥʠʠ, ʥʘʨʫʰʝʥʠʠ, ʨʘʩʪʦʨʞʝʥʠʠ ʠʣʠ ʧʨʠʟʥʘʥʠʠ ʥʠʯʪʦʞʥʳʤ 

(ʜʘʣʝʝ ï ʉʧʦʨʳ), ʩʥʘʯʘʣʘ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʨʘʤʢʘʭ ʧʨʦʮʝʜʫʨʳ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʤʝʜʠʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ 

ʋʟʙʝʢʠʩʪʘʥ çʆ ʤʝʜʠʘʮʠʠè. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʤʝʜʠʘʪʦʨ ʚʳʙʠʨʘʝʪʩʷ ʧʦ 

ʚʟʘʠʤʥʦʤʫ ʩʦʛʣʘʩʠʶ ʩʪʦʨʦʥ ʠʟ ʯʠʩʣʘ ʣʠʮ, ʠʤʝʶʱʠʭ ʦʧʳʪ ʨʘʙʦʪʳ ʚ ʩʬʝʨʝ 

ʠʥʚʝʩʪʠʮʠʡ, ʧʨʠʚʘʪʠʟʘʮʠʠ ʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. 

ʋʯʘʩʪʥʠʢʠ ʤʝʜʠʘʮʠʠ ʥʝ ʚʧʨʘʚʝ ʨʘʟʛʣʘʰʘʪʴ ʩʚʝʜʝʥʠʷ, ʩʪʘʚʰʠʝ 

ʠʟʚʝʩʪʥʳʤʠ ʠʤ ʚ ʭʦʜʝ ʤʝʜʠʘʮʠʠ, ʙʝʟ ʧʠʩʴʤʝʥʥʦʛʦ ʩʦʛʣʘʩʠʷ ʩʪʦʨʦʥʳ 

ʤʝʜʠʘʮʠʠ, ʧʨʝʜʦʩʪʘʚʠʚʰʝʡ ʵʪʠ ʩʚʝʜʝʥʠʷ, ʝʸ ʧʨʘʚʦʧʨʝʝʤʥʠʢʘ ʣʠʙʦ 

ʧʨʝʜʩʪʘʚʠʪʝʣʷ. 

ɽʩʣʠ ʩʧʦʨ ʥʝ ʫʨʝʛʫʣʠʨʦʚʘʥ ʚ ʧʦʨʷʜʢʝ ʤʝʜʠʘʮʠʠ (ʥʝ ʧʦʜʧʠʩʘʥʦ 

ʤʝʜʠʘʪʠʚʥʦʝ ʩʦʛʣʘʰʝʥʠʝ), ʉʪʦʨʦʥʳ ʚʧʨʘʚʝ ʦʙʨʘʪʠʪʴʩʷ ʚ ʩʫʜ ʚ ʧʦʨʷʜʢʝ, 

ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ.è 

 

ʇʦʣʝʟʥʳʝ ʩʪʘʪʴʠ ʜʣʷ ʦʙʟʦʨʘ ʤʠʨʦʚʦʛʦ ʪʨʝʥʜʘ: 

1. ñArbitration in banking and finance disputes: recent trendsò (Edward 

Richardson - Akshay Sewlikar, Nov 2023); 

2. ñUse of arbitration in the banking and finance sector (part 1): LCIA statistics 

show growthò (Herbert Smith Freehills, May 2022); 

3. ñUnderstanding Capital Markets Disputes: An In-Depth Analysisò (Alsafar & 

Partners, Aug, 2023) 

4. ñArbitrating financial disputesðare they different and what lies ahead?ò 

(Blair, William/Uyar, Gºk­e/Cheng, Grace/Zhao, Yang: 38 Arbitration International 

3, 2022) 

5. ñRevisiting Islamic Finance Arbitration: An Opportunity for Malaysia?ò 

(Venkatraman, Nivedita, Kluwer Arbitration Blog of 21 December 2020) 

 

 

https://www.linklaters.com/en/insights/blogs/arbitrationlinks/2023/november/arbitration-in-banking-and-financial-disputes
https://hsfnotes.com/arbitration/2022/05/19/use-of-arbitration-in-the-banking-and-finance-sector-part-1-lcia-statistics-show-growth/
https://hsfnotes.com/arbitration/2022/05/19/use-of-arbitration-in-the-banking-and-finance-sector-part-1-lcia-statistics-show-growth/
https://dubailawyers.ae/understanding-capital-markets-disputes-an-in-depth-analysis/
https://academic.oup.com/arbitration/article-abstract/38/1-2/3/6549803
https://arbitrationblog.kluwerarbitration.com/2020/12/21/revisiting-islamic-finance-arbitration-an-opportunity-for-malaysia/
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ɹʦʙʘʢʫʣʦʚ ʊ.ʀ. ï ʆɹʄ, ʢʘʬʝʜʨʘ ʧʨʦʬʝʩʩʦʨʠ, ʠ.ʬ.ʜ. 

 

ɶɿɹɽʂʀʉʊʆʅɼɸ ɺɸʃʖʊɸ ɹʆɿʆʈʀʅʀ ʈʀɺʆɾʃɸʅʊʀʈʀʐʅʀʅɻ 

ɼʆʃɿɸʈɹ ʄɸʉɸʃɸʃɸʈʀ 

 

ɺʘʣʶʪʘ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ɶʟʙʝʢʠʩʪʦʥʜʘ ʤʦʣʠʷ ʙʦʟʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʍʫʩʫʩʘʥ, 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 2 ʩʝʥʪʷʙʨʜʘʛʠ ʇʌ-5177-

ʩʦʥʣʠ ñɺʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠ ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘʛʠ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ʬʘʨʤʦʥʠʜʘ ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʯʝʪ ʵʣ 

ʚʘʣʶʪʘʩʠʥʠ ʵʨʢʠʥ ʩʦʪʠʙ ʦʣʠʰ ʚʘ ʩʦʪʠʰ ״ʘʤʜʘ ˄ʟ ʤʘʙʣʘסʣʘʨʠʥʠ ˄ʟʠʥʠʥʛ 

ʭʦ״ʠʰʠʛʘ ʢ˄ʨʘ ʵʨʢʠʥ ʪʘʩʘʨʨʫʬ ʵʪʠʰ ״ʫץʫץʣʘʨʠʥʠ ʨ˄ʸʙʛʘ ʯʠץʘʨʠʰʥʠ ʪ˄ʣʠץ 

ʪʘʲʤʠʥʣʘʰ, ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʨʩʠʥʠ 

ʙʝʣʛʠʣʘʰʜʘ ʬʘץʘʪʛʠʥʘ ʙʦʟʦʨ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ץ˄ʣʣʘʰ, ʚʘʣʶʪʘ ʨʝʩʫʨʩʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʜʘ ʙʦʟʦʨ ʠʥʩʪʨʫʤʝʥʪʣʘʨʠʥʠʥʛ ʨʦʣʠʥʠ ʦʰʠʨʠʰ, ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ 

ʙʘʨʯʘ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʫʯʫʥ ʪʝʥʛ ʨʘץʦʙʘʪ ʰʘʨʦʠʪʣʘʨʠʥʠ ʷʨʘʪʠʰ, 

ʚʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠʥʛ ʥʦʘʥʲʘʥʘʚʠʡ ʪʘʨʤʦץʣʘʨʜʘ ʵʢʩʧʦʨʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ, 

ʤʠʥʪʘץʘʚʠʡ ʚʘ ʭʘʣץʘʨʦ ʠץʪʠʩʦʜʠʡ ״ʘʤʢʦʨʣʠʢʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰʜʘ 

ʨʘסʙʘʪʣʘʥʪʠʨʫʚʯʠ ʨʦʣʠʥʠ ʦʰʠʨʠʰ ʚʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠ ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ 

ʜʘʚʣʘʪ ʩʠʸʩʘʪʠʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠ ץʠʣʠʙ ʙʝʣʛʠʣʘʥʛʘʥ1. 
1-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʚʘ ʯʝʪ ʵʣ 

ʚʘʣʶʪʘʩʠʥʠʥʛ ʪʘʢʣʠʬʠ ʤʠץʜʦʨʣʘʨʠ, ʤʣʥ. ɸפʐ ʜʦʣʣʘʨʠ2 

ʂ˄ʨʩʘʪʢʠʯʣʘʨ 2020 ʡ. 2021 ʡ. 2022 ʡ. 

ʏʝʪ ʵʣ ʚʘʣʶʪʘʩʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ 
19 488 26 091 36 606 

ʏʝʪ ʵʣ ʚʘʣʶʪʘʩʠʥʠʥʛ ʪʘʢʣʠʬʠ 
11 824 18 439 27 687 

1-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 

ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʤʠץʜʦʨʠ 2020-2022 

ʡʠʣʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. 

1-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 

ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʥʠʥʛ ʪʘʢʣʠʬʠʥʠʥʛ ʤʠץʜʦʨʠ 2020-2022 

ʡʠʣʣʘʨʜʘ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. 

2022 ʡʠʣʜʘ ʠʤʧʦʨʪʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʥʙʘʣʘʨʠ ʪʘʨʢʠʙʠʜʘ ʠʯʢʠ ʚʘʣʶʪʘ 

ʙʦʟʦʨʠʜʘ ʩʦʪʠʙ ʦʣʠʥʛʘʥ ʤʘʙʣʘסʣʘʨ (ʢʦʥʚʝʨʪʘʮʠʷ) ʫʣʫʰʠ 58 ʬʦʠʟʥʠ, ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʜʘʛʠ ˄ʟ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʛʘ ʠʤʧʦʨʪʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 32 ʬʦʠʟʥʠ, ʯʝʪ 

ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʢʨʝʜʠʪʣʘʨ ״ʠʩʦʙʠʛʘ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʵʩʘ 10 ʬʦʠʟʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ. 

 
1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 2 ʩʝʥʪʷʙʨʜʘʛʠ ʇʌ-5177-ʩʦʥʣʠ ʌʘʨʤʦʥʠ. ɺʘʣʶʪʘ ʩʠʸʩʘʪʠʥʠ ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ 

ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘ//ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ץʦʥʫʥ ״ʫʞʞʘʪʣʘʨʠ ʪ˄ʧʣʘʤʠ, 2017 ʡ., 36-ʩʦʥ, 945-ʤʦʜʜʘ; פʦʥʫʥ 

 ,.ʫʞʞʘʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʤʠʣʣʠʡ ʙʘʟʘʩʠ, 06.09.2019 ʡ., 06/19/5811/3691-ʩʦʥ; 09.07.2020 ʡ., 06/20/6021/1047-ʩʦʥ, 28.09.2020 ʡ״

06/20/6075/1330-ʩʦʥ. 
2ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ www.cbu.uz ʩʘʡʪʠʜʘ (ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ) ʵʲʣʦʥ ץʠʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ 

ʪʫʟʠʣʛʘʥ. 
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1-ʨʘʩʤ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʛʘ ʙ˄ʣʛʘʥ 

ʪʘʣʘʙʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠʜʘ ʶʨʠʜʠʢ ʚʘ ʞʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠʥʛ ʫʣʫʰʠ1, ʬʦʠʟʜʘ 

1-ʨʘʩʤʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʥʠʥʛ 

ʠʯʢʠ ʚʘʣʶʪʘ ʙʦʟʦʨʠʜʘ ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠ 2020-2022 ʡʠʣʣʘʨ 

ʤʦʙʘʡʥʠʜʘ ʰʘʢʣʣʘʥʠʰʠʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʞʠʩʤʦʥʠʡ ʰ˄ʘʭʩʣʘʨʛʘ ץʘʨʘʛʘʥʜʘ 

ʶץʦʨʠ ʤʘʚץʝʠʥʠ ʵʛʘʣʣʘʛʘʥʣʠʛʠʥʠ ʭʘʚʦʪʠʨʣʠ ʩʠʛʥʘʣ ״ʠʩʦʙʣʘʥʘʜʠ.  

ɶʟʙʝʢʠʩʪʦʥʜʘ ʚʘʣʶʪʘʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ 

ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨ: 

1. ʄʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ. 

 
2-ʨʘʩʤ. ɶʟʙʝʢ ʩ˄ʤʠʥʠʥʛ 1 ɸפʐ ʜʦʣʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʥʦʤʠʥʘʣ ʘʣʤʘʰʫʚ ʢʫʨʩʠ, ʩ˄ʤ 

2-ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʘʥʠץ ʢ˄ʨʠʥʘʜʠʢʠ, 1994-2023 ʡʠʣʣʘʨʜʘ ʤʠʣʣʠʡ 

ʚʘʣʶʪʘ-ʩ˄ʤʥʠʥʛ ץʘʜʨʩʠʟʣʘʥʠʰ ʩʫʨʲʘʪʠ ʞʫʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 

2. ʍ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ ʚʘ ʙʘʥʢʣʘʨʥʠʥʛ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘʛʠ 

ʟʘʭʠʨʘʣʘʨʠʥʠʥʛ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʘʨʘʞʘʩʠ ʧʘʩʪ ʵʢʘʥʣʠʛʠ ʪʫʬʘʡʣʠ ʚʘʣʶʪʘ 

ʙʦʟʦʨʠʜʘ  ɸפʐ ʜʦʣʣʘʨʠ ʚʘ ʝʚʨʦʜʘʥ ʙʦʰץʘ ʝʪʘʢʯʠ ʚʘʣʶʪʘʣʘʨ ʩʘʚʜʦʩʠʥʠʥʛ ʡ˄ʣʛʘ 

 .ʡʠʣʤʘʛʘʥʣʠʛʠ˄ץ

 

3-ʨʘʩʤ. ʈʝʩʧʫʙʣʠʢʘ ʚʘʣʶʪʘ ʙʠʨʞʘʩʠʜʘ (ʈɺɹ) ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʚʘʣʶʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ 

ʚʘʣʶʪʘʚʠʡ ʪʘʨʢʠʙʠ, ʬʦʠʟʜʘ2 

 
1ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ www.cbu.uz ʩʘʡʪʠʜʘ (ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ) ʵʲʣʦʥ ץʠʣʠʥʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ 
ʪʫʟʠʣʛʘʥ. 
2 ʈʘʩʤ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʈʝʩʧʫʙʣʠʢʘ ʚʘʣʶʪʘ ʙʠʨʞʘʩʠʥʠʥʛ ʡʠʣʣʠʢ ״ʠʩʦʙʦʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
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3-ʨʘʩʤʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʷץץʦʣ ʢ˄ʨʠʥʘʜʠʢʠ, ʈɺɹʜʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʚʘʣʶʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʤʫʪʣʘץ ʘʩʦʩʠʡ ץʠʩʤʠʥʠ (99,9%) 

ɸפʐʜʦʣʣʘʨʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʚʘʣʶʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. ɽʚʨʦʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʩʘʣʤʦסʠ ʵʩʘ, ʘʪʠʛʠ 0,1 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘ ʚʘʣʶʪʘ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ 

ʙ˄ʣʛʘʥ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʥʠ ״ʘʣ ץʠʣʠʰ  ʫʯʫʥ ץʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʣʦʟʠʤ: 

1. ʄʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʥʦʤʠʥʘʣ ʘʣʤʘʰʫʚ ʢʫʨʩʠ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʦʨץʘʣʠ ʩʘʣʙʠʡ ʜʝʚʘʣʴʚʘʮʠʦʥ ʢʫʪʠʣʤʘʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ ʤʘץʩʘʜʠʜʘ 

ʤʠʣʣʠʡ ʚʘʣʶʪʘʥʠʥʛ ʥʦʤʠʥʘʣ ʘʣʤʘʰʫʚ ʢʫʨʩʠʛʘ ʢʫʯʣʠ ʙʦʩʠʤ ˄ʪʢʘʟʘʸʪʛʘʥ 

 :ʘʤ ʙʝʨʠʰ ʢʝʨʘʢ״ʜʠʜʣʠ ʤʘʥʙʘʣʘʨʛʘ ʙʘʨ״ʫʡʠʜʘʛʠ ʪʘץ

*ʪʘʰץʠ ʩʘʚʜʦ ʙʘʣʘʥʩʠʥʠʥʛ ʜʝʬʠʮʠʪʠ; 

*ʠʥʬʣʷʮʠʷ ʙ˄ʡʠʯʘ ʤʘץʩʘʜʣʠ ʢ˄ʨʩʘʪʢʠʯʛʘ ʵʨʠʰʤʘʩʣʠʢ; 

(ʜʘʚʣʘʪ ʙʶʜʞʝʪʠʥʠ ʪʘʰץʠ ץʘʨʟ ״ʠʩʦʙʠʜʘʥ ץʦʧʣʘʰ. 

2. ɽʪʘʢʯʠ ʚʘʣʶʪʘʣʘʨʜʘ (USD, EUR, JPY, GBP, CHF, CAD, AUD) ʢʦʥʚʝʩʠʦʥ 

ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʪ˄ʣʘץʦʥʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʚʘʣʣʶʪʘ ʟʘʭʠʨʘʣʘʨʠʥʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰʥʠʥʛ ץʫʡʠʜʘʛʠ ʠʤʢʦʥʠʷʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʟʘʨʫʨ: 

*ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰץʠ ʩʘʚʜʦ ʙʠʪʠʤʣʘʨʠʥʠʥʛ ʚʘʣʶʪʘʚʠʡ ʪʘʨʢʠʙʠʥʠ 

 ;ʠʰץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץ

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʚʘʣʶʪʘ ʟʘʭʠʨʘʣʘʨʠʥʠʥʛ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʜʘʨʘʞʘʩʠʥʠ ʤʫʜʜʘʪʣʠ ʚʘʣʶʪʘ ʙʠʪʠʤʣʘʨʠ ʚʘ ʚʘʣʶʪʘʚʠʡ ʩʚʦʧ ʙʠʪʠʤʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʦʰʠʨʠʰ; 

*ʜʘʚʣʘʪʥʠʥʛ ʪʘʰץʠ ץʘʨʟʠʥʠ ʚʘʣʶʪʘʚʠʡ ʪʘʨʢʠʙʠʥʠ ץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץʠʰ. 

 

ɸʙʩʘʪʪʘʨʦʚ ɹ.ʍ. - ñɸʛʨʦʙʘʥʢò ɸʊɹ, ʙ˄ʣʠʤ ʙʦʰʣʠϤʠ 

 

ʉʉʋɼɸ ʂɸʇʀʊɸʃʃɸʈʀ ɹʆɿʆʈʀʅʀ ʈʀɺʆɾʃɸʅʊʀʈʀʐʅʀʅɻ 

ɼʆʃɿɸʈɹ ʄɸʉɸʃɸʃɸʈʀ 

 

ʉʩʫʜʘ ʢʘʧʠʪʘʣʣʘʨʠ ʙʦʟʦʨʠ ʤʦʣʠʷ ʙʦʟʦʨʠʥʠʥʛ ʘʩʦʩʠʡ ʩʝʛʤʝʥʪʣʘʨʠʜʘʥ ʙʠʨʠ 

ʙ˄ʣʠʙ, ʫʥʜʘ ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠ ʦʣʜʠ-ʩʦʪʜʠ ץʠʣʠʥʘʜʠ. ʐʫʥʠʥʛ ʫʯʫʥ ʠץʪʠʩʦʜʠʡ 

ʘʜʘʙʠʸʪʜʘ ʩʩʫʜʘ ʢʘʧʠʪʘʣʣʘʨʠ ʙʦʟʦʨʠ ʢʨʝʜʠʪ ʙʦʟʦʨʠ ʜʝʙ ״ʘʤ ʘʪʘʣʘʜʠ. 

ɶʟ ʥʘʚʙʘʪʠʜʘ, ʩʩʫʜʘ ʢʘʧʠʪʘʣʣʘʨʠ ʙʦʟʦʨʠʥʠʥʛ ʠʢʢʠ ʩʝʛʤʝʥʪʠ ʤʘʚʞʫʜ: 

1. ʇʫʣ ʙʦʟʦʨʠ 

2. ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ. 

ʇʫʣ ʙʦʟʦʨʠʜʘ 1 ʡʠʣʛʘʯʘ ʤʫʜʜʘʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠ ʩʦʪʠʣʘʜʠ. 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ 1 ʡʠʣʜʘʥ ʦʨʪʠץ ʤʫʜʜʘʪʜʘʛʠ ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠ ʩʦʪʠʣʘʜʠ ʚʘ 

ʫʰʙʫ ʙʦʟʦʨʜʘ ˄ʨʪʘ ʚʘ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʦʣʘʨʠ ʰʘʢʣʣʘʥʘʜʠ. 

1-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʧʫʣ ʙʦʟʦʨʠʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ״ʘʞʤʠ 2020-2022 ʡʠʣʣʘʨʜʘ ˄ʩʠʰ 

ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ. ɹʫ ʵʩʘ, ʩʩʫʜʘ ʢʘʧʠʪʘʣʣʘʨʠ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʠʞʦʙʠʡ ״ʦʣʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. 
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1-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʧʫʣ ʙʦʟʦʨʠʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʤʦʣʠʷ ʙʦʟʦʨʠʜʘʛʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

 .ʠ 2020-2022 ʡʠʣʣʘʨʜʘ ʦʰʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥסʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״
1-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ״ʘʞʤʠ ʚʘ ʜʘʨʘʞʘʩʠ1, ʤʣʨʜ. 

ʩ˄ʤ 

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

ʇʫʣ ʙʦʟʦʨʠʜʘʛʠ ʦʧʝʨʘʮʠʷʣʘʨ ״ʘʞʤʠ, ʪʨʣʥ. ʩ˄ʤ 58,8 140,4 270,6 

ʇʫʣ ʙʦʟʦʨʠʜʘʛʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʤʦʣʠʷ 

ʙʦʟʦʨʠʜʘʛʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

 ʠ 18,9 36,1 38,3סʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״

ʕʲʪʠʨʦʬ ʵʪʠʰ ʞʦʠʟʢʠ, 2020-2022 ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ʧʫʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙʠʨ ץʘʪʦʨ ʞʠʜʜʠʡ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ. ɾʫʤʣʘʜʘʥ: 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʣʜʠ; 

*2020 ʡʠʣ 1 ʷʥʚʘʨʜʘʥ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠ ʚʘ ʬʦʠʟ ʢʦʨʠʜʦʨʠ, 

ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʦʙʣʠʛʘʮʠʷʣʘʨʠ ״ʘʤʜʘ 2 ״ʘʬʪʘʣʠʢ ʚʘ 1 ʢʫʥʣʠʢ (ʦʚʝʨʥʘʡʪ) ʜʝʧʦʟʠʪ, 

ʈɽʇʆ ʚʘ ʩʚʦʧ ʦʧʝʨʘʮʠʷʣʘʨʠ ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʣʜʠ; 

2020 ʡʠʣʜʘ ʧʘʥʜʝʤʠʷ ʙʠʣʘʥ ʙʦסʣʠץ ʚʘʟʠʷʪʥʠʥʛ ʠץʪʠʩʦʜʠʸʪʛʘ ʪʘʲʩʠʨʠʥʠ 

ʶʤʰʘʪʠʰ, ʠץʪʠʩʦʜʠʡ ʬʘʦʣʣʠʢʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʚʘ ʥʘʨʭʣʘʨ ʙʘʨץʘʨʦʨʣʠʛʠʛʘ 

ʵʨʠʰʠʰ ʚʘʟʠʬʘʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ ʤʫʚʦʟʘʥʘʪʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ʄʘʨʢʘʟʠʡ 

ʙʘʥʢʥʠʥʛ ʘʩʦʩʠʡ ʩʪʘʚʢʘʩʠ ʡʠʣʣʠʢ 16 ʬʦʠʟʜʘʥ 14 ʬʦʠʟʛʘʯʘ ʧʘʩʘʡʪʠʨʠʣʛʘʥ ״ʘʤʜʘ 

ʧʫʣ-ʢʨʝʜʠʪ ʰʘʨʦʠʪʣʘʨʠ ʙʠʨʦʟ ʶʤʰʘʪʠʣʠʙ ʥʠʩʙʘʪʘʥ ץʘʪʲʠʡ ʬʘʟʘʛʘ ˄ʪʢʘʟʠʣʛʘʥ 

ʵʜʠ; 

*ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʚʘ ʄʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʪʦʤʦʥʠʜʘʥ ʤʫʦʤʘʣʘʛʘ ʯʠץʘʨʠʣʘʜʠʛʘʥ 

ʦʙʣʠʛʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʯʦʨʘʢʣʠʢ ʛʨʘʬʠʢʥʠ ʦʣʜʠʥʜʘʥ ʵʲʣʦʥ ץʠʣʠʰ ʘʤʘʣʠʸʪʠ ʡ˄ʣʛʘ 

 ʘʨʠʣʠʰʠ ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ ʜʘʚʣʘʪץʡʠʣʜʠ ʚʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʤʫʦʤʘʣʘʛʘ ʯʠ˄ץ

 ʘʤʜʘ״ ʘʞʤʠʥʠ, ʤʫʜʜʘʪʠʥʠ ʚʘ ʪʫʨʠʥʠ ʦʣʜʠʥʜʘʥ ʙʠʣʠʰʣʘʨʠ״ ʦʟʣʘʨʠסʦץ ʠʤʤʘʪʣʠץ

ʣʠʢʚʠʜʣʠʢʥʠ ʙʦʰץʘʨʠʰʜʘ ʵʲʪʠʙʦʨʛʘ ʦʣʠʰʣʘʨʠʛʘ ʠʤʢʦʥʠʷʪ ʷʨʘʪʠʣʜʠ; 

*ʦʚʝʨʥʘʡʪ ʦʧʝʨʘʮʠʷʣʘʨʥʠʥʛ ʢʫʥ ʜʘʚʦʤʠʜʘ ʦʯʠץ ʙ˄ʣʠʰʠ ʙʘʥʢʣʘʨʥʠʥʛ 

ʣʠʢʚʠʜʣʠʢ ʙ˄ʡʠʯʘ ʢʫʪʠʣʤʘʣʘʨʠʥʠ ʤʫʚʦʟʘʥʘʪʣʘʰʪʠʨʠʙ, ʧʫʣ ʙʦʟʦʨʠ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ; ʦʚʝʨʥʘʡʪ ʦʧʝʨʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʠʰ ʢʫʥʠ ʵʤʘʩ, ʙʘʣʢʠ ʢʘʣʝʥʜʘʨʴ ʢʫʥʠ ʙ˄ʡʠʯʘ ״ʠʩʦʙʣʘʰ ʘʤʘʣʠʸʪʠ 

ʞʦʨʠʡ ʵʪʠʣʜʠ. ɹʫʥʛʘ ץʘʜʘʨ ʞʫʤʘ ʸʢʠ ʙʘʡʨʘʤ ʦʣʜʠ ʢʫʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ (3-4 

ʢʫʥ ʜʘʚʦʤʠʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥ) ʦʚʝʨʥʘʡʪ ʦʧʝʨʘʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ״ʘʤ 1 ʢʫʥʣʠʢ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠ ״ʠʩʦʙʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ״ʦʣʘʪʜʘʥ ʬʘʨץ ץʠʣʘʨ ʵʜʠ. ʄʘʟʢʫʨ 

˄ʟʛʘʨʪʠʨʠʰ ʙʠʣʘʥ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʧʫʣ-ʢʨʝʜʠʪ ʦʧʝʨʘʮʠʷʣʘʨʠ 

ʚʘ ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ ʜʝʧʦʟʠʪ ʘʤʘʣʠʸʪʣʘʨʠ ʙ˄ʡʠʯʘ ʬʦʠʟ ״ʠʩʦʙʣʘʰ ʞʘʨʘʸʥʣʘʨʠ 

ʙʠʨʭʠʣʣʘʰʪʠʨʠʣʜʠ. 

*ʙʘʥʢ ʪʠʟʠʤʠ ʫʤʫʤʠʡ ʣʠʢʚʠʜʣʠʛʠ ʧʨʦʛʥʦʟʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, 2 ʢʫʥʜʘʥ 13 

ʢʫʥʛʘʯʘ ʙ˄ʣʛʘʥ ʪ˄סʨʠʣʘʰ (ñfine-tuningò) ʦʧʝʨʘʮʠʷʣʘʨʠ ʞʦʨʠʡ ʵʪʠʣʜʠ ʚʘ ʙʫʥʜʘ 

ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘʣʘʰʥʠʥʛ ״ʠʩʦʙʣʘʰ ʜʘʚʨʠ ʜʘʚʦʤʠʜʘ (ʦʜʘʪʜʘ ʫʥʠʥʛ ʩ˄ʥʛʛʠ 10 

ʢʫʥʣʠʛʠʜʘ) ʙʘʥʢʣʘʨʥʠʥʛ ˄ʨʪʘʯʘʣʘʰ ʤʝʲʸʨʠʥʠ ʙʘʞʘʨʠʰ ״ʦʣʘʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ 

ʤʘʲʣʫʤ ״ʘʞʤʜʘʛʠ ʈɽʇʆ, ʉɺʆʇ ʚʘ ʜʝʧʦʟʠʪ ʘʫʢʮʠʦʥʣʘʨʠ ˄ʪʢʘʟʠʣʠʰʠ ʥʘʟʘʨʜʘ 

ʪʫʪʠʣʜʠ; 
 

1 ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʈʝʩʧʫʙʣʠʢʘ ʚʘʣʶʪʘ ʙʠʨʞʘʩʠʥʠʥʛ ʡʠʣʣʠʢ ״ʠʩʦʙʦʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
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*2021 ʡʠʣʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʬʦʠʟ ʢʦʨʠʜʦʨʠ Ñ2 ʬʦʠʟ 

ʙʘʥʜʛʘʯʘ ʢʝʥʛʘʡʪʠʨʠʣʜʠ ʚʘ ʞʦʨʠʡ 14 ʬʦʠʟʣʠʢ ʘʩʦʩʠʡ ʩʪʘʚʢʘ ʰʘʨʦʠʪʠʜʘ ʦʚʝʨʥʘʡʪ 

ʈɽʇʆ ʚʘ ʉɺʆʇ ʦʧʝʨʘʮʠʷʣʘʨʠ 16 ʬʦʠʟʜʘʥ (ʘʩʦʩʠʡ ʩʪʘʚʢʘ + 2 ʬʦʠʟ) ʚʘ ʦʚʝʨʥʘʡʪ 

ʜʝʧʦʟʠʪ ʦʧʝʨʘʮʠʷʣʘʨʠ 12 ʬʦʠʟʜʘʥ (ʘʩʦʩʠʡ ʩʪʘʚʢʘ ï 2 ʬʦʠʟ) ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ 

(ʬʦʠʟ ʢʦʨʠʜʦʨʠʥʠʥʛ ʢʝʥʛʘʡʪʠʨʠʣʠʰʠ ʙʘʥʢʣʘʨʥʠʥʛ ʧʫʣ ʙʦʟʦʨʠʜʘʛʠ 

ʬʘʦʣʣʠʛʠʥʠʥʛ ʧʘʩʪʣʠʛʠ (ץʘʪʥʘʰʫʚʯʠ ʙʘʥʢʣʘʨ ʩʦʥʠ ʚʘ ʢʫʥʣʠʢ ʘʤʘʣʠʸʪʣʘʨ 

 ʘʞʤʠʥʠʥʛ ʢʘʤʣʠʛʠ) ʚʘ ʥʘʪʠʞʘʜʘ ʙʘʥʢʣʘʨ ˄ʨʪʘʩʠʜʘ ʫʤʫʤʠʡ ʣʠʢʚʠʜʣʠʢʥʠʥʛ״

 ʩʠʤʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠʥʛ ʝʪʘʨʣʠ ʜʘʨʘʞʘʜʘ ʵʤʘʩʣʠʛʠ ʙʠʣʘʥץʘʡʪʘ ʪʘץ

ʠʟʦ״ʣʘʥʘʜʠ); 

*2021 ʡʠʣʥʠʥʛ ʘʚʛʫʩʪ ʦʡʠʜʘ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘʣʘʰ ʤʝʲʸʨʣʘʨʠʛʘ ״ʘʤ ʘʡʨʠʤ 

˄ʟʛʘʨʪʠʨʠʰʣʘʨ ʢʠʨʠʪʠʣʠʙ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ʜʝʧʦʟʠʪʣʘʨʠ ʫʯʫʥ ʄʘʨʢʘʟʠʡ ʙʘʥʢʜʘ ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠʛʘʥ ʤʘʞʙʫʨʠʡ ʨʝʟʝʨʚʣʘʨʠ 

ʥʦʨʤʘʪʠʚʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨ ʫʯʫʥ 4 ʬʦʠʟ ʜʘʨʘʞʘʩʠʜʘ 

˄ʟʛʘʨʪʠʨʠʰʩʠʟ ץʦʣʜʠʨʠʣʛʘʥ ʙ˄ʣʩʘ, ʯʝʪ ʵʣ ʚʘʣʶʪʘʩʠʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʠ ʫʯʫʥ 18 

ʬʦʠʟ ʜʘʨʘʞʘʩʠʜʘ ʙʝʣʛʠʣʘʥʜʠ (ʦʣʜʠʥʛʠ ʤʝʲʸʨ 14 ʬʦʠʟ); 

*2022 ʡʠʣʜʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ʪʦʤʦʥʠʜʘʥ ׳ʫʢʫʤʘʪ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ 

ʢ˄ʨʠʣʘʜʠʛʘʥ ʯʦʨʘʣʘʨ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʡʠʣ ʷʢʫʥʠʛʘ ץʘʜʘʨ ʙʝʣʛʠʣʘʥʛʘʥ 

ʧʨʦʛʥʦʟ ʜʘʨʘʞʘʩʠʛʘʯʘ ʧʘʩʘʡʪʠʨʠʰ ʚʘ ʢʝʣʛʫʩʠ 2024 ʡʠʣʜʘ 5 ʬʦʠʟʣʠʢ ʪʘʨʛʝʪʠʛʘ 

ʵʨʠʰʠʰʛʘ ץʘʨʘʪʠʣʜʠ. 

2022 ʡʠʣʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟʛʘ ʢʠʨʠʙ ʢʝʣʛʘʥ ʧʫʣ ˄ʪʢʘʟʤʘʣʘʨʠ ״ʘʞʤʠʥʠʥʛ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʰʠʰʠ (2021 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 2,1 ʙʘʨʦʙʘʨ) ʫʡ ʭ˄ʞʘʣʠʢʣʘʨʠ 

ʪʘʣʘʙʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʦʚʯʠ ʤʫ״ʠʤ ʦʤʠʣʣʘʨʠʜʘʥ ʙ˄ʣʜʠ. ɹʫ ˄ʟ ʥʘʚʙʘʪʠʜʘ, 2022 

ʡʠʣʜʘ ʩʘʚʜʦ ʚʘ ʧʫʣʣʠʢ ʭʠʟʤʘʪʣʘʨʜʘʥ ʪʫʰʫʤʣʘʨ ״ʘʤʜʘ ʠʩʪʝʲʤʦʣ ʪʦʚʘʨʣʘʨʠ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ״ʘʞʤʠʥʠʥʛ ʩʝʟʠʣʘʨʣʠ ʦʰʠʰʠʜʘ ״ʘʤ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʜʠ. 

ɹʠʨʦץ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʬʦʠʟ 

ʩʪʘʚʢʘʣʘʨʠ ʶץʦʨʠʣʠʛʠʯʘ ץʦʣʤʦץʜʘ (2-ʞʘʜʚʘʣ). 
1-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

˄ʨʪʘʯʘ ʡʠʣʣʠʢ ʬʦʠʟ ʩʪʘʚʢʘʩʠ, ʠʥʬʣʷʮʠʷʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢ ץʘʡʪʘ 

ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠʥʠʥʛ ʡʠʣʣʠʢ ʜʘʨʘʞʘʩʠ, ʬʦʠʟʜʘ1 

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

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

ʀʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ 10,0 12,3 8,8 

ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠ 14,0 15,0 14,0 
 

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

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

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

ʜʘʚʨʜʘ ʠʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʚʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢʥʠʥʛ ץʘʡʪʘ ʤʦʣʠʷʣʘʰ ʩʪʘʚʢʘʩʠʥʠ 

ʶץʦʨʠ ʙ˄ʣʛʘʥʣʠʛʠ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ. 

ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʧʫʣ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ 

 :ʫʡʠʜʘʛʠ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤץ

1. ʇʫʣ ʙʦʟʦʨʠʜʘʛʠ ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙ ʚʘ ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʤʫʪʘʥʦʩʠʙʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʦʧʝʨʘʮʠʦʥ ʢʫʥ 

ʜʘʚʦʤʠʜʘ ʙʦʟʦʨ ʠʰʪʠʨʦʢʯʠʩʠ ʙ˄ʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ 

 
1 ɾʘʜʚʘʣ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʨʘʩʤʠʡ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
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ʙʘʣʘʥʩʣʘʰʤʘʛʘʥ ʣʠʢʚʠʜʣʠʣʠʢ ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ץʠʣʠʰ ʤʘץʩʘʜʠʜʘ ʫʣʘʨʛʘ 1 

ʢʫʥʣʠʢ ʬʦʠʟʩʠʟ ʢʨʝʜʠʪ ʙʝʨʠʰʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ 

ʈɽʇʆ ʘʫʢʮʠʦʥʣʘʨʠ ʦʨץʘʣʠ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ˄ʟʛʘʨʠʰʠʥʠ ʜʦʠʤʠʡ ʪʘʨʟʜʘ 

ʥʘʟʦʨʘʪ ץʠʣʠʰʠ ʟʘʨʫʨ; ʫʯʠʥʯʠʜʘʥ, ʢʨʝʜʠʪ ʨʝʩʫʨʩʣʘʨʠʛʘ ʙ˄ʣʛʘʥ ʪʘʣʘʙʥʠʥʛ ʦʰʠʙ 

ʢʝʪʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʢʝʩʢʠʥ 

ʢ˄ʪʘʨʠʣʠʰ ʭʘʚʬʠʛʘ ʙʘʨ״ʘʤ ʙʝʨʘʜʠʛʘʥ ʤʘʭʩʫʩ ʟʘʭʠʨʘ ʬʦʥʜʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʣʦʟʠʤ. 

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʣʘʨʜʘʛʠ ʜʝʧʦʟʠʪʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʤʘʞʙʫʨʠʡ ʟʘʭʠʨʘ 

ʩʪʘʚʢʘʩʠʥʠ (18%) ʩʪʘʚʢʘʩʠʥʠ  ɸפʐ ʜʦʣʣʘʨʠʜʘʛʠ SOFR (Secured Overnight 

Financing Rate) ʩʪʘʚʢʘʩʠʥʠʥʛ ʞʦʨʠʡ ʜʘʨʘʞʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʙʝʣʛʠʣʘʰ 

ʚʘ ʭʦʨʠʞʠʡ ʚʘʣʶʪʘʜʘ ״ʠʩʦʙʣʘʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʩʫʤʤʘʩʠʥʠ ʤʠʣʣʠʡ ʚʘʣʶʪʘʜʘʛʠ 

ñʅʦʩʪʨʦò ʚʘʢʠʣʣʠʢ ״ʤʩʦʙʨʘץʘʤʠʜʘʥ ʦʣʠʙ ץ˄ʡʠʰʥʠ ʙʝʢʦʨ ץʠʣʠʰ ʡ˄ʣʠ ʙʠʣʘʥ 

ʤʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʩʩʫʜʘ ʢʘʧʠʪʘʣʣʘʨʠ ʙʦʟʦʨʠʜʘʛʠ ʬʘʦʣʣʠʛʠʥʠ 

ʦʰʠʨʠʰ ʣʦʟʠʤ. 
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FUNDAMENTAL PRINCIPLES, DEVELOPMENT AND MANAGEMENT OF 

THE CAPITAL MARKETS IN THE DIGITAL ECONOMY-PROBLEMS AND 

MODERN SOLUTIONS: EVIDENCE FROM UZBEKISTAN 
 

In the modern outlook of global finance, the emergence of the digital economy 

has brought forth unparalleled transformations in the functioning and managing the 

capital markets. As economies are becoming more digitized at unprecedented pace, 

capital markets play an increasingly important role in facilitating efficient allocation of 

financial resources, promoting economic growth, and stimulating financial inclusion. 

This thesis explores the fundamental principles underlying capital markets, traces their 

development in the digital economy, and investigates the challenges and modern 

solutions within the context of Uzbekistan's developing financial ecosystem. 

Understanding the Fundamentals of Capital Markets 

The capital market serves as the integral part of modern economic systems, 

facilitating the efficient distribution of financial resources and driving the economic 

growth. Understanding its fundamentals is crucial for investors and policymakers. 

Capital market plays a vital role in transferring the funds from investors and channeling 

them to productive enterprises who are in need of funds. With the issuance and trading 

of various financial instruments, such as bonds, stocks of companies, and derivatives, 

capital market enables companies, governments, and other entities to accumulate 

capital for investment projects in infrastructure, innovation, and expansion initiatives.  

Market Participants and Intermediaries: 

In capital markets there may be the diverse array of participants that engage in 

buying, selling, and trading with financial assets. These include individual investors, 

institutional investors (such as pension funds, hedge funds and mutual funds), 

investment banks, stock exchanges, brokerage companies, and regulatory entities 
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Key Instruments and Securities: 

In Capital markets a wide range of financial instruments are utilized, each 

serving particular investment objectives and risk profiles. Below are commonly used 

ones: 

Equities: Gives the ownership rights in corporations, and usually are traded on 

stock exchanges. Equities provide investors with dividend income and potential capital 

appreciation. 

Bonds: Debt securities issued by corporations, governments, or municipalities. 

Bonds offer guaranteed fixed or floating interest payments and repayment of principal 

at maturity. 

Derivatives: Financial contracts whose value is derived from an underlying 

asset, index, or benchmark.  Some examples of derivatives are options, futures, and 

swaps.  They allow investors to hedge risks or speculate on price differentiations. 

Comprehending the fundamental principles of capital markets is vital for 

handling the complexities of modern finance and participating successfully in 

investment activities. By understanding the roles of market participants, the nature of 

financial instruments, stakeholders can obtain the opportunities offered by capital 

markets while minimizing risks and safeguarding their interests. As the global 

economy continues to progress, a solid foundation in capital market fundamentals 

becomes of utmost importance for informed decision-making and sustainable financial 

success. 

The main advantages of capital market is: (i) providing the mobilization of 

domestic savings by allowing the investors to get more alternatives for investment and 

risk diversification; (ii) allowing organizations and governments to obtain long-term 

resources at relatively lower costs; (iii) promoting efficiency and competitiveness in 

the financial market; and (iv) creating a place for individual investors with less budget 

to participate in the corporate sector and share in its wealth through the ownership of 

securities. [1].   

The capital market comprises the stock market (equity securities) and the bond 

market (debt securities). Capital markets can also be categorized as primary markets 

and secondary markets. In primary markets, new stock or bond issues are sold to 

investors directly from the issuers by a mechanism known as underwriting. In the 

secondary markets, already issued securities are sold and bought among the investors, 

usually on a securities exchange or over-the-counter.[2]  

The primary market has the role of placing the issuing of securities, to attract the 

available financial capitals on medium and long term, both on the internal capital 

markets, and on the international one appealing to the public economies. The secondary 

market ï once the securities are set into circulation, through the issuance on the primary 

market, they are the object of transactions on the secondary market. The existence of 

this types of market allows to the owners of shares and bonds the opportunity to 

capitalize the assets before they bring a profit (dividends or interests).[3] 

Capital markets are public, open and transparent markets, in the sense that 

anyone can be a participant without entry or exit barriers and the transactions have a 

public character; Capital markets are organized markets, in the sense that the 
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transactions are performed according to certain norms and rules known and accepted 

by all the participants. 

Figure1: The structure of capital markets 

 

This does not necessarily mean the administration of the market, but its 

regulation with the purpose of creating or preserving the conditions for the unfolding 

of free competition and avoiding the frauds.  

In the above figure, the overall structure of capital markets is illustrated.  

Analysis of Uzbekistanôs capital market  

Uzbekistan has also relatively small but rapidly growing capital market. The 

main place for this is Tashkent Republican Stock Exchange. It was established in early 

years of independence 1994 according to the Decree of the President of the Republic 

of Uzbekistan. This chapter will be dedicated to analysis of the performance of TRSE.  
F̀igure 2. 

 
Source: uzse.com 
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The above graphs represent the volume and the number of trades that were 

executed for 5 years (2018 ï 2022). It can be observed from the figures that in 2022 

the volume and the number of trades were the highest with 4.816 trillion sums and 

80,723 trade contracts. If we compare this with previous years, it is obvious that there 

is a growing trend in terms of volume and the number of trades.  

While the above provided figure from the right side shows the top 10 market 

participants by their industry. The largest number of trades was recorded in the 

securities of issuers from banking and industrial sphere. The total of 26,042 trades were 

concluded in securities of issuers from the banking field, which consists 32,26% of the 

total number of exchange trades. Banking sector securities amounted for 47,94% of the 

total volume of exchange trades. On the other hand, the figure 4 represents the total 

market capitalization of the stock market for the year 2020-2022. It can be seen that 

over the year we can observe the increasing trend in the nominal value of total market 

capitalization. However, in terms of ratio of total stock market capitalization to GDP 

2021 results were relatively lower than the previous year. But, 2022 showed us the 

rapid increase in this ratio with 11.33%. One need to admit that global industry average 

for this ratio is at least 80% and 11.33% is considered too low for the economy.  
  Figure 3.         Figure 4. 

    

  Source: uzse.com 
 

Moreover, in the below figures 5 and 6, we can oversee the number of trades and 

the volume of trades by investor types for the year of 2022.  

In 2022, number of trades with securities by individual investors, both purchases 

and sales, clearly surpassed the indicator of legal entities. Simultaneously, the number 

of trades for the sale of securities among individuals exceeds the number of trades for 

their purchases. Among legal entities, the situation is opposite, the number of trades 

for the purchase of securities is greater than the number of trades for their sale. 

During the year, legal entities participating in trades on the stock market concluded 
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the sales of shares in the amount of 4 042,69 billion UZS, and purchases - in the 

amount of 4 365,42 billion UZS. 
 
             CƛƎǳǊŜ рΦ         CƛƎǳǊŜ сΦ 

   
 

  Source: uzse.com 

 

Moreover, individual participants sold stock for the amount of 773,52 billion 

UZS, and bought - for 451,79 billion UZS. Stemming from the results, it can be seen 

that the volume of trades in the sale by individuals surpasses the purchase rate. In 

particular, there is an influx of shares into the possession of legal entities. 

So far, we have briefly analyzed the performance of TRSE for 2022. Although, 

overall trend is growing over the years and the ratio of stock market capitalization to 

GDP is growing constantly, this result is too low in comparison with global average. 

So, the capital market is not operating with all possible capacity and there is a huge 

room for making improvements. Moreover, there a shortage of qualified brokers and 

experts in the stock exchange. So, this also serve as one factor for low performance. 

Additionally, the lack of independent registrars that ensure information openness for 

all market participants, a more modern system of clearing centers, as well as 

insufficiently developed infrastructure and insufficient supply of necessary 

information.  One can also observe the market centralization on the stock exchange.[4]  

In order to mitigate these, recently presidential decree about organizing the 

effective regulation of capital market was adopted.  Based on these the followings has 

been planned: 

π To develop the program about training the professional brokers and experts; 

π To establish the national clearing center; 

π To apply the practice of ñRegulatory Sandboxesò; 

π To improve mechanisms for ensuring the confidentiality of information about 
the owners of securities and protecting their property rights 

Hopefully, these steps will have to develop the capital market of Uzbekistan. 
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Current problems and possible solutions for developing the capital markets in 

digital economy 

As digital technologies become more and more integrated into our daily lives, 

one can anticipate that capital markets also have benefitted from this process. Below 

are some examples and advantages of utilizing digital technologies into the financial 

operations: 

- Artificial Intelligence for Enhanced Pricing Decision - technology solution 

that examines and combines vast data including trends, historical patterns and statistics 

to empower it with complex algorithms that produce analytics to help decision making, 

enhanced trading performance and minimize operational cost. 

- Blockchain technologies to enhance data transparency - It contributes to 

transparency and data traceability while avoiding fraud at the same time. It is a 

distributed ledger that allows authentication throughout the chain of network. As the 

chain increases in number, more authentications will be required. 

- Robotic Process Automation (ñRPAò) - RPA has been used with its advanced 

capabilities to handle time consuming processes in client onboarding, data extraction 

and validation to simplify and eliminate multiple steps[5]. 

The advent of digital technologies in the financial sphere has significantly 

influenced competition, minimized transaction costs, and ameliorated risk 

management. However, like any innovation, the utilization of digital technologies in 

the financial sector also involves risks and concerns about cybersecurity and data 

protection. Despite the benefits of digitalization, capital markets in Uzbekistan faces a 

number of challenges in adapting to the digital economy. These challenges include 

cybersecurity threats, data privacy concerns, regulatory complexities, limitation of 

technological infrastructure, and market concentration exacerbated by algorithmic 

trading. Additionally, the digital divide and disparities in access to technology cause 

additional challenges to achieve inclusive market participation.  

Considering these, we propose the below solutions: 

Enhanced Cybersecurity Measures: 

To implement advanced encryption methods, multi-step authentication, and real-

time monitoring systems to identify and prevent cyber threats. Investing in 

cybersecurity training and awareness programs for market participants to promote a 

culture of security. 

Robust Data Privacy Frameworks: 

To execute strict data privacy policies and processes to assure compliance with 

regulations such as GDPR and CCPA. Employing data anonymization techniques and 

encryption protocols to protect sensitive financial information. 

Investment in Technological Infrastructure: 

To modernize and upgrade technological infrastructure to provide the seamless 

integration of digital technologies. Investing in scalable and flexible systems capable 

of handling large volumes of transactions and data. 

Agile Regulatory Frameworks: 
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To establish agile regulatory frameworks that can adapt to the evolving digital 

landscape and address emerging risks. Fostering collaboration between regulators, 

industry stakeholders, and technology experts to achieve effective regulatory solutions. 

Enhanced Market Surveillance and Oversight: 

To empower market surveillance mechanisms to detect and prevent market 

manipulation and fraudulent activities. Increasing transparency and accountability 

through real-time reporting requirements and enhanced regulatory oversight. 

Conclusion: 

The enhancement of the financial capital market in the digital economy poses 

both opportunities and challenges. By addressing the problems related to cybersecurity, 

data privacy, technological infrastructure, regulatory compliance, and market integrity, 

stakeholders can foster a secure, flexible, and innovative financial ecosystem. 

Cooperation between industry participants, regulators, and technology providers is 

essential to overcome these challenges and realizing the full potential of the digital 

economy in the financial capital market. 
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builds an improved digital economy measurement index system, covering digital 

infrastructure, digital industrialization, and industrial digitization, and measures 

regional digital economic growth based on regional panel data. It does this by analyzing 

the impact mechanism of the development of the digital economy on industrial 

restructuring. In order to shed more light on the regional cross-section, target indicators 

for the development of digitization in Uzbekistan between 2020 and 2023 will 

empirically analyze the effects of the digital economy on industrial restructuring and 

look at the roles that human capital, technological innovation, and financial 

development have as mediators in this process. The following are the study's findings: 

(i) The expansion of the digital economy significantly boosts the efficiency, speed, and 

rationalization of industrial transformation. (ii) By influencing financial development, 

technological innovation, and human capital, the digital economy indirectly promotes 

industrial transformation. The findings of this research have theoretical ramifications 

for understanding how the rise of the digital economy affects industrial restructuring, 

and they also assist relevant economists in making judgments regarding industrial 

modernization and restructuring. 

The global economy has changed as we approach the era of the digital economy, 

upending the established structures of power between people, businesses, and society 

and digitalizing the means of social production [1]. Global nations frequently prioritize 

competition for digital resources over labor and money as production factors [2]. As 

an emerging production component, the digital economy proves to be a powerful force 

propelling economic expansion [1] and a potential engine bolstering the growth of 

worldwide economies. The ability to borrow digital technology to create new industries 

and business models is one of the new features of the digital economy, which 

encourages the digital transformation of businesses and the superior growth of the 

economy [3]. But utilizing digital technology and distributing digital resources sensibly 

and effectively has emerged as a crucial challenge in practice for advancing sustainable 

socioeconomic development [4]. As a more sophisticated and sustainable economic 

form, the digital economy has been regarded as a strong catalyst to accelerate industrial 

restructuring and achieve sustainable and high-quality economic growth, according to 

earlier studies on its effects on industrial development [5]. This section of the study, 

however, examines how digital technology affects economic growth and industrial 

structural transformation from a variety of angles, including national and industry-

specific viewpoints. There is not a thorough analysis of the impact's mechanisms and 

processes. According to Gault (2019), the introduction of production, business models, 

industrial integration, and technology advancements can facilitate the development of 

the digital economy and aid in the upgrading of the industrial structure [6]. Digital 

industrialization is the basis and prerequisite for modernizing the industrial structure, 

as noted by Hosan et al. (2022) [7]. This conclusion is in line with the findings of many 

researchers who discovered that changes to the industrial structure are facilitated by 

the digital economy [8, 9]. The expansion of the digital economy has been seen to have 

a substantial favorable impact on rationalizing and progressing industrial structure 

[10]. Others, however, questioned the digital economy's heterogeneity despite its 

positive impact on improvements to the industrial structure. They contended that the 
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reliance effects of digital technologies, digital monopolies, the compound skill deficit 

in digital technology, and the lack of a digital public service system could mitigate such 

a favorable influence [11,12]. 

According to the review mentioned above, there haven't been enough empirical 

studies done on how the digital economy affects industrial restructuring. More studies 

are needed to determine whether the digital economy speeds up or slows down 

industrial restructuring, whether it enhances the quality of industrial restructuring, what 

effects it might have on the efficiency of industrial restructuring, and whether different 

regions experience heterogeneity when implementing industrial restructuring driven 

by the digital economy. Considering this, we put out the following research query: 

RQ: How will the digital economy affect industrial restructuring, and what role 

will it play? 

It is critical to address these challenges in order to improve theories regarding 

the digital economy and to understand how the digital economy affects industrial 

restructuring. It will also promote high-quality economic growth and the reform of the 

industrial sector. In order to do this, this study measures models based on indicators of 

digital economic growth in Uzbekistan from 2020 to 2023 in an attempt to investigate 

the mechanism of influence of the digital economy on industrial restructuring in terms 

of speed-quality-efficiency. aims to ascertain how the expansion of the digital economy 

affects the efficiency, effectiveness, and speed of industrial restructuring in order to 

promote superior regional development. 

Accelerating the pace, improving the quality, and emphasizing the benefits of 

industrial restructuring are necessary to make up for the current lack of understanding 

of the concept and to actually accomplish the goal of industrial restructuring. The 

digital economy has given rise to new industries, models, and ideas. These factors, 

along with shorter innovation cycles and faster technological updates, will accelerate 

industry upgrading and optimization to keep up with the rapid pace of technological 

advancement. This will essentially drive the optimization and adjustment of the 

industrial system [8]. Researchers believe that the three main indices used to measure 

the digital economy are digital infrastructure, digital industrialization, and industrial 

digitalization [9]. Faster infrastructure upgrades in traditional industries and multiple 

digital infrastructures are caused by the digital economy, digitalizing these sectors and 

increasing the efficiency of industry growth [15]. In order to maximize industrial 

structure, digital infrastructure increases the productivity of production factors, which 

enhances industrial division and specialization and has a knowledge-spill effect [10]. 

Globally speaking, the digital economy is now a powerful new force that is 

propelling the economic growth of key nations. Relevant economies have currently 

benefited from a number of advancements in electronic commerce, cloud computing, 

big data, and artificial intelligence. In order to support industry transformation and 

high-quality economic growth, digital economic growth has become crucial. This study 

used the entropy TOPSIS approach, which is based on a digital economy index system 

that was created, to quantify regional growth in the digital economy within this social 

environment. We conducted a theoretical analysis of how the digital economy affects 

industrial restructuring in terms of efficiency, quality, and speed. Additionally, we used 
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a fixed effect model to investigate empirically how the rise of the digital economy 

affects the rate of industrial restructuring and rationalization, and the efficiency of 

industrial restructuring.  

 
Figure 1. Theoretical framework 

The following conclusions are drawn: 

First, the acceleration and benefits of industrial restructuring are directly 

correlated with the rise of the digital economy. On the other hand, the degree of 

financial development, technological innovation, and human capital must be 

accomplished in order to have a favorable influence on the rationalization of the 

industrial structure.  
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ɿɸʄʆʅɸɺʀʁ ʊɽʍʅʆʃʆɻʀʗʃɸʈ - ʈʀɺʆɾʃɸʅʀʐ ɻɸʈʆɺʀɼʀʈ 

 

ɼʫʥʸ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ ʠʥʥʦʚʘʮʠʦʥ ʪʘʨʟʜʘ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʠʰʠ ʨʘץʘʤʣʠ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʞʘʤʠʷʪʠʥʠʥʛ ʙʘʨʯʘ ʞʘʙ״ʘʣʘʨʠʜʘ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʥʠ 

ʰʘʨʪ ʚʘ ʟʘʨʫʨ ʤʝʟʦʥʣʘʨʜʘʥ ʙʠʨʠ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ʇʨʝʟʠʜʝʥʪʠʤʠʟ 

ʐʘʚʢʘʪ ʄʠʨʟʠʸʝʚʥʠʥʛ 2020 ʡʠʣ ʦʢʪʷʙʨʜʘʛʠ ʬʘʨʤʦʥʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ 

çʈʘץʘʤʣʠ ɶʟʙʝʢʠʩʪʦʥ-2030è ʩʪʨʘʪʝʛʠʷʩʠ ʨʘץʘʤʣʠ ʩʘʥʦʘʪʥʠ ʞʘʜʘʣ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʦʰʠʨʠʰ, 

 ʠʣʠʰ ʜʘʩʪʫʨʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘץ ʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷץʣʘʨʥʠ ʨʘץʫʜʫʜʣʘʨ ʚʘ ʪʘʨʤʦ״

ʦʣʠʙ, ʫʥʠʥʛ çʡ˄ʣ ʭʘʨʠʪʘʩʠè ʵʣʝʢʪʨʦʥ ״ʫʢʫʤʘʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʨʘץʘʤʣʠ 

ʩʘʥʦʘʪ, ʨʘץʘʤʣʠ ʪʘʲʣʠʤ ʚʘ ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ ʩʦ״ʘʣʘʨʠʜʘʛʠ ʢ˄ʧʣʘʙ 

ʤʘץʩʘʜʣʘʨʥʠ  ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠ ʪʘץʦʟʦ ץʠʣʤʦץʜʘ. ʄʘʣʘʢʘʪʠʤʠʟʥʠʥʛ ʘʩʦʩʠʡ 

ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʛʘʥ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʠʜʘʛʠ 

ʨʘץʘʤʣʠ ʫʣʫʰʥʠ ʡʠʣʜʘʥ ʡʠʣʛʘ ʦʰʠʨʘ ʙʦʨʠʙ, ʫʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯ ʠʥʜʝʢʩʠʥʠ 

ʨʠʚʦʞʣʘʥʛʘʥ  ʜʘʚʣʘʪʣʘʨ ʜʘʨʘʞʘʩʠʛʘ ʝʪʢʘʟʠʙ ʙʦʨʠʰ ʢʘʙʠ ʤʫ״ʠʤ ʩʪʨʘʪʝʛʠʢ 

ʚʘʟʠʬʘʣʘʨ ץ˄ʡʠʣʛʘʥ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠʩʣʦ״ʦʪʣʘʨʥʠʥʛ ʘʩʦʩʠʡ 

ʤʘץʩʘʜʣʘʨʠʜʘʥ ʙʠʨʠ ʤʘʤʣʘʢʘʪʠʤʠʟʥʠ ʜʫʥʸʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʛʘʥ 

ʜʘʚʣʘʪʣʘʨ ץʘʪʦʨʠʛʘ ץʠʨʠʪʠʰʜʠʨ. ɹʫʥʜʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ʠʣסʦʨ ʘʭʙʦʨʦʪ-

ʢʦʤʤʫʥʠʢʘʮʠʷ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ ʜʘʚʣʘʪ ʚʘ ʞʘʤʠʷʪʥʠʥʛ ʙʘʨʯʘ ʩʦ״ʘʣʘʨʠʛʘ ʢʝʥʛ 

ʪʘʪʙʠץ ʵʪʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ.  

ɾʫʤʣʘʜʘʥ, 2022 ð 2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ ʘʩʦʩʠʡ çʜʨʘʡʚʝʨè ʩʦ״ʘʛʘ 

ʘʡʣʘʥʪʠʨʠʙ, ʫʥʠʥʛ ״ʘʞʤʠʥʠ ʢʘʤʠʜʘ 2,5 ʙʘʨʘʚʘʨ ʦʰʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠʰʣʘʨʥʠ 

ʦʣʠʙ ʙʦʨʠʰ, ʙʫ ʙʦʨʘʜʘʛʠ ʵʢʩʧʦʨʪ ״ʘʞʤʠʥʠ 500 ʤʠʣʣʠʦʥ ʜʦʣʣʘʨʛʘ ʝʪʢʘʟʠʰ 

ʘʩʦʩʠʡ ʤʘץʩʘʜʣʘʨʜʘʥ ʙʠʨʠ ʵʢʘʥʣʠʛʠ ץʘʡʜ ʵʪʠʣʛʘʥ.ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ ʨʘץʘʤʣʠ 

ʠץʪʠʩʦʜʠʸʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʢʝʨʘʢʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘ, ʤʘʙʣʘס ʚʘ ʤʝ״ʥʘʪ 

ʨʝʩʫʨʩʣʘʨʠʥʠ ʪʘʣʘʙ ʵʪʘʜʠ. 

ʆ״ʠʨʛʠ 7 ʡʠʣʜʘ ʨʘץʘʤʣʠ ʠʥʬʨʘʪʫʟʠʣʤʘʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ 1,3 ʤʣʨʜ. 

ɸפʐ ʜʦʣʣʘʨʠ ʞʘʣʙ ʵʪʠʣʠʙ, ʰʫʥʜʘʥ 54 ʬʦʠʟʠ (700 ʤʣʥ. ɸפʐ ʜʦʣʣʘʨʠ) 

ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʯʝʪ ʵʣ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠʛʘ ʪ˄סʨʠ ʢʝʣʜʠ. 

https://lex.uz/docs/5030957
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ʊʝʣʝʢʦʤʤʫʥʠʢʘʮʠʷ ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʡ˄ʥʘʣʠʰʠʜʘ ״ʘʤ 

ʙʠʨ ץʘʪʦʨ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. ɾʫʤʣʘʜʘʥ, ʦʧʪʠʢ ʪʦʣʘʣʠ ʘʣʦץʘ ʣʠʥʠʷʣʘʨʠ 

ʫʟʫʥʣʠʛʠ 20 ʤʠʥʛ ʢʤ.ʜʘʥ 170 ʤʠʥʛ ʢʤ. ʝʪʠʙ, 8,5 ʙʘʨʦʙʘʨʛʘ ʦʰʜʠ. ʀʥʪʝʨʥʝʪ 

ʪʘʨʤʦסʠʛʘ ʫʣʘʥʠʰʥʠʥʛ ʫʤʫʤʠʡ ˄ʪʢʘʟʫʚʯʘʥʣʠʢ ץʦʙʠʣʠʷʪʠ 58 ʙʘʨʦʙʘʨʛʘ 

ʦʰʠʨʠʣʠʙ, ʫʥʠʥʛ ʪʝʟʣʠʛʠ 55 ɻʙ/ʩ ʜʘʥ 3 200 ɻɹ/ʩ ʛʘ ʝʪʢʘʟʠʣʜʠ. 

ʕʥʛ ʤʫ״ʠʤʠ, ʠʥʪʝʨʥʝʪ ʥʘʨ״ʠʥʠ ʪʫʰʠʨʠʰʛʘ ʵʨʠʰʠʣʜʠ. ʍʘʣץʘʨʦ ʠʥʪʝʨʥʝʪʛʘ 

ʫʣʘʥʠʰ ʥʘʨʭʠ ʦʧʝʨʘʪʦʨ ʚʘ ʧʨʦʚʘʡʜʝʨʣʘʨ ʫʯʫʥ ץʘʨʠʡʙ 33 ʙʘʨʦʙʘʨʛʘ ʘʨʟʦʥʣʘʰʜʠ. 

ʅʘʪʠʞʜʘ 1 ʄʙʠʪ/ʩ ʫʯʫʥ ʀʥʪʝʨʥʝʪʛʘ ʫʣʘʥʠʰ ʥʘʨʭʠ 30 ʤʠʥʛ ʩ˄ʤʛʘʯʘ 

ʧʘʩʘʡʪʠʨʠʣʜʠ. ɶʟ ʥʘʚʙʘʪʠʜʘ ʩ˄ʥʛʛʠ 7 ʡʠʣ ʤʦʙʘʡʥʠʜʘ ʤʦʙʠʣ ʠʥʪʝʨʥʝʪ ʥʘʨʭʠ 

 .ʘʨʠʡʙ 9 ʙʘʨʦʙʘʨ ʘʨʟʦʥʣʘʰʜʠץ

ɹʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʀʥʪʝʨʥʝʪ ʘʙʦʥʝʥʪʣʘʨʠ ʩʦʥʠ 2016 ʡʠʣʜʘ 22 ʤʣʥ. ʪʘʥʠ 

ʪʘʰʢʠʣ ץʠʣʛʘʥ ʙ˄ʣʩʘ, 2023 ʡʠʣ ʷʢʫʥʠ ״ʦʣʘʪʠʛʘ 32 ʤʣʥ.  ʪʘʰʢʠʣ ʵʪʛʘʥ. 

ʉ˄ʥʛʛʠ ʫʯ ʷʨʠʤ ʡʠʣʜʘ 31,4 ʤʠʥʛ ʪʘ ץ˄ʰʠʤʯʘ ʪʘʷʥʯ ʩʪʘʥʮʠʷʣʘʨʠ ˄ʨʥʘʪʠʣʠʙ 

ʫʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʩʦʥʠ 57,4 ʤʠʥʛʪʘʛʘ ʝʪʢʘʟʠʣʜʠ, ʨʝʩʧʫʙʣʠʢʘ ʙ˄ʡʠʯʘ ʤʦʙʠʣ ʘʣʦץʘ 

 ʢʝʥʛ ,(.ʘ ʘʙʦʥʝʥʪʣʘʨʠ ʩʦʥʠ 31,9 ʤʣʥץʤʦʙʠʣ ʘʣʦ) ʘʤʨʦʚʠ ʜʘʨʘʞʘʩʠ 99 ʬʦʠʟʛʘץ

ʧʦʣʦʩʘʣʠ ʤʦʙʠʣ ʀʥʪʝʨʥʝʪ ץʘʤʨʦʚʠ 98 ʬʦʠʟʛʘ ʝʪʢʘʟʠʣʜʠ. 

2018 ʡʠʣʜʘ ʘ״ʦʣʠʥʠ ʨʘץʘʤʣʠ ʪʝʣʝʚʠʜʝʥʠʝ ʙʠʣʘʥ ʪ˄ʣʠץ ץʘʤʨʘʙ ʦʣʠʰ 

ʷʢʫʥʣʘʥʜʠ, ʙʫ ʢ˄ʨʩʘʪʢʠʯ 2016 ʡʠʣʜʘ 68 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ. 

2022 ʡʠʣ ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʩʦ״ʘʩʠʥʠʥʛ ʤʘʤʣʘʢʘʪ ʷʣʧʠ 

ʠʯʢʠ ʤʘ״ʩʫʣʦʪʠʜʘʛʠ ʫʣʫʰʠ 2,77 ʬʦʠʟʛʘ ʝʪʢʘʟʠʣʜʠ. ɹʫʥʜʘ, ɸʂʊ ʩʦ״ʘʩʠʜʘ 

ʢ˄ʨʩʘʪʠʣʛʘʥ ʭʠʟʤʘʪʣʘʨ ״ʘʞʤʠ ʵʩʘ 3,6 ʙʘʨʦʙʘʨʛʘ ʦʰʠʙ, 22,9 ʪʨʣʥ.ʩ˄ʤʥʠ ʪʘʰʢʠʣ 

ʵʪʜʠ.ʄʘʤʣʘʢʘʪʠʤʠʟ ʪʦʤʦʥʠʜʘʥ ʵʨʠʰʠʣʛʘʥ ʶʪʫץʣʘʨʥʠ ʭʘʣץʘʨʦ ״ʘʤʞʘʤʠʷʪ 

ʵʲʪʠʨʦʬ ʵʪʜʠ. ɾʫʤʣʘʜʘʥ, ʦʭʠʨʛʠ ʠʢʢʠ ʡʠʣʜʘ ɻʣʦʙʘʣ ʠʥʥʦʚʘʮʠʦʥ ʠʥʜʝʢʩ 

ʨʝʡʪʠʥʛʠʜʘ ɸʂʊ ʭʠʟʤʘʪʣʘʨʠ ʵʢʩʧʦʨʪʠ ʢ˄ʨʩʘʪʢʠʯʠ ʙ˄ʡʠʯʘ 42 ʧʦסʦʥʘʛʘ ʦʰʜʠ 

(129-˄ʨʠʥʜʘʥ 87-˄ʨʠʥʛʘ ʢ˄ʪʘʨʠʣʜʠ). 7 ʡʠʣ ʠʯʠʜʘ ʤʦʙʠʣ ʠʥʪʝʨʥʝʪ ʥʘʨʭʠ 

ʨʝʡʪʠʥʛʠʜʘ 68 ˄ʨʠʥʜʘʥ 15 ˄ʨʠʥʛʘ ʢ˄ʪʘʨʠʣʜʠ.  

 ʠʣʠʥʘʜʠʛʘʥץ ʠʰʤʘʡ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠסʡʠʣʛʘʥ ʤʘʩʘʣʘʣʘʨʥʠ ʦ˄פ

ʘʤʘʣʠʡ ʠʰʣʘʨʜʘʥ ʙʠʨʠ ʙʫ ʘ״ʦʣʠʥʠ ʘʩʦʩʠʡ ʢ˄ʧʯʠʣʠʢ ץʠʩʤʠʥʠ ʪʘʰʢʠʣ ʵʪʫʚʯʠ 

ʸʰʣʘʨʥʠ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʫʥʫʤʣʠ ʬʦʡʜʘʣʘʥʠʰ ʩʦ״ʘʣʘʨʠʛʘ ʢʝʥʛʨʦץ 

ʞʘʣʙ ץʠʣʠʰʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʘʜʠ. 
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ɹʀɿʅɽʉ ɺɸ ʊɸɼɹʀʈʂʆʈʃʀʂ ʆʃʀʁ ʄɸʂʊɸɹʀ ɺɸ ʋʅʀʅɻ ʍʆʊʀʅ-

-ɶʃʃɸɹפ ʀɿʃɸʈ ɿɸʄʆʅɸɺʀʁ ɹʀɿʅɽʉ ʊɸʒʃʀʄʀʅʀפ

 ʋɺɺɸʊʃɸʐɼɸɻʀ ɶʈʅʀפ

 

 ʘʪʦʨ ʦʤʠʣʣʘʨ ʘʩʦʩʠʜʘץ ʠʸʪʠ ʙʠʨץץʘʥʜʘʡ ʜʘʚʣʘʪ ʚʘ ʞʘʤʠʷʪ ʪʘʨʘץ ʘʨ׳

ʶʟ ʙʝʨʘʜʠ. ʀʥʩʦʥ ץʘʜʨʠʥʠ ʫʣʫסʣʘʰ, ʘʚʚʘʣʦ ʤ˄ʲʪʘʙʘʨ ʦʥʘʣʘʨʥʠ ʵʲʟʦʟʣʘʰ, 

ʘʸʣʛʘ ״ʫʨʤʘʪ ʚʘ ʵ״ʪʠʨʦʤ ʢ˄ʨʩʘʪʠʰ, ʦʧʘ-ʩʠʥʛʠʣʣʘʨʥʠ ץʘʜʨʣʘʰ ʦʤʠʣʣʘʨʠ 

ʦʨץʘʣʠ ʜʘʚʣʘʪ ʚʘ ʞʘʤʠʷʪ ʰʫʙ״ʘʩʠʟ ʨʠʚʦʞʣʘʥʘʜʠ.  

ɼʫʥʸ ʤʘʤʣʘʢʘʪʣʘʨʠ ץʘʪʦʨʠʜʘ ʚʘ ʭʘʣץʘʨʦ ״ʘʤʞʘʤʠʷʪʜʘ ʤʫʥʦʩʠʙ ˄ʨʠʥʛʘ ʵʛʘ 

ʙ˄ʣʛʘʥ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʜʘʚʣʘʪ ʚʘ ʞʘʤʠʷʪ ʩʠʬʘʪʠʜʘʛʠ ʪʘʨʘץץʠʸʪʠ ʩʠʣʩʠʣʘʩʠʜʘ 

ʘʸʣʥʠʥʛ ˄ʨʥʠ, ʫʥʠʥʛ ʩʠʸʩʠʡ ʚʘ ״ʫץʫץʠʡ ʤʘʜʘʥʠʷʪʠ ʘʣʦ״ʠʜʘ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 

ɹʫʛʫʥʛʠ ʛʣʦʙʘʣʣʘʰʫʚ ʞʘʨʘʸʥʠʜʘ ʷʥʛʠ ʘʚʣʦʜʥʠʥʛ ״ʘʨ ץʘʥʜʘʡ ʰʘʨʦʠʪʛʘ 

ʥʠʩʙʘʪʘʥ ʬʘʦʣ ʬʫץʘʨʦʣʠʢ ʧʦʟʠʮʠʷʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʤʘʩʘʣʘʩʠʜʘ ʭʦʪʠʥ-

 ʦʪʣʘʨʥʠʥʛ״ʠʤ. ʐʫ ʙʦʠʩ ʠʩʣʦ״ʘʯʦʥʛʠʜʘʥʜʘ ʤʫץ ʘʨ״ ʠʟʣʘʨʥʠʥʛ ˄ʨʥʠ ʚʘ ʨʦʣʠץ

ʘʩʦʩʠʡ ʤʘʟʤʫʥʠ ״ʘʤ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʷʥʛʠ סʦʷ ʚʘ ʪʘʰʘʙʙʫʩʣʘʨ ʙʠʣʘʥ 

ʯʠץʠʰʣʘʨʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʩʘʲʡ-

 ʘʨʘʢʘʪʣʘʨ, ˄ʟʛʘʨʠʰʣʘʨ ʚʘ ʠʞʪʠʤʦʠʡ-ʩʠʸʩʠʡ ʞʘʨʘʸʥʣʘʨʜʘ ʫʣʘʨʥʠʥʛ ʬʘʦʣ״

ʠʰʪʠʨʦʢ ʵʪʠʰʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘʥ ʠʙʦʨʘʪ.  

ʂʦʥʩʪʠʪʫʮʠʷʤʠʟʥʠʥʛ 46-ʤʦʜʜʘʩʠʜʘ çʭʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʵʨʢʘʢʣʘʨʥʠʥʛ ʪʝʥʛ 

-ʠʟʣʘʨʥʠʥʛ ʠʞʪʠʤʦʠʡץ-ʣʠè ʜʝʙ ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʭʦʪʠʥץʫץʫ״

ʠץʪʠʩʦʜʠʡ ʚʘ ʩʠʸʩʠʡ ʬʘʦʣʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʛʝʥʜʝʨ ʪʝʥʛʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʭʦʪʠʥ-

 ʘʨʫʚʠʜʘʛʠ ʨʦʣʠʥʠ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘʛʠץʠʟʣʘʨʥʠʥʛ ʞʘʤʠʷʪ ʚʘ ʜʘʚʣʘʪ ʙʦʰץ

ʪʠʟʠʤʣʠ ʠʩʣʦ״ʦʪʣʘʨ ʫʯʫʥ ״ʫץʫץʠʡ ʘʩʦʩʜʠʨ. 

 ʘʨʠʰʜʘʛʠץʘʩʠʟ, ʘʸʣʣʘʨʥʠʥʛ ʞʘʤʠʷʪ ʚʘ ʜʘʚʣʘʪ ʠʰʣʘʨʠʥʠ ʙʦʰ״ʝʯ ʰʫʙ׳

ʠʰʪʠʨʦʢʠʥʠ ʪ˄ʣʘץʦʥʣʠ ʪʘʲʤʠʥʣʘʰ, ʫʣʘʨʥʠ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ״ʘʤʜʘ ״ʫץʫץʠʡ 

ʞʠ״ʘʪʜʘʥ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʙʦʨʘʩʠʜʘʛʠ ʠʩʣʦ״ʦʪʣʘʨ ʶʨʪʠʤʠʟʜʘ ʛʝʥʜʝʨ ʪʝʥʛʣʠʢʥʠ 

ʚʘ ʪʝʥʛ ״ʫץʫץʣʠʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰʜʘʛʠ ʠʞʪʠʤʦʠʡ ʘʜʦʣʘʪ ʥʘʤʫʥʘʩʠʜʠʨ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʦʠʣʘʣʘʨʜʘ ץʠʟʣʘʨʠʤʠʟʥʠʥʛ ʠʣʤ ʦʣʠʰʠ, ʠʞʪʠʤʦʠʡ-

ʠץʪʠʩʦʜʠʡ ʩʦ״ʘʣʘʨʜʘ ʜʦʠʤʦ ˄ʟ ˄ʨʠʥʣʘʨʠʥʠ ʵʛʘʣʣʘʰʣʘʨʠ ʫʯʫʥ, ˄ʟ ʢʘʩʙʠ, 

ʠʭʪʠʩʦʩʣʠʛʠ, ʤʫʪʘʭʘʩʩʠʩʣʠʛʠ  ʙ˄ʡʠʯʘ ʬʘʦʣʠʷʪ ʦʣʠʙ ʙʦʨʠʰʣʘʨʠʛʘ ʘʣʦ״ʠʜʘ 

ʵʲʪʠʙʦʨ ʙʝʨʠʣʤʦץʜʘ. 

ɸʟʘʣʜʘʥ ʭʘʣץʠʤʠʟʜʘ, ʦʠʣʘʣʘʨʜʘ ץʠʟʣʘʨʠʤʠʟʥʠʥʛ ʠʣʤʣʠ ʙ˄ʣʠʰʠ, ʬʘʨʟʘʥʜ 

ʪʘʨʙʠʷʩʠʜʘ  ״ʘʤ ʢʘʪʪʘ  ʘ״ʘʤʠʷʪʛʘ ʵʛʘʣʠʛʠ ʪʘʲʢʠʜʣʘʙ ʢʝʣʠʥʛʘʥ. 

ɸʪʦץʣʠ ʤʘʲʨʠʬʘʪʧʘʨʚʘʨ ʦʣʠʤ ɸʙʜʫʣʣʘ ɸʚʣʦʥʠʡ: ñפʠʟʣʘʨ ״ʘʤʤʘʜʘʥ ʢ˄ʨʘ 

ʙʠʣʠʤ ʦʣʠʰʛʘ ʠʥʪʠʣʠʰʠ ʢʝʨʘʢ, ʯʫʥʢʠ ʙʫ ʙʠʣʠʤ ʙʠʣʘʥ ʢʝʣʘʞʘʢ ʘʚʣʦʜʥʠ 

ʪʘʨʙʠʷʣʘʡʜʠò, ʜʝʙ ʫץʪʠʨʛʘʥʠ ʙʝʞʠʟ ʵʤʘʩ. 
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ɶʟʙʝʢʠʩʪʦʥ ʪʘʨʘץץʠʸʪʠʥʠʥʛ ʷʥʛʠ ʙʦʩץʠʯʠʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʪʘʲʣʠʤ 

ʦʣʠʰʣʘʨʠ ʫʯʫʥ ʢʝʥʛ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨʥʠ ʷʨʘʪʠʰ ״ʘʤʜʘ ʫʣʘʨʥʠ ʠʣʤ-ʬʘʥʛʘ ʬʘʦʣ 

ʞʘʣʙ ʵʪʠʰ ʜʦʣʟʘʨʙ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʤʦץʜʘ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘ״ʢʘʤʘʩʠʥʠʥʛ 2022 ʡʠʣ 15 

ʘʚʛʫʩʪʜʘʛʠ ɼʘʚʣʘʪ ʦʣʠʡ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠ ʤʘʛʠʩʪʨʘʪʫʨʘ ʙʦʩץʠʯʠʜʘ ʪʘʲʣʠʤ 

ʦʣʘʸʪʛʘʥ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʪ˄ʣʦʚ-ʢʦʥʪʨʘʢʪ ʤʘʙʣʘסʣʘʨʠʥʠ ʪ˄ʣʘʙ ʙʝʨʠʰ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘ 447-ʩʦʥ ץʘʨʦʨʠ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ 

ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ çʆʠʣʘ ʚʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ʪʠʟʠʤʣʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ʜʦʠʨ 

ʠʰʣʘʨʥʠ ʷʥʘʜʘ ʞʘʜʘʣʣʘʰʪʠʨʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘè 2022 ʡʠʣ 7 

ʤʘʨʪʜʘʛʠ ʇʌ-87-ʩʦʥ ʌʘʨʤʦʥʠ ״ʘʤʜʘ çɼʘʚʣʘʪ ʦʣʠʡ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʛʘ 

 ʨʠʩʠʜʘè 2022 ʡʠʣ 15ס˄ʠʣʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʪץ ʘʙʫʣץ ʠʰʛʘץ˄

ʠʶʥʜʘʛʠ ʇ279-פ-ʩʦʥ ץʘʨʦʨʠ ʶץʦʨʠʜʘʛʠ ʤʘץʩʘʜʣʘʨ ʫʯʫʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨ ʫʯʫʥ ʞʦʨʠʡ ʵʪʠʣʛʘʥ ʵʥʛ ʤʫ״ʠʤ 

ʠʤʪʠʸʟʣʘʨʜʘʥ ʙʠʨʠ ʙʫ ʪʘʲʣʠʤ ʢʨʝʜʠʪʠʜʠʨ. ʄʘʟʢʫʨ ʢʨʝʜʠʪ ʪʘʲʣʠʤ 

ʤʫʘʩʩʘʩʘʣʘʨʠʥʠʥʛ ʙʘʢʘʣʘʚʨʠʘʪ ʚʘ ʤʘʛʠʩʪʨʘʪʫʨʘ ʤʫʪʘʭʘʩʩʠʩʣʠʢʣʘʨʠʜʘ ʪʘʲʣʠʤ 

ʡ˄ʥʘʣʠʰʠ ʙ˄ʡʠʯʘ ʪ˄ʣʦʚ-ʢʦʥʪʨʘʢʪ ʘʩʦʩʠʜʘ ˄ץʠʰʛʘ ʪʘʚʩʠʷ ʵʪʠʣʛʘʥ ʸʢʠ ץʘʙʫʣ 

 .ʠʟʣʘʨʛʘ ʘʞʨʘʪʠʣʘʜʠץ-ʠʣʠʥʛʘʥ ʪʘʣʘʙʘ ʭʦʪʠʥץ

 ɼʘʚʣʘʪʠʤʠʟ ʨʘ״ʙʘʨʠʥʠʥʛ 2022 ʡʠʣ 7 ʤʘʨʪʜʘʛʠ ñʆʠʣʘ ʚʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ 

ʪʠʟʠʤʣʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ʜʦʠʨ ʠʰʣʘʨʥʠ ʷʥʘʜʘ ʞʘʜʘʣʣʘʰʪʠʨʠʰ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʬʘʨʤʦʥʠʛʘ ʢ˄ʨʘ, ʭʦʪʠʥ-ץʠʟʣʘʨʛʘ ʪʘʲʣʠʤ ʦʣʠʰʣʘʨʠ ʫʯʫʥ 

ʷʥʘʜʘ ץʫʣʘʡ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʰ, ʫʣʘʨʥʠʥʛ ʠʣʤʠʡ ʩʘʣʦ״ʠʷʪʠ ʚʘ ʤʘʣʘʢʘʩʠʥʠ 

ʪʠʟʠʤʣʠ ʦʰʠʨʠʙ ʙʦʨʠʰʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʤʘץʩʘʜʠʜʘ 2022/2023 ˄ץʫʚ ʡʠʣʠʜʘʥ 

ʙʦʰʣʘʙ ʙʠʨץʘʥʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʙʝʣʛʠʣʘʥʛʘʥ. 

ʍʫʩʫʩʘʥ, ʬʘʨʤʦʥʥʠʥʛ 3-ʙʦʙʠʛʘ  ʢ˄ʨʘ, ʜʘʚʣʘʪ ʦʣʠʡ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʥʠʥʛ 

ʤʘʛʠʩʪʨʘʪʫʨʘ ʙʦʩץʠʯʠʜʘ ˄ץʠʸʪʛʘʥ ʙʘʨʯʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʢʦʥʪʨʘʢʪ ʪ˄ʣʦʚʣʘʨʠʥʠ 

 ʘʨ ʡʠʣʠ ʢʘʤʠʜʘ 200״ ʩʘʜʠʜʘ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠʜʘʥץʦʧʣʘʰ ʤʘץ ʘʡʪʘʨʠʰ ʰʘʨʪʠʩʠʟץ

ʤʠʣʣʠʘʨʜ ʩ˄ʤ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʙʝʣʛʠʣʘʥʛʘʥ. 

ʍʫʩʫʩʘʥ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ɺʘʟʠʨʣʘʨ ʄʘ״ʢʘʤʘʩʠ ״ʫʟʫʨʠʜʘʛʠ 

ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠʜʘ ״ʘʤ ʙʫ ʩʦ״ʘʜʘ ʘ״ʘʤʠʷʪʛʘ ʤʦʣʠʢ ʠʰʣʘʨ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʙ ʢʝʣʠʥʤʦץʜʘ.  

2024 ʡʠʣ 4 ʤʘʨʪ ״ʦʣʘʪʠʛʘ  ɹʠʟʥʝʩʥʠ ʙʦʰץʘʨʠʰ (Master of Business 

Administration) ʤʫʪʘʭʘʩʩʠʩʣʠʛʠ ï 28 ʥʘʬʘʨ;    ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ ʚʘ ʙʠʨʞʘ ʠʰʠ 

ʤʫʪʘʭʘʩʩʠʩʣʠʛʠ - 32 ʥʘʬʘʨ;  ʂʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢ (ɹʠʟʥʝʩ 

ʠʥʥʦʚʘʮʠʷʣʘʨ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ) ï 52 ʥʘʬʘʨ; MBA ï ʛʣʦʙʘʣ ʤʝʥʝʞʤʝʥʪ ï 99 

ʥʘʬʘʨ;  MBA ï ʤʦʣʠʷ ï 80 ʥʘʬʘʨ;  ʂʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ï 25 ʪʘ; MBA 

ï ʘʛʨʦʙʠʟʥʝʩ ï 8 ʪʘ;  ʃʦʡʠ״ʘ ʙʦʰץʘʨʫʚʠ (Project Management) ï114 ʥʘʬʘʨ, ʞʘʤʠ  

438 ʥʘʬʘʨ ʘʸʣ - ץʠʟʣʘʨ ʪʘ״ʩʠʣ ʦʣʠʰʤʦץʜʘ.  

ʐʫʥʠ ʘʣʦ״ʠʜʘ ץʘʡʜ ʵʪʠʰ ʣʦʟʠʤʢʠ, ʫʰʙʫ ɹʠʟʥʝʩ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ 

ʤʘʢʪʘʙʠʥʠʥʛ ʤʘʛʠʩʪʨʘʪʫʨʘ ʙʦʩץʠʯʠʜʘ ˄ץʠʸʪʛʘʥ ʙʘʨʯʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʢʦʥʪʨʘʢʪ 

ʪ˄ʣʦʚʣʘʨʠʥʠ ץʘʡʪʘʨʠʰ ʰʘʨʪʠʩʠʟ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠʜʘʥ ʤʦʣʠʷʣʘʰʪʠʨʠʙ 

ʢʝʣʠʥʤʦץʜʘ. 

ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠ ʪʠʥʛʣʦʚʯʠ ʘʸʣ ץʠʟʣʘʨʠʤʠʟ ʪʘʰʢʠʣ 

ʵʪʠʣʘʸʪʛʘʥ ʪʫʨʣʠ ʭʘʣץʘʨʦ ʚʘ ʨʝʩʧʫʙʣʠʢʘ ʠʣʤʠʡ-ʘʤʘʣʠʡ ʢʦʥʬʬʝʨʝʥʮʠʷʣʘʨʠʜʘ, 
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 ,ʠʰʣʘʨʠץʠʰ, ʩʝʤʠʥʘʨ-ʪʨʝʥʠʥʛʣʘʨ, ʪʘʜʙʠʨʣʘʨʜʘ ʬʘʦʣʣʠʢ ʢ˄ʨʩʘʪʠʙ, ˄ʟ ʯʠץ˄

 ʜʘץʘʨʣʠ ʤʘʲʨʫʟʘʣʘʨʠ ʙʠʣʘʥ ʜʦʤʠʡ ʨʘʚʠʰʜʘ ʠʰʪʠʨʦʢ ʵʪʠʙ ʢʝʣʠʰʤʦץʠʟʠץ

ʆʣʠʡ ʤʘʢʪʘʙʜʘ ʤʘʛʠʩʪʨʘʪʫʨʘʥʠ ʪʘʤʦʤʣʘʛʘʥʣʘʨ ʦʨʘʩʠʜʘ ʆʣʠʡ ʪʘʲʣʠʤʜʘʥ 

ʢʝʡʠʥʛʠ ʪʘʲʣʠʤ ʪʘʷʥʯ ʜʦʢʪʦʨʘʥʪʫʨʘʜʘ ˄ʟ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʠʥʠ ʜʘʚʦʤ 

ʵʪʪʠʨʘʸʪʛʘʥʣʘʨ ״ʘʤ ʡ˄ץ ʵʤʘʩ. ʆʣʠʡ ʪʘʲʣʠʤʜʘʥ ʢʝʡʠʥʛʠ ʪʘʲʣʠʤ ð ʞʘʤʠʷʪʥʠʥʛ 

ʦʣʠʡ ʤʘʣʘʢʘʣʠ ʠʣʤʠʡ ʚʘ ʠʣʤʠʡ-ʧʝʜʘʛʦʛ ʢʘʜʨʣʘʨʛʘ ʵ״ʪʠʸʞʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ 

ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʫʟʣʫʢʩʠʟ ʪʘʲʣʠʤ ʪʫʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɹʠʟʥʝʩ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʦʣʠʡ ʤʘʢʪʘʙʠʜʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʠʰʣʘʨʠʥʠ ʦʣʠʙ 

ʙʦʨʘʸʪʛʘʥ ʭʦʪʠʥ ץʠʟʣʘʨ 7 ʪʘ ʪʘʷʥʯ ʜʦʢʪʦʨʘʥʪ, 5 ʪʘ ʤʫʩʪʘץʠʣ ʠʟʣʘʥʫʚʯʠʣʘʨ  

ʠץʪʠʩʦʜʠʸʪ ʬʘʥʣʘʨʠ ʙ˄ʡʠʯʘ ʬʘʣʩʘʬʘ ʜʦʢʪʦʨʠ (PhD), 3 ʪʘ  DcS ʪʘʰʢʠʣ ʵʪʤʦץʜʘ. 

ʆʣʠʡ ʤʘʢʪʘʙʜʘ ʪʘʲʣʠʤ ʦʣʘʸʪʛʘʥ ʪʠʥʛʣʦʚʯʠ ʭʦʪʠʥ-ץʠʟʣʘʨʠʤʠʟ ʪʫʨʣʠ 

ʩʦ״ʘʣʘʨʜʘ ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ, ʦʣʠʡ ʪʘʲʣʠʤ, ʚʘʟʠʨʣʠʢ ʚʘ ʠʜʦʨʘʣʘʨ, ʭ˄ʞʘʣʠʢ 

ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʜʘ, ʪʫʨʣʠ ɸɾ ʣʘʨʜʘ ʬʘʦʣʠʷʪ ʦʣʠʙ ʙʦʨʠʰʤʦץʜʘ. ʋʣʘʨ 

ʦʨʘʩʠʜʘ ˄ʟ ʙʠʟʥʝʩʠʥʠ ʙʦʰʣʘʙ ʢʘʪʪʘ ʶʪʫץʣʘʨʛʘ ʵʨʠʰʘʸʪʣʘʨʠ ״ʘʤ, ʵʥʜʠʛʠʥʘ ˄ʟ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʙʦʰʣʘʸʪʛʘʥʣʘʨ ״ʘʤ ʙʦʨ.  

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʙʠʟʥʝʩ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʦ״ʘʩʠʜʘ ʬʘʦʣʠʷʪ ʦʣʠʙ ʙʦʨʘʸʪʛʘʥ 

ʙʠʪʠʨʫʚʯʠʣʘʨʠʤʠʟ ʆʣʠʡ ʤʘʢʪʘʙ ʘʫʜʠʪʦʨʠʷʣʘʨʠʜʘ ʦʣʛʘʥ ʥʘʟʘʨʠʡ ʙʠʣʠʤʣʘʨʠ, 

ʪʫʨʣʠ ʤʘʚʟʫʣʘʨʜʘ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ʤʘʩʪʝʨ-ʢʣʘʩʩʣʘʨʜʘ ʦʣʛʘʥ ʘʤʘʣʠʡ 

ʢ˄ʥʠʢʤʘʣʘʨʥʠ ˄ʟ ʬʘʦʣʠʷʪʠʛʘ ʪʘʪʙʠץ ʵʪʠʙ ʢʘʪʪʘ ʶʪʫץʣʘʨʛʘ ʵʨʠʰʤʦץʜʘʣʘʨ. 

ɹʠʪʠʨʫʚʯʠʣʘʨʠʤʠʟ ʦʨʘʩʠʜʘ ˄ץʫʚ ʤʘʨʢʘʟʣʘʨʠ, ʭʫʩʫʩʠʡ ʙʦסʯʘʣʘʨ, ʪʫʨʠʩʪʠʢ 

ʬʠʨʤʘʣʘʨ, ʤʝ״ʤʦʥʭʦʥʘʣʘʨ, ʪʝʢʩʪʠʣʴ ʢʦʨʭʦʥʘʣʘʨʠ, ʪʫʨʣʠ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ 

ʬʠʨʤʘʣʘʨʠʥʠ ʦʯʛʘʥ ʚʘ ʤʫʚʘʬʬʘץʠʷʪʛʘ ʵʨʠʰʘʸʪʛʘʥ ץʠʟʣʘʨʠʤʠʟ ʞʫʜʘ ״ʘʤ ʢ˄ʧ.  

ɹʫʛʫʥ ʦʧʘ-ʩʠʥʛʠʣʣʘʨʠʤʠʟ ץʘʣʙʠʜʘ ʞ˄ʰ ʫʨʘʸʪʛʘʥ ʰʫʢʨʦʥʘʣʠʢ ʚʘ ʶʨʪʜʘʥ, 

ʖʨʪʙʦʰʠʜʘʥ ʤʠʥʥʘʪʜʦʨʣʠʢ ״ʠʩʩʠ ʘʤʘʣʠʡ ʬʘʦʣʠʷʪʠʤʠʟʛʘ ʢ˄ʯʠʙ, ״ʘʨ ʙʠʨ ʩʦ״ʘʜʘ 

ʶʢʩʘʢ ʥʘʪʠʞʘʣʘʨʛʘ ʵʨʠʰʠʰʛʘ ʨʫ״ʣʘʥʪʠʨʤʦץʜʘ. 

ɿʦʪʘʥ, ʘʸʣ ʚʘ ʫʥʠʥʛ ʞʘʤʠʷʪ ״ʘʸʪʠʜʘʛʠ ˄ʨʥʠ ״ʘʤʠʰʘ ʤʫ״ʠʤ ʤʝʟʦʥ ʙ˄ʣʠʙ 

ʢʝʣʛʘʥ. 

 

ʋʩʤʘʥʦʚ ɻ.ʐ. - ɺʐɹʇ, ʈʫʢʦʚʦʜʠʪʝʣʴ ʎʝʥʪʨʘ ʧʦ 

ʨʘʙʦʪʝ ʩ ʙʠʟʥʝʩ ʠʥʢʫʙʘʪʦʨʘʤʠ ʠ ʩʪʘʨʪʘʧ-ʧʨʦʝʢʪʘʤʠ  

 

ʀʅʅʆɺɸʎʀʆʅʅʓʁ ɺɽʂʊʆʈ ʈɸɿɺʀʊʀʗ ï ʂɸʂ ʌɸʂʊʆʈ 

ʆɹɽʉʇɽʏɽʅʀʗ ʂʆʅʂʋʈɽʅʊʆʉʇʆʉʆɹʅʆʉʊʀ ʕʂʆʅʆʄʀʂʀ 

ʉʊʈɸʅʓ ɺ ʄʀʈɽ 

 

ʇʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʩʪʨʝʤʠʪʝʣʴʥʦ ʥʘʙʠʨʘʝʪ 

ʦʙʦʨʦʪʳ ʠʤʝʥʥʦ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʬʝʨʝ ʠ ʨʘʩʰʠʨʝʥʠʠ 

ʧʦʪʝʥʮʠʘʣʘ ʥʦʚʳʭ ʦʪʨʘʩʣʝʡ, ʢʦʨʝʥʥʳʤ ʦʙʨʘʟʦʤ, ʦʪʣʠʯʘʶʱʠʭʩʷ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦ 

ʵʢʦʥʦʤʠʢʠ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʠʥʜʫʩʪʨʠʘʣʴʥʦʤ ʨʘʟʚʠʪʠʠ. 

ʂʘʢ ʨʘʟʚʠʪʠʝ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʫʜʝʣʷʶʪ ʦʛʨʦʤʥʦʝ 

ʚʥʠʤʘʥʠʝ ʩʦʟʜʘʥʠʶ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʟʘʜʝʣʘ ʠ ʧʨʦʨʳʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʚ ʩʚʦʠʭ 

ʵʢʦʥʦʤʠʢʘʭ, ʢʦʪʦʨʳʝ ʚ ʧʦʩʣʝʜʫʶʱʝʤ ʤʦʛʫʪ ʦʙʝʩʧʝʯʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ʚ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʢʘʭ, ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʥʦʚʝʡʰʠʭ ʨʝʰʝʥʠʷʭ ʚ ʨʘʟʣʠʯʥʳʭ 

ʙʠʟʥʝʩ ʦʪʨʘʩʣʷʭ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. 
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ɺ ʤʠʨʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʩʚʷʟʷʭ ʧʨʦʠʩʭʦʜʷʪ ʢʦʨʝʥʥʳʝ ʪʨʘʥʩʬʦʨʤʘʮʠʠ, 

ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ ʥʘ ʦʩʥʦʚʝ ʠʥʥʦʚʘʮʠʡ, 

ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʘ ʪʘʢʞʝ ʚʥʝʜʨʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʨʝʰʝʥʠʡ ʚ ʦʙʣʘʩʪʠ 

ʀʥʪʝʨʥʝʪ ʪʝʭʥʦʣʦʛʠʡ, ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ, ʤʘʰʠʥʥʦʛʦ ʦʙʫʯʝʥʠʷ, 

ʥʘʥʦʤʘʪʝʨʠʘʣʦʚ ʠ ʜʨʫʛʠʭ.  

ʇʨʠ ʵʪʦʤ ʚʝʜʝʪʩʷ ʨʘʟʚʠʪʠʝ ʠʤʝʥʥʦ ʧʨʦʨʳʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʩʝʢʪʦʨʦʚ 

ʵʢʦʥʦʤʠʢʠ, ʪʘʢʠʭ ʢʘʢ ʀʊ-ʠʥʜʫʩʪʨʠʷ, ʟʝʣʝʥʘʷ ʵʥʝʨʛʝʪʠʢʘ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ 

ʠʥʪʝʣʣʝʢʪ, ʙʠʦʪʝʭʥʦʣʦʛʠʠ, ʨʦʙʦʪʠʟʘʮʠʷ, ʥʘʥʦʤʘʪʝʨʠʘʣʳ, ʢʦʩʤʦʩ, 

ʩʘʤʦʫʧʨʘʚʣʷʝʤʳʝ ʠ ʵʣʝʢʪʨʠʯʝʩʢʠʝ ʘʚʪʦʤʦʙʠʣʠ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʩʪʚʫʶʪ 

ʬʦʨʤʠʨʦʚʘʥʠʶ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʦʩʥʦʚʘʥʥʦʡ, ʛʣʘʚʥʳʤ 

ʦʙʨʘʟʦʤ, ʥʘ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʨʝʰʝʥʠʷʭ. 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʧʨʦʨʳʚʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ 

ʚ ʫʣʫʯʰʝʥʠʠ ʞʠʟʥʠ ʯʝʣʦʚʝʯʝʩʪʚʘ ʠ ʧʦʚʳʰʝʥʠʠ ʙʣʘʛʦʧʦʣʫʯʠʷ ʦʙʱʝʩʪʚʘ ʪʘʢʞʝ 

ʦʪʤʝʯʝʥʦ ʚ ʦʧʫʙʣʠʢʦʚʘʥʥʦʤ ʧʦʧʫʣʷʨʥʦʤ ʞʫʨʥʘʣʝ Time (ʉʐɸ) ʚ ʦʢʪʷʙʨʝ 2023 

ʛʦʜʘ, ʩʧʠʩʢʝ ʣʫʯʰʠʭ ʠʟʦʙʨʝʪʝʥʠʡ ʛʦʜʘ1. 

ɺ ʫʢʘʟʘʥʥʳʡ ʩʧʠʩʦʢ ʚʦʰʣʠ 200 ʠʟʦʙʨʝʪʝʥʠʡ ʧʦ ʙʦʣʝʝ ʯʝʤ 20 ʢʘʪʝʛʦʨʠʷʤ, 

ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʥʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ: ClearSpace-1 - ʢʦʩʤʠʯʝʩʢʠʡ 

ʜʨʦʥ-ʵʚʘʢʫʘʪʦʨ ʜʣʷ ʫʙʦʨʢʠ ʦʨʙʠʪʘʣʴʥʦʛʦ ʤʫʩʦʨʘ; AR-ʥʦʫʪʙʫʢʠ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ 

ʩʦʟʜʘʥʠʷ ʚʠʨʪʫʘʣʴʥʦʛʦ ʵʢʨʘʥʘ; ʵʢʦʣʦʛʠʯʥʳʡ ʚʠʨʪʫʘʣʴʥʳʡ ʢʘʤʠʥ, ʩʧʦʩʦʙʥʳʡ 

ʥʘʛʨʝʚʘʪʴʩʷ ʜʦ 75 ʛʨʘʜʫʩʦʚ; ʯʘʪ-ʙʦʪ Chat-GPTʩ ʠʩʢʫʩʩʪʚʝʥʥʳʤ ʠʥʪʝʣʣʝʢʪʦʤ, 

ʛʝʥʝʨʠʨʫʶʱʠʡ ʪʝʢʩʪʳ ʥʘ ʨʘʟʥʳʭ ʷʟʳʢʘʭ; ZooxAutonomous - ʧʦʣʥʦʩʪʴʶ 

ʙʝʩʧʠʣʦʪʥʳʡ ʤʘʨʰʨʫʪʥʳʡ ʪʨʘʥʩʧʦʨʪ; Lunar Excursion Vehicle 2 ï ʥʝʙʦʣʴʰʦʡ 

ʰʘʨʦʦʙʨʘʟʥʳʡ ʤʠʥʠ-ʚʝʟʜʝʭʦʜ ʜʣʷ ʢʦʩʤʠʯʝʩʢʠʭ ʮʝʣʝʡ;  NASA MOXIE ï 

ʥʝʙʦʣʴʰʦʝ ʫʩʪʨʦʡʩʪʚʦ, ʧʦʟʚʦʣʷʶʱʝʝ ʧʦʣʫʯʘʪʴ ʢʠʩʣʦʨʦʜ ʠʟ ʫʛʣʝʢʠʩʣʦʛʦ ʛʘʟʘ ʚ 

ʘʪʤʦʩʬʝʨʝ ʄʘʨʩʘ; ʧʨʦʛʨʘʤʤʥʘʷ ʤʦʜʝʣʴ ʜʣʷ ʤʘʰʠʥʥʦʛʦ ʧʝʨʝʚʦʜʘ ʥʘ 100 ʷʟʳʢʦʚ 

ʦʪ Meta; Dedrone - ʪʝʭʥʦʣʦʛʠʷ ʦʙʥʘʨʫʞʝʥʠʷ ʙʝʩʧʠʣʦʪʥʠʢʦʚ; RainStick - ʫʤʥʘʷ 

ʜʫʰʝʚʘʷ ʩʠʩʪʝʤʘ ʩ ʤʥʦʛʦʨʘʟʦʚʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚʦʜʳ, ʧʦʟʚʦʣʷʶʱʘʷ 

ʵʢʦʥʦʤʠʪʴ ʜʦ 80% ʚʦʜʳ ʠ ʵʥʝʨʛʠʶ ʚ ʞʠʣʠʱʥʳʭ ʫʩʣʦʚʠʷʭ. 

ʄʥʦʛʠʝ ʚʝʜʫʱʠʝ ʵʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʠʤʝʥʥʦ ʧʨʦʨʳʚʥʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʥʦʚʦʡ 

ʧʘʨʘʜʠʛʤʳ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʩʪʦʯʥʠʢʦʚ ʵʥʝʨʛʠʠ, ʩʦʭʨʘʥʝʥʠʷ 

ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʩʦʟʜʘʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʦʪʣʠʯʘʶʱʠʭʩʷ ʫʩʣʦʚʠʡ ʜʣʷ 

ʙʝʨʝʞʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʧʨʠʨʦʜʥʳʤ ʙʦʛʘʪʩʪʚʘʤ ʥʘ ɿʝʤʣʝ, ʘ ʪʘʢʞʝ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʯʝʣʦʚʝʯʝʩʪʚʫ ʜʦʩʪʫʧʘ ʢ ʙʝʟʦʧʘʩʥʦʡ ʜʝʰʝʚʦʡ ʧʠʱʝ, 

ʢʘʯʝʩʪʚʝʥʥʦʤʫ ʤʝʜʠʮʠʥʩʢʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ, ʩʦʚʨʝʤʝʥʥʦʤʫ ʦʙʨʘʟʦʚʘʥʠʶ ʠ 

ʤʥʦʛʠʤ ʙʣʘʛʘʤ ʦʙʱʝʩʪʚʘ. 

ɺ ʘʥʘʣʠʪʠʯʝʩʢʦʤ ʜʦʢʣʘʜʝ ʂʦʥʬʝʨʝʥʮʠʠ ʆʆʅ ʧʦ ʪʦʨʛʦʚʣʝ ʠ ʨʘʟʚʠʪʠʶ 

(ʖʅʂʊɸɼ) çɼʦʢʣʘʜ ʦ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʠʥʥʦʚʘʮʠʷʭ ʟʘ 2023 ʛʦʜè ʨʘʩʩʤʦʪʨʝʥʳ 

ʚʦʧʨʦʩʳ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʥʘ ʦʩʥʦʚʝ 

ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʩʪʚʫʶʪ 

ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ ʠ ʧʦʚʳʰʝʥʠʶ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ.  

 
1 Journal TIME November 6, 2023 
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ɺ ʜʘʥʥʦʤʫ ʠʩʩʣʝʜʦʚʘʥʠʠ ʵʢʩʧʝʨʪʘʤʠ ʖʅʂʊɸɼ ʠʟʫʯʝʥʳ ʙʦʣʝʝ 

17 ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʦʢʘʟʳʚʘʶʱʠʭ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʘʣʴʥʝʡʰʝʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʩʪʨʘʥ, ʚʢʣʶʯʘʷ ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʠʥʪʝʨʥʝʪ 

ʚʝʱʝʡ, ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʠ, ʥʘʥʦ-ʪʝʭʥʦʣʦʛʠʠ, ʙʦʣʴʰʠʝ ʜʘʥʥʳʝ, ʪʝʭʥʦʣʦʛʠʠ 

5G, ʩʦʣʥʝʯʥʫʶ ʵʥʝʨʛʝʪʠʢʫ, ʙʠʦʵʥʝʨʛʝʪʠʢʫ, ʚʝʪʨʦʵʥʝʨʛʝʪʠʢʫ, ʵʣʝʢʪʨʦʤʦʙʠʣʠ, 

ʨʝʜʘʢʪʠʨʦʚʘʥʠʝ ʛʝʥʦʚ, ʨʦʙʦʪʦʪʝʭʥʠʢʫ, ʙʝʩʧʠʣʦʪʥʳʝ ʣʝʪʘʪʝʣʴʥʳʝ ʘʧʧʘʨʘʪʳ, 

ʪʝʭʥʦʣʦʛʠʠ 3D-ʧʝʯʘʪʠ, ʙʠʦʛʘʟʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʟʝʣʝʥʳʡ ʚʦʜʦʨʦʜ, ʩʦʣʥʝʯʥʳʝ 

ʬʦʪʦʵʣʝʢʪʨʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ1. ʇʨʠ ʵʪʦʤ ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʩ ʙʦʣʴʰʦʡ ʚʝʨʦʷʪʥʦʩʪʴ 

ʫʢʘʟʘʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʩʤʦʛʫʪ ʩʦʟʜʘʪʴ ʢ 2030 ʛʦʜʫ ʨʳʥʦʢ ʩ ʦʙʲʝʤʦʤ ʙʦʣʝʝ 9,5 

ʪʨʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ʇʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

(ɺʆʀʉ) ʚ 2021 ʛʦʜʫ ʨʘʩʭʦʜʳ ʩʪʨʘʥ ʥʘ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ 

ʧʨʝʚʳʩʠʣʠ 5,2% ʦʪ ʤʠʨʦʚʦʛʦ ɺɺʇ, ʘ ʚ 2022 ʛʦʜʫ ʨʘʩʭʦʜʳ ʢʦʨʧʦʨʘʮʠʡ ʥʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʜʦʩʪʠʛʣʠ ʙʦʣʝʝ 7% ʦʪ ʦʙʱʝʛʦ ɺɺʇ ʩʪʨʘʥ ʤʠʨʘ2. ʊʦ 

ʝʩʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʠ ɺɺʇ ʚʳʩʪʫʧʘʝʪ ʚ 

ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʛʣʦʙʘʣʴʥʦʛʦ ʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ.  

ʆʧʳʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʤʠʨʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʧʫʪʝʤ ʨʝʘʣʠʟʘʮʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ 

ʜʣʷ ʰʠʨʦʢʦʛʦ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ ʠ ʥʦʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʵʢʦʥʦʤʠʢʫ. 

ʅʘʧʨʠʤʝʨ, ʚ 2009 ʛʦʜʫ ʉʐɸ ʫʪʚʝʨʜʠʣʠ ʉʪʨʘʪʝʛʠʶ ʘʤʝʨʠʢʘʥʩʢʠʭ 

ʠʥʥʦʚʘʮʠʡ (ʦʙʥʦʚʣʷʣʘʩʴ ʚ 2011 ʠ 2015 ʛʦʜʘʭ), ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʫʶ ʜʘʣʴʥʝʡʰʝʝ 

ʨʘʟʚʠʪʠʝ ʠ ʧʦʜʜʝʨʞʢʫ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 

ʧʨʦʮʝʩʩʦʚ ʚ ʩʬʝʨʝ ʝʩʪʝʩʪʚʝʥʥʳʭ ʥʘʫʢ, ʧʨʦʨʳʚʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʠʥʞʠʥʠʨʠʥʛʘ, ʘ 

ʪʘʢʞʝ ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʦʡ ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ3. 

ɺʘʞʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʉʐɸ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ 

ʛʦʩʫʜʘʨʩʪʚʦ ʚʳʜʝʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ ʵʢʦʥʦʤʠʢʠ. ʇʦ ʦʙʲʝʤʫ ʨʘʩʭʦʜʦʚ, ʚʳʜʝʣʷʝʤʳʭ 

ʠʟ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ, ʉʐɸ ʷʚʣʷʝʪʩʷ ʛʣʦʙʘʣʴʥʳʤ ʣʠʜʝʨʦʤ. ʊʘʢ, ʚ 2022 

ʛʦʜʫ ʉʐɸ ʠʟ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ʚʳʜʝʣʠʣʠ ʙʦʣʝʝ 160 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʥʘ 

ʧʨʦʚʝʜʝʥʠʝ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʨʘʙʦʪ.  

ɻʝʨʤʘʥʠʷ ʚ ʤʘʨʪʝ 2023 ʛʦʜʘ ʧʨʠʥʷʣʘ ʉʪʨʘʪʝʛʠʶ ʙʫʜʫʱʝʛʦ ʜʣʷ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʠʥʥʦʚʘʮʠʡ, ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ 

ʜʦʩʪʠʞʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘ ɻʝʨʤʘʥʠʠ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʪʘʢ ʠ 

ʧʨʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩʦ ʩʪʨʘʥʘʤʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ4. ʇʨʠ ʵʪʦʤ ʚ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ɻʝʨʤʘʥʠʠ ʫʜʝʣʷʝʪʩʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʨʘʟʚʠʪʠʶ 

ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʧʦʚʳʰʝʥʠʶ ʢʘʜʨʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʬʝʨʳ ʥʘʫʢʠ ʠ 

 
1 ɼʦʢʣʘʜ ʦ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʠʥʥʦʚʘʮʠʷʭ ʟʘ 2023 ʛʦʜ. / ʆʧʫʙʣʠʢʦʚʘʥʦ ʂʦʥʬʝʨʝʥʮʠʝʡ ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ ʧʦ ʊʦʨʛʦʚʣʝ ʠ 
ʈʘʟʚʠʪʠʶ. 
2 World Intellectual Property Organization (WIPO) (2023). Global Innovation Index 2023: Innovation in the face of uncertainty. Geneva: WIPO. p.7 
3 A Strategy for American Innovation. National Economic Council and Science and Technology Policy October 2015. 
4 Zukunftsstrategie Forschung und Innovation. Bundesministerium f¿r Bildung und Forschung (BMBF). Referat Grundsatzfragen von Innovation und 

Transfer. 
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ʠʩʩʣʝʜʦʚʘʥʠʡ, ʫʩʠʣʝʥʠʶ ʪʨʘʥʩʬʝʨʘ ʪʝʭʥʦʣʦʛʠʡ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʶ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ.  

ʀʥʪʝʨʝʩʥʳʤ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʦʧʳʪ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʚ ʨʘʟʚʠʪʠʠ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘ ʦʩʥʦʚʝ ʧʨʠʥʷʪʦʡ ʀʥʥʦʚʘʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʚ 2021 

ʛʦʜʫ, ʛʣʘʚʥʦʡ ʮʝʣʴʶ ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʧʨʝʚʨʘʱʝʥʠʝ ʩʪʨʘʥʳ ʚ ʛʣʦʙʘʣʴʥʳʡ ʮʝʥʪʨ 

ʠʥʥʦʚʘʮʠʡ ʢ 2035 ʛʦʜʫ1.  

ʉʪʨʘʪʝʛʠʷ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʩʦʟʜʘʥʠʝ ʧʨʦʨʳʚʥʳʭ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ ʠ ʠʟʦʙʨʝʪʝʥʠʡ, ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʫʶ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʚʳʨʘʱʠʚʘʥʠʝ ʩʪʘʨʪʘʧ-ʢʦʤʧʘʥʠʡ ʩ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ ʙʦʣʝʝ 1 

ʤʣʨʜ.ʜʦʣʣʘʨʦʚ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ ʙʠʟʥʝʩʘ, 

ʥʘʮʝʣʝʥʥʦʝ ʥʘ ʩʦʟʜʘʥʠʝ ʠʥʥʦʚʘʮʠʡ ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ ʠ ʵʢʦʥʦʤʠʢʠ. 

ɺ ʋʟʙʝʢʠʩʪʘʥʝ ʦʩʥʦʚʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʤʠ 

ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʶʪʩʷ ʫʢʘʟʳ ʇʨʝʟʠʜʝʥʪʘ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʉʪʨʘʪʝʛʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʥʘ 2022-2026 ʛʦʜʳè ʦʪ 6 ʠʶʣʷ 2022 ʛʦʜʘ, çʆ ʉʪʨʘʪʝʛʠʠ 

çʋʟʙʝʢʠʩʪʘʥ - 2030è ʦʪ 11 ʩʝʥʪʷʙʨʷ 2023 ʛʦʜʘ ʠ ʧʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʤʝʨʘʭ ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʝʬʦʨʤ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʝʨʝʭʦʜ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʥʘ çʟʝʣʝʥʫʶè ʵʢʦʥʦʤʠʢʫ ʜʦ 

2030 ʛʦʜʘè ʦʪ 2 ʜʝʢʘʙʨʷ 2022 ʛʦʜʘ. 

ʉʪʨʘʪʝʛʠʝʡ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʩʧʫʙʣʠʢʠ ʥʘ ʧʝʨʠʦʜ 2022-2026 

ʛʦʜʳ ʦʧʨʝʜʝʣʝʥʳ 6 ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ, 18 ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ 

ʨʝʩʧʫʙʣʠʢʝ, ʘ ʪʘʢʞʝ 8 ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʨʝʛʠʦʥʘʤ.  

ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʉʪʨʘʪʝʛʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʦʧʨʝʜʝʣʝʥʦ 

ʨʘʟʚʠʪʠʝ ʥʝʧʨʝʨʳʚʥʦʡ ʵʢʦʩʠʩʪʝʤʳ çʦʪʨʘʩʣʴ - ʨʝʛʠʦʥ - ʥʘʫʯʥʘʷ/ʚʳʩʰʘʷ 

ʦʙʨʘʟʦʚʘʪʝʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷè - ʦʪ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʜʦ ʩʦʟʜʘʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʦʠʤʦʩʪʠ (ʢʘʧʠʪʘʣʘ) ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʢʨʝʘʪʠʚʥʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʉʪʨʘʪʝʛʠʷ çʋʟʙʝʢʠʩʪʘʥ - 2030è ʦʭʚʘʪʳʚʘʝʪ 100 ʮʝʣʝʡ ʧʦ 5 ʧʨʠʦʨʠʪʝʪʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ: 

¶ ʩʦʟʜʘʥʠʝ ʜʦʩʪʦʡʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʦʪʝʥʮʠʘʣʘ ʢʘʞʜʦʛʦ 

ʯʝʣʦʚʝʢʘ; 

¶ ʦʙʝʩʧʝʯʝʥʠʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʫʪʝʤ ʫʩʪʦʡʯʠʚʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ; 

¶ ʵʢʦʥʦʤʠʷ ʚʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʦʭʨʘʥʘ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ; 

¶ ʦʙʝʩʧʝʯʝʥʠʝ ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ, ʦʨʛʘʥʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʥʘ ʩʣʫʞʝʥʠʝ ʥʘʨʦʜʫ; 

¶ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʧʨʦʜʦʣʞʝʥʠʝ ʧʦʣʠʪʠʢʠ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʧʨʠʥʮʠʧʝ 

çʙʝʟʦʧʘʩʥʦʝ ʠ ʤʠʨʦʣʶʙʠʚʦʝ ʛʦʩʫʜʘʨʩʪʚʦè. 

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʫʢʘʟʘʥʥʳʭ ʮʝʣʝʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʷʪʳʤ 

ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʤʝʨʘʭ ʧʦ ʢʘʯʝʩʪʚʝʥʥʦʡ 

ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ çʋʟʙʝʢʠʩʪʘʥ - 2030è ʚ 2023 ʛʦʜʫè 

ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʦʣʝʝ 160 ʧʨʦʛʨʘʤʤʥʳʭ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʤʝʨ, 

ʚʢʣʶʯʘʷ 40 ʤʝʨ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʨʝʩʧʫʙʣʠʢʠ. 

 
1 UK Innovation Strategy. July 2021. Department for Business, Energy and Industrial Strategy. 
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ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʪʨʝʙʫʝʪ ʦʪ 

ʧʨʘʚʠʪʝʣʴʩʪʚ ʩʪʨʘʥ ʤʠʨʘ ʨʝʘʣʠʟʘʮʠʠ ʢʦʤʧʣʝʢʩʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, 

ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠ ʧʦʜʜʝʨʞʢʫ ʠʥʥʦʚʘʮʠʡ ʚʦ ʚʩʝʭ ʩʝʢʪʦʨʘʭ 

ʵʢʦʥʦʤʠʢʠ. ɺ ʵʪʦʤ ʧʣʘʥʝ ʢʘʢ ʨʘʟʚʠʪʳʝ, ʪʘʢ ʠ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʩʪʨʝʤʷʪʩʷ 

ʤʦʜʝʨʥʠʟʠʨʦʚʘʪʴ ʢʣʶʯʝʚʳʝ ʦʪʨʘʩʣʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʧʨʦʚʦʜʠʪʴ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʬʦʨʤʳ ʜʣʷ ʚʳʚʝʜʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʥʘ ʪʨʘʝʢʪʦʨʠʶ ʫʩʪʦʡʯʠʚʦʛʦ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʧʦʩʦʙʩʪʚʫʶʱʝʛʦ ʚʳʞʠʚʘʥʠʶ ʩʪʨʘʥʳ ʚ ʛʣʦʙʘʣʴʥʦʤ 

ʚʳʩʦʢʦʢʦʥʢʫʨʝʥʪʥʦʤ ʤʠʨʝ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʘʣʴʥʝʡʰʘʷ ʧʦʜʜʝʨʞʢʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʩʪʘʥʦʚʠʪʩʷ ʚʘʞʥʳʤ ʫʩʣʦʚʠʝʤ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʤʠʨʝ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʚ 

ʙʣʠʞʘʡʰʝʡ ʧʝʨʩʧʝʢʪʠʚʝ ʫʩʧʝʰʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʣʶʙʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʚʩʝ 

ʙʦʣʴʰʝ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʚʝʢʪʦʨʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ 

ʜʣʷ ʟʘʚʦʝʚʘʥʠʷ ʜʦʩʪʦʡʥʦʛʦ ʤʝʩʪʘ ʚ ʛʣʦʙʘʣʴʥʦʡ ʤʠʨʦʚʦʡ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʝ. 
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ɸʣʠʤʦʚ ɹ.ɹ. ï ʆɹʄ, ʢʘʬʝʜʨʘ ʜʦʮʝʥʪʠ, PhD 

 

ñɶɿɹɽʂʀʅɺɽʉʊò ʕʀʉʂ ׳ɸʄɼɸ ñɶɿɸɻʈʆʉʋנʋʈʊɸò ɸɾʃɸʈʀʅʀʅɻ 

ʌɸʆʃʀʗʊ ʂɶʈʉɸʊʂʀʏʃɸʈʀ ʊɸ׳ʃʀʃʀ ɺɸ ʉʊʈɸʊɽɻʀʂ 

ɺɸɿʀʌɸʃɸʈʀ 

 

ʋʰʙʫ ʤʘץʦʣʘʜʘ ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘʛʠ ʡʠʨʠʢ ʠʰʪʠʨʦʢʯʠʣʘʨʜʘʥ 

ñɶʟʙʝʢʠʥʚʝʩʪò ʕʀʉʂ ״ʘʤʜʘ ñɶʟʘʛʨʦʩʫסʫʨʪʘò ɸɾʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʥʠʥʛ 

ʩʘʤʘʨʘʜʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʢʝʣʪʠʨʠʣʛʘʥ. ʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ʩ˄ʥʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ״ʘʤʜʘ ʩʪʨʘʪʝʛʠʢ ʤʘץʩʘʜʣʘʨ 

ʸʨʠʪʠʣʛʘʥ. ʉʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʣʘʨʥʠ ʘ״ʦʣʠ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ʫʩʪʫʚʦʨ ʚʘʟʠʬʘʣʘʨ ʙʝʣʛʠʣʘʙ ʦʣʠʥʛʘʥʣʠʛʠ 

ʢ˄ʨʩʘʪʠʣʛʘʥ. 

ʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʟʘʤʦʥʘʚʠʡ ʘʭʙʦʨʦʪ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ ʢʝʥʛ ʞʦʨʠʡ ʵʪʠʰ ʦʨץʘʣʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ 

ʦʤʤʘʙʦʧʣʠʛʠʥʠ ʚʘ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ʩʦ״ʘʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʥʠ 

ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜ ץʠʣʠʙ ʦʣʠʥʛʘʥ. ɹʫ ʙʦʨʘʜʘ 2024 ʡʠʣ 1 ʩʝʥʪʷʙʨʜʘʥ 

ʙʦʰʣʘʙ ץʫʡʠʜʘʛʠ ʪʘʨʪʠʙ ˄ʨʥʘʪʠʣʜʠ: ʩʫסʫʨʪʘʥʠʥʛ ʙʘʨʯʘ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ 

 ʰʘʨʪʥʦʤʘʣʘʨʠʥʠ ʷʛʦʥʘ ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʭʙʦʨʦʪ ʪʠʟʠʤʠ (ʫʨʪʘסʘʡʪʘ ʩʫץ)

ʦʨץʘʣʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ ʚʘ ʩʫסʫʨʪʘ ʧʦʣʠʩʣʘʨʠʥʠ ʫʰʙʫ ʪʠʟʠʤ ʦʨץʘʣʠ 

ʨʘʩʤʠʡʣʘʰʪʠʨʠʰ ʤʘʞʙʫʨʠʡ ״ʠʩʦʙʣʘʥʘʜʠ; ʙʘʨʯʘ ʩʫסʫʨʪʘ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ ʩʫסʫʨʪʘ 

ʧʦʣʠʩʣʘʨʠʥʠ ʬʘץʘʪ ץʦסʦʟ ʰʘʢʣʜʘ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰ ʘʤʘʣʠʸʪʠ ʙʝʢʦʨ ץʠʣʠʥʘʜʠ; 

ʩʫסʫʨʪʘ ʧʦʣʠʩʣʘʨʠʥʠ ʷʛʦʥʘ ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʭʙʦʨʦʪ ʪʠʟʠʤʠ ʦʨץʘʣʠ 

ʨʘʩʤʠʡʣʘʰʪʠʨʤʘʩʣʠʢ ʫʣʘʨʥʠ ״ʘץʠץʠʡ ʵʤʘʩ ʜʝʙ ʪʦʧʠʰʛʘ ʘʩʦʩ ʙ˄ʣʘʜʠ ״ʘʤʜʘ 

ʩʫסʫʨʪʘʣʦʚʯʠ ʪʦʤʦʥʠʜʘʥ ʣʠʮʝʥʟʠʷ ʪʘʣʘʙʣʘʨʠ ʚʘ ʰʘʨʪʣʘʨʠʥʠ ʙʠʨ ʤʘʨʪʘ ץ˄ʧʦʣ 

ʨʘʚʠʰʜʘ ʙʫʟʠʰ ״ʠʩʦʙʣʘʥʘʜʠ; ʠʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨ ʤʠʣʣʠʡ ʘʛʝʥʪʣʠʛʠ 

ʩʫסʫʨʪʘʣʦʚʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʩʠʬʘʪʠ ʙ˄ʡʠʯʘ 

ʩʫסʫʨʪʘʣʦʚʯʠʣʘʨ ʨʝʡʪʠʥʛʠʥʠ ʶʨʠʪʘʜʠ ʚʘ ʦʤʤʘʚʠʡ ʘʭʙʦʨʦʪ ʚʦʩʠʪʘʣʘʨʠʜʘ ʵʲʣʦʥ 

 .ʠʣʘʜʠ1ץ

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʪʦʤʦʥʠʜʘʥ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘ 

ñ2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ 

ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-60-ʩʦʥʣʠ ʬʘʨʤʦʥ ʠʤʟʦʣʘʥʜʠ. ʌʘʨʤʦʥ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ 

ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʜʘ 7 ʪʘ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰ ʙ˄ʡʠʯʘ 100 ʪʘ ʤʘץʩʘʜʛʘ ʵʨʠʰʠʰ 

ʙʝʣʛʠʣʘʥʛʘʥ2. 

2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ 

ʩʪʨʘʪʝʛʠʷʩʠ ʭʘʣץ ʬʘʨʦʚʦʥʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʠץʪʠʩʦʜʠʸʪ ʪʘʨʤʦץʣʘʨʠʥʠ 

 
1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2024 ʡʠʣ 1 ʤʘʨʪʠʜʘ ʇ108-פ-ʩʦʥʣʠ ñʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ 

ʢʦʤʧʣʝʢʩ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ פʘʨʦʨʠ 
2 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ ʇʌ-60-ʩʦʥʣʠ ñ2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʌʘʨʤʦʥ 
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ʪʨʘʥʩʬʦʨʤʘʮʠʷ ץʠʣʠʰ, ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʠʥʩʦʥ ״ʫץʫץʣʘʨʠ ʚʘ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʩ˄ʟʩʠʟ ʪʘʲʤʠʥʣʘʰ ʚʘ ʬʘʦʣ ʬʫץʘʨʦʣʠʢ ʞʘʤʠʷʪʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʡ˄ʥʘʣʠʰʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʛʘʥ. 

ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʠʥʩʦʥ ץʘʜʨʠʥʠ ʫʣʫסʣʘʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ 

ʠʞʪʠʤʦʠʡ ״ʠʤʦʷ ʩʠʸʩʘʪʠ ʙ˄ʡʠʯʘ ʙʝʣʛʠʣʘʥʛʘʥ ʚʘʟʠʬʘʣʘʨ ʜʦʠʨʘʩʠʜʘ ʄʦʣʠʷ 

ʚʘʟʠʨʣʠʛʠ ʀץʪʠʩʦʜʠʡ ʪʘʨʘץץʠʸʪ ʚʘ ʢʘʤʙʘסʘʣʣʠʢʥʠ ץʠʩץʘʨʪʠʨʠʰ ʚʘʟʠʨʣʠʛʠ, 

ʄʘ״ʘʣʣʘ ʚʘ ʦʠʣʘʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʚʘʟʠʨʣʠʛʠ ״ʘʤʜʘ ɹʘʥʜʣʠʢ ʚʘ ʤʝ״ʥʘʪ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʚʘʟʠʨʣʠʛʠ ʙʠʣʘʥ ʙʠʨʛʘʣʠʢʜʘ ʫʯ ʦʡ ʤʫʜʜʘʪʜʘ ʠʞʪʠʤʦʠʡ ʩʫסʫʨʪʘ 

ʪʠʟʠʤʠʥʠ ʷʨʘʪʠʰ, ʞʫʤʣʘʜʘʥ ʠʞʪʠʤʦʠʡ ʩʫסʫʨʪʘ ʞʘʤסʘʨʤʘʩʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰʥʠ 

ʥʘʟʘʨʜʘ ʪʫʪʫʚʯʠ ʘ״ʦʣʠʥʠ ʠʞʪʠʤʦʠʡ ״ʠʤʦʷ ץʠʣʠʰ ʤʠʣʣʠʡ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʠʰʣʘʙ 

ʯʠץʠʰ ʚʘʟʠʬʘʩʠ (85-ʤʘץʩʘʜ) ʙʝʣʛʠʣʘʥʛʘʥ. 

ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʥʠʥʛ ʫʯʠʥʯʠ ʡ˄ʥʘʣʠʰʠ ʙ˄ʣʛʘʥ ï ʄʠʣʣʠʡ 

ʠץʪʠʩʦʜʠʸʪʥʠ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʶץʦʨʠ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʤʘץʩʘʜʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ʪʝʛʠʰʣʠ 

ʚʘʟʠʨʣʠʢʣʘʨʛʘ ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠʜʘ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ 

ʢ˄ʣʘʤʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ʚʘ ʩʫסʫʨʪʘʣʘʰʥʠʥʛ ʷʥʛʠ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ, ʰʫ ʞʫʤʣʘʜʘʥ ñפʠʰʣʦץ ʭ˄ʞʘʣʠʛʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʠʥʠ ʩʫסʫʨʪʘʣʘʰ 

ʪ˄סʨʠʩʠʜʘòʛʠ ץʦʥʫʥʥʠ ץʘʙʫʣ ץʠʣʠʰ ʤʘʩʘʣʘʩʠʥʠ ʢ˄ʨʠʙ ʯʠץʠʰ ʚʘʟʠʬʘʩʠ (30-

ʤʘץʩʘʜ) ʙʝʣʛʠʣʘʥʛʘʥ. 

ʐʫʥʠʥʛʜʝʢ, ʊʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʥʠʥʛ ʪ˄ʨʪʠʥʯʠ ʡ˄ʥʘʣʠʰʠ ʙ˄ʣʛʘʥ ï 

ɸʜʦʣʘʪʣʠ ʠʞʪʠʤʦʠʡ ʩʠʸʩʘʪ ʶʨʠʪʠʰ, ʠʥʩʦʥ ʢʘʧʠʪʘʣʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʘ״ʦʣʠʛʘ ʢ˄ʨʩʘʪʠʣʘʸʪʛʘʥ ʪʠʙʙʠʡ ʭʠʟʤʘʪ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ, ʙʶʜʞʝʪ 

ʤʘʙʣʘסʣʘʨʠʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ, ʪʠʙʙʠʡ ʭʠʟʤʘʪʣʘʨʥʠ ʤʘʨʢʘʟʣʘʰʪʠʨʠʰ ʚʘ 

ʘ״ʦʣʠʥʠ ʪʠʙʙʠʡ ʩʫסʫʨʪʘʣʘʰ ʘʤʘʣʠʸʪʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʤʫ״ʠʤ ʚʘʟʠʬʘ (56-ʤʘץʩʘʜ) 

ʩʠʬʘʪʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ. 

ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ñʀʥʩʦʥ ץʘʜʨʠʥʠ ʫʣʫסʣʘʰ 

ʚʘ ʬʘʦʣ ʤʘ״ʘʣʣʘ ʡʠʣʠòʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰʛʘ ʦʠʜ ʪʘʩʜʠץʣʘʥʛʘʥ ɼʘʚʣʘʪ ʜʘʩʪʫʨʠʛʘ 

ʤʫʚʦʬʠ2022 ץ ʡʠʣʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʫʯʫʥ ʞʘʤʠ 55 

ʪʨʣʥ.ʩ˄ʤ ״ʘʤʜʘ 11,7 ʤʣʨʜ.ɸפʐ ʜʦʣʣʘʨʠ ʤʠץʜʦʨʠʜʘ ʤʘʙʣʘסʣʘʨ ʘʞʨʘʪʠʣʠʰʠ 

ʥʘʟʘʨʜʘ ʪʫʪʠʣʤʦץʜʘ. 

ʂʝʥʛ ץʘʤʨʦʚʣʠ ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨ ʜʦʠʨʘʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʩʫסʫʨʪʘ 

ʩʦ״ʘʩʠʥʠ ʬʘʦʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʠʩʣʦץ ״ʠʣʠʰ ʞʘʨʘʸʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. 

ʄʘʟʢʫʨ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʟʘʤʦʥʘʚʠʡ, ʪ˄ʣʘץʦʥʣʠ ʚʘ 

ʨʘץʦʙʘʪʙʘʨʜʦʰ ʙʦʟʦʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʦʤʠʣʠ ʙ˄ʣʠʙ, ʪʘʜʙʠʨʢʦʨʣʠʢ 

ʩʫʙʲʝʢʪʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ʘ״ʦʣʠ ʤʫʣʢʠ ʚʘ 

ʩʘʣʦʤʘʪʣʠʛʠʥʠ ʤʫ״ʦʬʘʟʘ ץʠʣʠʰʛʘ ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. 

ñɶʟʙʝʢʠʥʚʝʩʪò ʢʦʤʧʘʥʠʷʩʠ ʩʫסʫʨʪʘ ʩʦ״ʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʬʘʦʣ 

ʠʰʪʠʨʦʢ ʵʪʠʙ, ʠʞʦʙʠʡ ʨʠʚʦʞʣʘʥʠʰ ʜʠʥʘʤʠʢʘʩʠʥʠ ʥʘʤʦʡʠʰ ʵʪʜʠ ʚʘ 2023 ʡʠʣ 

ʷʢʫʥʠ ʙ˄ʡʠʯʘ ʙʠʟʥʝʩʥʠʥʛ ʘʩʦʩʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙ˄ʡʠʯʘ ʙʘʨץʘʨʦʨ ˄ʩʠʰʥʠ 
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ʪʘʲʤʠʥʣʘʜʠ. 

ñɶʟʙʝʢʠʥʚʝʩʪò ʢʦʤʧʘʥʠʷʩʠ 2023 ʡʠʣʜʘʛʠ ʬʘʦʣʠʷʪʠʥʠʥʛ ʷʢʫʥʣʘʨʠʛʘ ʢ˄ʨʘ, 

ɶʟʙʝʢʠʩʪʦʥ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʝʪʘʢʯʠ ˄ʨʠʥʥʠ ʩʘץʣʘʙʛʠʥʘ ץʦʣʤʘʡ, ʙʘʣʢʠ ʷʥʘʜʘ 

ʤʫʩʪʘ״ʢʘʤʣʘʙ, 1,2 ʪʨʣʥ ʩ˄ʤ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʷʣʧʠ ʡʠסʠʣʠʰʠʥʠ 

ʪʘʲʤʠʥʣʘʜʠ ״ʘʤʜʘ 2022 ʡʠʣ ʷʢʫʥʠʛʘ ʥʠʩʙʘʪʘʥ ״ʘʞʤʣʘʨʥʠ 1,3 ʙʘʨʦʙʘʨ ˄ʩʠʰʠʛʘ 

ʵʨʠʰʜʠ. 

2016 ʡʠʣʜʘʥ 2023 ʡʠʣʛʘʯʘ ʙ˄ʣʛʘʥ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ ʡʠסʠʣʛʘʥ ʤʫʢʦʬʦʪʣʘʨ 

ʤʠץʜʦʨʠ 12 ʙʘʨʦʙʘʨʛʘ ʦʰʜʠ. 

2023-ʡʠʣʜʘ ʢʦʤʧʘʥʠʷ ʤʠʣʣʠʡ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʵʢʩʧʦʨʪʯʠʣʘʨʠʛʘ 2,5 

ʤʠʣʣʠʘʨʜ ʜʦʣʣʘʨ ʤʠץʜʦʨʠʜʘ ʩʫסʫʨʪʘ ״ʠʤʦʷʩʠʥʠ ʪʘץʜʠʤ ʵʪʜʠ, ʙʫ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ 

ʥʦʭʦʤʘʰʸ ʵʢʩʧʦʨʪʠ ץʦʧʣʘʤʘʩʠʥʠʥʛ 36 ʬʦʠʟʠʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

ʂʦʤʧʘʥʠʷʥʠʥʛ 2023-ʡʠʣʜʘ ʵʨʠʰʛʘʥ ʘʩʦʩʠʡ ʶʪʫץʣʘʨʠʜʘʥ ʙʠʨʠ ʭʘʣץʘʨʦ 

ʩʫסʫʨʪʘʣʘʰ ʚʘ ץʘʡʪʘ ʩʫסʫʨʪʘʣʘʰ ʙʦʟʦʨʣʘʨʠʜʘ ʩʫסʫʨʪʘ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ 

ʜʠʥʘʤʠʢ ʚʘ ʙʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰʠ ʙ˄ʣʜʠ. 2023-ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ, ץʘʡʪʘ 

ʩʫסʫʨʪʘʣʘʰ ʤʫʢʦʬʦʪʣʘʨʠʥʠʥʛ ʷʣʧʠ ʡʠסʠʤʠ 50,4 ʤʠʣʣʠʦʥ ʜʦʣʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. 

ʆʭʠʨʛʠ ʝʪʪʠ ʡʠʣʜʘ ʢʦʤʧʘʥʠʷʥʠʥʛ ʩʫסʫʨʪʘ ʧʦʨʪʬʝʣʠʜʘʛʠ ʭʠʟʤʘʪʣʘʨ 

ʵʢʩʧʦʨʪʠʥʠʥʛ ʫʣʫʰʠ 0,1 ʬʦʠʟʜʘʥ 48,5 ʬʦʠʟʛʘ ʦʰʜʠ. 

ñɶʟʙʝʢʠʥʚʝʩʪò ʢʦʤʧʘʥʠʷʩʠ ɻʝʨʤʘʥʠʷ, ʐʚʝʡʮʘʨʠʷ, ʗʧʦʥʠʷ, ʌʨʘʥʮʠʷ, 

ʍʠʪʦʡ, ɾʘʥʫʙʠʡ ʂʦʨʝʷ, ɸפʐ, ɹʫʶʢ ɹʨʠʪʘʥʠʷ ʢʘʙʠ ʝʪʘʢʯʠ ʭʘʣץʘʨʦ ʪʨʘʥʩʤʠʣʣʠʡ 

ʩʫסʫʨʪʘ ʚʘ ץʘʡʪʘ ʩʫסʫʨʪʘʣʘʰ ʢʦʤʧʘʥʠʷʣʘʨʠ ʚʘ ʙʨʦʢʝʨʣʘʨʠ ʙʠʣʘʥ ״ʘʤʢʦʨʣʠʢʥʠ 

ʡ˄ʣʛʘ ץ˄ʡʜʠ ʚʘ ʩ˄ʥʛʛʠ ʝʪʪʠ ʡʠʣʜʘ ʬʘʦʣ, ʥʫʬʫʟʣʠ ʚʘ ʭʘʣץʘʨʦ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʥʠʥʛ 

ʪʘʥ ʦʣʠʥʛʘʥ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠʛʘ ʘʡʣʘʥʜʠ. ɹʫʛʫʥʛʠ ʢʫʥʜʘ ñɶʟʙʝʢʠʥʚʝʩʪò 

ʢʦʤʧʘʥʠʷʩʠʥʠʥʛ ץʘʡʪʘ ʩʫסʫʨʪʘʣʘʰ ״ʠʤʦʷʩʠ ʜʫʥʸʥʠʥʛ 120 ʪʘ ʜʘʚʣʘʪʠʜʘ ץʘʙʫʣ 

 .ʜʘץʠʣʠʥʤʦץ

ʂʦʨʧʦʨʘʪʠʚ ʩʝʛʤʝʥʪʜʘ ʢʦʤʧʘʥʠʷ ʪʦʤʦʥʠʜʘʥ 464,2 ʤʠʣʣʠʘʨʜ ʩ˄ʤ ʤʠץʜʦʨʠʜʘ 

ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʡʠסʠʣʠʰʠ ʪʘʲʤʠʥʣʘʥʜʠ, ʙʫ ʵʩʘ 2022-ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ 2 

ʙʘʨʦʙʘʨʛʘ ʢ˄ʧʜʠʨ. ɾʠʩʤʦʥʠʡ ʰʘʭʩʣʘʨʥʠ ʩʫסʫʨʪʘʣʘʰ ʩʝʛʤʝʥʪʠʜʘ 104,7 ʤʣʨʜ.ʩ˄ʤ 

ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠ ʡʠסʠʣʠʰʠ ʪʘʲʤʠʥʣʘʥʠʙ, 2022-ʡʠʣ ʷʢʫʥʠʛʘ ʥʠʩʙʘʪʘʥ 167 

ʬʦʠʟʛʘ ˄ʩʜʠ,1 ʤʠʣʣʠʦʥʜʘʥ ʦʨʪʠץ ʰʘʨʪʥʦʤʘ ʪʫʟʠʣʜʠ. 

ʄʘʤʣʘʢʘʪʠʤʠʟ ʘ״ʦʣʠʩʠʥʠ ʩʫסʫʨʪʘ ץʦʧʣʘʤʘʩʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʠʰʣʘʨʠʥʠ 

ʜʘʚʦʤ ʵʪʪʠʨʠʰ ʚʘ ñʤʘ״ʘʣʣʘʙʘʡò ʪʘʤʦʡʠʣʠ ʙ˄ʡʠʯʘ ʠʰʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰ 

ʜʦʠʨʘʩʠʜʘ 40,5 ʤʠʣʣʠʘʨʜ ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠʥʠ ʡʠסʠʣʠʙ, ˄ʪʛʘʥ 

ʡʠʣʥʠʥʛ ʰʫ ʜʘʚʨʠʛʘ ʥʠʩʙʘʪʘʥ ʫʯ ʙʘʨʦʙʘʨʜʘʥ ʦʨʪʠץ ˄ʩʠʰʠ ʪʘʲʤʠʥʣʘʥʜʠ. 

ñɶʟʙʝʢʠʥʚʝʩʪò ʢʦʤʧʘʥʠʷʩʠ ʪʦʤʦʥʠʜʘʥ ʩʫʥʲʠʡ ʠʥʪʝʣʣʝʢʪ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʨʝʘʣ ʚʘץʪ ʨʝʞʠʤʠʜʘ ʩʫסʫʨʪʘʜʘʥ ʦʣʜʠʥʛʠ 

ʪʝʢʰʠʨʠʰʣʘʨʥʠʥʛ ʠʥʥʦʚʘʮʠʦʥ ʪʠʟʠʤʠʥʠ ʞʦʨʠʡ ʵʪʠʣʠʰʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ 

ʢʦʤʧʘʥʠʷʥʠʥʛ ʫʤʫʤʠʡ ʤʠʞʦʟʣʘʨ ʙʘʟʘʩʠʜʘʛʠ ʧʦʣʠʩʣʘʨʥʠʥʛ 87 ʬʦʠʟʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ ץʘʡʪʘ ʠʰʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

2023-ʡʠʣʜʘ 132,4 ʤʠʣʣʠʘʨʜ ʩ˄ʤ ʤʠץʜʦʨʠʜʘ ʩʫסʫʨʪʘ ʪʦʚʦʥʣʘʨʠ ʪ˄ʣʘʥʠʰʠ 
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ʪʘʲʤʠʥʣʘʥʜʠ, ʙʫ ʵʩʘ 2022-ʡʠʣʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪ˄ʣʦʚʣʘʨʛʘ ʥʠʩʙʘʪʘʥ 168 

ʬʦʠʟʛʘ ʢ˄ʧʜʠʨ. 

ʂʦʤʧʘʥʠʷʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠ ʚʘ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠ ʝʪʘʢʯʠ ʭʘʣץʘʨʦ ʚʘ 

ʤʠʣʣʠʡ ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ 2023 ʡʠʣʜʘ ʷʥʘ ʙʠʨ ʙʦʨ ʪʘʩʜʠץʣʘʥʜʠ. 

2023 ʡʠʣʥʠʥʛ ʤʘʡ ʦʡʠʜʘ ñStandard & Poorôsò ʚʘ ñFitch Ratingsò ʙʠʣʘʥ ʙʠʨ 

 ʘʨʦ ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʢʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʛʘʥ Moodyôsץʘʪʦʨʜʘ ñʢʘʪʪʘ ʫʯʣʠʢò ʭʘʣץ

Investors Service Ltd. (ɸפʐ) ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʛʠ ñɶʟʙʝʢʠʥʚʝʩʪò ʩʫסʫʨʪʘ 

ʢʦʤʧʘʥʠʷʩʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʤʫʩʪʘ״ʢʘʤʣʠʢ ʨʝʡʪʠʥʛʠ ʧʨʦʛʥʦʟʠ ñʀʞʦʙʠʡò, ñBa3ò 

ʜʘʨʘʞʘʩʠʛʘ ʢ˄ʪʘʨʠʣʛʘʥʠʥʠ ʨʘʩʤʘʥ ʵʲʣʦʥ ץʠʣʜʠ. 

ʉʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʝʪʘʢʯʠ ˄ʨʠʥʥʠ ʩʘץʣʘʙ ץʦʣʠʰʜʘ ʢʦʤʧʘʥʠʷʥʠʥʛ ʭʦʜʠʤʣʘʨʠ 

ʚʘ ʩʫסʫʨʪʘ ʘʛʝʥʪʣʘʨʠʥʠʥʛ ʤʘʣʘʢʘʩʠ ʚʘ ʙʠʣʠʤʠʥʠ ʤʫʥʪʘʟʘʤ ʨʘʚʠʰʜʘ ʦʰʠʨʠʙ 

ʙʦʨʠʰʛʘ ץʘʨʘʪʠʣʘʸʪʛʘʥ ʢʘʪʪʘ ʵʲʪʠʙʦʨ ʘ״ʘʤʠʷʪʣʠ ʙ˄ʣʜʠ. 2023 ʡʠʣʥʠʥʛ ʘʧʨʝʣʴ 

ʦʡʠʜʘ ñɶʟʙʝʢʠʥʚʝʩʪò ʢʦʤʧʘʥʠʷʩʠ ״ʫʜʫʜʠʡ ʨʘ״ʙʘʨʣʘʨʠ ɺʘʰʠʥʛʪʦʥ 

ʫʥʠʚʝʨʩʠʪʝʪʠʥʠʥʛ (ɸפʐ) ʤʫʪʘʭʘʩʩʠʩʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʤʘʭʩʫʩ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ 

 ʪʘʰʨʠʬ (ʐפɺʘʰʠʥʛʪʦʥ, ɸ) ʨʠʛʘ״ʫʚ ʜʘʩʪʫʨʥʠ ˄ʨʛʘʥʠʰ ʫʯʫʥ ʉʠʵʪʣ ʰʘץ˄

ʙʫʶʨʜʠʣʘʨ. ɶץʫʚ ʜʘʩʪʫʨʠʛʘ ʤʫʚʦʬʠץ ñɶʟʙʝʢʠʥʚʝʩʪò ʚʘʢʠʣʣʘʨʠ ʵʥʛ ʡʠʨʠʢ 

ʤʘ״ʘʣʣʠʡ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠ ï ñPEMCOò ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠʜʘ ʙ˄ʣʜʠʣʘʨ.   

ʐʫʥʠʥʛʜʝʢ, 2023-ʡʠʣ ʠʶʥʴ ʦʡʠʜʘ ʢʦʤʧʘʥʠʷʥʠʥʛ ʪʫʤʘʥ ʬʠʣʠʘʣʣʘʨʠ 

ʨʘ״ʙʘʨʣʘʨʠ ʇʨʘʛʘʜʘʛʠ נʘʨʙʠʡ ʏʝʭʠʷ ʫʥʠʚʝʨʩʠʪʝʪʠʥʠʥʛ ñʉʫסʫʨʪʘʣʘʰò ʢʫʨʩʠʜʘ, 

ʘʚʛʫʩʪ ʦʡʠʜʘ ʵʩʘ ʊʫʨʢʠʷ ʩʫסʫʨʪʘ ʠʥʩʪʠʪʫʪʠʜʘ (ʀʩʪʘʥʙʫʣ) ʤʘʣʘʢʘ ʦʰʠʨʠʰ 

ʢʫʨʩʣʘʨʠʥʠ ʪʘʤʦʤʣʘʜʠʣʘʨ. 

ñʀץʪʠʩʦʜʠʸʪʜʘ ʜʘʚʣʘʪ ʠʰʪʠʨʦʢʠʥʠ ץʠʩץʘʨʪʠʨʠʰʥʠʥʛ ץ˄ʰʠʤʯʘ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʨʝʟʠʜʝʥʪ ץʘʨʦʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ 2023-

ʡʠʣ ʥʦʷʙʨʴ ʦʡʠʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘʛʠ ʵʥʛ ʡʠʨʠʢ ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠ ״ʠʩʦʙʣʘʥʛʘʥ 

ñɶʟʙʝʢʠʥʚʝʩʪò ʢʦʤʧʘʥʠʷʩʠ ʤʘʤʣʘʢʘʪ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘ ʙʠʨʠʥʯʠ ʙ˄ʣʠʙ ʫʩʪʘʚ 

ʢʘʧʠʪʘʣʠʥʠʥʛ 5 ʬʦʠʟʠ ʤʠץʜʦʨʠʜʘ ñʊʦʰʢʝʥʪò ʈʝʩʧʫʙʣʠʢʘ ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ 

ʙʠʨʣʘʤʯʠ ʦʤʤʘʚʠʡ ʞʦʡʣʘʰʪʠʨʠʰ (IPO) ʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʘʤʘʣʛʘ ʦʰʠʨʜʠ. 

 .ʜʘץʠʣʠʥʤʦץ ʜʦʨʠʜʘ ʩʘʚʜʦץʦʟʠʨʜʘ ʫʰʙʫ ʘʢʮʠʷʣʘʨ ʥʦʤʠʥʘʣʜʘʥ ʧʣʶʩ 50 ʬʦʠʟ ʤʠ׳

ñɶʟʘʛʨʦʩʫסʫʨʪʘò ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠ 2023 ʡʠʣʜʘ ʩʫסʫʨʪʘ ʩʦ״ʘʩʠʥʠʥʛ 

 ʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʩʠʬʘʪʠ ʚʘסʦʣʠ ˄ʨʪʘʩʠʜʘ ʩʫ״ʘʪʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠ, ʭʫʩʫʩʘʥ, ʘץ

ʢ˄ʣʘʤʠʥʠ ʦʰʠʨʠʰ, ʫʣʘʨʥʠʥʛ ʷʥʛʠ ʪʫʨʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʣʠʰʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ 

 ʘʨʘʪʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2021 ʡʠʣ 23 ʦʢʪʷʙʨʜʘʛʠץ

ñʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʚʘ ״ʘʸʪ ʩʫסʫʨʪʘʩʠ ʩʦ״ʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ץʘʨʦʨʠ ʠʞʨʦʩʠ ʪʘʲʤʠʥʣʘʥʠʙ, 

2023 ʡʠʣʜʘ ʤʘʞʙʫʨʠʡ ʩʫסʫʨʪʘʥʠʥʛ ʙʘʨʯʘ ʪʫʨʣʘʨʠʥʠ ʦʥʣʘʡʥ ʨʘʩʤʠʡʣʘʰʪʠʨʠʰ 

ʞʦʨʠʡ ץʠʣʠʥʜʠ. 

ɶʪʛʘʥ ʡʠʣ ʙʦʰʠʜʘ ñɶʟʘʛʨʦʩʫסʫʨʪʘò ɸɾ ʤʠʞʦʟʣʘʨ ʫʯʫʥ 18 ʪʫʨʜʘʛʠ ʦʥʣʘʡʥ 

ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʪʘץʜʠʤ ʵʪʛʘʥ ʙ˄ʣʩʘ, ״ʦʟʠʨʛʠ ʢʫʥʛʘ ʢʝʣʠʙ, ʙʫʥʜʘʡ 

ʭʠʟʤʘʪʣʘʨʠ ʩʦʥʠ 26 ʪʘʛʘ ʝʪʢʘʟʠʣʜʠ. ɸʡʪʠʰ ʞʦʠʟ, ɾʘʤʠʷʪ ʪʦʤʦʥʠʜʘʥ ʦʥʣʘʡʥ 
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ʧʦʣʠʩʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰ ʞʘʨʘʸʥʠ ʩʦʜʜʘʣʘʰʪʠʨʠʣʛʘʥ ʙ˄ʣʠʙ, ʤʠʞʦʟʣʘʨ ˄ʟʠ 

 ʘʣʠ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠץʠʜʘʛʠ ʤʠʥʠʤʘʣ ʤʘʲʣʫʤʦʪʣʘʨʥʠ ʢʠʨʠʪʠʰʠ ʦʨץʘ״

ʘʚʪʦʤʘʪʠʢ ʨʘʚʠʰʜʘ ʪ˄ʣʠץ ʰʘʢʣʣʘʥʘʜʠ. 

ɾʘʤʠʷʪʜʘ ʪʠʟʠʤʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʙʦʨʘʩʠʜʘ ״ʘʤ ʠʟʯʠʣ ʠʰʣʘʨ ʦʣʠʙ 

ʙʦʨʠʣʜʠ. ʍʫʩʫʩʘʥ, ñUzagros Onlineò ʷʛʦʥʘ ʵʣʝʢʪʨʦʥ ʘʭʙʦʨʦʪ ʪʠʟʠʤʠ ʪ˄ʣʠץ 

ʤʦʜʝʨʥʠʟʘʮʠʷ ץʠʣʠʥʜʠ. ʕʥʜʠʣʠʢʜʘ ʙʫ ʪʠʟʠʤ ʦʨץʘʣʠ ʘʥʲʘʥʘʚʠʡ ץʦסʦʟʙʦʟʣʠʢʜʘʥ 

ʤʫʪʣʦץʦ ʚʦʟ ʢʝʯʠʣʘʜʠ. ʂʦʤʧʘʥʠʷ ʚʘ ʫʥʠʥʛ ʪʠʟʠʤʠʜʘʛʠ ʙʘʨʯʘ ʪʫʨʜʘʛʠ ״ʫʞʞʘʪʣʘʨ 

ʘʡʣʘʥʤʘʩʠ ʰʫ ʘʭʙʦʨʦʪ ʪʠʟʠʤʠʜʘ ʘʢʩ ʵʪʘʜʠ. ɾʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʙʠʣʘʥ 

ʪʫʟʠʣʘʜʠʛʘʥ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʣʘʨʠ ʚʘ ʧʦʣʠʩʣʘʨ ʫʰʙʫ ʘʭʙʦʨʦʪ ʪʠʟʠʤʠʛʘ ʢʠʨʠʪʠʙ 

ʙʦʨʠʣʘʜʠ.  

ɹʝʚʦʩʠʪʘ, ʩʫסʫʨʪʘ ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʥʘʪʠʞʘʩʠʜʘ ʵʨʠʰʠʣʛʘʥ 

ʘʩʦʩʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʛʘ ʪ˄ʭʪʘʣʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ñɶʟʘʛʨʦʩʫסʫʨʪʘò ʘʢʮʠʷʜʦʨʣʠʢ 

ʞʘʤʠʷʪʠʥʠʥʛ 2023 ʡʠʣʜʘ ʪʘʲʤʠʥʣʘʥʛʘʥ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ 393 ʤʣʨʜ 152 ʤʣʥ 

ʩ˄ʤʥʠ ʪʘʰʢʠʣ ץʠʣʜʠ. ʐʫʥʜʘʥ 71 ʤʣʨʜ 540 ʤʣʥ ʩ˄ʤ ʤʘʞʙʫʨʠʡ ʩʫסʫʨʪʘ ʙ˄ʡʠʯʘ 

ʤʫʢʦʬʦʪʣʘʨ, 321 ʤʣʨʜ 611 ʤʣʥ ʩ˄ʤ ʵʩʘ ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ʪʫʨʣʘʨʠ ʙ˄ʡʠʯʘ 

ʤʫʢʦʬʦʪʣʘʨʥʠ ʪʘʰʢʠʣ ץʠʣʘʜʠ. ɶʩʠʰ ʢ˄ʨʩʘʪʢʠʯʠʥʠ 2022 ʡʠʣʛʘ ʩʦʣʠʰʪʠʨʘʜʠʛʘʥ 

ʙ˄ʣʩʘʢ, 121,6 ʬʦʠʟ ʸʢʠ 69,9 ʤʣʨʜ ʩ˄ʤ ʢ˄ʧ ʩʫסʫʨʪʘ ʤʫʢʦʬʦʪʣʘʨʠ ʪʘʲʤʠʥʣʘʥʛʘʥʠʥʠ 

ʢ˄ʨʠʰ ʤʫʤʢʠʥ.  

ʈʘʩʤʠʡʣʘʰʪʠʨʠʣʛʘʥ ʩʫסʫʨʪʘ ʰʘʨʪʥʦʤʘʣʘʨʠ ʙ˄ʡʠʯʘ ʦʣʠʥʛʘʥ ʤʘʞʙʫʨʠʷʪ 

 ʠʣʜʠ, ʙʫ ˄ʟ ʥʘʚʙʘʪʠʜʘ 2022 ʡʠʣʛʘץ ʘʞʤʠ 180 ʪʨʣʥ 423 ʤʣʨʜ 68 ʤʣʥ ʩ˄ʤʥʠ ʪʘʰʢʠʣ״

ʥʠʩʙʘʪʘʥ 151,5 ʬʦʠʟʛʘ ʢ˄ʧ ʜʝʤʘʢʜʠʨ.  

ʐʫ ʜʘʚʨ ʤʦʙʘʡʥʠʜʘ ɾʘʤʠʷʪ ʤʠʞʦʟʣʘʨʠ ʙʠʣʘʥ ʞʘʤʠ 715 314 ʜʦʥʘ ʩʫסʫʨʪʘ 

ʰʘʨʪʥʦʤʘʣʘʨʠ ʪʫʟʠʣʛʘʥ ʙ˄ʣʠʙ, ʰʘʨʪʥʦʤʘʣʘʨʥʠʥʛ 5 580 ʪʘʩʠʥʠ ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠ 

(ʭʫʩʫʩʘʥ, ʧʘʭʪʘ, סʘʣʣʘ, ץʘʡʪʘ ʵʢʠʰ ʚʘ ʙʦʰץʘ ʵʢʠʥʣʘʨ, ʰʫʥʠʥʛʜʝʢ, ץʠʰʣʦץ 

ʭ˄ʞʘʣʠʛʠ ʢʦʨʭʦʥʘʣʘʨʠʥʠʥʛ ʤʦʣ-ʤʫʣʢʠ ʚʘ ʣʠʟʠʥʛ ʭʠʟʤʘʪʣʘʨʠ), 650 034 ʪʘʩʠʥʠ 

ʘ״ʦʣʠ ʩʦסʣʠסʠ ʚʘ ʤʦʣ-ʤʫʣʢʠ ʙʠʣʘʥ ʙʦסʣʠץ ʩʫסʫʨʪʘʣʘʨ ״ʘʤʜʘ 59 700 ʪʘʩʠʥʠ ʙʦʰץʘ 

ʪʫʨʜʘʛʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʪʘʰʢʠʣ ץʠʣʘʜʠ.  

ʆʣʠʥʛʘʥ ʤʘʞʙʫʨʠʷʪʣʘʨ ʜʦʠʨʘʩʠʜʘ ʤʠʞʦʟʣʘʨ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ״ʠʤʦʷ ץʠʣʠʰ 

ʤʘץʩʘʜʠʜʘ 50 ʤʣʨʜ 469 ʤʣʥ ʩ˄ʤʣʠʢ ʩʫסʫʨʪʘ ʪʦʚʦʥʣʘʨʠ ʪ˄ʣʘʙ ʙʝʨʠʣʜʠ. ʐʫʥʜʘʥ 

ʤʘʞʙʫʨʠʡ ʩʫסʫʨʪʘ ʙ˄ʡʠʯʘ 20 ʤʣʨʜ 434 ʤʣʥ ʩ˄ʤ, ʠʭʪʠʸʨʠʡ ʩʫסʫʨʪʘ ʙ˄ʡʠʯʘ ʵʩʘ 30 

ʤʣʨʜ 35 ʤʣʥ ʩ˄ʤ ʪʦʚʦʥ ʧʫʣʠ ʪ˄ʣʘʙ ʙʝʨʠʣʜʠ. ɹʫ 2022 ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ ץʘʨʠʡʙ 7,2 

ʤʣʨʜ.ʩ˄ʤ ʢ˄ʧ ʤʘʙʣʘס ʜʝʤʘʢʜʠʨ. ɶʩʠʰ ʢ˄ʨʩʘʪʢʠʯʠ 116,6 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ץʠʣʜʠ.  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʈʘץʦʙʘʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʠʩʪʝʲʤʦʣʯʠʣʘʨ 

 ʘץʤʠʪʘʩʠ, ɶʟʙʝʢʠʩʪʦʥ ʤʘʨʢʝʪʠʥʛ ʫʶʰʤʘʩʠ ʚʘ ʙʦʰ˄ץ ʠʣʠʰץ ʠʤʦʷ״ ʣʘʨʠʥʠץʫץʫ״

ʪʘʰʢʠʣʦʪʣʘʨ ״ʘʤʢʦʨʣʠʛʠʜʘ ʙ˄ʣʠʙ ˄ʪʛʘʥ ʀʢʢʠʥʯʠ ʭʘʣץʘʨʦ ñTashkent Digital 

Marketing forum 2024ò ʬʦʨʫʤʠʜʘ ñɶʟʘʛʨʦʩʫסʫʨʪʘò ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠ ñ2023 

ʡʠʣʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʣʘʙ ʶץʦʨʠ ʩʠʬʘʪʣʠ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʪʘץʜʠʤ ʵʪʠʙ 

ʢʝʣʘʸʪʛʘʥ ״ʘʤʜʘ ʵʥʛ ʢʝʥʛ ʪʘʨʤʦץץʘ ʵʛʘ ʙ˄ʣʛʘʥ ʢʦʤʧʘʥʠʷò ʥʦʤʠʥʘʮʠʷʩʠ ʙ˄ʡʠʯʘ 

ʤʫʢʦʬʦʪʥʠ ץ˄ʣʛʘ ʢʠʨʠʪʜʠ. 
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ɾʘʤʠʷʪ ʬʘʦʣʠʷʪʠ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʵʲʪʠʨʦʬ ʵʪʠʙ 

ʙʦʨʠʣʤʦץʜʘ. ʍʫʩʫʩʘʥ, 2023 ʡʠʣ ʠʶʣ ʦʡʠʜʘ ñFitch Ratingsò ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ 

ʘʛʝʥʪʣʠʛʠ ñɶʟʘʛʨʦʩʫסʫʨʪʘò Aɾ ʚʘ ʫʥʠʥʛ ʪʘʲʩʠʩʣʠʛʠʜʘʛʠ ñAʛʨʦʩ ״ʘʸʪ ʩʫסʫʨʪʘ 

ʢʦʤʧʘʥʠʷʩʠò Aɾʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʢ ʨʝʡʪʠʥʛʠʥʠ  

ɹʫ ʥʘʪʠʞʘ ʭʘʣץʘʨʦ ʠʥʚʝʩʪʦʨʣʘʨ ʚʘ ʤʘ״ʘʣʣʠʡ ʘ״ʦʣʠʥʠʥʛ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʠʛʘ 

ʠʰʦʥʯʠʥʠ ʷʥʘʜʘ ʤʫʩʪʘ״ʢʘʤʣʘʰ ʫʯʫʥ ʤʫ״ʠʤ ʠʥʜʠʢʘʪʦʨ ״ʠʩʦʙʣʘʥʠʙ, ɾʘʤʠʷʪʥʠʥʛ 

ʭʘʣץʘʨʦ ץʘʡʪʘ ʩʫסʫʨʪʘ ʙʦʟʦʨʠʛʘ ʯʠץʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʞʘʜʘʣʣʘʰʪʠʨʤʦץʜʘ. 

ʐʫʥʠʥʛʜʝʢ, ñUnited Registrar of Systemsò ʭʘʣץʘʨʦ ʩʝʨʪʠʬʠʢʘʪʣʘʰʪʠʨʠʰ 

ʫʶʰʤʘʩʠ ʪʦʤʦʥʠʜʘʥ ñɶʟʘʛʨʦʩʫסʫʨʪʘò ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʛʘ ʩʠʬʘʪ 

ʤʝʥʝʞʤʝʥʪʠ ʪʠʟʠʤʠ ʩʝʨʪʠʬʠʢʘʪʠ ʪʦʧʰʠʨʠʣʜʠ. ɹʫ ʙʠʣʘʥ ɾʘʤʠʷʪ ʬʘʦʣʠʷʪʠ ISO 

9001:2015 ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʠ ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץʣʠʛʠ ʪʘʩʜʠץʣʘʥʜʠ.  

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ñA״ʙʦʨ-ʈʝʡʪʠʥʛò ʘʛʝʥʪʣʠʛʠ ñɶʟʘʛʨʦʩʫסʫʨʪʘò 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠ ʬʘʦʣʠʷʪʠʥʠ ñʙʘʨץʘʨʦʨò ʧʨʦʛʥʦʟʠ ʙʠʣʘʥ ñuzA++ò 

ʜʘʨʘʞʘʩʠʜʘ ʤʠʣʣʠʡ ʤʠץʸʩʜʘʛʠ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠ ʨʝʡʪʠʥʛʠʥʠ ʪʘʩʜʠץʣʘʜʠ. 

ɹʫ ñɶʟʘʛʨʦʩʫסʫʨʪʘò Aɾ ʪ˄ʣʦʚ ץʦʙʠʣʠʷʪʠʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʩʠ ʙʠʣʘʥ 

ʙʠʨʛʘ, ʩʫסʫʨʪʘ ʙʦʟʦʨʠʜʘʛʠ ʥʫʬʫʟʠʥʠ ʷʥʘʜʘ ʤʫʩʪʘ״ʢʘʤʣʘʰ ʚʘ ʤʠʞʦʟʣʘʨ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ״ʠʤʦʷ ץʠʣʠʰ ʫʯʫʥ ʙʘʨʯʘ ʰʘʨʦʠʪʣʘʨ ʝʪʘʨʣʠ ʵʢʘʥʣʠʛʠʜʘʥ 

ʜʘʣʦʣʘʪʜʠʨ. 

ɾʘʤʠʷʪʜʘ ʤʫʨʦʞʘʘʪʣʘʨ ʙʠʣʘʥ ʠʰʣʘʰ ʙ˄ʡʠʯʘ ״ʘʤ ʪʝʛʠʰʣʠ ʠʰʣʘʨ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʤʦץʜʘ. 2023 ʡʠʣ ʜʘʚʦʤʠʜʘ ʞʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʜʘʥ 6205 ʪʘ 

ʤʫʨʦʞʘʘʪ ʨ˄ʡʭʘʪʛʘ ʦʣʠʥʛʘʥ ʙ˄ʣʠʙ, ʰʫʣʘʨʜʘʥ 5785 ʪʘ ʸʟʤʘ ʚʘ ʦסʟʘʢʠ, 420 ʪʘʩʠ 

ʚʠʨʪʫʘʣ ץʘʙʫʣʭʦʥʘʣʘʨ ʦʨץʘʣʠ ʢʝʣʠʙ ʪʫʰʛʘʥ. ɪʟʤʘ ʚʘ ʦסʟʘʢʠ ʤʫʨʦʞʘʘʪʣʘʨʥʠʥʛ 

5117 ʪʘʩʠ ץʘʥʦʘʪʣʘʥʪʠʨʠʣʛʘʥ, 552 ʪʘʩʠʛʘ ʪʫʰʫʥʪʠʨʠʰ ʙʝʨʠʣʛʘʥ, 86 ʪʘʩʠ (ʩʫסʫʨʪʘ 

 ʣʘʥʤʘʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ) ʨʘʜ ʵʪʠʣʛʘʥ, 30 ʪʘ ʤʫʨʦʞʘʘʪ ʪʝʛʠʰʣʠʛʠץʦʜʠʩʘʩʠ ʪʘʩʜʠ״

ʙ˄ʡʠʯʘ ʙʦʰץʘ ʪʘʰʢʠʣʦʪʛʘ ʶʙʦʨʠʣʛʘʥ. 

ɺʠʨʪʫʘʣ ץʘʙʫʣʭʦʥʘ ʦʨץʘʣʠ ʢʝʣʛʘʥ ʤʫʨʦʞʘʘʪʣʘʨʥʠʥʛ 308 ʪʘʩʠ 

 ʦʜʠʩʘʩʠ״ ʫʨʪʘסʘʥʦʘʪʣʘʥʪʠʨʠʣʛʘʥ, 100 ʪʘʩʠʛʘ ʪʫʰʫʥʪʠʨʠʰ ʙʝʨʠʣʛʘʥ, 7 ʪʘʩʠ (ʩʫץ

ʪʘʩʜʠץʣʘʥʤʘʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ) ʨʘʜ ʵʪʠʣʛʘʥ, 5 ʪʘ ʤʫʨʦʞʘʘʪ ʪʝʛʠʰʣʠʣʠʛʠ ʙ˄ʡʠʯʘ 

ʙʦʰץʘ ʪʘʰʢʠʣʦʪʛʘ ʶʙʦʨʠʣʛʘʥ. 

ɶʟʙʝʢʠʩʪʦʥ ʇʨʝʟʠʜʝʥʪʠ ʐʘʚʢʘʪ ʄʠʨʟʠʸʝʚ ʪʦʤʦʥʠʜʘʥ 2024 ʡʠʣ - ñɪʰʣʘʨ 

ʚʘ ʙʠʟʥʝʩʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʡʠʣʠò ʜʘ ñɶʟʙʝʢʠʥʚʝʩʪò ʩʫסʫʨʪʘ ʢʦʤʧʘʥʠʷʩʠ 

ʘ״ʦʣʠ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ 

 :ʡʜʠ˄ץ ʫʡʠʜʘʛʠ ʫʩʪʫʚʦʨ ʚʘʟʠʬʘʣʘʨʥʠ ˄ʟ ʦʣʜʠʛʘ ʙʝʣʛʠʣʘʙץ

¶ ʢʦʤʧʘʥʠʷ ʬʘʦʣʠʷʪʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʚʘ ʩʫסʫʨʪʘ ץʘʣʪʠʩʣʠʢʣʘʨʠʥʠ 

ʙʘ״ʦʣʘʰ ʚʘ ץʘʨʦʨʣʘʨʥʠ ץʘʙʫʣ ץʠʣʠʰ ʪʠʟʠʤʠʛʘ ʩʫʥʲʠʡ ʠʥʪʝʣʣʝʢʪʥʠ ʞʦʨʠʡ ʵʪʠʰ 

ʙ˄ʡʠʯʘ ʠʰʣʘʨʥʠ ʞʘʜʘʣʣʘʰʪʠʨʠʰ; 

¶ ʢʦʤʧʘʥʠʷʥʠʥʛ ʤʠʞʦʟʣʘʨ ʙʘʟʘʩʠ - ʞʠʩʤʦʥʠʡ ʚʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʥʠʥʛ 

ʷʥʛʠ, ʜʦʣʟʘʨʙ ʚʘ ʪʝʭʥʦʣʦʛʠʢ ʞʠ״ʘʪʜʘʥ ʠʣסʦʨ ʩʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰ 
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ʦʨץʘʣʠ ʩʫסʫʨʪʘ ʞʘʨʘʸʥʣʘʨʠʜʘ ʬʘʦʣ ʠʰʪʠʨʦʢʠʥʠ ʦʰʠʨʠʰ ʙʠʣʘʥ ʢʝʥʛʘʡʪʠʨʠʰ; 

¶ ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘ ʭʫʩʫʩʠʡ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠ 

ʞʘʨʘʸʥʠʜʘʛʠ ץʘʣʪʠʩʣʠʢʣʘʨʠʜʘʥ ʫʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʦʚʯʠ ʠʤʪʠʸʟʣʠ 

ʰʘʨʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʠʰʦʥʯʣʠ ʩʫסʫʨʪʘ ״ʠʤʦʷʩʠʥʠ ʪʘʲʤʠʥʣʘʰ; 

¶ ʘ״ʦʣʠ ʚʘ ʢʦʨʧʦʨʘʪʠʚ ʤʠʞʦʟʣʘʨ ʫʯʫʥ ʨʘץʘʤʣʠ ʧʣʘʪʬʦʨʤʘʣʘʨ ʚʘ ʤʦʙʠʣ 

ʠʣʦʚʘʣʘʨʜʘ ʷʥʛʠ ʠʩʪʠץʙʦʣʣʠ ʩʫסʫʨʪʘ ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ; 

¶ ʞʘ״ʦʥ ʙʦʟʦʨʠʜʘ ʝʪʘʢʯʠ ץʘʡʪʘ ʩʫסʫʨʪʘʣʦʚʯʠ ʢʦʤʧʘʥʠʷʣʘʨ ʚʘ ʙʨʦʢʝʨʣʘʨ 

ʙʠʣʘʥ ״ʘʤʢʦʨʣʠʢ ʚʘ ʭʘʣץʘʨʦ ץʘʡʪʘ ʩʫסʫʨʪʘʣʘʰ ʢ˄ʣʘʤʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ. 

¶ ʢʦʤʧʘʥʠʷ ʭʦʜʠʤʣʘʨʠʥʠʥʛ ʤʘʣʘʢʘʩʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʪʠʟʠʤʣʠ ʠʰʣʘʨʥʠ 

ʜʘʚʦʤ ʵʪʪʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ʢʦʤʧʘʥʠʷʥʠʥʛ ñʉʫסʫʨʪʘ ʤʘʢʪʘʙʠò ʚʘ ñʉʫסʫʨʪʘ 

ʘʢʘʜʝʤʠʷʩʠò ʜʦʠʨʘʩʠʜʘ ʷʥʛʠ ʟʘʤʦʥʘʚʠʡ ˄ץʫʚ ʜʘʩʪʫʨʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ. 

ʐʫʥʠʥʛʜʝʢ, 2024-ʡʠʣʜʘ ʢʦʤʧʘʥʠʷ ʩʫסʫʨʪʘʣʘʰ ʚʘ ץʘʡʪʘ ʩʫסʫʨʪʘʣʘʰ 

ʭʠʟʤʘʪʣʘʨʠ ״ʘʞʤʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ, ñAIò ʚʘ ñBig Dataò ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʛʘ 

ʘʩʦʩʣʘʥʛʘʥ ʩʫʥʲʠʡ ʠʥʪʝʣʣʝʢʪʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʟʘʤʦʥʘʚʠʡ ʜʘʩʪʫʨʠʡ 

ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ ʦʨץʘʣʠ ʤʠʞʦʟʣʘʨʠ ʚʘ ʭʘʣץʘʨʦ ״ʘʤʢʦʨʣʘʨʠ ʫʯʫʥ 

ʭʘʣץʘʨʦ ʩʪʘʥʜʘʨʪʣʘʨ ʜʘʨʘʞʘʩʠʜʘʛʠ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠ ʚʘ ʠʰʦʥʯʣʠʣʠʛʠʥʠ 

ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʥʠ ʜʘʚʦʤ ʵʪʪʠʨʘʜʠ. 

  

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʨ˄ʡʭʘʪʠ: 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2024 ʡʠʣ 1 ʤʘʨʪʠʜʘ ʇ108-פ-

ʩʦʥʣʠ ñʉʫסʫʨʪʘ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʢʦʤʧʣʝʢʩ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ פʘʨʦʨʠ 

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ ʇʌ-

60-ʩʦʥʣʠ ñ2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ 

ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʌʘʨʤʦʥ 

3. ʄʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ״ʫʟʫʨʠʜʘʛʠ ʉʫסʫʨʪʘ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʘʛʝʥʪʣʠʛʠʥʠʥʛ ʚʝʙ ʩʘʡʪʠ: https://imda.uz 

 

ʂʘʡʪʘʨʦʚ ɺ.ʈ. ï ʆɹʄ, ʪʘʷʥʯ ʜʦʢʪʦʨʘʥʪ 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈʀʅʀʅɻ ɼɽʇʆɿʀʊ ʆʇɽʈɸʎʀʗʃɸʈʀʅʀ 

ʈɸפɸʄʃɸʐʊʀʈʀʐ ɹɶʁʀʏɸ ʍʆʈʀɾ ʊɸɾʈʀɹɸʉʀ 

 

ʈʘץʘʤʣʠ ʙʘʥʢ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʞʦʨʠʡ ץʠʣʠʰ ʪʘʣʘʙʠʥʠʥʛ ʢʝʩʢʠʥ ʦʰʠʰʠ 

ʠʥʪʝʨʥʝʪ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʩʦʥʠʥʠʥʛ ˄ʩʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ. ɼʫʥʸ ʙ˄ʡʣʘʙ 

ʠʥʪʝʨʥʝʪʜʘʥ ʬʦʡʜʘʣʘʥʘʜʠʛʘʥʣʘʨ ʩʦʥʠ 4,54 ʤʠʣʣʠʘʨʜ ʢʠʰʠʛʘ ʦʰʜʠ, ʙʫ  

2020 ʡʠʣ ʷʥʚʘʨʠʜʘʥ ʙʝʨʠ 7 ʬʦʠʟʛʘ (298 ʤʠʣʣʠʦʥ ʷʥʛʠ ʬʦʡʜʘʣʘʥʫʚʯʠ) ʢ˄ʧʘʡʛʘʥ. 

ɻʣʦʙʘʣ ʤʠץʸʩʜʘ 2021 ʡʠʣ ʷʥʚʘʨ ʦʡʠʜʘ ʠʞʪʠʤʦʠʡ ʪʘʨʤʦץʣʘʨʥʠʥʛ  

3,80 ʤʠʣʣʠʘʨʜ ʬʦʡʜʘʣʘʥʫʚʯʠʩʠ ʙ˄ʣʛʘʥ, ʙʫ ˄ʪʛʘʥ ʡʠʣʛʘ ʥʠʩʙʘʪʘʥ 9 ʬʦʠʟʜʘʥ ʦʰʛʘʥ 

(321 ʤʠʣʣʠʦʥ ʷʥʛʠ ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ). ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʜʫʥʸ ʤʠץʸʩʠʜʘ 5,19 
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ʤʠʣʣʠʘʨʜʜʘʥ ʦʨʪʠץ ʦʜʘʤ ʤʦʙʠʣ ʪʝʣʝʬʦʥʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʘʜʠ ʚʘ 

ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨ ʩʦʥʠ ʩ˄ʥʛʛʠ ʙʠʨ ʡʠʣʜʘ 124 ʤʠʣʣʠʦʥʛʘ (2,4 ʬʦʠʟ) ˄ʩʜʠ1. 

ʉʪʘʪʠʩʪʠʢ ʪʘ״ʣʠʣʣʘʨʛʘ ʢ˄ʨʘ, ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ ʵʥʛ ʨʠʚʦʞʣʘʥʛʘʥ 

ʤʘʤʣʘʢʘʪʣʘʨ ״ʠʩʦʙʣʘʥʛʘʥ ɸפʐ, ʍʠʪʦʡ, ɹʨʘʟʠʣʠʷ, ʗʧʦʥʠʷ ʚʘ ׳ʠʥʜʠʩʪʦʥ 

ʩʠʥʛʘʨʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʜʫʥʸ ʙ˄ʡʣʘʙ ʙʘʥʢʦʤʘʪʣʘʨʥʠʥʛ 50% ʜʘʥ ʦʨʪʠסʠ 

ʞʦʡʣʘʰʛʘʥ ʙ˄ʣʠʙ, ʦʥʣʘʡʥ ʙʘʥʢ ʪʝʥʜʝʥʩʠʷʣʘʨʠ ʨʠʚʦʞʣʘʥʠʰʠ ʘʡʥʘʥ ʙʘʥʢʦʤʘʪʣʘʨ 

ʩʦʥʠʛʘ ʙʦסʣʠץ, ʜʝʛʘʥ ʭʫʣʦʩʘʛʘ ʢʝʣʛʘʥ2. ɼʫʥʸ ʙ˄ʡʣʘʙ ʙʘʥʢ ʙʦʟʦʨʠ ʚʘʢʠʣʣʘʨʠ ʷʥʛʠ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʷʨʘʪʠʰ ʚʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʬʘʦʣ ʠʰʪʠʨʦʢ ʵʪʠʰʣʘʨʠʥʠ 

ʢ˄ʨʩʘʪʫʚʯʠ ʢ˄ʧʣʘʙ ʘʤʘʣʠʡ ʪʘʜץʠץʦʪʣʘʨ ʙʫʥʠ ʪʘʩʜʠץʣʘʡʜʠ. 

ʉ˄ʥʛʛʠ ʟʘʤʦʥʘʚʠʡ ʭʠʟʤʘʪ ʪʫʨʣʘʨʠ ʩʠʬʘʪʠʜʘ ʩʠʥʝʨʛʠʷ ʩʘʤʘʨʘʩʠʥʠ ʶʟʘʛʘ 

ʯʠץʘʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʫʚʯʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ (ʷʲʥʠ, ʦʧʝʨʘʮʠʷʣʘʨʥʠ 

ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ), ʰʫʥʠʥʛʜʝʢ, ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʙʠʣʘʥ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ 

ʨʘץʘʤʣʘʰʪʠʨʠʰ ʥʫץʪʘʡʠ ʥʘʟʘʨʠʜʘʥ ״ʘʤ ʢ˄ʨʠʥʘʜʠ. ʉʫʥʲʠʡ ʠʥʪʝʣʣʝʢʪ, ʙʣʦʢʯʝʡʥ 

ʚʘ ʙʫʣʫʪʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʠʰ ʘʩʦʩʠʡ ʠʥʥʦʚʘʮʠʷʣʘʨʜʠʨ. ɹʫʥʜʘʡ 

ʠʥʥʦʚʘʮʠʷʣʘʨ ʙʘʥʢʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʩ˄ʥʛʛʠ ʠʥʥʦʚʘʮʠʦʥ 

ʪʝʥʜʝʥʩʠʷʣʘʨʜʠʨ. 

ɹʫ ʙʦʨʘʜʘ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʙʫʪʫʥ ʜʫʥʸ ʙʘʥʢʣʘʨʠʜʘ ץʠʟסʠʥ ʠʟʣʘʥʠʰʣʘʨ ʚʘ 

ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʞʦʨʠʡ ץʠʣʠʥʠʰʠ ʜʘʚʦʤ ʵʪʤʦץʜʘ. ɹʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʪ˄ʣʠץ 

ʨʘץʘʤʣʘʰʪʠʨʠʰ ʙʫʛʫʥʛʠ ʢʫʥ ʪʘʣʘʙʠ ʵʢʘʥʣʠʛʠ ʚʘץʪ ˄ʪʠʰʠ ʙʠʣʘʥ ʤʘʲʣʫʤ 

ʙ˄ʣʤʦץʜʘ. ʍʠʟʤʘʪʣʘʨʥʠʥʛ ʨʘץʘʤʣʘʰʛʘʥ ״ʦʣʘʪʠ ʙʘʥʢʣʘʨ ʫʯʫʥ ״ʘʤ ʤʠʞʦʟʣʘʨ ʫʯʫʥ 

 ʘʤ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʙʘʥʢʣʘʨʠ״ ʫʣʘʡʣʠʢʜʠʨ. ʐʫ ʩʘʙʘʙʜʘʥץ ʘʤ ʘʡʥʘʥ״

ʫʯʫʥ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ ʩʦ״ʘʩʠʛʘ ʢʘʪʪʘ ʤʠץʜʦʨʜʘ ʧʫʣ 

ʘʞʨʘʪʠʰʠʥʠ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. ɽʚʨʦʧʘ ʚʘ ɸʤʝʨʠʢʘ ʙʘʥʢʣʘʨʠʜʘ ʨʘץʘʤʣʠ ʙʘʥʢ 

ʭʠʟʤʘʪʣʘʨʠ ʦʨץʘʣʠ ʪʦʧʠʣʘʜʠʛʘʥ ʜʘʨʦʤʘʜʠʥʠʥʛ ʵʥʛ ʢʘʪʪʘ ץʠʩʤʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ 

ʨʘץʘʤʣʘʰʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʟʠʤʤʘʩʠʛʘ ʪ˄ʛʨʠ ʢʝʣʘʜʠ3. ɹʫ ʪʘʞʨʠʙʘʛʘ ʘʩʦʩʣʘʥʠʥʛ 

ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʙʠʟʜʘ ״ʘʤ ʨʘץʘʤʣʠ ʙʘʥʢ ʜʝʧʦʟʠʪʣʘʨʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʙʠʣʘʥ 

ʙʘʥʢʣʘʨ ʫʯʫʥ ״ʘʤ ʤʠʞʦʟʣʘʨ ʫʯʫʥ ״ʘʤ ʙʠʨʜʝʢ ʬʦʡʜʘʣʠ ʪʝʭʥʦʣʦʛʠʷʥʠ ʞʦʨʠʡ 

  .ʠʣʠʰʠʤʠʟ ʤʫʤʢʠʥץ

ɽʚʨʦʧʘ ʙʘʥʢʣʘʨʠʜʘ 2022-ʡʠʣʛʘ ץʘʜʘʨ ʜʘʨʦʤʘʜʥʠʥʛ ʘʪʠʛʘ 10 ʬʦʠʟʠ ʨʘץʘʤʣʠ 

ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʛʘ ʪ˄סʨʠ ʢʝʣʛʘʥ ʙ˄ʣʩʘ, 2022-ʡʠʣʛʘ ʢʝʣʠʙ 50 ʬʦʠʟʜʘʥ ʦʨʪʠץ ʙʘʥʢ 

ʜʘʨʦʤʘʜʣʘʨʠ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʙʠʣʘʥ ʢ˄ʨʩʘʪʠʣʛʘʥ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʛʘ ʪ˄סʨʠ 

ʢʝʣʛʘʥ. ɹʫʛʫʥʛʠ ʢʫʥʛʘ ʢʝʣʠʙ ʵʩʘ, ʨʘץʘʤʣʠ ʭʠʟʤʘʪʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨ ʩʝʟʠʣʘʨʣʠ ʦʰʛʘʥ. 

ʈʦʩʩʠʷʜʘ ʤʦʣʠʷʚʠʡ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʠʣʛʘʨʠ ʩʫʨʠʰ ʚʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʙʠʣʘʥ ʰʫסʫʣʣʘʥʫʚʯʠ Fintech ʉʤʘʨʪ ɸʩʩʦʮʠʘʮʠʷʩʠ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ. ɹʠʨʦץ, ʙʘʥʢ 

ʩʝʢʪʦʨʠʜʘ ʦʯʠץ API ʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʷʥʛʠ ʙʦʩץʠʯʜʘ. ʄʘʤʣʘʢʘʪʥʠʥʛ ʵʥʛ ʡʠʨʠʢ 

ʙʘʥʢʣʘʨʠ, ʤʘʩʘʣʘʥ, ʉʙʝʨʙʘʥʢ (ʩʦʙʠץ ʈʦʩʩʠʷ ʞʘʤסʘʨʤʘ ʙʘʥʢʠ), ɺʊɹ, 

ɻʘʟʧʨʦʤʙʘʥʢ, ʷʥʛʠ ʩʪʘʨʪʘʧʣʘʨʜʘʥ ʞʫʤʣʘʜʘʥ, ʦʯʠץ API ʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 

ʪʘʡʸʨʣʠʛʠʥʠ ʵʲʣʦʥ ץʠʣʜʠ. ʄʦʩʢʚʘ ɹʘʥʢʠʥʠʥʛ ɺʊɹ ʙʠʣʘʥ ʦʯʠץ ʵʢʦʪʠʟʠʤ ʰʘʢʣʠʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʧʠʣʦʪ ʣʦʡʠ״ʘʩʠʥʠ ץʘʡʜ ʵʪʠʰʠʤʠʟ ʤʫʤʢʠʥ, ʙʫ ״ʘʤʢʦʨʣʘʨʛʘ 

ʤʘʩʦʬʘʚʠʡ ʭʠʟʤʘʪʣʘʨʥʠ ʙʘʥʢ ʜʘʩʪʫʨʣʘʨʠʛʘ ʫʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ.  
 

 
1 Patinge S. A., Shandilya V. K. A Survey on Mental Health Prediction Using Social Media Network. ï EasyChair, 2020. ï ˉ. 3521. 
2 Le T. D. Q., Ngo T. The determinants of bank profitability: A cross-country analysis //Central Bank Review. ï 2020. ï ʊ. 20. ï ˉ. 2. ï ʉ. 65-73. 
3 Matthews K., Thompson J., Zhang T. Economics Of Banking, The. ï World Scientific, 2023. 
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1.1-ʞʘʜʚʘʣ  

ʈʦʩʩʠʷ ʉʙʝʨʙʘʥʢʠʥʠʥʛ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ˉ ʈʘץʘʤʣʠ ʠʤʢʦʥʠʷʪʣʘʨ ɸʤʘʣʛʘ ʦʰʠʨʠʰ ʜʘʨʘʞʘʩʠ 

 

1 

ɸʩʦʩʠʡ ʞʘʨʘʸʥʣʘʨʥʠ ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ 

ʜʘʨʘʞʘʩʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʤʠʞʦʟʣʘʨ ʙʠʣʘʥ 

˄ʟʘʨʦ ʘʣʦץʘ ץʠʣʠʰ ʞʘʨʘʸʥʠ  

ɸʩʦʩʠʡ ʭʠʟʤʘʪʣʘʨ ʦʥʣʘʡʥ ʤʘʚʞʫʜ 

2 ɸʙʦʥʝʥʪʣʘʨʛʘ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʦʥʣʘʡʥ 

ʭʠʟʤʘʪʣʘʨ ʩʦʥʠ ʭʘʨʠʜʦʨʣʘʨ 

QR-ʢʦʜ ʙʠʣʘʥ ʭʘʨʠʜʣʘʨ ʫʯʫʥ ʪ˄ʣʦʚ ʪ˄סʨʠʜʘʥ-

ʪ˄סʨʠ ʠʣʦʚʘʜʘ, ʧʫʣ ˄ʪʢʘʟʠʰ, ʜʝʧʦʟʠʪ ʚʘ 

ʙʨʦʢʝʨʣʠʢ ״ʠʩʦʙʚʘʨʘסʠʥʠ ʦʯʠʰ ʚʘ ʪ˄ʣʜʠʨʠʰ, 

ʢʨʝʜʠʪ ʦʣʠʰ, ʦʥʣʘʡʥ ʢʦʥʩʘʣʪʠʥʛ, ʙʠʟʥʝʩʥʠ 

ʦʥʣʘʡʥ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ 

3 ʆʥʣʘʡʥ ʪʨʘʥʟʘʢwʠʷʣʘʨ ʪʝʟʣʠʛʠ ɹʠʨ ʜʘץʠץʘʛʘʯʘ, ʠʩʪʠʩʥʦʣʘʨʜʘʥ ʪʘʰץʘʨʠ 

4 ʆʥʣʘʡʥ ʭʠʟʤʘʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʠʤʢʦʥʠʷʪʠ 

24 ʩʦʘʪ 

5  ɸʤʘʣʜʘʛʠ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ 

ʘʩʩʦʨʪʠʤʝʥʪʠ 

ʂʘʪʪʘ ʤʘʲʣʫʤʦʪʣʘʨ ʪʝʭʥʦʣʦʛʠʷʩʠ, ʂʘʪʪʘ 

ʤʘʲʣʫʤʦʪʣʘʨ ʪʝʭʥʦʣʦʛʠʷʩʠ, ʩʫʨʘʪʛʘ ʦʣʠʰ 

ʪʝʭʥʦʣʦʛʠʷʩʠ, ʬʠʢʨ-ʤʫʣʦ״ʘʟʘ 

ʠʥʪʝʨʬʝʡʩʣʘʨʠ, ʤʘʲʣʫʤʦʪʣʘʨʥʠ 

ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰ ʪʝʭʥʦʣʦʛʠʷʩʠ, ʩʫʥʲʠʡ 

ʠʥʪʝʣʣʝʢʪ, ʙʣʦʢʯʝʡʥ ʪʝʭʥʦʣʦʛʠʷʩʠ, 

ʤʘʰʠʥʘʥʠ ˄ʨʛʘʥʠʰ, ʘץʣʣʠ ʰʘʨʪʥʦʤʘʣʘʨ 

ɾʘʜʚʘʣʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨ ʈʦʩʩʠʷ ʉʙʝʨʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠ 

ʨʘץʘʤʣʘʰʪʠʨʠʰ ʘʥʯʘ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʥʠ ʘʥʠץ ʢ˄ʨʩʘʪʠʙ ʪʫʨʠʙʜʠ, ʰʫ ʙʠʣʘʥ ʙʠʨʛʘ 

ʙʘʥʢ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʬʘʦʣ ץ˄ʣʣʘʰʜʘ ʜʘʚʦʤ ʵʪʤʦץʜʘ ʚʘ ʫʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʜʦʠʨʘʩʠʥʠ ʢʝʥʛʘʡʪʠʨʤʦץʜʘ. 

ɼʫʥʸ ʜʘʚʣʘʪʣʘʨʠʥʠʥʛ ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ 

ʪʘʞʨʠʙʘʣʘʨʠʥʠ ˄ʨʛʘʥʠʰʣʘʨʠʤʠʟ ʥʘʪʠʞʘʩʠʜʘ ʭʫʣʦʩʘ ץʠʣʠʰʠʤʠʟ ʤʫʤʢʠʥʠ, 

 ʐʜʘ ʜʝʧʦʟʠʪ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʭʘʚʬʩʠʟʣʠʛʠ ʚʘפʘʨʙʠʡ ɽʚʨʦʧʘ ʚʘ ɸנ

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʙʣʦʢʯʝʡʥ ʚʘ ʩʫʥʲʠʡ ʠʥʪʝʣʣʝʢʪ ʢʘʙʠ ʠʣסʦʨ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʠʥʪʝʛʨʘʪʮʠʷʣʘʰʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʘʜʠ. ʍʠʪʦʡʜʘ ʤʦʙʠʣ 

ʧʣʘʪʬʦʨʤʘʣʘʨ ʚʘ ʵʣʝʢʪʨʦʥ ״ʘʤʸʥʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʞʘʜʘʣ ʩʫʨʲʘʪʣʘʨ ʙʠʣʘʥ 

˄ʩʠʙ ʙʦʨʤʦץʜʘ. ʈʦʩʩʠʷʜʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ʨʘץʘʤʣʠ ʚʦʩʠʪʘʣʘʨʥʠ ʬʘʦʣ ʞʦʨʠʡ ʵʪʠʰ 

ʙʠʣʘʥ ʙʘʥʢʣʘʨʥʠʥʛ ʠʯʢʠ ʞʘʨʘʸʥʣʘʨʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʘʜʠ. ʋʰʙʫ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʦʧʝʨʘʮʠʦʥ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ʦʰʠʨʠʰ ʚʘ ʤʠʞʦʟʣʘʨʛʘ ʭʠʟʤʘʪ 

ʢ˄ʨʩʘʪʠʰ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ.  

ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʠץʪʠʩʦʜʠʡ ʚʘ ʙʘʥʢ ʤʫ״ʠʪʠʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ 

 ʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʙ˄ʡʠʯʘ ʭʦʨʠʞץʦʣʜʘ, ʨʘ״ ʠʩʦʙʛʘ ʦʣʛʘʥ״

ʪʘʞʨʠʙʘʩʠ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ ʤʦʜʝʨʥʠʟʘʪʮʠʷ ץʠʣʠʰ ʫʯʫʥ 

ʞʫʜʘ ʤʫ״ʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. ʊʘʜץʠץʦʪʠʤʠʟʥʠʥʛ ʢʝʡʠʥʛʠ ʙʦʙʣʘʨʠʜʘ ʙʠʟ ʫʰʙʫ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ ɶʟʙʝʢʠʩʪʦʥ ʰʘʨʦʠʪʠʜʘ ץ˄ʣʣʘʥʠʣʠʰʠʥʠ ʙʘʪʘʬʩʠʣ ʢ˄ʨʠʙ 

ʯʠץʠʰʥʠ ʨʝʞʘʣʘʰʪʠʨʛʘʥʤʠʟ. ɹʫ ʙʦʟʦʨʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠ, ʤʠʞʦʟʣʘʨ 

ʵ״ʪʠʸʞʣʘʨʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ʩʪʨʘʪʝʛʠʢ 

ʤʘץʩʘʜʣʘʨʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʫʰʙʫ ʷʥʛʠʣʠʢʣʘʨʥʠ ʤʘ״ʘʣʣʠʡ ʙʘʥʢ 

ʪʫʟʠʣʤʘʣʘʨʠʛʘ ץʘʥʜʘʡ ʤʦʩʣʘʰʪʠʨʠʰ ʚʘ ʞʦʨʠʡ ʵʪʠʰ ʤʫʤʢʠʥʣʠʛʠʥʠ ʪʘ״ʣʠʣ 

 .ʠʣʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠץ
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ʄʝʣʠʝʚ ɺ.ʇ. ï ʆɹʄ, ʪʘʷʥʯ ʜʦʢʪʦʨʘʥʪ 

 

ʉɸʅʆɸʊ ʂʆʈʍʆʅɸʃɸʈʀʅʀʅɻ ʈɸפɸʄʃɸʐʊʀʈʀɻɸʅʃʀʂ 

ɼɸʈɸɾɸʉʀʅʀ ɹɸ׳ʆʃɸʐ ʁɶʃʃɸʈʀ 

 

ʍʦʟʠʨʛʠ ʚʘץʪʜʘ ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠ ʬʘʦʣʠʷʪʠʜʘ ʵʨʠʰʠʣʘʸʪʛʘʥ ʥʘʪʠʞʘʣʘʨ 

ʙʦʰץʘʨʫʚʯʠʣʘʨ ʦʣʜʠʛʘ ץ˄ʡʠʣʛʘʥ ʤʘץʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠ ʚʘ 

ʙʝʣʛʠʣʘʥʛʘʥ ʩʘʤʘʨʘʜʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ (KPI) ʥʠ ʪʘʲʤʠʥʣʘʰʠ ʙʠʣʘʥ 

ʙʘ״ʦʣʘʥʤʦץʜʘ. ɹʦʰץʘʨʫʚʯʠʣʘʨʥʠʥʛ ʙʝʣʛʠʣʘʥʛʘʥ ʚʘʟʠʬʘʣʘʨʥʠ ʙʘʞʘʨʠʰʠ ʚʘ 

ʩʘʤʘʨʘʜʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʦʰʠʨʠʰ ʙʝʚʦʩʠʪʘ ʪʝʟʢʦʨ ʤʘʲʣʫʤʦʪ ʚʘ 

ʘʭʙʦʨʦʪʣʘʨ ʘʣʤʘʰʠʥʫʚʠ, ʪʘʭʣʠʣʠ, ʥʘʟʦʨʘʪʠ ʚʘ ʤʫʘʤʤʦʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʣʠʰʠ 

ʦʨץʘʣʠ ʵʨʠʰʠʣʠʥʘʜʠ. 

ɹʫʥʜʘ ʢʦʨʭʦʥʘʣʘʨʠ ʙʦʰץʘʨʫʚ ʞʘʨʘʸʥʣʘʨʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨ ʫʟʘʪʠʰ, 

ʘʣʤʘʰʠʰ ʚʘ ʪʘʭʣʠʣ ץʠʣʠʰ, ʭʘʤʜʘ, ʙʫʪʫʥ ʙʠʟʥʝʩ ʞʘʨʘʸʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʣʛʘʥʣʠʛʠ 

ʸʢʠ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ ʤʝʥʝʞʝʨʣʘʨ ʦʣʜʠʛʘ 

 ʠʤ ʦʤʠʣ ʙ˄ʣʠʙ ʭʠʟʤʘʪ״ʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠʜʘ ʤʫץʡʠʣʛʘʥ ʤʘ˄ץ

  .ʜʘץʠʣʤʦץ

ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʤʘʲʣʫʤʦʪʣʘʨʠ ʪʘʭʣʠʣʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, 

ʶץʦʨʠ ʜʘʨʘʞʘʜʘ ʨʘץʘʤʣʘʰʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʙʠʟʥʝʩ ʤʦʜʝʣʣʘʨʠ ʢʘʪʪʘ ʤʠץʜʦʨʜʘ 

ʬʦʡʜʘ ʢʝʣʪʠʨʤʦץʜʘ, ʭʘʤʜʘ ʢʦʤʧʘʥʠʷʣʘʨ ʘʢʮʠʷʣʘʨʠ ʥʘʨʭʠ ʢ˄ʪʘʨʠʣʠʙ, 

ʤʫʣʢʜʦʨʥʠʥʛ ʶץʦʨʠ ʜʘʨʦʤʘʜ ʦʣʠʰʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʤʦץʜʘ. 

ʉʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠ ʥʘʪʠʞʘʜʦʨʣʠʛʠ ʬʘץʘʪʛʠʥʘ ʷʥʛʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ 

ʙʠʣʘʥʛʠʥʘ ʯʝʢʣʘʥʤʘʩʜʘʥ, ʠʰʣʘʙ ʯʠץʘʨʠʰ, ʪʘʲʤʠʥʦʪ, ʩʦʪʠʰ, ʤʘʨʢʝʪʠʥʛ ʚʘ 

ʩʦʪʫʚʜʘʥ ʢʝʡʠʥʛʠ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʦʨץʘʣʠ ʵʨʠʰʠʣʠʥʘʜʠ. ɹʫ ʵʩʘ ʙʫʛʫʥʛʠ ʢʫʥʜʘ, ʙʦʰץʘʨʫʚʫʚʜʘ ʪʝʟʢʦʨ 

ʤʘʲʣʫʤʦʪ ʚʘ ʘʭʙʦʨʦʪʣʘʨ ʘʣʤʘʰʠʥʫʚʠ, ʙʘʨʯʘ ʙ˄סʠʥʣʘʨʜʘʛʠ ʤʫʘʤʤʦʣʘʨʥʠ 

ʦʣʜʠʥʜʘʥ ʢʫʟʘʪʠʰ ʚʘ ʙʘʨʪʘʨʘʬ ʵʪʠʰ, ʙʦʟʦʨ ʭʦʣʘʪʠʥʠ ˄ʨʛʘʥʠʰ ʚʘ ʰʫʣʘʨʜʘʥ 

ʢʝʣʠʙ ʯʠץץʘʥ ʭʦʣʜʘ ʪʝʟʢʦʨ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰ, ʪʘʢʪʠʢʘ ʚʘ ʩʪʨʘʪʝʛʠʷʣʘʨʥʠ 

ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʫʤʫʤʘʥ ʙʫʪʫʥ ʠץʪʠʩʦʜʠʡ ʬʘʦʣʠʷʪ ʟʘʥʞʠʨʠʜʘ ʨʘץʘʤʣʠ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʥʠ ʪʘץʦʟʦ ʵʪʤʦץʜʘ. 

McKinsey ʢʦʤʧʘʥʠʷʩʠ ʪʘʜץʠץʦʪʯʠʩʠ ʄʵʪʪ ʈʝʡʣʠʥʠʥʛ ʬʠʢʨʠʯʘ ʷʥʛʠ 

ʤʘʭʩʫʣʦʪʣʘʨ ʷʨʘʪʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʣʘʰʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ñʤʠʞʦʟʣʘʨ ʪʘʣʘʙʠʥʠ ʷʭʰʠ ʪʫʰʫʥʠʰ, ʨʘץʘʤʣʠ ʤʦʜʝʣʣʘʰʪʠʨʠʰ, ʷʥʛʠ 

ʤʘʭʩʫʣʦʪʣʘʨ ʷʨʘʪʠʰʥʠ ʪʝʟʣʘʰʪʠʨʘʜʠò ʜʝʙ ʪʘʲʢʠʜʣʘʡʜʠ. [1] 

ʅʲ-ʁʋʣʤ ɸʤʘʣʠʡ ʬʘʥʣʘʨ ʫʥʠʚʝʨʩʠʪʝʪʠ ʪʘʜץʠץʦʪʯʠʩʠ ɼ.ʐʘʣʣʤʦ ʚʘ  ʃʠʥʟ 

ɾʦʭʘʥʥʝʩ ʂʝʧʣʝʨ ʫʥʠʚʝʨʩʠʪʝʪʠ ʪʘʜץʠץʦʪʯʠʩʠ ɸ.ʋʠʣʣʡʝʤʩʣʘʨʥʠʥʛ ʬʠʢʨʠʯʘ 

ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ˄ʟ ʙʠʟʥʝʩʣʘʨʠʥʠ 

ʶʨʠʪʠʰ ʫʩʣʫʙʠʥʠ ʪʫʙʜʘʥ ˄ʟʛʘʨʪʠʨʜʠ ʚʘ ʷʥʛʠ ʙʦʟʦʨʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ 

 ʰʘʜʠ. [2]˄ץ ʠʩʩʘ״

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠʜʘ ñʨʘץʘʤʣʘʰʪʠʨʠʰò ʚʘ 

ñʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰò ʪʫʰʫʥʯʘʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, Agreement Express ʪʘʜץʠץʦʪʠʛʘ 

ʢ˄ʨʘ, ʨʘץʘʤʣʘʰʪʠʨʠʰ ʢʦʤʧʘʥʠʷʛʘ ʷʥʛʠ ץʠʡʤʘʪ ץ˄ʰʘʜʠʛʘʥ ʷʥʘʜʘ ʧʨʦʛʨʝʩʩʠʚ 

ʞʘʨʘʸʥ ʙ˄ʣʠʙ, ʙʫ ʬʘʦʣʠʷʪʥʠʥʛ ʨʘץʘʤʣʠ ˄ʟʛʘʨʠʰʠ, ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ ʵʩʘ ʤʘʚʞʫʜ 

ʚʘʟʠʬʘʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʠʰʜʠʨ. [3] 
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ʊʘʜץʠץʦʪʣʘʨʠʛʘ ʢ˄ʨʘ ʩʘʥʦʘʪ ʤʘʞʤʫʘʩʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ץʫʡʠʜʘʛʠ 

ʙʦʩץʠʯʣʘʨʛʘ ʘʞʨʘʪʠʣʛʘʥ. [4] 

 
1-ʨʘʩʤ. ʉʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʣʛʘʥʣʠʢ ʜʘʨʘʞʘʣʘʨʠ 

ɸפʐ, ʍʠʪʦʡ, ɻʝʨʤʘʥʠʷ ʚʘ ʗʧʦʥʠʷ ʢʘʙʠ ʨʠʚʦʞʣʘʥʛʘʥ ʜʘʚʣʘʪʣʘʨ ʩʘʥʦʘʪ 

ʢʦʨʭʦʥʘʣʘʨʠʥʠʥʛ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʥʘʪʠʞʘʣʘʨʠ ʰʫʥʠ ʢ˄ʨʩʘʪʤʦץʜʘʢʠ, 

ʫʰʙʫ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ- ʙʫ ʩʫʥʲʠʡ ʠʥʪʝʣʣʝʢʪʛʘ 

ʘʩʦʩʣʘʥʛʘʥ, ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʣʛʘʥ ʚʘ ʨʦʙʦʪʣʘʰʛʘʥ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ 

 ,ʣʘʨ (Smart Ubiquitous Networks, SUN)ץʣʣʠ ʪʘʨʤʦץʘʨʫʚ ʪʠʟʠʤʠʜʘ ʘץʘʤʜʘ ʙʦʰ״

ʙʶʤʣʘʨ ʠʥʪʝʨʥʝʪʠ (Internet-of-things, IoT), ʚʠʨʪʫʘʣ ʚʘ ʢʝʥʛʘʡʪʠʨʠʣʛʘʥ ʢ˄ʨʠʥʠʰ 

(VR, AR), ʫʣʢʘʥ ʤʘʲʣʫʤʦʪʣʘʨ (Big Data), ʢʝʥʛ ʭʘʞʤʣʠ ʤʘʲʣʫʤʦʪʣʨʘʥʠ ץʘʡʪʘ 

ʠʰʣʘʰ (Block Chine) ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʰ ʦʨץʘʣʠ ʶץʦʨʠ 

ʩʘʤʘʨʘʜʦʨʣʠʢʢʘ ʵʨʠʰʠʙ, ʶץʦʨʠ ʨʘץʘʤʣʘʰʪʠʨʠʣʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʦʣʤʦץʜʘ. ʐʫ 

ʩʘʙʘʙʣʠ ʶץʦʨʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʜʘʨʘʞʘʩʠʛʘ ʵʨʠʰʠʰ ʢʦʤʘʥʠʷʣʘʨ, ʤʘʤʣʘʢʘʪʣʘʨ 

ʚʘ ʤʠʥʪʘץʘʣʘʨ ʨʠʚʦʞʣʘʥʠʰʠ ʫʯʫʥ ʩʪʨʘʪʝʛʠʢ ʚʘ ʪʝʭʥʦʣʦʛʠʢ ʪʘʤʦʡʠʣʛʘ ʘʡʣʘʥʜʠ. 

ɾʫʤʣʘʜʘʥ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʭʘʤ ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ 

ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʩʝʟʠʣʘʨʣʠ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ.  ɹʫʥʛʘ 

ʤʠʩʦʣ ʩʠʬʘʪʠʜʘ, ñʈʘץʘʤʣʠ ɶʟʙʝʢʠʩʪʦʥ-2030ò ʩʪʨʘʪʝʛʠʷʩʠ ץʘʙʫʣ ץʠʣʠʥʛʘʥʣʠʛʠ ʚʘ 

ʫʥʠʥʛ ʩʘʤʘʨʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʘʥʠץ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʘʩʦʩʠʜʘ ʠʰʣʘʨ 

ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥʣʠʛʠʜʘ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ.  

ʋʰʙʫ ʩʪʨʘʪʝʛʠʷʥʠʥʛ 2.3 ʙʘʥʜʠʜʘ ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠ ʩʠʬʘʪʠʜʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʝʘʣ 

ʩʝʢʪʦʨʠ ʢʦʨʭʦʥʘʣʘʨʠʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙʦʨʘʩʠʜʘ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʙʝʣʛʠʣʘʥʛʘʥ. [5] 

ʋʰʙʫ ʚʘʟʠʬʘʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ʭʦʣʜʘ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʢʠʤʸ ʩʘʥʦʘʪʠ 

ʢʦʨʭʦʥʘʣʘʨʠ 2-ʨʘʩʤʜʘ ʢʝʣʪʠʨʠʣʛʘʥʠʜʝʢ ʨʘץʘʤʣʘʰʪʠʨʠʣʠʰ ʜʘʨʘʞʘʩʠʥʠʥʛ 

 ʘʤʣʘʰʪʠʨʠʰʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʙ, ʙʫʛʫʥʛʠ ʢʫʥʜʘץʦʥʠʢʘʨʣʠ ʜʘʨʘʞʘʩʠʜʘ ʨʘץ

ʆʣʠʡ ʜʘʨʘʞʘʜʘ 
ʨʘץʘʤʣʘʰʪʠʨʠʰ
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˄ʨʥʘʪʠʰ
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˄ʨʪʘ ʜʘʨʘʞʘʜʘʛʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪʣʘʨʥʠ ˄ʨʥʘʪʠʰ 

ʙʦʨʘʩʠʜʘ ʠʰʣʘʨ ʦʣʠʙ ʙʦʨʤʦץʜʘ. ʋʰʙʫ ʞʘʨʘʸʥ 2027 ʡʠʣʛʘʯʘ ʷʢʫʥʣʘʥʠʰʠ 

ʙʝʣʛʠʣʘʥʛʘʥ. ñʈʘץʘʤʣʠ ɶʟʙʝʢʠʩʪʦʥ-2030ò ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʛʘʥ 

ʚʘʟʠʬʘʣʘʨʛʘ ʙʠʥʦʘʥ ʢʠʤʸ ʩʘʥʦʘʪʠ ʢʦʨʭʦʥʘʣʘʨʠ 2030 ʡʠʣʛʘʯʘ 

ʨʘץʘʤʣʘʰʪʠʨʠʰʥʠʥʛ ʦʣʠʡ ʜʘʨʘʞʘʩʠʛʘ, ʷʲʥʠ   ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠʥʠ 

ʨʦʙʦʪʣʘʰʪʠʨʠʰ ʚʘ ʘʜʜʠʢʪʠʚ (ץʘʚʘʪʤʘ-ץʘʚʘʪ ץʫʨʠʰ ʚʘ ʩʠʥʪʝʟ ץʠʣʠʰ 

ʪʝʭʥʦʣʦʛʠʷʩʠ, 3D ˄ʣʯʘʤʜʘ ʙʦʩʠʙ ʯʠץʘʨʠʰ) ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ ʢʝʥʛ ʞʦʨʠʡ ʵʪʠʰ 

ʨʝʞʘʣʘʰʪʠʨʠʣʛʘʥ. 

ñʈʘץʘʤʣʠ ɶʟʙʝʢʠʩʪʦʥ -2030ò ʩʪʨʘʪʝʛʠʷʩʠʥʠʥʛ 2023 ʡʠʣʛʘʯʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʢʠʤʸ ʩʘʥʦʘʪʠ ʢʦʨʭʦʥʘʣʘʨʜʘʛʠ ʜʘʩʪʫʨʣʠ ʠʞʨʦʩʠ 1-ʜʠʘʛʨʘʤʤʘʜʘ 

ʢʝʣʪʠʨʠʣʜʠ. 

 
1-ʜʠʘʛʨʘʤʤʘ. ɶʟʙʝʢʠʩʪʦʥ ʢʠʤʸ ʩʘʥʦʘʪʠ ʢʦʨʭʦʥʘʣʘʨʠ ʬʘʦʣʠʷʪ ʙ˄סʠʥʣʘʨʠʥʠʥʛ 

ʨʘץʘʤʣʘʰʪʠʨʠʣʠʰ ʜʘʨʘʞʘʩʠ. [6]  

(ñɶʟʢʠʤʸʩʘʥʦʘʪ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʠʰʣʘʥʤʘʩʠ) 

1-ʜʠʘʛʨʘʤʤʘ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʰʫʥʠ ʢ˄ʨʠʰ ʤʫʤʢʠʥʢʠ, ʙʫʛʫʥʛʠ ʢʫʥʜʘ 

ʘʩʦʩʘʥ ʙʦʰץʘʨʫʚ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠ ץʘʙʫʣ ץʠʣʠʰʥʠ ץ˄ʣʣʘʙ ץʫʚʚʘʪʣʘʰ ʪʠʟʠʤʠ 70 

ʬʦʠʟʛʘ ʷץʠʥ ʢ˄ʨʩʘʪʢʠʯʥʠ ʢ˄ʨʩʘʪʤʦץʜʘ. ɹʫʥʛʘ ʢʠʤʸ ʩʘʥʦʘʪʠ ʢʦʨʭʦʥʘʣʘʨʠʜʘ 

ʵʣʝʢʪʨʦʥ ʚʝʙ-ʩʘʡʪʣʘʨʥʠ ʷʨʘʪʠʣʛʘʥʣʠʛʠ, ʠʯʠʜʘ ʪʝʟʢʦʨ ʤʘʲʣʫʤʦʪ ʘʣʤʘʰʠʥʫʚʠ 

ʯʘʪʣʘʨʠ ʤʘʚʞʫʜʣʠʛʠ, ʙʦʰץʘʨʫʚ ʚʘ ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘʣʘʨ ˄ʨʪʘʩʠʜʘ 

ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʣʛʘʥ ʘʣʦץʘ ʢʘʥʘʣʣʘʨʠʥʠʥʛ ˄ʨʥʘʪʠʣʛʘʥʣʠʛʠ, ʵʣʝʢʪʨʦʥ ʭʫʞʞʘʪʣʘʨ 

ʘʣʤʘʰʠʥʫʚʠʥʠʥʛ ʞʦʨʠʡ ʵʪʠʣʛʘʥʣʠʛʠ ʭʠʩʦʙʠʛʘ ʪ˄סʨʠ ʢʝʣʤʦץʜʘ. 

ʍʦʟʠʨʜʘ, 2025 ʡʠʣʛʘ ʢʘʜʘʨ ʢʦʨʭʦʥʘ ʨʝʩʫʨʩʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠʥʠ 

(ERP) ʞʦʨʠʡ ץʠʣʛʘʥ ʡʠʨʠʢ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨʥʠʥʛ ʫʣʫʰʠʥʠ 90 

ʬʦʠʟʛʘ ʝʪʢʘʟʠʰ ʙʦʨʘʩʠʜʘ ʠʰʣʘʥʤʦץʜʘ. 

ʉʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠʥʠ ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ ʚʘ ʨʘץʘʤʣʘʰʪʠʨʠʰʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʥʠʥʛ ʙʠʨ ʪʝʢʠʩʜʘ, ʩʠʣʣʠץ ʢʝʯʠʰʠ ץʠʡʠʥ. ɹʫʥʠʥʛ ʘʩʦʩʠʡ ʩʘʙʘʙʠ 

ʩʠʬʘʪʠʜʘ ʷʥʛʠʣʠʢʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ ʶץʦʨʠ ʤʠץʜʦʨʜʘ ʤʘʙʣʘסʣʘʨ ʪʘʣʘʙ ʵʪʠʣʠʰʠ 

ʜʦʠʤʦ ץʘʨʰʠʣʠʢʢʘ ʜʫʯ ʢʝʣʠʥʘʜʠ. ɸʥʲʘʥʘʚʠʡ ʤʫ״ʠʪʜʘ ʥʦʨʤʘʣ ʬʘʦʣʠʷʪ 

ʶʨʠʪʘʸʪʛʘʥ ʢʦʨʭʦʥʘ ʷʥʛʠ ʭʘʨʘʞʘʪʣʘʨ ץʠʣʠʰʥʠ ʨʘʜ ʵʪʠʰʛʘ ״ʘʨʘʢʘʪ ץʠʣʘʜʠ. 
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ɹʫʥʜʘʡ ʭʦʣʘʥʠ ʙʠʟ ʢʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠ ʜʘʚʨʠ ʪ˄ʨʪʪʘ ʙʦʩץʠʯʛʘ ʙ˄ʣʠʰ ʦʨץʘʣʠ 

ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. ɹʫʥʠʥʛ ʤʠʩʦʣʠ ʩʠʬʘʪʠʜʘ, ɾʘʥʫʙʠʡ ʂʦʨʝʷ ʢʠʤʸ 

ʢʦʤʘʥʠʷʣʘʨʠ 2000-2010 ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ ʤʠʩʣʠ ʢ˄ʨʠʣʤʘʛʘʥ ʙʫʤʛʘ ʵʨʠʰʠʙ, 

ʘʢʮʠʷʜʦʨʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʜʘʨʦʤʘʜʠ (TRS) ʡʠʣʠʛʘ 29,2 ʬʦʠʟʛʘ ˄ʩʜʠ, ʙʫ ʫʣʘʨʥʠʥʛ 

ʙʦʟʦʨ ʩʝʛʤʝʥʪʠʜʘʛʠ ʪʫʨʜʦʰʣʘʨʠʥʠʥʛ ʜʘʨʦʤʘʜʣʘʨʠʜʘʥ 70 ʬʦʠʟʛʘ ʶץʦʨʠ ʵʜʠ. 

ɹʠʨʦץ ʩ˄ʥʛʠ ˄ʥ ʡʠʣ ʠʯʠʜʘ ʘʢʮʠʷʜʦʨʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ʜʘʨʦʤʘʜʠ (TRS) 

ʢ˄ʨʩʘʪʢʠʯʠ ʩʘʥʦʘʪʥʠʥʛ ץʦʣʛʘʥ ץʠʩʤʠʜʘʥ ʦʨץʘʜʘ ץʦʣʜʠ. 2011-2020 ʡʠʣʣʘʨ 

ʜʘʚʦʤʠʜʘ TRS ˄ʩʠʰʠ 1,3 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ ʙ˄ʣʩʘ, ʰʫ ʜʘʚʨʜʘ ʙʦʟʦʨ ʩʝʛʤʝʥʪʠ 

4,2 ʬʦʠʟʛʘ ˄ʩʜʠ. [7] 

 
2-ʜʠʘʛʨʘʤʤʘ.  ʂʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠ ʜʘʚʨʠ ʙʦʩץʠʯʣʘʨʠ 

ɹʫ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʰʫʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ ɾʘʥʫʙʠʡ ʂʦʨʝʷ ʢʠʤʸ ʩʘʥʦʘʪʠ 

ʢʦʨʭʦʥʘʣʘʨʠ ʟʫʜʣʠʢ ʙʠʣʘʥ ʷʥʛʠ ʙʠʟʥʝʩ ʤʦʜʝʣʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʤʘʩʘ ʷץʠʥ 

ʢʝʣʘʞʘʢʜʘ ʙʦʟʦʨʜʘʛʠ ˄ʨʥʠʥʠ ʡ˄ץʦʪʠʰʠ ʤʫʤʢʠʥ. 

ɹʫʛʫʥʛʠ ʢʫʥʜʘʛʠ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʞʘʨʘʸʥʠ ʙʫʪʫʥ ʬʘʦʣʠʷʪʥʠʥʛ ʚʘ 

ʫʥʜʘʥ ʢʝʡʠʥʛʠ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʞʘʨʘʸʥʣʘʨʠʥʠ ʭʘʤ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʙʠʟʥʝʩ 

ʤʦʜʝʣʣʘʨ ʷʨʘʪʠʰʥʠ ʪʘʣʘʙ ʵʪʤʦץʜʘ. 

ʋʰʙʫ ʤʦʜʝʣʥʠ ʷʨʘʪʠʰ ʚʘ ʠʰʣʘʪʠʰ ʙʝʚʦʩʠʪʘ: 

- ʊʘʰץʠ ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʪʘʣʘʙʠ; 

- ʄʫʣʢʜʦʨʣʘʨ ʠʩʪʘʛʠ; 

- ɾʘʤʦʘ ʭʦʜʠʤʣʘʨʠ ʩʘʣʦʭʠʷʪʠʛʘ ʙʦסʣʠץ ʙ˄ʣʘʜʠ. 

ʋʰʙʫ ʙʠʟʥʝʩ ʤʦʜʝʣ ʠʰʣʘʰ ʞʘʨʘʸʥʠʥʠ ʢʫʡʠʜʘʛʠ ʰʘʢʣʜʘ ʠʬʦʜʘʣʘʰ 

ʤʫʤʢʠʥ. (2-ʨʘʩʤ) 

ʂʦʨʭʦʥʘʣʘʨʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʜʘʨʘʞʘʩʠ ץʫʡʠʜʘʛʠ ʡ˄ʥʘʣʠʰʣʘʨʜʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʘʜʠ: 

1. ʊʝʭʥʦʣʦʛʠʢ ʨʘץʘʤʣʘʰʪʠʨʠʰ 

2. ʍ˄ʞʘʣʠʢ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʪʠʟʠʤʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ 

3. ʄʫʣʢʠʡ ʚʘ ʙʦʰץʘʨʫʚ ʪʠʟʠʤʠʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ 

4. ʂʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ ʪʠʟʠʤʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʩʠ 

5. ʄʘʨʢʝʪʠʥʛ ʪʠʟʠʤʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʩʠ 

6. ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ ʫʰʙʫ 

ʡ˄ʥʘʣʠʰʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʢʦʨʭʦʥʘ ʩʘʣʦʭʠʷʪʠ ʚʘ ʤʫʣʢʜʦʨʣʘʨ ʠʰʦʥʯʠʥʠ 

ʭʠʩʦʙʛʘ ʦʣʛʘʥ ʭʦʣʜʘ, ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ, ʸʢʠ ʙʠʨ ʥʝʯʪʘ ʡ˄ʥʘʣʠʰ ʙʠʨʛʘʣʠʢʜʘ 

ʸʢʠ ʭʘʤʤʘ ʡ˄ʥʘʣʠʰʜʘ ʙʘʨʦʙʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ. ʗʥʛʠ ʪʝʭʥʠʢʘ 
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ʚʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ץʠʤʤʘʪʣʠʛʠ ʚʘ ʫʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ ʢʘʪʪʘ ʤʘʙʣʘס, ʙʠʣʠʤ, 

ʩʘʣʦʭʠʷʪ ʚʘ ʫʟʦץ ʤʫʜʜʘʪ ʪʘʣʘʙ ʵʪʠʰʠʥʠ ʭʠʩʦʙʛʘ ʦʣʛʘʥ ʭʦʣʜʘ ʢʦʨʭʦʥʘʣʘʨ 

ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ʪʨʘʥʩʬʦʨʤʘʮʠʷʥʠ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠ.  

 
2-ʨʘʩʤ. ʗʥʛʠ ʙʠʟʥʝʩ ʤʦʜʠʣ ʠʰʣʘʰ ʩʭʝʤʘʩʠ 

ʈʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʰʫ ʙʠʣʘʥ ʪ˄ʭʪʘʙ ץʦʣʠʰ 

ʢʝʨʘʢʣʠʛʠʥʠ ʘʥʛʣʘʪʤʘʡʜʠ, ʯʫʥʢʠ ʙʫʛʫʥʛʠ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʜʘ ʷʥʛʠʜʘʥ-ʷʥʛʠ 

ʩʘʤʘʨʘʣʠ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷ ʚʘ ʙʠʟʥʝʩ ʤʦʜʝʣʣʘʨʠ ʞʦʨʠʡ ʵʪʠʣʤʦץʜʘ. ʐʫ 

ʩʘʙʘʙʣʠ ʢʦʨʭʦʥʘʣʘʨ ʨʘץʘʤʣʘʰʪʠʨʠʣʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʘʙ ʙʦʨʠʰ ʦʨץʘʣʠ 

˄ʟʣʘʨʠʥʠʥʛ ʙʫ ʙʦʨʘʜʘʛʠ ˄ʨʠʥʣʘʨʠʥʠ ʙʝʣʛʠʣʘʙ ʙʦʨʘʜʠʣʘʨ.  

ʍʫʣʦʩʘ ʚʘ ʪʘʢʣʠʬʣʘʨ ˄ʨʥʠʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʜʘʨʘʞʘʩʠʥʠ ʙʘʭʦʣʘʰ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷʥʠʥʛ ʢʦʨʭʦʥʘ ʫʤʫʤʠʡ 

ʬʘʦʣʠʷʪʠʛʘ ʪʘʲʩʠʨʠʥʠ ˄ʣʯʘʰ ʚʘ ʙʘ״ʦʣʘʰ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ. 

ʖʢʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʨʘץʘʤʣʘʰʪʠʨʠʣʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ 

ʙʘʭʦʣʘʰ, ʙʠʟʥʝʩ ʤʦʜʝʣ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʘʥʠץʣʘʰ, ʙʘ״ʦʣʘʰʥʠʥʛ ʢʫʡʠʜʘʛʠ 

ʤʝʟʦʥʣʘʨʠʥʠ ʞʦʨʠʡ ʵʪʠʰ ʣʦʟʠʤ: 

- ɸʩʦʩʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ (KPI) 

- ɹʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷʩʠ ʙʠʣʘʥ ʠʥʪʝʛʨʘʮʠʷ 

- ɹʝʥʯʤʘʨʢʠʥʛ 

- ʄʘʲʣʫʤʦʪʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʚʘ ʚʠʟʫʘʣʠʟʘʮʠʷ ץʠʣʠʰ 

- ʌʦʡʜʘʣʘʥʫʚʯʠ ʪʘʞʨʠʙʘʩʠ ʚʘ ʭʦʜʠʤʣʘʨʥʠʥʛ ץʦʥʠץʠʰʠ 

- ʍʘʚʬʥʠ ʙʘ״ʦʣʘʰ 

- ROI ʪʘ״ʣʠʣʠ 

- ɼʦʠʤʠʡ ʤʦʥʠʪʦʨʠʥʛ ʚʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ 

 ʘʤʢʦʨʣʠʢ ʚʘ ʤʘʥʬʘʘʪʜʦʨ ʪʦʤʦʥʣʘʨʥʠʥʛ ʠʰʪʠʨʦʢʠ׳ -

- ʄʘʩʰʪʘʙʣʠʣʠʢ ʚʘ ʤʦʩʣʘʰʫʚʯʘʥʣʠʢ   

ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʣʛʘʥ ʤʝʟʦʥʣʘʨ ʘʩʦʩʠʜʘ ʙʘʭʦʣʘʰ ʪʠʟʠʤʠʥʠ ʞʦʨʠʡ ʵʪʠʰ 

ʦʨץʘʣʠ ʢʦʨʭʦʥʘʣʘʨ ˄ʟʣʘʨʠʥʠʥʛ ʨʘץʘʤʣʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʞʘʨʘʸʥʣʘʨʠʛʘ ʙʘ״ʦ 

ʙʝʨʠʰʣʘʨʠ, ʨʘץʦʙʘʪʯʠʣʘʨʠ ʨʘץʘʤʣʘʰʪʠʨʠʣʛʘʥʣʠʢ ʜʘʨʘʞʘʣʘʨʠʥʠ 

ʩʦʣʠʰʪʠʨʠʰʣʘʨʠ ʚʘ ʤʠʞʦʟʣʘʨʥʠʥʛ ʪʘʣʘʙʠʥʠ, ʙʦʟʦʨʜʘʛʠ ˄ʨʥʠʥʠ ʙʠʣʠʰʣʘʨʠ 

ʤʫʤʢʠʥ. ʐʫʥʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ʭʦʣʜʘ ʜʦʠʤʠʡ ʪʘʨʟʜʘ ˄ʟ ʩʪʨʘʪʝʛʠʷ ʚʘ 
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ʪʘʢʪʠʢʘʣʘʨʠʥʠ ˄ʟʛʘʨʪʠʨʠʰʠ, ʷʥʛʠ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʞʦʨʠʡ ʵʪʠʙ ʙʦʨʠʰʠ 

ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠʢ ʙ˄ʣʘʜʠ.  
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ɻʣʦʙʘʣ ʠץʪʠʩʦʜʠʸʪʠʜʘʛʠ ʸץʠʣסʠ-ʵʥʝʨʛʝʪʠʢʘ ʨʝʩʫʨʩʣʘʨʠ ʥʘʨʭʣʘʨʠʥʠʥʛ 

ʢʝʩʢʠʥ ʦʰʠʙ ʢʝʪʠʰʠ, ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠ ʚʘ ʦʟʠץ-ʦʚץʘʪ ʤʘ״ʩʫʣʦʪʣʘʨʠʛʘ ʙ˄ʣʛʘʥ 

ʥʘʨʭʣʘʨʥʠʥʛ ʤʫʪʘʩʠʣ ʢ˄ʪʘʨʠʣʠʰʠ, ʪʨʘʥʩʧʦʨʪ ʚʘ ʣʦʛʠʩʪʠʢʘ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ 

 ʘʡʪʘץ ,ʣʠʤ ˄ʟʛʘʨʠʰʣʘʨʠʥʠʥʛ ʷʥʘʜʘ ʢʝʩʢʠʥʣʘʰʫʚʠץʠʤʤʘʪʣʘʰʫʚʠ, ʠץ

ʪʠʢʣʘʥʤʘʡʜʠʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʪʘʥץʠʩʣʘʰʫʚʠ ʩʘʙʘʙʣʠ ʶʟʘʛʘ ʢʝʣʘʸʪʛʘʥ 

ʥʦʙʘʨץʘʨʦʨʣʠʢ ʘʢʩʘʨʠʷʪ ʜʘʚʣʘʪʣʘʨʜʘ ʤʦʜʜʠʡ ʙʦʡʣʠʢʣʘʨʥʠ ʷʨʘʪʠʰʛʘ 

ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʞʘʜʘʣ ʞʦʨʠʡ ʵʪʠʰ ʦʨץʘʣʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠ ʪʘʲʤʠʥʣʘʰʛʘ 

ʫʥʜʘʤʦץʜʘ. 

ɹʫ ʩʘʲʡ-״ʘʨʘʢʘʪʣʘʨ ʦʨץʘʣʠ ʠʥʥʦʚʘʮʠʦʥ ʠץʪʠʩʦʜʠʸʪʥʠ ʪ˄ʣʘץʦʥʣʠ ʡ˄ʣʛʘ 

 ʘʨʦʨ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨʛʘץʪʠʩʦʜʠʸʪʠʜʘ ʶʟʘʛʘ ʢʝʣʛʘʥ ʥʦʙʘʨץʦʥ ʠ״ʘʣʠ ʞʘץʡʠʰ ʦʨ˄ץ

ʤʦʩʣʘʰʘ ʦʣʘʜʠʛʘʥ ʚʘ ʨʘץʦʙʘʪץʦʜʠʨʣʠʢʥʠ ʪʘʲʤʠʥʣʘʡ ʦʣʘʜʠʛʘʥ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ 
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ʞʦʨʠʡ ʵʪʠʰ, ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʚʘ ʷʥʛʠ ʠʰʣʘʥʤʘʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ 

ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʩʦ״ʣʘʨʠʜʘ ʢʝʥʛ ץ˄ʣʣʘʰ ʨʠʚʦʞʣʘʥʛʘʥ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ 

ʜʘʚʣʘʪʣʘʨ ʫʯʫʥ ʞʘ״ʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘ ʨʘץʦʙʘʪץʦʜʠʨʣʠʢʥʠ ʩʘץʣʘʙ ץʦʣʠʰʥʠʥʛ 

ʤʫ״ʠʤ ʚʦʩʠʪʘʩʠ ʩʠʬʘʪʠʜʘ ʵʲʪʠʨʦʬ ʵʪʠʣʤʦץʜʘ. 

ɾʘ״ʦʥʜʘ ñʠʥʥʦʚʘʮʠʦʥ ʩʘʣʦ״ʠʷʪ ʚʘ ʠʥʥʦʚʘʮʠʦʥ ʨʝʩʫʨʩʣʘʨʥʠ ʦʰʠʨʠʰ 

ʞʘʤʠʷʪ ʪʘʨʘץץʠʸʪʠʥʠʥʛ ʪʝʭʥʦʪʨʦʥ ʙʦʩץʠʯʠʛʘ ˄ʪʠʰʥʠʥʛ ʷʥʛʠ ʚʦʩʠʪʘʩʠ ʙ˄ʣʠʙ 

ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. ɿʘʤʦʥʘʚʠʡ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠʥʛ ʙʦʰ ʦʤʠʣʣʘʨʠʜʘʥ 

ʙʠʨʠ ʩʠʬʘʪʠʜʘ ʠʥʥʦʚʘʮʠʦʥ ʩʘʣʦ״ʠʷʪʥʠʥʛ ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠ 

(ʭʘʨʘʞʘʪʣʘʨ, ʧʝʨʩʦʥʘʣ, ʧʘʪʝʥʪʣʘʨ)ò ʙʠʣʘʥ ˄ʣʯʘʥʤʦץʜʘ1. 

ʐʫʥʠ ʪʘʲʢʠʜʣʘʙ ˄ʪʠʰ ʢʝʨʘʢʢʠ, ʅ.ʈʦʟʝʥʙʝʨʛ ʚʘ ʃ.ɹʠʨʜʮʝʣʣ ʪʦʤʦʥʠʜʘʥ 

ñנʘʨʙ ʦʣʘʤʠʥʠʥʛ ʪʘʨʘץץʠʡ ʵʪʠʰ ʩʘʙʘʙʣʘʨʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʙ, ʫʥʠʥʛ ʤʘʥʙʘʣʘʨʠʥʠ 

ʩʘʚʜʦ, ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʪʘʪʙʠץ ʵʪʠʣʠʰʠò ʙʠʣʘʥ 

ʙʦסʣʘʛʘʥʣʘʨ2. ʐʫʥʠʥʛʜʝʢ, ʫʰʙʫ ʪʘʜץʠץʦʪʯʠʣʘʨ ʘʡʥʘʥ ñʠʥʥʦʚʘʮʠʷʣʘʨ ʦץʠʤʠ 

ʥʦʘʥʠץʣʠʢʣʘʨ, ʜʦʠʤʠʡ ʠʟʣʘʥʠʰʣʘʨ, ʪʘʜץʠץʦʪʣʘʨ, ʤʦʣʠʷʚʠʡ ʨʠʩʢ, ʪʘʞʨʠʙʘ 

˄ʪʢʘʟʠʰ ʚʘ ʠʭʪʠʨʦʣʘʨ ʪʘʲʩʠʨʠʜʘ ʩʘʚʜʦ ʚʘ ʪʘʙʙʠʡ ʙʦʡʣʠʢʣʘʨʥʠ ˄ʟʣʘʰʪʠʨʠʰ 

ʞʘʨʘʸʥʠʛʘ ʢʝʥʛ ʢʠʨʠʙ ʙʦʨʠʰʠ ʦץʠʙʘʪʠʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠʥʛ ʷʥʘ ʙʠʨ ʦʤʠʣʠʛʘ 

ʘʡʣʘʥʛʘʥʣʠʛʠʥʠò ʢ˄ʨʩʘʪʠʙ ˄ʪʛʘʥʣʘʨ3. 

 ʠʤ ʚʦʩʠʪʘʩʠ״ʪʠʩʦʜʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʰʥʠʥʛ ʤʫץʦʟʠʨʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʠ׳

ʙ˄ʣʠʙ, ʩʪʘʨʪʘʧʣʘʨʥʠ ״ʘʨ ʪʦʤʦʥʣʘʤʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ, ʫʣʘʨʥʠ ʣʦʡʠ״ʘ ʩʠʬʘʪʠʜʘ 

ʤʫʚʘʬʬʘץʠʷʪʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠʛʘ ʟʘʤʠʥ ʷʨʘʪʠʰ, ʪʝʭʥʦʣʦʛʠʢ ʷʥʛʠʣʠʢʣʘʨʥʠ 

ʷʨʘʪʫʚʯʠ ʚʘ ʞʦʨʠʡ ʵʪʫʚʯʠ ״ʘʨ ץʘʥʜʘʡ ʪʘʜʙʠʨʢʦʨʣʠʢ ʪʘʰʘʙʙʫʩʣʘʨʠʥʠ ץ˄ʣʣʘʙ-

 .ʜʘץʠʤ ˄ʨʠʥ ʪʫʪʤʦ״ʪʠʩʦʜʠʸʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʤʫץʫʚʚʘʪʣʘʰ ʠʥʥʦʚʘʮʠʦʥ ʠץ

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥ ״ʘʤ ʠʥʥʦʚʘʮʠʦʥ ʠץʪʠʩʦʜʠʸʪʥʠ ʙʘʨʧʦ ʵʪʠʰ 

ʡ˄ʣʠʜʘ ʩʪʘʨʪʘʧʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨʥʠ 

ʞʘʜʘʣʣʘʰʪʠʨʠʰʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʤʦץʜʘ.  

ʐʫ ˄ʨʠʥʜʘ ʆʩʠʸ ʊʘʨʘץץʠʸʪ ɹʘʥʢʠʥʠʥʛ ʩʪʘʨʪʘʧʣʘʨ ʵʢʦʪʠʟʠʤʠ ʥʠʥʛ 

ʨʠʚʦʞʣʘʥʠʰʠ ʚʘ ʩʪʘʨʪʘʧʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʙʦʨʘʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʙ˄ʡʠʯʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨʠʛʘ ʢ˄ʨʘ, ñ2010 ʡʠʣʣʘʨʥʠʥʛ ˄ʨʪʘʣʘʨʠʜʘʥ ʙʦʰʣʘʙ 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʠʩʣʦ״ʦʪʣʘʨ ʦʯʠץ ʠץʪʠʩʦʜʠʸʪ ʚʘ ʭʫʩʫʩʠʡ 

ʩʝʢʪʦʨʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʥʠ ʠʩʪʠץʙʦʣʣʠ ʡ˄ʥʘʣʠʰ ʩʠʬʘʪʠʜʘ ʙʝʣʛʠʣʘʛʘʥ ״ʦʣʜʘ 

ʪʘʨʤʦץʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʰ, ʪʘʙʠʠʡ ʨʝʩʫʨʩʣʘʨ ʚʘ ʭʦʤ-ʘʰʸ ʵʢʩʧʦʨʪʠʛʘ 

ʢʫʯʣʠ ʙʦסʣʘʥʠʙ ץʦʣʠʰʜʘʥ ʚʦʟ ʢʝʯʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʯʦʨʘʣʘʨ ʢ˄ʨʠʰʥʠ ʥʘʟʘʨʜʘ 

ʪʫʪʤʦץʜʘ. ʄʘʟʢʫʨ ʩʘʲʡ-״ʘʨʘʢʘʪʣʘʨ ʜʦʠʨʘʩʠʜʘ ׳ʫʢʫʤʘʪ ʠʥʥʦʚʘʮʠʷʣʘʨ ʚʘ 

ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰʥʠ ʷʥʘʜʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʤʦץʜʘ. ɹʫʥʜʘ 

ʪʝʭʥʦʣʦʛʠʢ ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ˄ʨʥʠ ʤʫ״ʠʤ ʵʢʘʥʣʠʛʠ ʵʲʪʠʨʦʬ ʵʪʠʣʠʙ, ʫʣʘʨʥʠ 

 ʦʪʣʘʨ, ʪʫʟʠʣʤʘʣʘʨ ʚʘ ʜʘʩʪʫʨʣʘʨ ʞʦʨʠʡ״ʘʨʘʪʠʣʛʘʥ ʠʩʣʦץ ʫʚʚʘʪʣʘʰʛʘץ-ʣʣʘʙ˄ץ

 .ʜʘò4ץʠʣʠʥʤʦץ

ʀʥʥʦʚʘʮʠʷʣʘʨʥʠ ʠץʪʠʩʦʜʠʸʪʛʘ ʞʘʜʘʣ ʞʦʨʠʡ ʵʪʠʰʜʘ ʩʪʘʨʪʘʧʣʘʨʥʠ ʢʝʥʛ 

ʨʠʚʦʞʣʘʥʠʰʠ ʩ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʢʫʟʘʪʠʣʘʸʪʛʘʥ ʤʫ״ʠʤ ʪʝʥʜʝʥʮʠʷʣʘʨʜʘʥ ʙ˄ʣʠʙ, 

 
1 ʀʥʥʦʚʘʮʠʦʥʥץʡ ʩʝʢʪʦʨ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ: ʧʦʥʷʪʠʷ, ʢʦʥʮʝʧʮʠʠ, ʠʥʜʠʢʘʪʦʨץ ʨʘʟʚʠʪʠʷ: ʋʯʝʙʥʦʝ ʧʦʩʦʙʠʝ. / ʖ.ʖ.ʂʦʚʘʣʝʚ; ɽʢʘʪʝʨʠʥʙʫʨʛ: 
ʀʟʜ-ʚʦ ʋʨʘʣ. ʋʥ-ʪʘ, 2016. ʉʪʨ.22 
2 ʅ.ʈʦʟʝʥʙʝʨʛ, ʃ.ɹʠʨʜʮʝʣʣ ʂʘʢ ɿʘʧʘʜ ʩʪʘʣ ʙʦʛʘʪʳʤ. ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʤʠʨʘ. ï ʆʆʆ ñʀɼ ʉʦʮʠʫʤò, 2015 ʉʪʨ.40 
3 ʅ.ʈʦʟʝʥʙʝʨʛ, ʃ.ɹʠʨʜʮʝʣʣ ʂʘʢ ɿʘʧʘʜ ʩʪʘʣ ʙʦʛʘʪʳʤ. ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʤʠʨʘ. ï ʆʆʆ ñʀɼ ʉʦʮʠʫʤò, 2015 ʉʪʨ.40 
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ʨʠʚʦʞʣʘʥʛʘʥ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʜʘʚʣʘʪʣʘʨʜʘ ʩʪʘʨʪʘʧʣʘʨ ʷʥʛʠ ʠʥʥʦʚʘʮʠʦʥ 

ʙʠʟʥʝʩ ʪʘʰʢʠʣʦʪʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰʥʠʥʛ ʩʘʤʘʨʘʣʠ ʫʩʫʣʠʛʘ ʘʡʣʘʥʠʙ ʫʣʛʫʨʜʠ. 

ʉʪʘʨʪʘʧʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ 

ʘʢʩʘʨʠʷʪ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨʜʘ ñʩʪʘʨʪʘʧò ʪʫʰʫʥʯʘʩʠʛʘ ʪʫʨʣʠ ץʘʨʘʰʣʘʨ ʦʨץʘʣʠ 

ʢ˄ʧʣʘʙ ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʲʨʠʬ ʙʝʨʠʰʛʘ ʫʨʠʥʠʣʛʘʥ. 

ʄʘʩʘʣʘʥ, ʉ.ɹʣʘʥʢ, ɹ.ɼʦʨʬ ʪʦʤʦʥʠʜʘʥ ñʉʪʘʨʪʘʧ ï ʙʫ ʤʘʩʰʪʘʙ ʜʘʨʘʞʘʩʠʛʘ 

ʝʪʘ ʦʣʘʜʠʛʘʥ, ץʘʡʪʘ ʪʘʨʢʨʦʨʣʘʥʘʜʠʛʘʥ ʨʝʥʪʘʙʝʣʣʠ ʙʠʟʥʝʩ ʤʦʜʝʣʥʠ ʠʟʣʘʰ ʙʠʣʘʥ 

ʰʫסʫʣʣʘʥʫʚʯʠ ʚʘץʪʠʥʯʘʣʠʢ ʪʫʟʠʣʤʘò, ʜʝʙ ʪʘʲʨʠʬ ʙʝʨʠʣʘʜʠ1. 

ʄʘʰ״ʫʨ ʘʤʝʨʠʢʘʣʠʢ ʪʘʜץʠץʦʪʯʠ ʚʘ ʪʘʜʙʠʨʢʦʨ ʕʨʠʢ ʈʠʩ ʪʦʤʦʥʠʜʘʥ 

ʩʪʘʨʪʘʧʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʯʫץʫʨ ˄ʨʛʘʥʛʘʥ ״ʦʣʜʘ ʠʥʥʦʚʘʮʠʦʥ ʙʠʟʥʝʩʥʠ 

ʶʨʠʪʠʰʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʡ˄ʥʘʣʠʰʠ ʩʠʬʘʪʠʜʘ ʠʣʢ ʙʦʨʘ ñʪʝʞʘʤʢʦʨ ʩʪʘʨʪʘʧò 

ʪʫʰʫʥʯʘʩʠʥʠ ʢʠʨʠʪʘʜʠ. ʐʫ ˄ʨʠʥʜʘ ʕ.ʈʠʩ ʪʦʤʦʥʠʜʘʥ ñʩʪʘʨʪʘʧò ʪʫʰʫʥʯʘʩʠʛʘ 

ʙʝʨʠʣʛʘʥ ץʠʩץʘʯʘ ʪʘʲʨʠʬ ʙʝʨʠʙ, ñʩʪʘʨʪʘʧ - ʬʘʚץʫʣʦʪʜʘ ʥʦʘʥʠץ ʰʘʨʦʠʪʜʘ ʷʥʛʠ 

ʪʦʚʘʨ ʸʢʠ ʭʠʟʤʘʪʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʫʚʯʠ ʷʥʛʠʜʘʥ ʪʫʟʠʣʛʘʥ 

ʢʦʨʭʦʥʘʜʠʨò, ʜʝʛʘʥ ץʘʨʘʰʥʠ ʠʣʛʘʨʠ ʩʫʨʘʜʠ2. 

ʕ.ʈʠʩʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ ñʪʝʞʘʤʢʦʨ ʩʪʘʨʪʘʧʣʘʨò ˄ʟ ʠʯʠʛʘ ʙʝʰʪʘ ʤʫ״ʠʤ 

ʪʘʤʦʡʠʣʣʘʨʥʠ ʦʣʛʘʥ ʙ˄ʣʠʰʠ ʣʦʟʠʤ. ɹʫʣʘʨ ñʷʥʛʠ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ˄ʪʘ 

ʥʦʙʘʨץʘʨʦʨ ʤʫ״ʠʪʜʘ ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠ ʦʣʜʠʛʘ ʤʘץʩʘʜ ץʠʣʠʰʠò, ñʬʘʚץʫʣʦʪʜʘ 

ʥʦʘʥʠץ ʤʫ״ʠʪʛʘ ʤʘʭʩʫʩ ʤʦʩʣʘʰʛʘʥ ʷʥʛʠ ʪʦʠʬʘʜʘʛʠ ʤʝʥʝʜʞʤʝʥʪ ʪʠʟʠʤʠʛʘ ʵʛʘò 

ʙ˄ʣʠʰʠ, ñ״ʘʸʪʠʡ ʷʰʦʚʯʘʥ ʙʠʟʥʝʩʥʠ ʙʘʨʧʦ ʵʪʠʰò ʙ˄ʡʠʯʘ ʙʫ ʙʦʨʘʜʘʛʠ ñסʦʷʣʘʨʥʠ 

ʵʢʩʧʝʨʠʤʝʥʪʣʘʨ ˄ʪʢʘʟʠʰ ʦʨץʘʣʠ ʜʦʠʤʦ ʪʝʢʰʠʨʠʙò ʙʦʨʠʰʠ, ʠʩʪʝʲʤʦʣʯʠʣʘʨʜʘʥ 

 ץʩʫʣʦʪ ʙ˄ʡʠʯʘ ʫʣʘʨʥʠ ʤʫʥʦʩʘʙʘʪʠʥʠ ʪʝʟʨʦ״ʘʣʠ ʷʨʘʪʠʣʘʸʪʛʘʥ ʤʘץʘ ʦʨץʘʡʪʘ ʘʣʦץ

ʘʥʠץʣʘʰ ״ʘʤʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʵʢʘʥʣʠʛʠʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ 

˄ʟʠʛʘ ʭʦʩ ʥʘʟʦʨʘʪ ʥʫץʪʘʣʘʨʠ ʚʘ ʫʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʫʩʪʫʚʦʨʣʠʢʣʘʨʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ 

ʣʦʟʠʤ3. 

ʉʪʘʨʪʘʧʣʘʨ ʩʦ״ʘʩʠʜʘ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ʣʦʡʠ״ʘʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʫʚʯʠ ʕʰ 

ʄʘʫʨʴʷ ñʨʘʮʠʦʥʘʣ ʩʪʘʨʪʘʧò ʪʫʰʫʥʯʘʩʠʛʘ ʫʨסʫ ʙʝʨʠʙ, ʫʥʠʥʛ ʤʘʟʤʫʥʠ ñʢʝʨʘʢʩʠʟ 

 ʘʨʘʞʘʪʣʘʨʥʠ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ ʚʘ ʙʘʨʯʘ ʤʘʚʞʫʜ ʨʝʩʫʨʩʣʘʨʜʘ ʪʝʞʘʤʢʦʨʣʠʢʥʠ״

ʪʘʲʤʠʥʣʘʰ, ʰʫ ʞʫʤʣʘʜʘʥ ʚʘץʪʥʠ ʪʝʞʘʰ ʦʨץʘʣʠ ʪʝʟ ʚʘ ʤʘʡʜʘ ʪʘʢʨʦʨʣʘʰʣʘʨ 

ʦʨץʘʣʠ ʙʠʟʥʝʩ סʦʷʥʠ ʪ˄סʨʠ ʙʘ״ʦʣʘʡ ʦʣʠʰ ʚʘ ʫʥʛʘ ʟʘʨʫʨ ʪʫʟʘʪʠʰʣʘʨʥʠ ʢʠʨʠʪʘ 

ʦʣʠʰò ʙʠʣʘʥ ʠʟʦ״ʣʘʡʜʠ4. 

ɼʫʥʸ ʙ˄ʡʠʯʘ ʩʪʘʨʪʘʧ ʵʢʦʪʠʟʠʤʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʙ, ʩʪʘʨʪʘʧ ʵʢʦʪʠʟʠʤʠ 

ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʠʥʜʝʢʩʠʥʠ ñGlobal Startup EcoSystem Indexò ʶʨʠʪʫʚʯʠ 

ñStartupBlinkò ʍʘʣץʘʨʦ ʪʘʜץʠץʦʪ ʤʘʨʢʘʟʠ ʪʦʤʦʥʠʜʘʥ ñʩʪʘʨʪʘʧò ʪʫʰʫʥʯʘʩʠʛʘ 

 ʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬ ʙʝʨʠʣʛʘʥ: ñʉʪʘʨʪʘʧ ï ʠʥʥʦʚʘʮʠʦʥ ʪʝʭʥʦʣʦʛʠʢ ʝʯʠʤʣʘʨʥʠץ

 ʘʥʜʘʡץ ʘʨ״ ʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ״ʸʩʠʛʘ ʝʪʘ ʦʣʠʰ ʩʘʣʦץʦʣʜʘ ʤʘʩʰʪʘʙ ʤʠ״ ʣʣʘʛʘʥ˄ץ

ʙʠʟʥʝʩʜʠʨò5.  

ʖץʦʨʠʜʘ ʢʝʣʪʠʨʠʙ ˄ʪʠʣʛʘʥ ʪʘʲʨʠʬʣʘʨʜʘʥ ʢ˄ʨʠʥʠʙ ʪʫʨʠʙʜʠʢʠ, ʩʪʘʨʪʘʧʣʘʨ 

ʘʡʥʘʥ ʥʦʙʘʨץʘʨʦʨ ʰʘʨʪ-ʰʘʨʦʠʪʣʘʨʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʛʘʥ ״ʦʣʜʘ ʠʥʥʦʚʘʮʠʦʥ 

ʝʯʠʤʣʘʨʥʠ ˄ʟʠ ʠʯʠʛʘ ʦʣʛʘʥ ʪʦʚʘʨ ʸʢʠ ʭʠʟʤʘʪʣʘʨʥʠ ʷʨʘʪʠʙ, ʠʩʪʝʲʤʦʣʯʠ 

 
1 ʉʪʘʨʪʘʧ: ʅʘʩʪʦʣʴʥʘʷ ʢʥʠʛʘ ʦʩʥʦʚʘʪʝʣʷ. / ʉʪʠʚ ɹʣʘʥʢ, ɹʦʙ ɼʦʨʬ; ʄ.: ɸʣʧʠʥʘ ʇʘʙʣʠʰʝʨ, 2013 ʩʪʨ.29 
2 ɹʠʟʥʝʩ ʩ ʥʫʣʷ: ʄʝʪʦʜ Lean Startup ʜʣʷ ʙʳʩʪʨʦʛʦ ʪʝʩʪʠʨʦʚʘʥʠʷ ʠʜʝʡ ʠ ʚʳʙʦʨʘ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ / ʕʨʠʢ ʈʠʩ; ʄ.: ɸʣʴʧʠʥʘ ʇʘʙʣʠʰʝʨ, 2013 ʩʪʨ.35 
3 ɹʠʟʥʝʩ ʩ ʥʫʣʷ: ʄʝʪʦʜ Lean Startup ʜʣʷ ʙʳʩʪʨʦʛʦ ʪʝʩʪʠʨʦʚʘʥʠʷ ʠʜʝʡ ʠ ʚʳʙʦʨʘ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ / ʕʨʠʢ ʈʠʩ; ʄ.: ɸʣʴʧʠʥʘ ʇʘʙʣʠʰʝʨ, 2013 ʩʪʨ.16-

17   
4 Running Lean: Iterate from Plan A to a Plan B That Works, 2012, Second Edition by Ash Maurya / OôReilly Media Inc., p.15-16. 
5 Global Startup Ecosystem Index 2022. StartupBlink. p.12 
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ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ʵʪʘ ʦʣʘʜʠʛʘʥ ʤʘʩʰʪʘʙ ʤʠץʸʩʠʛʘ ʯʠץʠʰ ʩʘʣʦ״ʠʷʪʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʶץʦʨʠ ʨʠʩʢʢʘ ʵʛʘ ʙ˄ʣʛʘʥ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʜʠʨ.  

ʐʫʥʠ ״ʘʤ ʪʘʲʢʠʜʣʘʙ ˄ʪʠʰ ʞʦʠʟʢʠ, ʩʪʘʨʪʘʧ ʬʘʦʣʠʷʪʠ ʠʥʥʦʚʘʮʠʦʥ סʦʷʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʠʙ, ʷʨʘʪʠʣʘʜʠʛʘʥ ʤʘ״ʩʫʣʦʪ ʸʢʠ ʭʠʟʤʘʪ 

ʠʩʪʝʲʤʦʣʯʠʛʘ ʠʣʛʘʨʠ ʝʯʠʤʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥ ʤʫʘʤʤʦʥʠ ʷʥʛʠʯʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ 

 ʘʣ ʵʪʠʰʥʠ ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ. ñʉʪʘʨʪʘʧ״ ʣʣʘʰ ʸʢʠ ʙʫʪʢʫʣ ʷʥʛʠ ʸʥʜʦʰʫʚ ʙʠʣʘʥ˄ץ

ʫʯʫʥ ʵʥʛ ʤʫʨʘʢʢʘʙ ʤʘʩʘʣʘ ʙʫ - ʤʫʘʤʤʦʥʠ ʪ˄סʨʠ ʝʯʠʤʠʛʘ ʵʛʘ ʙ˄ʣʠʰ ʙʠʣʘʥ 

ʙʝʣʛʠʣʘʥʠʙ, ʦʜʘʤʣʘʨ ʙʫʥʜʘʡ ʝʯʠʤ ʫʯʫʥ ʧʫʣ ʪ˄ʣʘʰʛʘ ʪʘʡʸʨʤʠʣʘʨ, ʙʫ ʝʯʠʤ ʫʟʦץ 

ʤʫʜʜʘʪʣʠ ץʠʡʤʘʪʛʘ ʵʛʘʤʠò, ʜʝʛʘʥ ʩʘʚʦʣʣʘʨʥʠ ʦʡʜʠʥʣʘʰʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʘʜʠ1.  

ʉʪʘʨʪʘʧʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʸʪʜʘʛʠ ʘ״ʘʤʠʷʪʠ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ, 

ʠʥʥʦʚʘʮʠʦʥ ʝʯʠʤʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ ʦʨץʘʣʠ ʷʥʛʠ ʤʘ״ʩʫʣʦʪ ʸʢʠ ʭʠʟʤʘʪʣʘʨʥʠ 

ʙʦʟʦʨʛʘ ʪʘʢʣʠʬ ʵʪʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ. ׳ʦʟʠʨʜʘ ʩʪʘʨʪʘʧʣʘʨ ʠʣʛʘʨʠ ʙʦʟʦʨʛʘ ʪʘʢʣʠʬ 

ʵʪʠʣʤʘʛʘʥ ʙʠʟʥʝʩ סʦʷʣʘʨʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʞʦʨʠʡ ʵʪʠʰʛʘ ״ʘʨʘʢʘʪ ץʠʣʠʰʠ ʙʠʣʘʥ 

ʢʠʯʠʢ ʙʠʟʥʝʩʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨ ʩʘʣʤʦסʠʥʠ ʦʨʪʠʙ ʙʦʨʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʤʦץʜʘ. 

ʀʥʥʦʚʘʮʠʦʥ ʝʯʠʤʣʘʨ ʚʘ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ ʙʦʟʦʨʛʘ 

ʯʠץʘʨʠʣʘʜʠʛʘʥ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʤʘʤʣʘʢʘʪ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʠʥʠʥʛ 

ʨʘץʦʙʘʪץʦʜʠʨʣʠʛʠ ״ʘʤʜʘ ʞʘʜʘʣ ˄ʩʠʰ ʩʫʲʨʘʪʣʘʨʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. 

ʉʪʘʨʪʘʧʣʘʨʥʠʥʛ ʤʠʣʣʠʡ ʠʪץʠʩʦʜʠʸʪ ʫʯʫʥ ʷʥʘ ʙʠʨ ʤʫ״ʠʤ ʞʠ״ʘʪʠ ʰʫʥʜʘ 

ʥʘʤʦʸʥ ʙ˄ʣʘʜʠʢʠ, ˄ʪʘ ʶץʦʨʠ ʜʘʨʘʞʘʜʘʛʠ ʥʦʙʘʨץʘʨʦʨ ʚʘ ʥʦʘʥʠץ ʰʘʨʪ-ʰʘʨʦʠʪʜʘ 

ʩʪʨʘʪʘʧ ʪʘʰʘʙʙʫʩʢʦʨʣʘʨʠ ʷʥʛʠ ʤʘ״ʩʫʣʦʪ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʙʦʟʦʨʛʘ ʤʫʥʪʘʟʘʤ 

ʨʘʚʠʰʜʘ ʪʘʢʣʠʬ ʵʪʠʰʛʘ ʠʥʪʠʣʠʰʘʜʠ ʚʘ ʙʫʥʜʘʡ ʰʘʨʦʠʪʣʘʨʜʘ ʘʥʘʲʥʘʚʠʡ ʙʠʟʥʝʩʜʘ 

ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʵʭʪʠʸʪʢʦʨ ״ʘʨʘʢʘʪʠʛʘ ʥʠʩʙʘʪʘʥ 

ʩʪʘʨʪʘʧʣʘʨ ʷʥʛʠ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʧʘʡʜʦ ʙ˄ʣʠʰʠʛʘ ʞʠʜʜʠʡ ʪʫʨʪʢʠ 

ʙʝʨʠʰʘʜʠ. 

ʐʫʥʠ ʪʘʲʢʠʜʣʘʰ ʤʫ״ʠʤʢʠ, ʩʪʘʨʪʘʧʣʘʨ ʢʠʯʠʢ ʙʠʟʥʝʩ ʙʠʣʘʥ ˄ʟʘʨʦ ʙʦסʣʠץ 

ʙ˄ʣʠʙ, ʷʥʛʠʣʠʢʢʘ ʠʥʪʠʣʫʚʯʘʥ ʪʘʜʙʠʨʢʦʨʣʠʢ ʪʘʰʘʙʙʫʩʣʘʨʠʥʠ ʤʠʣʣʠʡ 

ʠץʪʠʩʦʜʠʸʪʜʘ ʢʝʥʛ ʪʘʨץʘʣʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʰ ʙʠʣʘʥ ʙʠʨʛʘ ʢʠʯʠʢ ʙʠʟʥʝʩʥʠ 

ʠʥʥʦʚʘʮʠʦʥ ʙʠʟʥʝʩ סʦʷʣʘʨʥʠ ʙʦʟʦʨ ʰʘʨʦʠʪʠʜʘ ʞʘʜʘʣ ʞʦʨʠʡ ʵʪʠʰʛʘ ʫʥʜʘʡʜʠ. 

ʉʪʘʨʪʘʧʣʘʨʥʠʥʛ ˄ʨʪʘʯʘ ʷʰʦʚʯʘʥʣʠʛʠ 6-8 ʦʡʜʘʥ 2-3 ʡʠʣʛʘʯʘ ʙ˄ʣʠʰʠʛʘ 

 ʘʨʘʤʘʩʜʘʥ ʫʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʚʘ ʠʥʥʦʚʘʮʠʦʥ ʝʯʠʤʣʘʨʛʘץ

ʘʩʦʩʣʘʥʛʘʥ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʷʨʘʪʠʰʛʘ ץʘʨʘʪʠʣʛʘʥʣʠʛʠ ʪʫʬʘʡʣʠ ʤʠʣʣʠʡ 

ʠץʪʠʩʦʜʠʸʪʥʠ ʠʥʥʦʚʘʮʠʦʥ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ. ɹʫʥʜʘʡ 

ʬʘʦʣʠʷʪ ʦʨץʘʣʠ ʩʪʘʨʪʘʧʣʘʨ ʠʠʥʥʦʚʘʮʠʦʥ ʠץʪʠʩʦʜʠʸʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʢʠʯʠʢ 

ʙʠʟʥʝʩ ʪʦʤʦʥʠʜʘʥ ʙʠʟʥʝʩʜʘ ʠʥʥʦʚʘʮʠʦʥ סʦʷʣʘʨʛʘ ʘʩʦʩʣʘʥʛʘʥ ʷʥʛʠ ʩʪʘʨʪʘʧ 

ʢʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʢʝʥʛʘʡʠʰʠʛʘ ʠʤʢʦʥʠʷʪ ʷʨʘʪʘʜʠ. 

ɼʝʤʘʢ, ʤʠʠʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠ ʠʥʥʦʚʘʮʠʦʥ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʩʪʘʨʪʘʧʣʘʨ 

˄ʟʥʠʥʛ ʷʥʛʠ ʙʠʟʥʝʩ סʦʷʣʘʨʠ ʠʥʥʦʚʘʮʠʦʥ ʝʯʠʤʣʘʨ ʚʘ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʪʦʚʘʨ 

ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʷʨʘʪʠʰʛʘ ʞʦʨʠʡ ʵʪʠʰ ʦʨץʘʣʠ ʤʘʤʣʘʢʘʪʥʠʥʛ ʠʥʥʦʚʘʮʠʦʥ 

ʪʘʨʨʘץʠʡ ʵʪʠʰ ʜʘʨʘʞʘʩʠʛʘ ʩʘʣʤʦץʣʠ ״ʠʩʩʘʩʠʥʠ ץ˄ʰʘʜʠ.  

 

 

 

 
1 ʃʠʜʝʨʳ ʧʨʦʜʫʢʪʘ. ʂʘʢ ʣʫʯʰʠʝ ʚ ʤʠʨʝ ʧʨʦʜʘʢʪ-ʤʝʥʝʜʞʝʨʳ ʩʦʟʜʘʶʪ ʢʦʤʘʥʜʳ ʠ ʟʘʧʫʩʢʘʶʪ ʢʨʫʪʳʝ ʧʨʦʜʫʢʪʳ / ʈʠʯʘʨʜ ɹʵʥʬʠʣʜ, ʄʘʨʪʠʥ 

ʕʨʠʢʩʩʦʥ, ʅʝʡʪ ʋʦʢʠʥʛʰʦ; ʄ.: ʄʘʥʥ, ʀʚʘʥʦʚ ʠ ʌʝʨʙʝʨ, 2019 ʩʪʨ.128 
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ɼʫʩʪʤʠʨʟʘʝʚ ʌ.ɹ. ï ɺʐɹʇ, ʙʘʟʦʚʦʡ ʜʦʢʪʦʨʘʥʪ 

 

ʉʋʑɽʉʊɺʋʖʑʀɽ ʇʈʆɹʃɽʄʓ ʅɸ ʈʓʅʂɽ ʂɸʇʀʊɸʃɸ ɺ 

ʋʉʃʆɺʀʗʍ ʎʀʌʈʆɺʀɿɸʎʀʀ ʕʂʆʅʆʄʀʂʀ ʋɿɹɽʂʀʉʊɸʅɸ ʀ ʇʋʊʀ 

ʀʍ ʈɽʐɽʅʀʗ 

 

ɺ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʩʪʨʝʤʠʪʝʣʴʥʳʡ ʨʦʩʪ ʮʠʬʨʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ, ʚʢʣʶʯʘʷ ʙʣʦʢʯʝʡʥ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʠʥʪʝʨʥʝʪ ʚʝʱʝʡ ʠ 

ʜʨʫʛʠʝ ʠʥʥʦʚʘʮʠʠ. ʕʪʠ ʪʝʭʥʦʣʦʛʠʠ ʧʨʦʥʠʢʘʶʪ ʚ ʨʘʟʣʠʯʥʳʝ ʩʬʝʨʳ ʵʢʦʥʦʤʠʢʠ, 

ʚʢʣʶʯʘʷ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʠ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ. ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʦʢʘʟʳʚʘʝʪ 

ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʠʟʤʝʥʷʷ 

ʩʪʨʫʢʪʫʨʫ ʠ ʩʧʦʩʦʙʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ. ʊʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥ, 

ʥʘʧʨʠʤʝʨ, ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʥʦʚʳʝ ʤʝʭʘʥʠʟʤʳ ʜʣʷ ʙʝʟʦʧʘʩʥʳʭ ʠ ʧʨʦʟʨʘʯʥʳʭ 

ʪʨʘʥʟʘʢʮʠʡ. ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʛʣʦʙʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ, ʜʝʣʘʷ ʜʦʩʪʫʧʥʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ 

ʫʯʘʩʪʥʠʢʦʚ. ʕʪʦ ʩʦʟʜʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʘʜʘʧʪʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʩʠʩʪʝʤ, ʚʢʣʶʯʘʷ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ, ʧʦʜ ʥʦʚʳʝ ʫʩʣʦʚʠʷ. ɺ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ 

ʢɻʦʥʦʤʠʢʠ ʠʟʤʝʥʷʶʪʩʷ ʧʨʘʚʠʣʘ ʠʛʨʳ, ʪʨʝʙʫʷ ʦʙʥʦʚʣʝʥʠʷ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ. 

ʈʝʛʫʣʷʪʦʨʳ ʠ ʟʘʢʦʥʦʜʘʪʝʣʠ ʜʦʣʞʥʳ ʙʳʪʴ ʛʦʪʦʚʳ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʥʦʚʳʝ ʚʳʟʦʚʳ ʠ 

ʚʦʟʤʦʞʥʦʩʪʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʮʠʬʨʦʚʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ. 
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ʀʩʩʣʝʜʦʚʘʥʠ ̫ ʨʘʟʚʠʪʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ ʚ ʫʩʣʦʚʠʷʭ 

ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʋʟʙʝʢʠʩʪʘʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʘʢʪʫʘʣʴʥʫʶ ʪʝʤʫ, 

ʦʪʨʘʞʘʶʱʫʶ ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʠ ʚʳʟʦʚʳ ʚ ʤʠʨʝ ʬʠʥʘʥʩʦʚ. 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʦʩʪʘʨʘʝʤʩʷ ʜʘʪʴ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʫ ʚʣʠʷʥʠʷ ʮʠʬʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʥʘ ʨʘʟʚʠʪʠʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʩ ʮʝʣʴʶ 

ʚʳʷʚʣʝʥʠʷ ʢʣʶʯʝʚʳʭ ʧʨʦʙʣʝʤ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʨʝʰʝʥʠʡ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ.ɸ ʪʘʢ 

ʞʝ ʠʟʫʯʠʪʴ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʠ ʚr̫ ʚʠʪʴ ʩʫʱʝʩʪʚʫʶʱʠʝ 

ʧʨʦʙʣʝʤʳ ʠ ʦʛʨʘʥʠʯʝʥʠʷ. ɸ ʠʤʝʥʥʦ : 

1. ʆʮʝʥʠʪʴ ʚʣʠʷʥʠʝ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʋʟʙʝʢʠʩʪʘʥʘ. 

2. ʀʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʚʳʟʦʚʳ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚ 
ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

3. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʦʚʨʝʤʝʥʥʳʝ ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ 
ʚ ʤʠʨʝ. 

4. ʈʘʟʨʘʙʦʪʘʪʴ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʫʣʫʯʰʝʥʠʶ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ. 

ʀʪʘʢ, ñʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘò - ʵʪʦ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ, ʚ ʢʦʪʦʨʦʡ 

ʦʩʥʦʚʥʦʡ ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ ʩʪʘʥʦʚʷʪʩʷ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ɺ ʮʠʬʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʝ ʮʠʬʨʦʚʳʝ ʜʘʥʥʳʝ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʩʝʪʝʚʳʝ ʧʣʘʪʬʦʨʤʳ 

ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʧʦʜʭʦʜʳ ʢ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʤ ʩʪʘʥʦʚʷʪʩʷ ʦʩʥʦʚʥʳʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʩʦʟʜʘʥʠʷ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʦʛʘʪʩʪʚʘ. 

ʍʘʨʘʢʪʝʨʥʳʝ ʯʝʨʪʳ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚʢʣʶʯʘʶʪ ʘʚʪʦʤʘʪʠʟʘʮʠʶ, ʮʠʬʨʦʚʫʶ 

ʩʚʷʟʘʥʥʦʩʪʴ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ, ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ ʠ 

ʜʨʫʛʠʝ ʪʝʭʥʦʣʦʛʠʠ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʤʫ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʶ 

ʨʘʟʣʠʯʥʳʭ ʩʝʢʪʦʨʦʚ. 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ñʨʳʥʦʢ ʢʘʧʠʪʘʣʘò ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʝʛʤʝʥʪ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʮʝʥʥʳʭ ʙʫʤʘʛ 

(ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ) ʤʝʞʜʫ ʠʥʚʝʩʪʦʨʘʤʠ. 

ʕʪʦʪ ʨʳʥʦʢ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʷʤ ʠ ʛʦʩʫʜʘʨʩʪʚʘʤ ʧʨʠʚʣʝʢʘʪʴ ʢʘʧʠʪʘʣ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʚʦʠʭ ʧʨʦʝʢʪʦʚ ʠ ʨʘʟʚʠʪʠʷ. ʀʥʚʝʩʪʦʨʳ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʧʦʣʫʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʫʤʥʦʞʠʪʴ ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʯʝʨʝʟ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʣʠ ʧʦʣʫʯʝʥʠʝ ʜʠʚʠʜʝʥʜʦʚ. ʈʳʥʦʢ ʢʘʧʠʪʘʣʘ ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ 

ʨʦʣʴ ʚ ʵʢʦʥʦʤʠʢʝ, ʦʙʝʩʧʝʯʠʚʘʷ ʵʬʬʝʢʪʠʚʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ 

ʩʧʦʩʦʙʩʪʚʫʷ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

ʇʨʠʤʝʥʠʤʦʩʪʴ ʵʪʠʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ 

ʋʟʙʝʢʠʩʪʘʥʝ ʤʦʞʝʪ ʧʦʪʨʝʙʦʚʘʪʴ ʘʜʘʧʪʘʮʠʠ ʠ ʨʘʟʨʘʙʦʪʢʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʕʪʠ ʠʥʩʪʨʫʤʝʥʪʳ, ʝʩʣʠ ʧʨʘʚʠʣʴʥʦ ʚʥʝʜʨʝʥʳ, 

ʤʦʛʫʪ ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʧʦʚʳʰʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ɸʥʘʣʠʟ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʚʣʠʷʥʠʷ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʥʘ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʚʢʣʶʯʘʝʪ ʨʘʩʩʤʦʪʨʝʥʠʝ ʦʩʥʦʚʥʳʭ ʪʝʦʨʠʡ ʠ ʢʦʥʮʝʧʮʠʡ, 

ʢʦʪʦʨʳʝ ʦʙʲʷʩʥʷʶʪ ʠʟʤʝʥʝʥʠʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʮʠʬʨʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ. 
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ɸʥʘʣʠʟ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚʢʣʶʯʘʝʪ ʨʷʜ 

ʩʣʝʜʫʶʱʠʭ ʦʮʝʥʦʢ ʠ ʧʦʢʘʟʘʪʝʣʝʡ. 

ʆʮʝʥʢʘ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʘʥʘʣʠʟ ʨʷʜʘ 

ʢʣʶʯʝʚʳʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʝʛʦ ʩʦʩʪʦʷʥʠʝ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ 

ʩʪʘʙʠʣʴʥʦʩʪʴ. ɺʦʪ ʥʝʢʦʪʦʨʳʝ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʯʘʩʪʦ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʦʮʝʥʢʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ: 

1. ʆʙʲʝʤ ʪʦʨʛʦʚ: 

¶ ʆʙʲʝʤ ʪʦʨʛʦʚ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʣʠʢʚʠʜʥʦʩʪʠ 

ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. ɺʳʩʦʢʠʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʘʢʪʠʚʥʦʩʪʠ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʠ ʣʝʛʢʦʩʪʠ ʩʦʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʡ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ. 

2. ʃʠʢʚʠʜʥʦʩʪʴ ʘʢʪʠʚʦʚ: 

¶ ʃʠʢʚʠʜʥʦʩʪʴ ʘʢʪʠʚʦʚ ʧʦʢʘʟʳʚʘʝʪ, ʥʘʩʢʦʣʴʢʦ ʙʳʩʪʨʦ ʠ ʣʝʛʢʦ ʘʢʪʠʚʳ ʤʦʛʫʪ 

ʙʳʪʴ ʦʙʨʘʱʝʥʳ ʚ ʜʝʥʴʛʠ ʙʝʟ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʠʭ ʮʝʥʳ. ɺʳʩʦʢʘʷ 

ʣʠʢʚʠʜʥʦʩʪʴ ʫʣʫʯʰʘʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʠʥʚʝʩʪʦʨʦʚ ʢ ʙʳʩʪʨʦʤʫ ʚʳʭʦʜʫ ʠʟ ʧʦʟʠʮʠʡ. 

3. ʀʥʜʝʢʩʳ ʨʳʥʢʘ: 

¶ ʀʥʜʝʢʩʳ ʨʳʥʢʘ, ʪʘʢʠʝ ʢʘʢ ʠʥʜʝʢʩ ʘʢʮʠʡ, ʦʪʨʘʞʘʶʪ ʠʟʤʝʥʝʥʠʷ ʩʪʦʠʤʦʩʪʠ 

ʢʦʨʟʠʥʳ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʆʥʠ ʩʣʫʞʘʪ ʚʘʞʥʳʤ ʠʥʜʠʢʘʪʦʨʦʤ ʦʙʱʝʛʦ ʥʘʧʨʘʚʣʝʥʠʷ 

ʠ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ. 

4. ʎʝʥʳ ʘʢʮʠʡ ʠ ʜʦʭʦʜʥʦʩʪʴ: 

¶ ɸʥʘʣʠʟ ʮʝʥ ʘʢʮʠʡ ʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦʤʦʛʘʝʪ ʦʮʝʥʠʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʨʠʩʢʠ. ɺʳʩʦʢʠʝ ʮʝʥʳ ʘʢʮʠʡ ʠ ʫʩʪʦʡʯʠʚʘʷ ʜʦʭʦʜʥʦʩʪʴ ʯʘʩʪʦ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʷʭ ʥʘ ʨʳʥʢʝ. 

5. ʂʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ: 

¶ ʂʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʱʫʶ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʢʦʪʦʨʳʝ ʪʦʨʛʫʶʪʩʷ ʥʘ ʨʳʥʢʝ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ 

ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʤʝʨʘ ʠ ʚʘʞʥʦʩʪʠ ʨʳʥʢʘ. 

ʊʘʢ ʞʝ ʦʪʤʝʪʠʤ, ʯʪʦ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʨʷʜʦʤ ʚʳʟʦʚʦʚ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ 

ʩʪʘʙʠʣʴʥʦʩʪʴ. ɺʦʪ ʥʝʢʦʪʦʨʳʝ ʠʟ ʦʩʥʦʚʥʳʭ ʚʳʟʦʚʦʚ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʝʪʩʷ 

ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ: 

ʘ) ʚʥʝʜʨʝʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ 

ʪʨʝʙʫʝʪ ʘʜʘʧʪʘʮʠʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʢ ʥʦʚʳʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʨʝʘʣʠʷʤ. ʕʪʦ 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʦʟʜʘʥʠʝ ʙʝʟʦʧʘʩʥʳʭ ʮʠʬʨʦʚʳʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨ, ʦʙʝʩʧʝʯʝʥʠʝ 

ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʨʘʟʚʠʪʠʝ ʵʣʝʢʪʨʦʥʥʳʭ ʧʣʘʪʬʦʨʤ. 

ʙ) ʥʝʢʦʪʦʨʳʝ ʨʳʥʢʠ ʢʘʧʠʪʘʣʘ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʧʨʦʙʣʝʤʦʡ ʥʝʜʦʩʪʘʪʦʯʥʦʡ 

ʧʨʦʟʨʘʯʥʦʩʪʠ, ʦʩʦʙʝʥʥʦ ʚ ʦʪʥʦʰʝʥʠʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʢʦʤʧʘʥʠʷʭ ʠ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʘʭ. ʕʪʦ ʤʦʞʝʪ ʩʦʟʜʘʚʘʪʴ ʪʨʫʜʥʦʩʪʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʚ ʧʨʠʥʷʪʠʠ 

ʠʥʬʦʨʤʠʨʦʚʘʥʥʳʭ ʨʝʰʝʥʠʡ. 

ʚ) ʥʘ ʥʝʢʦʪʦʨʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʥʠʟʢʘʷ ʣʠʢʚʠʜʥʦʩʪʴ, 

ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʙʳʩʪʨʦʝ ʠʩʧʦʣʥʝʥʠʝ ʩʜʝʣʦʢ ʠ ʩʦʟʜʘʝʪ ʨʠʩʢʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ. 

ʛ) ʚʳʩʦʢʠʝ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʤʦʛʫʪ ʩʪʘʪʴ ʙʘʨʴʝʨʦʤ ʜʣʷ ʫʯʘʩʪʠʷ 

ʤʝʣʢʠʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʘ ʪʘʢʞʝ ʩʦʟʜʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ 

ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 
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ʜ) ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʠ ʢʦʥʬʣʠʢʪʳ ʤʦʛʫʪ ʩʦʟʜʘʚʘʪʴ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ 

ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʚʣʠʷʷ ʥʘ ʮʝʥʳ ʘʢʪʠʚʦʚ ʠ ʩʦʟʜʘʚʘʷ ʨʠʩʢʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ. 

ʝ) ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʩʨʝʜʠ ʠʥʚʝʩʪʦʨʦʚ ʤʦʞʝʪ ʚʝʩʪʠ ʢ 

ʥʝʨʘʮʠʦʥʘʣʴʥʳʤ ʨʝʰʝʥʠʷʤ, ʥʝʧʨʘʚʠʣʴʥʦʤʫ ʦʮʝʥʠʚʘʥʠʶ ʨʠʩʢʦʚ ʠ ʩʦʟʜʘʥʠʶ 

ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ. 

ʞ) ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ, ʩʚʷʟʘʥʥʘʷ ʩ ʬʠʥʘʥʩʦʚʳʤʠ 

ʢʨʠʟʠʩʘʤʠ, ʨʝʮʝʩʩʠʷʤʠ ʠʣʠ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴʶ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʤʦʞʝʪ 

ʩʦʟʜʘʚʘʪʴ ʨʠʩʢʠ ʠ ʚʳʟʦʚʳ ʜʣʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. 

ʟ) ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʮʠʬʨʦʚʠʟʘʮʠʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚʦʟʨʘʩʪʘʝʪ ʨʠʩʢ 

ʢʠʙʝʨʫʛʨʦʟ, ʪʘʢʠʭ ʢʘʢ ʢʠʙʝʨʘʪʘʢʠ ʠ ʢʨʘʞʘ ʜʘʥʥʳʭ, ʯʪʦ ʪʨʝʙʫʝʪ ʵʬʬʝʢʪʠʚʥʳʭ ʤʝʨ 

ʧʦ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ. 

ʕʪʠ ʚʳʟʦʚʳ ʪʨʝʙʫʶʪ ʚʥʠʤʘʥʠʷ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʩʦ ʩʪʦʨʦʥʳ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʨʝʛʫʣʷʪʦʨʦʚ ʠ ʜʨʫʛʠʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. 

ʋʧʨʘʚʣʝʥʠʝ ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ ʪʨʝʙʫʝʪ ʵʬʬʝʢʪʠʚʥʳʭ ʩʪʨʘʪʝʛʠʡ ʠ ʧʨʘʢʪʠʢ 

ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʅʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʫʩʧʝʰʥʳʝ ʤʠʨʦʚʳʝ ʧʨʘʢʪʠʢʠ 

ʫʧʨʘʚʣʝʥʠʷ ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʧʨʠʤʝʨʦʤ ʜʣʷ ʜʨʫʛʠʭ 

ʩʪʨʘʥ ʠ ʨʝʛʠʦʥʦʚ: 

1. ʉʦʝʜʠʥʝʥʥʳʝ ʐʪʘʪʳ: ɺ ʉʐɸ Securities and Exchange Commission 

(SEC) ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ 

ʘʤʝʨʠʢʘʥʩʢʦʡ ʩʠʩʪʝʤʳ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʩʪʨʦʛʠʤʠ ʥʦʨʤʘʪʠʚʘʤʠ, ʚʳʩʦʢʠʤʠ 

ʩʪʘʥʜʘʨʪʘʤʠ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʨʝʛʫʣʷʨʥʳʤ ʤʦʥʠʪʦʨʠʥʛʦʤ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʨʳʥʦʢ Nasdaq ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠʤʝʨ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʵʣʝʢʪʨʦʥʥʦʛʦ ʙʠʨʞʝʚʦʛʦ ʪʦʨʛʘ. 

2. ɻʝʨʤʘʥʠʷ: ɻʝʨʤʘʥʠʷ ʠʟʚʝʩʪʥʘ ʩʚʦʝʡ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʨʳʥʢʘ. Deutsche Bºrse, ʦʜʥʘ ʠʟ ʚʝʜʫʱʠʭ ʙʠʨʞ ʚ ʤʠʨʝ, ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʥʘʜʝʞʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʜʣʷ ʪʦʨʛʦʚʣʠ. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ɹʫʥʜʝʩʙʘʥʢʦʤ ʠ ʌʝʜʝʨʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʣʫʞʙʦʡ. 

3. ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ: ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ ʃʦʥʜʦʥʩʢʘʷ ʬʦʥʜʦʚʘʷ 

ʙʠʨʞʘ (LSE), ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ. ɺ 

ʩʪʨʘʥʝ ʜʝʡʩʪʚʫʝʪ ʩʪʨʦʛʠʡ ʨʝʛʫʣʷʪʦʨ - Financial Conduct Authority (FCA), ʢʦʪʦʨʳʡ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʦʙʣʶʜʝʥʠʝ ʥʦʨʤʘʪʠʚʦʚ ʠ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ ʠʥʚʝʩʪʦʨʦʚ. 

4. ʉʠʥʛʘʧʫʨ: ʉʠʥʛʘʧʫʨ ʫʩʧʝʰʥʦ ʨʘʟʚʠʚʘʝʪ ʩʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ, 

ʧʨʝʜʦʩʪʘʚʣʷʷ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʠ ʦʙʝʩʧʝʯʠʚʘʷ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ. Monetary Authority of Singapore (MAS) ʘʢʪʠʚʥʦ ʚʥʝʜʨʷʝʪ 

ʪʝʭʥʦʣʦʛʠʠ, ʪʘʢʠʝ ʢʘʢ ʙʣʦʢʯʝʡʥ, ʠ ʩʪʠʤʫʣʠʨʫʝʪ ʬʠʥʪʝʭ-ʠʥʥʦʚʘʮʠʠ. 

ʕʪʠ ʧʨʠʤʝʨʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʨʘʟʥʦʦʙʨʘʟʠʝ ʧʦʜʭʦʜʦʚ ʢ ʫʧʨʘʚʣʝʥʠʶ 

ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ, ʧʨʠ ʵʪʦʤ ʦʙʱʠʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʩʪʨʦʛʠʡ ʥʘʜʟʦʨ ʩʦ ʩʪʦʨʦʥʳ 

ʨʝʛʫʣʷʪʦʨʦʚ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ. 

ʆʙʱʠʡ ʘʥʘʣʠʟ ʵʪʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʮʝʣʦʩʪʥʦʝ ʧʦʥʠʤʘʥʠʝ 

ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚ ʋʟʙʝʢʠʩʪʘʥʝ, ʘ ʪʘʢʞʝ ʫʢʘʟʳʚʘʝʪ ʥʘ 
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ʥʘʧʨʘʚʣʝʥʠʷ ʜʣʷ ʜʘʣʴʥʝʡʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

ʩʪʨʘʥʳ ʚ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʆʪʤʝʪʠʤ, ʯʪʦ ʜʘʥʥʦʡ ʪʝʤʝ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʫʜʝʣʷʝʪʩʷ ʙʦʣʴʰʦʝ 

ʚʥʠʤʘʥʠʝ. ʅʘʧʨʠʤʝʨ, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ 

ʤʝʨʘʭ ʧʦ ʧʦʚʩʝʤʝʩʪʥʦʤʫ ʚʥʝʜʨʝʥʠʶ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʵʣʝʢʪʨʦʥʥʦʛʦ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘè ʦʪ 28 ʘʧʨʝʣʷ 2020 ʛʦʜʘ ʇʇ-4699 ʛʜʝ, ʢ ʢʦʥʮʫ 2023 ʛʦʜʘ 

ʧʣʘʥʠʨʫʝʪʩʷ ʫʜʚʦʠʪʴ ʜʦʣʶ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ɺɺʇ. ʊʘʢ ʞʝ, ʇʦʩʪʘʥʦʚʣʝʥʠʝ 

ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʐ.ʄ.  ʄʠʨʟʠⱪʝʚʘ ʦʪ 3 ʠʶʣʷ 2018 ʛʦʜʘ  ˉ  

ʇʇ-3822 çʆ ʤʝʨʘʭ ʧʦ ʨʘʟʚʠʪʠʶ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥè, 

ʚ ʢʦʪʦʨʦʤ ʛʦʚʦʨʠʪʩʷ: çɻʦʩʫʜʘʨʩʪʚʦʤ ʧʨʠʥʠʤʘʶʪʩʷ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʳʝ ʤʝʨʳ ʧʦ 

ʨʘʟʚʠʪʠʶ  ʮʠʬʨʦʚʦʛʦ  ʩʝʢʪʦʨʘ  ʵʢʦʥʦʤʠʢʠ,  ʚʥʝʜʨʷʶʪʩʷ  ʩʠʩʪʝʤʳ  ʵʣʝʢʪʨʦʥʥʦʛʦ  

ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ, ʨʘʟʚʠʚʘʶʪʩʷ  ʵʣʝʢʪʨʦʥʥʳʝ ʧʣʘʪʝʞʠ ʠ ʩʦʚʝʨʰʝʥʩʪʚʫʝʪʩʷ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘʷ ʙʘʟʘ ʚ ʩʬʝʨʝ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠè. ʇʨʠʥʷʪʘ ʩʪʨʘʪʝʛʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʦʩʥʦʚʘʥʘ ʥʘ ʪʘʢʠʭ ʬʘʢʪʦʨʘʭ, ʢʘʢ ʨʘʟʚʠʪʠʝ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ, ʫʩʣʫʛ ʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, 

ʫʩʠʣʝʥʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ. 

ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʣʘʛʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʨʝʢʦʤʝʥʜʘʮʠʠ ʜʣʷ ʫʣʫʯʰʝʥʠʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʚ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ: 

1. ʈʘʟʚʠʪʠʝ ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ: ʀʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʨʘʟʚʠʪʠʝ 

ʮʠʬʨʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʦʙʝʩʧʝʯʠʚʘʷ ʰʠʨʦʢʠʡ ʜʦʩʪʫʧ ʢ ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʤʫ 

ʠʥʪʝʨʥʝʪʫ ʠ ʪʝʭʥʦʣʦʛʠʷʤ ʮʠʬʨʦʚʦʡ ʩʚʷʟʠ. ʕʪʦ ʩʦʟʜʘʩʪ ʦʩʥʦʚʫ ʜʣʷ ʚʥʝʜʨʝʥʠʷ 

ʮʠʬʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

2. ʋʩʠʣʝʥʠʝ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ: ʋʣʫʯʰʠʪʴ ʩʠʩʪʝʤʳ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ 

ʜʣʷ ʟʘʱʠʪʳ ʬʠʥʘʥʩʦʚʳʭ ʜʘʥʥʳʭ ʠ ʪʨʘʥʟʘʢʮʠʡ. ʈʘʟʨʘʙʦʪʘʪʴ ʩʪʨʦʛʠʝ ʩʪʘʥʜʘʨʪʳ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʦʙʝʩʧʝʯʠʪʴ ʠʭ ʩʦʙʣʶʜʝʥʠʝ. 

3. ʌʦʨʤʠʨʦʚʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʩʨʝʜʳ: 

ʇʝʨʝʩʤʦʪʨʝʪʴ ʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʟʘʢʦʥʳ ʠ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ, ʯʪʦʙʳ ʩʦʟʜʘʪʴ 

ʙʣʘʛʦʧʨʠʷʪʥʫʶ ʩʨʝʜʫ ʜʣʷ ʮʠʬʨʦʚʳʭ ʬʠʥʘʥʩʦʚ. ɺʢʣʶʯʠʪʴ ʘʩʧʝʢʪʳ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ ʠ ʙʣʦʢʯʝʡʥ-ʪʝʭʥʦʣʦʛʠʡ. 

4. ʌʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʠ ʦʙʨʘʟʦʚʘʥʠʝ: ʈʘʩʰʠʨʠʪʴ ʧʨʦʛʨʘʤʤʳ 

ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʠ ʦʙʫʯʝʥʠʷ ʚ ʦʙʣʘʩʪʠ ʮʠʬʨʦʚʳʭ ʬʠʥʘʥʩʦʚ. ʕʪʦ 

ʧʦʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴ ʫʨʦʚʝʥʴ ʧʦʥʠʤʘʥʠʷ ʠ ʫʚʝʨʝʥʥʦʩʪʠ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ ʚ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

5. ʇʦʜʜʝʨʞʢʘ ʩʪʘʨʪʘʧʦʚ ʠ ʠʥʥʦʚʘʮʠʡ: ʉʦʟʜʘʪʴ ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʦʛʨʘʤʤʳ 

ʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʩʪʘʨʪʘʧʦʚ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ. ʇʦʦʱʨʷʪʴ ʠʥʥʦʚʘʮʠʠ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ 

ʢʦʤʧʘʥʠʡ, ʨʘʟʨʘʙʘʪʳʚʘʶʱʠʭ ʥʦʚʘʪʦʨʩʢʠʝ ʨʝʰʝʥʠʷ. 

6. ʈʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ: ʉʪʠʤʫʣʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ 

ʮʠʬʨʦʚʳʭ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ ʠ ʤʦʙʠʣʴʥʳʭ ʢʦʰʝʣʴʢʦʚ. ʆʙʝʩʧʝʯʠʪʴ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ʙʘʥʢʘʤʠ, ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʠ 

ʜʨʫʛʠʤʠ ʩʪʝʡʢʭʦʣʜʝʨʘʤʠ ʜʣʷ ʩʦʟʜʘʥʠʷ ʫʜʦʙʥʳʭ ʠ ʙʝʟʦʧʘʩʥʳʭ ʧʣʘʪʝʞʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ. 
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7. ʇʨʦʟʨʘʯʥʦʩʪʴ ʠ ʦʪʢʨʳʪʦʩʪʴ ʨʳʥʢʘ: ʇʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʧʨʦʟʨʘʯʥʦʩʪʠ 

ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʠʥʚʝʩʪʦʨʘʤ ʜʦʩʪʫʧ ʢ ʘʢʪʫʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʈʘʟʚʠʚʘʪʴ ʢʦʥʮʝʧʮʠʶ ʦʪʢʨʳʪʳʭ ʙʘʥʢʦʚ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʦʩʪʫʧ ʢ API ʜʣʷ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʡ. 

8. ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ: ɺʥʝʜʨʠʪʴ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ 

ʠ ʠʥʮʝʥʪʠʚʳ ʜʣʷ ʮʠʬʨʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʧʨʠʚʣʝʢʘʷ ʠʥʚʝʩʪʦʨʦʚ ʚ ʮʠʬʨʦʚʳʝ 

ʧʨʦʝʢʪʳ ʠ ʩʪʘʨʪʘʧʳ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ. 

9. ʆʙʝʩʧʝʯʝʥʠʝ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ: ʈʘʩʰʠʨʠʪʴ ʧʨʘʚʘ ʠ ʟʘʱʠʪʫ ʠʥʚʝʩʪʦʨʦʚ, 

ʚʢʣʶʯʘʷ ʟʘʱʠʪʫ ʠʭ ʮʠʬʨʦʚʳʭ ʘʢʪʠʚʦʚ. ʈʘʟʨʘʙʦʪʘʪʴ ʤʝʭʘʥʠʟʤʳ ʨʝʰʝʥʠʷ 

ʢʦʥʬʣʠʢʪʦʚ ʠ ʦʙʝʩʧʝʯʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 

10. ʆʙʫʯʝʥʠʝ ʠ ʧʝʨʝʧʦʜʛʦʪʦʚʢʘ ʢʘʜʨʦʚ: ʇʦʜʜʝʨʞʠʚʘʪʴ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ 

ʧʨʦʛʨʘʤʤʳ ʠ ʪʨʝʥʠʥʛʠ ʜʣʷ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʦʙʣʘʩʪʠ ʮʠʬʨʦʚʳʭ ʬʠʥʘʥʩʦʚ. 

ʆʙʝʩʧʝʯʠʚʘʪʴ ʧʦʩʪʦʷʥʥʫʶ ʧʝʨʝʧʦʜʛʦʪʦʚʢʫ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʥʦʚʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʠ ʪʨʝʙʦʚʘʥʠʷʤʠ ʨʳʥʢʘ. 

11. ɸʢʪʠʚʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʦʦʙʱʝʩʪʚʦʤ: 

ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʪʴ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ ʜʣʷ ʦʙʤʝʥʘ ʦʧʳʪʦʤ ʠ ʣʫʯʰʠʭ ʧʨʘʢʪʠʢ, ʘ ʪʘʢʞʝ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʪʝʭʥʦʣʦʛʠʡ. 

ʈʝʘʣʠʟʘʮʠʷ ʜʘʥʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ 

ʢʘʧʠʪʘʣʘ ʚ ʋʟʙʝʢʠʩʪʘʥʝ, ʜʝʣʘʷ ʝʛʦ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤ ʠ 

ʘʜʘʧʪʠʨʦʚʘʥʥʳʤ ʢ ʪʨʝʙʦʚʘʥʠʷʤ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. 

 

ʉʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ: 
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8.ɸʶʧʦʚ ʈ.ʍ., ɹʘʣʪʘʙʘʝʚʘ ɻ.ʈ. ʈʳʥʦʢ ʮʠʬʨʦʚʦʡ ʚʘʣʶʪʳ: ʠʥʥʦʚʘʮʠʠ ʠ 

ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ. ï ʊ.: ʅʘʫʢʘ ʠ ʪʝʭʥʦʣʦʛʠʠ, 2018 

 

ʅʘʚʨʫʟʦʚ ɼ.ʀ. ï ʆɹʄ, ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠ (PhD) 

 

ʂʋɿɸʊʋɺ ʂɽʅɻɸʐʀ ʄɽʍɸʅʀɿʄʃɸʈʀʅʀʅɻ ʌɸʆʃ ʀʐʃɸʐʀ ɺɸ 

ʄɸɺɾʋɼ פʀʁʀʅʏʀʃʀʂʃɸʈʅʀʅɻ ʆʃɼʀʅʀ ʆʃʀʐ ʁɶʃʃɸʈʀ  

 

ʄʠʣʣʠʡ ʢʦʨʧʦʨʘʮʠʷʣʘʨʥʠʥʛ ʩʘʤʘʨʘʣʠ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠ, ʫʣʘʨ 

ʘʢʮʠʷʜʦʨʣʘʨʠʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠ ʪ˄ʣʘץʦʥʣʠ ʙ˄ʣʠʰʠ, ʠʥʚʝʩʪʠʮʠʦʥ 

ʞʦʟʠʙʘʜʦʨʣʠʛʠ, ʤʦʣʠʷʚʠʡ ʠʥץʠʨʦʟʛʘ ʫʯʨʘʤʘʩʣʠʛʠ ʢ˄ʧ ʞʠ״ʘʪʜʘʥ ʢʦʨʭʦʥʘʜʘ ʘʤʘʣ 

 .ʜʠʨץʣʠסʘʨʫʚ ʪʠʟʠʤʠ ʚʘ ʫʥʠʥʛ ʠʞʨʦʯʠʣʘʨʠʛʘ ʙʦץʠʣʘʸʪʛʘʥ ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץ

ʂʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠʥʛ ʢ˄ʧʣʘʙ ʪʘʲʨʠʬʣʘʨʠʥʠ ʫʤʫʤʣʘʰʪʠʨʠʙ ״ʘʤʜʘ ʫʥʠʥʛ 

ʤʦ״ʠʷʪʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ʰʫʥʠ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ï ʙʫ 

ʢʦʨʧʦʨʘʮʠʷ ʤʫʣʢʜʦʨʣʘʨʠʥʠʥʛ ʢʦʨʧʦʨʘʮʠʷ ʢʘʧʠʪʘʣʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ, ʫʥʜʘʥ 

ʬʦʡʜʘ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʷʥʘʜʘ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʛʘ ״ʘʤʜʘ ʦʣʠʥʛʘʥ 

ʜʘʨʦʤʘʜʣʘʨʥʠ ʢʦʨʧʦʨʘʪʠʚ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠʥʛ ʙʘʨʯʘ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ˄ʨʪʘʩʠʜʘ 

ʘʜʦʣʘʪʣʠ ʪʘץʩʠʤʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʩʪʨʘʪʝʛʠʢ ʤʫ״ʠʤ ץʘʨʦʨʣʘʨʥʠ ʙʝʣʛʠʣʘʰ, 

ʪʘʲʨʠʬʣʘʰ ʚʘ ץʘʙʫʣ ץʠʣʠʰʛʘ ʜʦʠʤʠʡ ʚʘ ʨʝʘʣ ʪʘʲʩʠʨʥʠ ʪʘʲʤʠʥʣʘʰʜʘʛʠ ʦʥʛʣʠ, 

ʙʝʚʦʩʠʪʘ ʠʰʪʠʨʦʢʠʜʠʨ.  

ʐʫ ʙʦʠʩ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠʥʛ ʤʘץʩʘʜʠ ʵʩʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʢʦʨʧʦʨʘʮʠʷ ʬʘʦʣʠʷʪʠʛʘ ʞʘʣʙ ʵʪʠʣʛʘʥ ʙʘʨʯʘ ʰʘʭʩʣʘʨ 

ʛʫʨʫ״ʣʘʨʠ ʤʘʥʬʘʘʪʣʘʨʠ ʤʫʚʦʟʘʥʘʪʠʥʠ ʪʘʲʤʠʥʣʘʰ ʘʩʦʩʠʜʘ ʬʦʡʜʘ ʚʘ ʘʢʮʠʷʜʦʨʣʠʢ 

ʩʘʨʤʦʷʩʠʥʠ ʦʰʠʨʠʰʜʘʥ ʠʙʦʨʘʪ ״ʠʩʦʙʣʘʥʘʜʠ. ɸʩʣʠʜʘ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʪʠʟʠʤʠ 

ʙʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʠʟʯʠʣ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʚʘץʪʜʘ ʷʥʛʠ ʰʘʢʣʛʘ ʵʛʘ ʙ˄ʣʛʘʥ 

ʙʦʰץʘʨʫʚ ʞʘʨʘʸʥʠʜʠʨ. ʀץʪʠʩʦʜʠʸʪʥʠ ʵʨʢʠʥʣʘʰʫʚʠ ʰʘʨʦʠʪʠʜʘ ʙʦʟʦʨ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠʥʛ ʢʝʥʛʘʡʠʰʠ, ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʩʦ״ʘʩʠʜʘ ʧʘʡʜʦ ʙ˄ʣʛʘʥ ʠʣסʦʨ 

ʪʘʤʦʡʠʣʣʘʨ ʤʘʚʞʫʜ ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ ʪʘץʦʟʦ ʵʪʤʦץʜʘ.  

ɶʟʙʝʢʠʩʪʦʥʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʜʘ ʢʫʟʘʪʫʚ 

ʢʝʥʛʘʰʠʛʘ ץ˄ʡʠʣʛʘʥ ʤʘץʩʘʜʣʘʨʛʘ ʵʨʠʰʠ ʫʯʫʥ ʭ˄ʞʘʣʠʢ ʶʨʠʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʫʡסʫʥʣʘʰʪʠʨʠʰ, ʘʢʮʠʷʜʦʨʣʠʢ ʢʘʧʠʪʘʣʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ, ʪʫʨʣʠ 

ʤʘʥʬʘʘʪʜʦʨ ʰʘʭʩʣʘʨʥʠʥʛ ʭʘʨʘʢʘʪʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ץʠʣʠʰ, 

ʤʫʚʦʬʠץʣʘʰʪʠʨʠʰ ʚʘ ʥʘʟʦʨʘʪ ץʠʣʠʰ ʪʠʟʠʤʠ ʭʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘʡ ʚʘʟʠʬʘʣʘʨʥʠ 

ʭʘʣ ʵʪʠʰ ʫʯʫʥ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʜʘ ʩʘʤʘʨʘʣʠ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʪʠʟʠʤʠʛʘ 

˄ʪʠʰ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. ʉʘʤʘʨʘʣʠ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚʥʠʥʛ ʘʩʦʩʠʡ ʦʨʛʘʥʠ ʩʠʬʘʪʠʜʘ ʢʫʟʘʪʫʚ 

ʢʝʥʛʘʰʠʥʠʥʛ ʘʩʦʩʠʡ ʬʫʥʢʮʠʷʣʘʨʠ ʚʘ ʚʘʟʠʬʘʣʘʨʠʥʠ ʘʥʠץ ץʠʣʠʙ ʙʝʣʛʠʣʘʰ, 

ʫʣʘʨʥʠ ʞʘʤʠʷʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʛʘ ʡ˄ʥʘʣʪʠʨʠʣʠʰʠ ʣʦʟʠʤ.  

ʂʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʭʦʨʠʞʠʡ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰ 

ʪʘʞʨʠʙʘʣʘʨʠʛʘ ʘʩʦʩʣʘʥʛʘʥ  ʭʦʣʜʘ ʭʘʤʜʘ ʢʝʥʛʘʰ ʠʰʠʥʠ ʙʘ״ʦʣʘʰʥʠ ʞʦʨʠʡ ʵʪʠʰ, 

 ʰ ʟʘʨʫʨ. ɹʫʣʘʨץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץ ʦʥʫʥ ʚʘ ʤʝʲʸʨʠʡ ʭʫʞʞʘʪʣʘʨʥʠץ ʠʣʠʥʛʘʥץ ʘʙʫʣץ

ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʬʘʦʣ ʠʰʣʘʰʠʛʘ ʚʘ ʤʘʚʞʫʜ 

 .ʠʡʠʥʯʠʣʠʢʣʘʨʥʠʥʛ ʦʣʜʠʥʠ ʦʣʠʰʛʘ ʦʣʠʙ ʢʝʣʘʜʠץ
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ʐʫʥʠ ʘʡʪʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʘʢʮʠʦʥʝʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ 

ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʬʦʥʜ ʙʦʟʦʨʠʜʘ ʘʢʮʠʷʣʘʨ ʣʠʢʚʠʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʫʯʫʥ ʤʫ״ʠʤ ʯʦʨʘ ״ʠʩʦʙʣʘʥʛʘʥ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʪʠʟʠʤʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ״ʘʤʜʘ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ״ʦʟʠʨʛʠ ʢʫʥʜʘ, ʷʲʥʠ ʠץʪʠʩʦʜʠʸʪʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ 

ʰʘʨʦʠʪʠʜʘ ʵʥʛ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠ ʩʘʥʘʣʘʜʠ.  

ʂʦʨʭʦʥʘʥʠʥʛ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠ, ʤʦʣʠʷʚʠʡ ʭʦʣʘʪʠ, ʘʩʦʩʠʡ ʚʦʩʠʪʘʣʘʨʥʠ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʠʬʦʜʘʣʦʚʯʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʪʘ״ʣʠʣʠ, ʙʦʟʦʨ ʬʘʦʣʣʠʛʠ 

ʢʦʵʬʬʠʮʠʝʥʪʣʘʨʠ ʪʘ״ʣʠʣʠ ʙʦʰץʘʨʫʚ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʜʦʨʣʠʛʠʥʠ ʢ˄ʨʩʘʪʠʙ 

ʙʝʨʘʜʠ. ʂʦʨʭʦʥʘʜʘ ʤʦʣʠʷʚʠʡ ʪʘʭʣʠʣ ˄ʪʢʘʟʠʰʜʘʥ ʤʘץʩʘʜ ï ʢʦʨʭʦʥʘʥʠ 

 ʪʜʘ ʚʘ ʢʝʣʘʞʘʢʜʘץʠʣʘʸʪʛʘʥ ʚʘץ ʣʠʣ״ʘʣʠ ˄ʪʛʘʥ ʜʘʚʨʜʘ, ʪʘץʠʩʦʙʦʪʣʘʨʠ ʦʨ״

ʵʨʠʰʠʣʛʘʥ ʚʘ ʵʨʠʰʠʣʘʜʠʛʘʥ ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʠ ʚʘ ʤʦʣʠʷʚʠʡ ״ʦʣʘʪʠʛʘ ʙʘ״ʦ 

ʙʝʨʠʰ ״ʘʤʜʘ ʠץʪʠʩʦʜʠʡ ʪʘʰʭʠʩ ץ˄ʡʠʰʜʘʥ ʠʙʦʨʘʪʜʠʨ.  

ʄʘʲʣʫʤʢʠ, ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠʥʛ ʪʫʙ ʠʣʜʠʟʠ ɸפʐʛʘ ʙʦʨʠʙ ʪʘʨץʘʣʘʜʠ, ʙʫ 

ʝʨʜʘ ʡʠʨʠʢ ʢʦʨʧʦʨʘʮʠʷʣʘʨ ʧʘʡʜʦ ʙ˄ʣʠʰʠ ʙʠʣʘʥ ʙʦʰץʘʨʠʰ ʚʘ ʢʦʨʧʦʨʘʮʠʷʣʘʨ 

ʵʛʘʣʠʢ ץʠʣʠʰ ״ʫץʫץʠ ʙʠʨ ʰʘʭʩ ץ˄ʣʠʜʘ ʙ˄ʣʤʘʡ, ʢ˄ʧ ʩʦʥʣʠ ʘʢʮʠʷʜʦʨʣʘʨ ˄ʨʪʘʩʠʜʘ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ. ɹʦʰץʘʨʫʚ ʤʝʥʝʞʝʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ʶʨʠʪʠʣʛʘʥ. ʂʦʨʭʦʥʘʥʠ 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʛʘ ʘʡʣʘʥʪʠʨʠʰʜʘʥ ʤʘץʩʘʜ ʵʩʘ ʤʫʣʢʢʘ ʙ˄ʣʛʘʥ 

ʤʫʥʦʩʘʙʘʪʥʠ ˄ʟʛʘʨʪʠʨʠʙ, ʠʰʣʘʙ ʯʠץʘʨʠʰ ʩʘʤʘʨʘʜʦʣʠʛʠʛʘ ʵʨʠʰʠʰ. ʗʲʥʠ 

ʠץʪʠʩʦʜʠʡ ʞʠ״ʘʪʜʘʥ ץʦʣʦץ, ʘʡʣʘʥʤʘ ʤʘʙʣʘסʣʘʨʠ ʝʪʘʨʣʠ ʙ˄ʣʤʘʛʘʥ, ʷʥʛʠ ʪʝʭʥʠʢʘ 

ʚʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʩʦʪʠʙ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ ʧʘʩʘʡʛʘʥ ʢʦʨʭʦʥʘʣʘʨʜʘ ʘʢʮʠʷ ʯʠץʘʨʠʙ, 

ʫʣʘʨʥʠ, ʘʩʦʩʘʥ, ʪʘʰץʘʨʠʛʘ ʩʦʪʠʰ ʙʠʣʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨ ʞʘʣʙ ʵʪʠʣʛʘʥ. 

ɹʫ ʵʩʘ ʪʝʛʠʰʣʠ ʪʘʨʟʜʘʛʠ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʙʫʪʫʥ ʙʠʟʥʝʩ-ʞʘʨʘʸʥʣʘʨ 

ʤʘʞʤʫʠʥʠ ʦʧʪʠʤʘʣʣʘʰʪʠʨʘʜʠ ʚʘ ʥʘʪʠʞʘʜʘ ʢʦʤʧʘʥʠʷ ʬʦʡʜʘʩʠʥʠ ʦʰʠʨʠʰʛʘ 

ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʂ˄ʧʣʘʙ ʢʠʯʠʢ ʚʘ ʡʠʨʠʢ ʢʦʤʧʘʥʠʷʣʘʨ ʫʯʫʥ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ 

ʩʪʘʥʜʘʨʪʣʘʨʠ ʟʘʨʫʨ ʵ״ʪʠʸʞ ״ʠʩʦʙʣʘʥʤʘʡʜʠ. ʋʣʘʨʥʠʥʛ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ 

ʩʦ״ʘʩʠʜʘʛʠ ʙʠʨʣʘʤʯʠ ʚʘʟʠʬʘʩʠ ʘʤʘʣʜʘʛʠ ץʦʥʫʥʯʠʣʠʢʢʘ ʨʠʦʷ ץʠʣʠʥʠʰʠʥʠ 

ʷʭʰʠʣʘʰ ״ʠʩʦʙʣʘʥʘʜʠ. ʂʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠʥʛ ʟʘʤʦʥʘʚʠʡ ʩʪʘʥʜʘʨʪʣʘʨʠ ʘʤʘʣʜʘʛʠ 

 ʠʣʠʰʠ ʘʚʚʘʣʦ, ʠʰʣʘʙץʜʘʨʘʞʘʜʘ ʠʰʣʘʙ ʯʠ ץʠʙ, ʤʫʚʦʬʠץʦʥʫʥʯʠʣʠʢʜʘʥ ʢʝʣʠʙ ʯʠץ

ʯʠץʘʨʠʰ ʞʘʨʘʸʥʠʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰ, ʞʘ״ʦʥ ʘʥʜʦʟʘʣʘʨʠ ʪʘʣʘʙʠʛʘ 

ʤʦʩ ʢʝʣʘʜʠʛʘʥ, ʩʠʬʘʪʣʠ ʤʘ״ʩʫʣʦʪʣʘʨ ʚʘ ״ʠʟʤʘʪʣʘʨ ʷʨʘʪʠʰ ʢʦʨʭʦʥʘʣʘʨ 

ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʜʘʨʘʞʘʩʠ ˄ʩʠʰʠʥʠ ʪʘʲʤʠʥʣʘʡʜʠ.  

ʊʘʲʢʠʜʣʘʰ ʞʦʠʟʢʠ, ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚʥʠʥʛ ʪʫʨʣʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʩʪʘʥʜʘʨʪʣʘʨʠʥʠʥʛ ʪʘʪʙʠץ ʵʪʠʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ 

ʢʝʩʢʠʥ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ץʦʥʫʥ ץʦʠʜʘʣʘʨʠʥʠ ʙʠʨ - ʙʠʨʠʛʘ ʙʦסʣʘʡ ʦʣʘʜʠʛʘʥ ʚʘ 

ʪʝʟ ˄ʟʛʘʨʫʚʯʘʥ ʨʘץʦʙʘʪ ʤʫ״ʠʪʠʜʘ ʢʦʨʭʦʥʘʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʤʫʘʡʷʥ 

ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ץʦʜʠʨ, ʷʥʛʠʯʘ ʙʠʣʠʤ ʚʘ ʩʘʣʦ״ʠʷʪʣʠ ʣʠʜʝʨʣʘʨʥʠ 

ʞʘʣʙ ץʠʣʤʘʩʜʘʥ ʪʫʨʠʙ ʙʠʟʥʝʩʠʥʠ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʚʘʟʠʬʘʣʘʨʠʥʠ ʙʘʞʘʨʠʙ 

ʙ˄ʣʤʘʡʜʠ. ɸʡʥʘʥ ʶץʦʨʠʜʘ ʪʠʣʛʘ ʦʣʠʥʛʘʥ ʩʠʬʘʪʣʠ ʢʘʜʨʣʘʨ ʞʘʤʣʘʥʤʘʩʠ ʢʫʟʘʪʫʚ 

ʢʝʥʛʘʰʠ ʩʪʘʥʜʘʨʪʣʘʨʠʥʠ ʞʘ״ʦʥ ʪʘʞʨʠʙʘʩʠ ʘʩʦʩʠʜʘ ʶʨʪʠʤʠʟʜʘ ʢʝʥʛ ʞʦʨʠʡ 

ʵʪʠʰʠ ʤʫʤʢʠʥ. 

ʂʦʨʭʦʥʘʥʠʥʛ ʩʘʤʘʨʘʣʠ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘץʩʘʜʠʜʘ ʢʫʟʘʪʫʚ 

ʢʝʥʛʘʰʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʫʯʫʥ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʥʠʥʛ ʙʦʰץʘʨʫʚʠ 

ʞʘʚʦʙʛʘʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʘʥʠץ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʙʝʣʛʠʣʘʥʠʰʠ ʣʦʟʠʤ. 

ɹʫʥʜʘ ץʫʡʠʜʘʛʠ ʡ˄ʥʘʣʠʰʣʘʨ ʘ״ʘʤʠʷʪʣʠʜʠʨ:  
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- ʫʩʪʘʚ ʬʦʥʜʠʥʠ ʦʰʠʨʠʰ;  

  ;ʠʣʠʰץ ʰʠʤʯʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʞʘʣʙ˄ץ -

-ʢʦʨʭʦʥʘ ʘʢʮʠʷʣʘʨʠʥʠʥʛ ʠʥʚʝʩʪʦʨʣʘʨ ʫʯʫʥ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʤʘץʩʘʜʠʜʘ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʠʜʘ ʜʠʚʠʜʝʥʜ ʩʠʸʩʘʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ;  

-ʞʘʤʠʷʪ ʘʢʮʠʷʜʦʨʣʘʨʠ, ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʘʲʟʦʣʘʨʠ ʚʘ ʠʞʨʦʯʠ ʦʨʛʘʥʣʘʨ 

˄ʨʪʘʩʠʜʘ ˄ʟʘʨʦ ʠʰʦʥʯ ʚʘ ״ʫʨʤʘʪʛʘ ʘʩʦʩʣʘʥʛʘʥ ʠʯʢʠ ʢʦʨʧʦʨʘʪʠʚ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ;  

- ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʬʘʦʣʠʷʪʠʥʠ ʙʘ״ʦʣʘʰ ʫʥʛʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣʣʘʨʥʠ 

ʙʘʨʪʘʨʘʬ ʵʪʠʰ, ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠ ʬʘʦʣʠʷʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ 

ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠ ʙʘ״ʦʣʘʰ ʥʘʟʘʨʛʘ ʪʫʪʠʣʛʘʥ ʞʘʜʚʘʣ ʠʰʣʘʙ ʯʠץʠʰ 

-ʘʢʮʠʦʥʝʨʣʠʢ ʞʘʤʠʷʪʠ ʙʦʰʢʘʨʫʚ ʞʘʨʘʸʥʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ʦʯʠʢʣʠʢ 

ʜʘʨʘʞʘʩʠʥʠ, ʰʫʥʠʥʛʜʝʢ ʘʢʮʠʦʥʝʨʣʠʢ ʞʘʤʠʷʪʠ ʙʦʰʢʘʨʫʚ ʦʨʛʘʥʣʘʨʠʥʠʥʛ 

ʭʠʩʩʘʜʦʨʣʘʨ ʸʢʠ ʘʢʮʠʷʜʦʨʣʘʨ ʦʣʜʠʜʘ ʤʫʥʪʘʟʘʤ ʨʘʚʠʰʜʘ ʭʠʩʦʙʦʪ ʙʝʨʠʙ 

ʙʦʨʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘʥ ʠʙʦʨʘʪ. 

ʐʫ ʞʠ״ʘʪʜʘʥ ʦʣʛʘʥʜʘ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠʜʘ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠʥʠ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʩʠ ʜʦʣʟʘʨʙ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. ʏʫʥʢʠ, 

ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʜʘ ʢʦʨʧʦʨʘʪʠʚ ʩʝʢʪʦʨʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ 

ʫʯʫʥ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʫʚ ʟʘʤʦʥʘʚʠʡ ʤʝʭʘʥʠʟʤʣʘʨʥʠ ʪʝʟʢʦʨ ʞʦʨʠʡ ʵʪʠʰ ʜʘʚʨ 

ʪʘʣʘʙʠʜʠʨ.  

ʂʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʭʦʨʠʞʠʡ 

ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʣʘʨʠ ʪʘʞʨʠʙʘʩʠ ʘʩʦʩʠʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʤʝʲʸʨʠʡ-״ʫץʫץʠʡ 

 ʠʰ ʟʘʨʫʨ. ɹʫ ʢʫʟʘʪʫʚ ʢʝʥʛʘʰʠ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠʥʛץʘʡʪʘ ʢ˄ʨʠʙ ʯʠץ ʫʞʞʘʪʣʘʨʥʠ״

ʬʘʦʣ ʠʰʣʘʰʠʛʘ ʚʘ ʤʘʚʞʫʜ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠʥʛ ʦʣʜʠʥʠ ʦʣʠʰʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʨ˄ʡʭʘʪʠ: 

1. ʕʣʤʠʨʟʘʝʚ.ʉ. ɿʘʤʦʥʘʚʠʡ ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚ. ʊʦʰʢʝʥʪ ʰʘʭʘʨ: 

ñʀץʪʠʩʦʜʠʸʪ-ʤʦʣʠʷò, 2019ʡ 

2. ʉʫʶʥʦʚ ɼ.ʍ, ʕʣʤʠʨʟʘʝʚ.ʉ. ʂʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚ. ʊʦʰʢʝʥʪ ʰʘʭʘʨ: 
2021ʡ 

3. https://ru.wikipedia.org/wiki/Jorporativnoe_upravlenie 

 

Mirzayev Z.Z. ï OBM, boólim boshligói,mustaqil izlanuvchi 

 

MILLIY IQTISODIYOTINI MODERNIZATSIYA QILISH JARAYONIDA 

TASHQI IQTISODIY FAOLIYAT SALOHIYATINI OSHIRISH  

 

Globallashgan jahon xoójaligida Oózbekistonning barqaror rivojlanishini 

taôminlash innovatsiyalarni iqtisodiyotga keng joriy etishni shakllantirishga asoslanishi 

lozim. Oózbekiston milliy xoójaligi ham boshqa bozor iqtisodiyotiga oótish yoólini 

tanlagan mamlakatlar kabi faqat yangiliklarga tayangan ijtimoiy yoónaltirilgan bozor 

iqtisodiyotiga evolyusion oótish masalasida zamonaviy sharoitlar talab etadigan ilmiy-

tadqiqotlarni hamda tajriba ï konstruktorlik ishlanmalarini faollashtirishi ham zarurdir  

Oózbekiston iqtisodiyotini modernizatsiya qilish jarayonida tashqi iqtisodiy 

faoliyat alohida oórin tutadi. Buni Oózbekiston jahon xoójaligining ajralmas qismi 
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ekanligi hamda jahon xoójaligi integratsiyasiga tobora kirishib borayotganligi bilan 

asoslash mumkin. Xususan, ñmamlakatimizda eksportni ragóbatlantirish va tashqi 

iqtisodiy faoliyat ishtirokchilarini har tomonlama qoóllab-quvvatlash borasida olib 

borilayotgan ishlar natijasida 2023 yil yakuni bilan respublika eksporti (maxsus 

eksportsiz) 16,2 milliard dollarni, oósish 104 foizni tashkil etdi. Eksport hajmining 

oósishi elektrotexnika, avtomobil sanoati, neft-gaz, farmasevtika, transport, turizm va 

axborot texnologiya kabi tovar va xizmatlar eksporti hisobiga erishilganò[1].  

Statistika agentligi maôlumotlariga koóra, 2023 yilda Oózbekiston 

Respublikasining tashqi savdo aylanmasi qariyb 62,6 mlrd AQSh dollariga yetgan. 

tashqi savdo aylanmasi hajmi 2022 yil bilan solishtirilganda 23,9 foizga oshgan. Bunda 

eksport ï 24,4 mlrd AQSh dollari (23,8 foizga oshgan), import ï 38,1 mlrd AQSh 

dollari (24 foizga oshgan). 2023 yil tashqi savdo aylanmasining nisbatan salmoqli 

hissasi Xitoy (21,9 foiz), Rossiya (15,8 foiz), Qozogóiston (7 foiz), Turkiya (5 foiz) va 

Koreya Respublikasida (3,7 foiz) qayd etilgan[2]. 

Statistika agentligi maôlumotlariga koóra, ñeksportyorlar soni 7255 taga yetdi, 

mahsulot va xizmatlar eksporti hajmi esa 16,2 milliard dollarini (nomonetar oltindan 

tashqari) tashkil etdi va 2022 yilning shu davriga nisbatan 4,5 foizga oósdiò[2]. 

Mamlakatimiz tashqi savdo aylanmasi hajmining ʱsib borishi ham 

Oózbekiston iqtisodiyotining jahon xoójaligiga integratsiyasi kuchayib 

borayotganligini anglatadi. Ikkinchidan, tashqi iqtisodiy faoliyat davlat budjetining 

daromadlar qismini shakllantirishdagi ulushi ham ortib bormoqda. Bunda bojxona 

toólovlarining hissasini oshib borishi muhim ahamiyat kasb etadi. Uchinchidan, bozor 

iqtisodiyoti sharoitida tashqi iqtisodiy faoliyat xoójalik yurituvchi subôektlar, ayniqsa 

kichik biznes va tadbirkorlik subôektlari faoliyati uchun jozibali boólib bormoqda. Bu 

subôektlar imkoniyatlarini ishga solish - modernizatsiya jarayonlarini taôminlashda 

tijoratdan olinadigan manfaat hamda maksimal darajada yuqori daromadga erishish 

maqsadida kompaniyalar, firmalar hamda uyushmalarning haqiqiy faoliyati 

hisoblanadi. Milliy manfaatlarga javob beradigan va rivojlanishning ustuvorliklari 

hisoblangan tashqi iqtisodiy operatsiyalar yordamida yoki ular asosida amalga oshirilib 

hal etiladigan umumdavlat vazifalari bozor iqtisodiyoti sharoitida bu faoliyat turiga 

davlat yakkahokimligi, yoki xoójalik yurituvchi subôektlarning ustuvor mulkchilik 

shakli-davlat mulkchiligiga asoslanganda, yoki davlat tomonidan tartibga solib turilishi 

mavjud boólganda oórinlidir. Shu sababli ham davlat bir tomondan, milliy xoójaliklarni 

modernizatsiyalash jarayonlarini taôminlash maqsadida tashqi iqtisodiy omillarni 

qoóllash uchun ichki qulay asosiy sharoitlar shakllantiradi, boshqa tomondan davlat 

milliy iqtisodiyotda modernizatsiyalashning samarasini oshirishga yoónaltirilgan 

tartibga solish vositalaridan foydalanishni faollashtirish jarayonini olib boradi. Bunday 

vaziyatda tashqi iqtisodiy faoliyatning turli koórinishlarini amalga oshirish jarayonlari 

dinamik omillar vazifasini bajaradi. Deyarli har bir omilda xoójalik yurituvchi 

subôektlar iqtisodiy munosabatlarining turli-tumanligi va turli mamlakatlarda tashqi 

iqtisodiy faoliyatni davlat tomonidan tartibga solish tizimining turlichaligi asos qilib 

olinadi.  

Bundan kelib chiqadiki, sanoat korxonasi va ularning mahsulotlari raqobat 

salohiyati asosida shakllanib, tashqi bozorda raqobat ustunlikalari hisobiga ularning 
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joriy darajasi eng koópi bilan salohiyat darajasigacha borib yetadi. Agarda muayyan 

raqobat muhitida salohiyatdan toóliq foydalangan holda korxona yoki uning 

mahsulotlari raqobatdoshligi talab darajasida boólmasa, eng avvalo raqobat salohiyatini 

oshirish va uni roóyobga chiqarish bilan bogóliq chora-tadbirlar ishlab chiqiladi hamda 

amalga oshiriladi. 
1-jadval 

Mahsulotlar bozorining taôminlanganligini turli darajalarida qoóllaniladigan strategiya variantlari[3] 

 
Bozorning mahsulot bilan 

taôminlanganlik 

darajasi/Strategiya varianlari  

Tanqislik, talabning 

taklifdan ortiqligi  

Talab va taklif 

oórtasidagi nisbiy tenglik 

Takliflar bozori 

(taklif talabdan 

ortiqligi)  

Mahsulot ishlab chiqarish 

strategiyasi 

Songa asoslangan Sifatga asoslangan Raqobatga asoslangan 

Biznesni tashkil qilishdagi 

yondoshuvlar 

Diqqat markazda ishlab 

chiqarish 

Diqqat markazda mahsulot Diqqat markazda 

isteômolchi 

Mahsulotni isteômolchigacha 

yetkazish boóyicha faoliyat 

Mahsulotni tarqatish, 

taôminlash 

Savdo (mahsulot 

ayirboshlash) 

Marketing (bozor va 

ishlab chiqarishni 

tashkil etish quroli 

sifatida 
 

Neftni qayta ishlash korxonasi raqobatbardoshligining koózlangan darajasiga 

mahsulotining sifati va nomenklaturasini oshirishni taôminlay oladigan boshqaruv 

tizimi orqali erishish mumkin. Unda eng maqbul strategiyani tanlash koóp jihatdan 

mahsulotlar bozorining taôminlanganlik darajasiga bogóliq. 

Milliy iqtisodiyot ishlab chiqarish tarkibi shakllanishida birlamchi ravishda 

uning geografik oórni, tabiiy resurslari va resurs salohiyati (mehnat resurslari, ilmiy-

texnikaviy, moliyaviy va boshqalar) muhim ahamiyat kasb etadi. Mavjud imkoniyatlar 

yetarli boólgan holatda, iqtisodiyotning hududiy ixtisoslashuvi shakllantiriladi hamda 

mamlakat aholisining va iqtisodiyot tarmoqlarining neft mahsulotlariga boólgan 

talabidan kelib chiqib, kengaytirilgan takror ishlab chiqarishni yoólga qoóyish 

imkoniyatini beruvchi samarali ishlab chiqarish tanlanadi. Ishlab chiqarish tarkibi 

tanlanganidan soóng, bozor qonuniyatiga koóra xaridorlarda talab boólgan mahsulot 

ishlab chiqarish jarayoni boshlanadi, yaôni uni ishlab chiqarish jarayonida ishlab 

chiqaruvchi tomonidan ushbu mahsulotga bozorda talabning boólishi korxona 

daromadini taôminlasa, mahsulotning haddan tashqari ortiqchaligi esa mavjud 

bozorning toóyinishiga va bozorda mahsulot turlarining ortishiga olib kelishi oqibatida 

daromad oósishiga teskari taôsir eta boshlaydi. Shuning uchun, doimiy ravishda 

mahsulot ishlab chiqaruvchining oldida bir muammo turadi, bu ishlab chiqarish 

yoónalishini hisobga olgan holda daromadli mahsulotlarni ishlab chiqarish hamda 

uning koólamini kengaytirgan holda davom ettirishidir. Bunda ishlab chiqaruvchi bir 

turdagi mahsulotdan ololmagan meôyoriy daromadini boshqa turdagi yangi mahsulotni 

ishlab chiqarish hisobiga ega boólishga harakat qiladi. Ishlab chiqarishni 

diversifikatsiya qilmasdan turib, tashqi bozorlarga chiqish va mahsulotlarimizni sotish 

borasidagi eksport dasturini amalga oshirish, valyuta daromadlari tushumini 

taôminlash, yuqori texnologiyalarga asoslangan yangi ishlab chiqarishni va ish 

oórinlarini tashkil etish mushkuldir. 

Demak raqobatdoshlik namoyon boólishining asosiy yoónalishlaridan biri ï 

raqobatchilarnikiga oóxshash mahsulotlarning yangi turlarini ishlab chiqarishni 



107 

oózlashtirishdir. Neft mahsulotlari bozorining muayyan segmentida, raqobatchilar 

ishtiroki qisqarishida sotuvlar hajmini kengaytirish oózgaruvchan konôyunkturaga 

moslashuvga misol boóla oladi. Bunda moddiy resurslar sarfining qisqarishi ikki 

yoónalish boóyicha boshqaruv tizimini qayta qurish bilan erishiladi. Birinchidan, 

nazoratni va eng avvalo, budjet orqali moliyaviy nazoratni takomillashtirish talab 

etiladi. Ikkinchidan, boshqaruvni markazdan qochirish, tashqi muhit bilan oózaro 

aloqalar uchun masôuliyatni quyi pogóonalarga oótkazish lozim. Boshqaruvni 

markazdan qochirishning keng tarqalgan shakli boólib, isteômolchiga qaratilgan 

guruhlarni shakllantirish va ularga oózini oózi tashkil etish uchun sharoitlar yaratish 

xizmat qiladi. 

 

Foydalanilgan adabiyotlar roóyxati:  

1.Oózbekiston Respublikasi Prezidenti huzuridagi Statistika agentligi 

maôlumotlari. www.stat.uz 

2.Oózbekiston Respublikasi Prezidenti huzuridagi Statistika agentligi 

maôlumotlari. www.stat.uz 

3.Xalilov N.X. Sanoat korxonalarida mahsulot sifati va raqobatdoshligini 

oshirishning metodologik masalalari// ñIqtisodiyot va innovatsion texnologiyalarò 

ilmiy elektron jurnali. ˉ 1, yanvar-fevral, 2015 yil.  
 

ɼʦʩʯʘʥʦʚʘ ɼ.ʀ. ï ʆɹʄ,ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠ 

 

ʍɸʃפɸʈʆ ʈɽʁʊʀʅɻ ɸɻɽʅʊʃʀʂʃɸʈʀʅʀʅɻ ɹɸ׳ʆʃɸʐ 

ʄɽʊʆɼʀʂɸʃɸʈʀ ɺɸ ʊɸʈʂʀɹʀʁ ʀʅɼʀʂɸʊʆʈʃɸʈʀ ʊɸ׳ʃʀʃʀ 

 

ɼʘʚʣʘʪ ʨʠʚʦʞʣʘʥʠʰ ʜʘʩʪʫʨʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰʜʘ ʭʘʣץʘʨʦ ״ʘʤʞʘʤʠʷʪ 

ʪʦʤʦʥʠʜʘʥ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʦʣʠʙ ʙʦʨʠʣʘʸʪʛʘʥ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ 

ʠʩʣʦʭʦʪʣʘʨʛʘ ʙʝʨʠʣʘʸʪʛʘʥ ʙʘʭʦ ʚʘ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʘʸʪʛʘʥʣʠʛʠ 

ʠʞʦʙʠʡ ʭʦʣʘʪʜʠʨ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ  

2 ʠʶʥʜʘʛʠ ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨʜʘʛʠ 

˄ʨʥʠʥʠ ʷʭʰʠʣʘʰ ״ʘʤʜʘ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʫʣʘʨ ʙʠʣʘʥ 

ʪʠʟʠʤʣʠ ʠʰʣʘʰʥʠʥʛ ʷʥʛʠ ʤʝʭʘʥʠʟʤʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ  

ʇʌ-6003-ʩʦʥ ʌʘʨʤʦʥʠ ʙʠʣʘʥ 24 ʪʘ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨ ʫʩʪʫʚʦʨʣʠʛʠ 

ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʜʠ. 

ʄʘʟʢʫʨ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨʥʠʥʛ 10 ʪʘʩʠ ʩʠʸʩʠʡ-״ʫץʫץʠʡ ʩʦ״ʘʛʘ 

ʦʠʜ ʙ˄ʣʩʘ, 14 ʪʘʩʠ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʨʠʚʦʞʣʘʥʠʰ ʩʦ״ʘʩʠʛʘ ʙʘסʠʰʣʘʥʛʘʥ. 

ɹʠʟʥʠʥʛ ʪʘʜץʠץʦʪʠʤʠʟʜʘ ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʩʦ״ʘʛʘ ʦʠʜ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ 

ʠʥʜʝʢʩʣʘʨ ʪʘʜץʠץʦʪ ʦʙʲʝʢʪʠʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʤʘʟʢʫʨ ʩʦʭʘʜʘʛʠ 

ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨ ʬʘʦʣʠʷʪʠ ʠʟʣʘʥʠʰʣʘʨʠʤʠʟ ʧʨʝʜʤʝʪʠ ʩʠʬʘʪʠʜʘ 

˄ʨʛʘʥʠʙ ʯʠץʠʣʜʠ.  

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ʶץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ 

ʌʘʨʤʦʥʠ ʙʠʣʘʥ 14 ʪʘ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨ ʙʠʣʘʥ ʠʰʣʘʰ ʪʝʛʠʰʣʠ 

ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠʛʘ ʶʢʣʘʪʠʣʛʘʥ. 
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ɾʫʤʣʘʜʘʥ, ɻʣʦʙʘʣ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʢ ʠʥʜʝʢʩʠ1, ʉʫʚʝʨʝʥ ʢʨʝʜʠʪ 

ʨʝʡʪʠʥʛʣʘʨʠ2, ʄʘʤʣʘʢʘʪʣʘʨʛʘ ʭʦʩ ʭʘʪʘʨʣʘʨ ʪʘʩʥʠʬʣʘʰ ʪʠʟʠʤʠ3, ɹʶʜʞʝʪ 

ʦʯʠץʣʠʛʠ ʠʥʜʝʢʩʠ4, ɹʠʟʥʝʩ ʶʨʠʪʠʰ ʠʥʜʝʢʩʠ5, ʀץʪʠʩʦʜʠʡ ʵʨʢʠʥʣʠʢ ʠʥʜʝʢʩʠ6, 

ʀʥʩʦʥ ʢʘʤʦʣʦʪʠ ʠʥʜʝʢʩʠ7 ״ʘʤʜʘ ɹʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰ ʤʘץʩʘʜʣʘʨʠ8 ʠʥʜʝʢʩʣʘʨʠ 

ɶʟʙʝʢʠʩʪʦʥ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʟʠʤʤʘʩʠʛʘ ʶʢʣʘʪʠʣʛʘʥ. 

ʄʘʟʢʫʨ ʬʘʨʤʦʥ9 ʙʠʣʘʥ, ʄʘʤʣʘʢʘʪʠʤʠʟʥʠʥʛ ʤʘʟʢʫʨ ʨʝʡʪʠʥʛʣʘʨʜʘʛʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʷʭʰʠʣʘʰʜʘ ʀץʪʠʩʦʜʠʸʪ ʚʘ ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ ʪʝʛʠʰʣʠ ʪʘʨʢʠʙʠʡ 

ʤʝʲʟʦʥʣʘʨʛʘ ʤʘʩʲʫʣ ʙ˄ʣʛʘʥ ץʘʪʦʨ ʜʘʚʣʘʪ ʙʦʰץʘʨʫʚ ʦʨʛʘʥʣʘʨʠ ʙʠʣʘʥ ʭʘʤʢʦʨʣʠʢ 

 ʠʣʠʰʠ ʭʘʤ ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʛʘʥ. ʍʫʩʫʩʘʥ, ʀʥʚʝʩʪʠʮʠʷʣʘʨ, ʩʘʥʦʘʪ ʚʘ ʩʘʚʜʦץ

ʚʘʟʠʨʣʠʛʠ, ʆʣʠʡ ʪʘʲʣʠʤ, ʬʘʥ ʚʘ ʠʥʥʦʚʘʮʠʷʣʘʨ ʚʘʟʠʨʣʠʛʠ, ʄʘʢʪʘʙʛʘʯʘ ʚʘ ʤʘʢʪʘʙ 

ʪʘʲʣʠʤʠ ʚʘʟʠʨʣʠʛʠ, ʂʘʤʙʘסʘʣʣʠʢʥʠ ץʠʩץʘʨʪʠʨʠʰ ʚʘ ʙʘʥʜʣʠʢ ʚʘʟʠʨʣʠʛʠ, ʈʘץʘʤʣʠ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʚʘʟʠʨʣʠʛʠ, ʕʢʦʣʦʛʠʷ, ʘʪʨʦʬ-ʤʫ״ʠʪʥʠ ʤʫ״ʦʬʘʟʘ ץʠʣʠʰ ʚʘ ʠץʣʠʤ 

˄ʟʛʘʨʠʰʠ ʚʘʟʠʨʣʠʛʠ, ʄʘʜʘʥʠʷʪ ʚʘʟʠʨʣʠʛʠ, ʉʦסʣʠץʥʠ ʩʘץʣʘʰ ʚʘʟʠʨʣʠʛʠ, ɪʰʣʘʨ 

ʩʠʸʩʘʪʠ ʚʘ ʩʧʦʨʪ ʚʘʟʠʨʣʠʛʠ, ʊʨʘʥʩʧʦʨʪ ʚʘʟʠʨʣʠʛʠ, ʊʘʰץʠ ʠʰʣʘʨ ʚʘʟʠʨʣʠʛʠ, ʀʯʢʠ 

ʠʰʣʘʨ ʚʘʟʠʨʣʠʛʠ, ʄʘʨʢʘʟʠʡ ʙʘʥʢ, ɸʜʣʠʷ ʚʘʟʠʨʣʠʛʠ, פʫʨʠʣʠʰ ʚʘ ʫʡ-ʞʦʡ 

ʢʦʤʤʫʥʘʣ ʭ˄ʞʘʣʠʛʠ ʚʘʟʠʨʣʠʛʠ ʰʫʣʘʨ ʞʫʤʣʘʩʠʜʘʥʜʠʨ. 

ʐʫʥʠʥʛʜʝʢ, ʤʘʟʢʫʨ ʜʘʚʣʘʪ ʙʦʰץʘʨʫʚ ʦʨʛʘʥʣʘʨʠ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ 

ʠʥʜʝʢʩʣʘʨʥʠʥʛ ˄ʟʣʘʨʠʛʘ ʪʝʛʠʰʣʠ ʤʝʲʟʦʥʣʘʨʠ, ʠʥʜʠʢʘʪʦʨ ʚʘ ʩʫʙ-ʠʥʜʠʢʘʪʦʨʣʘʨʠ 

ʙʠʣʘʥ ʠʰʣʘʰʜʘ ʙʠʨ ץʘʪʦʨ ʦʣʠʡ ʚʘ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ʤʫʘʩʩʘʩʘʣʘʨʠ ʙʠʣʘʥ 

ʭʘʤʢʦʨʣʠʢ ץʠʣʠʰʠ ʭʘʤ ʙʝʣʛʠʣʘʙ ʙʝʨʠʣʛʘʥ. ɾʫʤʣʘʜʘʥ, ɹʶʜʞʝʪ-ʩʦʣʠץ 

ʪʘʜץʠץʦʪʣʘʨʠ ʠʥʩʪʠʪʫʪʠ, ʍʘʣץʘʨʦ-״ʫץʫץʠʡ ʪʘʜץʠץʦʪʣʘʨ ʚʘ ץʠʸʩʠʡ ʦʤʤʘʚʠʡ 

 ,ʦʪʣʘʨ ʠʥʩʪʠʪʫʪʠץʠץʪʠʩʦʜʠʡ ʪʘʜץʤʘʨʢʘʟʠ, ʇʨʦʛʥʦʟʣʘʰʪʠʨʠʰ ʚʘ ʤʘʢʨʦʠ ץʫץʫ״

ʊʘʨʤʦץ ʙʦʟʦʨʣʘʨʠ ʚʘ ʵʢʩʧʦʨʪʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʪʘʜץʠץʦʪʣʘʨʠ 

ʤʘʨʢʘʟʣʘʨʠʥʠ ʤʠʩʦʣ ץʠʣʠʙ ʢʝʣʪʠʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

ɻʣʦʙʘʣ ʨʘϨʦʙʘʪʙʘʨʜʦʰʣʠʢ ʠʥʜʝʢʩʠ10 (Global Competitiveness Index 4.0)  

2004 ʡʠʣʜʘʥ ʙʫʸʥ, ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʡ ʬʦʨʫʤʠʥʠʥʛ (World Economic Forum (WEF)  

ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʤʘʩʠ ʙ˄ʣʛʘʥ ñCentre for Global Competitiveness and Performanceò 

ʤʘʨʢʘʟʠ ʪʦʤʦʥʠʜʘʥ ʄʘʟʢʫʨ ʨʝʡʪʠʥʛʥʠ ʙʘ״ʦʣʘʰ ʤʝʪʦʜʠʢʘʩʠ ʦʯʠץ ʤʘʥʙʘʣʘʨʜʘ 

ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʤʘʟʢʫʨ ʤʝʪʦʜʠʢʘ ʘʩʦʩʠʜʘ 141 ʪʘ ʜʘʚʣʘʪ ʙʘ״ʦʣʘʥʘʜʠ, ʫʥʠʥʛ 

ʜʦʢʣʘʜʠ ʭʘʨ ʡʠʣʠ ʙʠʨ ʤʘʨʦʪʘʙʘ ʪʘʡʸʨʣʘʥʘʜʠ ʚʘ ʵʲʣʦʥ ץʠʣʠʥʘʜʠ. 

ɻʣʦʙʘʣ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʢ ʠʥʜʝʢʩʠ 113 ʪʘ ʠʥʜʠʢʘʪʦʨʥʠ ˄ʟʠʜʘ ʞʘʤʣʘʛʘʥ 12 

ʪʘ ʤʝʲʟʦʥʜʘʥ ʠʙʦʨʘʪ. ʍʫʩʫʩʘʥ: ʀʥʩʪʠʪʫʪʣʘʨ ʩʠʬʘʪʠ, ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ, 

ʄʘʢʨʦʠϨʪʠʩʦʜʠʡ ʙʘʨϨʘʨʦʨʣʠʢ, ʉʦϤʣʠʢ ʚʘ ʙʦʰʣʘʥϤʠʯ ʪʘʲʣʠʤ, ʆʣʠʡ ʚʘ ʪʘʲʣʠʤ ʚʘ 

ʢʘʩʙʠʡ ʪʘʡʸʨʛʘʨʣʠʢ, ʊʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʙʦʟʦʨʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ, ʄʝϲʥʘʪ 

ʙʦʟʦʨʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ, ʄʦʣʠʷ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʛʘʥʣʠʛʠ, ʊʝʭʥʦʣʦʛʠʢ 

ʨʠʚʦʞʣʘʥʠʰ ʜʘʨʘʞʘʩʠ, ʀʯʢʠ ʙʦʟʦʨ ϲʘʞʤʠ, ʂʦʤʧʘʥʠʷʣʘʨʥʠʥʛ 

ʨʘϨʦʙʘʪʙʘʨʜʦʰʣʠʛʠ, ʀʥʥʦʚʘʮʠʦʥ ʩʘʣʦϲʠʷʪ ʩʠʥʛʘʨʠ ʠʥʜʠʢʘʪʦʨʣʘʨ ʰʫʣʘʨ 
 

1 GʉI. Global Competitiveness Index 4.0 
2 SCR. Sovereign credit ratings 
3 CRC (OECD). Country Risk Classification 
4 OBI. Open Budget Index 
5 DBI. Doing Business Index 
6 EFI. Economic Freedom Index 
7 HDI. Human Development Index 
8 SDG. Sustainable Development Goals 
9 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 2 ʠʶʥʜʘʛʠ ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨʜʘʛʠ ˄ʨʥʠʥʠ 

ʷʭʰʠʣʘʰ ״ʘʤʜʘ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʫʣʘʨ ʙʠʣʘʥ ʪʠʟʠʤʣʠ ʠʰʣʘʰʥʠʥʛ ʷʥʛʠ ʤʝʭʘʥʠʟʤʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʪ˄סʨʠʩʠʜʘò ʛʠ ʇʌ-
6003-ʩʦʥ ʌʘʨʤʦʥʠ 
10 http://www3.weforum.org/docs/WEF_TheGlobalCompetitivenessReport2019.pdf 
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ʞʫʤʣʘʩʠʜʘʥʜʠʨ. 

ʉʫʚʝʨʝʥ ʢʨʝʜʠʪ ʨʝʡʪʠʥʛʣʘʨʠ1  (SCR. Sovereign credit ratings) ʜʫʥʸʛʘ 

ʤʘʰʭʫʨ ʙ˄ʣʛʘʥ Standard & Poor, Moodyôs, Fitch Ratings ʩʠʥʛʘʨʠ 3 ʪʘ ʡʠʨʠʢ 

ʨʝʡʪʠʥʛʥʠ ˄ʟʠʜʘ ʞʘʤʣʘʰʪʠʨʛʘʥ. ʄʘʟʢʫʨ ʨʝʡʪʠʥʛ 1990 ʡʠʣʜʘʥ ʙʫʸʥ, ʙʠʨ ʡʠʣʜʘ 

ʠʢʢʠ ʤʘʨʦʪʘʙʘ 150 ʪʘ ʤʘʤʣʘʢʘʪʥʠ ʙʘ״ʦʣʘʡʜʠ ʚʘ ʨʝʡʪʠʥʛ ʪʘʜץʠץʦʪʣʘʨʠ 

ʥʘʪʠʞʘʜʣʘʨʠʥʠ ʜʦʢʣʘʜ ʰʘʢʣʠʜʘ ʵʲʣʦʥ ץʠʣʘʜʠ. 

ʄʘʟʢʫʨ ʨʝʡʪʠʥʛʥʠ ʤʝʪʦʜʠʢʘʩʠ ʭʘʤ ʦʯʠץ ʤʘʥʙʘʘʣʘʨʜʘ ʤʘʚʞʫʜ, ʷʲʥʠ ʫʥʠʥʛ 

4 ʪʘ ʩʦʭʘʛʘ ʪʘʚʩʠʬʣʘʥʛʘʥ 19 ʪʘ ʪʘʨʢʠʙʠʡ ʠʥʜʠʢʘʪʦʨʣʘʨʠ ʚʘ ʩʫʙ-ʠʥʜʠʢʘʪʦʨʣʘʨʠʥʠ 

ʦʤʤʘʚʠʡ ʘʭʙʦʨʦʪ ʚʦʩʠʪʘʣʘʨʠʜʘ ʪʦʧʠʰ ʤʫʤʢʠʥ. ɹʫ ʠʥʜʠʢʘʪʦʨ ʚʘ ʩʫʙ-

ʠʥʜʠʢʘʪʦʨʣʘʨ ץʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪ: 

1. ʉʠʸʩʠʡ ʨʠʩʢʣʘʨ ʜʘʨʘʞʘʩʠ: 

1.1. ʉʠʸʩʠʡ ʠʥʩʪʠʪʫʪʣʘʨʥʠʥʛ ʙʘʨϨʘʨʦʨ ʚʘ ʣʝʛʠʪʠʤʣʠʛʠ; 

1.2. ɾʘʤʦʘʪʯʠʣʠʢʥʠʥʛ ʩʠʸʩʠʡ ʞʘʨʘʸʥʣʘʨʜʘʛʠ ʠʰʪʠʨʦʢʠ; 

1.3. ʀϨʪʠʩʦʜʠʡ ʩʠʸʩʘʪʥʠʥʛ ʰʘʬʬʦʬʣʠʛʠ;  

1.4. ɻʝʦʩʠʸʩʠʡ ʨʠʩʢʣʘʨ; 

2. ʀץʪʠʩʦʜʠʸʪʥʠʥʛ ʪʫʟʠʣʠʰʠ: 

2.1. ʄʝϲʥʘʪ ʙʦʟʦʨʠʥʠʥʛ ʤʦʩʣʘʰʫʚʯʘʥʣʠʛʠ; 

2.2. ʍʫʩʫʩʠʡ ʩʝʢʪʦʨʥʠʥʛ ʨʘϨʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʚʘ ʨʝʥʪʘʙʝʣʣʠʛʠ; 

2.3. ʄʦʣʠʷʚʠʡ ʩʝʢʪʦʨ ʩʘʤʘʨʘʜʦʨʣʠʛʠ - ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʙʘʨϨʘʨʦʨʣʠʛʠ; 

2.4. ɹʦʟʦʨ ʠϨʪʠʩʦʜʠʸʪʠʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥʣʠʛʠ (ʈʳʥʦʯʥʘʷ 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʴ);  

2.5. ʀϨʪʠʩʦʜʠʡ ˄ʩʠʰ ʭʘʞʤʠ ʚʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʪʫʟʠʣʠʰʠʥʠʥʛ 

ʠʩʪʠϨʙʦʣʣʘʨʠ;  

2.6. ɸϲʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʪ˄Ϥʨʠ ʢʝʣʘʜʠʛʘʥ ʗʀʄ); 

3. ʄʦʣʠʷʚʠʡ ʤʦʩʣʘʰʫʚʯʘʥʣʠʢ: 

3.1. ʇʝʥʩʠʷ ʤʘʞʙʫʨʠʷʪʠ; 

3.2. ɼʘʚʣʘʪ ʘʧʧʘʨʘʪʠ ʪʘʲʤʠʥʦʪʠ ʫʯʫʥ ʩʘʨʬʣʘʥʘʜʠʛʘʥ ʭʘʨʘʞʘʪʣʘʨ 

ʤʠϨʜʦʨʠ;  

3.3. ʍʠʩʦʙʦʪʣʘʨʥʠʥʛ ˄ʟ ʚʘϨʪʠʜʘʣʠʛʠ, ϲʘʞʤʠʥʠʥʛ ʪ˄ʣʘʣʠʛʠ ʚʘ 

ʰʘʬʬʦʬʣʠʛʠ;  

3.4. ʉʦʣʠϨ-ʙʶʜʞʝʪ ʩʠʸʩʘʪʠʥʠʥʛ ʤʦʩʣʘʰʫʚʯʘʥʣʠʢ ʜʘʨʘʞʘʩʠ). 

4. ʄʦʥʝʪʘʨ ʩʠʸʩʘʪ: 

4.1. ʄʘʨʢʘʟʠʡ ɹʘʥʢʥʠʥʛ ʤʫʩʪʘϨʠʣʣʠʛʠ; 

4.2. ɺʘʣʶʪʘ ʨʝʞʠʤʠ;  

4.3. ʅʘʨʭ ʩʠʸʩʘʪʠʥʠʥʛ ʠϨʪʠʩʦʜʠʡ ʮʠʢʣʣʘʨʛʘ ʙʦϤʣʠϨʣʠʛʠ;  

4.4. ʇʫʣ-ʢʨʝʜʠʪ ʩʠʸʩʘʪʠ;  

4.5. ʀʥʬʣʷʮʠʷ ʜʘʨʘʞʘʩʠ, ʨʝʘʣ ʬʦʠʟ ʩʪʘʚʢʘʣʘʨʠʥʠʥʛ ʭʘʞʤʠ." 

ʄʘʤʣʘʢʘʪʣʘʨʛʘ ʭʦʩ ʭʘʪʘʨʣʘʨ ʪʘʩʥʠʬʣʘʰ ʪʠʟʠʤʠ ʠʥʜʝʢʩʠ (CRC. 

Country Risk Classification) 1997 ʡʠʣʜʘʥ ʙʫʸʥ "OECD - ʀץʪʠʩʦʜʠʡ ״ʘʤʢʦʨʣʠʢ ʚʘ 

ʪʘʨʘץץʠʸʪ ʪʘʰʢʠʣʦʪʠ (ʀϱʊʊ)  ʪʦʤʦʥʠʜʘʥ ʭʘʨ ʡʠʣʠ ʙʠʨ ʤʘʨʦʪʘʙʘ ʠʰʣʘʙ ʯʠץʠʣʘʜʠ 

ʚʘ ʜʦʢʣʘʜ ʰʘʢʣʠʜʘ ʵʲʣʦʥ ץʠʣʠʥʘʜʠ. ʋʥʠʥʛ ʙʘ״ʦʣʘʰ ʤʝʪʦʜʠʢʘʩʠ ʸʧʠץ. ʗʲʥʠ 

ʤʘʟʢʫʨ ʪʘʰʢʠʣʦʪ ˄ʟʠʥʠʥʛ ʙʘʭʦʣʘʰ ʤʝʲʟʦʥʣʘʨʠʥʠ ʦʯʠץ ʘʭʙʦʨʦʪ ʤʘʥʙʘʘʣʘʨʠʜʘ 

ʯʦʧ ʵʪʤʘʡʜʠ, ʙʘʭʦʣʘʰ ʤʝʪʦʜʠʢʘʩʠʛʘ ʭʘʤ ʭʘʨ ʡʠʣʠ ʪʝʛʠʰʣʠ ˄ʟʛʘʨʪʠʨʠʰʣʘʨ 

 
1 https://www.oecd.org/trade/topics/export-credits/arrangement-and-sector-understandings/financing-terms-and-conditions/country-risk-classification/ 
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ʢʠʨʠʪʠʙ ʙʦʨʘʜʠ. ʐʫʥʛʘ ץʘʨʘʤʘʡ, ʫʥʠʥʛ ʪʘʨʢʠʙʠʡ ʤʝʲʟʦʥʣʘʨʠ ʘʩʦʩʘʥ 3 ʪʘ ʩʦ״ʘʛʘ, 

ʷʲʥʠ ʤʘʤʣʘʢʘʪʥʠʥʛ ʪ˄ʣʦʚ ʩʘʣʦ״ʠʷʪʠ, ʤʦʣʠʷʚʠʡ ʭʦʣʘʪʠ ״ʘʤʜʘ ʠץʪʠʩʦʜʠʡ ʚʘʟʠʷʪ 

ʩʠʥʛʘʨʠ ʩʦ״ʘʣʘʨʛʘ ʘʣʦץʘʜʦʨ ʵʢʘʥʣʠʛʠʥʠ ʢʫʟʘʪʠʰʠʤʠʟ ʤʫʤʢʠʥ. ʄʘʟʢʫʨ 

ʨʝʡʪʠʥʛʜʘ ʤʘʤʣʘʢʘʪʣʘʨ 8 ʪʘ ʜʘʨʘʞʘ ʙ˄ʡʠʯʘ ʨʠʩʢʣʠ ʭʫʜʫʜʣʘʨ ʪʦʠʬʘʣʘʨʠʛʘ 

ʪʘʩʥʠʬʣʘʥʘʜʠ. 

ɹʶʜʞʝʪ ʦʯʠץʣʠʛʠ ʠʥʜʝʢʩʠ (OBI.Open Budget Index) ʍʘʣץʘʨʦ ʙʶʜʞʝʪ 

 ʘʤʢʦʨʣʠʛʠ (International budget partnership) ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ ʭʘʨ ʠʢʢʠ״

ʡʠʣʜʘ ʙʠʨ ʤʘʨʦʪʘʙʘ ʪʘʡʸʨʣʘʥʘʜʠ ʚʘ ʜʦʢʣʘʜ ʰʘʢʣʠʜʘ ʯʦʧ ʵʪʠʣʘʜʠ. 

ɹʠʟʥʝʩ ʶʨʠʪʠʰ ʠʥʜʝʢʩʠ1 ("DBI. Doing Business Index) 2002 ʡʠʣʜʘʥ ʙʫʸʥ 

ɾʘ״ʦʥ ʙʘʥʢʠ ʚʘ ʍʘʣץʘʨʦ ʤʦʣʠʷ ʪʘʰʢʠʣʦʪʠ (The World Bank, IFC) ʪʦʤʦʥʠʜʘʥ ʭʘʨ 

ʡʠʣʠ ʙʠʨ ʤʘʨʦʪʘʙʘ ʪʘʡʸʨʣʘʥʠʙ ʢʝʣʠʥʛʘʥ. ɹʫʥʜʘ 190 ʪʘ ʤʘʣʘʢʘʪ ʦʯʠץ ʤʝʪʦʜʠʢʘ 

ʘʩʦʩʠʜʘ ʙʘ״ʦʣʘʙ ʢʝʣʠʥʛʘʥ. ʄʘʟʢʫʨ, ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ 

ʪʘʜʙʠʨʢʦʨʣʠʢ ʤʫ״ʠʪʠʥʠ ʷʭʰʠʣʘʰʜʘ ʞʫʜʘ ʢʘʪʪʘ ʨʦʣ ˄ʡʥʘʛʘʥ. ʗʲʥʠ, ʤʘʟʢʫʨ 

ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʛʠʥʠʥʛ ʜʦʢʣʘʜʣʘʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʪʘʜץʠץʦʪ ʥʘʪʠʞʘʣʘʨʠ 

 ʘʨʫʚ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ʪʘʜʙʠʨʢʦʨʣʠʢ ʤʫʭʠʪʠʥʠץʫʢʫʤʘʪ ʫʯʫʥ ʜʘʚʣʘʪ ʙʦʰ״

ʷʭʰʠʣʘʰʜʘʛʠ ʠʰʪʠʨʦʢʠʥʠ ʙʘʭʦʣʘʙ ʙʦʨʠʰ ʫʯʫʥ ʘʩʦʩʠʡ ʤʘʥʙʘʘʣʘʨʜʘʥ ʙʠʨʠ 

ʩʠʬʘʪʠʜʘ ץ˄ʣʣʘʥʠʙ ʢʝʣʠʥʛʘʥ. 

ʄʘʟʢʫʨ ʨʝʡʪʠʥʛʜʘ ץʫʡʠʜʘʛʠ ʤʝʲʟʦʥʣʘʨ ʙ˄ʡʠʯʘ ʙʘ״ʦʣʘʰ ʪʘʜץʠץʦʪʣʘʨʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʙ ʢʝʣʠʥʛʘʥ: 

1. ʂʦʨʭʦʥʘʣʘʨʥʠ ʨ˄ʡʭʘʪʛʘ ʦʣʠʰ (8)2; 

2. ϧʫʨʠʣʠʰʛʘ ʨʫʭʩʘʪ ʦʣʠʰ ʞʘʨʘʸʥʠ (132); 

3. ʕʣʝʢʪʨ ʪʘʲʤʠʥʦʪʠʛʘ ʫʣʘʥʠʰ ʫʯʫʥ ʨʫʭʩʘʪʥʦʤʘ ʦʣʠʰ (36); 

4. ʄʫʣʢʥʠ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʢʘʟʠʰ (72); 

5. ʂʨʝʜʠʪ ʦʣʠʰ ʞʘʨʘʸʥʠ (67); 

6. ʀʥʚʝʩʪʦʨʣʘʨʥʠ ʭʠʤʦʷʣʘʰ (37); 

7. ʉʦʣʠϨϨʘ ʪʦʨʪʠʰ (69); 

8. ʍʘʣϨʘʨʦ ʩʘʚʜʦ (152); 

9. ʂʦʥʪʨʘʢʪʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ (22); 

10. ʂʦʭʦʥʘʣʘʨʥʠ ʪʫʛʘʪʠʰ ʞʘʨʘʸʥʠ (100). 

ʀץʪʠʩʦʜʠʡ ʵʨʢʠʥʣʠʢ ʠʥʜʝʢʩʠ3 (EFI. Economic Freedom Index) "ʄʝʨʦʩ 

ʞʘʤסʘʨʤʘʩʠ (The ʅeritage foundation) ״ʘʤʜʘ The Wall Street Journal ʙʠʣʘʥ 

ʙʠʨʛʘʣʠʢʜʘ 1995 ʡʠʣʜʘʥ ʙʫʸʥ 180 ʪʘ ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ ʪʘʜץʠץʦʪʣʘʨʠʥʠ ˄ʪʢʘʟʠʙ, 

ʭʘʨ ʡʠʣʠ ʙʠʨ ʤʘʨʦʪʘʙʘ ˄ʟ ʨʝʡʪʠʥʛʠʥʠ ʠʰʣʘʙ ʯʠץʘʜʠ ʚʘ ʡʠʣʣʠʢ ʜʦʢʣʘʜ ʰʘʢʣʠʜʘ 

ʯʦʧ ʵʪʠʙ ʙʦʨʘʜʠ. ʄʘʟʢʫʨ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛʥʠʥʛ ʤʝʪʦʜʠʢʘʩʠ ʦʯʠץ ʙ˄ʣʠʙ, 

ʤʘʤʣʘʢʘʪʣʘʨʥʠ 100 ʙʘʣʣʠʢ ʪʠʟʠʤʜʘ ʙʘ״ʦʣʘʡʜʠ ʚʘ ץʫʡʠʜʘʛʠ 5 ʪʘ ʜʘʨʘʞʘ ʙ˄ʡʠʯʘ 

ʪʘʩʥʠʬʣʘʙ ʯʠץʘʜʠ: 

1. 80-100 - ʕʨʢʠʥ ʠϨʪʠʩʦʜʠʸʪ; 

2. 70-80 - ʅʠʩʙʘʪʘʥ ʵʨʢʠʥ ʠϨʪʠʩʦʜʠʸʪ; 

3. 60-70 - ʉʫʩʪ ʠϨʪʠʩʦʜʠʡ ʵʨʢʠʥʣʠʢ; 

4.  50-60 - ʅʠʩʙʘʪʘʥ ʠϨʪʠʩʦʜʠʡ ʵʨʢʠʥ ʵʤʘʩ; 

5. 50 ʛʘʯʘ - ʀϨʪʠʩʦʜʠʡ ʵʨʢʠʥ ʵʤʘʩ. 

 
1 https://www.doingbusiness.org/en/reports/global-reports/doing-business-2020 
 ʘʚʩʣʘʨ ʠʯʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʤʘʟʢʫʨ ʨʝʡʪʠʥʛ ʘʛʝʥʪʣʠʛʠʥʠʥʛ ʩ˄ʥʛʛʠ 2020 ʡʠʣʜʘʛʠ ʜʦʢʣʘʜʠʜʘ ʪʝʛʠʰʣʠ ʤʝʲʟʦʥʣʘʨ ʙ˄ʡʠʯʘפ 2
ʵʛʘʣʣʘʛʘʥ ˄ʨʥʣʘʨʠ ץʘʡʜ ʵʪʠʣʛʘʥ 
3 http://www.heritage.org/index/ 
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ʀץʪʠʩʦʜʠʡ ʵʨʢʠʥʣʠʢ ʠʥʜʝʢʩʠ ˄ʟ ʪʘʜץʠץʦʪʣʘʨʠʥʠ ʄʫʣʢ ״ʫץʫץʠ, 

ʂʦʨʨʫʧʮʠʷʜʘʥ ʭʦʣʠʣʠʢ,  ʌʠʩʢʘʣ ʵʨʢʠʥʣʠʢ,  ׳ʫʢʫʤʘʪʥʠʥʛ ʘʨʘʣʘʰʫʚʠ, 

ʊʘʜʙʠʨʢʦʨʣʠʢ ʵʨʢʠʥʣʠʛʠ, ʄʝ״ʥʘʪ ץʠʣʠʰ ʵʨʢʠʥʣʠʛʠ, ʄʦʥʠʪʘʨ ʵʨʢʠʥʣʠʢ, ʉʘʚʜʦ 

ʵʨʢʠʥʣʠʛʠ, ʀʥʚʝʩʪʠʮʠʷ ץʠʣʠʰ ʵʨʢʠʥʣʠʛʠ, ʄʦʣʠʷʚʠʡ ʵʨʢʠʥʣʠʢ ʚʘ ʊʘʰץʠ ʩʘʚʜʦ 

ʵʨʢʠʥʣʠʛʠ ʩʠʥʛʘʨʠ ʠʥʜʠʢʘʪʦʨʣʘʨ ʘʩʦʩʠʜʘ ʦʣʠʙ ʙʦʨʘʜʠ. 

ʀʥʩʦʥ ʢʘʤʦʣʦʪʠ ʠʥʜʝʢʩʠ (HDI. Human Development Index) ɹʠʨʣʘʰʛʘʥ 

ʤʠʣʣʘʪʣʘʨ ʪʘʰʢʠʣʦʪʠʥʠʥʛ ʪʘʨʘץץʠʸʪ ʜʘʩʪʫʨʠ (United Nations Development 

Programme. UNDP) ʪʦʤʦʥʠʜʘʥ 189 ʪʘ ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ ʪʘʜץʠץʦʪʣʘʨʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʙ, ˄ʟʠʥʠʥʛ ʦʯʠץ ʤʝʪʦʜʠʢʘʩʠ ʘʩʦʩʠʜʘ ʪʘʡʸʨʣʘʥʛʘʥ ʜʦʢʣʘʜʠʥʠ ״ʘʨ ʡʠʣʠ ʙʠʨ 

ʤʘʨʦʪʘʙʘ ʯʦʧ ʵʪʠʙ ʙʦʨʘʜʠ. ʄʘʟʢʫʨ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ץʫʡʠʜʘʛʠ ʤʝʲʟʦʥʣʘʨ ʘʩʦʩʠʜʘ 

ʰʘʢʣʣʘʥʪʠʨʠʣʘʜʠ: 

1. ϱʘʸʪ ʜʘʚʦʤʠʡʣʠʛʠ; 

2. ʄʘʤʣʘʢʘʪ ʘϲʦʣʠʩʠʥʠ ʠʣʤʣʠʣʠʢ ʜʘʨʘʞʘʩʠ.  

2.1. ʊʘʲʣʠʤ ʦʣʠʰʥʠʥʛ ʜʘʚʦʤʠʡʣʠʛ; 

2.2. ʊʘʲʣʠʤ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠʥʛ ʜʘʚʦʤʠʡʣʠʛʠ; 

3. ϱʘʸʪ ʜʘʨʘʞʘʩʠ (ʍʘʨʠʜ Ϩʦʙʠʣʠʷʪʠ ʧʘʨʠʪʝʪʠ ʙ˄ʡʠʯʘ ʗʄʄ ʥʠʥʛ ʞʦʥ 

ʙʦʰʠʛʘ ʫʣʫʰʠ).  

ɹʫʥʜʘʥ ʪʘʰץʘʨʠ ʨʝʡʪʠʥʛʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʞʘʨʘʸʥʠʜʘ ״ʘʸʪ ʩʠʬʘʪʠ, ʛʝʥʜʝʨ 

ʪʝʥʛʣʠʢ, ʢʘʤʙʘסʘʣʣʠʢ ʜʘʨʘʞʘʩʠ, ʩʦסʣʠץʥʠ ʩʘץʣʘʰ ʭʦʣʘʪʠ ʩʠʥʛʘʨʠ  ʙʦʰץʘ 

ʠʥʪʝʛʨʘʣʣʘʰʛʘʥ ʢ˄ʨʩʘʪʛʠʯʣʘʨ ʭʘʤ ץ˄ʣʣʘʥʠʣʘʜʠ. 

ɹʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰ ʤʘץʩʘʜʣʘʨʠ1  (SDG. Sustainable Development 

Goals) ʨʝʡʪʠʥʛʠ 2000 ʡʠʣʜʘʥ ʙʫʸʥ ɹʠʨʣʘʰʛʘʥ ʤʠʣʣʘʪʣʘʨ ʪʘʰʢʠʣʦʪʠ ʪʦʤʦʥʠʜʘʥ 

166 ʪʘ ʤʘʤʣʘʢʘʪ ʙ˄ʡʠʯʘ ˄ʟ ʜʦʢʣʘʜʣʘʨʠʥʠ ʭʘʨ ʡʠʣʠ ʙʠʨ ʤʘʨʦʪʘʙʘ ʪʘʡʸʨʣʘʙ, ʯʦʧ 

ʵʪʠʙ ʙʦʨʘʜʠ. ʄʘʟʢʫʨ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛʜʘ ץʫʡʠʜʘʛʠ 17 ʪʘ ʛʣʦʙʘʣ ʤʘץʩʘʜʣʘʨ ʘʩʦʩʠʜʘ 

ʙʘ״ʦʣʘʰ ʪʘʜץʠץʦʪʣʘʨʠ ʦʣʠʙ ʙʦʨʠʣʘʜʠ:  

1. ʂʘʤʙʘϤʘʣʣʠʢʥʠ ϨʠʩϨʘʨʪʠʨʠʰ; 

2. ʆʯʣʠʢʥʠ ϨʠʩϨʘʨʪʠʨʠʰ, ʦʟʠϨ-ʦʚϨʘʪ ʭʘʚʬʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, 

ʦʚϨʘʪʣʘʥʠʰ ʩʠʬʘʪʠʥʠ ʷʭʰʠʣʘʰ, ϨʠʰʣʦϨ ϲ˄ʞʘʣʠʛʠʥʠ ʙʘʨϨʦʨʦʨ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ; 

3. ʉʦϤʣʦʤ ʪʫʨʤʫʰ ʪʘʨʟʠʥʠ ʪʘʲʤʠʥʣʘʰ; 

4. ʊ˄ʣʘ ʚʘ ʩʠʬʘʪʣʠ ʪʘʲʣʠʤ ʫʯʫʥ ʠʥʩʦʥʥʠʥʛ ʙʫʪʫʥ ϲʘʸʪ ʜʘʚʦʤʠʜʘ 

ʠʤʢʦʥʠʷʪ ʷʨʘʪʠʙ ʙʝʨʠʰ; 

5. ɻʝʥʜʝʨ ʪʝʥʛʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ; 

6. ʉʫʚ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʨʘʮʠʦʥʘʣ ʬʦʡʜʘʣʘʥʠʰ ʚʘ ʩʘʥʠʪʘʨʠʷʥʠ ʪʘʲʤʠʥʣʘʰ; 

7. ʕʥʝʨʛʠʷʥʠʥʛ ʘʨʟʦʥ, ʠʰʦʥʯʣʠ, ʙʘʨϨʘʨʦʨ ʚʘ ʟʘʤʦʥʘʚʠʡ ʤʘʥʙʘʘʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʛʘ ʠʤʢʦʥʠʷʪ ʷʨʘʪʠʣʛʘʥʣʠʛʠ; 

8. ʀϨʪʠʩʦʜʠʸʪʥʠʥʛ ʪ˄ʣʘ ʚʘ ʙʘʨϨʦʨʦʨ ˄ʩʠʰʠ, ʤʫʥʦʩʠʙ ʠʰ ˄ʨʠʥʣʘʨʠʥʠ 

ʷʨʘʪʠʰ; 

9. ʄʫʩʪʘϲʢʘʤ ʠʥʬʨʘʪʫʟʠʣʤʘ,  ʪ˄ʣʘ ʠʥʜʫʩʪʨʠʘʣʣʘʰʪʠʨʠʰ ʚʘ 

ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ; 

10. ʄʘʤʣʘʢʘʪ ʠʯʠʜʘ ʚʘ ʤʘʤʣʘʢʘʪʣʘʨ ʘʨʦ ʪʝʥʛʩʠʟʣʠʢʥʠ ϨʠʩϨʘʨʪʠʨʠʰ; 

11. ʐʘϲʘʨ ʚʘ ʘϲʦʣʠ ʧʫʥʢʪʣʘʨʠ ʦʯʠϨʣʠʛʠ, ʭʘʚʬʩʠʟʣʠʛʠ, ϲʘʸʪ 

ʪʘʲʤʠʥʦʪʠʥʠʥʛ ʙʘʨϨʘʨʦʨʣʠʛʠ; 

 
1 https://www.un.org/sustainabledevelopment/ru/sustainable-development-goals/ 
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12. ʀʰʣʘʙ ʯʠϨʘʨʠʰ ʚʘ ʠʩʪʝʲʤʦʣʥʠʥʛ ʨʘʮʠʦʥʘʣ ʤʦʜʝʣʣʘʨʠʥʠ ʞʦʨʠʡ ʵʪʠʰ; 

13. ʀϨʣʠʤ ˄ʟʛʘʨʠʰʣʘʨʠʛʘ Ϩʘʨʰʠ ʢʫʨʘʰʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠʥʠ ʢ˄ʨʠʰ; 

14. ʆʢʝʘʥ, ʜʝʥʛʠʟ ʚʘ ʜʝʥʛʠʟ ʤʘʭʩʫʣʦʪʣʘʨʠʥʠ ʩʘϨʣʘʰ, ʭʠʤʦʷ Ϩʠʣʠʰ ʚʘ 

ʫʣʘʨʜʘʥ ʨʘʮʠʦʥʘʣ ʬʦʡʜʘʣʘʥʠʰ; 

15. ɶʨʤʦʥʣʘʨʥʠ ʨʘʮʠʦʥʘʣ ʙʦʰϨʘʨʠʰ,  ʯ˄ʣʣʘʰʠʰʥʠ ʦʣʜʠʥʠ ʦʣʠʰ, ʝʨʣʘʨʥʠ 

ʜʝʛʨʘʜʘʮʠʷʩʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰ, ʙʠʦʣʦʛʠʢ ʭʠʣʤʘ ʭʠʣʣʠʢ ϨʠʩϨʘʨʠʰʠʥʠ ʦʣʜʠʥʠ ʦʣʠʰ; 

16. ʊʠʥʯʣʠʢ, ʘʜʦʣʘʪ ʚʘ ʩʘʤʘʨʘʣʠ ʠʥʩʪʠʪʫʪʣʘʨ. ʊʠʥʯʣʠʢʧʘʨʚʘʨ 

ʞʘʤʠʷʪʣʘʨ ϲʘʤʜʘ ʦʯʠϨ ʚʘ ʘʜʦʣʘʪʪʣʠ, ʩʘʤʘʨʘʣʠ, ʭʠʩʦʙʜʦʨ ʚʘ ʢ˄ʧʯʠʣʠʢ 

ʠʰʪʠʨʦʢʠ ʘʩʦʩʠʜʘʛʠ ʤʫʘʩʩʘʩʘʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰ; 

17. ɻʣʦʙʘʣ ϲʘʤʢʦʨʣʠʢʥʠ ʢʝʥʛʘʡʪʠʨʠʰ. 

ʈʘץʦʙʘʪʙʘʨʜʦʰ ʩʘʥʦʘʪ ʫʥʫʤʜʦʨʣʠʛʠ ʠʥʜʝʢʩʠ (CIPI. Competitive 

Industrial Performance Index) 2003 ʡʠʣʜʘʥ ʙʫʸʥ ɹʠʨʣʘʰʛʘʥ ʤʠʣʣʘʪʣʘʨ 

ʪʘʰʢʠʣʦʪʠʥʠʥʛ "UNIDO / ʖʅʀɼʆ - ʉʘʥʦʘʪ ʨʠʚʦʞʣʘʥʠʰʠ ʛʫʨʫʭʠ ʪʦʤʦʥʠʜʘʥ 

152 ʪʘ ʤʘʤʣʘʢʘʪʥʠ ʦʯʠץ ʙʘ״ʦʣʘʰ ʤʝʪʦʜʠʢʘʩʠ ʘʩʦʩʠʜʘ ʨʝʡʪʠʥʛʠʥʠ ʠʰʣʘʙ ʯʠץʠʙ, 

 .ʠʣʠʙ ʙʦʨʘʜʠץ ʘʨ 2 ʡʠʣʜʘ ʙʠʨ ʤʘʨʦʪʘʙʘ ʵʲʣʦʥ״

ʄʘʟʢʫʨ ʨʝʡʪʠʥʛ ˄ʟʠʥʠʥʛ ʪʘʜץʠץʦʪʣʘʨʠʥʠ 3 ʪʘ ʩʦ״ʘʛʘ ʪʘʩʥʠʬʣʘʥʛʘʥ 8 ʪʘ 

ʠʥʜʠʢʘʪʦʨ ʘʩʦʩʠʜʘ ʦʣʠʙ ʙʦʨʘʜʠ. ʋʣʘʨ ץʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪ:  

1. ʉʘʥʦʘʪ ʪʦʚʘʨʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠϨʘʨʠʰ ʚʘ ʵʢʩʧʦʨʪ Ϩʠʣʠʘ ʦʣʠʰ 

ʩʘʣʦϲʠʷʪʠʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ; 

- ϧʘʡʪʘ ʠʰʣʘʰ ʩʘʥʦʘʪʠʜʘʛʠ Ϩ˄ʰʠʣʛʘʥ Ϩʠʡʤʘʪʥʠʥʛ ʘϲʦʣʠ ʙʦʰʠʛʘ ʪ˄Ϥʨʠ 

ʢʝʣʘʜʠʛʘʥ ʫʣʘʰʠʥʠʥʛ ʭʘʞʤʠ; 

- ʕʢʩʧʦʨʪ Ϩʠʣʠʥʘʸʪʛʘʥ ʤʘʭʩʫʣʦʪʥʠʥʛ ʘϲʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ʪ˄Ϥʨʠ ʢʝʣʘʜʠʛʘʥ 

ʫʣʫʰʠʥʠʥʛ ʭʘʞʤʠ; 

2. ʊʝʭʥʦʣʦʛʠʢ ʨʠʚʦʞʣʘʥʛʘʥʣʠʢ ʚʘ ʤʦʜʝʨʥʠʟʘʮʠʷ (ʀʥʜʫʩʪʨʠʘʣʠʟʘʮʠʷʥʠʥʛ 

ʠʥʪʝʥʩʠʚʣʠʛʠ): 

- ϧʘʡʪʘ ʠʰʣʘʰ ʩʘʥʦʘʪʠʜʘʛʠ Ϩ˄ʰʠʣʛʘʥ Ϩʠʡʤʘʪ ʭʘʞʤʠʥʠʥʛ ʗʀʄ ʜʘʛʠ 

ʫʣʫʰʠ; 

- ɶʨʪʘ ʚʘ ʶϨʦʨʠ ʪʝʭʥʦʣʦʛʠʷʣʠ ʠʰʣʘʙ ʯʠϨʘʨʠʰʜʘʛʠ Ϩ˄ʰʠʣʛʘʥ Ϩʠʡʤʘʪ 

ʭʘʞʤʠʥʠʥʛ Ϩʘʡʪʘ ʠʰʣʘʰ ʩʘʥʦʘʪʠʜʘʛʠ ʫʣʫʰʠ; 

- ϧʘʡʪʘ ʠʰʣʘʰ ʩʘʥʦʘʪʠ ʤʘʭʩʫʣʦʪʣʘʨʠ ʵʢʩʧʦʨʪʠʥʠʥʛ ʫʤʫʤʠʡ ʵʢʩʧʦʨʪʜʘʛʠ 

ʫʣʫʰʠ; 

- ϧʘʡʪʘ ʠʰʣʘʰ ʩʘʥʦʘʪʠʥʠʥʛ ˄ʨʪʘ ʚʘ ʶϨʦʨʠ ʪʝʭʥʦʣʦʛʠʢ ʤʘʭʩʫʣʦʪʣʘʨʠ 

ʵʢʩʧʦʨʪʠʥʠʥʛ ʫʤʫʤʠʡ ʵʢʩʧʦʨʪʜʘʛʠ ʫʣʫʰʠ; 

3. ʄʠʣʣʠʡ ʠϨʪʠʩʦʜʠʸʪʥʠʥʛ ʞʘϲʦʥ ʠϨʪʠʩʦʜʠʸʪʠʛʘ ʪʘʲʩʠʨʠ: 

- ɾʘϲʦʥ Ϩʘʡʪʘ ʠʰʣʘʰ ʩʘʥʦʘʪʠʥʠ Ϩ˄ʰʠʣʛʘʥ Ϩʠʡʤʘʪʠʥʠʥʛ ʫʤʫʤʠʡ ʭʘʞʤʠʜʘ 

ʤʘʤʣʘʢʘʪ ʠϨʪʠʩʦʜʠʸʪʠʥʠʥʛ ʫʣʫʰʠ; 

- ɾʘϲʦʥ ʩʘʥʦʘʪ ʤʘʭʩʫʣʦʪʣʘʨʠ ʩʘʚʜʦʩʠʥʠʥʛ ʫʤʫʤʠʡ ʭʘʞʤʠʜʘ ʤʘʤʣʘʢʘʪ 

ʠϨʪʠʩʦʜʠʸʪʠʥʠʥʛ ʫʣʫʰʠ. 

ʀʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʯʝʢʣʦʚʣʘʨʠ ʠʥʜʝʢʩʠ1 (FDI. 

Regulatory Restrictiveness Index) OECD ʪʦʤʦʥʠʜʘʥ ״ʘʨ ʠʢʢʠ ʡʠʣʜʘ ʙʠʨ ʤʘʨʦʪʘʙʘ 

ʸʧʠץ ʤʝʪʦʜʠʢʘ ʘʩʦʩʠʜʘ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨʠ ʥʘʪʠʞʘʣʘʨʠʥʠ ʜʦʢʣʘʜ 

ʰʘʢʣʠʜʘ ʯʦʧ ʵʪʠʙ ʙʦʨʘʜʠ. ʄʘʟʢʫʨ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʤʝʲʟʦʥʣʘʨʠ ˄ʟʛʘʨʫʚʯʘʥ 

ʙ˄ʣʠʙ, ʫʥʜʘ ʘʩʦʩʘʥ ץʫʡʠʜʘʛʠ ʡ˄ʥʘʣʠʰʣʘʨʛʘ ʦʠʜ ʠʥʜʠʢʘʪʦʨ ʚʘ ʩʫʙ-

 
1 https://www.oecd.org/investment/fdiindex.htm 
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ʠʥʜʠʢʘʪʦʨʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠ: 

1.ʍʦʨʠʞʠʡ ʢʘʧʠʪʘʣʛʘ ʯʝʢʣʦʚʣʘʨ ʤʘʚʞʫʜʣʠʛʠ; 

2.ʊʝʢʰʠʨʠʰ ʚʘ ʪʘʩʜʠϨʣʘʰ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ; 

3.ʍʦʨʠʞʠʡ ʤʫʪʘʭʘʩʩʠʩʣʘʨʥʠʥʛ ʘʩʦʩʠʡ ʧʝʨʩʦʥʘʣ ʩʠʬʘʪʠʜʘ ʠʰʛʘ 

ʞʦʡʣʘʰʠʰʠʛʘ ʥʠʩʙʘʪʘʥ ʯʝʢʣʦʚʣʘʨ ʤʘʚʞʫʜʣʠʛʠ; 

4.ʆʧʝʨʘʮʠʦʥ ʯʝʢʣʦʚʣʘʨ. ɾʫʤʣʘʜʘʥ, ʢʝʥʛʘʡʠʰ, ʢʘʧʠʪʘʣʥʠ ʨʝʧʘʪʨʠʘʮʠʷʩʠ 

ʸʢʠ ʝʨʛʘ ʵʛʘʣʠʢ ϲʫϨʫϨʣʘʨʠʛʘ ʥʠʩʙʘʪʘʥ ʯʝʢʣʦʚʣʘʨ ʤʘʚʞʫʜʣʠʛʠ. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨʥʠʥʛ ʪʘʨʢʠʙʠʡ 

ʤʝʲʟʦʥʣʘʨʠ, ʠʥʜʠʢʘʪʦʨ ʚʘ ʢ˄ʨʩʘʪʛʠʯʣʘʨʠ ʙ˄ʡʠʯʘ ʤʘʩʫʣ ʚʘʟʠʨʣʠʢ-ʠʜʦʨʘʣʘʨ 

ʨ˄ʡʭʘʪʠʥʠ ʶץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 

2020 ʡʠʣ 2 ʠʶʥʜʘʛʠ ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʭʘʣץʘʨʦ ʨʝʡʪʠʥʛ ʚʘ 

ʠʥʜʝʢʩʣʘʨʜʘʛʠ ˄ʨʥʠʥʠ ʷʭʰʠʣʘʰ ״ʘʤʜʘ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ 

ʫʣʘʨ ʙʠʣʘʥ ʪʠʟʠʤʣʠ ʠʰʣʘʰʥʠʥʛ ʷʥʛʠ ʤʝʭʘʥʠʟʤʠʥʠ ʞʦʨʠʡ ץʠʣʠʰ ʪ˄סʨʠʩʠʜʘòʛʠ 

ʇʌ-6003-ʩʦʥ ʌʘʨʤʦʥʠʥʛ ʠʣʦʚʘʣʘʨʠʜʘ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

ʖץʦʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʤʘʤʣʘʢʘʪʠʤʠʟ ʫʯʫʥ ʫʩʪʫʚʦʨ ״ʠʩʦʙʣʘʥʛʘʥ ʭʘʣץʘʨʦ 

ʨʝʡʪʠʥʛ ʚʘ ʠʥʜʝʢʩʣʘʨʥʠʥʛ ʤʝʪʦʜʠʢʘʣʘʨʠʜʘʛʠ ʙʘ״ʦʣʘʰ ʤʝʲʟʦʥʣʘʨʠ, ʠʥʜʠʢʘʪʦʨ ʚʘ 

ʩʫʙ-ʠʥʜʠʢʘʪʦʨʣʘʨʠʜʘʥ ʭʘʤ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥʢʠ, ʤʘʟʢʫʨ ʩʫʙ-ʠʥʜʠʢʘʪʦʨʣʘʨʥʠ 

ʷʭʰʠʣʘʰ ʙ˄ʡʠʯʘ ʤʘץʩʘʜʣʠ ʣʦʡʠ״ʘʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʫʣʘʨʥʠ ʜʘʚʣʘʪ 

ʜʘʩʪʫʨʣʘʨʠʛʘ ʢʠʨʠʪʠʰ ʦʨץʘʣʠ ʨ˄ʸʙʛʘ ʦʰʠʨʠʰ ʶʨʪʠʤʠʟʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ 

ʠʞʪʠʤʦʠʡ-ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨʥʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʙʝʚʦʩʠʪʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʘʜʠ.  

 

ɸʣʠʤʦʚ ɹ.ʄ. ï ʆɹʄ, ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠ 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈʀɼɸ ʈʀʉʂ ɸʇʇɽʊʀʊʀ ɺɸ ʈʀʉʂ ʇʈʆʌʀʃʀ 

ʆʈפɸʃʀ ʈʀʉʂʃɸʈʅʀ ɹʆʐפɸʈʀʐ 

 

ɹʘʥʢ ʬʘʦʣʠʷʪʠʛʘ ʨʠʩʢʣʘʨ ״ʘʞʤʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʘʸʪʛʘʥʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʙ, 

 ʠʩʦʙʣʘʥʘʜʠ. ɶʟ״ ʠʤ״ʘʨʠʰ ʤʫʘʤʤʦʩʠ ʤʫץʠʯʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠʥʠ ʙʦʰץʦʟʠʨʛʠ ʙʦʩ״

ʬʘʦʣʠʷʪʠʜʘ ʙʘʥʢʣʘʨ ʙʘʨʯʘ ʤʫ״ʠʤ ʨʠʩʢʣʘʨʥʠ ʘʥʠץʣʘʡʜʠʣʘʨ ʚʘ ʫʣʘʨʥʠ ʜʦʠʤʠʡ 

ʨʘʚʠʰʜʘ ʙʘ״ʦʣʘʡʜʠʣʘʨ. ʉʘʤʘʨʘʣʠ ʨʠʩʢʥʠ ʙʘ״ʦʣʘʰ ʭʘʨʘʞʘʪʣʘʨʥʠ ʬʦʡʜʘ ʙʠʣʘʥ 

ʩʦʣʠʰʪʠʨʠʰʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʠʙ, ˄ʣʯʘʥʘʜʠʛʘʥ ʚʘ ˄ʣʯʘʙ ʙ˄ʣʤʘʡʜʠʛʘʥ ʨʠʩʢ 

ʦʤʠʣʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʥʘʜʠ. ʈʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʞʘʨʘʸʥʠ ʙʘʥʢʥʠʥʛ ץʘʡʩʠ 

ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰʠ ʚʘ ʙʦʰץʘʨʠʰʠ ʤʫʤʢʠʥ ʵʤʘʩʣʠʛʠʥʠ ״ʘʤ ʘʥʠץʣʘʡʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠʥʠ ʠʩʣʦץ ״ʠʣʠʰʥʠʥʛ ʘʩʦʩʠʡ 

ʡ˄ʥʘʣʠʰʠ ʩʠʬʘʪʠʜʘ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʚʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ 

ʩʠʬʘʪʠʥʠ ̫ ʭʰʠʣʘʰ, ʢʨʝʜʠʪʣʘʰ ״ʘʞʤʣʘʨʠʥʠʥʛ ʤ˄ʲʪʘʜʠʣ ˄ ʩʠʰʠʛʘ ʘʤʘʣ ץʠʣʠʰ 

ʤʫʚʦʟʘʥʘʪʣʘʰʛʘʥ ʤʘʢʨʦʠץʪʠʩʦʜʠʡ ʩʠʸʩʘʪ ʶʨʠʪʠʰ, ʤʦʣʠʷʚʠʡ 

ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ʪʝʭʥʦʣʦʛʠʢ ʝʯʠʤʣʘʨʥʠ ʪʘʪʙʠץ ɻ ʪʠ hʦʨץʘʣʠ 

ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʤʦʣʠʷʚʠʡ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ1 ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ 

ʙʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʭʘʣץʘʨʦ ʪʘʞʨʠʙʘʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ʭʫʩʫʩʘʥ 

ʙʘʥʢʣʘʨʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʘʛʘʥ ʨʠʩʢʣʘʨʛʘ ʙʘʨʜʦʰʣʠʣʠʢ ʜʘʨʘʞʘʣʘʨʠʥʠ 

 
1ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñ2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ˄ʟʙʝʢʠʩʪʦʥ ʨʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ 

ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘò ʛʠ ʇʌ-5992-ʩʦʥʣʠ ʌʘʨʤʦʥʠ 2020 ʡʠʣ 12 ʷʥʚʘʨ. 



114 

 ʠʰץʦʣʜʘ ʘʩʦʩʠʡ ʨʠʩʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʣʠʤʠʪʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠ״ ʠʩʦʙʛʘ ʦʣʛʘʥ״

ʣʦʟʠʤ ʙ˄ʣʘʜʠ. 

ɹʦʰץʘʨʫʚ ʚʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʙ˄ʡʠʯʘ ʪʘʨʢʠʙʠʡ ʪʫʟʠʣʤʘ 

ʪʦʤʦʥʠʜʘʥ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠ, ʰʫ ʞʫʤʣʘʜʘʥ, ʨʠʩʢ-ʘʧʧʝʪʠʪ 

ʚʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʩʠʸʩʘʪʠʥʠʥʛ ʠʰʣʘʙ ʯʠץʠʣʠʰʠ, ʫʣʘʨʛʘ ʨʠʦʷ 

ʵʪʠʣʠʰʠ ʚʘ ʫʣʘʨʥʠʥʛ ˄ʟ ʚʘץʪʠʜʘ ʷʥʛʠʣʘʙ ʙʦʨʠʣʠʰʠ ʫʩʪʠʜʘʥ ʥʘʟʦʨʘʪ ץʠʣʠʰ1 

ʙʝʣʛʠʣʘʥʛʘʥʣʠʛʠ ʙʘʥʢʣʘʨʜʘ ʨʠʩʢ-ʘʧʧʝʪʠʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ 

ʫʣʘʨʥʠ ʙʦʰץʠʨʠʰ ʙ˄ʡʠʯʘ ʙʘʥʢ ˄ʟʠʥʠʥʛ ʠʯʢʠ ʤʝʲʸʨʠʡ ʭʫʞʞʘʪʣʘʨʠ ʠʰʣʘʙ ʯʠץʠʰ 

ʣʦʟʠʤ ʙ˄ʣʘʜʠ. 

Aʡʥʘʥ ʨʠʩʢ ʘʧʧʝʪʠʪʠʥʠʥʛ ʪ˄סʨʠ ʘʥʠץʣʘʥʠʰʠ ʢ˄ʧʛʠʥʘ ʙʘʥʢʣʘʨʛʘ ʛʣʦʙʘʣ 

ʤʦʣʠʷʚʠʡ ʙʝץʘʨʦʨʣʠʢ ʜʘʚʨʠʜʘ ʙʘʥʢʨʦʪʣʠʢʜʘʥ ץʦʯʠʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠ. ʈʠʩʢ 

ʘʧʧʝʪʠʪʠ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʙ, ״ʘʨ ʙʠʨ ʙʘʥʢ ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʩʦ״ʘʩʠʜʘ 

ʠʰʣʘʰʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʘʜʠ. 

ʈʠʩʢ ʘʧʧʝʪʠʪʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰ ״ʘʤ ʈʝʛʫʣʷʪʦʨʥʠʥʛ ʤʘʞʙʫʨʠʡ 

ʤʝʲʸʨʠʡ ʪʘʣʘʙʣʘʨʥʠ ʙʫʟʠʰ ʨʠʩʢʠʥʠ ʢʘʤʘʡʪʠʨʘʜʠ, ʘʡʥʠץʩʘ ʙʘʥʢʣʘʨʥʠ ʪʘʨʪʠʙʛʘ 

ʩʦʣʠʰʥʠʥʛ ʷʥʛʠ ʩʪʘʥʜʘʨʪʠʛʘ ˄ʪʠʰ ʰʘʨʦʠʪʠʜʘ - ɹʘʟʝʣ2 . 

ʍʘʣץʘʨʦ ʩʪʘʥʜʘʨʪ ʰʫʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, ״ʘʨ ʭʠʣ ʤʘץʩʘʜʣʘʨ ״ʘʨ ʭʠʣ 

ʜʘʨʘʞʘʜʘʛʠ ʭʘʚʬʥʠ ʘʥʛʣʘʪʘʜʠ, ʰʫʥʠʥʛ ʫʯʫʥ ״ʘʨ ʙʠʨ ʪʘʰʢʠʣʦʪ ˄ʟ ʬʘʦʣʠʷʪʠ 

ʜʘʚʦʤʠʜʘ ץʘʥʯʘ ʚʘ ץʘʥʜʘʡ ʪʫʨʜʘʛʠ ʪʘʚʘʢʢʘʣ ץʠʣʠʰʛʘ ʪʘʡʸʨʣʠʛʠʥʠ ˄ʟʠ ʫʯʫʥ 

ʰʘʢʣʣʘʥʪʠʨʠʰʠ ʢʝʨʘʢ. 

ʋʰʙʫ ״ʦʣʘʪʣʘʨ ʙʘʥʢʣʘʨʜʘ ʨʠʩʢʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʚʘ ʙʘ״ʦʣʘʰ, ʦʣʜʠʥʠ 

ʦʣʠʰ ʚʘ ʙʦʰץʘʨʠʰ ʤʘץʩʘʜʠʜʘ ״ʘʨ ʙʠʨ ʙʘʥʢ ʨʠʩʢ ʘʧʧʝʪʠʪʠ ʚʘ ʨʠʩʢ ʧʨʦʬʠʣʠʥʠ 

ʠʰʣʘʙ ʯʠץʠʰ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ ʥʘʟʘʨʠʡ ʚʘ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪʠ ʶʟʘʩʠʜʘʥ ʠʣʤʠʡ 

ʠʟʣʘʥʠʰʣʘʨʥʠ ʦʣʠʙ ʙʦʨʠʰʥʠ ʪʘʣʘʙ ʵʪʘʜʠ. 

ɹʘʥʢʜʘ ʨʠʩʢʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ʤʘץʩʘʜʠ ץʦʥʫʥʯʠʣʠʢ ʪʘʣʘʙʣʘʨʠʛʘ, ʙʘʥʢ 

ʘʢʮʠʷʜʦʨʣʘʨʠ ʚʘ ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʢʫʪʛʘʥ ʪʘʣʘʙʣʘʨʠʛʘ ʤʫʚʦʬʠץ, ʨʠʩʢʣʘʨʥʠ ʦʥʛʣʠ 

ʨʘʚʠʰʜʘ ץʘʙʫʣ ץʠʣʠʰ ʚʘ ʙʘʥʢ ʬʘʦʣʠʷʪʠ ʜʘʚʦʤʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʨʠʩʢʣʘʨʥʠ 

ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʫʯʫʥ ʪʝʛʠʰʣʠ ʰʘʨʪ-h ʘʨʦʠʪʣʘʨʥʠ ʷʨʘʪʠʰ ʩʠʬʘʪʠʜʘ ʙʝʣʛʠʣʘʥʘʜʠ. 

ɹʘʥʢ ʙʠʨ-ʙʠʨʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʙʦʩץʠʯʣʘʨʜʘʥ ʠʙʦʨʘʪ ʨʠʩʢ-ʘʧʧʝʪʠʪʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʠץʣʘʰ ʚʘ ʤʫ״ʦʢʘʤʘ ץʠʣʠʰ, ʨʠʩʢ ʧʨʦʬʠʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, 

ʨʠʩʢʣʘʨʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʙ˄ʡʠʯʘ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰ ʪʫʟʠʣʤʘʩʠ ʙ˄ʡʠʯʘ ʨʠʩʢ- 

ʘʧʧʝʪʠʪʠʥʠ ʙʦʰץʘʨʠʰ ʪʘʜʙʠʨʣʘʨʠʥʠ ʢʝʪʤʘ-ʢʝʪ ʨʘʚʠʰʜʘ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠ. 

ʈʠʩʢ-ʘʧʧʝʪʠʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʠץʣʘʰ ʞʘʨʘʸʥʠʜʘ ʞʦʨʠʡ ʨʠʩʢʥʠ 

ʙʘ״ʦʣʘʰ, ʨʠʩʢ ʜʘʨʘʞʘʩʠ ʧʨʦʛʥʦʟʠ ʚʘ ʪʫʨʣʘʨʠ ״ʘʤʜʘ ʙʘʨʜʦʰʣʠʣʠʢ ʧʨʦʛʥʦʟʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ, ʰʫʥʠʥʛʜʝʢ, ɹʘʥʢ ʬʘʦʣʠʷʪʠʥʠʥʛ ʪʘʰץʠ ʚʘ ʠʯʢʠ ʯʝʢʣʦʚʣʘʨʠ 

ʘʥʠץʣʘʥʘʜʠ ʚʘ ʨʠʩʢ ץʠʣʠʰʥʠʥʛ ʷʢʫʥʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʪʘʥʣʘʥʘʜʠ. 

ɹʘʥʢ ʨʠʩʢ-ʘʧʧʝʪʠʪʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠ ʘʥʠץʣʘʰʜʘ ʙʘʥʢ ˄ʟʠʥʠʥʛ ״ʦʟʠʨʛʠ ʚʘ 

ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨʜʘ ʨʠʩʢʥʠ ץʘʙʫʣ ץʠʣʠʰ ץʦʙʠʣʷʪʠ, ʙʘʥʢʥʠʥʛ ʤʘץʩʘʜʣʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʚʘ ʩʪʨʘʪʝʛʠʢ ״ʘʤʜʘ ʞʦʨʠʡ ʨʠʚʦʞʣʘʥʠʰ ʡ˄ʥʘʣʠʰʣʘʨʠ, ʙʘʥʢ 

 ʦʟʠʨʛʠ ʚʘ ʢʝʣʘʞʘʢʜʘʛʠ ʪʘʣʘʙʣʘʨʠ, ʙʘʥʢʥʠʥʛ ʠʥʚʝʩʪʦʨʣʘʨ״ ʦʥʫʥʯʠʣʠʛʠʥʠʥʛץ

ʪʦʤʦʥʠʜʘʥ ʢʫʪʘʸʪʛʘʥ ʥʘʪʠʞʘʣʘʨʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʤʦʣʠʷʚʠʡ h ʘʨʪʥʦʤʘʣʘʨʠ, ʙʘʥʢ 

 
1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ñʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚ ʪ˄סʨʠʩʠʜʘòʛʠ 3254-ʩʦʥʣʠ ʥʠʟʦʤ. 2020 ʡʠʣ 30 

ʠʶʥʴ. 
2 ʇʘʰʢʦʚʩʢʘʷ ʀ.ɺ., ʍʦʪʢʠʥ ɸ.ɺ. ɿʥʘʯʠʤʦʩʪʴ ʨʠʩʢ-ʘʧʧʝʪʠʪʘ ʚ ʨʘʟʨʘʙʦʪʢʝ ʩʪʨʘʪʝʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʦʤ // ʕʢʦʥʦʤʠʢʘ: ʚʯʝʨʘ, 

ʩʝʛʦʜʥʷ, ʟʘʚʪʨʘ. 2020. ʊʦʤ 10. ˉ 3ɸ. ʉ. 57-64. DOI: 10.34670/AR.2020.94.4.007 
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ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʤʠʥʪʘץʘʣʘʨʜʘ ʙʘʥʢ ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʠʩʪʠץʙʦʣʣʘʨʠ, 

ʙʘʥʢ ʘʩʦʩʠʡ ʨʘץʦʙʘʪʯʠʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪʠ ʚʘ ʤʦʣʠʷʚʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ, ʨʝʡʪʠʥʛ 

ʘʛʝʥʪʣʠʢʣʘʨʠʥʠʥʛ ʩ˄ʥʛʛʠ ʧʨʦʬʝʩʩʠʦʥʘʣ ʭʫʣʦʩʘʣʘʨʠʜʘ ץʘʡʜ ʵʪʠʣʛʘʥ ʙʘʥʢʥʠʥʛ 

ʢʨʝʜʠʪ ʨʝʡʪʠʥʛʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʚʘ ʦʰʠʨʠʰ ʦʤʠʣʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ 

ʣʦʟʠʤ. 

 

 
1-ʨʘʩʤ. ʈʠʩʢ ʘʧʧʝʪʠʪʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ ʚʘ ʙʦʰץʘʨʠʰ ʞʘʨʘʸʥʠ 

ɹʘʥʢʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʙ˄ʣʠʤʘʩʠ ʪʦʤʦʥʠʜʘʥ ʨʠʩʢ-

ʘʧʧʝʪʠʪʠ ʚʘ ʨʠʩʢ-ʧʨʦʬʠʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʣʠʤʠʪʣʘʨʠʥʠ ʙʦʰץʘʨʠʰ ʙ˄ʡʠʯʘ 

ʙʘʥʢ ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘʣʘʨʠʥʠʥʛ ʠʰʠʥʠ ʤʫʚʦʬʠץʣʘʰʪʠʨʘʜʠ, ״ʦʟʠʨʛʠ ʚʘ 

ʢʝʣʘʞʘʢʜʘʛʠ ʜʘʚʨʣʘʨʜʘ, ʰʫ ʞʫʤʣʘʜʘʥ, ʡʠʨʠʢ ʙʠʪʠʤʣʘʨ ʚʘ ʷʥʛʠ ʦʧʝʨʘʮʠʷʣʘʨ 

ʪʫʨʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʨʠʩʢ- ʘʧʧʝʪʠʪʠ ʚʘ ʨʠʩʢ-ʧʨʦʬʠʣʠʥʠʥʛ ״ʦʣʘʪʠʥʠ 

ʙʘ״ʦʣʘʡʜʠ, ʨʠʩʢ-ʘʧʧʝʪʠʪʠ ״ʘʤʜʘ ʨʠʩʢ- ʧʨʦʬʠʣʠ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʛʘ ʨʠʦʷ 

 ʘʨʫʚʠʛʘ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠʥʛץʠʣʘʜʠ ʚʘ ɹʘʥʢ ɹʦʰץ ʠʣʠʥʠʰʠʥʠ ʥʘʟʦʨʘʪץ

ʙʫʟʠʣʠʰʣʘʨʠ ʪ˄סʨʠʩʠʜʘ ״ʠʩʦʙʦʪ ʙʝʨʘʜʠ. 

ɹʘʥʢʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʣʠ ʨʘ״ʙʘʨʣʘʨʠ ʚʘ ʭʦʜʠʤʣʘʨʠ ʨʠʩʢʣʘʨʥʠ 

ʙʦʰץʘʨʠʰʥʠʥʛ ʤʘץʩʘʜ ʚʘ ʚʘʟʠʬʘʣʘʨʠʛʘ ץʘʪʲʠʡ ʨʠʦʷ ץʠʣʠʰ, ɹʘʥʢ ʪʦʤʦʥʠʜʘʥ 

 ʠʣʠʰʠ ʰʘʨʪ. ɹʘʥʢץ ʠʡ ʤʝʲʸʨʣʘʨʛʘ ʘʤʘʣץʘʜʨʠʷʪʣʘʨ ʚʘ ʘʭʣʦץ ʠʣʠʥʛʘʥץ ʘʙʫʣץ

ɹʦʰץʘʨʫʚʠ ʚʘ ʶץʦʨʠ ʨʘ״ʙʘʨʣʘʨ ʨʠʩʢʣʘʨʥʠ ʪ˄סʨʠ ʙʦʰץʘʨʠʰ ʚʘ ɹʘʥʢʜʘ ʨʠʩʢʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠʥʠ ʠʟʯʠʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʘʩʦʩʠʡ ʤʘʩʲʫʣʣʠʢʥʠ ˄ʟ 

ʟʠʤʤʘʣʘʨʠʛʘ ʦʣʠʰ ʣʦʟʠʤ. 

ɹʘʥʢʥʠʥʛ ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘ ʨʘ״ʙʘʨʣʘʨʠ ʨʠʩʢʣʘʨʥʠ ʘʥʠץʣʘʰ ʚʘ ʙʘ״ʦʣʘʰ, 

ʪʝʛʠʰʣʠ ʥʘʟʦʨʘʪ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʷʨʘʪʠʰ, ˄ʟ ʚʘʢʦʣʘʪʣʘʨʠ ʜʦʠʨʘʩʠʜʘʛʠ 

ʦʧʝʨʘʮʠʷʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʨʠʩʢʣʘʨʥʠ ʦʣʜʠʥʠ ʦʣʠʰ ʚʘ ʤʠʥʠʤʘʣʣʘʰʪʠʨʠʰ 

ʙ˄ʡʠʯʘ ʠʰʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰ. 

ʈʠʩʢ-ʧʨʦʬʠʣʠʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʤʦʥʠʪʦʨʠʥʛʠ ʚʘ ״ʘʨ ʙʠʨ ʢ˄ʨʩʘʪʢʠʯ 

ʙ˄ʡʠʯʘ ʯʝʢʣʦʚʣʘʨʛʘ ʨʠʦʷ ץʠʣʠʰ ʤʦʥʠʪʦʨʠʥʛʠ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ ɹʘʥʢ 

ʪʦʤʦʥʠʜʘʥ ʨʠʩʢ- ʧʨʦʬʠʣʠʥʠʥʛ ״ʦʣʘʪʠʛʘ ʤʫʚʦʬʠץ ʘʛʘʨ ʥʘʟʦʨʘʪ ʩʠʛʥʘʣʠ ʚʘ 

ʯʝʛʘʨʚʠʡ ץʠʡʤʘʪʣʘʨ ʙʫʟʠʣʤʘʩʘ ñʇʘʩʪ ʨʠʩʢò ʜʘʨʘʞʘʩʠ ʙʝʨʠʣʠʰʠ, ʘʛʘʨ ʬʘץʘʪ 

ʥʘʟʦʨʘʪ ʩʠʛʥʘʣʠ ʯʝʛʘʨʘʚʠʡ ץʠʡʤʘʪʣʘʨʠ ʙʫʟʠʣʛʘʥ ʙ˄ʣʩʘ ñɶʨʪʘ ʨʠʩʢò ʜʘʨʘʞʘʩʠ 
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ʙʝʨʠʣʠʰʠ ״ʘʤʜʘ ʘʛʘʨ ʨʠʩʢ- ʧʨʦʬʠʣʠʥʠʥʛ ʯʝʛʘʨʘʚʠʡ ץʠʡʤʘʪʣʘʨʠ ʙʫʟʠʣʛʘʥ ʙ˄ʣʩʘ 

ñʖץʦʨʠ ʨʠʩʢò ʜʘʨʘʞʘʩʠ ʙʝʨʠʣʠʰʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ. 

ʈʠʩʢ-ʘʧʧʝʪʠʥʠʥʛ ʤʝʲʸʨʣʘʨʠʛʘ ʨʠʦʷ ʵʪʠʣʠʰʠʥʠ ʢ˄ʧ ʙʦʩץʠʯʣʠ ʙʦʰץʘʨʠʰ 

ʪʠʟʠʤʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʜʦʠʤʠʡ ʤʦʥʠʪʦʨʠʥʛ ץʠʣʠʙ, ʈʠʩʢʣʘʨʥʠ ץʘʙʫʣ 

 ʠʣʠʰ ʞʘʨʘʸʥʠʜʘ ʙʘʨʯʘ ʪʘʨʢʠʙʠʡ ʙ˄ʣʠʥʤʘʣʘʨ ʪʦʤʦʥʠʜʘʥ ʦʧʝʨʘʮʠʦʥ ʥʘʟʦʨʘʪץ

 ʘʨʠʰʜʘ ʙʘʥʢʥʠʥʛ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠץʠʣʠʙ ʙʦʨʠʰ, ʥʘʟʦʨʘʪ ʨʠʩʢʣʘʨʥʠ ʙʦʰץ

ʙʦʰץʘʨʠʰ ʙ˄ʣʠʥʤʘʩʠ ʚʘ ʙʘʥʢʥʠʥʛ ʠʯʢʠ ʥʘʟʦʨʘʪ ʙ˄ʣʠʤʘʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʞʦʨʠʡ 

ʥʘʟʦʨʘʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ, ɹʘʥʢ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠʥʠ ʚʘ 

ʪʘʩʜʠץʣʘʥʛʘʥ ʘʫʜʠʪ ʨʝʞʘʩʠ ʜʦʠʨʘʩʠʜʘ ʀʯʢʠ ʘʫʜʠʪ ʭʠʟʤʘʪʠ ʪʦʤʦʥʠʜʘʥ ʥʘʟʦʨʘʪʥʠ 

ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ ʙ˄ʣʘʜʠ. 

 

Ehsonov J.R. ï OBM, mustaqil tadqiqotchi 

 

RAQAMLASHTIRISH SHAROITIDA KORPORATIV LOGISTIKANI 

RIVOJLANTIRISH ISTIQBOLLARI  

 

Korporativ logistika - bu maôlum bir kompaniyaning barcha turdagi logistika 

faoliyati uchun umumiy atama. U logistikaning barcha ichki va tashkiliy jihatlarini oóz 

ichiga oladi. Bu sotib olish, ishlab chiqarishning ichki logistikasi, shuningdek, ishlab 

chiqarilgan tovarlarni yetkazib berish va tarqatishdir. 

Ushbu tadqiqot turli mamlakatlarda logistika va transport tizimlarini 

rivojlantirish jarayoni juda koóp umumiy jihatlarga ega ekanligiga asoslanadi, garchi, 

albatta, turli mamlakatlar ushbu jarayonning turli bosqichlarida kuzatiladi. Shuni 

taôkidlash kerakki, logistika samaradorligi indeksi (LPI) milliy va xalqaro darajadagi 

logistika holatini batafsilroq aks ettiradi. 2021 yilgi rasmiy maôlumotlarga koóra 

(taôkidlash joizki, ushbu indeks har ikki yilda hisoblab chiqiladi) global logistika va 

transport xizmatlari bozoridagi eng muhim raqobat ustunliklari nemis kompaniyalarida 

toóplangan (Jahon bankining rasmiy kotirovkasi). Bu Germaniyaning milliy, makro-

logistika tizimini global taôminot zanjirlarini yaratishda jozibador qiladi. 2021 yilgi 

maᾷlumotlarga koᾶra, Oᾶzbekiston Respublikasi ushbu reytingda 99-oᾶrinni egallab 

turibdi. Tadqiqot maqsadiga erishish va vazifalarni hal qilish uchun umumlashtirish, 

guruhlash, qiyosiy tahlil, ekspert baholash, deduksiya, induksiya va tizimli yondashuv 

usullaridan foydalanildi. 

Góarb sanoat, isteômolchi va logistika mamlakatlari rivojlanayotgan bozorlar 

bilan biznesini oshirishi kutilmoqda. Bu ham aksincha ishlaydi. Rivojlanayotgan 

bozorlarning oósishi natijasida jahon xaritasida Osiyo va Afrikani, Osiyo va Janubiy 

Amerikani hamda Osiyo ichida bogólovchi yangi logistika yoónalishlari paydo boóladi. 

Ushbu siljish qitôalar oórtasidagi tovarlar oqimi yoónalishining sezilarli oózgarishiga 

olib keladi. Rivojlangan bozor logistika kompaniyalari ushbu tendentsiyani oldindan 

bilishlari va ushbu yangi savdo koridorlarining ulkan salohiyatidan foydalanish uchun 

prognozni rivojlantirishda faol ishtirok etishlari kerak. Global logistika topografiyasi 

haqida toóliq maôlumotga ega boólganlar ushbu megatrenddan toógóri vaqtda 

foydalanishlari mumkin - bu hozir. 
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Muvaffaqiyat uchun tayyorgarlik juda muhimdir. Logistika xizmatlarini 

yetkazib beruvchilar va rivojlanayotgan mamlakatlar yaxshiroq strategik bozor va 

korporativ prognozga ega boólish orqali oózlarining xavfsizligi va muvaffaqiyatlarini 

oshirishlari mumkin. Ushbu tadqiqot strategik prognozga qaratilgan va tartibga solish 

va liberallashtirish boóyicha rivojlanayotgan bozorlarning holatiga umumiy nuqtai 

nazarni taqdim etadi. Unda yangi savdo koridorlari, yangi tovar oqimlari, individual 

logistika mahsulotlari va xizmatlari bozorining prognozli rivojlanishi va raqobatning 

borishi tasvirlangan. 

Blokcheyn texnologiyasi logistikada axborotni saqlash uchun ishlatiladi. Bu 

tranzaksiya hisobotlarini tekshirilishi mumkin boólgan tarzda qayd etadigan uzluksiz 

bloklar zanjiri. Ushbu texnologiya tarmoq serverlari tomonidan bloklarni birgalikda 

yozib olish uchun foydalaniladigan ñDistributed Ledger Technologyò shaklidir. 

Blokcheyn - bu bir vaqtning oózida bir nechta joylarda tranzaktsiyalarning 

raqamli reestrini yaratish, saqlash va qayd etish imkonini beruvchi texnologiya. U 

dastlab pul operatsiyalari uchun ishlab chiqilgan boólsa-da, endi u oózaro bogólangan 

ma'lumotlar bloklarini oóz ichiga olgan har qanday sohada qoóllanilishi mumkin. 

Soónggi paytlarda blokcheyndan foydalanish logistikada tobora ommalashib 

bormoqda, chunki u butun taôminot zanjiri boóylab yuk operatsiyalarining shaffofligini 

taôminlashga yordam beradi. Shuningdek, u bunday operatsiyalar bilan bogóliq 

xavflarni kamaytiradi va elektron hujjat aylanishi va boshqa raqamli texnologiyalarni 

joriy etishni osonlashtiradi. Blokcheyn yordamida shaxsiy va tijorat maôlumotlarining 

xavfsizligini taôminlovchi yuqori darajadagi axborot xavfsizligi mavjud. 

Blokcheyn texnologiyasi ñaqlli shartnomalaròni yaratish imkonini beradi. Ushbu 

shartnomalar kompyuter dasturlari tomonidan nazorat qilinadi va bajariladi. Blokcheyn 

va aqlli shartnomalar birgalikda qoóllanilganda, barcha ishtirokchilar shartnomalarni 

boshqarishi va koórishi mumkin va ulardagi maôlumotlar oózgarmasligicha qoladi. 

Aqlli kontraktlar nizolarni avtomatik hal qilishni ham qoóllash imkonini beradi. 1-

jadvalda anôanaviy shartnomalar va aqlli shartnomalar oórtasidagi taqqoslash 

keltirilgan. 
1-jadval 

Anôanaviy va aqlli shartnomalarning taqqoslama parametrlari1 

Taqqoslama jihatlari Anôanaviy shartnomalar Aqlli shartnomalar  

Tranzaksiyani yakunlash sanasi 1-3 kun Daqiqa 

Pul oótkazmasi Qoóllanma Avtomatik 

Narx/qiymat Yuqori narx/qimmat Sezilarli arzon 

Mavjudlik yoki ishtirok Jonli/jismoniy Virtual 

Imzo Qoól orqali Virtual (raqamli, ERI) 

Advokatga ehtiyoj Majburiy Ehtiyoj deyarli yoóq 

Xatolar ehtimolligi Ha (inson omili) Minimal 

Aqlli shartnomalar anôanaviy shartnomalarga nisbatan bir qator afzalliklarga 

ega. Ular virtual xulosasi va bajarilishi tufayli tezroq, arzonroq va aniqroqdir. 

Blokcheyn texnologiyasining eng muhim xususiyatlaridan biri bu vositachilarning 

yoóqligi va tranzaktsiyalarda tartibga soluvchi tasdiqlash zarurati. Buning sababi 

shundaki, tizim xatolar ehtimolini bartaraf etadigan matematik algoritmdan 

 
1 Muallif tomonidan shakllantirildi. 
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foydalanadi. Logistika kompaniyalari ushbu texnologiyadan turli yoóllar bilan 

foydalanishlari mumkin: 

- butun taôminot zanjiri boóylab tovarlarni kuzatib borish imkoniyati: uni ishlab 

chiqarish joyidan yakuniy isteômolchigacha; 

- barcha ishtirokchilarning roziligisiz yetkazib berish jarayoniga oózgartirishlar 

kiritishning mumkin emasligi, shuningdek, qoóshimcha xavfsizlikni taôminlaydigan 

kriptografiyadan foydalanish; 

- qoólda bajariladigan protseduralarni avtomatiklarga almashtirish orqali 

jarayonni tezlashtirish; 

- nazorat qiluvchi organlar tomonidan tovarlar va yoólovchilar harakati haqidagi 

maôlumotlarni kuzatish imkoniyati; 

- xaridorlarni asl boólmagan qalbaki tovarlar va firibgarlardan himoya qilish kabi 

vazifalarni bajaradi. 

Blokcheyn texnologiyasi turli xil ilovalarga ega, ulardan biri maôlumotlarni 

saqlash uchun statik va dinamik registrlarni saqlashdir. Masalan, kompaniya aktivlari 

reyestri (transport vositalari) statik reestr boólib, minimal yangilanishlar va murakkab 

hisob-kitoblarni talab qiladi. Aksincha, dinamik registrlar doimiy yangilanishlarni 

talab qiladi, chunki reestrga yangi maôlumotlar kiritiladi, bu esa yuk operatsiyalari 

amalga oshiriladigan va yuk yetkazib berish zanjiri orqali oótadigan logistika uchun 

ideal qiladi. 

Aqlli shartnomalar, shuningdek, logistika sohasida keng qoóllaniladigan 

blokcheyn texnologiyasining muhim xususiyati hisoblanadi. Bunday shartnomalar 

oldindan belgilangan harakatlar amalga oshirilganda yuzaga keladigan algoritmik 

shartlarni taôminlaydi, bu ularni ikkala tomon uchun ham qulaylik yaratadi. 

Hozirgi vaqtda transport va logistika tizimlari turli omillar, jumladan 

raqamlashtirish tufayli sezilarli oózgarishlarga duch kelmoqda. Biznesdan biznesga 

(B2B) va biznesdan isteômolchiga (B2C) segmentlarida aniq, tezkor, sifatli va shaffof 

jarayonlarga talab ortib bormoqda. Shuning uchun raqamlashtirishning asosiy maqsadi 

logistika xizmatlari darajasini oshirish va xizmat koórsatish sifatining yangi 

mezonlarini joriy etish boólishi kerak. Mijozlarga yoónaltirilgan boshqaruvga oótish 

bozorga yoónaltirilgan boshqaruv kontseptsiyasiga mos keladi. 

Logistika sanoati raqamli transformatsiyadan oótdi, bu yerda raqamli 

texnologiyalar iqtisodiy oózgaruvchilar asosida tahlil qilindi. Oórganilgan beshta 

sektordan uchta sektor 90% ishonch darajasida sezilarli natija koórsatdi. Ushbu beshta 

sektor uchun tegishli transformatsiyasiz transformatsiya toifalari ishlab chiqilgan. 

Raqamli transformatsiya jarayonlarida yuqori natijalarni koórsatgan uchta sektor, yaôni 

iqtisodiy, joylashuv, geosiyosiy va transport infratuzilmasi raqamli boólmagan 

anôanaviy bozor mexanizmini takomillashtirdi. Ularning transformatsiya jarayoniga 

munosabati va blokcheyn texnologiyasini qoóllash koórib chiqiladi. Qolgan ikkita 

sektor transformatsiya jarayonlarini chuqurlashtirishni talab qiladi, shuning uchun 

ushbu tarmoqlar uchun usullar va modellar saqlanib qoladi. Kiritilgan elementlar 

asosida ushbu beshta sektor uchun transformatsiya jarayonlarining tegishli usullari va 

modellari ishlab chiqiladi. Ushbu metodologiyadan olingan raqamli transformatsiya 

modellari amalga oshirish va muhokama qilish uchun tavsiya etiladi. 
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Ushbu bosqichlardan olingan natijalar kelajakda logistika jarayonlarini qayta 

tashkil etish va takomillashtirish uchun muhim ahamiyatga ega. Aslida, logistika 

sanoatining evolyutsiyasi bitta omilga tayanmaydi. Bunga inson resurslari, ilgóor 

texnologiyalarni tanlab qabul qilish, bozor segmentlarini tahlil qilish, analitik 

yondashuvni qoóllash va jamoada ijobiy ijtimoiy muhitni rivojlantirishni oóz ichiga 

olgan bir qancha omillar taôsir qiladi. 

Bugungi globallashuv davrida mavjud tizimlarni takomillashtirish va yangi 

strategiyalarni oórganish har bir masôul shaxsning zimmasida. Bu jihat oxir-oqibat 

taôsir yaratadi. Bundan tashqari, noyob statistik va dinamik rekordni saqlab, risklarni 

boshqarishni aniqlashda foydali boóladi. 

Agar biz aqlli shartnoma va blokcheyn texnologiyasi taôsirida logistika 

jarayonlarini raqamlashtirishni avlodlarga ajratsak, rivojlanish ketma-ketligi 

quyidagicha aks etadi: 

Blokcheyn 1.0 kriptografik usullar orqali operatsiyalarni yaratish, tasdiqlash va 

boshqarish uchun ishlatiladigan raqamli valyuta turi boólgan kriptovalyutalarning 

paydo boólishini anglatadi. Kriptovalyutalar yuqori likvidlik va dolzarb kursga ega va 

anôanaviy pulning barcha funktsiyalarini bajarishi mumkin. Ular, shuningdek, turli xil 

dasturlarda, pul oótkazmalari tizimlarida va raqamli toólovlarda keng qoóllaniladi. 

Bloccheyn 2.0 aqlli shartnomalarning rivojlanishiga ishora qiladi. Ushbu 

texnologik yangilik tarqatilgan daftarga asoslangan iqtisodiy va moliyaviy 

dasturlarning yangi sinfining paydo boólishiga olib keldi. Bu veksellar, aksiyalar, 

fyucherslar, obligatsiyalar, garov va boshqa tegishli sohalarni boshqarishda aqlli 

aktivlar va aqlli shartnomalar bilan ishlashga imkon beradi. 

Blokcheyn 3.0 - bu hukumat, sogóliqni saqlash, fan, taôlim, madaniyat va sanôat, 

xizmatlar, ishlab chiqarish, savdo va transport va logistika kabi keng koólamli 

foydalanishga ega dastur turi. 

Transport va logistika operatsiyalari uchun moóljallangan raqamli buxgalteriya 

tizimida har bir bajarilgan operatsiya avtomatik ravishda roóyxatga olish kitobida sana, 

vaqt, narx va ishtirokchilar toógórisidagi maôlumotlarni oóz ichiga olgan noyob kod 

yordamida qayd etiladi. Ushbu batafsil ish yuritish bir vaqtning oózida bir nechta 

muammolarni hal qilishga yordam beradi, shu jumladan korrupsiya darajasini 

pasaytirish va taôminot zanjirlarida inson omilining taôsirini minimallashtirish. Bitimda 

ishtirok etgan barcha tomonlar logistika jarayonlaridagi har qanday oózgarishlar va 

yangilanishlar toógórisida dolzarb maôlumotlarga ega boólishlari mumkin va 

rejalashtirilgan asosiy koórsatkichlardan har qanday noaniqliklar va ogóishlarni 

osongina kuzatish mumkin. 
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ʐʝʢ ɽ.ʖ. ï ɺʐɹʇ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʩʦʠʩʢʘʪʝʣʴ 

 

ʈɸɿɺʀʊʀɽ ʕʃɽʂʊʈʆʅʅʆʁ ʊʆʈɻʆɺʃʀ ʅɸ ʌʆʅɼʆɺʆʄ ʈʓʅʂɽ 

ʋɿɹɽʂʀʉʊɸʅɸ 

 

ʉ ʨʘʟʚʠʪʠʝʤ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʵʣʝʢʪʨʦʥʥʳʭ ʩʠʩʪʝʤ, ʚʩʝ 

ʙʦʣʴʰʝʝ ʯʠʩʣʦ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʝʤʠʪʩʷ ʧʝʨʝʡʪʠ ʥʘ ʦʥʣʘʡʥ-ʪʦʨʛʦʚʣʶ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʣʝʢʪʨʦʥʥʳʭ ʙʠʨʞ. ʋʟʙʝʢʠʩʪʘʥ ʚ ʵʪʦʤ ʦʪʥʦʰʝʥʠʠ ʥʝ ʷʚʣʷʝʪʩʷ 

ʠʩʢʣʶʯʝʥʠʝʤ. 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʘʟʚʠʪʠʷ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʩʪʘʣʦ ʚʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ ʦʥʣʘʡʥ-ʪʦʨʛʦʚʣʠ. ʕʪʘ 

ʩʠʩʪʝʤʘ ʧʦʟʚʦʣʷʝʪ ʠʥʚʝʩʪʦʨʘʤ ʩʦʚʝʨʰʘʪʴ ʩʜʝʣʢʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʯʝʨʝʟ 

ʠʥʪʝʨʥʝʪ, ʤʠʥʠʤʠʟʠʨʫʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʬʠʟʠʯʝʩʢʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ ʥʘ ʙʠʨʞʝ ʠʣʠ 

ʧʦʩʝʱʝʥʠʷ ʙʨʦʢʝʨʩʢʦʡ ʢʦʥʪʦʨʳ.  

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʵʣʝʢʪʨʦʥʥʘʷ ʪʦʨʛʦʚʣʷ ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ 

ʨʘʟʚʠʪʠʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ 

ʥʝ ʷʚʣʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝʤ, ʠ ʪʘʢʞʝ ʘʢʪʠʚʥʦ ʚʥʝʜʨʷʝʪ ʠ ʨʘʟʚʠʚʘʝʪ ICT (Information 

and Communication Technology) ʪʝʭʥʦʣʦʛʠʠ ʚ ʩʚʦʝʡ ʩʠʩʪʝʤʝ ʪʦʨʛʦʚʣʠ. 

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʘʟʚʠʪʠʷ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʷʚʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚʳʭ ʧʣʘʪʬʦʨʤ ʠ ʩʠʩʪʝʤ. 

ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʠʥʚʝʩʪʦʨʘʤ ʠ ʪʨʝʡʜʝʨʘʤ ʧʨʦʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ, ʥʝ ʚʳʭʦʜʷ ʠʟ ʦʬʠʩʘ ʠʣʠ ʜʦʤʘ. ʆʥʣʘʡʥ-ʪʦʨʛʦʚʣʷ ʩʪʘʣʘ ʟʥʘʯʠʤʳʤ 

ʵʣʝʤʝʥʪʦʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʙʝʩʧʝʯʠʚʘʷ ʫʜʦʙʩʪʚʦ ʠ ʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ ʰʠʨʦʢʦʛʦ 

ʢʨʫʛʘ ʫʯʘʩʪʥʠʢʦʚ. 

ʉʠʩʪʝʤʳ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʩʥʠʞʘʶʪ ʦʧʝʨʘʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʠ ʚʨʝʤʷ 

ʚʳʧʦʣʥʝʥʠʷ ʩʜʝʣʦʢ. ɸʚʪʦʤʘʪʠʟʘʮʠʷ ʧʨʦʮʝʩʩʦʚ, ʙʣʘʛʦʜʘʨʷ ʠʩʧʦʣʴʟʦʚʘʥʠʶ IT-

ʪʝʭʥʦʣʦʛʠʡ, ʫʚʝʣʠʯʠʚʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʧʨʦʟʨʘʯʥʦʩʪʴ ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ. 

ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʩʦʢʨʘʪʠʪʴ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʫʯʥʳʤ ʚʤʝʰʘʪʝʣʴʩʪʚʦʤ ʠ 

ʦʰʠʙʢʘʤʠ ʯʝʣʦʚʝʢʘ. 
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ɹʣʘʛʦʜʘʨʷ ʨʘʟʚʠʪʠʶ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

ʋʟʙʝʢʠʩʪʘʥʘ, ʠʥʚʝʩʪʦʨʳ ʧʦʣʫʯʘʶʪ ʙʦʣʝʝ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʚʳʩʪʘʚʣʝʥʠʷ 

ʟʘʷʚʦʢ ʥʘ ʧʦʢʫʧʢʫ ʠ ʧʨʦʜʘʞʫ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʀʥʬʦʨʤʘʮʠʷ ʦ ʪʦʨʛʘʭ ʜʦʩʪʫʧʥʘ ʚ 

ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʠʥʠʤʘʪʴ ʦʙʦʩʥʦʚʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ. ʊʘʢʞʝ, ʙʣʘʛʦʜʘʨʷ ʠʩʧʦʣʴʟʦʚʘʥʠʶ IT-ʪʝʭʥʦʣʦʛʠʡ, 

ʚʦʟʤʦʞʥʦ ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʫʩʪʘʥʦʚʣʝʥʠʝ ʣʠʤʠʪʦʚ ʠ ʧʦʢʫʧʢʘ ʠʣʠ ʧʨʦʜʘʞʘ ʧʦ 

ʟʘʜʘʥʥʳʤ ʫʩʣʦʚʠʷʤ. 

ʆʜʥʘʢʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʚʩʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʨʘʟʚʠʪʠʝ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʪʘʢʞʝ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʝʢʦʪʦʨʳʤʠ ʚʳʟʦʚʘʤʠ ʠ 

ʧʨʦʙʣʝʤʘʤʠ. ʅʠʟʢʘʷ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʴ ʠ ʧʦʥʠʤʘʥʠʝ ʠʥʚʝʩʪʦʨʘʤʠ ʦ 

ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʤʦʞʝʪ ʦʛʨʘʥʠʯʠʚʘʪʴ ʠʭ ʫʯʘʩʪʠʝ ʥʘ ʨʳʥʢʝ. 

ʂʨʦʤʝ ʪʦʛʦ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʜʦʩʪʫʧ ʢ ʩʝʪʠ ʠʥʪʝʨʥʝʪ ʥʝ ʚʩʝʛʜʘ ʜʦʩʪʘʪʦʯʥʦ 

ʨʘʟʚʠʪʳ ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʩʪʨʘʥʳ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʧʨʦʚʝʜʝʥʠʝ ʦʥʣʘʡʥ-ʪʦʨʛʦʚʣʠ 

ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʅʝʦʙʭʦʜʠʤʦ ʫʩʠʣʠʪʴ ʤʝʨʳ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʟʘʱʠʪʳ 

ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʪʘʢ ʢʘʢ ʵʣʝʢʪʨʦʥʥʳʝ ʩʠʩʪʝʤʳ ʧʦʜʚʝʨʞʝʥʳ 

ʨʠʩʢʫ ʢʠʙʝʨʘʪʘʢ. ʊʘʢʞʝ ʚʘʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʵʬʬʝʢʪʠʚʥʫʶ ʨʘʙʦʪʫ ʠ ʥʘʜʝʞʥʦʩʪʴ 

ʵʣʝʢʪʨʦʥʥʳʭ ʧʣʘʪʬʦʨʤ, ʯʪʦʙʳ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʪʝʭʥʠʯʝʩʢʠʝ ʩʙʦʠ ʠ ʦʰʠʙʢʠ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʟʥʘʯʠʪʝʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʫʙʳʪʢʘʤ. 

ɼʣʷ ʧʨʝʦʜʦʣʝʥʠʷ ʵʪʠʭ ʧʨʦʙʣʝʤ, ʫʯʘʩʪʥʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚʥʝʜʨʷʶʪ 

ʨʘʟʣʠʯʥʳʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʢʘʤʧʘʥʠʠ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ 

ʧʦʚʳʰʝʥʠʝ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʠ ʠʥʚʝʩʪʦʨʦʚ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ. 

ʊʘʢʞʝ ʩʦʚʝʨʰʝʥʩʪʚʫʶʪʩʷ ʀʊ-ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʫʣʫʯʰʘʝʪʩʷ ʜʦʩʪʫʧ ʢ ʠʥʪʝʨʥʝʪʫ 

ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʩʪʨʘʥʳ. ɼʣʷ ʫʩʧʝʰʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʠʩʪʝʤ ʦʥʣʘʡʥ-ʪʦʨʛʦʚʣʠ 

ʠ ʵʣʝʢʪʨʦʥʥʳʭ ʙʠʨʞ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʦʜʠʪʴ ʧʦʩʪʦʷʥʥʦʝ ʪʝʭʥʠʯʝʩʢʦʝ 

ʦʙʩʣʫʞʠʚʘʥʠʝ ʠ ʫʣʫʯʰʝʥʠʝ ʩʠʩʪʝʤ, ʘ ʪʘʢʞʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʤʝʨʳ 

ʙʝʟʦʧʘʩʥʦʩʪʠ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʨʘʙʦʪʘʪʴ ʠ ʚʥʝʜʨʠʪʴ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʠ ʨʝʛʫʣʷʪʦʨʥʳʝ ʤʝʭʘʥʠʟʤʳ, ʯʪʦʙʳ 

ʦʙʝʩʧʝʯʠʪʴ ʟʘʱʠʪʫ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ ʠ ʩʦʟʜʘʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʙʝʟʦʧʘʩʥʦʡ ʠ 

ʩʪʘʙʠʣʴʥʦʡ ʨʘʙʦʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʘ ʦʩʥʦʚʝ IT-ʪʝʭʥʦʣʦʛʠʡ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʚʳʟʦʚʳ ʠ ʧʨʦʙʣʝʤʳ, ʩʪʨʘʥʘ ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʝʪ ʥʘʜ ʨʘʟʚʠʪʠʝʤ 

ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʩʦʟʜʘʥʠʝʤ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʨʝʜʳ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ɺ ʮʝʣʷʭ ʫʣʫʯʰʝʥʠʷ ʠ ʧʨʦʜʚʠʞʝʥʠʷ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʤʦʞʥʦ ʧʨʝʜʧʨʠʥʷʪʴ ʩʣʝʜʫʶʱʠʝ ʤʝʨʳ: 

ʆʙʫʯʝʥʠʝ ʠ ʧʦʜʜʝʨʞʢʘ ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ʇʨʦʚʝʜʝʥʠʝ ʦʙʫʯʘʶʱʠʭ ʩʝʤʠʥʘʨʦʚ 

ʠ ʤʘʩʪʝʨ-ʢʣʘʩʩʦʚ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ 

ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ, ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʪʦʨʛʦʚʦʡ ʧʣʘʪʬʦʨʤʳ, ʘʥʘʣʠʟʝ ʨʳʥʢʘ ʠ 

ʩʪʨʘʪʝʛʠʷʭ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. 

ʈʘʩʰʠʨʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥʪʘ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɼʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʙʦʣʴʰʝʛʦ ʯʠʩʣʘ 

ʠʥʚʝʩʪʦʨʦʚ ʩʣʝʜʫʝʪ ʨʘʩʰʠʨʠʪʴ ʘʩʩʦʨʪʠʤʝʥʪ ʜʦʩʪʫʧʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ, ʬʦʥʜʳ, ʩʨʦʯʥʳʝ ʢʦʥʪʨʘʢʪʳ ʠ ʜʨ. 

ʇʨʠʚʣʝʯʝʥʠʝ ʣʠʩʪʠʥʛʘ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ. ɸʢʪʠʚʥʘʷ ʨʘʙʦʪʘ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ 

ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ ʜʣʷ ʣʠʩʪʠʥʛʘ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʚʝʣʠʯʝʥʠʶ 

ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʨʳʥʢʘ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ. 
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ʈʘʟʚʠʪʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʪʝʭʥʦʣʦʛʠʡ. ɼʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ 

ʪʝʭʥʠʯʝʩʢʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʚʥʝʜʨʝʥʠʝ ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʪʘʢʠʭ ʢʘʢ 

ʙʣʦʢʯʝʡʥ ʠ ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʤʦʛʫʪ ʧʦʚʳʩʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ 

ʥʘʜʝʞʥʦʩʪʴ ʪʦʨʛʦʚʦʡ ʧʣʘʪʬʦʨʤʳ. 

ʄʘʨʢʝʪʠʥʛ ʠ ʧʨʦʜʚʠʞʝʥʠʝ. ʇʨʦʚʝʜʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʢʘʤʧʘʥʠʡ ʜʣʷ 

ʧʨʠʚʣʝʯʝʥʠʷ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʫʚʝʣʠʯʝʥʠʷ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʠ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ 

ʪʦʨʛʦʚʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ, ʚʢʣʶʯʘʷ ʨʝʢʣʘʤʫ ʚ ʉʄʀ, ʩʦʮʠʘʣʴʥʳʭ 

ʩʝʪʷʭ ʠ ʜʨʫʛʠʭ ʢʘʥʘʣʘʭ. 

ʈʘʟʚʠʪʠʝ ʧʨʘʚʦʚʦʡ ʙʘʟʳ. ɺʘʞʥʦ ʧʨʦʜʦʣʞʘʪʴ ʨʘʙʦʪʫ ʧʦ ʫʣʫʯʰʝʥʠʶ 

ʧʨʘʚʦʚʦʡ ʙʘʟʳ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʨʳʥʦʢ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʳʤ, ʧʨʝʜʩʢʘʟʫʝʤʳʤ ʠ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ. 

ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ. ʈʘʟʚʠʪʠʝ ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʩ 

ʜʨʫʛʠʤʠ ʬʦʥʜʦʚʳʤʠ ʙʠʨʞʘʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʟʘ ʨʫʙʝʞʦʤ ʤʦʞʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʙʤʝʥʫ ʦʧʳʪʦʤ ʠ ʣʫʯʰʠʤʠ ʧʨʘʢʪʠʢʘʤʠ, ʘ ʪʘʢʞʝ ʧʨʠʚʣʝʯʝʥʠʶ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʫʟʙʝʢʩʢʠʡ ʨʳʥʦʢ. 

ʇʨʠʥʷʪʠʝ ʵʪʠʭ ʤʝʨ ʧʦʤʦʞʝʪ ʧʨʦʜʚʠʥʫʪʴ ʵʣʝʢʪʨʦʥʥʫʶ ʪʦʨʛʦʚʣʶ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʠ ʩʜʝʣʘʪʴ ʝʛʦ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʜʣʷ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʢʦʤʧʘʥʠʡ. 

ɺ 2023 ʛʦʜʫ ʥʘ ʨʳʥʢʝ ʧʦʷʚʠʣʦʩʴ ʤʦʙʠʣʴʥʦʝ ʧʨʠʣʦʞʝʥʠʝ multicard (Jett).  

ɺʚʝʜʝʥʠʝ ʥʦʚʦʛʦ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ ʚ 2023 ʛʦʜʫ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʟʥʘʯʠʤʦʝ ʩʦʙʳʪʠʝ, ʩʧʦʩʦʙʥʦʝ ʧʝʨʝʣʦʤʠʪʴ ʢʦʥʢʫʨʝʥʪʥʦʝ ʨʘʚʥʦʚʝʩʠʝ ʥʘ ʨʳʥʢʝ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. ʕʪʦ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʝʰʝʥʠʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʨʠʚʣʝʯʴ ʚʥʠʤʘʥʠʝ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ, ʧʨʠ ʵʪʦʤ ʧʦʚʳʩʠʪʴ ʢʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ 

ʠʤʝʶʱʝʡʩʷ ʙʘʟʳ ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ʊʘʢʦʡ ʰʘʛ ʧʦʟʚʦʣʠʪ ʥʝ ʪʦʣʴʢʦ ʫʜʝʨʞʘʪʴʩʷ ʚ 

ʣʠʜʠʨʫʶʱʝʡ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ, ʥʦ ʠ ʧʨʝʚʟʦʡʪʠ ʢʦʥʢʫʨʝʥʪʦʚ, ʚʦʧʣʦʪʠʚ ʚ ʞʠʟʥʴ 

ʧʝʨʝʜʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʫʥʠʢʘʣʴʥʳʝ ʩʝʨʚʠʩʳ. 

ʇʦʷʚʣʝʥʠʝ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʬʘʢʪʦʨʦʤ 

ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʧʨʠʯʠʥʘʤ: 

ʈʦʩʪ ʧʦʧʫʣʷʨʥʦʩʪʠ ʤʦʙʠʣʴʥʳʭ ʫʩʪʨʦʡʩʪʚ: ʄʦʙʠʣʴʥʳʝ ʫʩʪʨʦʡʩʪʚʘ 

ʩʪʘʥʦʚʷʪʩʷ ʚʩʝ ʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʩʨʝʜʠ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʚʦ ʚʩʝʤ ʤʠʨʝ. 

ʇʦʵʪʦʤʫ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʯʝʨʝʟ ʤʦʙʠʣʴʥʦʝ 

ʧʨʠʣʦʞʝʥʠʝ ʧʦʟʚʦʣʠʪ ʜʦʩʪʠʯʴ ʰʠʨʦʢʦʡ ʘʫʜʠʪʦʨʠʠ, ʚʢʣʶʯʘʷ ʪʝʭ, ʢʪʦ 

ʧʨʝʜʧʦʯʠʪʘʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʤʘʨʪʬʦʥʳ ʜʣʷ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʦʚʳʤ ʩʝʨʚʠʩʘʤ. 

ʋʜʦʙʩʪʚʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ: ʄʦʙʠʣʴʥʳʝ ʧʨʠʣʦʞʝʥʠʷ ʦʙʝʩʧʝʯʠʚʘʶʪ ʫʜʦʙʩʪʚʦ 

ʠ ʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʧʦʟʚʦʣʷʷ ʠʤ ʪʦʨʛʦʚʘʪʴ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ 

ʣʶʙʦʝ ʚʨʝʤʷ ʠ ʚ ʣʶʙʦʤ ʤʝʩʪʝ, ʛʜʝ ʝʩʪʴ ʜʦʩʪʫʧ ʢ ʠʥʪʝʨʥʝʪʫ. ʕʪʦ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ 

ʜʣʷ ʘʢʪʠʚʥʳʭ ʪʨʝʡʜʝʨʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʭʦʪʷʪ ʙʳʩʪʨʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ 

ʠʟʤʝʥʝʥʠʷ ʥʘ ʨʳʥʢʝ. 

ʇʨʠʚʣʝʯʝʥʠʝ ʤʦʣʦʜʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʄʦʣʦʜʦʝ ʧʦʢʦʣʝʥʠʝ ʯʘʩʪʦ 

ʧʨʝʜʧʦʯʠʪʘʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʦʙʠʣʴʥʳʝ ʫʩʪʨʦʡʩʪʚʘ ʜʣʷ ʚʩʝʭ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ, 

ʚʢʣʶʯʘʷ ʠʥʚʝʩʪʠʮʠʠ. ʇʦʵʪʦʤʫ ʥʘʣʠʯʠʝ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ ʤʦʞʝʪ ʧʦʤʦʯʴ 

ʧʨʠʚʣʝʯʴ ʥʦʚʳʭ ʠ ʤʦʣʦʜʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. 

ʂʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ. ɺ ʤʠʨʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʢʦʥʢʫʨʝʥʮʠʷ 

ʦʯʝʥʴ ʚʳʩʦʢʘ. ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ ʤʦʞʝʪ ʩʪʘʪʴ 
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ʢʦʥʢʫʨʝʥʪʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʜʣʷ ʢʦʤʧʘʥʠʠ, ʧʨʠʚʣʝʢʘʷ ʙʦʣʴʰʝ ʢʣʠʝʥʪʦʚ ʠ 

ʧʦʚʳʰʘʷ ʣʦʷʣʴʥʦʩʪʴ ʩʫʱʝʩʪʚʫʶʱʠʭ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʷʚʣʝʥʠʝ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ 

ʤʦʞʝʪ ʧʨʠʚʥʝʩʪʠ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʋʟʙʝʢʠʩʪʘʥʘ, 

ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʠ ʠʥʥʦʚʘʮʠʠ, ʘ ʪʘʢʞʝ ʨʘʩʰʠʨʠʪʴ ʜʦʩʪʫʧʥʦʩʪʴ ʠ 

ʚʳʙʦʨ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʪʨʝʡʜʝʨʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʧʦʷʚʣʝʥʠʝ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ 

ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ ʜʣʷ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʫʯʘʩʪʠʷ ʚ ʧʫʙʣʠʯʥʳʭ 

ʨʘʟʤʝʱʝʥʠʷʭ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʥʝʩʢʦʣʴʢʦ ʚʘʞʥʳʭ 

ʚʣʠʷʥʠʡ. ʂʦʥʢʫʨʝʥʮʠʷ ʤʦʞʝʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʠʥʥʦʚʘʮʠʠ ʠ ʨʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʧʨʠʣʦʞʝʥʠʡ. ʂʦʥʢʫʨʝʥʪʳ ʙʫʜʫʪ ʩʪʨʝʤʠʪʴʩʷ ʧʨʝʜʣʦʞʠʪʴ 

ʥʦʚʳʝ ʬʫʥʢʮʠʠ, ʫʣʫʯʰʝʥʠʷ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʦʛʦ ʦʧʳʪʘ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ, 

ʯʪʦʙʳ ʧʨʠʚʣʝʯʴ ʠ ʫʜʝʨʞʘʪʴ ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ʉ ʧʦʷʚʣʝʥʠʝʤ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ 

ʧʨʠʣʦʞʝʥʠʷ ʢʦʤʧʘʥʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʙʫʜʫʪ ʙʦʣʝʝ 

ʚʥʠʤʘʪʝʣʴʥʦ ʦʪʥʦʩʠʪʴʩʷ ʢ ʦʙʩʣʫʞʠʚʘʥʠʶ ʢʣʠʝʥʪʦʚ, ʧʨʝʜʣʘʛʘʷ ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ 

ʫʩʣʦʚʠʷ, ʢʘʯʝʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʨʝʰʝʥʠʷ. ʆʧʮʠʦʥʘʣʴʥʦʩʪʴ 

ʚʳʙʦʨʘ ʧʨʠʣʦʞʝʥʠʡ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʩʰʠʨʝʥʠʶ ʜʦʩʪʫʧʥʦʩʪʠ ʫʩʣʫʛ 

ʪʦʨʛʦʚʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʜʣʷ ʥʦʚʳʭ ʢʘʪʝʛʦʨʠʡ ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʘ ʪʘʢʞʝ ʜʣʷ 

ʪʝʭ, ʢʪʦ ʧʨʝʜʧʦʯʠʪʘʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʥʢʨʝʪʥʦʝ ʧʨʠʣʦʞʝʥʠʝ ʠʣʠ ʧʣʘʪʬʦʨʤʫ. 

ʋʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ ʧʨʠʣʦʞʝʥʠʡ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʨʦʩʪʫ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʪʘʢ ʢʘʢ ʧʦʣʴʟʦʚʘʪʝʣʠ ʙʫʜʫʪ ʠʤʝʪʴ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ 

ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. 

 

ʋʩʤʘʥʦʚ ϣ.ʐ. ï ʆɹʄ, ʤʘʨʢʘʟ ʨʘϲʙʘʨʠ 

ɸʲʟʘʤʦʚ ʉ.ʊ. - ʆɹʄ, ʙʦʰ ʤʫʪʘʭʘʩʩʠʩ 

 

ʉʊɸʈʊɸʇʃɸʈɼɸ ɾɸʄʆɸʅʀ ʐɸʂʃʃɸʅʊʀʈʀʐ 

 

ɼʫʥʸʜʘ ʠʥʥʦʚʘʮʠʦʥ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠʜʘ ʢʠʯʠʢ ʠʥʥʦʚʘʮʠʦʥ 

ʢʦʨʭʦʥʘʣʘʨ ץʘʪʦʨʠʜʘ ʩʪʘʨʪʘʧʣʘʨ ״ʘʤ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʤʦץʜʘ. ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ 

ʜʫʥʸʜʘ ʷʥʛʠ ʪʘʰʢʠʣ ʵʪʠʣʘʸʪʛʘʥ ʠʥʥʦʚʘʮʠʦʥ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʘʢʩʘʨʠʷʪʠ 

ʩʪʘʨʪʘʧʣʘʨ ʚʘ ʫʣʘʨ ʪʦʤʦʥʠʜʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʠʩʪʠץʙʦʣʣʠ ʙʠʟʥʝʩ 

ʣʦʡʠ״ʘʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʤʦץʜʘ. ʐʫ ˄ʨʠʥʜʘ ʘʡʥʘʥ ʩʪʘʨʪʘʧʣʘʨ ʢʠʯʠʢ ʙʠʟʥʝʩʜʘ 

ʪʝʟ ˄ʩʫʚʯʠ ʚʘ ʷʥʛʠʣʠʢʣʘʨʥʠ ʞʘʜʘʣ ʞʦʨʠʡ ʵʪʫʚʯʠ ʢʠʯʠʢ ʪʘʜʙʠʨʢʦʨʣʠʢ 

ʩʫʙʲʝʢʪʣʘʨʠ ʩʠʬʘʪʠʜʘ ʢʘʪʪʘ ʩʘʣʦ״ʠʷʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʢʫʯ ʙ˄ʣʠʙ, ˄ʟʣʘʨʠʥʠ ʥʘʤʦʸʥ 

 .ʠʣʘʸʪʛʘʥʣʠʢʣʘʨʠʥʠ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥץ

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʪʝʭʥʦʣʦʛʠʢ ʞʘʨʘʸʥʣʘʨʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ, ʛʣʦʙʘʣ 

ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʞʘʜʘʣ ʠʥʪʝʛʨʘʮʠʷʣʘʰʫʚʠ, ʤʫʪʣʘץʦ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠʥʛ 

ʠץʪʠʩʦʜʠʸʪʛʘ ʞʦʨʠʡ ʵʪʠʣʠʰʠ, ʘʭʙʦʨʦʪ-ʢʦʤʤʫʥʠʢʘʮʠʷ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠʥʛ 

ʶץʦʨʠ ʩʫʲʨʘʪʣʘʨ ʙʠʣʘʥ ״ʘʸʪʥʠʥʛ ʙʘʨʯʘ ʞʘʙ״ʘʣʘʨʠʛʘ ʢʠʨʠʙ ʙʦʨʠʰʠ ʜʫʥʸʜʘ 

ʠʥʥʦʚʘʮʠʦʥ ʤʫ״ʠʪʥʠʥʛ ʛʣʦʙʘʣʣʘʰʫʚ ʪʝʥʜʝʥʮʠʷʣʘʨʠʥʠ ʷʥʘʜʘ ʰʠʜʜʘʪʣʠ ʪʫʩ 

ʦʣʠʰʠʛʘ ʦʣʠʙ ʢʝʣʜʠ. ɻʣʦʙʘʣ ʠʥʥʦʚʘʮʠʦʥ ʞʘʨʘʸʥʣʘʨʥʠ ʶʟʘʛʘ ʢʝʣʠʰʠʜʘ 

ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ˄ʨʥʠʥʠ ʘʣʦ״ʠʜʘ ʵʢʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʙ ˄ʪʠʰ ʣʦʟʠʤ.  

ʄʠʩʦʣ ʫʯʫʥ ʩ˄ʥʛʛʠ ˄ʥ ʡʠʣʣʠʢʜʘ ʞʘ״ʦʥ ʙʦʟʦʨʠʜʘ ʤʫʚʘʬʬʘץʠʷʪ ץʦʟʦʥʛʘʥ ʚʘ 

ʠʩʪʝʲʤʦʣʯʠʣʘʨʥʠ ʠʥʥʦʚʘʮʠʦʥ ʝʯʠʤ ʚʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ 
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ʫʥʜʘʛʘʥ, ʜʘʩʪʣʘʙ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʢʠʯʠʢ ʞʘʤʦʘ ʙ˄ʣʠʙ ñʛʘʨʘʞ ʙʠʟʥʝʩʠòʜʘʥ 

ʙʦʰʣʘʛʘʥ ʢ˄ʧʣʘʙ ʩʪʘʨʪʘʧ ʣʦʡʠ״ʘʣʘʨ ״ʦʟʠʨʛʘ ʢʝʣʠʙ ʜʫʥʸʛʘ ʤʘʰ״ʫʨ ʶץʦʨʠ 

ʢʘʧʠʪʘʣʠʟʘʮʠʷʛʘ ʵʛʘ ʥʫʬʫʟʣʠ ʡʠʨʠʢ ʪʝʭʥʦʣʦʛʠʢ ʢʦʤʧʘʥʠʷʣʘʨʛʘ ʘʡʣʘʥʠʙ 

ʫʣʛʫʨʜʠʣʘʨ. 

ʐʫ ˄ʨʠʥʜʘ ñʩʪʘʨʪʘʧ ʞʘʤʦʘʩʠò ʪʫʰʫʥʯʘʩʠʛʘ ʪ˄ʭʪʘʣʠʙ ˄ʪʩʘʢ. ñʉʪʘʨʪʘʧ 

ʞʘʤʦʘʩʠò ʪʫʰʫʥʯʘʩʠ ʤʘ״ʘʣʣʠʡ ʚʘ ʭʦʨʠʞʠʡ ʦʣʠʤ ʚʘ ʵʢʩʧʝʨʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʞʫʜʘ 

ʢ˄ʧ ʤʫ״ʦʢʘʤʘ ץʠʣʠʥʛʘʥ ʙ˄ʣʠʙ, ʙʠʨʦץ ʥʘʟʘʨʠʡ ץʘʨʘʰʣʘʨʜʘ ñʩʪʘʨʪʘʧ ʞʘʤʦʘʩʠò 

ʪʫʰʫʥʯʘʩʠ ״ʘץʠʜʘ ʫʤʫʤʠʡ ʵʲʪʠʨʦʬ ʵʪʠʣʛʘʥ ʸʢʠ ʙʘʨʯʘʛʘ ʤʘʲץʙʫʣ ʙ˄ʣʛʘʥ ʪʘʲʨʠʬ 

ʤʘʚʞʫʜ ʵʤʘʩ. 

ʏʫʥʢʠ ñʩʪʘʨʪʘʧ ʞʘʤʦʘʩʠò ʪʫʰʫʥʯʘʩʠʥʠ ʰʘʢʣʣʘʥʠʰʠʜʘ ʪʫʨʣʠ ʤʫʪʘʭʘʩʩʠʩ 

ʚʘ ʵʢʩʧʝʨʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʫʥʠʥʛ ʪʫʨʣʠ ʞʠ״ʘʪʣʘʨʠʛʘ ʚʘ ʞʘʤʦʘʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ 

ʰʘʨʪʣʘʨʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʛʘʥ. 

ʄʘʩʘʣʘʥ, ñʩʪʘʨʪʘʧ ʞʘʤʦʘò ʪʫʰʫʥʯʘʩʠʛʘ ʩʠʥʦʥʠʤ ʩʠʬʘʪʠʜʘ  ñʞʘʤʦʘ ʠʰʠò,  

ñʪʘʜʙʠʨʢʦʨʣʠʢ ʞʘʤʦʘʩʠò, ñʘʩʦʩʯʠʣʘʨ ʞʘʤʦʘʩʠò, ñʷʥʛʠ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ʢʦʤʧʘʥʠʷ 

ʞʘʤʦʘʩʠò, ñʤʫʢʘʤʤʘʣ ʞʘʤʦʘò, ñʤʫʚʘʬʬʘץʠʷʪʣʠ ʞʘʤʦʘò ʢʘʙʠ ʠʟʦ״ʣʘʨ 

ʙʝʨʠʣʛʘʥʣʠʛʠʥʠ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. ɹʫ ʪʘʨʠʬʣʘʨʠʥʥʛ ʙʘʨʯʘʩʠʥʠ ʘʩʦʩʠʜʘ 

ñʞʘʤʦʘò ʩ˄ʟʠ ʸʪʛʘʥʣʠʛʠʛʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʣʦʟʠʤ.  

ʐʫʥʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ, ñʩʪʘʨʪʘʧ ʞʘʤʦʘʩʠòʛʘ ץʫʡʠʜʘʛʠʯʘ ʪʘʲʨʠʬ ʙʝʨʠʰ 

ʤʫʤʢʠʥ: ñʉʪʘʨʪʘʧ ʞʘʤʦʘʩʠ ʙʫ-ʫʤʫʤʠʡ ʤʘץʩʘʜ ʚʘ ʦʣʜʠʛʘ ץ˄ʡʠʣʛʘʥ ʨʝʞʘ ʩʘʨʠ 

ʙʠʨʣʘʰʠʙ,  ʪʠʥʠʤʩʠʟ ״ʘʨʘʢʘʪ ץʠʣʘʜʠʛʘʥ, ʠʥʥʦʚʘʮʠʦʥ ʙʠʟʥʝʩʥʠ ʞʦʨʠʡ ץʠʣʠʰʛʘ 

ʠʰʪʠʸץʠ ʶץʦʨʠ ʙ˄ʣʛʘʥ ʪʘʰʘʙʙʫʩʢʦʨ ʤʫʪʘʭʘʩʩʠʩʣʘʨʥʠ ʙʠʨʣʘʰʪʠʨʫʚʯʠ 

ʞʘʤʦʘʜʠʨ.ò 

ʖץʦʨʠʜʘʛʠ ʬʠʢʨʜʘʥ ʩʪʘʨʪʘʧʣʘʨ ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ ʢʠʯʠʢ ʙ˄ʣʩʘ ״ʘʤ 

ʞʘʤʦʘʛʘ ʪʘʷʥʛʘʥ ״ʦʣʜʘ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠʛʘʥ ʪʘʰʘʙʙʫʩʢʦʨʣʘʨʥʠʥʛ 

ʙʠʨʛʘʣʠʢʜʘʛʠ ʢ˄ʟʣʘʥʛʘʥ ʤʘץʩʘʜʣʘʨʠ ʩʘʨʠ ״ʘʨʘʢʘʪʣʘʨʠʥʠ ʪʫʰʫʥʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

ɼʝʤʘʢ, ʩʪʘʨʪʘʧʣʘʨʥʠ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʬʘʦʣʠʷʪ ʶʨʪʠʰʠ ʫʯʫʥ ʷʭʰʠ ʚʘ ˄ʟ 

ʩʦ״ʘʩʠʜʘ ʧʨʦʬʝʩʩʠʦʥʘʣ ʙ˄ʣʛʘʥ ʞʘʤʦʘʥʠʥʛ ʰʘʢʣʣʘʥʛʘʥʣʠʛʠ ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ.  

ʉʪʘʨʪʘʧʣʘʨʥʠʥʛ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʨʠʚʦʞʣʘʥʠʰʠʜʘ ʙʦʰʣʘʥסʠʯ ʦʤʠʣʣʘʨʠʜʘʥ 

ʙʠʨʠ ʙʫ ʫʣʘʨʥʠʥʛ ʬʦʡʜʘʣʠ ʙʠʟʥʝʩ ʤʦʜʝʣʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʜʘ ʤʘץʩʘʜʣʠ 

ʡ˄ʥʘʣʠʰʣʘʨʜʘʥ ʙʠʨʠʥʠ ʪʘʥʣʘʰʣʘʨʠ, ʩʪʘʨʪʘʧʣʘʨ סʦʷʣʘʨʥʠ ץʠʩץʘ ʬʫʨʩʘʪʜʘ 

ʪʠʞʦʨʘʪʣʘʰʪʠʨʠʰʣʘʨʠ ʚʘ ʟʘʨʫʨ ʚʘץʪʜʘ ʠʥʥʦʚʘʮʠʦʥ ʝʯʠʤ ״ʘʤʜʘ ʠʰʣʘʥʤʘʣʘʨ 

ʙʠʣʘʥ ʙʦʟʦʨʛʘ ʢʠʨʘ ʦʣʠʰʣʘʨʠ ʢʝʨʘʢ. 

ɹʦʰʣʘʥסʠʯ ʙʦʩץʠʯʜʘ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʠʥʥʦʚʘʮʠʦʥ ʤʘ״ʩʫʣʦʪ 

ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ñʷʰʦʚʯʘʥʣʠʛʠòʥʠ (ʬʘʦʣʠʷʪʠʥʠʥʛ ʜʘʚʦʤʠʡʣʠʛʠʥʠ) ʙʦʟʦʨʜʘ 

ʤʫʩʪʘ״ʢʘʤ ˄ʨʠʥʛʘ ʵʛʘ ʙ˄ʣʠʰʠʥʠ ״ʘʤ ʤʫʚʘʬʬʘץʠʷʪʣʠ ʙ˄ʣʠʰʠ ʸʢʠ ʙ˄ʣʤʘʩʣʠʛʠʥʠ 

ʘʥʠץʣʘʙ ʙʝʨʘʜʠʛʘʥ ʤʫ״ʠʤ ʦʤʠʣ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɶʟ-˄ʟʠʜʘʥ ʤʘʲʣʫʤ ʙ˄ʣʘʜʠʢʠ, ʫʰʙʫ ʙʦʩץʠʯʜʘ ʩʪʘʨʪʘʧ ʞʘʤʦʘʩʠ ץʘʥʯʘʣʠʢ 

ʪ˄סʨʠ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥʣʠʛʠʛʘ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʘʜʠ. ʏʫʥʢʠ, ʫʰʙʫ ʞʘʤʦʘ 

ʠʤʢʦʥ ץʘʜʘʨ ʢʘʤʨʦץ ʨʝʩʫʨʩʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ʤʘ״ʩʫʣʦʪ (ʭʠʟʤʘʪ)ʥʠ 

ʠʰʣʘʙ ʯʠץʠʰʠ, ʫʰʙʫ ʞʘʨʘʸʥʜʘʛʠ ʤʫʘʤʤʦʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰʠ ʚʘ סʦʷʥʠ ʪ˄ʣʠץ 

ʘʤʘʣʛʘ ʦʰʠʰʠ ʫʯʫʥ ʤʘʚʞʫʜ ʠʤʢʦʥʠʷʪʣʘʨʥʠ ʩʘʬʘʨʙʘʨ ʵʪʠʰ ʣʦʟʠʤ ʙ˄ʣʘʜʠ. 

ʉʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʛʘ ʢ˄ʨʘ, ʘʢʩʘʨʠʷʪ ʩʪʘʨʪʘʧʣʘʨ ץʫʡʠʜʘʛʠ ʤʫʘʤʤʦʣʘʨ 

ʤʘʚʞʫʜʣʠʛʠ ʩʘʙʘʙʣʠ ʤʫʚʘʬʬʘץʠʷʪʩʠʟʣʠʢʢʘ ʫʯʨʘʡʜʠ1: 

 
1 https://www.luisazhou.com/blog/startup-failure-statistics/ 
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- ʤʦʣʠʷʚʠʡ ʤʫʘʤʤʦʣʘʨ (38%); 

- ʩʪʘʨʪʘʧʣʘʨ ʙʦʟʦʨʜʘ ʪ˄סʨʠ ʝʯʠʤʥʠ (ʤʘ״ʩʫʣʦʪ ʸʢʠ ʭʠʟʤʘʪ) ʪʘץʜʠʤ 
ʵʪʤʘʩʣʠʛʠ (35%); 

- ʨʘץʦʙʘʪ (20%); 

- ʙʠʟʥʝʩ ʤʦʜʝʣʥʠʥʛ ʪ˄סʨʠ ʪʘʥʣʘʥʤʘʛʘʥʣʠʛʠ (19%); 

 ;ʦʥʫʥʠʡ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ (18%)ץ -

- ʥʘʨʭ ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨ (15%);  

- ʞʘʤʦʘʜʘʛʠ ʚʘ ʠʥʩʦʥ ʨʝʩʫʨʩʣʘʨʥʠ ʙʦʰץʘʨʠʰʜʘʛʠ ʤʫʘʤʤʦʣʘʨ (14%); 

 .ʦʣʛʘʥ ʤʫʘʤʤʦʣʘʨ (10%)ץ -

ʋʰʙʫ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠʥʠ ʙʘʨץʘʨʦʨ ʦʣʠʙ 

ʙʦʨʠʰʣʘʨʠ ʫʯʫʥ ʞʘʤʦʘʥʠʥʛ ʤʫ״ʠʤ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

ɾʘʤʦʘʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ ʥʘʬʘץʘʪ ʩʪʘʨʪʘʧ ʢʦʤʧʘʥʠʷʣʘʨʠʜʘ, ʙʘʣʢʠ ʛʣʦʙʘʣ 

ʡʠʨʠʢ ʢʦʤʧʘʥʠʷʣʘʨʜʘ ״ʘʤ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʘʜʠ. ʕʲʪʠʙʦʨ ʙʝʨʘʜʠʛʘʥ 

ʙ˄ʣʩʘʢ, ʜʘʩʪʣʘʙ ʩʪʘʨʪʘʧ ʩʠʬʘʪʠʜʘ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʙʦʰʣʘʥʛʘʥ ñMicrosoftò, 

ñFacebookò, ñGoogleò, ñTeslaò, ñYouTubeò, ñVirginò ʚʘ ñAirBnBò ʢʘʙʠ ʡʠʨʠʢ 

ʪʝʭʥʦʣʦʛʠʢ ʢʦʤʧʘʥʠʷʣʘʨʠʥʠʥʛ ʶʪʫץʣʘʨʠ ʞʘʤʦʘ ʙʠʣʘʥ ״ʘʤʢʦʨʣʠʢʜʘ ʘʤʘʣʛʘ 

ʦʰʠʨʠʣʛʘʥ ʠʰʣʘʨʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʵʨʠʰʠʣʛʘʥʜʠʨ.  

ɾʘʤʦʘʥʠʥʛ ʤʫ״ʠʤʣʠʛʠʥʠ ʠʥʦʙʘʪʛʘʥ ʦʣʛʘʥ ״ʦʣʜʘ ʤʘʩʘʣʘʥ, ñGoogleò 

ʢʦʤʧʘʥʠʷʩʠ ñʘʚʚʘʣʦ ʭʦʜʠʤʣʘʨò ʪʘʤʦʡʠʣʠʥʠ ʠʣʛʘʨʠ ʩʫʨʛʘʥ ʙ˄ʣʠʙ, ʙʫʥʠʥʛ ʫʯʫʥ 

ʭʦʜʠʤʣʘʨ ʞʘʤʦʘ ʙ˄ʣʠʙ ʠʰʣʘʰʣʘʨʠ ʫʯʫʥ ʢʨʝʘʪʠʚ ʚʘ ʦʯʠץ ʦʬʠʩ ʤʘʡʜʦʥʣʘʨʠʥʠ 

ʷʨʘʪʠʙ ʙʝʨʛʘʥ. 

ɶʟ ˄ʨʥʠʜʘ ñTeslaò ʢʦʤʧʘʥʠʷʩʠ ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʬʘʦʣʣʠʢʥʠ 

ʦʰʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʭʦʜʠʤʣʘʨʥʠʥʛ ˄ʟ ʠʰʠʥʠ ʠʰʪʠʸץ ʙʠʣʘʥ ʙʘʞʘʨʘ ʦʣʘʜʠʛʘʥ 

ʠʰʥʠ ʪʘʥʣʘʰʥʠ ʪʘʢʣʠʬ ץʠʣʘʜʠ. ʋʰʙʫ ʸʥʜʘʰʫʚ ʞʘʤʦʘ ˄ʨʪʘʩʠʜʘ ״ʘʤʢʦʨʣʠʢʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʤʫʘʡʷʥ ʩʦ״ʘʜʘ ʘʣʦ״ʠʜʘ ʤʫʪʘʭʘʩʩʠʩʣʘʨʛʘ ʵʛʘ 

ʙ˄ʣʠʰ ˄ʨʥʠʛʘ, ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠʥʛ ʙʘʨʯʘ ʩʦ״ʘʣʘʨʠʜʘ ʶץʦʨʠ ʠʩʪʝʲʜʦʜʣʘʨʛʘ ʵʛʘ 

ʙ˄ʣʘʜʠʛʘʥ ʢ˄ʧ ʪʘʨʤʦץʣʠ ʛʫʨʫ״ʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʛʘ  ʸʨʜʘʤ ʙʝʨʘʜʠ.  

ʉʪʘʨʪʘʧʣʘʨʜʘ ʞʘʤʦʘʣʘʨʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʥʠʥʛ ʠʢʢʠ ʙʦʩץʠʯʠ ʤʘʚʞʫʜ 

ʙ˄ʣʠʙ, ʠʣʢ ʙʦʩץʠʯʠ ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʨʠʚʦʞʣʘʥʠʰʠʜʘʛʠ (early-stage)  

ʙʦʩץʠʯ ʙ˄ʣʩʘ, ʠʢʢʠʥʯʠ ʙʦʩץʠʯ ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ʘʢʩʝʣʝʨʘʮʠʷ ʜʘʚʨʠʜʘʛʠ ʙʦʩץʠʯ 

 .ʠʩʦʙʣʘʥʘʜʠ1״

ɹʠʨʠʥʯʠ ʙʦʩץʠʯʜʘ ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ʜ˄ʩʪʣʘʨ, ״ʘʤʢʦʨʣʘʨ, ץʘʨʠʥʜʦʰʣʘʨ ʸʢʠ 

 ʠʯʜʘ ʞʘʤʦʘ ʚʘʢʠʣʣʘʨʠʥʠʥʛ  ʤʘʲʣʫʤץʫʚ ʞʘʨʘʸʥʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠ. ʋʰʙʫ ʙʦʩץ˄

ʡ˄ʥʘʣʠʰʜʘʛʠ ʪʘʞʨʠʙʘʩʠ, ʰʘʭʩʠʡ ״ʠʩʣʘʪʣʘʨʠ ʚʘ ʙʠʣʠʤʠʛʘ ʢ˄ʧʨʦץ ʵʲʪʠʙʦʨ 

ʙʝʨʠʣʛʘʥ ״ʦʣʜʘ ʩʘʨʘʣʘʥʘʜʠ. ʄʠʩʦʣ ʩʠʬʘʪʠʜʘ ñAirBnBò ʢʦʤʧʘʥʠʷʩʠʥʠ  ʦʣʘʜʠʛʘʥ 

ʙ˄ʣʩʘʢ, ʫʰʙʫ ʢʦʤʧʘʥʠʷ ʫʯ ʜ˄ʩʪʣʘʨ ʪʦʤʦʥʠʜʘʥ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ.     

ʄʘʲʣʫʤʦʪ ʫʯʫʥ: ñAirBnBò ʪʫʨʘʨ ʞʦʡ ʙʠʥʦʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʠʞʘʨʘʛʘ 

ʙʝʨʠʰʥʠ ʠʥʥʦʚʘʮʠʦʥ ʪʠʟʠʤʠʥʠ ʷʨʘʪʛʘʥ ʡʠʨʠʢ ʢʦʤʧʘʥʠʷʣʘʨʠʜʘʥ ʙʠʨʠ 

ϲʠʩʦʙʣʘʥʘʜʠ.  

ʂʝʡʠʥʛʠ ʙʦʩץʠʯʜʘ ʵʩʘ, ʫʰʙʫ ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ʩʦʥʠ ʢʝʥʛʘʡʪʠʨʠʣʘʜʠ, 

ʩʪʘʨʪʘʧʥʠʥʛ ʙʠʟʥʝʩ ʤʦʜʝʣʠʛʘ ʤʫʚʦʬʠץ, ʪʝʭʥʦʣʦʛʠʢ ʤʫʪʘʭʘʩʩʠʩʣʘʨ, ʩʘʚʜʦ ʚʘ 

ʤʘʨʢʝʪʠʥʛ ʤʝʥʝʞʝʨʣʘʨʠ ״ʘʤʜʘ ʙʦʰץʘ ʪʝʛʠʰʣʠ ʤʫʪʘʭʘʩʩʠʩʣʘʨ ʞʘʣʙ ʵʪʠʣʘʜʠ. 

 
1  https://www.forbes.com/sites/forbestechcouncil/2021/11/11/the-two-phases-to-building-a-winning-startup-team/?sh=5671273f2a65 
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ɶʟ ˄ʨʥʠʜʘ ʞʘʤʦʘʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰʜʘ ʞʘʤʦʘ ʝʪʘʢʯʠʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ״ʘʤ 

ʭʘʪʦ ʚʘ ʢʘʤʯʠʣʠʢʣʘʨʛʘ ʡ˄ʣ ץ˄ʡʠʣʘʜʠ. ʍʫʩʫʩʘʥ,  

- ʞʘʤʦʘ ʘʲʟʦʣʘʨʠʥʠ ʢʝʨʘʢʣʠ ʢ˄ʥʠʢʤʘʣʘʨʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʛʘ ʵʤʘʩ, ʙʘʣʢʠ 

ʫʣʘʨʥʠʥʛ ʰʘʭʩʠʡ ״ʠʩʣʘʪʣʘʨʠʛʘ ʢ˄ʧʨʦץ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʠʰʠ; 

- ʞʘʤʦʘ ʙʠʣʘʥ ʙʠʨʛʘ ʨʠʚʦʞʣʘʥʠʰ ʫʯʫʥ ʢʝʨʘʢʣʠ ʚʘץʪ ʘʞʨʘʪʠʣʤʘʩʣʠʛʠ; 

- ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ʬʘץʘʪ ʠʰ ʤʘץʩʘʜʠ ʫʯʫʥ ʰʘʢʣʣʘʥʪʠʨʠʣʠʰʠ ʚʘ ʫʣʘʨ 
ʦʨʘʩʠʜʘ ״ʘʤʞʠ״ʘʪʣʠʢ ʙ˄ʣʤʘʩʣʠʛʠ; 

- ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ʫʯʫʥ ʤʘץʩʘʜʣʘʨʥʠʥʛ ʪ˄סʨʠ ʢ˄ʨʩʘʪʠʣʤʘʛʘʥʣʠʛʠ; 

- ʞʘʤʦʘ ʘʲʟʦʣʘʨʠʥʠʥʛ ʚʘʢʦʣʘʪʣʘʨʠʥʠ ʢʝʥʛʘʡʪʠʨʠʣʤʘʛʘʥʣʠʛʠ, ʠʰʦʥʯ ʚʘ 
ʞʘʚʦʙʛʘʨʣʠʢʥʠʥʛ ʡ˄ץʣʠʛʠ; 

- ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ʙʠʣʘʥ ʦʯʠץ ʤʫʣʦץʦʪʥʠʥʛ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠ;  

- ʞʘʤʦʘ ʘʲʟʦʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʨʘץʦʙʘʪʛʘ ʢʫʯʣʠ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʛʘʥʣʠʛʠ, 
ʞʘʤʦʘ ʙ˄ʣʠʙ ʠʰʣʘʰʛʘ ʪ˄ʩץʠʥʣʠʢ ץʠʣʘʜʠ. 

2012 ʡʠʣ 5 ʘʧʨʝʣʜʘ ɻʘʨʚʘʨʜ ʙʠʟʥʝʩ ʤʘʢʪʘʙʠ ʪʦʤʦʥʠʜʘʥ ʯʦʧ ʵʪʠʣʛʘʥ 

ʤʘץʦʣʘʛʘ ʢ˄ʨʘ, ʫʟʦץ ʤʫʜʜʘʪʜʘ ʩʪʘʨʪʘʧ ʞʘʤʦʘʣʘʨʠʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʰʜʘ ʚʘ 

ʫʣʘʨʜʘʛʠ ʤʫʘʤʤʦʣʘʨʥʠ  ״ʘʣ ʵʪʠʰʜʘ ʫʯʪʘ ʘʩʦʩʠʡ ʞʠ״ʘʪʣʘʨʛʘ ʵʲʪʠʙʦʨ ʙʝʨʠʰ 

ʤʫ״ʠʤ ʙ˄ʣʠʙ, ʙʫʣʘʨ ʤʫʥʦʩʘʙʘʪ, ʚʘʟʠʬʘʣʘʨ ʚʘ ʨʘסʙʘʪʣʘʥʪʠʨʠʰʜʠʨ1. 

ʄʫʥʦʩʘʙʘʪʣʘʨ ʙʫ ʞʘʤʦʘʥʠʥʛ ʘʲʟʦʣʘʨʠ ʙʠʣʘʥ ʙʦסʣʠץ. ʖץʦʨʠʜʘ 

ʪʘʲʢʠʣʜʣʘʥʛʘʥʠʜʝʢ, ʜʘʩʪʣʘʙʢʠ ʙʦʩץʠʯʜʘ ʷץʠʥ ץʘʨʠʥʜʦʰʣʘʨʥʠ ʞʘʤʦʘʛʘ ʞʘʣʙ 

ʵʪʠʰ ʪ˄סʨʠ סʦʷ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ ʙʠʨʦץ ʫʟʦץ ʤʫʜʜʘʪʜʘ ʙʫ ʣʦʡʠ״ʘʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʵ״ʪʠʤʦʣʠ ʶץʦʨʠ ʩʘʥʘʣʘʜʠ. 

ɺʘʟʠʬʘʣʘʨ ʞʫʜʘ ʤʫ״ʠʤ, ʰʫʥʠʥʛ ʫʯʫʥ ʠʰ ״ʘʞʤʠʥʠ ʪʝʥʛ ʪʘץʩʠʤʣʘʰ ʚʘ 

ʪʝʛʠʰʣʠ ʤʫʪʘʭʘʩʩʠʩʛʘ ʡ˄ʥʘʣʪʠʨʘ ʦʣʠʰ ʣʦʟʠʤ.  

ʉʪʘʨʪʘʧʣʘʨʥʠʥʛ ʜʘʩʪʣʘʙʢʠ ʨʠʚʦʞʣʘʥʠʰ ʙʦʩץʠʯʠʜʘ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ, 

ʫʰʙʫ ʙʦʩץʠʯʜʘ ʞʘʤʦʘ ʘʲʟʦʣʘʨʠʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʙʠʨʦʟ ץʠʡʠʥʯʠʣʠʢʣʘʨ 

ʪʫסʜʠʨʠʰʠʛʘ ץʘʨʘʤʘʡ, ʢʘʤ ʤʠץʜʦʨʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʪʘʚʩʠʷ ʵʪʠʣʘʜʠ. ʋʰʙʫ 

ʦʤʠʣʣʘʨ ʩʪʘʨʪʘʧʣʘʨʥʠʥʛ ʫʟʦץ ʤʫʜʜʘʪʣʠ ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʠʛʘ 

ʢ˄ʤʘʢʣʘʰʘʜʠ.  

ʉʪʘʨʪʘʧ ʞʘʤʦʘʩʠ ʠʥʚʝʩʪʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ʠʥʚʝʩʪʠʮʠʷ ʢʠʨʠʪʠʰ ʞʘʨʘʸʥʠʜʘ 

 ʪʠʩʦʜʠʡץʐʥʠʥʛ ʀפʘʪʣʘʨʠʜʘʥ ʙʠʨʠʜʠʨ. ɸ״ʘʤ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨʛʘ ʦʣʠʥʘʜʠʛʘʥ ʞʠ״

ʪʘʜץʠץʦʪʣʘʨ ʙʶʨʦʩʠ (ʥʦʜʘʚʣʘʪ, ʥʦʪʠʞʦʨʘʪ ʪʘʰʢʠʣʦʪʠ) ʪʦʤʦʥʠʜʘʥ ʦʣʠʙ ʙʦʨʠʣʛʘʥ 

ʪʘʜץʠץʦʪʣʘʨʛʘ ʢ˄ʨʘ, 95% ʚʝʥʯʫʨ ʬʦʥʜ ʢʦʤʧʘʥʠʷʣʘʨʠ ʩʪʘʨʪʘʧʣʘʨʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ ʙʦʰץʘʨʫʚ ʚʘ ʞʘʤʦʘ ʘʲʟʦʣʘʨʠʛʘ ʵʲʪʠʙʦʨ 

 ʙ˄ʣʛʘʥ ץʣʠסʘʨʘʪʠʰʣʘʨʠ ʤʘʲʣʫʤ ʙ˄ʣʛʘʥ. ʂʝʡʠʥʛʠ ˄ʨʠʥʣʘʨʜʘ ʵʩʘ ʙʠʟʥʝʩ ʙʠʣʘʥ ʙʦץ

ʦʤʠʣʣʘʨ ʠʥʦʙʘʪʛʘ ʦʣʠʥʛʘʥ.2 

ɼʝʤʘʢ, ʪ˄סʨʠ ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ ʩʪʘʨʪʘʧ ʞʘʤʦʘʩʠ ʩʪʘʨʪʘʧ ʬʘʦʣʠʷʪʠʥʠʥʛ 

ʜʘʚʦʤʠʡʣʠʛʠ, ʤʫʚʘʬʬʘץʠʷʪʠ ʚʘ ʫʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ ʘʩʦʩʠʡ ʦʤʠʣ ʙ˄ʣʘʜʠ.  
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ʂʘʡʪʘʨʦʚ ɺ.ʈ. ï ʆɹʄ, ʪʘʷʥʯ ʜʦʢʪʦʨʘʥʪ 

 

DEPOZIT OPERATSIYALARINI TRANSFORMATSIYA QILISHDA 

BANKNING RAQAMLI EKOSISTEMA MODELINING OᾶRNI 

 

Tadqiqotlar shuni koᾶrsatadiki, innovatsion bank texnologiyalaridan 

foydalangan holda (kassa xizmatlarini koᾶrsatmasdan) masofadan turib bank 

xizmatlarini koᾶrsatuvchi bank yoki uning shoᾶba korxonasi raqamli bank hisoblanadi. 

Raqamli banking bank xizmatlaridan foydalanuvchilarga bank mahsulotlarini onlayn 

tarzda taqdim etish uchun dasturiy taôminot toᾶplami sifatida koᾶrib chiqilishi lozim. 

A.Gontarning taôkidlashicha, ñRaqamli banking ï bu bank va uning mijozlari 

oᾶrtasidagi oᾶzaro munosabatlarning yangi shakli, shu jumladan raqamli, axborot va 

texnologiya strategiyalari sohasidagi isteômolchilar va tijorat mijozlari uchun 

moliyaviy xizmatlar sohasidagi innovatsiyalarò [1].  

Boshqa bank xizmatlari qatori depozit operatsiyalar jarayonlarini ham raqamli 

transformatsiya qilish dolzarb masala hisoblanadi. Sababi, banklarda mijozlarning 

omonot ochish, uni boshqarish va kerakli paytda uni sarflash jarayonini tezlashtirishni 

bugungi kunda faqatgina raqamlashtirish orqali amalga oshirish mumkin. Depozit 

operatsiyalarini raqamlashtirishning muammoli jihatlari ham yetarli. Dastlab depozit 

operatsiyalarga taôsir qiluvchi omillarni toᾶliq tahlil qilib, keyingi bosqichlarda shu 

omillarning taôsirini raqamlashtirish orqali minimallashtirish mexanizmini ishlab 

chiqish zarur (1-rasm). 

 
1-rasm. Tijorat banklari depozit operatsiyalarini rivojlanishiga taôsir etuvchi omillar. 

Bank sohasida, jumladan depozit operatsiyalarini amalga oshirishda raqamli 

texnologiyalardan foydalanish ñintelektual raqamli bankingò terminining paydo 

boᾶlishiga sabab boᾶldi. Intellektual raqamli banking ï bu sunôiy intellekt, katta 

maôlumotlar, blokcheyn, bulut va narsalar interneti (internet of things, IoT) kabi 
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potensial texnologiyalar bilan taôminlangan mijozlarga yoᾶnaltirilgan mahsulot va 

xizmatlarni taqdim etish  

Soᾶnggi bir necha yil ichida yangi koᾶchma gadjetlar (smartfonlar, planshetlar) 

aholining aksariyat qismini mobil Internet bilan qamrab olishga hissa qoᾶshdi va yosh 

avlod uzluksiz kiber olamda koᾶchib oᾶta boshladi va asta-sekin kommunikasiya-aloqa, 

oᾶyin, savdo-sotiq, taôlim va ish jarayonlari ham sekin-asta kiberolam tomon siljiy 

boshladi. Shunga koᾶra, yangi onlayn hayot moliya bilan ishlashning yangi usullarini 

talab qiladi. Natijada, rivojlanayotgan axborot texnologiyalari (katta maôlumotlarni 

tahlil qilish, sunôiy intellekt, tarqatilgan kitob texnologiyalari, biometriya va 

boshqalar), moliyaviy texnologiyalari bank tizimining ajralmas qismi sifatida namoyon 

boᾶlmoqda. 

Mutaxassislarning fikriga koᾶra, tijorat banklarida raqamli ekotizimning 

rivojlanishi bank xizmatlarning axborot dasturlarining soᾶnggi yillardagi asosiy 

tendensiyalardan biriga aylandi. Raqamli ekotizim ï bu mijoz uchun qiymat zanjirini 

(yaxlit mahsulotlar, xizmatlar va servislar) yaratish uchun bir-biri bilan oᾶzaro aloqada 

boᾶlgan ishtirokchilar toᾶplamidir [2].  

Zamonaviy raqamli ekotizim yagona raqamli platformada turli xil mahsulotlar, 

xizmatlar va xizmatlarning keng assortimentini, mijozlar bilan moslashuvchan 

(uzluksiz) integratsiya imkoniyatlarini taôminlaydigan yagona raqamli platformani, bir 

nechta mahsulot, xizmatlardan bir vaqtning oᾶzida foydalanishni qamrab qoladi. 

Bankning raqamli ekotizimini depozit operatsiyalariga moslashtirishda uning bir 

qancha oᾶziga xos xususiyatlarini hisobga olishni talab qiladi. Bugungi raqamli 

muhitda depozit operatsiyalarini amalga oshirishda bankning raqamli ekosistema 

modelini amalda qoᾶllash, ushbu xizmat turini transformatsiyasining ajralmas qismidir 

(2-rasm).   
2-rasm. Depozit operatsiyalarini amalga oshirishda bankning raqamli ekosistema modeli 
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Tijorat banklari raqamli ekotizimlarni yaratish uchun zarur infratuzilma va 

mijozlarning keng koᾶlamli bazasiga ega boᾶlishi zarur. Bu yangi tizimning yoᾶlga 

qoᾶyilishi maksimal foyda olish uchun zamonaviy biznes chorlovlariga moslashishga 

tayyor, mijozlar (daromad darajasi, oilaviy ahvoli) toᾶgᾶrisida keng maôlumotga ega. 

Oᾶzaro munosabatlar marketingi va mijozlarining ehtiyojlarini anglash asosida tijorat 

banklari oᾶzlarining ekotizimlarini yaratadi. 

Jahonning yetakchi mamlakatlariga xos boᾶlgan global ekotizimlarning 

rivojlanish tendensiyasi respublika tijorat banklarining keyingi rivojlanish bosqichiga 

mos keladi. Bank uchun xizmatlar operatsiyalarini soddalashtirish va ularning sifatini 

oshirish boᾶyicha texnologik yechimlar juda muhim boᾶlib, nomoddiy yoki virtual 

kanallardan foydalanish esa moliyaviy bozordagi oᾶzgarishlarga tezkor javob berish 

ehtimolini oshiradi. Operatsion  va xizmat koᾶrsatuvchi dasturiy taôminot (SaaS) 

yechimlari asosida qabul qilishlari mumkin boᾶladi. Sunôiy intellekt va avtomatik tizim 

texnologiyalari rivojlanib, mashinada oᾶrganish usullari va algoritmlari takomillashib 

bormoqda.  

Bu texnologiyalar depozitlar xafsizligini taôminlash, jarayonlarda inson omilini 

kamaytirish va operatsiyalarni amalga oshirish paytida yuzaga kelishi mumkin boᾶlgan 

risklarni minimallashtirishga xizmat qiladi. Shuningdek, depozit operatsiyalarini 

raqamlashtirishning eng muhim yoᾶnalishlari qatorida tuzilmaviy maôlumotlarning 

katta hajmlarini chuqur tahlil qilishga qodir boᾶlgan koᾶp qatlamli neyron tarmoqlarini 

yaratish masalasi dolzarb boᾶlib bormoqda. Ayniqsa, bulutli hisoblash texnologiyalari 

mijozlarga xizmat sifatida infratuzilmalar, platformalar va dasturlarni ijaraga berish 

orqali biznes samaradorligini va tezkorligini yaxshilaydi. Ushbu ulkan geterogen va 

tez-tez tuzilmaydigan maôlumotlarni samarali saqlash, boshqarish, qayta ishlash va 

tahlil qilish uchun yangi texnologik yechimlar zarur. 
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Qoᾶshimcha: 

Oᾶzbekistonda tijorat banklaridagi omonatlar qoldigᾶi (turlari va muddati boᾶyicha) mlrd. soᾶmda 

Sana Jami 

Jumladan: 

Talab qilinadigan 

depozitlar 

Plastik kartalar 

orqali 

Saqlanadigan 

depozitlar 

Muddatli 

depozitlar 

01/01/2021 114,746.9 53,819.2 7,515.2 11,115.6 49,812.1 

01/04/2021 115,088.5 50,519.5 6,512.4 10,873.0 53,696.0 

01/07/2021 126,114.5 54,153.7 7,619.2 11,325.9 60,634.9 

01/10/2021 134,405.8 58,201.8 8,241.0 11,400.9 64,803.1 

01/01/2022 156,189.8 69,207.7 10,179.6 13,746.4 73,235.7 

01/04/2022 153,790.2 59,927.3 8,447.2 12,814.2 81,048.7 

01/07/2022 185,062.1 83,759.0 12,688.8 13,947.1 87,356.0 
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ɸʣʠʤʦʚ ɹ.ʄ. ï ʆɹʄ, ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠ 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈɼɸ ʈʀʉʂʃɸʈʅʀ ɹʆʐפɸʈʀʐʅʀ 

ʈɸפɸʄʃɸʐʊʀʈʀʐʅʀʅɻ ɶɿʀɻɸ ʍʆʉ ʍʋʉʋʉʀʗʊʃɸʈʀ 

 

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʠץʪʠʩʦʜʠʸʪʠʤʠʟʥʠʥʛ ʙʘʨʯʘ 

ʪʘʨʤʦץʣʘʨʠʛʘ ʞʘʜʘʣ ʢʠʨʠʙ ʙʦʨʤʦץʜʘ. ʕʣʝʢʪʨʦʥ ʪʠʞʦʨʘʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ, 

ʪʫʨʣʠ ʪ˄ʣʦʚ ʭʠʟʤʘʪʣʘʨʠʥʠ ʝʪʢʘʟʠʙ ʙʝʨʫʚʯʠʣʘʨ ˄ʨʪʘʩʠʜʘ ʨʘץʦʙʘʪ ʤʫ״ʠʪʠʥʠʥʛ 

ʰʘʢʣʣʘʥʠʰʠ ʚʘ ʢʫʯʘʡʠʰʠ, ʯʘʢʘʥʘ ʪ˄ʣʦʚʣʘʨ ʙ˄ʡʠʯʘ ʪʨʘʥʟʘʢʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠʥʛ 

 ʘʨʠʙ ʙʦʨʠʰʠ, ʰʫʥʠʥʛʜʝʢ, ʪ˄ʣʦʚʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʤʦʣʠʷʚʠʡץʠʩץ

ʠʥʩʪʠʪʫʪʣʘʨʥʠʥʛ ʚʦʩʠʪʘʯʠʣʠʢʥʠ ʪʘʣʘʙ ʵʪʤʘʡʜʠʛʘʥ ʠʥʥʦʚʘʮʠʦʥ ʚʘ ʞʦʟʠʙʘʜʦʨ 

ʪ˄ʣʦʚ ʚʦʩʠʪʘʣʘʨʠʥʠʥʛ ʞʦʨʠʡ ץʠʣʠʥʠʰʠʥʠ ʪʘץʦʟʦ ʵʪʤʦץʜʘ1.  

ɹʫʛʫʥʛʠ ʢʫʥʜʘ ʘʥʲʘʥʘʚʠʡ ʙʘʥʢ ʭʠʟʤʘʪ ʪʫʨʣʘʨʠʥʠʥʛ ˄ʨʥʠʥʠ ʨʘץʘʤʣʠ 

ʙʘʥʢʠʥʛ ʭʠʟʤʘʪ ʪʫʨʣʘʨʠ ʵʛʘʣʣʘʤʦץʜʘ2. ʏʫʥʢʠ ʙʘʥʢʣʘʨ ʭʠʟʤʘʪ ʪʫʨʣʘʨʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʙ ʙʦʨʤʘʩ ʵʢʘʥ, ʫʣʘʨ ʜʘʨʦʤʘʜʠʥʠ ʚʘ ʤʠʞʦʟʣʘʨ ʩʦʥʠʥʠ ʢʝʩʢʠʥ 

ʦʰʠʨʠʙ ʙʦʨʠʰ ʠʤʢʦʥʠʷʪʠʜʘʥ ʤʘ״ʨʫʤ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ʄʦʣʠʷʚʠʡ ʭʠʟʤʘʪʣʘʨ ʩʘʥʦʘʪʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ʙʦʠʩ ʞʘʜʘʣʣʘʰʤʦץʜʘ. 

ɹʠʟ ʶץʦʨʠʜʘ ʤʫ״ʦʢʘʤʘ ץʠʣʛʘʥ FinTech ʪʝʥʜʝʥʮʠʷʣʘʨʠ ʤʠʞʦʟʣʘʨ ʪʘʣʘʙʠʛʘ 

ʞʘʚʦʙʘʥ ʧʘʡʜʦ ʙ˄ʣʜʠ3. ʋʣʘʨ ʘʩʣʠʜʘ ʧʨʦʚʘʡʜʝʨʣʘʨʛʘ ʤʦʣʠʷʚʠʡ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʦʰʠʨʠʰ, ʰʘʬʬʦʬʣʠʢʥʠ ʦʰʠʨʠʰ, 

ʪʨʘʥʟʘʢʮʠʷʣʘʨʥʠ ʪʝʟʢʦʨ ץʘʡʪʘ ʠʰʣʘʰ, ʤʘʩʦʬʘʜʘʥ ʭʠʟʤʘʪʣʘʨʥʠ ʢ˄ʨʩʘʪʠʰ, 

ʠʜʝʥʪʠʬʠʢʘʮʠʷ ץʠʣʠʰʥʠʥʛ ʠʰʦʥʯʣʠ ʫʩʫʣʣʘʨʠ ʚʘ ʤʠʞʦʟ ״ʘʸʪʠʥʠʥʛ ʘʡʣʘʥʠʰ 

ʞʘʨʘʸʥʠʥʠ ʷʭʰʠʨʦץ ץ˄ʣʣʘʙץʫʚʚʘʪʣʘʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠʛʘʥ ʷʥʘʜʘ ʩʠʬʘʪʣʠ 

ʭʠʟʤʘʪʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ. 

ʍʫʩʫʩʘʥ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 12 ʤʘʡʜʘʛʠ 

ç2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ 

ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘèʛʠ ʇʌ-5992-ʩʦʥʣʠ ʬʘʨʤʦʥʠʜʘ 

ʙʘʥʢ ʭʠʟʤʘʪʠ ʢ˄ʨʩʘʪʠʰʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷ ץʠʣʠʰ, ʙʘʥʢʣʘʨʥʠʥʛ ʩʘʤʘʨʘʣʠ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʷʨʘʪʠʰ ʚʘ ʬʘʦʣʠʷʪʠʥʠ ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ, ʰʫʥʠʥʛʜʝʢ, 

ʙʘʥʢʣʘʨ ʬʘʦʣʠʷʪʠʛʘ ʭʦʩ ʙ˄ʣʤʘʛʘʥ ʬʫʥʢʮʠʷʣʘʨʥʠ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ʙʝʢʦʨ ץʠʣʠʰ 

ʦʨץʘʣʠ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʜʘʚʣʘʪ ʫʣʫʰʠ ʤʘʚʞʫʜ 

ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠ ʢʦʤʧʣʝʢʩ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ץʠʣʠʰ, ʙʘʥʢ ʠʰʠʥʠʥʛ ʟʘʤʦʥʘʚʠʡ 

ʩʪʘʥʜʘʨʪʣʘʨʠʥʠ, ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʚʘ ʜʘʩʪʫʨʠʡ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʞʦʨʠʡ 

ʵʪʠʰ, ʘ״ʦʣʠ ʚʘ ʢʠʯʠʢ ʙʠʟʥʝʩ ʫʯʫʥ ʤʘʩʦʬʘʚʠʡ ʭʠʟʤʘʪʣʘʨʥʠ ʢʝʥʛ ʞʦʨʠʡ ץʠʣʠʰ, 

ʢʘʤ ʭʘʨʘʞʘʪʣʠ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʥʫץʪʘʣʘʨʠ ʪʘʨʤʦסʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, 

ʰʫʥʠʥʛʜʝʢ, ʨʝʩʧʫʙʣʠʢʘ ʷʛʦʥʘ ʤʦʣʠʷ ʪʠʟʠʤʠʥʠʥʛ ˄ʟʘʨʦ ʪ˄ʣʜʠʨʫʚʯʠ ץʠʩʤʠ 

ʩʠʬʘʪʠʜʘ ʥʦʙʘʥʢ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʣʘʨʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠ ʚʘ ʨʠʚʦʞʣʘʥʠʰʠ ʫʯʫʥ 

 ʘʣʠ ʤʦʣʠʷʚʠʡ ʭʠʟʤʘʪʣʘʨ ʦʤʤʘʙʦʧʣʠʛʠʥʠ ʚʘץʫʣʘʡ ʰʘʨʪʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʰ ʦʨץ

ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ 2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 

 
1 ʗʟʜʦʥʦʚ ʋ. ʊ., ɹʘʙʘʞʘʥʦʚ ʉ. ɹ. ʀץʪʠʩʦʜʠʸʪʜʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ ʚʘ ʞʘʤʦʘʪʯʠʣʠʢ ʥʘʟʦʨʘʪʠʥʠ ˄ʨʥʘʪʠʰ ʟʘʨʫʨʘʪʠ 

//Development issues of innovative economy in the agricultural sector. ï 2021. ï ʊ. 147. 
2 ʋʤʘʨʦʚʘ ʄ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʨʘץʘʤʣʠ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʡ˄ʣʣʘʨʠ //Economics and education. ï 2021. ï ˉ. 2. ï ʉ. 74-78. 
3 ʄʘʤʘʜʠʷʨʦʚ ɿ. ʊ. Risk management related to remote banking services in the context of bank transformation //ʵʢʦʥʦʤʠʢʘ ʠ ʬʠʥʘʥʩʳ (ʫʟʙʝʢʠʩʪʘʥ). 

ï 2021. ï ˉ. 5. ï ʩ. 12-21. 
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ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʠʰʣʘʙ ʯʠץʠʰ 

ʙʝʣʛʠʣʘʥʜʠ1. 

 ʦʟʠʨʛʠ ʢʫʥʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʤʘʩʦʬʘʚʠʡ ʭʠʟʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʫʚʯʠ׳

ʤʠʞʦʟʣʘʨ ʫʣʫʰʠ ˄ʨʪʘ ״ʠʩʦʙʜʘ 15-18% ʥʠ ʪʘʰʢʠʣ ץʠʣʠʰʠ ʩʦ״ʘ ʨʠʚʦʞʠʜʘ ʙʠʨ 

 ʘʪʦʨ ʤʫʘʤʤʦʣʘʨ ʤʘʚʞʫʜʣʠʛʠʥʠ ʘʥʛʣʘʪʘʜʠ. ʍʫʩʫʩʘʥ, ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛץ

ʨʘץʘʤʣʘʰʫʚʠ ʚʘ ʤʘʩʦʬʘʜʘʥ ʪʘʰʢʠʣ ʵʪʠʣʠʰʠ ʥʘʪʠʞʘʩʠʜʘ, ʭʠʟʤʘʪʣʘʨʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰ ʙʠʣʘʥ ʙʦסʣʠץ ʪʫʨʣʠ ʨʠʩʢʣʘʨʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʠʰʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ2. ׳ʘʨ ʙʠʨ 

ʜʘʚʣʘʪʜʘ ʙʘʥʢʣʘʨʥʠʥʛ ʬʘʦʣʠʷʪʠʜʘ ʘʣʙʘʪʪʘ ʨʠʩʢʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʠʙ ɶʟʙʝʢʠʩʪʦʥʜʘ 

 ʠʰץʘʤ ʙʘʥʢʣʘʨ ʫʯʫʥ ʝʪʘʨʣʠʯʘ ʨʠʩʢʣʘʨ ʤʘʚʞʫʜ(1-rasm). ʋʣʘʨʥʠʥʛ ʢʝʣʠʙ ʯʠ״

ʩʘʙʘʙʣʘʨʠ ʙʠʣʘʥ ʧʫʭʪʘ ˄ʨʛʘʥʠʣʠʙ ʝʯʠʤ ʪʦʧʠʰ ʤʫʘʤʤʦʥʠ ʦʩʦʥʨʦ״ ץʘʣ ץʠʣʠʰʛʘ 

ʸʨʜʘʤ ʙʝʨʘʜʠ. ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʭʘʚʬʩʠʟ ʚʘ ʠʰʦʥʯʣʠ ʙ˄ʣʠʰʠʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠ 

ʤʦʥʠʪʦʨʠʥʛʠʥʠʥʛ ˄ʨʥʠ ʞʫʜʘ ʢʘʪʪʘ. 

 
1-ʨʘʩʤ. ɹʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠ ʚʘ ʙʘʨץʘʨʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ʙʘʥʢ ʨʠʩʢʣʘʨʠ 

ʤʦʥʠʪʦʨʠʥʛʠʥʠʥʛ ʨ˄ʣʠ ʚʘ ˄ʨʥʠ 

ʂʘʨʜʠʬʬ ʋʥʚʝʨʩʠʪʝʪʠ ʜʦʮʝʥʪʠ ʂʦʝʥʠʥʛ ʃʶʠʟ ʤʘʩʦʬʘʚʠʡ ʙʘʥʢ 

ʭʠʟʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʭʦ״ʠʰʠʛʘ ʨʠʩʢʥʠʥʛ ʪʘʲʩʠʨʠʥʠ ˄ʨʛʘʥʠʙ ʯʠץʜʠ ʚʘ 

ʭʦ״ʠʰ ʚʘ ʨʠʩʢ ˄ʨʪʘʩʠʜʘ ʠʞʦʙʠʡ ʤʫʥʦʩʘʙʘʪ ʤʘʚʞʫʜʣʠʛʠ ʘʥʠץʣʘʜʠ3. ʆʜʘʤʣʘʨʥʠʥʛ 

ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʥʠ ץʘʙʫʣ ץʠʣʠʰʜʘ ʠʥʩʦʥʣʘʨ ʨʠʩʢʥʠ ʠʥʦʙʘʪʛʘ ʦʣʠʰʠ ʤʫ״ʠʤʜʠʨ. 

ʄʘʩʦʬʘʚʠʡ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʜʘ ʨʠʩʢ ʦʤʠʣʠ ʞʫʜʘ ʤʫ״ʠʤ ʩʘʥʘʣʘʜʠ, ʯʫʥʢʠ 

ʤʘʩʦʬʘʚʠʡ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʜʘ ʙʘʥʢ ״ʠʩʦʙʚʘʨʘץʣʘʨʠʛʘ ʤʘʩʦʬʘʜʘʥ ʫʣʘʥʛʘʥʣʠʛʠ 

ʩʘʙʘʙʣʠ ʙʦʰץʘ ʭʠʟʤʘʪʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ʢ˄ʧʨʦץ ʭʘʚʬ ʤʘʚʞʫʜ. ʃ.ɺʝʩʩʝʣʩ ʚʘ 

ɾ.ɼʨʝʥʥʘʥ ʤʘʩʦʬʘʚʠʡ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ ʪʘʲʩʠʨ ʵʪʘʜʠʛʘʥ 

ʦʤʠʣʣʘʨʥʠ ˄ʨʛʘʥʠʙ ʨʠʩʢʥʠʥʛ ʫʰʙʫ ʭʠʟʤʘʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʛʘʥʣʠʛʠ ״ʘץʠʜʘ ʭʫʣʦʩʘʛʘ ʢʝʣʛʘʥ. ʗʲʥʠ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ ץ˄ʣʣʘʰʜʘ 
 

1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 12 ʤʘʡʜʘʛʠ ç2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ 
ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘèʛʠ ʇʌ-5992-ʩʦʥʣʠ ʬʘʨʤʦʥʠ. 
2 Kitsios F., Giatsidis I., Kamariotou M. Digital transformation and strategy in the banking sector: Evaluating the acceptance rate of e-services //Journal 

of Open Innovation: Technology, Market, and Complexity. ï 2021. ï ʊ. 7. ï ˉ. 3. ï ʉ. 204. 
3 Koenig-Lewis, N., Palmer, A., Moll, A., 2010. Predicting young consumersô take up of mobile banking services. International Journal of Bank 

Marketing 28 (5), 410ï432. 
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ʭʘʚʬ ץʘʥʯʘʣʠʢ ʙʘʣʘʥʜ ʙ˄ʣʩʘ, ʬʦʡʜʘʣʘʥʫʚʯʠʣʘʨʛʘ ʰʫʥʛʘ ʷʨʘʰʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʘʜʠ1. 

ʍʘʚʬʩʠʟʣʠʢ ʨʠʩʢʠ ʙʫ ʬʠʨʠʙʛʘʨʣʠʢ ʸʢʠ ʭʘʢʝʨʣʘʨʥʠʥʛ ʵʣʝʢʪʨʦʥ 

ʙʘʥʢʣʘʨʥʠʥʛ ʭʘʚʬʩʠʟʣʠʛʠʛʘ ʪʘʞʦʚʫʟ ץʠʣʠʰ ʩʘʙʘʙʣʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ 

ʡ˄ץʦʪʠʰʜʠʨ. 1960-ʡʠʣʣʘʨʜʘʥ ʙʦʰʣʘʙ ʪʘʜץʠץʦʪʣʘʨʜʘ ʠʩʪʝʲʤʦʣʯʠʣʘʨʥʠʥʛ 

ʭʘʪʪʠ״ʘʨʘʢʘʪʣʘʨʠʥʠ ʪʫʰʫʥʪʠʨʠʰ ʫʯʫʥ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʨʠʩʢ ʥʘʟʘʨʠʷʩʠ 

ʪʫʰʫʥʯʘʩʠ ʬʘʥʛʘ ʢʠʨʠʪʠʣʜʠ. ñʈʠʩʢ ʙʫ ʦʥʣʘʡʥ ʙʘʥʢ ʬʦʡʜʘʣʘʥʫʚʯʠʩʠ ʪʦʤʦʥʠʜʘʥ 

ʦʥʣʘʡʥ ʨʝʞʠʤʠʜʘ ʬʘʦʣʠʷʪʠʜʘʛʠ ʟʘʨʘʨʥʠ ʩʫʙʲʝʢʪʠʚ ʨʘʚʠʰʜʘ ʘʥʠץʣʘʰò ʜʝʙ 

ʪʘʲʨʠʬʣʘʛʘʥ2 (Lee, 2009). 

ʈʘץʘʤʣʠ ʙʘʥʢ ʪʠʟʠʤʠ ʙʠʨ ʥʝʯʘ ʪʘʰʢʠʣʠʡ ʵʣʝʤʝʥʪʣʘʨʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʠʙ, 

ʤʘʟʢʫʨ ʬʘʦʣʠʷʪʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ʫʯʫʥ ʪʘʰʢʠʣʠʡ ʞʠ״ʘʪʜʘʥ ʘʡʥʘʥ ʰʫ 

ʵʣʝʤʝʥʪʣʘʨ ʙʠʨ ʚʘץʪʥʠʥʛ ˄ʟʠʜʘ ʪʘʲʩʠʨ ץʠʣʫʚʯʠ ʦʤʠʣʣʘʨ ʩʠʬʘʪʠʜʘ ״ʘʤ ʨʦʣ 

˄ʡʥʘʡʜʠ (2-ʨʘʩʤ). 

2-

2-ʨʘʩʤ. ʈʘץʘʤʣʠ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʪʘʰʢʠʣʠʡ ʵʣʝʤʝʥʪʣʘʨʠ 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ ״ʦʟʠʨʛʠ ʜʘʚʨʜʘ ʬʘʦʣʠʷʪ ʶʨʠʪʘʸʪʛʘʥ ʙʘʥʢʣʘʨʥʠ ʪʘʰʢʠʣʠʡ 

ʞʠ״ʘʪʜʘʥ 3 ʪʘ ʛʫʨʫ״ʛʘ ʙ˄ʣʠʰ ʤʫʤʢʠʥ:  

1. ɸʥʲʘʥʘʚʠʡ ʙʘʥʢʣʘʨ;  

2. ʈʘץʘʤʣʠ ʙʘʥʢʣʘʨ;  

3. ɸʨʘʣʘʰ (ʛʠʙʨʠʪ) ʙʘʥʢʣʘʨ. 

ɹʘʥʢʣʘʨ ʤʘʟʢʫʨ ʛʫʨʫ״ʣʘʨʥʠʥʛ ץʘʡʩʠ ʡ˄ʥʘʣʠʰʠ ʙ˄ʡʠʯʘ ʬʘʦʣʠʷʪ 

ʢ˄ʨʩʘʪʤʘʩʠʥ, ʘʡʥʠץʩʘ ʨʘץʘʤʣʠ ʚʘ ʘʨʘʣʘʰ ʢ˄ʨʠʥʠʰʜʘʛʠ ʙʘʥʢʣʘʨʜʘ 

 ʠʩʤʣʘʨ ʸʢʠץ ʘʪʦʨ ʫʤʫʤʠʡ ʪʘʨʢʠʙʠʡץ ʣʣʘʥʠʣʘʸʪʛʘʥ ʙʘʥʢ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʙʠʨ˄ץ

ʞʘʨʘʸʥʣʘʨʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʘʜʠ ʚʘ ʙʫ ʙʦסʣʠץʣʠʢʥʠ ץʫʡʠʜʘʛʠʯʘ ʠʬʦʜʘʣʘʰ ʤʫʤʢʠʥ 

(3-ʨʘʩʤ). 

 
3-ʨʘʩʤ. ɹʘʥʢ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʢʦʤʧʦʥʝʥʪʣʘʨʠ 

 
1 Mamadiyarov, Z. (2021). Analysis of factors affecting remote banking services in the process of bank transformation in uzbekistan. Financial and 

credit activity: problems of theory and practice, 1(36), 14-26. 
2 Lee, (2009) Factors influencing the adoption of internet banking: An integration of tam and Tpb with perceived risk and perceived benefit. Electronic 

Commerce Research and Applications, 8 (3), pp. 130-141. 
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ʋʰʙʫ ʢʦʤʧʦʥʝʥʪʣʘʨ ʨʘץʘʤʣʠ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠ ʢ˄ʨʩʘʪʠʰ ʫʯʫʥ 

ʙʠʨʛʘʣʠʢʜʘ ʠʰʣʘʡʜʠ. ׳ʘʨ ʙʠʨ ʢʦʤʧʦʥʝʥʪ ʙʘʥʢ ʬʘʦʣʠʷʪʠʥʠ ʪʠʟʠʤʣʠ ʠʰʣʘʰʠʜʘ 

ʘʩʦʩʠʡ ʦʤʠʣ ʩʠʬʘʪʠʜʘ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘʜʠʨ. 

ʍʫʣʦʩʘ ˄ʨʥʠʜʘ ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʙʘʥʢ ʩʦ״ʘʩʠʜʘ ʟʘʤʦʥʘʚʠʡ ʨʘץʘʤʣʠ 

ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʥʘʬʘץʘʪ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠ ʙʦʟʦʨʠʜʘ ʨʘץʦʙʘʪ ʫʩʪʫʥʣʠʛʠʥʠ ʙʝʨʘʜʠ, ʙʘʣʢʠ, 

ʤʘʲʤʫʨʠʡ ʭʘʨʘʞʘʪʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ, ʤʝ״ʥʘʪ ʫʥʫʤʜʦʨʜʠʛʠʥʠ ʦʰʠʨʠʰ, ʦʨʪʠץʯʘ 

ʚʘץʪ ʩʘʨʬʠʥʠ ʢʘʤʘʡʪʠʨʠ ʢʘʙʠ ʠʞʦʙʠʡ ʪʘʲʩʠʨʣʘʨʠ ״ʘʤ ʤʘʚʞʫʜ. ɾʫʤʣʘʜʘʥ, 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ ʚʘ ʫʣʘʨ ʙ˄ʡʠʯʘ ʠʰʣʘʰʥʠ 

ʘʚʪʦʤʘʪʣʘʰʪʠʨʠʰ ʘʩʦʩʠʜʘ ʞʫʜʘ ʢ˄ʧ ʩʦʥʣʠ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ ʙʠʣʘʥ ʠʰʣʘʰʥʠ 

ʦʩʦʥ ʚʘ ץʠʩץʘ ʚʘץʪʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʄʘʩʘʣʘʥ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʘʩʦʩʠʡ ץʘʨʟ ʚʘ ʫʩʪʘʤʘ ʬʦʠʟ ʤʘʙʣʘסʣʘʨʠʥʠ ʪʘʣʘʰ ʤʫʜʜʘʪʣʘʨʠʥʠ ʦʛʦ״ʣʘʥʪʠʨʫʚʯʠ 

ʘʚʪʦʤʘʪʠʢ ʉʄʉ ʭʘʙʘʨʣʘʨ ʶʙʦʨʠʰ, ʩ˄ʥʜʠʨʠʰ ʤʫʜʜʘʪʠ ˄ʪʠʙ ʢʝʪʛʘʥ ʤʫʘʤʤʦʣʠ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʩʫʜ ʭʫʞʞʘʪʣʘʨʠʥʠ ʘʚʪʦʤʘʪʠʢ ʪʘʡʸʨʣʘʰ ʚʘ ʵʣʝʢʪʨʦʥ ʶʙʦʨʠʰ 

ʢʘʙʠʣʘʨ. 

 

ʉʘʣʦʭʠʜʜʠʥʦʚʘ ʉ.ɹ. ï ʆɹʄ, ʪʠʥʛʣʦʚʯʠ 

 

ʊɸʒʃʀʄ ʊʀɿʀʄʀɼɸ ʈɸ׳ɹɸʈ ʂɸɼʈʃɸʈ ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ 

ʆʐʀʈʀʐ ɹʆʈɸʉʀɼɸ ʆʃʀɹ ɹʆʈʀʃɸɪʊɻɸʅ ʀʉʃʆ׳ʆʊʃɸʈ 

 

ɹʫʛʫʥʛʠ ʟʘʤʦʥʘʚʠʡ ʞʘʤʠʷʪʜʘ ʠʥʩʦʥ ʬʘʦʣʠʷʪʠʥʠʥʛ ʵʥʛ ʢʝʥʛ ʩʦ״ʘʣʘʨʠʜʘʥ 

ʙʠʨʠ - ʙʫ ʪʘʲʣʠʤ ״ʠʩʦʙʣʘʥʘʜʠ. ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʪʘʲʣʠʤʥʠʥʛ ʠʞʪʠʤʦʠʡ ʨʦʣʠ 

ʦʨʪʠʙ, ʜʫʥʸʥʠʥʛ ʘʢʩʘʨʠʷʪ ʜʘʚʣʘʪʣʘʨʠʜʘ ʪʘʲʣʠʤʥʠʥʛ ʙʘʨʯʘ ʪʫʨʣʘʨʠʛʘ ʙ˄ʣʛʘʥ 

ʤʫʥʦʩʘʙʘʪ ˄ʟʛʘʨʜʠ. ʊʘʲʣʠʤ ʠʞʪʠʤʦʠʡ ʚʘ ʠץʪʠʩʦʜʠʡ ʪʘʨʘץץʠʸʪʥʠʥʛ ʙʦʰ, ʝʪʘʢʯʠ 

ʦʤʠʣʠʜʠʨ. ɿʘʤʦʥʘʚʠʡ ʞʘʤʠʷʪʥʠʥʛ ʵʥʛ ʤʫ״ʠʤ ץʘʜʨʠʷʪʠ ʚʘ ʘʩʦʩʠʡ ʢʘʧʠʪʘʣʠ - ʙʫ 

ʷʥʛʠ ʙʠʣʠʤʣʘʨʥʠ ʠʟʣʘʰ, ʵʛʘʣʣʘʰ ʚʘ ʥʦʩʪʘʥʜʘʨʪ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰʛʘ ץʦʜʠʨ 

ʙ˄ʣʛʘʥ ʠʥʩʦʥ ״ʠʩʦʙʣʘʥʘʜʠ. ʐʫʥʜʘʡ ʵʢʘʥ, ״ʦʟʠʨʛʠ ʜʘʚʨʜʘ ʪʘʲʣʠʤ ʰʘʭʩ ʚʘ 

ʞʘʤʠʷʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ״ʘʣ ץʠʣʫʚʯʠ ʨʦʣʴ ˄ʡʥʘʡʜʠ. ɾʘ״ʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘ 

ʛʣʦʙʘʣʣʘʰʫʚ ʚʘ ʢʝʩʢʠʥ ʨʘץʦʙʘʪʯʠʣʠʢ ʢʫʯʘʡʠʙ ʙʦʨʘʸʪʛʘʥ ʰʘʨʦʠʪʜʘ ʠʥʩʦʥʥʠʥʛ 

ʦʣʜʠʥʛʠ ʜʘʚʨʜʘʛʠ ʙʫʪʫʥ ״ʘʸʪ ʫʯʫʥ ʪʘʲʣʠʤ ʦʣʠʰ ʵʤʘʩ, ʙʘʣʢʠ ʙʫʪʫʥ ״ʘʸʪʠ 

ʜʘʚʦʤʠʜʘ ʫʟʣʫʢʩʠʟ ʪʘʲʣʠʤ ʦʣʠʰ ʟʘʨʫʨʘʪʠʥʠ ʢʝʣʪʠʨʠʙ ʯʠץʘʨʤʦץʜʘ.   

ʇʨʝʟʠʜʝʥʪʠʤʠʟ ñʠʩʣʦ״ʦʪʣʘʨ ʦʭʠʨ-ʦץʠʙʘʪ ʠʥʩʦʥʥʠʥʛ ״ʘʸʪʠʥʠ, ʩʦסʣʠʛʠʥʠ, 

ʬʘʨʦʚʦʥʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥʠ ʚʘ ʙʫʥʠʥʛ ʟʘʤʠʨʠʜʘ ʘʣʙʘʪʪʘ ʪʘʲʣʠʤ 

ʸʪʠʰʠʥʠ, ʪʘʲʣʠʤ ʙʘʨʯʘ ʩʦ״ʘʣʘʨʥʠʥʛ ʧʦʡʜʝʚʦʨʠʥʠ ʷʨʘʪʠʙ ʙʝʨʠʰʠʥʠò ʜʦʠʤ 

ʪʘʲʢʠʜʣʘʙ ʢʝʣʛʘʥ. 2023 ʡʠʣ ñʀʥʩʦʥʛʘ ʵʲʪʠʙʦʨ ʚʘ ʩʠʬʘʪʣʠ ʪʘʲʣʠʤ ʡʠʣʠòʜʘ ʢʝʥʛ 

ʢ˄ʣʘʤʣʠ ʠʩʣʦ״ʦʪʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ.   

ɶʟʙʝʢʠʩʪʦʥ ʤʫʩʪʘץʠʣʣʠʢʢʘ ʵʨʠʰʛʘʥʠʜʘʥ ʢʝʡʠʥ ʞʘ״ʦʥ ״ʘʤʞʘʤʠʷʪʠʥʠʥʠʥʛ 

ʪʝʥʛ ״ʫץʫץʣʠ ʩʫʙʲʝʢʪʠ ʚʘ ʘʞʨʘʣʤʘʩ ʙʠʨ ץʠʩʤʠ ʩʠʬʘʪʠʜʘ ʠʥʩʦʥ ״ʫץʫץʣʘʨʠ ʚʘ 

ʵʨʢʠʥʣʠʢʣʘʨʠʛʘ ʨʠʦʷ ʵʪʠʣʠʰʠʥʠ, ʞʘʤʠʷʪʥʠʥʛ ʤʘʲʥʘʚʠʡ ʷʥʛʠʣʘʥʠʰʠʥʠ, 

ʩʪʨʘʪʝʛʠʢ ʨʠʚʦʞʣʘʥʠʰ, ʞʘ״ʦʥ ״ʘʤʞʘʤʠʷʪʠʛʘ ץ˄ʰʠʣʠʰʥʠ ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ 

ʜʝʤʦʢʨʘʪʠʢ ʢʫʯʣʠ ״ʫץʫץʠʡ ʜʘʚʣʘʪ ʚʘ ʦʯʠץ ʬʫץʘʨʦʣʠʢ ʞʘʤʠʷʪʠʥʠ ץʫʨʤʦץʜʘ. 

2020 ʡʠʣʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ñʊʘʲʣʠʤ ʪ˄סʨʠʩʠʜʘòʛʠ  ץʦʥʫʥ ʚʘ ʂʘʜʨʣʘʨ 

ʪʘʡʸʨʣʘʰ ʤʠʣʣʠʡ ʜʘʩʪʫʨʠ  ʤʘʤʣʘʢʘʪʜʘ ʪʘʲʣʠʤ ʚʘ ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ ʪʠʟʠʤʠʥʠ 
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ʞʘʤʠʷʪʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʷʥʛʠʣʘʥʠʰ, ʨʠʚʦʞʣʘʥʛʘʥ ʜʝʤʦʢʨʘʪʠʢ ״ʫץʫץʠʡ 

ʜʘʚʣʘʪ ץʫʨʠʣʠʰʠ ʞʘʨʘʸʥʣʘʨʠʛʘ ʤʦʩʣʘʰʥʠʥʛ ״ʫץʫץʠʡ ʘʩʦʩʣʘʨʠʥʠ ʷʨʘʪʜʠ. 

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʫʟʣʫʢʩʠʟ ʪʘʲʣʠʤ ʪʠʟʠʤʠ ʚʘ ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰʥʠʥʛ ʜʘʚʣʘʪ 

ʚʘ ʥʦʜʘʚʣʘʪ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʥʠ ʪʘʨʢʠʙʠʡ ʞʠ״ʘʪʜʘʥ ˄ʟʛʘʨʪʠʨʠʰ ʚʘ ʫʣʘʨʥʠ 

ʠʟʯʠʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʜʘʚʣʘʪ ʡ˄ʣʠ ʙʠʣʘʥ ʙʦʰץʘʨʠʙ ʙʦʨʠʣʤʦץʜʘ. ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʦʤʦʥʠʜʘʥ ʠʥʩʦʥ ״ʫץʫץʣʘʨʠ, ʪʘʲʣʠʤ, ʙʦʣʘ ״ʫץʫץʠ ʩʦ״ʘʩʠʜʘʛʠ 

ʰʘʨʪʥʦʤʘʣʘʨ ʚʘ ʢʦʥʚʝʥʮʠʷʣʘʨʥʠʥʛ ʙʘʞʘʨʠʣʠʰʠ, ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ ʩʦ״ʘʩʠʜʘ 

ʞʘ״ʦʥ ʠʣסʦʨ ʪʘʞʨʠʙʘʩʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʫʟʣʫʢʩʠʟ ʪʘʲʣʠʤ ʚʘ ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ 

ʪʠʟʠʤʠʥʠʥʛ ʙʘʨʯʘ ʞʠ״ʘʪʣʘʨʠʛʘ ʜʘʭʣʜʦʨ ʙ˄ʣʠʙ, ʫʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ ʦʤʠʣʣʘʨʠʜʘʥ 

ʙʠʨʠʜʠʨ. 

ɶʪʛʘʥ ʡʠʣʣʘʨʜʘ ʪʘʲʣʠʤ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʞʘʨʘʸʥʠʜʘ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʤʫʩʪʘ״ʢʘʤ ״ʫץʫץʠʡ, ʪʘʰʢʠʣʠʡ, ʤʦʜʜʠʡ-ʪʝʭʥʠʢ ʙʘʟʘ ʷʨʘʪʠʣʜʠ, 

ʙʫ ʠʥʪʝʣʣʝʢʪʫʘʣ ʩʘʣʦ״ʠʷʪʠ ʶץʦʨʠ ʚʘ ʙʘʨʢʘʤʦʣ ʸʰ ʘʚʣʦʜʥʠ ˄ץʠʪʠʰ ʚʘ 

ʪʘʨʙʠʷʣʘʰʥʠʥʛ ʤʘʟʤʫʥʠʥʠ ʷʥʛʠʣʘʰʛʘ ʢ˄ʤʘʢʣʘʰʜʠ. ׳ʦʟʠʨʛʠ ʰʘʨʦʠʪʜʘ ʠʣʤʠʡ 

ʢʘʜʨʣʘʨ ʪʘʡʸʨʣʘʰ ʞʘʨʘʸʥʠʥʠ ʪʦʙʦʨʘ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʩʠʬʘʪʠʥʠ 

ʦʰʠʨʠʰ, ʠץʪʠʜʦʨʣʠ ʸʰʣʘʨʥʠ ʠʣʤ-ʬʘʥʛʘ ʢʝʥʛ ʞʘʣʙ ץʠʣʠʰ, ʦʣʠʡ ʪʘʲʣʠʤ ʚʘ ʠʣʤʠʡ 

ʤʫʘʩʩʘʩʘʣʘʨʥʠʥʛ ʠʣʤʠʡ ʩʘʣʦ״ʠʷʪʠʥʠ ʤʫʩʪʘ״ʢʘʤʣʘʰ ʚʘ ʫʥʜʘʥ ʨʝʩʧʫʙʣʠʢʘʥʠʥʛ 

ʠʥʥʦʚʘʮʠʦʥ ʨʠʚʦʞʣʘʥʠʰʠʜʘ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ ʤʘʩʘʣʘʣʘʨʠ ʘʣʦ״ʠʜʘ ʘ״ʘʤʠʷʪ 

ʢʘʩʙ ʵʪʤʦץʜʘ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ʶʨʪʙʦʰʠʤʠʟ ʨʘ״ʥʘʤʦʣʠʛʠʜʘ ʸʰʣʘʨʛʘ ʠʣʤ ʯ˄ץץʠʣʘʨʠʥʠ 

ʵʛʘʣʣʘʰʣʘʨʠ, ˄ʟʣʘʨʠʥʠʥʛ ʘץʣ-ʟʘʢʦʚʘʪʣʘʨʠ, ʠʞʦʜʠʡ ʠʤʢʦʥʠʷʪʣʘʨʠ ʚʘ ʢʫʯ-

 ʫʚʚʘʪʣʘʨʠʥʠ ʥʘʤʦʸʥ ʵʪʠʰʠ ʚʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰʣʘʨʠ ʫʯʫʥ ʰʘʨʦʠʪʣʘʨʥʠʥʛ ʷʥʛʠץ

ʫʬץʣʘʨʠ ʦʯʠʣʜʠ. ɸʥʘ ʰʫ ʠʤʢʦʥʠʷʪʣʘʨʜʘʥ ʫʥʫʤʣʠ ʬʦʡʜʘʣʘʥʘʸʪʛʘʥ ʤʠʥʛʣʘʙ 

ʸʰʣʘʨʛʘ ʙʫʛʫʥ ʢ˄ʧʯʠʣʠʢʥʠʥʛ ״ʘʚʘʩʠ ʢʝʣʘʜʠ.  

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʦʣʠʡ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠ ʩʦʥʠ 3,5 

ʙʘʨʦʙʘʨ ʢ˄ʧʘʡʠʙ, 210 ʪʘʛʘ ʝʪʜʠ, 2023 ʡʠʣ 12 ʠʶʣʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ʦʣʠʡ ʪʘʲʣʠʤ 

ʤʫʘʩʩʘʩʘʣʘʨʠʥʠʥʛ ʙʘʢʘʣʘʚʨʠʘʪʠʛʘ ˄ץʠʰʛʘ ʢʠʨʠʰ ʫʯʫʥ ʦʥʣʘʡʥ ʨ˄ʡʭʘʪʜʘʥ ˄ʪʛʘʥ 

ʘʙʠʪʫʨʠʝʥʪʣʘʨ ʩʦʥʠ 465 393 ʥʘʬʘʨ, ʤʘʢʪʘʙ ʙʠʪʠʨʫʚʯʠʣʘʨʠʥʠ ʦʣʠʡ ʪʘʲʣʠʤʛʘ 

 ʘʤʨʦʚʠ ʜʘʨʘʞʘʩʠ 9 ʬʦʠʟʜʘʥ 40 ʬʦʠʟʛʘʯʘ ʦʰʜʠ. ʇʨʝʟʠʜʝʥʪʠʤʠʟ ʙʫץ

ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ ʷʥʘʜʘ ʢ˄ʧʘʡʪʠʨʠʰ ʙʠʣʘʥ ʙʠʨʛʘ ʪʘʲʣʠʤ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰʛʘ 

ʵʲʪʠʙʦʨ ʙʝʨʠʰ ʢʝʨʘʢʣʠʛʠʥʠ ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʜʠʣʘʨ. ʂʝʣʛʫʩʠ ʡʠʣʜʘ ʦʣʠʡʛʦ״ 

ʪʘʣʘʙʘʣʘʨʠ ʫʯʫʥ ʠʤʪʠʸʟʣʠ ʪʘʲʣʠʤ ʢʨʝʜʠʪʣʘʨʠʛʘ ʨʝʩʫʨʩʣʘʨ 2 ʙʘʨʦʙʘʨ 

ʢ˄ʧʘʡʪʠʨʠʣʠʙ, 1,7 ʪʨʠʣʣʠʦʥ ʩ˄ʤ ʘʞʨʘʪʠʣʘʸʪʛʘʥʠ ״ʘʤ  ʸʰʣʘʨʥʠʥʛ ʙʠʣʠʤ ʦʣʠʰʠʛʘ 

ʰʘʨʦʠʪ ʷʨʘʪʠʰ ʡ˄ʣʠʜʘʛʠ סʘʤʭ˄ʨʣʠʢʥʠʥʛ ʸʨץʠʥ ʠʬʦʜʘʩʠʜʠʨ.  

ʈʝʩʧʫʙʣʠʢʘʜʘ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʥʠʥʛ ʤʦʜʜʠʡ-ʪʝʭʥʠʢ ʙʘʟʘʩʠʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰ, ʷʥʛʠ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠ ץʫʨʠʰ, ʤʘʚʞʫʜʣʘʨʠʥʠ ʨʝʢʦʥʩʪʨʫʢʮʠʷ 

 ʫʚ ʚʘ ʣʘʙʦʨʘʪʦʨʠʷץ˄ ʠʣʠʰ ʚʘ ʢʘʧʠʪʘʣ ʪʘʲʤʠʨʣʘʰ ʙʘʨʦʙʘʨʠʜʘ ʫʣʘʨʥʠ ʟʘʤʦʥʘʚʠʡץ

ʞʠ״ʦʟʣʘʨʠ, ʢʦʤʧʴʶʪʝʨ ʪʝʭʥʠʢʘʩʠ, ˄ץʫʚ-ʤʝʪʦʜʠʢ ץ˄ʣʣʘʥʤʘʣʘʨ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ 

ʙ˄ʡʠʯʘ ʢʝʥʛ ʢ˄ʣʘʤʣʠ ʯʦʨʘʣʘʨ ʢ˄ʨʠʣʤʦץʜʘ. 

ñʊʘʲʣʠʤ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ ï ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥ ʪʘʨʘץץʠʸʪʠʥʠʥʛ ʷʢʢʘʶ 

ʷʛʦʥʘ ʪ˄סʨʠ ʡ˄ʣʠʜʠʨ. ʐʫ ʙʦʠʩ, ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, ʵʲʪʠʙʦʨʥʠ ʗʥʛʠ ɶʟʙʝʢʠʩʪʦʥ 

ʫʯʫʥ ʵʥʛ ʢʘʪʪʘ ʠʥʚʝʩʪʠʮʠʷ ʙ˄ʣʛʘʥ ʪʘʲʣʠʤʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ץʘʨʘʪʘʤʠʟò,- 

ʜʝʷ ʪʘʲʢʠʜʣʘʜʠʣʘʨ ɼʘʚʣʘʪʠʤʠʟ ʨʘ״ʙʘʨʠ. 
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ɼʘʚʣʘʪʠʤʠʟ ʨʘ״ʙʘʨʠ ñʘʛʘʨ, ʙʠʪʠʨʫʚʯʠʣʘʨʠʤʠʟʥʠ ʪʠʣ ʙʠʣʘʜʠʛʘʥ, ʢʘʩʙʥʠ 

ʧʫʭʪʘ ʵʛʘʣʣʘʛʘʥ, ʢʨʝʘʪʠʚ ʬʠʢʨʣʘʡʜʠʛʘʥ, ɺʘʪʘʥʠʥʠ ʩʝʚʘʜʠʛʘʥ ʚʘ ʰʫ ʙʠʣʘʥ ʙʠʨʛʘ 

ʟʘʤʦʥʘʚʠʡ ʘʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʜʘʥ ʬʦʡʜʘʣʘʥʘʜʠʛʘʥ ץʠʣʠʙ ʪʘʨʙʠʷʣʘʩʘʢ, ʘʣʙʘʪʪʘ 

ʞʘʤʠʷʪ, ʙʫʪʫʥ ɶʟʙʝʢʠʩʪʦʥ ˄ʟʛʘʨʘʜʠò, ʜʝʛʘʥ  ʘʩʦʩʠʡ סʦʷʥʠ ʠʣʛʘʨʠ ʩʫʨʜʠʣʘʨ.  

ʏʫʥʢʠ, ʤʘʲʨʠʬʘʪʧʘʨʚʘʨ ʞʘʜʠʜ ʙʦʙʦʣʘʨʠʤʠʟ ʪʘʲʢʠʜʣʘʛʘʥʣʘʨʠʜʝʢ, ñʅʘʞʦʪ ï 

ʪʘʲʣʠʤʜʘ, ʥʘʞʦʪ ï ʪʘʨʙʠʷʜʘ, ʥʘʞʦʪ ï ʙʠʣʠʤʜʘ. ʏʫʥʢʠ, ʙʘʨʯʘ ʵʟʛʫ ʤʘץʩʘʜʣʘʨʛʘ 

ʙʠʣʠʤ ʚʘ ʪʘʨʙʠʷ ʪʫʬʘʡʣʠ ʵʨʠʰʠʣʘʜʠò. 

ʊʘʲʣʠʤ ʩʦ״ʘʩʠʥʠ ʠʩʣʦ״ ʵʪʠʰ ʙʦʨʘʩʠʜʘ 2020-2023  ʡʠʣʣʘʨʥʠʥʛ ˄ʟʠʜʘ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʚʘ ɺʘʟʠʨʣʘʨ ʄʘ״ʢʘʤʘʩʠʥʠʥʛ ʪʘʲʣʠʤ 

ʩʦ״ʘʩʠʛʘ ʜʦʠʨ ʝʪʤʠʰʜʘʥ ʦʨʪʠץ ʬʘʨʤʦʥ, ץʘʨʦʨ ʚʘ ʬʘʨʤʦʡʠʰʣʘʨʠ ץʘʙʫʣ ץʠʣʠʥʜʠ. 

ʋʰʙʫ ״ʫץʫץʠʡ ״ʫʞʞʘʪʣʘʨ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʪʘʲʣʠʤ ʪʠʟʠʤʠʥʠ ʩʠʬʘʪ ʞʠ״ʘʪʜʘʥ 

ʪʫʙʜʘʥ ˄ʟʛʘʨʠʰʠʛʘ ʚʘ ʷʥʛʠʣʘʥʠʰʠʛʘ ʘʩʦʩ ʙ˄ʣʜʠ. 

ʖץʦʨʠʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʚʘ ʢʝʣʛʫʩʠ ʡʠʣʣʘʨʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʢ˄ʟʜʘ 

ʪʫʪʠʣʛʥ ץʘʨʦʨ ʚʘ ʬʘʨʤʦʥʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʭʘʣץ ʪʘʲʣʠʤʠ ʪʠʟʠʤʠʜʘ ʘʡʥʘʥ ʨʘ״ʙʘʨ 

ʢʘʜʨʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʪ˄סʨʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʚʘ ʙʫʥʠʥʛ ʥʘʪʠʞʘʩʠʜʘ ʩʠʬʘʪ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʵʨʠʰʠʰ, ɶʟʙʝʢʠʩʪʦʥ ʥʦʤʠʥʠ ʞʘ״ʦʥ ʭʘʣץʘʨʦ ʦʣʠʤʧʠʘʜʘʣʘʨʠʜʘ 

ʬʘʭʨʣʠ ˄ʨʠʥʣʘʨ ʙʠʣʘʥ ʪʠʣʛʘ ʦʣʠʰ ʚʘ ʞʫʜʘ ʢʘʪʘ ʢʫʯ ʙ˄ʣʤʠʰ ʸʰ ʘʚʣʦʜʥʠ ʪ˄סʨʠ 

ʪʘʨʙʠʷʣʘʰ ʦʨץʘʣʠ ʬʘʨʦʚʦʥ ״ʘʸʪ ʪʘʨʟʠʛʘ ʡ˄ʥʘʣʪʠʨʠʰ ʘʩʦʩʠʡ ʤʘץʩʘʜ ץʠʣʠʙ 

 .ʡʠʣʜʠ˄ץ

ɸʡʥʠ ʢʫʥʣʘʨʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʇʨʝʟʠʜʝʥʪ ʪʦʧʰʠʨʠץʣʘʨʠʛʘ ʘʩʦʩʘʥ:  

- 2023 ʡʠʣ 1 ʩʝʥʪʷʙʨʜʘʥ ʙʦʰʣʘʙ ʤʘʢʪʘʙ ʜʠʨʝʢʪʦʨʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪ 
ʜʦʠʨʘʩʠ ʢʝʥʛʘʡʪʠʨʠʣʜʠ; 

- ʫʤʫʤʠʡ ˄ʨʪʘ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠ ʜʠʨʝʢʪʦʨʣʘʨʠʛʘ ˄ʟ ˄ʨʠʥʙʦʩʘʨʣʘʨʠʥʠ 
ʠʰʛʘ ץʘʙʫʣ ץʠʣʠʰ ʚʘ ʠʰʜʘʥ ʙ˄ʰʘʪʠʰ, ʘʞʨʘʪʠʣʛʘʥ ʫʤʫʤʠʡ ʩʦʘʪʣʘʨ ʜʦʠʨʘʩʠʜʘ 

 ʘʣ״ ʠʣץʫʚ ʨʝʞʘʣʘʨʠʛʘ  15% ʛʘʯʘ ˄ʟʛʘʨʪʠʨʠʰ ʢʠʨʠʪʠʰ ʤʘʩʘʣʘʣʘʨʠʥʠ ʤʫʩʪʘץ˄

 ;ʠ ʙʝʨʠʣʘʜʠץʫץʫ״ ʠʣʠʰץ

- ʪʫʤʘʥ (ʰʘ״ʘʨ) ʤʘʢʪʘʙʛʘʯʘ ʚʘ ʤʘʢʪʘʙ ʪʘʲʣʠʤ ʙ˄ʣʠʤʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ˄ʨʪʘ 
ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠ ʬʘʦʣʠʷʪʠʥʠ ʪʝʢʰʠʨʠʰ ʚʘ ʪʘʲʣʠʤ ʩʠʬʘʪʠʥʠ ʙʘ״ʦʣʘʰ 

ʙ˄ʡʠʯʘ ʚʘʢʦʣʘʪʣʘʨʠ ʙʝʢʦʨ ץʠʣʠʥʜʠ; 

- ʆʊʄ ʨʘ״ʙʘʨ ʚʘ ʧʝʜʘʛʦʢ ʢʘʜʨʣʘʨʥʠʥʛ ʫʟʣʶʢʩʠʟ ʤʘʣʘʢʘ ʦʰʠʨʠʰ ʪʠʟʠʤʠ 
ʞʦʨʠʡ ʵʪʠʣʜʠ. 

ɼʝʤʘʢ, ʙʠʟ ʨʘ״ʙʘʨ ʚʘ ʧʝʜʘʛʦʛ ʢʘʜʨʣʘʨ ʦʨץʘʣʠ ʙʫʪʫʥ ʙʠʨ ʞʘʤʠʷʪ ״ʘʸʪʠʛʘ 

ʪʘʲʩʠʨ ץʠʣʘʤʠʟ, ʜʘʚʣʘʪʠʤʠʟ ʨʝʡʪʠʥʛʠʥʠ ʶץʦʨʠ ʧʦסʦʥʘʣʘʨʛʘ ʦʣʠʙ ʯʠץʘʤʠʟ. 

ɹʫʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʨʘ״ʙʘʨ ʢʘʜʨʣʘʨ ʬʘʦʣʠʷʪʠʥʠʥʛ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʣʠʰʠ ʚʘ 

˄ʟ ʬʘʦʣʠʷʪʠ ʜʘʚʦʤʠʜʘ ʪ˄סʨʠ ʫʩʣʫʙʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ. 

 ʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʘʚʚʘʣʦ, ʫʥʠʥʛץʘʨ ʙʠʨ ʤʘʤʣʘʢʘʪ ʨʘ״ ʦʟʠʨʛʠ ʜʘʚʨʜʘ׳

ʪʘʲʣʠʤ ʚʘ ʬʘʥ ʜʘʨʘʞʘʩʠʛʘ ʙʦסʣʠץ. ʀץʪʠʩʦʜʠʸʪ ʚʘ ʞʘʤʠʷʪ ʨʠʚʦʞʣʘʥʠʰʠʥʠʥʛ 

ʟʘʤʦʥʘʚʠʡ ״ʦʣʘʪʠ  ʠʥʩʦʥ ʬʘʦʣʠʷʪʠʥʠʥʛ ʢʘʩʙʠʡ ʚʘ ʢʘʩʙʠʡ ʪʘʡʸʨʛʘʨʣʠʢ ʩʠʬʘʪʠ 

ʜʘʨʘʞʘʩʠʛʘ ״ʘʨ ץʘʯʦʥʛʠʜʘʥ ״ʘʤ ʢ˄ʧʨʦץ ʪʘʣʘʙʣʘʨ ץ˄ʡʤʦץʜʘ. ɿʘʤʦʥʘʚʠʡ 

ʭʦʜʠʤʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ ʠʰ ʬʘʦʣʠʷʪʠʛʘ ʤʦʩʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ʙʘ״ʦʣʘʰ ʙʦʨʘʩʠʜʘʛʠ 

ʪʘʣʘʙʣʘʨ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ˄ʟʛʘʨʠʙ ʚʘ ʢʫʯʘʡʠʙ ʙʦʨʤʦץʜʘ. ɹʫʥʜʘ ñʂʘʩʙʠʡ 

ʢʦʤʧʝʪʝʥʪʣʠʢò ʩʠʬʘʪʠʜʘ ʫʥʠʥʛ ʥʘʬʘץʘʪ ʢʘʩʙʠʡ ʙʠʣʠʤʣʘʨʠ, ʤʘʣʘʢʘ ʚʘ 

ʢ˄ʥʠʢʤʘʣʘʨʠ, ʙʘʣʢʠ ʤʘʥʪʠץʠʡ ʬʠʢʨʣʘʰʠ, ʪʘʰʘʙʙʫʩʢʦʨʣʠʛʠ, ʫʜʜʘʙʫʨʦʥʣʠʛʠ, 

ʛʫʨʫ״ʜʘ ʠʰʣʘʰ ʚʘ ״ʘʤʢʦʨʣʠʢ ץʠʣʠʰʛʘ ʙ˄ʣʛʘʥ ץʦʙʠʣʠʷʪʠ, ʤʘʲʣʫʤʦʪʣʠʣʠʛʠ ʚʘ 
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ʙʦʰץʘ ʩʠʬʘʪʣʘʨʠ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ʊʘʲʣʠʤ ʪʠʟʠʤʠ ʥʘʬʘץʘʪ ñ״ʘʸʪ 

ʜʘʚʦʤʠʜʘò ʪʘʲʣʠʤ ʤʝʭʘʥʠʟʤʠ ʩʠʬʘʪʠʜʘ, ʙʘʣʢʠ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ˄ʟʛʘʨʠʰʣʘʨʠʛʘ 

ʢʦʨʭʦʥʘ ʚʘ ʤʫʘʩʩʘʩʘʣʘʨ ʢʘʜʨʣʘʨ ʩʘʣʦ״ʠʷʪʠʥʠʥʛ ʤʦʩʣʘʰʫʚʯʘʥʣʠʛʠ ʚʘ 

ʩʘʬʘʨʙʘʨʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʜʦʠʤʠʡ ʰʘʭʩʠʡ ʚʘ ʢʘʩʙʠʡ ʪʘʢʦʤʠʣʣʘʰʠʰʥʠʥʛ ʘʩʦʩʠʡ 

ʦʤʠʣʠ ʩʠʬʘʪʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ.   

ɼʫʥʸʛʘ ʙʫʶʢ ʦʣʠʤ ʚʘ ʤʫʪʘʬʘʢʢʠʨʣʘʨʥʠ ʙʝʨʛʘʥ ʶʨʪʠʤʠʟʜʘ ʤʫ״ʪʘʨʘʤ 

ʶʨʪʙʦʰʠʤʠʟ ʨʘ״ʥʘʤʦʣʠʛʠʜʘ ʪʘʲʣʠʤ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ ʚʘ ʠʣʤ-ʬʘʥ 

ʪʘʨʘץץʠʸʪʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʦʨʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʸʪʛʘʥ ʪʠʟʠʤʣʠ ʠʩʣʦ״ʦʪʣʘʨ, 

ʰʫʙ״ʘʩʠʟ ʷץʠʥ ʢʝʣʘʞʘʢʜʘ ʶʢʩʘʢ ʥʘʪʠʞʘʣʘʨʥʠ ʙʝʨʘʜʠ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʨ˄ʡʭʘʪʠ: 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2018 ʡʠʣ 5 ʩʝʪʷʙʨʜʘʛʠ ñʍʘʣץ 
ʪʘʲʣʠʤʠʥʠ ʙʦʰץʘʨʠʰ ʪʠʟʠʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-5538-ʩʦʥ ʬʘʨʤʦʥʠ ʚʘ ñʍʘʣץ ʪʘʲʣʠʤʠ ʪʠʟʠʤʠʛʘ 

ʙʦʰץʘʨʫʚʥʠʥʛ ʷʥʛʠ ʪʘʤʦʡʠʣʣʘʨʠʥʠ ʞʦʨʠʡ ʵʪʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ 

ʇ3931-פ-ʩʦʥ ץʘʨʦʨʠ; 

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 2020 ʡʠʣ 23 ʩʝʥʪʷʙʨʜʘʛʠ ñʊʘʲʣʠʤ 
ʪ˄סʨʠʩʠʜʘòʛʠ ɶʈ637-פ-ʩʦʥ פʦʥʫʥʠ; 

3. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 6 ʥʦʷʙʨʜʘʛʠ 
ñɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʷʥʛʠ ʪʘʨʘץץʠʸʪ ʜʘʚʨʠʜʘ ʪʘʲʣʠʤ-ʪʘʨʙʠʷ ʚʘ ʠʣʤ-ʬʘʥ ʩʦ״ʘʣʘʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-6108-ʩʦʥ ʬʘʨʤʦʥʠ. 

 

ʆʪʘʭʦʥʦʚʘ ʐ.ʍ. ï ʊʄʀ, ʢʘʪʪʘ ˄Ϩʠʪʫʚʯʠ 

 

ʂɸʇʀʊɸʃ ɹʆɿʆʈʀɼɸ ʂʆʈʇʆʈɸʊʀɺ פʀʄʄɸʊʃʀ פʆנʆɿʃɸʈ 

ʄʋʆʄɸʃɸʉʀ 

 

ʄʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʢʘʧʠʪʘʣʘ ʙʦʟʦʨʠ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ 

ʢʘʩʙ ʵʪʠʙ, ʫʥʠ ʨʠʚʦʞʣʘʥʠʰʠ ʩʦ״ʘʣʘʨʛʘ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʦʣʠʙ ʢʠʨʠʰʜʘ 

ʚʘ ʪʘʨʤʦץʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʜʘ ʘʩʦʩʠʡ ʦʤʠʣ ״ʠʩʦʙʣʘʥʘʜʠ. פʠʤʤʘʪʣʠ 

 ʦʟʣʘʨ ʩʘʥʦʘʪʠ ʚʘ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠ ʘʩʩʦʮʠʘʮʠʷʩʠʥʠʥʛ ʙʝʨʛʘʥ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘסʦץ

ʢ˄ʨʘ, 2022 ʡʠʣʜʘ ʛʣʦʙʘʣ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ʬʦʠʟʠ ʙʝʣʛʠʣʘʥʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

129,8 ʪʨʣʥ. ɸפʐ ʜʦʣʣʘʨʠʥʠ, ʘʢʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠ ʵʩʘ 101,2 

ʪʨʣʥ. ɸפʐ ʜʦʣʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʛʘʥ[1]. ʐʫʥʠʥʛʜʝʢ, ɸפʐ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ 

 ʘʞʤʠ ʙ˄ʡʠʯʘ״ ʦʟʣʘʨ ʙʦʟʦʨʠ ˄ʟʠʥʠʥʛ ʢ˄ʣʘʤʠ ʚʘ ʤʦʣʠʷʚʠʡ ʠʥʩʪʨʫʤʝʥʪʣʘʨסʦץ

ʡʠʨʠʢ ״ʠʩʦʙʣʘʥʠʙ, ʙʠʨʛʠʥʘ ɸפʐʜʘ ʡʠʨʠʢ ʬʦʥʜ ʙʠʨʞʘʣʘʨʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʛʘʥ 

- NYSE ʙʦʟʦʨ ʩʠʬʘʪʠ ʢ˄ʨʩʘʪʠʢʠʯʣʘʨʠ ʪʘ״ʣʠʣ ʵʪʠʣʛʘʥʜʘ, ʙʦʟʦʨʥʠʥʛ ʵʥʛ ʢʘʪʪʘ 

ʫʣʫʰʠ ʚʘ ʣʠʢʚʠʜʣʠʛʠ ʙ˄ʡʠʯʘ - 23,6 ʬʦʠʟʥʠ, ʵʥʛ ʷxʰʠ ʥʘʨxʣʘʨʜʘ ʢʦʪʠʨʦʚʢʘ 

 .ʦʣʘʰ ʢ˄ʨʩʘʪʠʢʯʣʘʨʠʛʘ ʵʨʠʰʠʣʛʘʥ[2]״ʠʣʠʰ ʙ˄ʡʠʯʘ ï 45,0 ʬʦʠʟʣʠʢ ʙʘץ

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ, ʭʫʩʫʩʘʥ, ʘʢʮʠʷʣʘʨ ʙʦʟʦʨʠ ʙ˄ʡʠʯʘ 

ʨʘʩʤʠʡ ʤʘʲʣʫʤʦʪʣʘʨʜʘ 2022 ʡʠʣʥʠʥʛ ˄ʪʛʘʥ ʜʘʚʨʠʜʘ ʙʠʨʞʘ ʩʘʚʜʦʣʘʨʠʜʘ ʠʰʪʠʨʦʢ 

ʵʪʫʚʯʠ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨ ʪʦʤʦʥʠʜʘʥ 4042,69 ʤʣʨʜ ʩ˄ʤʣʠʢ ʘʢʮʠʷʣʘʨ ʩʦʪʠʣʛʘʥ ʚʘ 

4365,42 ʤʣʨʜ ʩ˄ʤʣʠʢ ʭʘʨʠʜʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʞʠʩʤʦʥʠʡ 

ʰʘʭʩʣʘʨ ʪʦʤʦʥʠʜʘʥ 773,52 ʤʣʨʜ ʩ˄ʤʣʠʢ ʘʢʮʠʷʣʘʨ ʩʦʪʠʣʛʘʥ ʚʘ 451,79 ʤʣʨʜ ʩ˄ʤʛʘ 
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ʩʦʪʠʙ ʦʣʠʥʛʘʥ[3]. ʋʰʙʫ ʢ˄ʨʩʘʪʠʢʯʣʘʨ ʤʠʣʣʠʡ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʤʠʟʜʘ ʷʥʘʜʘ 

ʨʠʚʦʞʣʘʥʠʰ ʠʤʢʦʥʠʷʪʣʘʨʠ ʙʦʨʣʠʛʠʥʠ ʷʲʥʠ ʩʘʣʦ״ʠʷʪ ʶץʦʨʠʣʠʣʠʛʠʥʠ ʵʲʪʠʨʦʬ 

ʵʪʠʰ ʤʫʤʢʠʥ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʠץʪʠʩʦʜʠʸʪʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ 

ʢ˄ʧʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʢʝʣʛʫʩʠ 5 ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʘʡʣʘʥʤʘʩʠʥʠ 200 ʤʠʣʣʠʦʥ 

ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 7 ʤʠʣʣʠʘʨʜ ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ 

ʢʘʧʠʪʘʣ ״ʘʨʘʢʘʪʠʥʠ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ʵʨʢʠʥʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʡʠʨʠʢ 

ʢʦʨʭʦʥʘʣʘʨʥʠ ʚʘ ʫʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʥʠ (ʘʢʮʠʷʣʘʨʥʠ), ʰʫ ʞʫʤʣʘʜʘʥ ʬʦʥʜ ʙʠʨʞʘʩʠ 

ʦʨץʘʣʠ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʰ, ʜʘʚʣʘʪ ʫʣʫʰʠʛʘ ʵʛʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʞʘʨʘʸʥʣʘʨʠʥʠ ʷʢʫʥʣʘʙ, 2026-ʡʠʣ ̫ʢʫʥʠʛʘ ץʘʜʘʨ ʙʘʥʢ 

ʘʢʪʠʚʣʘʨʠʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨ ʫʣʫʰʠʥʠ 60 ʬʦʠʟʛʘʯʘ ʝʪʢʘʟʠʰ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ 

ʠʥʬʨʘʪʫʟʠʣʤʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʜʘʚʣʘʪ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʙʦʟʦʨʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʤʦʣʠʷʚʠʡ ʩʘʚʦʜʭʦʥʣʠʢʥʠ ״ʘʤʜʘ ʢʘʧʠʪʘʣ ʙʦʟʦʨʠ 

ʠʰʪʠʨʦʢʯʠʣʘʨʠʥʠʥʛ ʤʘʣʘʢʘʩʠʥʠ ʦʰʠʨʠʰ ʢʘʙʠ ʚʘʟʠʬʘʣʘʨ ʙʝʣʛʠʣʘʙ ʦʣʠʥʛʘʥ[4]. 

ʋʰʙʫ ʞʠ״ʘʪʣʘʨʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥʜʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ 

 ʘʞʤʠʥʠ ʦʰʠʨʠʰ״ ʘʤʜʘ ʩʘʚʜʦʣʘʨ״ ʦʟʣʘʨ ʤʫʦʤʘʣʘʩʠʥʠ ʩʘʤʘʨʘʣʠ ʪʘʰʢʠʣ ʵʪʠʰסʦץ

ʦʨץʘʣʠ ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ ʚʘ 

ʫʰʙʫ ʡ˄ʥʘʣʠʰʣʘʨʜʘ ʢʝʥʛ ץʘʤʨʦʚʣʠ ʠʣʤʠʡ ʪʘʜץʠץʦʪ ˄ʪʢʘʟʠʰ ʣʦʟʠʤʜʠʨ. 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʤʫʦʤʘʣʘʩʠ ʚʘ ʫʥʠʥʛ 

ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʜʘʛʠ ˄ʨʥʠ ʙ˄ʡʠʯʘ ʪʘʭʣʠʣʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʬʦʥʜ 

ʙʠʨʞʘʣʘʨʠ ʘʣʦ״ʠʜʘ ˄ʨʠʥʛʘ ʵʛʘʜʠʨ. ʌʦʥʜ ʙʠʨʞʘʣʘʨʠ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ 

 ʦʟʣʘʨʥʠ ʙʠʨʣʘʤʯʠ ʚʘ ʠʢʢʠʣʘʤʯʠ ʩʘʚʜʦʣʘʨʠ ʫʯʫʥ ʟʘʨʫʨ ʰʘʨʦʠʪ ʷʨʘʪʠʙסʦץ

ʙʝʨʫʚʯʠ ʤʘʩʢʘʥ ״ʠʩʦʙʣʘʥʘʜʠ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ץʦʥʫʥʯʠʣʠʛʠʛʘ ʢ˄ʨʘ, 

ʙʠʨʞʘ ð ʦʣʜʠʥʜʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʞʦʡ ʚʘ ʤʫʘʡʷʥ ʚʘץʪʜʘ, ʙʝʣʛʠʣʘʥʛʘʥ ץʦʠʜʘʣʘʨ 

ʘʩʦʩʠʜʘ ʙʠʨʞʘ ʩʘʚʜʦʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʫʚʯʠ ʶʨʠʜʠʢ ʰʘʭʩ. ɹʠʨʞʘʣʘʨ ʬʘץʘʪ 

ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ʰʘʢʣʠʜʘ ʪʘʰʢʠʣ ʵʪʠʣʘʜʠ. ɹʠʨʞʘʣʘʨ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ 

ʪʦʚʘʨ-ʭʦʤ ʘʰʸ, ʬʦʥʜ ʚʘ ʚʘʣʶʪʘ ʙʠʨʞʘʩʠ ʪʫʨʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠ[5].  

ʌʦʥʜ ʙʠʨʞʘʣʘʨʠʜʘ ʘʢʮʠʷʜʦʨʣʠʢ ʞʘʤʠʷʪʣʘʨʠ ״ʘʤʜʘ ʤʘʩʲʫʣʠʷʪʠ ʯʝʢʣʘʥʛʘʥ 

ʞʘʤʠʷʪʣʘʨʠʥʠʥʛ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ ʩʘʚʜʦʩʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 

ɸʤʘʣʠʸʪʜʘ ץʫʡʠʜʘʛʠ ʪʫʨʜʘʛʠ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʤʘʚʞʫʜʜʠʨ  

(1-ʨʘʩʤ). 

 

 
 

1-ʨʘʩʤ. ʂʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʪʫʨʣʘʨʠ[3] 

1-ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʪʫʨʣʘʨʠ 

ʢ˄ʨʩʘʪʠʣʛʘʥ ʙ˄ʣʠʙ, ʤʠʣʣʠʡ ʬʦʥʜ ʙʦʟʦʨʠʤʠʟʜʘ ʘʢʮʠʷʣʘʨ ʩʘʚʜʦʩʠ ״ʦʟʠʨʛʠ ʢʫʥʜʘ 

ʂʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ

ɸʢʮʠʷ

ʆʜʜʠʡʀʤʪʠʸʟʣʠʆʣʪʠʥ

ʆʙʣʠʛʘʮʠʷ

ʂʫʧʦʥʣʠɼʠʩʢʦʥʪ

ʦʟʣʘʨסʦץ ʠʤʤʘʪʣʠץ ʦʩʠʣʘʚʠʡ׳

ʌʶʲʯʝʨʩʌʦʨʚʘʨʜʉʚʦʧʆʧʮʠʦʥ
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ʨʠʚʦʞʣʘʥʤʦץʜʘ. ɸʢʮʠʷʣʘʨ ʫʣʫʰʣʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ״ʠʩʦʙʣʘʥʩʘ, ʦʙʣʠʛʘʮʠʷ 

 ʦʟʣʘʨ ʙʘʟʠʩסʦץ ʠʤʤʘʪʣʠץ ʠʩʦʙʣʘʥʘʜʠ. ʐʫʥʠʥʛʜʝʢ, ʭʦʩʠʣʘʚʠʡ״ ʘʨʟ ʤʘʞʙʫʨʠʷʪʠץ

ʘʢʪʠʚ ״ʠʩʦʙʠʛʘ ʪʫʟʠʣʘʜʠʛʘʥ ʰʘʨʪʥʦʤʘʣʘʨʜʠʨ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʜʘ ʬʦʥʜ ʙʠʨʞʘʩʠ ʩʠʬʘʪʠʜʘ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʦʣʠʙ 

ʙʦʨʘʸʪʛʘʥ ñʊʦʰʢʝʥʪò ʈʌɹʩʠʜʘ ʘʢʮʠʷʣʘʨ ʩʘʚʜʦʣʘʨʠ ʙ˄ʡʠʯʘ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠ 

ʤʘʲʣʫʤʦʪʣʘʨʠ ץʫʡʠʜʘʛʠ ʢ˄ʨʩʘʪʠʣʠʙ ˄ʪʠʣʛʘʥ(2-ʨʘʩʤ). 

2-ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘ ñʊʦʰʢʝʥʪò ʈʌɹʩʠʜʘ 2022 ʡʠʣ ʫʯʫʥ ʙʠʨʞʘ 

ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ ʙʦʟʦʨ 

ʢʘʧʠʪʘʣʣʘʰʫʚʠ ʢ˄ʨʩʘʪʠʣʠʙ ˄ʪʠʣʛʘʥ. ʍʫʩʫʩʘʥ, 2022 ʡʠʣʥʠʥʛ 20 ʷʥʚʘʨ ״ʦʣʘʪʠʛʘ 

ʘʢʮʠʷ ʵʤʠʪʝʥʪʣʘʨʠ 135ʪʘʥʠ ʚʘ ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚ ʜʘʨʘʞʘʩʠ 55,72 ʪʨʣʥ. ʩ˄ʤʥʠ 

ʪʘʰʢʠʣ ʵʪʛʘʥ ʙ˄ʣʩʘ, 2022 ʡʠʣʥʠʥʛ 16 ʜʝʢʘʙʨ ״ʦʣʘʪʠʛʘ ʞʘʤʠ ʙʦʟʦʨ 

ʢʘʧʠʪʘʣʣʘʰʫʚʠ 94,38 ʪʨʣʥ. ʩ˄ʤ ʙ˄ʣʛʘʥ 107ʪʘ ʵʤʠʪʝʥʪʣʘʨ ñʊʦʰʢʝʥʪò ʈʌɹʩʠʜʘ 

ʘʢʮʠʷʣʘʨ ʙ˄ʡʠʯʘ ʩʘʚʜʦʣʘʨʠʥʠ ʢʫʟʘʪʠʰʠʤʠʟ ʤʫʤʢʠʥ. 

 

 
2-ʨʘʩʤ. 2022 ʡʠʣ ʫʯʫʥ ʙʠʨʞʘ ʢʦʪʠʨʦʚʢʘʣʘʨʠ ʚʘʨʘסʠʛʘ ʢʠʨʠʪʠʣʛʘʥ ʵʤʠʪʝʥʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

ʙʦʟʦʨ ʢʘʧʠʪʘʣʣʘʰʫʚʠ, ʪʨʣʥ ʩ˄ʤ[3] 

ʂʦʨʧʦʨʘʪʠʚ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʠʰʠ ʙʝʚʦʩʠʪʘ ʫʥʛʘ 

ʭʦʨʠʞʠʡ ʚʘ ʤʘ״ʘʣʣʠʡ ʠʥʚʝʩʪʦʨʣʘʨʥʠ ʢʝʥʛ ʞʘʣʙ ʵʪʠʰ ״ʘʤʜʘ ʩʘʚʜʦ 

ʞʘʨʘʸʥʣʣʘʨʠʥʠ ʞʘʜʜʘʣʣʘʰʪʠʨʠʰ ʙʠʣʘʥ ʯʘʤʙʘʨʯʘʩ ʙʦסʣʠץʜʠʨ. ʋʰʙʫ ״ʠ״ʘʪʣʘʨʥʠ 

ʠʥʦʙʘʪʛʘ ʦʣʛʘʥʜʘ, ץʫʡʠʜʘ ñʊʦʰʢʝʥʪò ʈʌɹʩʠʜʘ 2022-ʡʠʣʥʠʥʛ 12 ʦʡʠ ʫʯʫʥ 

ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʚʘ ״ʘʞʤʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʙʝʨʠʙ ˄ʪʠʣʛʘʥ. 

 
3-ʨʘʩʤ. 2022-ʡʠʣʥʠʥʛ 12 ʦʡʠ ʫʯʫʥ ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʚʘ ״ʘʞʤʠ (ʤʣʨʜ ʩ˄ʤ)[3] 

 

3-ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘ ñʊʦʰʢʝʥʪò ʈʌɹʩʠʜʘ 2022-ʡʠʣʥʠʥʛ 12 ʦʡʠ ʫʯʫʥ 
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ʪʫʟʠʣʛʘʥ ʙʠʪʠʤʣʘʨ ʩʦʥʠ ʚʘ ״ʘʞʤʠ ʢ˄ʨʩʘʪʠʙ ˄ʪʠʣʛʘʥ ʙ˄ʣʠʙ, ״ʘʞʤ ʙ˄ʡʠʯʘ ʵʥʛ 

ʡʠʨʠʢ ʙʠʪʠʤʣʘʨ ʷʥʚʘʨ ʚʘ ʜʝʢʘʙʨ ʦʡʣʘʨʠʛʘ ʪ˄סʨʠ ʢʝʣʤʦץʜʘ. 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʘʣʘʥʪʠʨʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʠʙ, 

ʠץʪʠʩʦʜʯʠʣʘʨ ʪʘʲʢʠʜʣʘʛʘʥʠʜʝʢ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʘʩʦʩʠʡ ʚʘʟʠʬʘʩʠ ʩʠʬʘʪʠʜʘ 

ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʷʢʫʥʠʡ ʠʩʪʝʲʤʦʣʯʠʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʞʘʤסʘʨʤʘʥʠ 

ʩʘʤʘʨʘʣʠ ʪʘץʩʠʤʣʘʰʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʩʘʣʘʩʠ ץ˄ʡʠʣʘʜʠ. ɹʫ ʤʘʩʘʣʘʥʠ ״ʘʣ ץʠʣʠʰ 

 ʘʤ ʩʫʙʝʲʢʪʠʚ ʩʘʙʘʙʣʘʨʛʘ ʢ˄ʨʘ ʤʫʨʘʢʢʘʙʣʠʢ ʢʘʩʙ ʝʪʘʜʠ. ʏʫʥʢʠ״ ,ʘʤ ʦʙʝʲʢʪʠʚ״

ʤʦʣʠʷ ʙʦʟʦʨʠ ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʤʘʥʬʘʘʪʣʘʨʠ ʙʠʨ-ʙʠʨʠʛʘ ץʘʨʘʤʘ-ץʘʨʰʠʣʠʛʠ, 

ʤʦʣʠʷʚʠʡ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠ ʙʘʞʘʨʠʰ ʙ˄ʡʠʯʘ ʨʠʩʢʣʘʨʥʠʥʛ ʶץʦʨʠʣʠʛʠ ʚʘ ʙʦʰץʘ 

 ʙʘʞʘʨʠʣʠʰʠʛʘ ʠʤʢʦʥ ʙʝʨʤʘʡʜʠ. ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ ץʦʣʘʪʣʘʨ ʚʘʟʠʬʘʥʠʥʛ ʪ˄ʣʠ״

ʘ״ʦʣʠ ʞʘʤסʘʨʤʘʣʘʨʠʥʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʛʘ ʘʡʣʘʥʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʡ ʤʝʭʘʥʠʟʤʠ 

 ʣʠʛʠʥʠץʘʨʫʚʯʠ ʤʘʥʬʘʘʪʣʘʨʠʥʠʥʛ ˄ʟʘʨʦ ʤʫʚʦʬʠסʠʩʦʙʣʘʥʘʜʠ, ʫ ʠʥʚʝʩʪʦʨ ʚʘ ʞʘʤ״

ʪʘʲʤʠʥʣʘʡʜʠ[6]. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ: 
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ʀʙʦʜʫʣʣʘʝʚ ʐ.ʊ. - ʊʀʌ ʄʠʣʣʠʡ ʙʘʥʢʠ, PhD 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈʀʅʀ ɼɽʌʆʃʊ ɹɶʃʀʐ ʕ׳ʊʀʄʆʃʀʅʀ 

ɹɸ׳ʆʃɸʐʅʀʅɻ ʀʃʄʀʁ-ʅɸɿɸʈʀʁ ɸʉʆʉʃɸʈʀ 

 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʜʦʣʟʘʨʙ 

ʤʘʩʘʣʘʣʘʨʠʜʘʥ ʙʠʨʠ ï ʙʫ ʙʘʥʢʣʘʨʥʠ ʜʝʬʦʣʪ ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʙʘ״ʦʣʘʰ 

ʤʘʩʘʣʘʩʠʜʠʨ. 

ɸ.ʈʦʡʥʠʥʛ ʬʠʢʨʠʛʘ ʢ˄ʨʘ, ñZ-scoreò ʢ˄ʨʩʘʪʢʠʯʠ ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʜʝʬʦʣʪ 

ʙ˄ʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ʘʥʠץʣʠʢʜʘ ʙʘ״ʦʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. 

ʏʫʥʢʠ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʣʘʨʥʠʥʛ ʰʫʥʜʘʡ ʩʦʥʠʥʠ ʢ˄ʨʩʘʪʘʜʠʢʠ, 

http://www.uzse.uz/
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ʙʫʥʜʘ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʜʘʨʦʤʘʜʣʠʣʠʛʠ ʢʫʪʠʣʘʸʪʛʘʥ ʜʘʨʘʞʘʜʘʥ ״ʘʤ ʧʘʩʪʛʘ, ˄ʟ 

ʢʘʧʠʪʘʣʠʥʠ ʪ˄ʣʠץ ʪʫʛʘʰʠʛʘ ץʘʜʘʨ ʪʫʰʘʜʠ. ɹʠʨʦץ, ñZ-scoreò ʪ˄ʣʦʚʛʘ 

ʥʦץʦʙʠʣʣʠʢʢʢʘʯʘ ʤʘʩʦʬʘʥʠ ʙʘ״ʦʣʘʡʜʠ: ʥʠʩʙʘʪʘʥ ʶץʦʨʠ ñZ-scoreò ʙʘʥʢʥʠʥʛ 

ʜʝʬʦʣʪ ʨʠʩʢʠʥʠ ʥʠʩʙʘʪʘʥ ʧʘʩʪ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ñZ-scoreò ʥʘʬʘץʘʪ ʘʣʦ״ʠʜʘ 

ʦʣʠʥʛʘʥ ʙʘʥʢʥʠ, ʙʘʣʢʠ ʙʫʪʫʥ ʙʘʥʢ ʪʠʟʠʤʠʥʠʥʛ ʜʝʬʦʣʪ ʨʠʩʢʠʥʠ ʙʘ״ʦʣʘʰʜʘ 

 .ʣʣʘʥʠʣʠʰʠ ʤʫʤʢʠʥ1˄ץ

ʃ.ʃʘʵʚʝʥ ʚʘ ʈ.ʃʝʚʠʥʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ñZ-scoreò ʠʢʢʠ ʤʫ״ʠʤ 

ʘʬʟʘʣʣʠʢʢʘ ʵʛʘ. ɹʠʨʠʥʯʠʜʘʥ, ñZ-scoreòʥʠ ״ʠʩʦʙʣʘʰ ʪʘʜץʠץʦʪʯʠʣʘʨ ʫʯʫʥ 

ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʷʪʠ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʥʘʟʦʨʘʪ ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʘʩʦʩʣʘʥʘʜʠ. 

ʀʢʢʠʥʯʠʜʘʥ, ñZ-scoreò ʘʢʮʠʷʣʘʨʠ ʬʦʥʜ ʙʠʨʞʘʣʘʨʠʜʘ ʦʣʜʠ-ʩʦʪʜʠ ץʠʣʠʥʤʘʡʜʠʛʘʥ 

ʢʦʤʧʘʥʠʷʣʘʨʛʘ ʥʠʩʙʘʪʘʥ ץ˄ʣʣʘʥʠʣʠʰʠ ʤʫʤʢʠʥ. ʃʝʢʠʥ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠʥʛ 

ʠʢʢʠʪʘ ʢʘʤʯʠʣʠʛʠ ״ʘʤ ʙʦʨ. ɹʠʨʠʥʯʠʜʘʥ, ñZ-scoreò ʢʫʯʣʠ ʜʘʨʘʞʘʜʘ 

ʘʩʩʠʤʝʪʨʠʢʜʠʨ, ʰʫʥʠʥʛ ʫʯʫʥ ʢ˄ʧʯʠʣʠʢ ʪʘʜץʠץʦʪʯʠʣʘʨ ñZ-scoreòʥʠʥʛ ʥʘʪʫʨʘʣ 

ʣʦʛʘʨʠʬʤʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʘʜʠ. ʀʢʢʠʥʯʠʜʘʥ, ñZ-score" ʬʘץʘʪ ʘʢʪʠʚʣʘʨ 

ʜʘʨʦʤʘʜʣʠʣʠʛʠʥʠʥʛ ʥʦʨʤʘʣ ʪʘץʩʠʤʦʪʠʛʘ ʡ˄ʣ ץ˄ʡʠʣʛʘʥʜʘ ʘʥʠץ ʙʘ״ʦʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ, ʙʫ ʵʩʘ, ʢ˄ʧʯʠʣʠʢ ʪʦʤʦʥʠʜʘʥ ʨʝʘʣ ʵʤʘʩ, ʜʝʙ ץʘʨʘʣʘʜʠ2. 

M.ɻʦʵʪʟ, ʃ.ʃʘʵʚʝʥ ʚʘ ʈ.ʃʝʚʠʥ ʪʦʤʦʥʠʜʘʥ ʙʠʨʛʘʣʠʢʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ 

ʪʘʜץʠץʦʪ ʥʘʪʠʞʘʣʘʨʠ ʢ˄ʨʩʘʪʜʠʢʠ, ʬʘʦʣʠʷʪʠ ɸפʐ ʰʪʘʪʣʘʨʠ ʙ˄ʡʣʘʙ ʛʝʦʛʨʘʬʠʢ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʥʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʬʘʦʣʠʷʪʠ ʢʘʤ ʨʠʩʢʢʘ ʜʫʯʦʨ 

ʙ˄ʣʘʜʠ. ɹʫʥʠʥʛ ʫʩʪʠʛʘ, ʛʝʦʛʨʘʬʠʢ ʤʫʨʘʢʢʘʙʣʠʢ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʠʬʘʪʠʛʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʤʘʡʜʠ. ʋʣʘʨ ʛʝʦʛʨʘʬʠʢ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʥʠ ʬʘʦʣʠʷʪ ʡ˄ʥʘʣʠʰʣʘʨʠ ʙ˄ʡʠʯʘ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʜʘʥ ʬʘʨץʣʘʛʘʥ ״ʦʣʜʘ, ʙʘʥʢʣʘʨʥʠʥʛ ɸפʐ ʰʪʘʪʣʘʨʠ ˄ʨʪʘʩʠʜʘʛʠ 

ʵʢʩʧʘʥʩʠʷʩʠʛʘ ʦʠʜ ʙ˄ʣʛʘʥ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʜʠ, ʙʠʨʦץ, 

ʭʘʣץʘʨʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʤʘʩʘʣʘʩʠʥʠ ˄ʨʛʘʥʠʰʤʘʜʠ3.  

ɸ. ʏʝʨʥʦʙʘʡ, ɸ. ʆʟʜʘʛʣʠ ʚʘ ɾ. ʋʘʥʛ ʪʦʤʦʥʠʜʘʥ ˄ʪʢʘʟʠʣʛʘʥ ʪʘʜץʠץʦʪʥʠʥʛ 

ʥʘʪʠʞʘʣʘʨʠ ʢ˄ʨʩʘʪʜʠʢʠ, ʙʠʟʥʝʩ-ʤʦʜʝʣʥʠʥʛ ʤʫʨʘʢʢʘʙʣʠʛʠ ʦʧʝʨʘʮʠʦʥ ʨʠʩʢʣʘʨʥʠ 

ʙʦʰץʘʨʠʰʛʘ ʠʞʦʙʠʡ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʘʜʠ4.  

 ʘʤ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʬʘʦʣʠʷʪʠʜʘ ʦʧʝʨʘʮʠʦʥ ʨʠʩʢʣʘʨʥʠ״ ʘʪʜʘʥץʠץʘ׳

ʙʦʰץʘʨʠʰ ʤʫʘʤʤʦʣʠ ʤʘʩʘʣʘʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ ʪʫʨʠʙʜʠ. ʍʦʜʠʤʣʘʨʥʠʥʛ 

ʥʦץʦʥʫʥʠʡ ״ʘʪʪʠ-״ʘʨʘʢʘʪʣʘʨʠ ʪʫʬʘʡʣʠ ʜʫʥʸʥʠʥʛ ʢ˄ʧʣʘʙ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 

ʡʠʨʠʢ ʤʠץʜʦʨʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʟʘʨʘʨ ʢ˄ʨʠʰʜʠ ʚʘ, ״ʘʪʪʦ, ʘʡʨʠʤʣʘʨʠ ʙʘʥʢʨʦʪ 

ʙ˄ʣʜʠ. ʐʫ ʩʘʙʘʙʣʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʬʘʦʣʠʷʪʠʜʘʛʠ ʦʧʝʨʘʮʠʦʥ ʨʠʩʢʥʠ 

ʙʦʰץʘʨʠʰʛʘ ʙʘסʠʰʣʘʥʛʘʥ ʠʣʤʠʡ ʪʘʜץʠץʦʪʣʘʨ ״ʦʟʠʨʛʠ ʜʘʚʨʜʘ ʞʫʜʘ ʜʦʣʟʘʨʙ 

 .ʠʩʦʙʣʘʥʘʜʠ״

ʈ.ʂʦʨʨʝʘ ʚʘ ʃ.ɻʦʣʜʙʝʨʛ ʪʦʤʦʥʠʜʘʥ ˄ʪʢʘʟʠʣʛʘʥ ʪʘʜץʠץʦʪʣʘʨ ʢ˄ʨʩʘʪʜʠʢʠ, 

ʤʫʨʘʢʢʘʙʣʠʢʣʘʨʥʠʥʛ ʨʠʩʢʣʘʨʛʘ ʠʞʦʙʠʡ ʸʢʠ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ 

ʙʘʥʢ ʙʦʰץʘʨʫʚʠʥʠʥʛ ˄ʟʛʘʨʠʰʠʛʘ ʸʢʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʥʠʥʛ ˄ʟʛʘʨʠʰʠʛʘ ʙʦסʣʠץ 

ʙ˄ʣʘʜʠ. ɸפʐ ʙʘʥʢ ʭʦʣʜʠʥʛʣʘʨʠ ʙ˄ʡʠʯʘ 2018 ʡʠʣ ʤʘʲʣʫʤʦʪʣʘʨʠʥʠʥʛ ʪʘ״ʣʠʣʠ 

ʢ˄ʨʩʘʪʜʠʢʠ, ñROEò ʚʘ ñZ-scoreò ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʥʠʥʛ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ 

 
1 Roy A. D. Safety First and the Holding of Assets. Econometrica, 1952. - 20(3), pp. 431ï449. doi: 10.2307/1907413. 
2 Laeven, L. and Levine, R. Bank Governance, Regulation and Risk Taking. Journal of Financial Economics, 2009.-93(2), pp. 259ï275. doi: 
1016/j.jfineco.2008.09.003.; Lapteacru, I. (2016). On the Consistency of the Z-score to Measure the Bank Risk. Larefi Working Papers, N 1604. 
3 Goetz, M. R., Laeven, L. and Levine, R. (2016). Does the Geographic Expansion of Banks Reduce Risk? Journal of Financial Economics, 120(2), pp. 

346ï362. doi: 10.1016/j.jfineco.2016.01.020. 
4 Chernobai A., Ozdagli, A. and Wang J. Business Complexity and Risk Management: Evidence from Operational Risk Events in U.S. Bank Holding 

Companies. Journal of Monetary Economics, 2020. ï Article in press. doi: 10.1016/j.jmoneco.2020.02.004. 
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ʪʘʰʢʠʣʠʡ ʪʫʟʠʣʤʘʣʘʨʥʠʥʛ ʚʘ ʙʠʟʥʝʩ-ʤʦʜʝʣʣʘʨʥʠʥʛ ʤʫʨʘʢʢʘʙʣʘʰʠʰʠ ʙʠʣʘʥ 

ʢʘʤʘʷʜʠ, ʘʡʥʠ ʚʘץʪʜʘ, ʛʝʦʛʨʘʬʠʢ ʜʠʚʝʨʩʠʢʘʮʠʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʫʩʪʫʥʣʠʛʠʥʠ 

ʙʝʨʛʘʥʠ ״ʦʣʜʘ, ʙʦʟʦʨ ʨʠʩʢʠ ʜʘʨʘʞʘʩʠʥʠ ʦʰʠʨʘʜʠ. ɹʫʥʜʘʥ ʪʘʰץʘʨʠ, ʷʭʰʠ 

ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʙʘʥʢ ʛʫʨʫ״ʣʘʨʠ ʤʫʨʘʢʢʘʙ ʪʫʟʠʣʤʘʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʠʤʢʦʥʠʛʘ ʵʛʘ ʙ˄ʣʠʙ, ʙʫ ʵʩʘ, ʜʘʨʦʤʘʜʣʘʨʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ץʠʣʠʰ ʚʘ 

ʨʠʩʢʣʘʨʥʠ ʯʝʢʣʘʰʥʠ ʪʘʲʤʠʥʣʘʡʜʠ1.  

 

ʗʭʸʝʚʘ ɼ.ɹ. ï ʊʊɽʉʀ, ʢʘʪʪʘ ˄Ϩʠʪʫʚʯʠ 

 

ʈɸפɸʄʃʀ ʀפʊʀʉʆɼʀɪʊ ʐɸʈʆʀʊʀɼɸ ʀʅɺɽʉʊʀʎʀʆʅ ʌɸʆʃʃʀʂ 

ɺɸ ʂɸʇʀʊɸʃ פɶʁʀʃʄɸʃɸʈʀʅʀʅɻ ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ 

ʆʐʀʈʀʐ ʁɶʃʃɸʈʀ 

 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʠʞʪʠʤʦʠʡ ʙʦʟʦʨ ʤʫʥʦʩʘʙʘʪʣʘʨʠʛʘ 

ʘʩʦʩʣʘʥʛʘʥ, ʵʨʢʠʥ ʜʝʤʦʢʨʘʪʠʢ ʜʘʚʣʘʪ ʚʘ ʬʫץʘʨʦʣʠʢ ʞʘʤʠʷʪʠʥʠ ʙʘʨʧʦ ʵʪʠʰ 

ʙʦʨʘʩʠʜʘʛʠ ʤʫʩʪʘץʠʣ ʪʘʨʘץץʠʸʪ ʡ˄ʣʠʥʠ  ʢʝʯʠʨʘʸʪʛʘʥ ʪʘʨʠʭʠʡ ʞʘʨʘʸʥ ץʠʟסʠʥ 

ʧʘʣʣʘʛʘ ʢʠʨʛʘʥ, ʞʘʤʠʷʪʥʠ ʷʥʛʠʣʘʰ, ʤʘʤʣʘʢʘʪʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʰ, ʜʘʚʣʘʪ 

ʙʦʰץʘʨʫʚʠ ʪʠʟʠʤʠʥʠ ʠʩʣʦ״ ʵʪʠʰ ʰʠʜʜʘʪ ʙʠʣʘʥ ʙʨʘʸʪʛʘʥ ʙʠʨ ʧʘʡʪʜʘ, 

ʠץʪʠʩʦʜʠʸʪ ʪʘʨʘץץʠʡ ʵʪʠʙ ʙʦʨʠʰʠ ʙʠʣʘʥ ʤʦʣʠʷ ʪʠʟʠʤʠ, ʫʥʠʥʛ ʩʦ״ʘ ʚʘ ʙ˄סʠʥʣʘʨʠ, 

ʤʦʣʠʷʚʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨ ʤʘʟʤʫʥʠ ״ʘʤ ʪʘʢʦʤʠʣʣʘʰʠʙ ʙʦʨʘʜʠ. 2017-2021-

ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʙʝʰʪʘ ʫʩʪʠʚʦʨ 

ʡ˄ʥʘʣʠʰʠ ʙ˄ʡʠʯʘ ʭʘʨʘʢʘʪʣʘʨ ʩʪʨʘʪʝʛʠʷʩʠʥʠʥʛ III-ʀץʪʠʩʦʜʠʸʪʥʠ  

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʚʘ ʣʠʙʝʨʘʣʣʘʰʪʠʨʠʰʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠʜʘʛʠ  

ʄʘʢʨʦ-ʠץʪʠʩʦʜʠʡ ʙʘʨץʘʨʦʨʣʠʢʥʠ  ʷʥʘʜʘ ʤʫʩʪʘʭʢʘʤʣʘʰ ʚʘ ʶץʦʨʠ ʠץʪʠʩʦʜʠʡ 

˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʥʠ ʩʘץʣʘʙ ץʦʣʠʰòʜʘ ʭʘʣץʘʨʦ ʠץʪʠʩʦʜʠʡ ʭʘʤʢʦʨʣʠʢʥʠ ʷʥʘʜʘ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʞʫʤʣʘʜʘʥ, ʝʪʘʢʯʠ ʭʘʣץʘʨʦ ʚʘ ʭʦʨʠʞʠʡ ʤʦʣʠʷʚʠʡ ʠʥʩʪʠʪʫʪʣʘʨ 

ʙʠʣʘʥ ʘʣʦץʘʣʘʨʥʠ ʢʝʥʛʘʡʪʠʨʠʰ, ʧʫʭʪʘ ˄ʡʣʘʥʛʘʥ ʪʘʰץʠ ץʘʨʟʣʘʨ ʩʠʸʩʘʪʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʥʠ ʜʘʚʦʤ ʵʪʪʠʨʠʰ, ʞʘʣʙ ץʠʣʠʥʛʘʥ ʭʦʨʠʞʠʡ ʠʥʚʝʩʪʠʮʠʷ ʚʘ ʢʨʝʜʠʪʣʘʨʜʘʥ 

ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰ ʫʩʪʫʚʦʨ ʚʘʟʠʬʘ ʩʠʬʘʪʠʜʘ ʢ˄ʨʩʘʪʠʙ ˄ʪʠʣʛʘʥ.2 

ʂʝʡʠʥʛʠ ʡʠʣʣʘʨʜʘ ʜʫʥʸ ʙ˄ʡʠʯʘ ʬʦʥʜ ʙʦʟʦʨʠ ʢʘʧʠʪʘʣʠʟʘʮʠʷʩʠʥʠʥʛ ç2010-

2020 ʡʠʣʣʘʨ ʦʨʘʣʠסʠʜʘ 54954 ʤʣʨʜ. ʜʦʣʣʘʨʜʘʥ 110392 ʤʣʨʜ. ʜʦʣʣʘʨʛʘʯʘ 

˄ʩʛʘʥèʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʩʘʢ, ʤʠʣʣʠʡ ʠץʪʠʩʦʜʠʸʪʜʘ ʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨ, ʞʫʤʣʘʜʘʥ 

ʥʦʙʘʥʢ ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘʯʠʣʘʨʠʥʠʥʛ ʢʝʥʛ ʪʘʨʘץץʠʸʪʠ, ʤʘʤʣʘʢʘʪ ʤʦʣʠʷʚʠʡ 

ʩʘʣʦ״ʠʷʪʠʥʠʥʛ ʙʘʨץʘʨʦʨ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰ ʩʫʨʲʘʪʣʘʨʠʛʘ ʪʘʲʩʠʨʠʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʤʘץʩʘʜʣʘʨʠʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠʥʛ ʤʫ״ʠʤ, ״ʘʤʜʘ ʜʦʣʟʘʨʙ 

ʤʫʘʤʤʦ ʵʢʘʥʣʠʛʠʥʠ ʠʩʙʦʪʣʘʤʦץʜʘ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ˄ʪʢʘʟʠʣʘʸʪʛʘʥ ʠץʪʠʩʦʜʠʡ ʠʩʣʦ״ʦʪʣʘʨʜʘ ʘʩʦʩʠʡ ʫʨסʫ 

ʠץʪʠʩʦʜʠʸʪ ʤʦʣʠʷ ʩʝʢʪʦʨʠʥʠ ʨʠʚʦʞʣʘʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʠʙ, ʠץʪʠʩʦʜʠʸʪʜʘ ʨʘץʦʙʘʪ 

ʤʫ״ʠʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʫʯʫʥ ʜʘʚʣʘʪ ʫʣʫʰʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʘʩʦʩʘʥ ʬʦʥʜ ʙʦʟʦʨʠ 

ʦʨץʘʣʠ ʘʤʘʣʘʛʘ ʦʰʠʨʠʣʠʰʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʩʘʢ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʫʰʙʫ ʙʦʟʦʨʥʠ 

ʬʘʦʣʣʘʰʫʚʠ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨ ץʘʪʦʨʠʜʘʥ ˄ʨʠʥ ʦʣʛʘʥ. ʐʫ ʤʘץʩʘʜʜʘ, ç2022-2026 

 
1 Correa R. and Goldberg L. S. Bank Complexity, Governance, and Risk. NBER Working Papers, 2020. -N 27547. 
2 ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ״ʘʨʘʢʘʪʣʘʨ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘò ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ  

ʌʘʨʤʦʥʠ. ɶʟʙʝʢʠʩʪʦʥ ʨʝʩʧʫʙʣʠʢʘʩʠ ץʦʥʫʥ ״ʫʞʞʘʪʣʘʨʠ ʪ˄ʧʣʘʤʠ, 2017 ʡ., 6-ʩʦʥ, 70-ʤʦʜʜʘ.                            
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ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʷʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘè 

ʬʘʨʤʦʥʠʜʘ çʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʢʘʧʠʪʘʣ ״ʘʨʘʢʘʪʠʥʠ ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ 

ʵʨʢʠʥʣʘʰʪʠʨʠʰ ״ʘʤʜʘ ʡʠʨʠʢ ʢʦʨʭʦʥʘʣʘʨʥʠ ʚʘ ʫʣʘʨʜʘʛʠ ʫʣʫʰʣʘʨʥʠ 

(ʘʢʮʠʷʣʘʨʥʠ), ʰʫ ʞʫʤʣʘʜʘʥ ʬʦʥʜ ʙʠʨʞʘʩʠ ʦʨץʘʣʠ ʭʫʩʫʩʠʡʣʘʰʪʠʨʠʰ ʚʘ ɼʘʚʣʘʪ 

ʫʣʫʰʠʛʘ ʵʛʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʞʘʨʘʸʥʣʘʨʠʥʠ ʷʢʫʥʣʘʙ, 2026 

ʡʠʣ ʷʢʫʥʠʛʘ ץʘʜʘʨ ʙʘʥʢ ʘʢʪʠʚʣʘʨʠʜʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨ ʫʣʫʰʠʥʠ 60 ʬʦʠʟʛʘʯʘ 

ʝʪʢʘʟʠʰè ʚʘ ʬʦʥʜ ʙʦʟʦʨʠʛʘ ʪʘʲʣʣʫץʣʠ ʙʦʰץʘ ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ 

ʦʨץʘʣʠ çʠץʪʠʩʦʜʠʸʪʜʘ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩʣʘʨʥʠ ʢ˄ʧʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʢʝʣʛʫʩʠ 5 

ʡʠʣʜʘ ʬʦʥʜ ʙʦʟʦʨʠ ʘʡʣʘʥʤʘʩʠʥʠ 200 ʤʠʣʣʠʦʥ ɸפʐ ʜʦʣʣʘʨʠʜʘʥ 7 ʤʠʣʣʠʘʨʜ 

ɸפʐ ʜʦʣʣʘʨʠʛʘ ʝʪʢʘʟʠʰè ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. ɹʫ ˄ʟ ʥʘʚʙʘʪʠʜʘ ʰʫʥʜʘʥ 

ʜʘʣʦʣʘʪ ʙʝʨʘʜʠʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʠʥʚʝʩʪʠʮʠʷ ʩʠʸʩʘʪʠʥʠʥʛ ʙʦʰ ʤʘץʩʘʜʠ 

ʩʠʬʘʪʠʜʘ, ʬʦʥʜ ʙʦʟʦʨʠ ʩʘʚʜʦʣʘʨʠʥʠ ʬʘʦʣʣʘʰʪʠʨʠʰ ʚʘ ʤʦʣʠʷ ʩʝʢʪʦʨʠʛʘ ʘ״ʦʣʠ 

ʞʘʤסʘʨʤʘʣʘʨʠʥʠ ʠʥʚʝʩʪʠʮʠʦʥ ʚʦʩʠʪʘʯʠ ʩʘʥʘʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠʥʠ ʪʫʟʠʰ 

ʚʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʦʨץʘʣʠ ʞʘʣʙ ʵʪʠʰ ʤʘʩʘʣʘʩʠ ʠʣʛʘʨʠ ʩʫʨʠʣʘʜʠ.  

ɼʫʥʸ ʙ˄ʡʠʯʘ 2004-2020 ʡʠʣʣʘʨ ʜʘʚʦʤʠʜʘ, ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠʥʠʥʛ ʩʦʬ 

ʘʢʪʠʚʣʘʨʠ ץʠʡʤʘʪʠ 16,2 ʪʨʣʥ. ʜʦʣʣʘʨʜʘʥ 63,1 ʪʨʣʥ. ʜʦʣʣʘʨʛʘʯʘ ʸʢʠ ʜʝʷʨʣʠ 3,9 

ʙʘʨʦʙʘʨʛʘ ʦʰʛʘʥ. ɸפʐ ʵʩʘ ʫʰʙʫ ʬʦʥʜʣʘʨʥʠʥʛ ʩʦʬ ʘʢʪʠʚʣʘʨʠ ץʠʡʤʘʪʠ ʤʘʤʣʘʢʘʪ 

ʷʣʧʠ ʠʯʢʠ ʤʘʭʩʫʣʦʪʠʜʘʥ ״ʘʤ ʢ˄ʧʜʠʨ. ʖץʦʨʠʜʘʛʠʣʘʨʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ 

ʘʡʪʠʰ ʤʫʤʢʠʥʢʠ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʤʦʣʠʷ ʪʠʟʠʤʠ ʪʘʨʢʠʙʠʜʘ ʠʥʚʝʩʪʠʮʠʦʥ 

ʚʦʩʠʪʘʯʠʣʘʨ ʩʠʬʘʪʠʜʘ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʠ ʬʘʦʣʠʷʪʠʥʠ ˄ʨʛʘʥʠʰ ʜʘʚʨ ʪʘʣʘʙʠ 

ʵʢʘʥʣʠʛʠʜʘʥ ʜʘʣʦʣʘʪ ʙʝʨʘʜʠ.  

ʀץʪʠʩʦʜʠʸʪ ʪʘʨʘץץʠʸʪʠʥʠʥʛ ʰʠʜʜʘʪʣʠ ʪʫʩ ʦʣʠʰʠ ʚʘ ʫʥʠʥʛ ״ʦʟʠʨʛʠ 

ʙʦʩץʠʯʠʛʘ ʤʦʩ ʪʘʨʟʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠ ʷʥʛʠ ʩʝʛʤʝʥʪʣʘʨʠʥʠʥʛ ʧʘʡʜʦ ʙ˄ʣʛʘʥʣʠʛʠ, 

ʫʣʘʨʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ ץʦʥʫʥʠʷʪʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. 

ʋʰʙʫ ʟʘʨʫʨʠʷʪ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʤʦʣʠʷʩʠʥʠ ˄ʨʛʘʥʠʰʛʘ ˄ʟʠʥʠʥʛ ʫʯ 

ʞʠ״ʘʪʠ ʙʠʣʘʥ ʙʝʚʦʩʠʪʘ ʪʘʲʩʠʨ ʢ˄ʨʩʘʪʜʠ: - ʤʦʣʠʷ ʬʘʥʠʜʘʥ ʜʘʨʩʣʠʢ ʚʘ ˄ץʫʚ 

 ʣʣʘʥʤʘʣʘʨʜʘ ʤʦʣʠʷ ʪʠʟʠʤʠ ʷʥʛʠ ʩʝʛʤʝʥʪʣʘʨʠ ï ʣʝʛʘʣ ʚʘ ʥʦʣʝʛʘʣ ʤʦʣʠʷ, ñʠʩʣʦʤ˄ץ

ʤʦʣʠʷʩʠò, ʢʦʨʧʦʨʘʪʠʚ ʤʦʣʠʷ, ʤʦʣʠʷʚʠʡ ʠʥʬʨʘʪʫʟʠʣʤʘʥʠ ʪʘʰʢʠʣ ʵʪʫʚʯʠ 

ʠʥʩʪʠʪʫʪʣʘʨ ʤʦʣʠʷʩʠʥʠʥʛ ״ʘʤ ʙʝʨʠʣʠʰʠ ʤʦʣʠʷʚʠʡ ʥʘʟʘʨʠʷ, ʢʦʨʧʦʨʘʪʠʚ ʤʦʣʠʷ, 

ʥʦʙʘʥʢ ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘʯʠʣʘʨʠ ʤʦʣʠʷʩʠʥʠʥʛ ʫʡסʫʥ ʪʘʨʟʜʘ ʨʠʚʦʞʣʘʥʠʰʠʥʠ 

ʪʘʲʤʠʥʣʘʡʜʠ; - ʤʦʣʠʷ ʙʦʟʦʨʠ, ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠ ʚʘ ʫʥʜʘ ʬʘʦʣʠʷʪ 

ʶʨʠʪʫʚʯʠ ʠʥʪʠʪʫʮʠʦʥʘʣ ʠʥʚʝʩʪʦʨʣʘʨ ʬʘʦʣʠʷʪʠ, ʨʠʚʦʞʣʘʥʠʰ ץʦʥʫʥʠʷʪʣʘʨʠʥʠ 

˄ʨʛʘʥʠʰ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʤʦʣʠʷʩʠʥʠʥʛ ʪʘʜץʠץʠʩʠʟ ʪ˄ʣʠץ ʙ˄ʣʤʘʡʜʠ; - 

ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʥʦʙʘʥʢ ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘʯʠʣʘʨ ʪʘʨʢʠʙʠʜʘ ʪʘʜץʠץ ʵʪʠʣʠʰʠ 

ʫʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʸʪ ʪʘʨʘץץʠʸʪʠʜʘ ˄ʟʠʛʘ ʭʦʩ ˄ʨʥʠ ʤʘʚʞʫʜʣʠʛʠʥʠ, ʫʣʘʨ 

ʤʘʙʣʘסʣʘʨʥʠ ʞʦʡʣʘʰʪʠʨʠʰʥʠʥʛ ʤʫץʦʙʠʣ ʪʘʥʣʦʚʠ ʩʠʬʘʪʠʜʘ ʠʥʚʝʩʪʠʮʠʦʥ 

ʘʬʟʘʣʣʠʢʣʘʨʛʘ ʵʛʘ ʵʢʘʥʣʠʛʠʥʠ, ʞʘ״ʦʥ ʘʤʘʣʠʸʪʠʛʘ ʤʦʩ ʪʘʨʟʜʘ ʫʣʘʨʥʠʥʛ 

ʨʠʚʦʞʣʘʥʠʰ ʠʩʪʠץʙʦʣʣʘʨʠ ʧʦʨʣʦץ ʵʢʘʥʣʠʛʠʥʠ ʢ˄ʨʩʘʪʘʜʠ. ɹʠʟʥʠʥʛ ʬʠʢʨʠʤʠʟʯʘ, 

ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʤʦʣʠʷʚʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʪʘʨʢʠʙʠʛʘ ץʫʡʠʜʘʛʠ ʧʫʣ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʢʠʨʘʜʠ:  

1.ʀʥʚʝʩʪʠʮʠʷ ʬʦʥʜʠʥʠʥʛ ʬʘʦʣʠʷʪʠʜʘ ʠʰʪʠʨʦʢ ʵʪʫʚʯʠ ʩʫʙʲʝʢʪʣʘʨ 

˄ʨʪʘʩʠʜʘʛʠ ʤʫʥʦʩʘʙʘʪʣʘʨ: - ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʧʫʣ ʤʘʙʣʘסʣʘʨʠ ʚʘ ʙʦʰץʘ 

ʤʫʣʢʣʘʨʠʥʠ ʦʤʤʘʚʠʡ ʞʘʣʙ ץʠʣʠʰ ʞʘʨʘʸʥʠʜʘʛʠ; -ʠʥʚʝʩʪʦʨʣʘʨ ʤʫʣʢʠʥʠ ʷʛʦʥʘ 

ʤʫʣʢ ʢʦʤʧʣʝʢʩʠ (ʬʦʥʜ) ʢ˄ʨʠʥʠʰʠʜʘ ʙʠʨʣʘʰʪʠʨʠʰ ʚʘ ʪʘʩʘʨʨʫʬʠʥʠ ʠʥʚʝʩʪʠʮʠʷ 
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ʬʦʥʜʠʥʠʥʛ ˄ʟʠʛʘ ʸʢʠ ʰʘʨʪʥʦʤʘ ʘʩʦʩʠʜʘ ʤʘʭʩʫʩ ʙʦʰץʘʨʫʚʯʠ ʢʦʤʧʘʥʠʷʛʘ 

ʧʨʦʬʝʩʩʠʦʥʘʣ ʠʰʦʥʯʣʠ ʙʦʰץʘʨʫʚʛʘ ʙʝʨʠʰ ʞʘʨʘʸʥʠʜʘʛʠ; -ʠʥʚʝʩʪʠʮʠʦʥ ʜʘʨʦʤʘʜ 

(ʜʠʚʠʜʝʥʜ, ʬʦʠʟ ʚʘ ץ.״) ʢ˄ʨʠʥʠʰʠʜʘ ʸʢʠ ʠʥʚʝʩʪʠʮʠʷ ʦʙʲʝʢʪʣʘʨʠʥʠ ץʘʡʪʘ 

ʩʦʪʠʰʜʘʥ ʬʦʡʜʘ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʬʦʥʜ ʤʘʙʣʘסʣʘʨʠʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʪʘʤʦʡʠʣʠʛʘ ʘʤʘʣ ץʠʣʛʘʥ ״ʦʣʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʚʘ ץʦʥʫʥʜʘ ʨʫʭʩʘʪ ʵʪʠʣʛʘʥ 

ʙʦʰץʘ ʠʥʚʝʩʪʠʮʠʷ ʦʙʲʝʢʪʣʘʨʠʛʘ ʞʦʡʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʜʘʛʠ; 

2.ʀʥʚʝʩʪʠʮʠʷ ʬʦʥʜʠ ʚʘ ʠʰʦʥʯʣʠ ʙʦʰץʘʨʫʚʯʠ (ʙʦʰץʘʨʫʚʯʠ ʢʦʤʧʘʥʠʷ) 

˄ʨʪʘʩʠʜʘʛʠ ʤʫʥʦʩʘʙʘʪʣʘʨ; 

3.ʀʥʚʝʩʪʠʮʠʷ ʬʦʥʜʠ ʚʘ ʤʘʨʢʘʟʠʡ ʜʝʧʦʟʠʪʘʨʠʡ ˄ʨʪʘʩʠʜʘʛʠ ʤʫʥʦʩʘʙʘʪʣʘʨ. 

ʐʫʥʜʘʡ ץʠʣʠʙ, ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʪʘʨʘץץʠʸʪʠ ʫʣʘʨ ʘʤʘʣʜʘʛʠ ʤʦʣʠʷ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʪʠʟʠʤʠʥʠʥʛ ץʘʡ ʜʘʨʘʞʘʜʘ ʨʠʚʦʞʣʘʥʛʘʥʣʠʛʠʛʘ ʙʝʚʦʩʠʪʘ ʙʦסʣʠץ 

ʞʘʨʘʸʥʜʠʨ. 

ʍʫʣʦʩʘ ʰʫʢʠ: 

1.ʀʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠʜʘ ʤʦʣʠʷʚʠʡ ʤʝʥʝʞʤʝʥʪ ʘʩʦʩʣʘʨʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ʢʦʤʧʣʝʢʩ ״ʦʣʜʘ ʸʥʜʦʰʫʚʥʠʥʛ ʟʘʨʫʨʣʠʛʠ ʠʥʚʝʩʪʠʮʠʷ 

ʬʦʥʜʣʘʨʠ ʨʠʚʦʞʣʘʥʠʰʠʥʠʥʛ ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ״ʘʤʜʘ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ 

ʪʘʨʘץץʠʸʪʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʚʘ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ɼʘʚʣʘʪ ɼʘʩʪʫʨʠ 

ʤʘʟʤʫʥʠʜʘʥ ʢʝʣʠʙ ʯʠץʘʜʠ. ɸʣʙʘʪʪʘ, ʫʰʙʫ ״ʦʣʘʪʜʘ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ 

ʪʘʨʘץץʠʸʪʠʥʠʥʛ ʞʘ״ʦʥ ʘʤʘʣʠʸʪʠʛʘ ʦʠʜ ʙʦʡ ʠʞʦʙʠʡ ʪʘʞʨʠʙʘʣʘʨ ʘʩʦʩʠʜʘ ʫʥʠʥʛ 

ʪʘʰʢʠʣʠʡ ʤʦʜʝʣʣʘʨʠ ʚʘ ʨʠʚʦʞʣʘʥʠʰ ʪʝʥʜʝʥʮʠʷʣʘʨʠʥʠ ʪ˄ʣʠ״ ץʠʩʦʙʛʘ ʦʣʠʰ ״ʘʤ 

ʪʘʣʘʙ ʵʪʠʣʘʜʠ; 

2.ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʥʚʝʩʪʠʮʠʷ ʬʦʥʜʣʘʨʠ ʤʦʣʠʷʩʠʥʠ ʪʠʟʠʤʣʠ ʪʘʨʟʜʘ ˄ʨʛʘʥʠʰ 

ʚʘ ʪʘ״ʣʠʣ ץʠʣʠʰ ʦʨץʘʣʠ ʫʥʠʥʛ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʥʘʬʘץʘʪ ʠץʪʠʩʦʜʠʸʪ 

ʪʘʨʢʠʙʠʜʘ ʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨʥʠʥʛ ʫʣʫʰʠʥʠ ʦʰʠʨʠʰʛʘ ʟʘʤʠʥ ʷʨʘʪʘʜʠ, ʙʘʣʢʠ 

ʠʩʪʠץʙʦʣʜʘ ʢʘʧʠʪʘʣ (ʬʦʥʜ) ʙʦʟʦʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʦʨץʘʣʠ ʤʠʣʣʠʡ 

ʠץʪʠʩʦʜʠʸʪ ʪʘʨʢʠʙʠʜʘ çʭʫʬʸʥʘ ʠץʪʠʩʦʜʠʸʪè ʩʘʣʤʦסʠʥʠ ʠץʪʠʩʦʜʠʡ ʫʩʫʣʣʘʨʥʠ 

ʠʰʣʘʪʛʘʥ ״ʦʣʜʘ ץʠʩץʘʨʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙʦʟʦʨ ʠץʪʠʩʦʜʠʸʪʠ ʜʘʩʪʘʛʠʜʘʥ ʬʘʦʣ 

ʚʘ ʫʥʫʤʣʠ ʬʦʡʜʘʣʘʥʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ.  

 

ʌʦʡʜʘʣʘʥʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʨ˄ʡʭʘʪʠ: 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʥʟʠʜʝʥʪʠʥʠʥʛ 2022 ʡʠʣ 28 ʷʥʚʘʨʜʘʛʠ ʇʌ-

60- ʩʦʥ ç2022-2026 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ʷʥʛʠ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʪʘʨʘץץʠʸʪ 

ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘè ʬʘʨʤʦʥʠ 1-ʠʣʦʚʘʩʠ. 

2.  ʄʫʭʘʤʝʜʦʚ ʌ.ʊ. ɾʘ״ʦʥ ʤʠʥʪʘץʘʣʘʨʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠʥʠʥʛ 
ʨʠʚʦʞʣʘʥʠʰ ʪʝʥʜʝʥʮʠʷʣʘʨʠ//ñʍʘʣץʘʨʦ ʤʦʣʠʷ ʚʘ ״ʠʩʦʙò ʠʣʤʠʡ ʞʫʨʥʘʣʠ. 2022 

ʡʠʣ ˉ1. 

3.  ʌʠʥʘʥʩʳ. ʋʯʝʙʥʠʢ / ʉ.ɸ.ɹʝʣʦʟʝʨʦʚ,ɻ.ʄ.ɹʨʦʜʩʢʠʡ, ʉ.ɻ.ɻʦʨʙʫʰʠʥʘ ;  ð 

ʄʦʩʢʚʘ : ʇʨʦʩʧʝʢʪ, 2021.  
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ɻʘʥʠʭʫʞʘʝʚ ɸ.ɹ. ï ɺʐɹʇ, ʩʣʫʰʘʪʝʣʴ  

 

ʇʈɽʀʄʋʑɽʉʊɺɸ ʇʈʆɺɽɼɽʅʀʗ ʇɽʈɺʀʏʅʆɻʆ ʇʋɹʃʀʏʅʆɻʆ 

ʈɸɿʄɽʑɽʅʀʗ ɸʂʎʀʁ (IPO) ɼʃʗ ʈɸɿɺʀʊʀʗ ʀʅɺɽʉʊʀʎʀʆʅʅʓʍ 

ɺʆɿʄʆɾʅʆʉʊɽʁ ʅɸʎʀʆʅɸʃʔʅʓʍ ʂʆʄʇɸʅʀʁ  

 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʨʦʚʝʜʝʥʠʷ 

IPO ʜʣʷ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʧʨʠʚʣʝʯʝʥʠʝ ʢʘʧʠʪʘʣʘ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

IPO ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʦʮʝʩʩ ʧʝʨʚʠʯʥʦʛʦ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ 

ʘʢʮʠʡ ʟʘʢʨʳʪʦʡ ʢʦʨʧʦʨʘʮʠʠ ʧʨʠ ʚʳʧʫʩʢʝ ʥʦʚʳʭ ʘʢʮʠʡ. ʕʪʦʪ ʤʝʪʦʜ ʧʦʟʚʦʣʷʝʪ 

ʢʦʤʧʘʥʠʷʤ ʧʨʠʚʣʝʯʴ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʦʪ ʦʙʱʝʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ. IPO ʧʦʟʚʦʣʷʝʪ 

ʢʦʤʧʘʥʠʠ ʧʨʠʚʣʝʯʴ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʫʤʤʳ ʜʝʥʝʛ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʮʝʣʝʡ, ʪʘʢʠʭ ʢʘʢ ʨʘʩʰʠʨʝʥʠʝ ʙʠʟʥʝʩʘ, ʨʘʟʨʘʙʦʪʢʘ 

ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʠʣʠ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʨʝʘʣʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʟʥʘʯʠʤʦʩʪʠ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ  

ʥʘ ʩʦʮʠʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʩʪʨʘʥʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʠʣʠ 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤ ʙʝʟʨʘʙʦʪʠʮʳ ʙʫʜʫʪ ʠʤʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ 

ʚʢʣʶʯʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ ʠ ʧʦʣʫʯʝʥʠʷ 

ʧʦʜʜʝʨʞʢʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ, ʚʢʣʶʯʘʷ ʬʠʥʘʥʩʦʚʫʶ, 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʫʶ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ.  

ʇʝʨʝʭʦʜ ʦʪ ʯʘʩʪʥʦʡ ʢ ʧʫʙʣʠʯʥʦʡ ʬʦʨʤʝ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʢʣʶʯʝʚʳʤ 

ʤʦʤʝʥʪʦʤ ʜʣʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʦʩʢʦʣʴʢʫ ʦʥ ʦʙʳʯʥʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ 

ʵʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʜʣʷ ʪʝʢʫʱʠʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʦʙʝʩʧʝʯʠʚʘʷ ʧʦʣʥʦʝ 

ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʨʠʙʳʣʠ ʦʪ ʠʭ ʠʥʚʝʩʪʠʮʠʡ. ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʪʦʪ 

ʧʨʦʮʝʩʩ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʙʱʝʩʪʚʝʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʧʨʠʥʷʪʴ ʫʯʘʩʪʠʝ 

ʚ ʜʘʥʥʦʤ ʨʘʟʤʝʱʝʥʠʠ. ʀʤʝʝʪ ʟʥʘʯʝʥʠʝ, ʯʪʦ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʝʨʚʠʯʥʦʛʦ 

ʧʫʙʣʠʯʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ (IPO) ʢʦʤʧʘʥʠʠ ʦʙʷʟʘʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʩʪʘʥʜʘʨʪʘʤ 

ʙʠʨʞʠ ʠ ʪʨʝʙʦʚʘʥʠʷʤ ʂʦʤʠʩʩʠʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ (SEC). ʂʦʤʧʘʥʠʠ 

ʥʘʥʠʤʘʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ ʜʣʷ ʚʳʭʦʜʘ ʥʘ ʨʳʥʦʢ, ʦʮʝʥʢʠ ʩʧʨʦʩʘ, 

ʦʧʨʝʜʝʣʝʥʠʷ ʮʝʥʳ ʠ ʜʘʪʳ IPO ʠ ʪ. ʜ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʋʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʤʝʨʘʭ ʧʦ 

ʜʘʣʴʥʝʡʰʝʤʫ ʫʧʨʦʱʝʥʠʶ ʧʨʦʮʝʜʫʨ ʠ ʫʩʢʦʨʝʥʠʶ ʨʝʘʣʠʟʘʮʠʠ ʦʙʲʝʢʪʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ 

ʮʝʣʷʭè ʦʪ 23.01.2017ʛ. ˉʋʇ-4933 ʥʘʯʘʪʳ ʧʨʝʜʧʨʠʥʠʤʘʪʴʩʷ ʤʝʨʳ ʧʦ ʩʦʟʜʘʥʠʶ 

ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ, ʧʦ ʨʘʟʚʠʪʠʶ ʯʘʩʪʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, 

ʜʘʣʴʥʝʡʰʝʤʫ ʫʧʨʦʱʝʥʠʶ ʧʨʦʮʝʜʫʨ ʠ ʫʩʢʦʨʝʥʠʶ ʧʨʦʮʝʩʩʘ ʨʝʘʣʠʟʘʮʠʠ ʦʙʲʝʢʪʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʫʩʪʨʘʥʝʥʠʶ ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʭ ʙʘʨʴʝʨʦʚ  

ʧʨʠ ʠʭ ʧʨʠʚʘʪʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʨʝʘʣʠʟʦʚʘʥʥʳʭ ʚ ʯʘʩʪʥʫʶ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʙʲʝʢʪʘʭ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʘʢʮʝʥʪʠʨʫʝʪʩʷ ʦʩʦʙʦʝ 

ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ, ʫʚʝʣʠʯʝʥʠʷ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ 
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ʪʘʢʞʝ ʨʘʩʰʠʨʝʥʠʷ ʫʯʘʩʪʠʷ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ɺ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʋʢʘʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʤʝʨʘʭ ʧʦ 

ʜʘʣʴʥʝʡʰʝʤʫ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘè ˉ6207 ʦʪ 14.04.2021 ʛ. ʦʧʨʝʜʝʣʝʥʳ 
ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ: 

- ʧʦʚʳʰʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ, ʩʦʟʜʘʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʙʘʥʢʦʚʩʢʦʤʫ 

ʢʨʝʜʠʪʦʚʘʥʠʶ; 

- ʧʦʚʳʰʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʜʣʷ ʚʩʝʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ 

ʧʦʩʨʝʜʩʪʚʦʤ ʘʢʪʠʚʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ, 

ʰʠʨʦʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʨʠʤʝʥʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʧʦʜʭʦʜʦʚ, ʫʩʧʝʰʥʦ ʘʧʨʦʙʠʨʦʚʘʥʥʳʭ  

ʟʘ ʨʫʙʝʞʦʤ; 

- ʩʦʟʜʘʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʘʢʪʠʚʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʠʥʚʝʩʪʠʮʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʮʝʣʠ ʨʘʟʚʠʪʠʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʧʫʪʝʤ 

ʚʥʝʜʨʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʢʪʠʢ, ʫʩʪʨʘʥʝʥʠʷ ʠʟʣʠʰʥʠʭ ʙʘʨʴʝʨʦʚ 

ʠ ʦʛʨʘʥʠʯʝʥʠʡ; 

- ʩʦʟʜʘʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʡ ʮʝʣʦʩʪʥʦʩʪʴ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʠ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʩʠʩʪʝʤʥʳʭ ʨʠʩʢʦʚ  

ʩ ʚʥʝʜʨʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʨʠʪʝʨʠʝʚ ʠ ʦʧʳʪʘ; 

- ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʦʙʝʩʧʝʯʝʥʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʢʘʜʨʘʤʠ, ʦʪʚʝʯʘʶʱʠʤʠ 

ʩʦʚʨʝʤʝʥʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʩʦʟʜʘʥʠʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 

ʧʝʨʩʧʝʢʪʠʚʥʳʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘʨʫʙʝʞʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ; 

- ʧʦʜʛʦʪʦʚʢʫ ʠ ʧʝʨʝʧʦʜʛʦʪʦʚʢʫ ʩʧʝʮʠʘʣʠʩʪʦʚ ʜʣʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ, 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ ʥʘʣʘʞʠʚʘʥʠʝ ʧʦʚʳʰʝʥʠʷ ʠʭ ʢʚʘʣʠʬʠʢʘʮʠʠ. 

ɺʤʝʩʪʝ ʩ ʵʪʠʤ, ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ  

ʚ 2021-2023 ʛʦʜʘʭ ʧʦʩʪʘʚʣʝʥʘ ʟʘʜʘʯʘ ʧʦ ʜʦʚʝʜʝʥʠʶ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʩʚʦʙʦʜʥʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ɺɺʇ ʩʪʨʘʥʳ ʜʦ 5 ʧʨʦʮʝʥʪʦʚ, ʯʪʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʣʝʜʫʶʱʠʝ 

ʧʨʠʦʨʠʪʝʪʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʟʘʜʘʯʠ: 

- ʧʦʚʳʰʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʜʦʚʝʜʝʥʠʝ ʜʦ 45 ʪʨʣʥ ʩʫʤʦʚ ʜʦ 

ʢʦʥʮʘ 2023 ʛʦʜʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ ʚʥʝʜʨʝʥʠʷ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʤʝʭʘʥʠʟʤʦʚ; 

- ʧʦʚʳʰʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʜʣʷ ʚʩʝʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ 

ʧʦʩʨʝʜʩʪʚʦʤ ʰʠʨʦʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʨʠʤʝʥʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʧʦʜʭʦʜʦʚ, ʫʩʧʝʰʥʦ 

ʘʧʨʦʙʠʨʦʚʘʥʥʳʭ ʟʘ ʨʫʙʝʞʦʤ; 

- ʜʦʚʝʜʝʥʠʝ ʜʦ 5 ʧʨʦʮʝʥʪʦʚ ʜʦ ʢʦʥʮʘ 2023 ʛʦʜʘ ʯʘʩʪʠ ʧʨʦʝʢʪʦʚ, 

ʬʠʥʘʥʩʠʨʫʝʤʳʭ ʧʫʪʝʤ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʨʘʤʢʘʭ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʡ  

ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʛʨʘʤʤ, ʧʦʩʨʝʜʩʪʚʦʤ ʦʙʝʩʧʝʯʝʥʠʷ 

ʛʘʨʤʦʥʠʯʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʚʩʝʭ ʩʝʛʤʝʥʪʦʚ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ  

ʩ ʮʝʣʴʶ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ 

ʥʘʩʝʣʝʥʠʷ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʵʢʦʥʦʤʠʢʠ; 

- ʩʦʟʜʘʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʘʢʪʠʚʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʠʥʚʝʩʪʠʮʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʮʝʣʠ ʨʘʟʚʠʪʠʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʧʫʪʝʤ 



147 

ʚʥʝʜʨʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʢʪʠʢ, ʫʩʪʨʘʥʝʥʠʷ ʠʟʣʠʰʥʠʭ ʙʘʨʴʝʨʦʚ, 

ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʯʨʝʟʤʝʨʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʬʝʨʳ. [1] 

ʆʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʤ ʨʘʟʚʠʪʠʶ ʧʨʦʮʝʩʩʘ IPO, ʷʚʣʷʝʪʩʷ 

ʥʘʣʠʯʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʦʜʠʪʴ ʪʦʨʛʠ ʚʦ ʚʥʝʙʠʨʞʝʚʳʭ ʨʳʥʢʘʭ, ʘ ʪʘʢʞʝ 

ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʴ ʦʙʱʝʩʪʚʘ ʦ ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ 

ʨʳʥʢʘʭ ʚ ʣʠʮʝ ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ çʊʦʰʢʝʥʪè (ʈʌɹ çʊʦʰʢʝʥʪè). 

ɺ 2023 ʛʦʜʫ ʜʦʣʷ ʩʜʝʣʦʢ, ʟʘʢʣʶʯʝʥʥʳʭ ʚ ʥʝʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʩʦʩʪʘʚʠʣʘ 

94%. ɿʘ ʧʦʩʣʝʜʥʠʡ ʪʨʝʭʣʝʪʥʠʡ ʧʝʨʠʦʜ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʪʦʨʛʠ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 

79,6 ʪʨʣʥ. ʩʫʤʦʚ, ʠʟ ʢʦʪʦʨʳʭ 70,8 ʪʨʣʥ. ʩʫʤʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʚʥʝʙʠʨʞʝʚʳʝ ʪʦʨʛʠ. 

ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʟʘʢʣʶʯʝʥʥʳʭ ʩʜʝʣʦʢ ʚ ʥʝʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ ʠ ʈʌɹ 

çʊʦʰʢʝʥʪè ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʣʶʜʠ ʭʦʪʷʪ ʪʦʨʛʦʚʘʪʴ ʚʥʝ 

ʙʠʨʞʠ, ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ ʢʦʪʦʨʦʡ ʤʦʞʝʪ ʙʳʪʴ ʦʪʩʫʪʩʪʚʠʝ ʬʠʥʘʥʩʦʚʦʡ 

ʧʨʦʟʨʘʯʥʦʩʪʠ ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʤʧʘʥʠʡ. ʕʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʠʚʦʜʠʪ ʢ ʪʘʢ 

ʥʘʟʳʚʘʝʤʦʡ ʬʨʘʛʤʝʥʪʘʮʠʠ ʨʳʥʢʘ. ɽʩʪʝʩʪʚʝʥʥʦ, ʣʶʜʷʤ ʣʫʯʰʝ ʪʦʨʛʦʚʘʪʴ ʪʘʤ,  

ʛʜʝ ʙʦʣʴʰʝ ʧʦʢʫʧʘʪʝʣʝʡ ʠ ʧʨʦʜʘʚʮʦʚ. ʇʦʣʫʯʘʝʪʩʷ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʜʘʚʮʦʚ 

ʥʘʭʦʜʠʪʩʷ ʚ ʥʝʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ ʠ ʵʪʦ ʫʙʠʚʘʝʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ ʮʝʥʘ, ʫʩʪʘʥʦʚʣʝʥʥʘʷ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ, ʥʝ ʦʪʨʘʞʘʝʪ ʚʩʝʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ. ʇʦʪʦʤʫ ʯʪʦ ʟʥʘʯʠʤʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʜʘʚʮʦʚ  

ʠ ʧʦʢʫʧʘʪʝʣʝʡ ʙʫʜʫʪ ʘʢʪʠʚʥʳ ʚʥʝ ʙʠʨʞʠ. ʀʤʝʶʪʩʷ ʙʦʣʴʰʠʝ ʨʠʩʢʠ ʧʨʠ ʪʦʨʛʦʚʣʝ 

ʚʥʝ ʙʠʨʞʠ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʨʢʠ ʨʝʘʣʴʥʦʡ ʮʝʥʳ ʘʢʮʠʡ  

ʠ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ. ʅʘ ʙʠʨʞʝ ʚʩʝ ʦʧʝʨʘʮʠʠ ʚʳʩʪʘʚʣʷʶʪʩʷ ʧʫʙʣʠʯʥʦ 

ʠ ʜʦʚʦʣʴʥʦ ʧʨʦʟʨʘʯʥʦ ʦʪʨʘʞʘʶʪʩʷ. 

ʅʦ ʥʝʩʤʦʪʨʷ ʥʘ ʵʪʦ ʪʨʠ ʛʦʩʢʦʤʧʘʥʠʠ ʫʞʝ ʫʩʧʝʣʠ ʫʩʧʝʰʥʦ ʧʨʦʚʝʩʪʠ 

ʧʨʦʮʝʩʩ IPO. ʉ ʥʘʯʘʣʘ 2023 ʛʦʜʘ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ çUzAuto Motorsè ʥʘʭʦʜʷʪʩʷ ʚ 

ʣʠʩʪʠʥʛʝ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ çʊʘʰʢʝʥʪè. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʪʦʨʛʦʚ ʥʘ 

ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ 

ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 56,9 ʤʣʨʜ ʩʫʤʦʚ. ʀʟ ʵʪʦʡ ʩʫʤʤʳ 80% ʙʳʣʠ ʚʳʜʝʣʝʥʳ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ ʠʥʚʝʩʪʦʨʘʤ (ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ), ʘ ʦʩʪʘʚʰʠʝʩʷ 20% 

ʨʘʩʧʨʝʜʝʣʝʥʳ ʤʝʞʜʫ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 

ʮʝʥʦʡ ʘʢʮʠʡ (72 500 ʩʫʤ) ʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʴʶ (90 637 ʩʫʤ) ʥʘ IPO 

ʩʦʩʪʘʚʣʷʝʪ 25%, ʠ ʩʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʚ ʧʝʨʚʳʡ ʜʝʥʴ IPO ʩʦʩʪʘʚʣʷʣʦ 37%. 

ɺʤʝʩʪʝ ʩ ʵʪʠʤ ʘʥʘʣʠʪʠʢʠ ʦʞʠʜʘʶʪ, ʯʪʦ ʜʦʭʦʜʥʦʩʪʴ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʘʢʮʠʠ 

ʢʦʤʧʘʥʠʠ çUzAuto Motorsè ʧʨʝʚʳʩʠʪ 28% ʦʪ ʥʠʞʥʝʡ ʛʨʘʥʠʮʳ ʜʠʘʧʘʟʦʥʘ 

ʨʘʟʤʝʱʝʥʠʷ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʘʥʘʣʠʪʠʢʠ ʩʯʠʪʘʶʪ, ʯʪʦ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ ʙʫʜʫʪ 

ʨʘʩʪʠ ʚ ʮʝʥʝ ʠ ʧʨʠʥʝʩʫʪ ʠʥʚʝʩʪʦʨʘʤ ʚʳʩʦʢʫʶ ʧʨʠʙʳʣʴ. [3] 

ɽʩʪʴ ʝʱʝ ʦʜʠʥ ʧʦʟʠʪʠʚʥʳʡ ʤʦʤʝʥʪ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʦʙʲʝʤ ʩʜʝʣʦʢ ʚ 

2023 ʛʦʜʫ ʙʳʣ ʥʠʞʝ ʥʘ 44% ʯʝʤ ʚ 2022 ʛʦʜʫ, ʙʳʣʦ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʫʚʝʣʠʯʝʥʠʝ 

ʢʦʣʠʯʝʩʪʚʘ ʩʜʝʣʦʢ ʚ 5 ʨʘʟ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʣʶʜʠ ʥʘʯʘʣʠ ʘʢʪʠʚʥʦ 

ʪʦʨʛʦʚʘʪʴ ʥʘ ʙʠʨʞʝ. ʏʝʤ ʙʦʣʴʰʝ ʧʨʦʜʘʚʮʦʚ ʪʦʨʛʫʶʪ, ʪʝʤ ʣʝʛʯʝ ʧʦʢʫʧʘʪʴ ʠ 

ʧʨʦʜʘʚʘʪʴ ʘʢʮʠʠ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʠʭ ʣʠʢʚʠʜʥʦʩʪʴ. ʇʨʠʯʠʥʦʡ ʵʪʦʛʦ ʙʳʣʦ 

ʤʦʙʠʣʴʥʦʝ ʧʨʠʣʦʞʝʥʠʝ çMulticardè, ʢʦʪʦʨʘʷ ʙʳʣʘ ʟʘʧʫʱʝʥʘ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ. ʕʪʦ 

ʧʦʢʘʟʳʚʘʝʪ, ʥʘʩʢʦʣʴʢʦ ʚʘʞʥʦ ʚʥʝʜʨʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʳ. 
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ɽʩʣʠ ʩʨʘʚʥʠʪʴ ʦʙʱʫʶ ʨʳʥʦʯʥʫʶ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʢ ɺɺʇ ʩʪʨʘʥʳ, ʥʘʧʨʠʤʝʨ 

ʋʟʙʝʢʠʩʪʘʥʘ ʠ ʜʨʫʛʠʭ ʩʪʨʘʥ, ʪʦ ʚ 2022 ʛʦʜʫ ʦʥʦ ʩʦʩʪʘʚʣʷʣʦ 9%.  

ɺ ʪʦ ʚʨʝʤʷ, ʢʦʛʜʘ ʧʦʢʘʟʘʪʝʣʠ ʉʐɸ ʚʳʨʦʩʣʠ ʥʘ 193% (ʨʠʩ. 1). ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʢʦʤʧʘʥʠʠ ʥʘ ʨʳʥʢʝ, ʢʦʪʦʨʳʝ ʪʦʨʛʫʶʪʩʷ ʥʘ ʙʠʨʞʘʭ ɸʤʝʨʠʢʠ ʩʪʦʷʪ ʧʦʯʪʠ ʚ ʜʚʘ 

ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʚʝʩʴ ɺɺʇ ʩʪʨʘʥʳ, ʪʦ ʝʩʪʴ ʯʝʤ ʚʝʩʴ ʦʙʲʝʤ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʟʘ ʛʦʜ 

ʩʦ ʩʪʦʨʦʥʳ ɸʤʝʨʠʢʠ, ʠ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʪʘʤ ʪʦʨʛʫʶʪʩʷ (Apple, Google, 

Microsoft ʠ ʪ.ʜ.) ʦʥʠ ʩʪʦʷʪ ʚ ʜʚʘ ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʚʩʷ ʵʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ. ʕʪʦ ʠ 

ʧʦʢʘʟʳʚʘʝʪ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. ʉʘʤʳʝ ʙʦʛʘʪʳʝ ʣʶʜʠ (ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ ʩʧʠʩʢʘ 

Forbes) ʦʥʠ ʩʯʠʪʘʶʪʩʷ ʙʦʛʘʪʳʤʠ ʥʝ ʧʦʪʦʤʫ, ʯʪʦ ʫ ʥʠʭ ʤʥʦʛʦ ʢʵʰʘ, ʦʥʠ ʚʣʘʜʝʣʴʮʳ 

ʵʪʠʭ ʘʢʮʠʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʠʭ ʙʦʛʘʪʩʪʚʦ ʟʘʚʠʩʠʪ ʦʪ ʫʨʦʚʥʷ ʮʝʥʳ ʘʢʮʠʡ, ʢʦʪʦʨʳʤʠ 

ʦʥʠ ʚʣʘʜʝʶʪ. ʇʦʵʪʦʤʫ ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʨʦʠʩʭʦʜʠʪ ʠʟʤʝʥʝʥʠʷ ʠʭ ʩʦʩʪʦʷʥʠʷ.  

ɼʘʞʝ ʝʩʣʠ ʚʟʷʪʴ ʚ ʩʨʘʚʥʝʥʠʝ ʪʘʢʠʝ ʩʪʨʘʥʳ ʢʘʢ ʇʦʣʴʰʘ, ʂʘʟʘʭʩʪʘʥ ʠ ʂʝʥʠʷ, 

ʪʦ ʥʠʟʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʨʳʥʦʯʥʦʛʦ ʢʘʧʠʪʘʣʘ ʋʟʙʝʢʠʩʪʘʥʘ ʧʦʢʘʟʳʚʘʝʪ ʦ ʙʦʣʴʰʦʤ 

ʧʦʪʝʥʮʠʘʣʝ ʩʪʨʘʥʳ, ʠ ʝʩʣʠ ʚʩʝ ʩʜʝʣʘʪʴ ʧʨʘʚʠʣʴʥʦ, ʪʦ ʤʥʦʛʦ ʯʝʛʦ ʤʦʞʥʦ ʙʫʜʝʪ 

ʜʦʩʪʠʯʴ.  

 

 
ʈʠʩ.1 ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʩʪʨʘʥ ʢ ʧʦʢʘʟʘʪʝʣʷʤ ʚʘʣʦʚʦʛʦ 

ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ (%) ʟʘ 2022 ʛʦʜ (ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʧʨʦʚʝʜʝʥʠʝ IPO ʚ ʢʨʫʧʥʳʭ 

ʛʦʩʢʦʤʧʘʥʠʷʭ ʙʫʜʝʪ ʚʘʞʥʳʤ ʵʪʘʧʦʤ ʚ ʠʭ ʨʘʟʚʠʪʠʠ. ɼʘʥʥʳʡ ʧʨʦʮʝʩʩ ʧʦʟʚʦʣʠʪ 

ʧʨʠʚʣʝʯʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʢʘʧʠʪʘʣ, ʧʦʚʳʩʠʪʴ ʫʟʥʘʚʘʝʤʦʩʪʴ ʠ ʨʝʧʫʪʘʮʠʶ 

ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʫʣʫʯʰʠʪʴ ʝʝ ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʩʪʨʫʢʪʫʨʫ ʠ ʫʧʨʘʚʣʝʥʠʝ. 
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ʀʣʭʦʤʦʚ ɹ.ʀ. -ʋʯʝʙʥʳʡ ʮʝʥʪʨ ʧʦ ʧʦʜʛʦʪʦʚʢʝ ʠ 

ʧʝʨʝʧʦʜʛʦʪʦʚʢʝ ʨʘʙʦʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʦʚ ʠ 

ʬʠʥʘʥʩʦʚʦ-ʫʯʝʪʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʙʶʜʞʝʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʠ.ʦ. ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ, PhD. ʧ.ʥ. 

 

ɺɿɸʀʄʆɼɽʁʉʊɺʀɽ ʈʓʅʂɸ ʂɸʇʀʊɸʃɸ ʀ ʎʀʌʈʆɺʆʁ 

ʕʂʆʅʆʄʀʂʀ: ɸʅɸʃʀɿ ʇʈʆɹʃɽʄ ʀ ʇɽʈʉʇɽʂʊʀɺʅʓʍ 

ʊɽʅɼɽʅʎʀʁ 

 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ, ʛʜʝ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠʛʨʘʶʪ ʨʝʰʘʶʱʫʶ ʨʦʣʴ ʚ 

ʢʘʞʜʦʤ ʘʩʧʝʢʪʝ ʥʘʰʝʡ ʞʠʟʥʠ, ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʥʝ ʦʩʪʘʝʪʩʷ ʚ ʩʪʦʨʦʥʝ ʦʪ ʵʪʦʡ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ. ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷʩʷ ʰʠʨʦʢʠʤ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʮʠʬʨʦʚʳʭ ʜʘʥʥʳʭ, ʠʥʪʝʨʥʝʪ-ʪʝʭʥʦʣʦʛʠʡ ʠ ʘʚʪʦʤʘʪʠʟʘʮʠʠ, 

ʦʢʘʟʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʧʦʩʦʙʳ, ʢʦʪʦʨʳʤʠ ʢʦʤʧʘʥʠʠ ʧʨʠʚʣʝʢʘʶʪ 

ʢʘʧʠʪʘʣ, ʘ ʠʥʚʝʩʪʦʨʳ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʷ. ʈʳʥʦʢ ʢʘʧʠʪʘʣʘ, ʷʚʣʷʶʱʠʡʩʷ 

ʚʘʞʥʳʤ ʵʣʝʤʝʥʪʦʤ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ, ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʦʚʳʤʠ 

ʚʳʟʦʚʘʤʠ ʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʚ ʵʨʫ ʮʠʬʨʦʚʠʟʘʮʠʠ. ʆʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʪʦʜʦʚ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʜʦ ʥʦʚʝʡʰʠʭ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ï ʚʩʝ ʵʪʦ 

ʬʦʨʤʠʨʫʝʪ ʩʦʚʨʝʤʝʥʥʳʡ ʣʘʥʜʰʘʬʪ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ.  

ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ï ɻ ʪʦ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ 

ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʜʘʥʥʳʭ. ʆʥʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʚʩʝ ʘʩʧʝʢʪʳ ʵʢʦʥʦʤʠʢʠ, 

ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʩʝʪʠ ʜʣʷ ʩʦʟʜʘʥʠʷ, 

ʭʨʘʥʝʥʠʷ ʠ ʦʙʤʝʥʘ ʠʥʬʦʨʤʘʮʠʝʡ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ 

ʧʝʨʝʦʧʨʝʜʝʣʷʝʪ ʪʨʘʜʠʮʠʦʥʥʳʝ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ, ʜʝʣʘʷ ʘʢʮʝʥʪ ʥʘ ʩʢʦʨʦʩʪʠ, 

ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʤʘʩʰʪʘʙʠʨʫʝʤʦʩʪʠ. ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ, ʦʧʨʝʜʝʣʷʝʤʘʷ ʢʘʢ 

ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʜʘʥʥʳʭ, ʦʭʚʘʪʳʚʘʝʪ 

ʚʩʝ ʘʩʧʝʢʪʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʩʧʦʣʴʟʫʶʱʠʝ 

ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʩʝʪʠ ʜʣʷ ʩʦʟʜʘʥʠʷ, ʭʨʘʥʝʥʠʷ ʠ ʦʙʤʝʥʘ 

ʠʥʬʦʨʤʘʮʠʝʡ. ʕʪʘ ʢʦʥʮʝʧʮʠʷ ʨʝʬʦʨʤʠʨʫʝʪ ʪʨʘʜʠʮʠʦʥʥʳʝ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ, 

ʩʦʩʨʝʜʦʪʘʯʠʚʘʷ ʚʥʠʤʘʥʠʝ ʥʘ ʩʢʦʨʦʩʪʠ, ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʤʘʩʰʪʘʙʠʨʫʝʤʦʩʪʠ. 

ʋʯʝʥʳʝ ʪʘʢʞʝ ʘʢʪʠʚʥʦ ʠʟʫʯʘʶʪ ʠ ʦʙʩʫʞʜʘʶʪ ʵʪʫ ʪʝʤʫ. ʅʘʧʨʠʤʝʨ, ʖʜʠʥʘ ʊ.ʅ. ʚ 

ʩʚʦʝʡ ʨʘʙʦʪʝ "ʆʩʤʳʩʣʝʥʠʝ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ" (ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʵʢʦʥʦʤʠʢʘ, 

2016, ˉ 3, ʉ. 12-16) ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʷʝʪ 

ʧʘʨʘʜʠʛʤʳ ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʠʚʦʜʷ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʧʝʨʝʦʩʤʳʩʣʝʥʠʷ ʪʨʘʜʠʮʠʦʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʝʦʨʠʡ ʠ ʧʨʘʢʪʠʢ. ʊʘʢʞʝ 

ɼʦʙʨʳʥʠʥ ɸ.ʇ., ʏʝʨʥʠʭ ʂ.ʖ., ʂʫʧʨʠʷʥʦʚʩʢʠʡ ɺ.ʇ. ʚ ʩʚʦʝʡ ʩʪʘʪʴʝ "ʎʠʬʨʦʚʘʷ 

ʵʢʦʥʦʤʠʢʘ ï ʨʘʟʣʠʯʥʳʝ ʧʫʪʠ ʢ ʵʬʬʝʢʪʠʚʥʦʤʫ ʧʨʠʤʝʥʝʥʠʶ ʪʝʭʥʦʣʦʛʠʡ" 

(International Journal of Open Information Technologies, 2016, ˉ 1 (4), ʉ. 4-10) 

ʘʨʛʫʤʝʥʪʠʨʫʶʪ, ʯʪʦ ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 
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ʨʦʩʪʘ ʠ ʠʥʥʦʚʘʮʠʡ, ʦʜʥʘʢʦ ʪʘʢʞʝ ʩʪʘʚʠʪ ʧʝʨʝʜ ʙʠʟʥʝʩʦʤ ʠ ʦʙʱʝʩʪʚʦʤ ʥʦʚʳʝ 

ʚʳʟʦʚʳ, ʚʢʣʶʯʘʷ ʚʦʧʨʦʩʳ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʨʠʚʘʪʥʦʩʪʠ. ʕʪʠ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʧʦʜʯʝʨʢʠʚʘʶʪ, ʯʪʦ ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʥʝ ʪʦʣʴʢʦ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪ ʩʧʦʩʦʙʳ 

ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ, ʥʦ ʠ ʪʨʝʙʫʝʪ ʥʦʚʦʛʦ ʧʦʜʭʦʜʘ ʢ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʤʫ ʧʣʘʥʠʨʦʚʘʥʠʶ, ʫʯʠʪʳʚʘʷ ʚʦʟʨʘʩʪʘʶʱʫʶ ʨʦʣʴ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʘʭ. 

ʈʳʥʦʢ ʢʘʧʠʪʘʣʘ ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʦʙʝʩʧʝʯʠʚʘʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʢʦʤʧʘʥʠʡ. ɺ ʢʦʥʪʝʢʩʪʝ ʮʠʬʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʥʝʩʝʪ ʚʘʞʥʫʶ ʬʫʥʢʮʠʶ, ʚʳʩʪʫʧʘʷ ʢʘʢ ʦʩʥʦʚʥʦʡ 

ʠʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʣʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʢʦʤʧʘʥʠʡ. ʕʪʦ 

ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʠʥʥʦʚʘʮʠʠ ʚ ʮʠʬʨʦʚʦʡ ʩʬʝʨʝ ʯʘʩʪʦ ʪʨʝʙʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʭ 

ʥʘʯʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʥʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʤʦʛʫʪ ʦʙʝʱʘʪʴ ʚʳʩʦʢʫʶ ʦʪʜʘʯʫ. ʈʳʥʦʢ 

ʢʘʧʠʪʘʣʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʩʪʫʧ ʢ ʥʝʦʙʭʦʜʠʤʳʤ ʨʝʩʫʨʩʘʤ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ 

ʚʥʝʜʨʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʥʦʚʰʝʩʪʚ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʦʩʪʫ ʠ ʨʘʩʰʠʨʝʥʠʶ 

ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʪʘʢʞʝ ʩʣʫʞʠʪ 

ʠʥʜʠʢʘʪʦʨʦʤ ʜʦʚʝʨʠʷ ʠʥʚʝʩʪʦʨʦʚ ʢ ʥʦʚʳʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ. 

ʇʦʚʳʰʝʥʥʳʡ ʠʥʪʝʨʝʩ ʠʥʚʝʩʪʦʨʦʚ ʢ ʮʠʬʨʦʚʳʤ ʢʦʤʧʘʥʠʷʤ ʠ ʧʨʦʝʢʪʘʤ ʤʦʞʝʪ 

ʫʢʘʟʳʚʘʪʴ ʥʘ ʦʞʠʜʘʥʠʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʠʥʥʦʚʘʮʠʡ ʠ ʧʦʪʝʥʮʠʘʣʴʥʦʡ 

ʧʨʠʙʳʣʴʥʦʩʪʠ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʪʠʤʫʣʠʨʫʝʪ ʜʘʣʴʥʝʡʰʠʝ ʠʥʚʝʩʪʠʮʠʠ ʠ 

ʨʘʟʚʠʪʠʝ ʦʪʨʘʩʣʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ ʢʨʠʪʠʯʝʩʢʠ ʚʘʞʥʳʤ 

ʵʣʝʤʝʥʪʦʤ ʚ ʧʦʜʜʝʨʞʢʝ ʠ ʨʘʟʚʠʪʠʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʦʩʢʦʣʴʢʫ ʦʥ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʘʢ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʪʘʢ ʠ ʜʦʚʝʨʠʝ ʢ ʠʥʥʦʚʘʮʠʦʥʥʳʤ 

ʧʨʦʝʢʪʘʤ ʠ ʢʦʤʧʘʥʠʷʤ. ʆʥ ʧʦʟʚʦʣʷʝʪ ʠʥʚʝʩʪʦʨʘʤ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ 

ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. ʈʳʥʦʢ ʢʘʧʠʪʘʣʘ ʩʪʠʤʫʣʠʨʫʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, 

ʧʨʝʜʦʩʪʘʚʣʷʷ ʥʝʦʙʭʦʜʠʤʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ 

ʠʥʥʦʚʘʮʠʡ. 

ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ, ʦʩʦʙʝʥʥʦ ʚʥʝʜʨʝʥʠʝ ʢʦʥʮʝʧʮʠʡ Big Data 

(ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ) ʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ (ʀʀ), ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʟʥʘʯʠʤʳʝ ʚʳʟʦʚʳ ʜʣʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. ʕʪʠ ʪʝʭʥʦʣʦʛʠʠ ʦʙʝʱʘʶʪ ʟʥʘʯʠʪʝʣʴʥʦ 

ʫʣʫʯʰʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ, ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʝʨʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ, ʦʜʥʘʢʦ ʦʥʠ ʪʘʢʞʝ ʪʨʝʙʫʶʪ ʩʫʱʝʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʘʜʘʧʪʘʮʠʠ ʢ 

ʥʦʚʳʤ ʨʝʛʫʣʷʪʦʨʥʳʤ ʩʪʘʥʜʘʨʪʘʤ. Big Data ʧʨʝʜʣʘʛʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʘʥʘʣʠʟʘ 

ʦʛʨʦʤʥʳʭ ʦʙʲʝʤʦʚ ʥʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʭ ʜʘʥʥʳʭ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʙʦʣʝʝ 

ʛʣʫʙʦʢʦʤʫ ʧʦʥʠʤʘʥʠʶ ʨʳʥʦʯʥʳʭ ʪʝʥʜʝʥʮʠʡ, ʧʦʚʝʜʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʨʠʩʢʦʚ. 

ʕʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʤʫ ʧʨʠʥʷʪʠʶ 

ʨʝʰʝʥʠʡ ʠ ʫʧʨʘʚʣʝʥʠʶ ʧʦʨʪʬʝʣʝʤ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ. ʀʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, 

ʦʩʦʙʝʥʥʦ ʚ ʦʙʣʘʩʪʷʭ ʤʘʰʠʥʥʦʛʦ ʦʙʫʯʝʥʠʷ ʠ ʘʥʘʣʠʟʘ ʜʘʥʥʳʭ, ʠʤʝʝʪ ʧʦʪʝʥʮʠʘʣ 

ʨʝʚʦʣʶʮʠʦʥʠʟʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ ʘʥʘʣʠʪʠʢʫ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ 

ʚʳʷʚʣʝʥʠʷ ʩʣʦʞʥʳʭ ʧʘʪʪʝʨʥʦʚ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʨʳʥʦʯʥʳʭ ʠʟʤʝʥʝʥʠʡ. ʆʜʥʘʢʦ 

ʵʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʀʀ ʪʨʝʙʫʝʪ ʥʝ ʪʦʣʴʢʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʥʦ ʠ ʨʘʟʚʠʪʠʷ ʥʘʚʳʢʦʚ ʠ ʟʥʘʥʠʡ ʩʨʝʜʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ. ʂʨʦʤʝ 

ʪʦʛʦ, ʠʥʪʝʛʨʘʮʠʷ ʵʪʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʫʱʝʩʪʚʫʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʩʠʩʪʝʤʳ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʙʣʶʜʝʥʠʷ ʥʦʚʳʭ ʨʝʛʫʣʷʪʦʨʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, 
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ʦʩʦʙʝʥʥʦ ʚ ʦʪʥʦʰʝʥʠʠ ʟʘʱʠʪʳ ʜʘʥʥʳʭ, ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ʊʘʢʠʝ ʨʝʛʫʣʷʪʠʚʥʳʝ ʠʟʤʝʥʝʥʠʷ ʤʦʛʫʪ ʧʦʪʨʝʙʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʦʡ ʨʝʦʨʛʘʥʠʟʘʮʠʠ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʮʝʩʩʦʚ ʠ ʩʠʩʪʝʤ. 

ʉʦʚʨʝʤʝʥʥʳʡ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʘʢʪʠʚʥʦ ʠʥʪʝʛʨʠʨʫʝʪ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʜʣʷ ʫʣʫʯʰʝʥʠʷ ʩʚʦʠʭ ʦʧʝʨʘʮʠʡ. ʇʨʠʤʝʥʝʥʠʝ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥʪʝʣʣʝʢʪʘ ʠ 

ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʧʦʟʚʦʣʷʝʪ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʧʨʦʮʝʩʩʳ ʘʥʘʣʠʟʘ ʨʠʩʢʦʚ, 

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʪʦʨʛʦʚʣʠ ʠ ʧʦʚʳʰʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ ʩʜʝʣʦʢ. ʕʪʠ ʠʥʥʦʚʘʮʠʠ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʧʝʨʘʮʠʡ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʠ 

ʦʪʢʨʳʚʘʶʪ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʠ ʢʦʤʧʘʥʠʡ. ʈʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʪʘʢʞʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʧʦʷʚʣʝʥʠʶ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʪʘʢʠʭ ʢʘʢ ʢʨʠʧʪʦʚʘʣʶʪʳ, ʪʦʢʝʥʠʟʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʠ ʮʠʬʨʦʚʳʝ ʦʙʣʠʛʘʮʠʠ. ʕʪʠ 

ʠʥʩʪʨʫʤʝʥʪʳ ʧʨʝʜʣʘʛʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʩʧʦʩʦʙʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʨʘʩʰʠʨʷʷ ʚʦʟʤʦʞʥʦʩʪʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʦʨʪʬʝʣʷ ʠ 

ʧʨʠʚʣʝʯʝʥʠʷ ʢʘʧʠʪʘʣʘ. ɺʥʝʜʨʝʥʠʝ ʵʪʠʭ ʠʥʥʦʚʘʮʠʡ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʦʪʢʨʳʚʘʝʪ 

ʥʦʚrʝ ʛʦʨʠʟʦʥʪʳ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʪʨʘʥʟʘʢʮʠʡ ʠ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ.  

ʈʳʥʦʢ ʢʘʧʠʪʘʣʘ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʮʠʬʨʦʚʠʟʘʮʠʝʡ. ʆʜʥʦʡ ʠʟ ʢʣʶʯʝʚʳʭ ʪʝʥʜʝʥʮʠʡ 

ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʨʦʣʠ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʜʝʣʘʶʪ 

ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤʠ ʠ ʫʜʦʙʥʳʤʠ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ɻʣʦʙʘʣʴʥʳʡ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʠʩʧʳʪʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʚʦ ʤʥʦʛʦʤ ʙʣʘʛʦʜʘʨʷ ʧʨʦʮʝʩʩʫ ʮʠʬʨʦʚʠʟʘʮʠʠ. ʆʩʥʦʚʥʦʡ 

ʪʝʥʜʝʥʮʠʝʡ ʟʜʝʩʴ ʷʚʣʷʝʪʩʷ ʨʦʩʪ ʚʣʠʷʥʠʷ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʢʦʪʦʨʳʝ ʜʝʣʘʶʪ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤʠ ʠ ʫʜʦʙʥʳʤʠ ʜʣʷ 

ʨʘʟʥʦʦʙʨʘʟʥʦʡ ʘʫʜʠʪʦʨʠʠ. ʕʪʦ ʠʟʤʝʥʝʥʠʝ ʦʢʘʟʳʚʘʝʪ ʛʣʫʙʦʢʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʩʪʨʫʢʪʫʨʫ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. ʎʠʬʨʦʚʳʝ ʧʣʘʪʬʦʨʤʳ, 

ʚʢʣʶʯʘʶʱʠʝ ʚ ʩʝʙʷ ʦʥʣʘʡʥ-ʙʨʦʢʝʨʦʚ, ʪʦʨʛʦʚʳʝ ʧʨʠʣʦʞʝʥʠʷ ʠ ʧʣʘʪʬʦʨʤʳ ʜʣʷ 

ʢʨʘʫʜʬʘʥʜʠʥʛʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʧʨʦʩʪʦʡ ʠ ʠʥʪʫʠʪʠʚʥʦ ʧʦʥʷʪʥʳʡ 

ʠʥʪʝʨʬʝʡʩ ʜʣʷ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ. ʕʪʦ ʫʧʨʦʱʘʝʪ ʧʨʦʮʝʩʩ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʧʦʟʚʦʣʷʝʪ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʠʥʚʝʩʪʦʨʦʚ, ʚʢʣʶʯʘʷ ʯʘʩʪʥʳʭ ʣʠʮ, 

ʣʝʛʢʦ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʪʦʨʛʦʚʣʝ ʘʢʮʠʷʤʠ, ʦʙʣʠʛʘʮʠʷʤʠ ʠ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ. 

ʆʥʣʘʡʥ-ʙʨʦʢʝʨʳ ð ʵʪʦ ʬʠʨʤʳ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʠʥʚʝʩʪʦʨʘʤ 

ʧʣʘʪʬʦʨʤʫ ʜʣʷ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʜʨʫʛʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʯʝʨʝʟ ʀʥʪʝʨʥʝʪ. ʆʥʠ ʦʙʳʯʥʦ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʙʦʣʝʝ ʥʠʟʢʠʝ ʢʦʤʠʩʩʠʠ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʪʨʘʜʠʮʠʦʥʥʳʤʠ ʙʨʦʢʝʨʘʤʠ ʠ ʯʘʩʪʦ ʧʨʝʜʣʘʛʘʶʪ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ 

ʨʝʩʫʨʩʳ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʷʤʠ. 

ʂʨʘʫʜʬʘʥʜʠʥʛ ð ɻ ʪʦ ʩʧʦʩʦʙ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ ʠʣʠ ʙʠʟʥʝʩʘ ʩ 

ʧʦʤʦʱʴʶ ʩʙʦʨʘ ʥʝʙʦʣʴʰʠʭ ʩʫʤʤ ʜʝʥʝʛ ʫ ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʣʶʜʝʡ, ʦʙʳʯʥʦ ʯʝʨʝʟ 

ʀʥʪʝʨʥʝʪ. ʕʪʦ ʤʦʞʝʪ ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ ʧʦʞʝʨʪʚʦʚʘʥʠʷ, ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʦʙʤʝʥ 

ʥʘ ʜʦʣʶ ʚ ʙʠʟʥʝʩʝ ʠʣʠ ʧʨʝʜʚʘʨʠʪʝʣʴʥʫʶ ʧʨʦʜʘʞʫ ʧʨʦʜʫʢʪʦʚ ʠʣʠ ʫʩʣʫʛ. 

ʊʘʢʞʝ ʥʘʙʣʶʜʘʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ ʨʦʙʦ-ʘʜʚʘʡʟʝʨʳ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʘʣʛʦʨʠʪʤʳ ʠ 

ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʦʨʪʬʝʣʷʤʠ. ʕʪʦ 
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ʩʧʦʩʦʙʩʪʚʫʝʪ ʜʝʤʦʢʨʘʪʠʟʘʮʠʠ ʜʦʩʪʫʧʘ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʫʩʣʫʛʘʤ, ʜʝʣʘʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ ʜʦʩʪʫʧʥʳʤ ʜʣʷ ʰʠʨʦʢʦʡ ʘʫʜʠʪʦʨʠʠ. 

ʈʦʙʦ-ʘʜʚʘʡʟʝʨʳ ð ɻ ʪʦ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʧʣʘʪʬʦʨʤʳ, ʠʩʧʦʣʴʟʫʶʱʠʝ 

ʘʣʛʦʨʠʪʤʳ ʠ ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʧʦʨʪʬʝʣʷʤʠ. ʆʥʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʩʦʩʪʘʚʣʝʥʠʝ ʠ ʙʘʣʘʥʩʠʨʦʚʢʫ 

ʧʦʨʪʬʝʣʷ ʥʘ ʦʩʥʦʚʝ ʮʝʣʝʡ, ʨʠʩʢʦʚʦʛʦ ʧʨʦʬʠʣʷ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʛʦʨʠʟʦʥʪʘ 

ʢʣʠʝʥʪʘ. ʈʦʙʦ-ʘʜʚʘʡʟʝʨʳ ʧʨʝʜʣʘʛʘʶʪ ʥʝʜʦʨʦʛʦʡ ʠ ʜʦʩʪʫʧʥʳʡ ʩʧʦʩʦʙ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʤʠʥʠʤʠʟʠʨʫʷ ʯʝʣʦʚʝʯʝʩʢʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʠ ʨʘʩʭʦʜʳ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ. ʕʪʠ ʩʠʩʪʝʤʳ ʧʦʩʪʦʷʥʥʦ ʘʥʘʣʠʟʠʨʫʶʪ ʨʳʥʦʯʥʳʝ ʜʘʥʥʳʝ, ʘʜʘʧʪʠʨʫʷ 

ʩʪʨʘʪʝʛʠʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ. 

ʎʠʬʨʦʚʠʟʘʮʠʷ ʪʘʢʞʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʧʝʨʘʮʠʡ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ. ʀʥʚʝʩʪʦʨʳ ʪʝʧʝʨʴ ʤʦʛʫʪ ʧʦʣʫʯʘʪʴ ʨʝʘʣʴʥʳʝ ʜʘʥʥʳʝ 

ʦ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʠ ʦʧʝʨʘʮʠʷʭ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʯʪʦ ʫʣʫʯʰʘʝʪ ʠʭ 

ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʧʨʠʥʷʪʠʶ ʠʥʬʦʨʤʠʨʦʚʘʥʥʳʭ ʨʝʰʝʥʠʡ. ʆʜʥʘʢʦ, ʚʤʝʩʪʝ ʩ ʵʪʠʤʠ 

ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ, ʮʠʬʨʦʚʠʟʘʮʠʷ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʷʜ ʚʳʟʦʚʦʚ, ʚʢʣʶʯʘʷ 

ʚʦʧʨʦʩʳ ʢʠʙʝʨʙʝʟʦʧʘʩʥʦʩʪʠ, ʟʘʱʠʪʳ ʜʘʥʥʳʭ ʠ ʨʝʛʫʣʷʪʦʨʥʦʛʦ ʩʦʦʪʚʝʪʩʪʚʠʷ. ɼʣʷ 

ʘʜʘʧʪʘʮʠʠ ʢ ʵʪʠʤ ʠʟʤʝʥʝʥʠʷʤ ʨʳʥʢʫ ʢʘʧʠʪʘʣʘ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʚʠʚʘʪʴ ʥʦʚʳʝ 

ʧʦʜʭʦʜʳ ʠ ʩʪʨʘʪʝʛʠʠ, ʘ ʪʘʢʞʝ ʫʢʨʝʧʣʷʪʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. 

ɺ ʵʧʦʭʫ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ ʠʩʧʳʪʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʠʟʤʝʥʝʥʠʷ. ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ, ʪʘʢʠʝ ʢʘʢ ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, 

ʙʣʦʢʯʝʡʥ ʠ ʙʦʣʴʰʠʝ ʜʘʥʥʳʝ, ʪʨʘʥʩʬʦʨʤʠʨʫʶʪ ʩʧʦʩʦʙʳ ʚʝʜʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʦʧʝʨʘʮʠʡ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʧʨʦʟʨʘʯʥʦʩʪʠ. 

ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ, ʨʳʥʦʢ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʦʚʳʤʠ ʚʳʟʦʚʘʤʠ, ʚʢʣʶʯʘʷ 

ʨʝʛʫʣʷʪʦʨʥʳʝ ʘʜʘʧʪʘʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʮʠʬʨʦʚʳʭ ʪʨʘʥʟʘʢʮʠʡ.  

ɼʣʷ ʫʩʧʝʰʥʦʡ ʘʜʘʧʪʘʮʠʠ ʢ ʤʝʥʷʶʱʠʤʩʷ ʫʩʣʦʚʠʷʤ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʥʝʦʙʭʦʜʠʤʦ ʘʢʮʝʥʪʠʨʦʚʘʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʠʥʥʦʚʘʮʠʷʭ 

ʠ ʮʠʬʨʦʚʳʭ ʩʪʨʘʪʝʛʠʷʭ. ɺʘʞʥʦ ʩʣʝʜʠʪʴ ʟʘ ʧʦʩʣʝʜʥʠʤʠ ʪʝʥʜʝʥʮʠʷʤʠ ʠ ʛʦʪʦʚʠʪʴʩʷ 

ʢ ʙʳʩʪʨʦʤʫ ʚʥʝʜʨʝʥʠʶ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ. ɺ ʟʘʢʣʶʯʝʥʠʝ, ʙʫʜʫʱʝʝ ʨʳʥʢʘ 

ʢʘʧʠʪʘʣʘ ʚ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʚʳʛʣʷʜʠʪ ʤʥʦʛʦʦʙʝʱʘʶʱʠʤ, ʥʦ ʪʨʝʙʫʝʪ ʦʪ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʚʥʠʤʘʪʝʣʴʥʦʩʪʠ, ʛʠʙʢʦʩʪʠ ʠ ʛʦʪʦʚʥʦʩʪʠ ʢ ʙʳʩʪʨʳʤ ʠʟʤʝʥʝʥʠʷʤ.  
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ɶɿɹɽʂʀʉʊʆʅ ʂɸʇʀʊɸʃ ɹʆɿʆʈʀ ʈʀɺʆɾʃɸʅʀʐʀɼɸ ɺɽʅʏʋʈ 

ɹʀɿʅɽʉʀʅʀʅɻ ɾʆʈʀʁ ʕʊʀʐ ʄʋɸʄʄʆʃɸʈʀ 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʠʥʥʦʚʘʮʠʦʥ ʬʘʦʣʠʷʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʡ˄ʣʠʜʘ ʙʠʨ ץʘʪʦʨ 

ʤʫʘʤʤʦʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫʣʘʨ ʠʯʠʜʘ ʘʡʥʠץʩʘ, ʠʥʥʦʚʘʮʠʦʥ ʬʘʦʣʠʷʪʥʠ 

ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʝʭʘʥʠʟʤʣʘʨʠʥʠʥʛ ʷʢʫʥʠʡ ʪʠʟʠʤʠ ʡ˄ץʣʠʛʠ ʙʫ ʙʦʨʘʜʘ ״ʘʣ 

 ʣʘʨʠסʠʣʠʥʠʰʠ ʣʦʟʠʤ ʙ˄ʣʛʘʥ ʚʘʟʠʬʘʣʘʨʜʘʥʜʠʨ. ɼʘʚʣʘʪ ʙʶʜʞʝʪʠ ʤʘʙʣʘץ

ʯʝʢʣʘʥʛʘʥʣʠʛʠ, ʈʝʩʧʫʙʣʠʢʘʜʘ ʤʘʭʩʫʩ ʠʥʥʦʚʘʮʠʦʥ ʞʘʤסʘʨʤʘʣʘʨ ʢʘʤʣʠʛʠ ʚʘ 

ʭʫʩʫʩʠʡ ʩʝʢʪʦʨ ʠʥʥʦʚʘʮʠʷ ʬʘʦʣʠʷʪʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘ ʜʝʷʨʣʠ 

 ʦʟʦץʣʣʘʰʥʠ ʪʘ˄ץ ʘʪʥʘʰʤʘʩʣʠʛʠ ʚʝʥʯʫʨʣʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʪʝʭʥʦʣʦʛʠʷʩʠʥʠץ

ʵʪʘʜʠ. ʐʫ ʙʦʠʩ, ʤʘʤʣʘʢʘʪʠʤʠʟʜʘ ʠʩʣʦ״ʦʪʣʘʨʥʠʥʛ ʷʥʛʠ ʙʦʩץʠʯʠʜʘ 

ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʤʘʩʘʣʘʣʘʨʠʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ʙʝʨʠʣʠʙ, 

ʪʝʛʠʰʣʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʠʥʥʦʚʘʮʠʦʥ ʠץʪʠʩʦʜʠʸʪʥʠ 

ʨʠʚʦʞʣʘʥʠʰʠʛʘ, ʧʠʨʦʚʘʨʜʠʜʘ ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪ ״ʘʞʤʠʥʠʥʛ ˄ʩʠʰʠʛʘ ʭʠʟʤʘʪ 

  .ʠʣʘʜʠץ

ʊʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʪʝʥʛ ʠʤʢʦʥʠʷʪʣʘʨʥʠ ʷʨʘʪʠʰ 

ʚʘ ʠʯʢʠ ʙʦʟʦʨʥʠʥʛ ʤʦʥʦʧʦʣʣʘʰʫʚʠʛʘ ʡ˄ʣ ץ˄ʡʤʘʩʣʠʢ, ʜʘʚʣʘʪ ʭʫʩʫʩʠʡ 

ʰʝʨʠʢʯʠʣʠʛʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ, ʢʠʯʠʢ ʠʥʥʦʚʘʮʠʦʥ ʢʦʤʧʘʥʠʷʣʘʨʥʠ ץ˄ʣʣʘʙ-

 ʘʨʤʘʣʘʨ, çʙʠʟʥʝʩ ʬʘʨʠʰʪʘʣʘʨè ïסʫʚʚʘʪʣʘʰ, ʚʝʥʯʫʨ ʢʦʨʭʦʥʘʣʘʨ ʚʘ ʞʘʤץ

ʤʦʣʠʷʚʠʡ ʚʘ ʙʦʰץʘ ʨʝʩʫʨʩʣʘʨʥʠ ʠʥʥʦʚʘʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʛʘ ʩʘʨʬʣʦʚʯʠ ʭʫʩʫʩʠʡ 

ʠʥʚʝʩʪʦʨʣʘʨ ʬʘʦʣʠʷʪʠ ʚʘ çʩʪʘʨʪʘʧè ʣʘʨ ʫʯʫʥ ץʫʣʘʡ ʰʘʨʪ-ʰʘʨʦʠʪʥʠ ʷʨʘʪʠʰ 

ʡ˄ʥʘʣʠʰʣʘʨʠʥʠ ʘʥʠץʣʘʰ ʟʘʨʫʨ. ɿʝʨʦ, ʬʘץʘʪ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ 

ʪʘʢʦʤʠʣʣʘʰʛʘʥ ʪʠʟʠʤʠ ʘʩʦʩʠʜʘ ʠʥʥʦʚʘʮʠʦʥ ʬʘʦʣʠʷʪ ʨʠʚʦʞʣʘʥʘʜʠ.  

2017ï2021-ʡʠʣʣʘʨʜʘ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ 

ʙʝʰʪʘ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʠ ʙ˄ʡʠʯʘ ׳ʘʨʘʢʘʪʣʘʨ ʩʪʨʘʪʝʛʠʷʩʠʥʠ 2018-ʡʠʣʛʘ 

ʤ˄ʣʞʘʣʣʘʥʛʘʥ çʌʘʦʣ ʪʘʜʙʠʨʢʦʨʣʠʢ, ʠʥʥʦʚʘʮʠʦʥ סʦʷʣʘʨ ʚʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʥʠ 

 ʫʚʚʘʪʣʘʰ ʡʠʣʠç ɼʘʚʣʘʪ ʜʘʩʪʫʨʠʜʘ ʚʝʥʯʫʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰץ-ʣʣʘʙ˄ץ

ʤʝʭʘʥʠʟʤʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʛʘ ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʠʙ ʪʘʜʙʠʨʢʦʨʣʠʢ ʚʘ 

ʠʥʥʦʚʘʮʠʦʥ ʩʦ״ʘʜʘʛʠ ʠʩʪʠץʙʦʣʣʠ ʣʦʡʠ״ʘʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʚʝʥʯʫʨ ʬʦʥʜʣʘʨʥʠʥʛ ״ʫץʫץʠʡ ʤʘץʦʤʠ ʚʘ 

ʫʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʪʘʨʪʠʙʠ, ʚʝʥʯʫʨ ʢʦʤʧʘʥʠʷʣʘʨ ʚʘ ʬʦʥʜʣʘʨ, ʚʝʥʯʫʨ 

ʬʦʥʜʣʘʨʥʠ ʙʦʰץʘʨʠʰ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʫʚʯʠ ʢʦʤʧʘʥʠʷʣʘʨ ״ʘʤʜʘ ʠʥʥʦʚʘʮʠʦʥ 

ʢʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ, ʚʝʥʯʫʨ ʢʦʤʧʘʥʠʷʣʘʨ ʚʘ ʬʦʥʜʣʘʨ ʫʯʫʥ 

ʤʘʣʘʢʘʣʠ ʙʦʰץʘʨʫʚ ʚʘ ʵʢʩʧʝʨʪ ʢʘʜʨʣʘʨʥʠ ʪʘʡʸʨʣʘʰ, ʚʝʥʯʫʨ ʣʦʡʠ״ʘʣʘʨʥʠ 

ʩʫסʫʨʪʘʣʘʰ ʙ˄ʡʠʯʘ ʥʦʨʤʘʪʠʚ-״ʫץʫץʠʡ ״ʫʞʞʘʪ ʣʦʡʠ״ʘʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ 

ʙʝʣʛʠʣʘʥʛʘʥ. ׳ʘʨʘʢʘʪʣʘʨ ʩʪʨʘʪʝʛʠʷʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʰʘʨʦʠʪʠʜʘ 

ʤʘʤʣʘʢʘʪʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʠץʪʠʩʦʜʠʡ ʩʘʣʦ״ʠʷʪʠʥʠ 

ʶʢʩʘʣʪʠʨʠʰ, ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʢʝʥʛ ʞʦʨʠʡ ʵʪʠʰ ʚʘ ʰʫʣʘʨ ʘʩʦʩʠʜʘ ʨʝʩʫʨʩʣʘʨʜʘʥ 

ʦץʠʣʦʥʘ ʬʦʡʜʘʣʘʥʠʰ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʦʤʠʣʣʘʨʠʜʘʥʜʠʨ.  

ʀʥʥʦʚʘʮʠʦʥ ʪʘʜץʠץʦʪʣʘʨʥʠ ʚʝʥʯʫʨ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʘʩʦʩʠʡ 

ʭʫʩʫʩʠʷʪʣʘʨʠ ʚʘ ץʘʪʦʨ ʘʬʟʘʣʣʠʢʣʘʨʠ ץʫʡʠʜʘʛʠʣʘʨ ʙʠʣʘʥ ʠʟʦ״ʣʘʥʘʜʠ:  
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 ʠʥʥʦʚʘʮʠʷ ʣʦʡʠ״ʘʩʠʥʠʛ ʜʘʩʪʣʘʙʢʠ ʙʦʩץʠʯʠʜʘʥ ʙʦʰʣʘʙ ʥʦʘʥʠץʣʠʢ ʚʘ 
ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠʛ ʶץʦʨʠʣʠʛʠ;  

 ʚʝʥʯʫʨ ʢʘʧʠʪʘʣʠ ʵʛʘʣʘʨʠ ʬʦʠʟ ʚʘ ʪʘʲʤʠʥʦʪ ʰʘʨʪʣʘʨʠʥʠ ץ˄ʡʤʘʡʜʠʣʘʨ 
ʚʘ ʫʟʦץ ʤʫʜʜʘʪʛʘ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʘʢʮʠʷʜʦʨʣʠʢ ʢʘʧʠʪʘʣʠʛʘ ʩʘʨʤʦʷʣʘʨ 

ʢʠʨʠʪʘʜʠʣʘʨ;  

 ʩʘʨʤʦʷʣʘʨ ʶץʦʨʠ ʠʣʤʠʡ ʪʝʭʥʦʣʦʛʠʢ ʣʦʡʠ״ʘʣʘʨʛʘ ʢʠʨʠʪʠʣʠʰʠ ʚʘ 
ʜʘʨʦʤʘʜʣʠʛʠʛʘ ץʘʨʘʙ ʪʘʨʤʦץʣʘʨʘʨʦ ʪʘץʩʠʤʣʘʥʠʰʠ;  

 ʚʝʥʯʫʨ ʠʥʚʝʩʪʦʨʣʘʨ ʬʘץʘʪ ʤʘʙʣʘס ʘʞʨʘʪʠʰ ʙʠʣʘʥ ʯʝʛʘʨʘʣʘʥʠʙ 

 ,ʘʪʥʘʰʠʙ ˄ʟ ʪʘʞʨʠʙʘʣʘʨʠץ ʘʨʫʚʠʜʘ ʬʘʦʣץʦʣʤʘʡʜʠʣʘʨ, ʫʣʘʨ ʢʦʨʭʦʥʘ ʙʦʰץ

ʤʘʣʘʢʘʣʘʨʠ, ʙʠʟʥʝʩ ״ʘʤʢʦʨʣʘʨʠ ʙʠʣʘʥ ʸʨʜʘʤ ʙʝʨʠʙ, ʢʝʨʘʢʣʠʯʘ ʠʤʢʦʥʠʷʪʣʘʨ 

ʷʨʘʪʠʙ, ʚʝʥʯʫʨ ʢʠʯʠʢ ʢʦʨʭʦʥʘʩʠʛʘ çʠʣʤ ï ʠʰʣʘʙ ʯʠץʘʨʠʰè ʞʘʨʘʸʥʠʜʘʛʠ ʙʘʨʯʘ 

ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʙ ʙʝʨʘʜʠ.  

ɺʝʥʯʫʨʣʠ ʙʠʟʥʝʩʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ ʢʝʡʠʥʛʠ ʡʠʣʣʘʨʜʘ 

ʩʘʥʦʘʪʠ ʨʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʭʘʪʘʨʣʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʭʘʨ ʪʦʤʦʥʣʘʤʘ 

ʨʠʚʦʞʣʘʥʠʰʠ ʢʫʟʘʪʠʣʤʦץʜʘ ʚʘ ʚʝʥʯʫʨʣʠ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʪʘʰʢʠʣʠʡ ʪʫʟʠʣʤʘʩʠ 

˄ʟʛʘʨʠʙ, ʤʫʨʘʢʢʘʙʣʘʰʠʙ ʙʦʨʤʦץʜʘ. ɸʥʲʘʥʘʚʠʡ ʙ˄ʣʠʙ ץʦʣʛʘʥ ʰʘʢʣʣʘʨ ʙʠʣʘʥ ʙʠʨ 

 ʘʤʣʠ ʩʝʢʪʦʨʥʠʥʛץʠʸʪʜʘ ʨʘץץʜʘ. ʀʥʥʦʚʘʮʠʦʥ ʪʘʨʘץʘʪʦʨʜʘ ʷʥʛʠʣʘʨʠ ʧʘʡʜʦ ʙ˄ʣʤʦץ

ʫʣʫʰʠ ʦʰʠʙ ʙʦʨʤʦץʜʘ. ɸʡʥʠץʩʘ ʙʫ ʩʦ״ʘʜʘʛʠ ʍʠʪʦʡʥʠʥʛ ʪʘʞʨʠʙʘʩʠʥʠ ˄ʨʛʘʥʠʰ 

ʢʘʪʪʘ ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. ʍʠʪʦʡʥʠʥʛ ʫʯʪʘ ʨʘץʘʤʣʠ ʛʠʛʘʥʪʣʘʨʠ ɹʘʫʜʫ, ɸʣʠʙʘʙʘ, ʊʘʥʩʝʪ 

ʚʘ ʍʠʘʦʤʠ ʞʘ״ʦʥʜʘ ʨʘץʘʤʣʠ ʠʥʥʦʚʘʮʠʷʣʘʨʜʘ ʛʣʦʙʘʣ ʣʠʜʝʨ ʙ˄ʣʤʦץʜʘʣʘʨ. ʋʣʘʨ 

ʨʘץʘʤʣʠ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʵʢʩʧʦʨʪ ץʠʣʠʰʜʘ ʞʘ״ʦʥʜʘ ʝʪʘʢʯʠʣʠʢ 

  .ʜʘʣʘʨץʠʣʤʦץ

ɺʝʥʯʫʨ ʢʘʧʠʪʘʣʠ ï ʙʫ ʶץʦʨʠ ʪʘʚʘʢʢʘʣʯʠʣʠʢʢʘ ʘʩʦʩʣʘʥʛʘʥ ʣʦʡʠ״ʘʣʘʨʛʘ 

ʢʠʨʠʪʠʣʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʘʥ ʬʦʡʜʘ ʦʣʠʰʛʘ ʠʤʢʦʥ ʙʝʨʫʚʯʠ ʤʦʣʠʷʚʠʡ ʚʦʩʠʪʘ 

 ,ʠʰץʠʩʦʙʣʘʥʘʜʠ. ʂʦʨʭʦʥʘʣʘʨ ʫʯʫʥ ʙʫ ʢʘʙʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ï ʙʦʟʦʨʛʘ ʯʠ״

ʨʘץʦʙʘʪ ʤʫ״ʠʪʠʜʘ ʦʤʦʥ ץʦʣʠʰ ʚʘ ˄ʟʠʥʠʥʛ ʢ˄ʧ ʤʠʣʣʠʦʥʣʠ ʩʘʣʦ״ʠʷʪʠʥʠ ʘʤʘʣʛʘ 

ʦʰʠʨʠʰʥʠʥʛ ץʘʨʠʡʙ ʷʛʦʥʘ ʫʩʫʣʠʜʠʨ.  

ɺʝʥʯʫʨ ʢʘʧʠʪʘʣʥʠʥʛ ʘʩʦʩʠʡ ץʦʠʜʘʩʠ ʙʘʨʯʘ ʫʯʫʥ ʙʠʨ ʭʠʣ: ʠʥʚʝʩʪʦʨ ʸʢʠ 

ʬʦʥʜ, ʩʘʨʤʦʷʩʠʥʠʥʛ ʘʢʩʘʨ ץʠʩʤʠ ʤʫʚʘʬʬʘץʠʷʪʩʠʟʣʠʢʢʘ ʫʯʨʘʰʠʥʠ ʪʫʰʫʥʛʘʥ 

 .ʩʠʤʣʘʡʜʠץʘʣʘʨ ˄ʨʪʘʩʠʜʘ ʪʘ״ʙʦʣʣʠ ʣʦʡʠץʦʣʜʘ, ʪʘʚʘʢʢʘʣʯʠʣʠʢʥʠ ˄ʥʣʘʙ ʠʩʪʠ״

ɸʤʤʦ ʤʫʚʘʬʬʘץʠʷʪʛʘ ʵʨʠʰʛʘʥ ʣʦʡʠ״ʘʣʘʨ ʥʘʬʘץʘʪ ʟʘʨʘʨʣʘʨʥʠ ʦʨʪʠסʠ ʙʠʣʘʥ 

 ʜʦʨʠʛʘץʠʯ ʩʘʨʬʣʘʛʘʥ ʩʘʨʤʦʷʣʘʨʥʠʥʛ ʤʠסʦʧʣʘʡʜʠ, ʙʘʣʢʠ ʠʥʚʝʩʪʦʨʛʘ ʫ ʙʦʰʣʘʥץ

ʥʠʩʙʘʪʘʥ ˄ʥ ʙʘʨʘʚʘʨ ʚʘ ʫʥʜʘʥ ʢ˄ʧ ʬʦʡʜʘ ʦʣʠʙ ʢʝʣʠʰʠ ʤʫʤʢʠʥ. ɹʠʨʦץ ʙʫʥʜʘ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ ״ʘʞʤʠ, ʢʦʤʧʘʥʠʷʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʚʘ ʘʬʟʘʣʣʠʢ ʙʝʨʠʣʛʘʥ ʙʦʩץʠʯʣʘʨ 

 ʘʥʜʘʡץ ʠʣʠʰʠ ʤʫʤʢʠʥ. ʊʫʨʣʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘץ ץʘʨʘʙ ʞʫʜʘ ʢʘʪʪʘ ʬʘʨץ ʫʜʫʜʣʘʨʛʘ״

ʠʥʚʝʩʪʠʮʠʷ ץʠʣʠʥʠʰʠʥʠ ʪʫʰʫʥʠʰ ʫʯʫʥ ʤʘ״ʘʣʣʠʡ ʚʝʥʯʫʨ ʤʫ״ʠʪʠʛʘ 

ñʪʘʰץʘʨʠʜʘʥò ʥʠʛʦ״ ʪʘʰʣʘʰ ʟʘʨʫʨ ʙ˄ʣʘʜʠ. 

 ʪʜʘ ɶʟʙʝʢʠʩʪʦʥʜʘ ʚʝʥʯʫʨ ʙʠʟʥʝʩʠʥʠʥʛ ʘʩʦʩʠʡ ʤʫʘʤʤʦʩʠ ïץʦʟʠʨʛʠ ʚʘ׳

ʢ˄ʧʣʘʙ ʠʰʣʘʥʤʘʣʘʨ ʤʘʚʞʫʜʣʠʛʠ, ʘʤʤʦ ʫʣʘʨʥʠʥʛ ʪʦʚʘʨʣʘʨʛʘ ʘʡʣʘʥʤʘʩʣʠʛʠ 

 ʘʣʘʨʥʠ״ʠʩʦʙʣʘʥʘʜʠ. ɹʫʥʠʥʛ ʘʩʦʩʠʡ ʩʘʙʘʙʠ ʙ˄ʣʠʙ, ʤʘʤʣʘʢʘʪʜʘ ʣʦʡʠ״

ʪʠʞʦʨʘʪʣʘʰʪʠʨʠʰ ʫʯʫʥ ʙʶʜʞʝʪʜʘʥ ʪʘʰץʘʨʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʥʠ ʞʘʣʙ ץʠʣʠʰʛʘ 

ʠʤʢʦʥ ʙʝʨʘʜʠʛʘʥ ʤʝʭʘʥʠʟʤʣʘʨʥʠʥʛ ʡ˄ץʣʠʛʠ ״ʠʩʦʙʣʘʥʘʜʠ. ʆʜʜʠʡ ץʠʣʠʙ 

ʘʡʪʛʘʥʜʘ, ʤʘʤʣʘʢʘʪʜʘ ʚʝʥʯʫʨ ʠʥʚʝʩʪʦʨʣʘʨʥʠʥʛ ʘʣʦ״ʠʜʘ ʩʠʥʬʠ ʤʘʚʞʫʜ ʵʤʘʩ. 
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ɶʟʙʝʢʠʩʪʦʥʜʘ ʪ˄ʣʘץʦʥʣʠ ʚʝʥʯʫʨ ʪʘʜʙʠʨʢʦʨʣʠʛʠʥʠʥʛ ʰʘʢʣʣʘʥʠʰʠ ʡ˄ʣʠʜʘ 

  :ʣʘʨ ʝʥʛʠʙ ˄ʪʠʣʤʘʛʘʥץʫʡʠʜʘʛʠ ʪ˄ʩʠץ

- ʤʝʲʸʨʠʡ-״ʫץʫץʠʡ ʙʘʟʘʥʠʥʛ ʪʘʡʸʨ ʵʤʘʩʣʠʛʠ, ʷץʠʥ ʚʘץʪʣʘʨʛʘʯʘ ʚʝʥʯʫʨ 

ʩʘʥʦʘʪʠ ʭʫʩʫʩʠʡ ʚʘ ʦʤʤʘʚʠʡ ʭʦʨʠʞʠʡ ʢʘʧʠʪʘʣʛʘ ʘʩʦʩʣʘʥʛʘʥʣʠʛʠ ʚʘ ʠʥʚʝʩʪʠʮʠʦʥ 

ʠʩʪʠץʙʦʣ ʩʪʨʘʪʝʛʠʢ ʠʥʚʝʩʪʦʨʛʘ ʡ˄ʥʘʣʪʠʨʠʣʛʘʥ ʪʝʛʠʰʣʠ ñʡ˄ʣʣʘʨʜʘʥò ʢʝʣʠʙ 

ʯʠץץʘʥ ״ʦʣʜʘ ʰʘʢʣʣʘʥʛʘʥʣʠʛʠ ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʦץʜʘ;  

- ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ʠʥʥʦʚʘʮʠʦʥ ʬʘʦʣʠʷʪʥʠʥʛ ʝʪʘʨʣʠʯʘ 

  ;ʫʚʚʘʪʣʘʥʤʘʩʣʠʛʠ, ʬʦʥʜ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠץʣʣʘʙ˄ץ

- ʚʝʥʯʫʨ ʢʘʧʠʪʘʣʠʥʠʥʛ ʠʥʥʦʚʘʮʠʷ ʙʝʟʥʝʩʠʜʘʥ ñʯʠץʠʰʠò ʘʤʘʣʣʘʨʠʥʠʥʛ 

ʝʪʘʨʣʠʯʘ ʠʰʣʘʥʤʘʛʘʥʣʠʛʠ;  

- ʬʘʥ, ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʙʠʟʥʝʩ ˄ʨʪʘʩʠʜʘ ʠʥʪʝʛʨʘʮʠʷʥʠʥʛ ʡ˄ץʣʠʛʠ;  

- ʪʘʚʘʢʢʘʣʣʘʨʥʠʥʛ ʶץʦʨʠ ʜʘʨʘʞʘʩʠ (״ʘʪʪʦʢʠ ʚʝʥʯʫʨ ʙʠʟʥʝʩʠ ʫʯʫʥ);  

- ʪʘʜʙʠʨʢʦʨʣʠʢ ʤʘʜʘʥʠʷʪʠʥʠʥʛ ʧʘʩʪʣʠʛʠ.  

 ʘʥʜʘʡ ʙ˄ʣʠʰʠץ ʘʣʠ-ʭʘʥʫʟʛʘʯʘ ʚʝʥʯʫʨ ʩʘʥʦʘʪʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰ ʤʦʜʝʣʠ׳

ʣʦʟʠʤʣʠʛʠ ״ʘץʠʜʘ ʘʥʠץ ʪʘʩʘʚʚʫʨ ʰʘʢʣʣʘʥʤʘʛʘʥ ʚʘ ʙʫ ״ʘץʠʜʘ ץʫʡʠʜʘʛʠ ״ʘʣ 

 ʣʠʢ ʙʝʨʘʜʠ: ʠʥʚʝʩʪʠʮʠʦʥ ʮʠʢʣʥʠʥʛ״ʠʣʠʥʤʘʛʘʥ ʤʫʘʤʤʦʣʘʨ ʛʫʚʦץ

ʷʢʫʥʣʘʥʤʘʛʘʥʣʠʛʠ, ʠʥʚʝʩʪʦʨʣʘʨ ʠʰʦʥʯʣʠ, ʠʰʣʘʙ ʪʫʨʛʘʥ ʣʦʡʠ״ʘʣʘʨ ʙʠʣʘʥ 

ʠʰʣʘʰʥʠ ʤʘʲץʫʣ ʢ˄ʨʘʜʠ, ʯʫʥʢʠ ʬʘץʘʪ ʢʘʤ ʩʦʥʣʠ ʚʝʥʯʫʨ ʣʦʡʠ״ʘʣʘʨʠʛʠʥʘ 

ʪʫʟʠʣʛʘʥ ʢʦʤʧʘʥʠʷʣʘʨʥʠʥʛ ʩʦʪʠʣʠʰʠ ʙʠʣʘʥ ʷʢʫʥʣʘʥʘʜʠ; 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʚʝʥʯʫʨ ʙʦʟʦʨʠ ʨʠʚʦʞʣʘʥʠʰʠ ʡ˄ʣʠʜʘ ʘʩʦʩʠʡ ʪ˄ʩʠץʣʘʨ ʙ˄ʣʠʙ 

  :ʠʩʦʙʣʘʥʘʜʠ״ ʫʡʠʜʘʛʠʣʘʨץ

- ʙʠʪʠʤʣʘʨʥʠ ʸʧʠʰ ʪʝʟʣʠʛʠʥʠʥʛ ʧʘʩʪʣʠʛʠ;  

- ʣʦʡʠ״ʘʣʘʨʥʠ ʷʢʫʥʣʘʰ ʚʘ ʠʥʚʝʩʪʦʨʥʠ ʣʦʡʠ״ʘʜʘʥ ʯʠץʠʰ ʤʫʜʜʘʪʣʘʨʠʥʠʥʛ 

ʫʟʦץʣʠʛʠ;  

- ʢʦʤʧʘʥʠʷʣʘʨʥʠ ʙʘ״ʦʣʘʰʜʘ ץʠʡʤʘʪʠʥʠ ʢʘʤʘʡʪʠʨʠʙ ʢ˄ʨʩʘʪʠʰ ״ʦʣʘʪʣʘʨʠ;  

  ;ʦʥʫʥʯʠʣʠʢʜʘʛʠ ʢʘʤʯʠʣʠʢʣʘʨץ -

- ʀʊʊʂʀ ʙʶʜʞʝʪʠʥʠʥʛ ʢʘʤʣʠʛʠ;  

- ʡʠʨʠʢ ʪʘʜʙʠʨʢʦʨʣʘʨʜʘʥ ʢʠʯʠʢ ʣʦʡʠ״ʘʣʘʨ ʚʘ ʠʥʥʦʚʘʮʠʦʥ ʩʪʘʨʪʘʧʣʘʨʛʘ 

ʪʘʣʘʙʥʠʥʛ ʡ˄ץʣʠʛʠ;  

ʉʠʸʩʠʡ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨ ʚʝʥʯʫʨ ʪʘʜʙʠʨʢʦʨʣʠʛʠʥʠʥʛ ʙʝץʘʨʦʨ 

ʠʰʙʠʣʘʨʤʦʥʣʠʢ ʤʫ״ʠʪʠʥʠ, ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, ʠʥʥʦʚʘʮʠʦʥ ʞʘʨʘʸʥʥʠʥʛ ʠʣʢ 

ʙʦʩץʠʯʠʜʘ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ʪ˄ʩץʠʥʣʠʢ ץʠʣʫʚʯʠ ʟʘʨʫʨ ʤʘʙʣʘסʣʘʨʥʠ ʪ˄ʧʣʘʡ ʦʣʠʰ 

ʪʘʚʘʢʢʘʣʣʘʨʠʥʠ ʰʘʢʣʣʘʥʪʠʨʘʜʠ.  

ɹʫʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʚʝʥʯʫʨ ʪʘʜʙʠʨʢʦʨʣʠʛʠ ʬʘʦʣʠʷʪʠʥʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʠ 

ʣʦʟʠʤ ʙ˄ʣʛʘʥ ץʦʥʫʥʯʠʣʠʢ ʙʘʟʘʩʠʥʠʥʛ ʡ˄ץʣʠʛʠ ʙʠʣʘʥ ʙʠʨʛʘ ʢʝʯʤʦץʜʘ.  

ɸʤʤʦ ʘʩʦʩʠʡ ʪʘʚʘʢʢʘʣʯʠʣʠʢ ï ʙʫ ʘʩʦʩʠʡ ʷʥʛʠʣʠʢʣʘʨʥʠ ˄ʟʠʥʠʥʛ ʭʫʩʫʩʠʷʪʠ 

ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʛʘʥ ʠʥʥʦʚʘʮʠʦʥ ʪʘʚʘʢʢʘʣʜʠʨ. ɹʫ ʘʩʦʩʘʥ ʪʘʜץʠץʦʪʯʠʣʠʢ ʚʘ 

ʤʘʨʢʝʪʠʥʛ ʪʘʚʘʢʢʘʣʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ.  

ɺʝʥʯʫʨ ʩʘʥʦʘʪʠ ʨʠʚʦʞʣʘʥʛʘʥ ʚʘ ʶץʦʨʠ ʪʘʚʘʢʢʘʣʣʠ ʠʥʚʝʩʪʠʮʠʷʣʘʨ 

ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ ʭʦʨʠʞʠʡ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʪʘʞʨʠʙʘʩʠʥʠ ʪʘ״ʣʠʣ ץʠʣʠʰ 

ʘʩʦʩʠʜʘ ɶʟʙʝʢʠʩʪʦʥ ʠץʪʠʩʦʜʠʸʪʠʜʘ ʘʩʪʘ-ʩʝʢʠʥ ʚʝʥʯʫʨ ʠʥʚʝʩʪʠʮʠʷʣʘʰʥʠʥʛ 

ʤʠʣʣʠʡ ʪʠʟʠʤʠ ʰʘʢʣʣʘʥʠʰʠ ʫʯʫʥ ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʣʤʦץʜʘ.  

ʗʨʘʪʠʣʘʸʪʛʘʥ ʚʝʥʯʫʨ ʪʠʟʠʤʠ ʪʘʰʢʠʣʠʡ-ʬʫʥʢʮʠʦʥʘʣ ʵʣʝʤʝʥʪʣʘʨʥʠʥʛ 

ʫʤʫʤʠʡ ʪ˄ʧʣʘʤʠ, ʫʣʘʨʥʠʥʛ ˄ʟʘʨʦ ״ʘʨʘʢʘʪʠ ʚʘ ˄ʟʘʨʦ ʙʦסʣʠץʣʠʛʠʥʠ ʙʝʣʛʠʣʦʚʯʠ 
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ʪʫʨʣʠ ʠʥʩʪʠʪʫʪʣʘʨ, ʪʘʰʢʠʣʠʡ ʪʫʟʠʣʤʘʣʘʨ ʚʘ ʢ˄ʧʣʘʙ ˄ʟʘʨʦ ʙʦסʣʘʥʛʘʥ 

ʠʥʥʦʚʘʮʠʦʥ, ʠʥʚʝʩʪʠʮʠʠʦʥ, ʪʝʭʥʦʣʦʛʠʢ, ʘʭʙʦʨʦʪ ʚʘ ʙʦʰץʘ ʞʘʨʘʸʥʣʘʨʥʠʥʛ 

ʫʤʫʤʠʡʣʠʛʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʨ˄ʡʭʘʪʠ: 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2017 ʡʠʣ 7 ʬʝʚʨʘʣʜʘʛʠ 

ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠ ʷʥʘʜʘ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʙ˄ʡʠʯʘ ״ʘʨʘʢʘʪʣʘʨ 

ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-4947-ʩʦʥʣʠ ʌʘʨʤʦʥʠ.  

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2018 ʡʠʣ 7 ʤʘʡʜʘʛʠ 

ñʀץʪʠʩʦʜʠʸʪ ʪʘʨʤʦץʣʘʨʠ ʚʘ ʩʦ״ʘʣʘʨʠʛʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ 

ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʪ˄סʨʠʩʠʜʘòʛʠ ʇ3698-פ-ʩʦʥʣʠ פʘʨʦʨʠ  

3. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2018 ʡʠʣ 24 ʥʦʷʙʨʜʘʛʠ 

ñʊʘʜʙʠʨʢʦʨʣʠʢ ʚʘ ʠʥʥʦʚʘʮʠʷʣʘʨ ʩʦ״ʘʩʠʜʘʛʠ ʣʦʡʠ״ʘʣʘʨʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ 

ʤʝʭʘʥʠʟʤʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʙ˄ʡʠʯʘ ץ˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ 

ʪ˄סʨʠʩʠʜʘòʛʠ ʇʌ-5583-ʩʦʥʣʠ ʌʘʨʤʦʥʠ  

4. ɺʠʨʦʣʘʡʥʝʥ ɸ.ʆ. ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ 

ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ ʨʘʟʚʠʪʠʶ ʵʢʦʥʦʤʠʢʠ: ʘʚʪʦʨʝʬʝʨʘʪ ʜʠʩʩ. ʥʘ ʩʦʠʩʢʘʥʠʝ ʫʯ. ʩʪ. 

ʜ.ʵ.ʥ. - ʉʘʥʢʪ ï ʇʝʪʝʨʙʫʨʛ, 2008. ï 47 ʩ.;  

5. ʀʛʥʘʪʫʱʝʥʢʦ ɽ.ʀ. ʀʥʥʦʚʘʮʠʦʥʥʘʷ ɻʝʨʤʘʥʠʷ ʚ ʵʢʦʥʦʤʠʢʝ ɽʚʨʦʧʝʡʩʢʦʛʦ 

ʉʦʶʟʘ ʚ ʵʧʦʭʫ ʤʠʨʦʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ//ʄʦʣʦʜʦʡ 

ʫʯʝʥʳʡ. 2012, ˉ7, ʉ. 78-82. 

 

ʂʘʡʠʤoʚʘ ɿ.ɸ. - çʕʢoʥoʤʠʢʘè ɹʫxɻʋ, ʜoʮ.ʢʘʬʝʜʨʳ 

 

ʌOʅɼOɺʓʁ ʈʓʅOʂ ʋɿɹɽʂʀʉʊɸʅɸ: ʇʈOɹʃɽʄʓ ʀ 

ʇɽʈʉʇɽʂʊʀɺʓ ʈɸɿɺʀʊʀʗ 

 

ʌoʥʜoʚʳʡ ʨʳʥoʢ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʠʥʩʪʨʫʤʝʥʪoʤ ʵʢoʥoʤʠʯʝʩʢoʛo ʨoʩʪʘ, 

ʪʘʢ ʢʘʢ ʩʧoʩoʙʝʥ ʪʨʘʥʩʬoʨʤʠʨoʚʘʪʴ ʩʙʝʨʝʞʝʥʠʷ ʚ ʠʥʚʝʩʪʠʮʠʠ. ʇoʵʪoʤʫ ʚ 

ʫʩʣoʚʠʷx ʤʠʨoʚoʛo ʢʨʠʟʠʩʘ ʠʩʩʣʝʜoʚʘʥʠʝ ʫʩʣoʚʠʡ ʬoʨʤʠʨoʚʘʥʠʷ ʠ ʪʝʥʜʝʥʮʠʡ 

ʨʘʟʚʠʪʠʷ ʬoʥʜoʚoʛo ʨʳʥʢʘ ʩʪʨʘʥʳ ʷʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʳʤ.  

ʌoʥʜoʚʳʡ ʨʳʥoʢ ð oʜʠʥ ʠʟ ʛʣʘʚʥʳx ʤʝxʘʥʠʟʤoʚ ʧʨʠʚʣʝʯʝʥʠʷ ʚʥʫʪʨʝʥʥʠx 

ʠ ʚʥʝʰʥʠx ʠʥʚʝʩʪʠʮʠʡ ʚ ʮʝʣʷx ʵʢoʥoʤʠʯʝʩʢoʛo ʨoʩʪʘ, ʨʘʟʚʠʪʠʷ ʥʘʫʯʥo-

ʪʝxʥʠʯʝʩʢoʛo ʧʨoʛʨʝʩʩʘ, ʠʥʥoʚʘʮʠoʥʥoʡ ʜʝʷʪʝʣʴʥoʩʪʠ, oʩʚoʝʥʠʷ ʥoʚʳx 

ʧʨoʠʟʚoʜʩʪʚ. ʕʢoʥoʤʠʢʘ, ʚ ʢoʪoʨoʡ ʬoʥʜoʚʳʡ ʨʳʥoʢ ʧʨoʮʚʝʪʘʝʪ, ʧʨʘʢʪʠʯʝʩʢʠ 

ʚʩʝʛʜʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʨʘʩʪʫʱʘʷ. 

ʌoʥʜoʚʘʷ ʙʠʨʞʘ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʢʘʢ oʩʥoʚʥoʡ ʧoʢʘʟʘʪʝʣʴ ʵʢoʥoʤʠʯʝʩʢoʡ 

ʩʠʣʳ ʠ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʯʘʩʪo ʠʩʧoʣʴʟʫʶʪ ʬoʥʜoʚʳʡ ʨʳʥoʢ 

ʜʣʷ ʙoʣʝʝ ʵʬʬʝʢʪʠʚʥoʛo ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ɼʣʷ ʥʠx ʪoʨʛoʚʣʷ ʥʘ ʬoʥʜoʚoʡ ʙʠʨʞʝ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ð ʵʪo oʜʠʥ ʠʟ ʥʘʠʙoʣʝʝ ʧʨoʩʪʳx ʠ ʵʬʬʝʢʪʠʚʥʳx ʩʧoʩoʙoʚ 

ʧoʣʫʯʝʥʠʷ ʬʠʥʘʥʩʠʨoʚʘʥʠʷ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛo ʨʘʟʚʠʪʠʷ, ʨʘʩʰʠʨʝʥʠʷ ʠ 

ʧʨoʜʚʠʞʝʥʠʷ ʠx ʢoʤʧʘʥʠʡ. 
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ʇʫʙʣʠʯʥʘʷ ʢoʤʧʘʥʠʷ, ʢoʪoʨʘʷ ʧoʣʫʯʘʝʪ ʜʝʥʴʛʠ ʟʘ ʩʯʝʪ ʧʨoʜʘʞʠ 

ʩoʙʩʪʚʝʥʥʳx ʘʢʮʠʡ, ʩʚoʙoʜʥʘ oʪ oʙʷʟʘʪʝʣʴʩʪʚ ʠ ʧʨoʮʝʥʪoʚ, ʢoʪoʨʳʝ ʤoʛʣʠ ʙʳʪʴ, 

ʝʩʣʠ ʙʳ ʠʩʪoʯʥʠʢoʤ ʬʠʥʘʥʩʠʨoʚʘʥʠʷ ʩʪʘʣʠ ʩʨʝʜʩʪʚʘ, ʚʟʷʪʳʝ ʚ ʢʨʝʜʠʪ. ʇʨʠʯʝʤ 

ʚʳʩoʢʘʷ ʣʠʢʚʠʜʥoʩʪʴ, ʯʪo ʧʨʠʩʫʪʩʪʚʫʝʪ ʥʘ ʬoʥʜoʚoʤ ʨʳʥʢʝ, ʧoʟʚoʣʷʝʪ oʙʨʘʱʘʪʴ 

ʘʢʮʠʠ ʚ ʜʝʥʴʛʠ ʩ ʙoʣʴʰoʡ ʩʢoʨoʩʪʴʶ. Oʜʥʘʢo ʚ ʨʘʟʚʠʪʠʠ ʬoʥʜoʚʳx ʨʳʥʢoʚ 

ʟʘʠʥʪʝʨʝʩoʚʘʥʥo ʥʝ ʪoʣʴʢo ʛoʩʫʜʘʨʩʪʚo ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ, ʥo ʠ oʪʜʝʣʴʥʳʝ 

ʛʨʘʞʜʘʥʝ.  

ʉʝʛoʜʥʷ ʪʘʢoʡ ʬʠʥʘʥʩoʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʢʘʢ ʨʳʥoʢ ʮʝʥʥʳx ʙʫʤʘʛ, ʧo 

ʤʥoʛʠʤ ʧʘʨʘʤʝʪʨʘʤ ʟʥʘʯʠʪʝʣʴʥo ʧʨʝʚoʩxoʜʠʪ ʚoʟʤoʞʥoʩʪʠ ʨʘʟʣʠʯʥʳx ʩʧoʩoʙoʚ 

ʟʘʱʠʪʳ ʩʙʝʨʝʞʝʥʠʡ oʪ ʠʥʬʣʷʮʠʠ ʠ ʧʨʠʫʤʥoʞʝʥʠʷ ʣʠʯʥʳx ʩʨʝʜʩʪʚ, ʩʨʝʜʠ 

ʢoʪoʨʳx: ʚʣoʞʝʥʠʝ ʚ ʥʝʜʚʠʞʠʤoʩʪʴ ʠ ʟʝʤʝʣʴʥʳʝ ʫʯʘʩʪʢʠ, ʙʘʥʢoʚʩʢʠʡ ʜʝʧoʟʠʪ ʚ 

ʜʨʘʛoʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʠ ʢʘʤʥʠ, ʠʥoʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ ʠ ʪ.ʜ.  

ʌʠʥʘʥʩoʚʳʡ ʨʳʥoʢ ʋʟʙʝʢʠʩʪʘʥʘ ʙʳʣ ʜoʣʛoʝ ʚʨʝʤʷ ʟʘʢʨʳʪ ʜʣʷ 

ʠʥoʩʪʨʘʥʥoʛo ʠʥʚʝʩʪoʨʘ, ʠ ʝʛo ʨʘʟʚʠʪʠʝ ʙʳʣo ʟʥʘʯʠʪʝʣʴʥo oʛʨʘʥʠʯʝʥo. ɺ ʩʪʨʘʥʝ 

ʧʨʠʥʷʪʘ ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʜo 2023 ʛoʜʘ, ʢoʪoʨʘʷ ʚ ʪoʤ ʯʠʩʣʝ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʨoʩʪ ʨʳʥʢʘ ʮʝʥʥʳx ʙʫʤʘʛ, ʩoʟʜʘʥʠʝ ʢoʥʢʫʨʝʥʪʥoʡ ʩʨʝʜʳ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʧoʚʳʰʝʥʠʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥoʩʪʠ ʨʝʛʠoʥʘ ʜʣʷ ʤʝʞʜʫʥʘʨoʜʥoʛo 

ʩoʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʚʳxoʜ ʢʨʫʧʥʳx ʩʠʩʪʝʤooʙʨʘʟʫʶʱʠx ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ IPO. ɺo 

ʚʨʝʤʷ ʪʘʢʠx ʩʝʨʴʝʟʥʳx ʠʟʤʝʥʝʥʠʡ ʧoʷʚʣʷʝʪʩʷ ʫʥʠʢʘʣʴʥʳʡ ʰʘʥʩ ʚoʩʧoʣʴʟoʚʘʪʴʩʷ 

oʪʢʨʳʚʘʶʱʠʤʠʩʷ ʚoʟʤoʞʥoʩʪʷʤʠ.   

ɺ ʋʟʙʝʢʠʩʪʘʥʝ ʧʨʠʥʷʣʠ ʥoʚʳʡ ʜoʢʫʤʝʥʪ ʜʣʷ ʨʘʟʚʠʪʠʷ ʬoʥʜoʚoʛo ʨʳʥʢʘ. 

Oʜʠʥ ʠʟ KPI ʥʘ ʙʣʠʞʘʡʰʠʝ ʩʝʤʴ ʣʝʪ ð ʫʚʝʣʠʯʠʪʴ oʙʲʝʤ ʩʚoʙoʜʥo 

oʙʨʘʱʘʶʱʠxʩʷ ʘʢʮʠʡ ʜo $8 ʤʣʨʜ. ʋʟʙʝʢʠʩʪʘʥ ʫʚʝʣʠʯʠʪ ʢʘʧʠʪʘʣʠʟʘʮʠʶ 

ʩʚoʙoʜʥo oʙʨʘʱʘʶʱʠxʩʷ ʘʢʮʠʡ ʢʘʢ ʤʠʥʠʤʫʤ ʜo $8 ʤʣʨʜ ʯʝʨʝʟ ʩʝʤʴ ʣʝʪ. ʉʝʡʯʘʩ 

ʵʪoʪ ʧoʢʘʟʘʪʝʣʴ ʩoʩʪʘʚʣʷʝʪ $340 ʤʣʥ. ʇoʣʫʯʘʝʪʩʷ, ʯʪo ʬoʥʜoʚʳʡ ʨʳʥoʢ 

ʋʟʙʝʢʠʩʪʘʥʘ ʢ 2030 ʛoʜʫ ʜoʣʞʝʥ ʚʳʨʘʩʪʠ ʙoʣʝʝ ʯʝʤ ʚ 20 ʨʘʟ. ʊʘʢʘʷ ʘʤʙʠʮʠoʟʥʘʷ 

ʮʝʣʴ ʟʘʬʠʢʩʠʨoʚʘʥʘ ʚ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʨʝʩʧʫʙʣʠʢʠ. 

ɺoʧʣoʪʠʪʴ ʧʣʘʥʳ ʚ ʞʠʟʥʴ ʜoʣʞʥo ʅʘʮʠoʥʘʣʴʥoʝ ʘʛʝʥʪʩʪʚo ʧʝʨʩʧʝʢʪʠʚʥʳx 

ʧʨoʝʢʪoʚ (ʅɸʇʇ). ʉoʛʣʘʩʥo ʧoʩʪʘʥoʚʣʝʥʠʶ çO ʜoʧoʣʥʠʪʝʣʴʥʳx ʤʝʨʘx ʧo 

ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘè, ʠʤʝʥʥo oʥo ʪʝʧʝʨʴ oʪʚʝʯʘʝʪ ʟʘ ʬoʥʜoʚʳʡ ʨʳʥoʢ. 

ʇʨʝʜʳʜʫʱʠʤ ʨʫʣʝʚʳʤ ʙʳʣo ʄʠʥʠʩʪʝʨʩʪʚo ʵʢoʥoʤʠʢʠ ʠ ʬʠʥʘʥʩoʚ. ʇʝʨʝʜ ʥʠʤ 

ʪoʞʝ ʩʪoʷʣʠ oʯʝʥʴ ʘʤʙʠʮʠoʟʥʳʝ ʟʘʜʘʯʠ, ʥo ʚʳʧoʣʥʠʪʴ ʧoʯʪʠ ʥʠʯʝʛo ʥʝ ʫʜʘʣoʩʴ. 

ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, ʦʪ 13.04.2021 ʛ. ˉ ʋʇ-6207 ñʆ ʤʝʨʘʭ 

ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘò ʩʪʘʣo ʨʝʛʫʣʷʪoʨoʤ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ. ʆʥʦ ʚʢʣʶʯʘʣ oʙʰʠʨʥʳʡ ʧʝʨʝʯʝʥʴ ʤʝʨ, ʢoʪoʨʳʝ 

ʧʨʝʜʩʪoʷʣo ʨʝʘʣʠʟoʚʘʪʴ ʜo ʢoʥʮʘ 2023 ʛoʜʘ, ʠ ʨʷʜ KPI. Oʙʱʫʶ ʩʪoʠʤoʩʪʴ ʘʢʮʠʡ 

ʚ ʩʚoʙoʜʥoʤ oʙʨʘʱʝʥʠʠ ʧʣʘʥʠʨoʚʘʣoʩʴ ʜoʚʝʩʪʠ ʜo 45 ʪʨʣʥ ʩʫʤoʚ ʢ ʢoʥʮʫ 2023 

ʛoʜʘ.  

ʕʪo ʵʢʚʠʚʘʣʝʥʪ $3,7 ʤʣʨʜ, 5% ɺɺʇ ʩʪʨʘʥʳ. ɺ ʨʝʘʣʴʥoʩʪʠ ʧo ʠʪoʛʘʤ 

ʧʨoʰʝʜʰʝʛo ʘʚʛʫʩʪʘ free float market capitalization ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ ʜoʣʣʘʨʳ 

ʩoʩʪʘʚʣʷʝʪ ʧʨʠʤʝʨʥo $340 ʤʣʥ. ʕʪoʪ ʧoʢʘʟʘʪʝʣʴ ʥʘ $100 ʤʣʥ ʚʳʰʝ, ʯʝʤ ʚ 2020 

ʛoʜʫ. ʅo ʧo oʪʥoʰʝʥʠʶ ʢ ɺɺʇ oʥ oʩʪʘʣʩʷ ʥʘ ʫʨoʚʥʝ 0,4%. 

ɻʣʘʚʥʘʷ ʧʨʠʯʠʥʘ ʥʝʫʩʧʝxʘ ð ʚʳxoʜ ʥʘ IPO ʢʨʫʧʥʝʡʰʠx ʢoʤʧʘʥʠʡ ʠ 

ʙʘʥʢoʚ ʩʪʨʘʥʳ ʟʘ ʜʚʘ ʛoʜʘ ʪʘʢ ʠ ʥʝ ʩoʩʪoʷʣʩʷ. ɸ ʠʤʝʥʥo ʪʘʢ ʧʣʘʥʠʨoʚʘʣoʩʴ 

https://lex.uz/ru/docs/6600404
https://uz.kursiv.media/2023-09-04/napp-stanet-regulyatorom-rynka-kapitala/
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ʫʚʝʣʠʯʠʪʴ free-float. ɽʜʠʥʩʪʚʝʥʥʳʡ ʠʟ 15 ʵʤʠʪʝʥʪoʚ, ʢʪo ʚʩʝ-ʪʘʢʠ ʩoʙʠʨʘʝʪʩʷ ʵʪo 

ʩʜʝʣʘʪʴ ʚ 2023 ʛoʜ. 
 

 
ʈʠʩ.1. ʈʠʥoʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʩʚoʙoʜʥo oʙʨʘʱʘʶʱʠxʩʷ ʥʘ ʬoʥʜoʚʳʤ ʨʳʥʢʝ ʋʟʙʝʢʠʩʪʘʥʘ. 

ʅʝ ʧoʷʚʠʣʠʩʴ ʠ ʥoʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʟʘ ʩʯʝʪ ʢoʪoʨʳx ʧʣʘʥʠʨoʚʘʣoʩʴ 

ʥʘʨʘʩʪʠʪʴ ʧoʧʫʣʷʨʥoʩʪʴ ʨʳʥʢʘ ʋʟʙʝʢʠʩʪʘʥʘ ʩʨʝʜʠ ʠʥʚʝʩʪoʨoʚ. ɹʠʨʞʝʚʳʝ 

ʠʥʚʝʩʪʠʮʠoʥʥʳʝ ʬoʥʜʳ, ʚ ʪoʤ ʯʠʩʣʝ ʩ ʧʨʠʚʷʟʢoʡ ʢ ʟoʣoʪʫ, ʠʧoʪʝʯʥʳʝ ʠ 

ʠʩʣʘʤʩʢʠʝ ʙʫʤʘʛʠ, ʢʨʘʫʜʬʘʥʜʠʥʛ ð ʚʩʝ ʪʘʢ ʠ oʩʪʘʣoʩʴ ʤʝʯʪoʡ. ʏʪo ʧʨʝʞʥʠʡ 

ʨʝʛʫʣʷʪoʨ ʨʳʥʢʘ ʧʨʠʥʠʤʘʣ ʤʝʨʳ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʜoʢʫʤʝʥʪʘ, ʥo ʝʤʫ ʤʝʰʘʣ 

ʢoʥʬʣʠʢʪ ʠʥʪʝʨʝʩoʚ (ʄʠʥʬʠʥ ʙʳʣ ʨʝʛʫʣʷʪoʨoʤ ʠ oʜʥoʚʨʝʤʝʥʥo ʚʣʘʜʝʣʴʮʝʤ 

ɽʜʠʥoʛo ʧʨoʛʨʘʤʤʥo-ʪʝxʥʠʯʝʩʢoʛo ʢoʤʧʣʝʢʩʘ ʬoʥʜoʚoʛo ʨʳʥʢʘ, ɽʜʠʥoʛo 

ʧoʨʪʘʣʘ ʢoʨʧoʨʘʪʠʚʥoʡ ʠʥʬoʨʤʘʮʠʠ ʠ ʘʢʮʠoʥʝʨoʤ ʚ ʨʷʜʝ ʢoʤʧʘʥʠʡ). ʀ ʝʱʸ 

ʥʝʛʘʪʠʚʥoʝ ʚʣʠʷʥʠʝ ʪʘʢʞʝ oʢʘʟʘʣʠ ʩʣʘʙʳʡ ʜʠʘʣoʛ ʛoʩʫʜʘʨʩʪʚʘ ʩ 

ʧʨoʬʝʩʩʠoʥʘʣʴʥʳʤ ʩooʙʱʝʩʪʚoʤ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʩʪʨʘʥʳ ʠ ʥʝʙʣʘʛoʧʨʠʷʪʥʘʷ 

ʢoʥʲʶʥʢʪʫʨʘ ʤʠʨoʚʳx ʨʳʥʢoʚ. ɺʤʝʩʪʝ ʩ ʥoʚʳʤ ʨʝʛʫʣʷʪoʨoʤ ʨʳʥoʢ ʢʘʧʠʪʘʣʘ 

ʧoʣʫʯʠʣ ʜoʨoʞʥʫʶ ʢʘʨʪʫ ʧo ʩʪʘʥoʚʣʝʥʠʶ ʩʝʛʤʝʥʪʘ ʜo 2025 ʛoʜʘ. ʇoʞʘʣʫʡ, 

ʛʣʘʚʥoʝ, ʯʪo oʥʘ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ, ð ʟʘʧʫʩʢ ʝʜʠʥoʡ ʜʝʧoʟʠʪʘʨʥoʡ ʩʠʩʪʝʤʳ ʠ 

ʫʩʪʘʥoʚʢʫ ʩʚʷʟʠ ʩ ʤʝʞʜʫʥʘʨoʜʥʳʤʠ ʠʛʨoʢʘʤʠ. Oʪʩʫʪʩʪʚʠʝ ʙʘʟoʚoʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ð oʩʥoʚʥʘʷ ʧʨʠʯʠʥʘ, ʧoʯʝʤʫ ʬoʥʜoʚʳʡ ʨʳʥoʢ ʨʝʩʧʫʙʣʠʢʠ 

ʠʛʥoʨʠʨʫʶʪ ʠʥoʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪoʨʳ. 

ʉʝʡʯʘʩ, ʯʪoʙʳ ʢʫʧʠʪʴ ʘʢʮʠʠ ʠʣʠ oʙʣʠʛʘʮʠʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ, ʠʥoʩʪʨʘʥʮʫ 

ʥʫʞʥo ʣʠʯʥo ʧʨʠʝxʘʪʴ ʚ ʩʪʨʘʥʫ ʠ oʬoʨʤʠʪʴ ʩʯʝʪ. ʂʨoʤʝ ʪoʛo, ʢoʨʧoʨʘʪʠʚʥʳʝ 

ʙʫʤʘʛʠ ʠ ʛoʩoʙʣʠʛʘʮʠʠ xʨʘʥʷʪʩʷ ʚ ʨʘʟʥʳx ʜʝʧoʟʠʪʘʨʠʷx. ʇʝʨʚʘʷ ʢʘʪʝʛoʨʠʷ 

ʫʯʠʪʳʚʘʝʪʩʷ ʚ ʎʝʥʪʨʘʣʴʥoʤ ʜʝʧoʟʠʪʘʨʠʠ, ʚʪoʨʘʷ ð ʥʘ ʚʘʣʶʪʥoʡ ʙʠʨʞʝ, ʛʜʝ ʝʩʪʴ 

ʩoʙʩʪʚʝʥʥʘʷ ʩʠʩʪʝʤʘ. ʇʨʠ ʵʪoʤ ʥʠ ʫ oʜʥoʛo ʠʟ ʫʟʙʝʢʠʩʪʘʥʩʢʠx ʜʝʧoʟʠʪʘʨʠʝʚ ʥʝ 

ʥʘʣʘʞʝʥo ʚʟʘʠʤoʜʝʡʩʪʚʠʝ ʩ Clearstream, Euroclear.  

ʉʫʜʷ ʧo ʥoʚʳʤ ʧʣʘʥʘʤ, ʋʟʙʝʢʠʩʪʘʥ ʩ 1 ʷʥʚʘʨʷ 2025 ʛoʜʘ ʚʥʝʜʨʠʪ ʝʜʠʥʫʶ 

ʜʝʧoʟʠʪʘʨʥʫʶ ʩʠʩʪʝʤʫ. ɺʝʩʪʠ ʨʘʩʯʝʪʳ ʧo ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʙʫʜʝʪ ʛʣʘʚʥʳʡ ʙʘʥʢ 

ʩʪʨʘʥʳ ð ʎʝʥʪʨoʙʘʥʢ (ʩʝʡʯʘʩ ʵʪʠʤ ʟʘʥʠʤʘʝʪʩʷ ʢoʤʤʝʨʯʝʩʢʠʡ ʋʟʥʘʮʙʘʥʢ), ʎɹ 

ʞʝ ʩʪʘʥʝʪ oʪʚʝʪʩʪʚʝʥʥʳʤ ʟʘ ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧoʟʠʪʘʨʠʡ (ʜʣʷ ʵʪoʛo ʝʤʫ ʧʝʨʝʜʘʜʫʪ 

ʛoʩʧʘʢʝʪ ʘʢʮʠʡ). 

https://cdn-kz.kursiv.media/wp-content/uploads/2023/09/3-2-1.jpeg
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ʋʞʝ ʢ ʠʶʣʶ 2024 ʛoʜʘ ʜoʣʞʥʳ ʧʨʠʥʷʪʴ ʤʝʨʳ ʧo oʪʢʨʳʪʠʶ ʧʨʷʤʳx ʩʯʝʪoʚ 

ʚ ʥʘʮʠoʥʘʣʴʥoʡ ʠ ʠʥoʩʪʨʘʥʥoʡ ʚʘʣʶʪʝ ʚ ʎɹ ʜʣʷ ʨʘʩʯʝʪoʚ ʧo ʛoʩoʙʣʠʛʘʮʠʷʤ ʧo 

ʟʘʷʚʢʘʤ ʥoʤʠʥʘʣʴʥʳx ʜʝʨʞʘʪʝʣʝʡ (Clearstream, Euroclear) ʠ ʙʘʥʢoʚ-ʢʘʩʪoʜʠʘʥoʚ. 

ɻʣʘʚʥʳʡ ʙʘʥʢ ʩʪʨʘʥʳ ʚʳʟʳʚʘʝʪ ʫ ʠʥoʩʪʨʘʥʥʳx ʠʥʚʝʩʪoʨoʚ ʙoʣʴʰʝ ʜoʚʝʨʠʷ.  

ʉʪʠʤʫʣʳ ʜʣʷ ʣoʢʘʣʴʥʳx ʠʥʚʝʩʪoʨoʚ ʪoʞʝ ʧʨʝʜʫʩʤoʪʨʝʥʳ. ʅʘʧʨʠʤʝʨ, 

ʚʥʝʜʨʝʥʠʝ ʧʣʘʥʘ ʚʣʘʜʝʥʠʷ ʘʢʮʠʷʤʠ ʜʣʷ ʨʘʙoʪʥʠʢoʚ ʧʨʝʜʧʨʠʷʪʠʡ (ESOP). ʏʘʩʪʴ 

ʟʘʨʧʣʘʪʳ, ʢoʪoʨʘʷ ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʘ ʧoʢʫʧʢʫ ʙʫʤʘʛ, ʙʫʜʝʪ oʩʚoʙoʞʜʝʥʘ oʪ 

ʧoʜoxoʜʥoʛo ʥʘʣoʛʘ (ʅɼʌʃ) ʧʨʠ ESOP. ʉʫʤʤʘ ʥʝ ʜoʣʞʥʘ ʧʨʝʚʳʰʘʪʴ ʤʝʩʷʯʥʳʡ 

ʟʘʨʘʙoʪoʢ, ʚʢʣʶʯʘʷ ʥʘʜʙʘʚʢʠ.  

ɻʨʘʞʜʘʥʝ ʪʘʢʞʝ ʩʤoʛʫʪ oʪʢʨʳʚʘʪʴ ʣʠʮʝʚoʡ ʠʥʚʝʩʪʠʮʠoʥʥʳʡ ʩʯʝʪ ʩ 

oʩʚoʙoʞʜʝʥʠʝʤ oʪ ʅɼʌʃ ʜoxoʜoʚ ʚ ʨʘʟʤʝʨʝ ʜo 100-ʢʨʘʪʥoʛo ʄʈOʊ. ʅo ʝʩʪʴ 

ʫʩʣoʚʠʝ ð ʙʫʤʘʛʠ ʥʫʞʥo ʢʫʧʠʪʴ ʚ ʪʝʯʝʥʠʝ 12 ʤʝʩʷʮʝʚ ʠ ʥʝ ʠʟʳʤʘʪʴ ʜʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʚ ʵʪoʪ ʧʝʨʠoʜ. ɺ ʧʨoʪʠʚʥoʤ ʩʣʫʯʘʝ ʥʘʣoʛ ʧʨʠʜʝʪʩʷ ʟʘʧʣʘʪʠʪʴ. ʉʝʡʯʘʩ 

ʪʘʢʠx ʧʨʝʬʝʨʝʥʮʠʡ ʥʘ ʨʳʥʢʝ ʥʝʪ. ʃʴʛoʪʳ ʧo ʥʘʣoʛooʙʣoʞʝʥʠʶ ʜʠʚʠʜʝʥʜoʚ 

ʧʨoʜʣʝʥʳ ʜo 2028 ʛoʜʘ. 

ɽʱʝ oʜʥʠʤ ʥoʚʰʝʩʪʚoʤ ʩʪʘʥʝʪ ʚʥʝʜʨʝʥʠʝ ʨʝʛʫʣʷʪoʨʥoʡ ʧʝʩoʯʥʠʮʳ, 

ʧʨoʝʢʪ ʵʪoʡ ʥoʨʤʳ ʅɸʇʇ ʚʤʝʩʪʝ ʩ ʎʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢoʤ ʜoʣʞʥʳ ʧʨʝʜʩʪʘʚʠʪʴ 

ʫʞʝ ʢ ʜʝʢʘʙʨʶ.  

ɺ ʨʘʤʢʘx ʨʝʛʫʣʷʪoʨʥoʡ ʧʝʩoʯʥʠʮʳ ʩoʙʠʨʘʶʪʩʷ oʧʨoʙoʚʘʪʴ ʤʝxʘʥʠʟʤʳ, 

ʢoʪoʨʳʝ ʨʘʩʰʠʨʷʪ ʚoʟʤoʞʥoʩʪʠ ʠʥoʩʪʨʘʥʥʳx ʠʥʚʝʩʪoʨoʚ. ʅʘʧʨʠʤʝʨ, ʧʨʠ 

ʚʳʧʫʩʢʝ ʠ oʙʨʘʱʝʥʠʠ ʢoʨʧoʨʘʪʠʚʥʳx oʙʣʠʛʘʮʠʡ ʠ ʧʨoʚʝʜʝʥʠʠ ʧo ʥʠʤ ʨʘʩʯʝʪoʚ 

ʧoʷʚʠʪʩʷ ʚoʟʤoʞʥoʩʪʴ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʩʪoʠʤoʩʪʴ ʠ ʧʨoʚoʜʠʪʴ oʧʣʘʪʫ ʚ ʚʘʣʶʪʝ. 

ʇoʢʘ ʪoʣʴʢo ʚ ʨʘʤʢʘx ʧʝʩoʯʥʠʮʳ ʙʫʜʝʪ ʚʚʝʜʝʥo ʧoʥʷʪʠʝ ʠʥoʩʪʨʘʥʥoʛo 

ʥoʤʠʥʘʣʴʥoʛo ʜʝʨʞʘʪʝʣʷ (Euroclear ʠʣʠ Clearstream). 

 

 
ʈʠʩ.2. Oʙʲʝʤ ʪoʨʛoʚ ʠ ʢoʣʠʯʝʩʪʚʘ ʩʜʝʣoʢ ʟʘ oʢʪʷʙʨʴ 2023 ʛoʜʘ1 

ɼʣʷ ʪʘʢʠx ʜʝʧoʟʠʪʘʨʠʝʚ ʫʩʪʨʘʥʷʝʪʩʷ oʜʥo ʠʟ ʛʣʘʚʥʳx ʧʨʝʧʷʪʩʪʚʠʡ. ʂoʛʜʘ 

ʥoʤʠʥʘʣʴʥʳʝ ʜʝʨʞʘʪʝʣʠ ʙʫʜʫʪ oʪʢʨʳʚʘʪʴ ʩʯʝʪʘ ʜʣʷ ʠʥʚʝʩʪʠʨoʚʘʥʠʷ, oʥʠ ʧo 

ʟʘʢoʥʫ ʥʝ ʜoʣʞʥʳ ʩʯʠʪʘʪʴʩʷ ʙʝʥʝʬʠʮʠʘʨʘʤʠ ʵʪʠx ʮʝʥʥʳx ʙʫʤʘʛ ʠʣʠ ʩʨʝʜʩʪʚ. ʅʘ 

ʩʘʤoʤ ʜʝʣʝ ʚʩʝʤ ʚʣʘʜʝʶʪ ʠx ʢʣʠʝʥʪʳ. ʕʪo ʚʘʞʥʳʡ ʤoʤʝʥʪ, ʯʪoʙʳ ʥʘʣoʛoʚʳʝ ʠ 

ʜʨʫʛʠʝ ʶʨʠʜʠʯʝʩʢʠʝ ʨʠʩʢʠ ʥʝ ʣʝʛʣʠ ʥʘ ʥoʤʠʥʘʣʴʥoʛo ʜʝʨʞʘʪʝʣʷ. ʅʝ ʠʩʢʣʶʯʝʥo, 

ʯʪo oʧʨoʙoʚʘʥʥʳʝ ʚ ʧʝʩoʯʥʠʮʝ ʤʝxʘʥʠʟʤʳ ʚoʡʜʫʪ ʚ ʥoʚʳʡ ʟʘʢoʥ ʧʨʷʤoʛo 

ʜʝʡʩʪʚʠʷ çO ʨʳʥʢʝ ʢʘʧʠʪʘʣʘè. ʇʨoʝʢʪ ʟʘʢoʥʘ ʜoʣʞʝʥ ʧoʷʚʠʪʴʩʷ ʢ ʠʶʣʶ 2024 

ʛoʜʘ. 

 
1 ɾʫʨʥʘʣ ɹʠʨʞʝʚʦʝ ʦʙʦʟʨʝʥʠʝ. ʆʢʪʷʙʨʴ 2023 ʛ 
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ɽʩʣʠ ʧoʩʤoʪʨʝʪʴ ʘʥʘʣʠʟ ʚ oʢʪʷʙʨʝ 2023 ʛoʜʘ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ 

ʵʤʠʪʝʥʪoʚ, ʥʘxoʜʷʱʠxʩʷ ʚ ʙʠʨʞʝʚoʤ ʢoʪʠʨoʚʘʣʴʥoʤ ʣʠʩʪʝ, ʥʘ ʪoʨʛoʚʳx 

ʧʣoʱʘʜʢʘx ʈʌɹ çʊoʰʢʝʥʪè ʙʳʣo ʟʘʢʣʶʯʝʥo 39 439 ʩʜʝʣoʢ ʥʘ oʙʱʫʶ ʩʫʤʤʫ 

20,68 ʤʣʨʜ ʩʫʤoʚ. Oʙʲʝʢʪʘʤʠ ʩʜʝʣoʢ ʩʪʘʣʠ 3,73 ʤʣʨʜ ʮʝʥʥʳx ʙʫʤʘʛ 81 ʵʤʠʪʝʥʪʘ. 

ɺ ʜʥʝʚʥoʤ ʨʘʟʨʝʟʝ ʥʘʠʙoʣʴʰʝʝ ʢoʣʠʯʝʩʪʚo ʩʜʝʣoʢ ʙʳʣo ʟʘʢʣʶʯʝʥo 10 

oʢʪʷʙʨʷ ï 3 434 ʝʜʠʥʠʮʳ; ʥʘʠʤʝʥʴʰʝʝ ï 27 oʢʪʷʙʨʷ ï 1 093 ʝʜʠʥʠʮʳ. ʅʘʠʙoʣʝʝ 

ʢʨʫʧʥʳʡ oʙʲʝʤ ʩʜʝʣoʢ ʙʳʣ ʟʘʬʠʢʩʠʨoʚʘʥ 4 oʢʪʷʙʨʷ, ʢoʛʜʘ ʚ ʪʝʯʝʥʠʝ ʜʥʷ oʙʲʝʤ 

ʩʜʝʣoʢ ʩoʩʪʘʚʠʣ ʙoʣʝʝ 4,43 ʤʣʨʜ ʩʫʤoʚ. ʉʨʝʜʥʝʜʥʝʚʥoʝ ʢoʣʠʯʝʩʪʚo ʩʜʝʣoʢ ʚ 

oʪʢʷʙʨʝ ʩoʩʪʘʚʠʣo 1 878 ʩʜʝʣoʢ; ʩʨʝʜʥʝʜʥʝʚʥoʡ oʙʲʝʤ ʩʜʝʣoʢ ʩoʩʪʘʚʠʣ 984,54 

ʤʣʥ ʩʫʤoʚ. ʉʨʝʜʥʝʜʥʝʚʥoʡ oʙʲʝʤ ʩʜʝʣoʢ ʥʘ ʧʣoʱʘʜʢʝ çMain Boardè ʨʳʥʢʘ ʘʢʮʠʡ 

çStock Marketè ʩoʩʪʘʚʠʣ 401,87 ʤʣʥ ʩʫʤoʚ. ɺ oʪʯʝʪʥoʤ ʤʝʩʷʮʝ ʥʘ ʧʣoʱʘʜʢʝ 

çNego Boardè ʨʳʥʢʘ ʘʢʮʠʡ çStock Marketè ʙʳʣʠ ʟʘʢʣʶʯʝʥʳ 62 ʩʜʝʣʢʠ ʥʘ ʩʫʤʤʫ 

9,82 ʤʣʨʜ ʩʫʤoʚ. 

ʅʘ ʧʣoʱʘʜʢʝ çMain Boardè ʨʳʥʢʘ oʙʣʠʛʘʮʠʡ çBond Marketè ʙʳʣʘ 

ʟʘʢʣʶʯʝʥʘ 61 ʩʜʝʣʢʘ ʥʘ oʙʱʫʶ ʩʫʤʤʫ 2,41 ʤʣʨʜ ʩʫʤoʚ. Oʮʝʥʢʘ ʧʣoʱʘʜoʢ ʥʘ 

ʨʳʥʢʝ ʘʢʮʠʡ çStock Marketè ʚ ʩʝʢʮʠʠ G1- çMain Boardè ʙʳʣo ʟʘʬʠʢʩʠʨoʚʘʥo 39 

316 ʩʜʝʣoʢ ʩ ʘʢʮʠʷʤʠ 75 ʵʤʠʪʝʥʪoʚ ʥʘ oʙʱʫʶ ʩʫʤʤʫ 8,44 ʤʣʨʜ ʩʫʤoʚ. 
 

 
ʈʠʩ.3. Oʙʟoʨ ʧʣʘʱʘʜoʢ1 

ʅʘ ʨʳʥʢʝ ʘʢʮʠʡ ʚ ʩʝʢʮʠʠ G1- çMain Boardè ʙʳʣ ʟʘʢʣʶʯʝʥ ʩʘʤʳʡ ʢʨʫʧʥʳʡ 

oʙʲʝʤ ʩʜʝʣoʢ ʩ 32 ʝʜʠʥʠʮʘʤʠ ʧʨoʩʪʳx ʘʢʮʠʡ ɸO 

çELEKTRQISHLOQQURILISHè /EQQU/ ʥʘ ʩʫʤʤʫ 1,35 ʤʣʨʜ ʩʫʤoʚ. ɼʠʘʧʘʟoʥ 

ʮʝʥ ʟʘ oʜʥʫ ʮʝʥʥʫʶ ʙʫʤʘʛʫ ʩoʩʪʘʚʠʣ: 369 000,00 ï 371 000,00 ʩʫʤ ʧʨʠ 

ʥoʤʠʥʘʣʴʥoʡ ʩʪoʠʤoʩʪʠ 5 000,00 ʩʫʤ. 

ɺ ʩʝʢʮʠʠ T1 - çNego Boardè ʙʳʣʠ ʟʘʬʠʢʩʠʨoʚʘʥʳ 62 ʩʜʝʣʢʠ ʩ 5 ʵʤʠʪʝʥʪʘʤʠ 

ʚ oʙʲʝʤ 9,82 ʤʣʨʜ ʩʫʤoʚ. ʅʘʠʙoʣʴʰʠʡ oʙʲʝʤ ʩʜʝʣoʢ, ʟʘʢʣʶʯʝʥʥʳʡ ʚ ʜʘʥʥoʡ 

ʩʝʢʮʠʠ, ʧʨʠxoʜʠʪʩʷ ʥʘ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ɸʂʀɹ çIpoteka-Bankè /IPTB1/ ʥʘ ʩʫʤʤʫ 

2,87 ʤʣʨʜ ʩʫʤ. 

ʌʠʥʘʥʩoʚʳʡ ʨʳʥoʢ ʋʟʙʝʢʠʩʪʘʥʘ ʙʳʣ ʜoʣʛoʝ ʚʨʝʤʷ ʟʘʢʨʳʪ ʜʣʷ 

ʠʥoʩʪʨʘʥʥoʛo ʠʥʚʝʩʪoʨʘ, ʠ ʝʛo ʨʘʟʚʠʪʠʝ ʙʳʣo ʟʥʘʯʠʪʝʣʴʥo oʛʨʘʥʠʯʝʥo. ɺ ʩʪʨʘʥʝ 

ʧʨʠʥʷʪʘ ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʜo 2023 ʛoʜʘ, ʢoʪoʨʘʷ ʚ ʪoʤ ʯʠʩʣʝ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʨoʩʪ ʨʳʥʢʘ ʮʝʥʥʳx ʙʫʤʘʛ, ʩoʟʜʘʥʠʝ ʢoʥʢʫʨʝʥʪʥoʡ ʩʨʝʜʳ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʧoʚʳʰʝʥʠʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥoʩʪʠ ʨʝʛʠoʥʘ ʜʣʷ ʤʝʞʜʫʥʘʨoʜʥoʛo 

ʩoʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʚʳxoʜ ʢʨʫʧʥʳx ʩʠʩʪʝʤooʙʨʘʟʫʶʱʠx ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ IPO. ɺo 

ʚʨʝʤʷ ʪʘʢʠx ʩʝʨʴʝʟʥʳx ʠʟʤʝʥʝʥʠʡ ʧoʷʚʣʷʝʪʩʷ ʫʥʠʢʘʣʴʥʳʡ ʰʘʥʩ ʚoʩʧoʣʴʟoʚʘʪʴʩʷ 

oʪʢʨʳʚʘʶʱʠʤʠʩʷ ʚoʟʤoʞʥoʩʪʷʤʠ. 
 

 
1 ɾʫʨʥʘʣ ɹʠʨʞʝʚʦʝ ʦʙʦʟʨʝʥʠʝ. ʆʢʪʷʙʨʴ 2023 ʛ 
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ʈʠʩ 4.ʂoʣʠʯʝʩʪʚo ʩʜʝʣoʢ  ʠ oʙʲʸʤ ʪoʨʛoʚ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ1 

ɿʘʢʣʶʯʝʥʠʝ. ʇʨʠʥʠʤʘʷ ʚo ʚʥʠʤʘʥʠʝ ʪʝʢʫʱʠʝ ʪʝʥʜʝʥʮʠʠ, ʘ ʪʘʢʞʝ ʚʳʟoʚʳ ʠ 

ʚoʟʤoʞʥoʩʪʠ ʜʣʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩoʚoʛo ʨʳʥʢʘ ʩʪʨʘʥʳ, ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

ʩoʚʤʝʩʪʥo ʩ ʇʨʘʚʠʪʝʣʴʩʪʚoʤ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʙʫʜʝʪ ʩoʜʝʡʩʪʚoʚʘʪʴ ʝʛo 

ʨʘʟʚʠʪʠʶ ʥʘ ʩʨʝʜʥʝʩʨoʯʥoʤ ʛoʨʠʟoʥʪʝ, ʧʨoʚoʜʷ ʨʘʙoʪʫ ʧo ʩʣʝʜʫʶʱʠʤ 

ʢʣʶʯʝʚʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ: 

  ʩoʟʜʘʥʠʝ ʫʩʣoʚʠʡ ʜʣʷ ʫʩʠʣʝʥʠʷ ʨoʣʠ ʬʠʥʘʥʩoʚoʛo ʩʝʢʪoʨʘ ʚ 

ʬʠʥʘʥʩʠʨoʚʘʥʠʠ ʪʨʘʥʩʬoʨʤʘʮʠʠ ʵʢoʥoʤʠʢʠ ʧʨʠ ʩoxʨʘʥʝʥʠʠ ʫʩʪoʡʯʠʚoʩʪʠ 

ʬʠʥʘʥʩoʚoʛo ʩʝʢʪoʨʘ;  

 ʟʘʱʠʪʘ ʧʨʘʚ ʧoʪʨʝʙʠʪʝʣʝʡ ʬʠʥʘʥʩoʚʳx ʫʩʣʫʛ ʠ ʠʥʚʝʩʪoʨoʚ, ʧoʚʳʰʝʥʠʝ 

ʬʠʥʘʥʩoʚoʡ ʜoʩʪʫʧʥoʩʪʠ ʜʣʷ ʛʨʘʞʜʘʥ ʠ ʙʠʟʥʝʩʘ;  

 ʮʠʬʨoʚʠʟʘʮʠʷ ʬʠʥʘʥʩoʚoʛo ʨʳʥʢʘ ʠ ʨʘʟʚʠʪʠʝ ʧʣʘʪʝʞʥoʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ; 

  ʪʨʘʥʩʬoʨʤʘʮʠʷ ʩʠʩʪʝʤʳ ʚʥʝʰʥʝʪoʨʛoʚʳx ʧʣʘʪʝʞʝʡ ʠ ʨʘʩʯʝʪoʚ; 

 oʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩoʚoʡ ʩʪʘʙʠʣʴʥoʩʪʠ. 

 

ʉʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ: 
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ʄʠʨʟʘʤʘʭʤʫʜʦʚ ʄ.ʄ. - ʀϨʪʠʩʦʜʠʸʪ ʚʘ  

ʤʦʣʠʷ ʚʘʟʠʨʣʠʛʠ, ʙ˄ʣʠʤ ʙʦʰʣʠϤʠ 

 

ʀʅʌʈɸʊʋɿʀʃʄɸ ʃʆʁʀ׳ɸʃɸʈʀʅʀ ʄʆʃʀʗʃɸʐʊʀʈʀʐɼɸ 

ʄɸ׳ɸʃʃʀʁ ʂɸʇʀʊɸʃ ɹʆɿʆʈʀʅʀ ʈʀɺʆɾʃɸʅʊʀʈʀʐɼɸ 

ʀʉʊʀפɹʆʃʃɸʈʀ 

 

ʀʥʬʨʘʪʫʟʠʣʤʘ ʣʦʡʠ״ʘʣʘʨʠʥʠʥʛ ״ʘʸʪʠʡʣʠʛʠ ʫʣʘʨ 20-30 ʡʠʣ ʜʘʚʦʤʠʜʘ 

ʙʘʨץʘʨʦʨ ʧʫʣ ʦץʠʤʠʥʠ ʪʘʲʤʠʥʣʘʰʠ ʟʘʨʫʨʣʠʛʠʜʘ ʙ˄ʣʠʙ, ʙʫ ʜʘʚʨ ʩʘʨʤʦʷʜʦʨʣʘʨ ʚʘ 

ʢʨʝʜʠʪʦʨʣʘʨʥʠʥʛ ʤʘץʙʫʣ ʜʘʨʦʤʘʜ ʩʪʘʚʢʘʩʠʥʠ ʦʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʡʜʠ. 

ʄʦʣʠʷʣʘʰʪʠʨʠʰʥʠʥʛ ʘʥʲʘʥʘʚʠʡ ʤʘʥʙʘʣʘʨʠ, ʤʘʩʘʣʘʥ, ʤʦʣʠʷ ʠʥʩʪʠʪʫʪʣʘʨʠ ʚʘ 

ʙʘʥʢʣʘʨʥʠʥʛ 7-10 ʡʠʣ ʤʫʜʜʘʪʛʘ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨʠ, ʰʫʥʠʥʛʜʝʢ, ״ʦʤʠʡʣʘʨ, 

ʩʪʨʘʪʝʛʠʢ ʠʥʚʝʩʪʦʨʣʘʨ ʚʘ ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠʥʠʥʛ ˄ʟ ʤʘʙʣʘסʣʘʨʠ ʪʫʨʣʠ ʦʤʠʣʣʘʨ 

ʪʘʲʩʠʨʠʜʘ ʯʝʢʣʦʚʣʘʨʛʘ ʜʫʯ ʢʝʣʤʦץʜʘ. 

ʋʰʙʫ ץʠʡʠʥʯʠʣʠʢʣʘʨʥʠ ʙʘʨʪʘʨʘʬ ʵʪʠʰ ʫʯʫʥ ʠʥʬʨʘʪʫʟʠʣʤʘ ʣʦʡʠ״ʘʩʠ 

 ʘʨʦʨʣʠʢʢʘ ʵʨʠʰʠʰ ʫʯʫʥ ʢʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠʛʘץʦʤʠʡʣʘʨʠ ʤʦʣʠʷʚʠʡ ʙʘʨ״

ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʢʠʨʠʰʣʘʨʠ ʢʝʨʘʢ. ʂʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠ ʵʩʘ ʪʫʨʣʠ ʭʠʣ ʠʥʚʝʩʪʦʨʣʘʨ, 

ʰʫ ʞʫʤʣʘʜʘʥ ʭʦʨʠʞʠʡ ʠʥʩʪʠʪʫʮʠʦʥʘʣ ʠʥʚʝʩʪʦʨʣʘʨ, ʠʥʚʝʩʪʠʮʠʦʥ ʬʦʥʜʣʘʨ ʚʘ 

ʯʘʢʘʥʘ ʠʥʚʝʩʪʦʨʣʘʨ ʫʯʫʥ ʠʤʢʦʥʠʷʪʣʘʨ ʷʨʘʪʘʜʠʛʘʥ ʩʘʤʘʨʘʣʠ ʢʘʧʠʪʘʣ ʪʘץʩʠʤʣʘʰ 

ʤʝʭʘʥʠʟʤʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ״ʘʤʜʘ ץʫʡʠʜʘʛʠ ʠʤʢʦʥʠʷʪʣʘʨʥʠ 

ʠʥʦʙʘʪʛʘ ʦʣʛʘʥʜʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʠʥʠ ʞʘʣʙ ץʠʣʠʰʜʘ ״ʘʣ ץʠʣʫʚʯʠ ʨʦʣʴ ˄ʡʥʘʰʠ 

ʤʫʤʢʠʥ. 

ɹʠʟʥʠʥʛ ʬʠʢʨʠʤʠʟʯʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʥʠʥʛ ʨʠʚʦʞʣʘʥʠʰʠ ʠʥʬʨʘʪʫʟʠʣʤʘ 

ʣʦʡʠ״ʘʣʘʨʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰ ʫʯʫʥ ʢ˄ʧʨʦץ ʤʘʙʣʘס ʞʘʣʙ ץʠʣʠʰ ʠʤʢʦʥʠʥʠ 

ʙʝʨʠʰ ʙʘʨʦʙʘʨʠʜʘ ʜʘʚʣʘʪ ʠʯʢʠ ʚʘ ʪʘʰץʠ ץʘʨʟʠʥʠʥʛ ʣʦʡʠ״ʘʣʘʨ ʫʯʫʥ ʞʘʣʙ 

 .ʠʩʤʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠץ ʠʣʠʥʘʸʪʛʘʥץ

ɹʠʨʦץ, ʠʥʬʨʘʪʫʟʠʣʤʘ ʣʦʡʠ״ʘʣʘʨʠ ʫʯʫʥ ʢʘʧʠʪʘʣʥʠ ʞʘʣʙ ץʠʣʠʰʥʠʥʛ ץʫʣʘʡ 

ʬʦʨʤʘʪʠʛʘ ץʘʨʘʤʘʡ, ʨʝʩʫʨʩʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ ʫʯʫʥ ʢʘʧʠʪʘʣ ʙʦʟʦʨʣʘʨʠʜʘʥ 

ʬʦʡʜʘʣʘʥʘʜʠʛʘʥ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʝʪʠʰʤʘʩʣʠʛʠ ʤʘʚʞʫʜ. ɹʫ ״ʦʣʘʪʛʘ ʙʠʨ ץʘʥʯʘ 

ʦʤʠʣʣʘʨ, ʞʫʤʣʘʜʘʥ, ʙʠʨʣʘʤʯʠ ʦʤʤʘʚʠʡ ʪʘʢʣʠʬ (IPO) ʙʦʟʦʨʠʜʘ ʜʘʚʦʤ ʵʪʘʸʪʛʘʥ 

ʪʫʰʢʫʥʣʠʢ, ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʤʫʘʤʤʦʣʘʨʠ ʚʘ ʩʠʸʩʠʡ ʥʦʘʥʠץʣʠʢ ʩʘʙʘʙ ʙ˄ʣʤʦץʜʘ. 

ʐʫʥʠʥʛ ʫʯʫʥ, ʤʦʣʠʷʚʠʡ ʩʝʢʪʦʨʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʛʘ ʸʨʜʘʤ ʙʝʨʠʰ ʚʘ ʰʫ 

ʙʠʣʘʥ ʙʠʨʛʘ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʛʘ ʤʫʚʦʬʠץʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʚʦʩʠʪʘʩʠ ʩʠʬʘʪʠʜʘ 

ʪʫʨʣʠ ʤʘʤʣʘʢʘʪʣʘʨʜʘ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ñץʫʤʜʦʥòʣʘʨ  ʞʦʨʠʡ ʵʪʠʣʛʘʥ. ʂʘʧʠʪʘʣ 

ʙʦʟʦʨʠʜʘ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ץʫʤ ץʫʪʠʣʘʨʠʥʠ ʞʦʨʠʡ ʵʪʠʰ ʫʰʙʫ ʩʝʢʪʦʨʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʙʠʨ ץʘʪʦʨ ʧʦʪʝʥʮʠʘʣ ʠʤʪʠʸʟʣʘʨʛʘ ʵʛʘ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ. 

ɹʠʨʠʥʯʠʜʘʥ, ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʩʠʥʦʚ ʤʫ״ʠʪʠ ʷʥʛʠ ʤʦʣʠʷʚʠʡ ʤʘ״ʩʫʣʦʪʣʘʨ 

ʚʘ ʭʠʟʤʘʪʣʘʨ ʢʝʥʛʨʦץ ʠʰʛʘ ʪʫʰʠʨʠʣʛʫʥʛʘ ץʘʜʘʨ ʩʠʥʦʚʜʘʥ ˄ʪʢʘʟʠʣʠʰʠ ʤʫʤʢʠʥ 

ʙ˄ʣʛʘʥ ʙʦʰץʘʨʠʣʘʜʠʛʘʥ ʤʫ״ʠʪʥʠ ʪʘʲʤʠʥʣʘʰʠ ʤʫʤʢʠʥ. ɹʫ ʧʦʪʝʥʮʠʘʣ ʭʘʚʬ ʚʘ 

ʤʫʘʤʤʦʣʘʨʥʠ ʢʝʥʛ ʪʘʨץʘʣʤʘʩʜʘʥ ʦʣʜʠʥ ʘʥʠץʣʘʰ ʚʘ ״ʘʣ ץʠʣʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ, 

ʠʥʚʝʩʪʦʨʣʘʨ ʚʘ ʢʝʥʛʨʦץ ʙʦʟʦʨʛʘ ʩʘʣʙʠʡ ʪʘʲʩʠʨ ץʠʣʠʰ ʵ״ʪʠʤʦʣʠʥʠ ʢʘʤʘʡʪʠʨʘʜʠ. 

ʀʢʢʠʥʯʠʜʘʥ, ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʩʠʥʦʚ ʤʫ״ʠʪʠ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠʣʘʨ, ʙʦʟʦʨ 

ʠʰʪʠʨʦʢʯʠʣʘʨʠ ʚʘ ʠʥʥʦʚʘʪʦʨʣʘʨ ˄ʨʪʘʩʠʜʘ ״ʘʤʢʦʨʣʠʢ ʚʘ ʙʠʣʠʤ ʘʣʤʘʰʠʰ 

ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʠʰʠ ʤʫʤʢʠʥ. 
 



163 

1-ʞʘʜʚʘʣ 

ʂʘʧʠʪʘʣ ʙʦʟʦʨʠ ʨʠʚʦʞʣʘʥʠʰʜʘ ñʊʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ץʫʤʜʦʥʣʘʨòʥʠ ʞʦʨʠʡ ʵʪʠʰ ʙ˄ʡʠʯʘ SWOT 

ʘʥʘʣʠʟ 

ʂ˄ʤʘʢʣʘʰʘʜʠ ʄʫʘʤʤʦ ʷʨʘʪʘʜʠ 

ʂʫʯʣʠ (Strength) 

Å ʀʥʥʦʚʘʮʠʷʣʘʨ: ʂʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘʛʠ ʪʘʨʪʠʙʛʘ 

ʩʦʣʫʚʯʠ ʩʠʥʦʚ ʤʫ״ʠʪʠ ʷʥʛʠ ʤʘ״ʩʫʣʦʪʣʘʨ, ʭʠʟʤʘʪʣʘʨ ʸʢʠ 

ʙʠʟʥʝʩ ʤʦʜʝʣʣʘʨʠʥʠ ʩʠʥʦʚʜʘʥ ˄ʪʢʘʟʠʰ ʫʯʫʥ 

ʙʦʰץʘʨʠʣʘʜʠʛʘʥ ʤʫ״ʠʪʥʠ ʪʘʲʤʠʥʣʘʰ ʦʨץʘʣʠ 

ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʘʜʠ; 

Å ʄʦʩʣʘʰʫʚʯʘʥʣʠʢ: ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ץʫʤ ץʫʪʠʩʠ 

ʤʦʩʣʘʰʫʚʯʘʥ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ, ʙʫ ʵʩʘ 

ʩʪʘʨʪʘʧʣʘʨ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ ʢʦʤʧʘʥʠʷʣʘʨ ʫʯʫʥ ʦסʠʨ 

ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʶʢʠʩʠʟ ʷʥʛʠ סʦʷʣʘʨʥʠ ʩʠʥʘʙ ʢ˄ʨʠʰʥʠ 

ʦʩʦʥʣʘʰʪʠʨʘʜʠ; 

Å ׳ʘʤʢʦʨʣʠʢ: ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ץʫʤ ץʫʪʠʣʘʨʠ 

ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʠʜʦʨʘʣʘʨ, ʩʘʥʦʘʪ ʤʘʥʬʘʘʪʜʦʨ 

ʪʦʤʦʥʣʘʨʠ ʚʘ ʪʘʜʙʠʨʢʦʨʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ״ʘʤʢʦʨʣʠʢʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʠ ʤʫʤʢʠʥ, ʙʫ ʵʩʘ ʷʥʘʜʘ ״ʘʤʢʦʨʣʠʢ ʚʘ 

ʩʘʤʘʨʘʣʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ʤʫ״ʠʪʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ; 

Å ʊʝʞʘʤʢʦʨʣʠʢ: ʅʦʨʤʘʪʠʚ ʩʠʥʦʚ ʤʫ״ʠʪʠ ʷʥʛʠ 

 ,ʦʷʣʘʨʥʠ ʩʠʥʘʙ ʢ˄ʨʠʰ ʫʯʫʥ ʪʝʞʘʤʢʦʨ ʸʥʜʘʰʫʚʜʠʨס

ʯʫʥʢʠ ʫ ʤʝʲʸʨʠʡ ״ʫʞʞʘʪʣʘʨʛʘ ʤʫʚʦʬʠץʣʠʢ ʙʠʣʘʥ 

ʙʦסʣʠץ ʭʘʨʘʞʘʪʣʘʨʥʠ ʢʘʤʘʡʪʠʨʘʜʠ ʚʘ ʩʠʥʦʚ ʫʯʫʥ 

ʙʦʰץʘʨʠʣʘʜʠʛʘʥ ʤʫ״ʠʪʥʠ ʪʘʲʤʠʥʣʘʡʜʠ 

ʂʫʯʩʠʟ (Weakness) 

¶ ʏʝʢʣʘʥʛʘʥ ʜʦʠʨʘ: ʅʦʨʤʘʪʠʚ ʩʠʥʦʚ ʤʘʡʜʦʥʠ 
ʯʝʢʣʘʥʛʘʥ ʚʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʯʝʢʣʘʰʠ ʤʫʤʢʠʥ 

ʙ˄ʣʛʘʥ ʙʘʨʯʘ ʤʘ״ʩʫʣʦʪ ʸʢʠ ʭʠʟʤʘʪʣʘʨʥʠ ʩʠʥʘʙ 

ʢ˄ʨʘ ʦʣʤʘʩʣʠʛʠ ʤʫʤʢʠʥ; 

¶ ʏʝʢʣʘʥʛʘʥ ʚʘץʪ: ʅʦʨʤʘʪʠʚ ʩʠʥʦʚ ʤʫ״ʠʪʠ 
ʦʜʘʪʜʘ ʯʝʢʣʘʥʛʘʥ ʚʘץʪʣʠ ʜʘʩʪʫʨ ʙ˄ʣʠʙ, ʫ 

ʪʘʜʙʠʨʢʦʨʣʘʨʛʘ ˄ʟ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʸʢʠ 

ʭʠʟʤʘʪʣʘʨʠʥʠ ʪ˄ʣʠץ ʩʠʥʘʙ ʢ˄ʨʠʰʣʘʨʠ ʫʯʫʥ 

ʵʪʘʨʣʠ ʚʘץʪʥʠ ʪʘʲʤʠʥʣʘʤʘʩʣʠʛʠ ʤʫʤʢʠʥ; 

ʄʫʨʘʢʢʘʙʣʠʢ: ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʩʘʥʜʙʦʭ 

ʥʘʚʠʛʘʮʠʷ ץʠʣʠʰ ʫʯʫʥ ʤʫʨʘʢʢʘʙ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ, ʯʫʥʢʠ ʫ ʪʘʜʙʠʨʢʦʨʣʘʨʜʘʥ ʥʘʟʦʨʘʪ 

 ʘʤʢʦʨʣʠʢ״ ʠʥʜʘʥץʠʣʫʚʯʠ ʠʜʦʨʘʣʘʨ ʙʠʣʘʥ ʷץ

 ʠʣʠʰʥʠץ ʦʠʜʘʣʘʨʛʘ ʨʠʦʷץ ʠʣʠʰʥʠ ʚʘ ʤʫʘʡʷʥץ

ʪʘʣʘʙ ץʠʣʘʜʠ. 

ʀʤʢʦʥʠʷʪ (Opportunity) 

¶ ʗʥʛʠ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰ: ʂʘʧʠʪʘʣ 

ʙʦʟʦʨʠʜʘ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʩʠʥʦʚ ʤʫ״ʠʪʠ ʷʥʛʠ 

ʤʦʣʠʷʚʠʡ ʤʘ״ʩʫʣʦʪʣʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʠʰʛʘ 

ʸʨʜʘʤ ʙʝʨʘʜʠ, ʙʫ ʵʩʘ ʩʪʘʨʪʘʧʣʘʨ ʚʘ ʨʠʚʦʞʣʘʥʘʸʪʛʘʥ 

ʢʦʤʧʘʥʠʷʣʘʨ ʫʯʫʥ ʷʥʛʠ ʙʠʟʥʝʩ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ 

ʷʨʘʪʠʰʠ ʤʫʤʢʠʥ; 

ʀץʪʠʩʦʜʠʡ ˄ʩʠʰ: ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ץʫʤ ץʫʪʠʩʠ ʢʘʧʠʪʘʣ 

ʙʦʟʦʨʠʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨ ʚʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʦʨץʘʣʠ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠ ץ˄ʣʣʘʙ-

 .ʫʚʚʘʪʣʘʰʠ ʤʫʤʢʠʥץ

ʊʘʭʜʠʜ (Threat) 

¶ ʊʘʨʪʠʙʛʘ ʩʦʣʠʰ ʤʫʘʤʤʦʣʘʨʠ: ʪʘʨʪʠʙʛʘ 

ʩʦʣʫʚʯʠ ץʫʤ ץʫʪʠʩʠ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʛʘ 

ʤʫʚʦʬʠץʣʠʢ ʥʫץʪʘʠ ʥʘʟʘʨʠʜʘʥ ץʠʡʠʥʯʠʣʠʢʣʘʨʛʘ 

ʜʫʯ ʢʝʣʠʰʠ ʤʫʤʢʠʥ, ʯʫʥʢʠ ʫ ʪʘʜʙʠʨʢʦʨʣʘʨʜʘʥ 

ʪʘʨʪʠʙʛʘ ʩʦʣʠʥʘʜʠʛʘʥ ʤʫ״ʠʪʜʘ ʠʰʣʘʰʥʠ ʪʘʣʘʙ 

 ;ʠʣʘʜʠץ

¶ ʆʙʨ˄ ʭʘʚʬʠ: ɸʛʘʨ ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʩʠʥʦʚ 
ʟʦʥʘʩʠ ʜʘʩʪʫʨʠ ʩʘʤʘʨʘʣʠ ʙʦʰץʘʨʠʣʤʘʩʘ, ʫ 

ʪʘʨʪʠʙʛʘ ʩʦʣʫʚʯʠ ʠʜʦʨʘʣʘʨ ʚʘ ʫʤʫʤʘʥ ʢʘʧʠʪʘʣ 

ʙʦʟʦʨʠ ʫʯʫʥ ʦʙʨ˄ʛʘ ʭʘʚʬ ʪʫסʜʠʨʠʰʠ ʤʫʤʢʠʥ; 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʢʘʧʠʪʘʣ ʙʦʟʦʨʠʜʘ ʪʘʨʪʠʙʛʘ 

ʩʦʣʫʚʯʠ ץʫʤ ץʫʪʠʩʠ ʠʥʥʦʚʘʮʠʷʣʘʨ ʚʘ ʠץʪʠʩʦʜʠʡ 

˄ʩʠʰʥʠ ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʧʦʪʝʥʮʠʘʣʠʛʘ ʵʛʘ, ʘʤʤʦ 

ʫ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰʛʘ ʨʠʦʷ ץʠʣʠʰ ʚʘ ʦʙʨ˄ ʭʘʚʬʠ 

ʙʠʣʘʥ ʙʦסʣʠץ ʤʫʘʤʤʦʣʘʨʛʘ ʜʫʯ ʢʝʣʘʜʠ. 
 

ɹʫ ʙʦʟʦʨʜʘ ʧʘʡʜʦ ʙ˄ʣʘʸʪʛʘʥ ʪʝʥʜʝʥʮʠʷʣʘʨ ʚʘ ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʢ˄ʧʨʦץ 

ʪʫʰʫʥʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ ʚʘ ʪʘʨʪʠʙʛʘ ʩʦʣʠʰ ץʘʨʦʨʣʘʨʠ ʚʘ ʩʠʸʩʘʪʥʠ ʠʰʣʘʙ 

ʯʠץʠʰʜʘ ʸʨʜʘʤ ʙʝʨʠʰʠ ʤʫʤʢʠʥ. 
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ʄʝʡʣʠʝʚ ɾ.ɿ. - ʊʀʌ ʄʠʣʣʠʡ ʙʘʥʢʠ, ʤʘʛʠʩʪʨ 

 

ʊʀɾʆʈɸʊ ɹɸʅʂʃɸʈʀɼɸ ʃʀʂɺʀɼʃʀʃʀʂʅʀ ʊɸʒʄʀʅʃɸʐ 

ʄʋɸʄʄʆʃɸʈʀ 

 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 12 ʤʘʡʜʘʛʠ ʇʌ-5992-

ʩʦʥʣʠ ʌʘʨʤʦʥʠ ʙʠʣʘʥ ʪʘʩʜʠץʣʘʥʛʘʥ 2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠʜʘ 

ʙʘʥʢʣʘʨʥʠʥʛ ʜʘʚʣʘʪ ʨʝʩʫʨʩʣʘʨʠʛʘ ץʘʨʘʤʣʠʛʠʥʠ ʧʘʩʘʡʪʠʨʠʰ, ʙʘʥʢ ʭʠʟʤʘʪʠ 

ʢ˄ʨʩʘʪʠʰʥʠ ʤʦʜʝʨʥʠʟʘʮʠʷ ץʠʣʠʰ, ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʚʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ 

ʙʦʰץʘʨʠʰ ʩʠʬʘʪʠʥʠ ʷʭʰʠʣʘʰ, ʢʨʝʜʠʪʣʘʰ ״ʘʞʤʣʘʨʠʥʠʥʛ ʤ˄ʲʪʘʜʠʣ ˄ʩʠʰʠʛʘ 

ʘʤʘʣ ץʠʣʠʰ, ʙʘʥʢʣʘʨʜʘ ʢʦʨʧʦʨʘʪʠʚ ʙʦʰץʘʨʫʚʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʚʘ ʭʘʣץʘʨʦ 

ʘʤʘʣʠʡ ʪʘʞʨʠʙʘʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʤʝʥʝʞʝʨʣʘʨʥʠ ʞʘʣʙ ץʠʣʠʰ ʤʘʤʣʘʢʘʪ ʙʘʥʢ 

ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰʥʠʥʛ ʫʩʪʫʚʦʨ ʡ˄ʥʘʣʠʰʣʘʨʠ ץʠʣʠʙ ʙʝʣʛʠʣʘʥʛʘʥ1. ɹʫ ʵʩʘ, 

ʤʘʤʣʘʢʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʟʘʨʫʨʠʷʪʠʥʠ ʶʟʘʛʘ 

ʢʝʣʪʠʨʘʜʠ. 

ɸʡʥʠ ʚʘץʪʜʘ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ, ʙʠʨʦ״ ,ץʘʣʠ ʝʯʠʤʠʥʠ 

ʪʦʧʤʘʛʘʥ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʢʫʟʘʪʠʣʤʦץʜʘ. ɸʥʘ ʰʫʥʜʘʡ 

ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʤʫʜʜʘʪʠ ˄ʪʛʘʥ ץʘʨʟʜʦʨʣʠʢ ʤʠץʜʦʨʠʥʠʥʛ ʢʘʪʪʘ ʵʢʘʥʣʠʛʠ 

 .ʠʩʦʙʣʘʥʘʜʠ״
1-ʞʘʜʚʘʣ 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʜʘʚʣʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʢʨʝʜʠʪ 

ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠ, ʬʦʠʟʜʘ2 

ɼʘʚʣʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ 31.12.2021ʡ. 31.12.2022ʡ. 31.12.2023ʡ. 

ʊʀʌ ʄʠʣʣʠʡ ʙʘʥʢʠ 4,5 3,0 3,1 

ɸʛʨʦʙʘʥʢ 4,6 3,8 3,8 

ɸʩʘʢʘʙʘʥʢ 4,8 4,6 4,4 

ʍʘʣץ ʙʘʥʢʠ 19,7 11,9 7,6 

ʄʠʢʨʦʢʨʝʜʠʪʙʘʥʢ 5,9 4,8 6,0 

1-ʞʘʜʚʘʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʤʘʤʣʘʢʘʪʥʠʥʛ ʜʘʚʣʘʪ ʙʘʥʢʣʘʨʠʜʘ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠ 2021-2023 ʡʠʣʣʘʨʜʘ 

ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. ׳ʘʪʪʦ, ʍʘʣץ ʙʘʥʢʠ ʚʘ ʄʠʢʨʦʢʨʝʜʠʪʙʘʥʢʜʘ 

ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ʡ˄ʣ ץ˄ʡʠʰ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʯʝʛʘʨʘץʠʡ ʜʘʨʘʞʘʜʘʥ (5,0%) ʦʰʛʘʥ. 

ʄʘʤʣʘʢʘʪʥʠʥʛ ʜʘʚʣʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠʥʠʥʛ ʘʩʦʩʠʡ ʩʘʙʘʙʣʘʨʠʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʫʰʙʫ 

 
1 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 12 ʤʘʡʜʘʛʠ ʇʌ-5992-ʩʦʥʣʠ ñ2020-2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 
ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʬʘʨʤʦʥʠ//׳פʄʄɹ:06/205992/0581-ʩʦʥ. 13.05.2020 ʡ. 
2 ɾʘʜʚʘʣ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ ʘʩʦʩʠʜʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 



165 

ʙʘʥʢʣʘʨʥʠʥʛ ʜʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠʥʠ ʤʦʣʠʷʣʘʰʪʠʨʠʰʜʘʛʠ ʠʰʪʠʨʦʢʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ɼʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ 

ʢʨʝʜʠʪ ʨʠʩʢʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʟʠʤʤʘʩʠʛʘ ʶʢʣʘʥʛʘʥ. 

ʄʘʤʣʘʢʘʪ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʷʥʘ ʙʠʨ ʤʫʘʤʤʦ ï ʙʫ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʠʣʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ʠʥʚʝʩʪʠʮʠʦʥ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠ 

ʨʠʚʦʞʣʘʥʤʘʛʘʥʣʠʛʠʜʠʨ. 2024 ʡʠʣʥʠʥʛ 1 ʷʥʚʘʨʴ ״ʦʣʘʪʠʛʘ ʢ˄ʨʘ, ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʘʢʪʠʚʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ ץʠʤʤʘʪʣʠ 

 .ʠ ʘʪʠʛʠ 5,0 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ1סʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠʥʛ ʩʘʣʤʦץ ʦʟʣʘʨʛʘסʦץ

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨ ʘʤʘʣʠʸʪʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʞʦʨʠʡ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʛʘ ץʠʣʠʥʛʘʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨ 

ʤʫ״ʠʤ ˄ʨʠʥ ʪʫʪʘʜʠ. ɹʫʥʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʙʘʣʘʥʩʣʘʰʤʘʛʘʧʥ ʣʠʢʚʠʜʣʠʣʠʢ 

ʤʫʘʤʤʦʩʠʥʠ ״ʘʣ ץʠʣʠʰ ʫʯʫʥ ʠʢʢʠʪʘ ʨʝʘʣ ʠʤʢʦʥʠʷʪʛʘ ʵʛʘ ʙ˄ʣʘʜʠ: ʙʠʨʠʥʯʠ 

ʠʤʢʦʥʠʷʪ ï ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠ ʬʦʥʜ ʙʠʨʞʘʩʠʜʘ ʩʦʪʠʰ; ʠʢʢʠʥʯʠ ʠʤʢʦʥʠʷʪ ï 

 .ʦʟʣʘʨʥʠ ʈɽʇʆ ʰʘʨʪʠ ʙ˄ʡʠʯʘ ʞʦʡʣʘʰʪʠʨʠʰסʦץ ʠʤʤʘʪʣʠץ

ʈʝʩʧʫʙʣʠʢʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ 

ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʷʥʘ ʙʠʨ ʤʫʘʤʤʦ ï ʙʫ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ 

ʤʫʜʜʘʪʣʘʨʠ ʙʠʣʘʥ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʤʠץʜʦʨʠʡ 

ʤʫʪʘʥʦʩʠʙʣʠʢʥʠʥʛ ʤʘʚʞʫʜ ʵʤʘʩʣʠʛʠʜʠʨ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 

ʇʨʝʟʠʜʝʥʪʠ ʐ.ʄ.ʄʠʨʟʠʸʝʚ ʵʲʪʠʨʦʬ ʵʪʛʘʥʣʘʨʠʜʝʢ, ñʙʘʥʢʣʘʨʛʘ ץ˄ʡʠʣʛʘʥ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ 70 ʬʦʠʟʠ ץʠʩץʘ ʤʫʜʜʘʪʣʠ ʙ˄ʣʛʘʥʠ ״ʦʣʜʘ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ 90 

ʬʦʠʟʠ ʫʟʦץ ʤʫʜʜʘʪʛʘ ʙʝʨʠʣʛʘʥò2. 

ʌʠʢʨʠʤʠʟʯʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʤʫʘʤʤʦʣʘʨʥʠ ״ʘʣ ץʠʣʠʰ ʫʯʫʥ ץʫʡʠʜʘʛʠ 

ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʣʦʟʠʤ: 

1.ʄʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʜʘʛʠ ʫʣʫʰʠʥʠ 

ʢʘʤʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ, ʙʠʨʠʥʯʠʜʘʥ, ʜʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʙʝʨʠʣʛʘʥ 

ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʫʤʠʜʩʠʟ ץʘʨʟʜʦʨʣʠʢʥʠ ʊʠʢʣʘʥʠʰ ʚʘ ʪʘʨʘץץʠʸʪ ʞʘʤסʘʨʤʘʩʠ 

ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʘʥ ʪʘʰʢʠʣ ʵʪʠʣʘʜʠʛʘʥ ʤʘʭʩʫʩ ʞʘʤסʘʨʤʘʥʠʥʛ ʤʘʙʣʘסʣʘʨʠ 

 ʠʩʦʙʠʜʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʪ˄ʣʘʙ ʙʝʨʠʰ ʢʝʨʘʢ; ʠʢʢʠʥʯʠʜʘʥ, ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ״

ʙʘ״ʦʣʘʰ ʘʤʘʣʠʸʪʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʶʨʠʜʠʢ ʰʘʭʩʣʘʨʛʘ ʭʦʨʠʞʠʡ 

ʚʘʣʶʪʘʣʘʨʜʘ ʙʝʨʠʣʘʜʠʛʘʥ ʢʨʝʜʠʪʣʘʨ ʙ˄ʡʠʯʘ ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ ñʉʪʘʥʜʘʨʪʣʘʰʛʘʥ 

ʸʥʜʘʰʫʚò ʫʩʫʣʠ ʙ˄ʡʠʯʘ ʙʘ״ʦʣʘʰ ʣʦʟʠʤ; ʫʯʠʥʯʠʜʘʥ, ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʘʲʤʠʥʦʪʠʛʘ 

ʥʠʩʙʘʪʘʥ ʪʘʣʘʙʣʘʨ ʘʥʠץʣʘʰʪʠʨʠʣʠʰʠ ʟʘʨʫʨ. 

2.ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʘʢʪʠʚʣʘʨ ʚʘ ʤʘʞʙʫʨʠʷʪʣʘʨʥʠʥʛ ʤʫʜʜʘʪʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʤʠץʜʦʨʠʡ ʤʫʪʘʥʦʩʠʙʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʘʩʦʩʠʡ ʵʲʪʠʙʦʨʥʠ 

ʘʢʪʠʚʣʘʨ ʚʘ ʧʘʩʩʠʚʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ñɸʢʪʠʚʣʘʨʥʠ ʪʘץʩʠʤʣʘʰ ʫʩʫʣʠòʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʛʘ ץʘʨʘʪʠʰ ʣʦʟʠʤ. 

ɸʢʪʠʚʣʘʨ ʚʘ ʧʘʩʩʠʚʣʘʨʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ñɸʢʪʠʚʣʘʨʥʠ ʪʘץʩʠʤʣʘʰ 

ʫʩʫʣʠòʜʘ ʞʘʣʙ ץʠʣʠʥʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠ ʘʢʪʠʚʣʘʨʛʘ ʞʦʡʣʘʰʪʠʨʠʰ ʞʘʨʘʸʥʠʥʠ, 

ʤʠץʜʦʨʠʡ ʤʫʪʘʥʦʩʠʙʣʠʢ ʥʫץʪʘʠ-ʥʘʟʘʨʠʜʘʥ, ʪʝʟʢʦʨ ʥʘʟʦʨʘʪ ץʠʣʠʰ ʠʤʢʦʥʠʷʪʠ 

ʤʘʚʞʫʜ. 

 
1 ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʞʘʤʣʘʥʤʘ ʙʘʣʘʥʩʠ//www.cbu.uz 
2ʄʠʨʟʠʸʝʚ ʐ.ʄ. ɹʘʥʢʣʘʨ ʵʥʜʠ ç˄ʟ ʘʨʘʚʘʩʠʥʠ ˄ʟʠ ʪʦʨʪʠʰʠ ʢʝʨʘʢè.https://sputniknews-uz.com/economy/20191026/2694075. 
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Komilov N.B. ï OBM,  tinglovchi 

 

TIJORAT BANKLARINI INNOVATSION FAOLIYATINI BOSHQARISHNI 

TAKOMILLASHTIRISH 

 

Maôlumki, Oózbekiston Respublikasida bank tizimini rivojlantirishning  

2017-2021-yillarga moóljallangan strategiyasida belgilangan vazifalarning bajarish 

zaruriyati hamda respublikamiz tijorat banklarining faoliyatini rivojlantirish bilan 

bogóliq boólgan ayrim muammolarning mavjudligi va ularni hal qilishga qaratilgan 

takliflar va tavsiyalarni ishlab chiqishning zarurligi ushbu magistrlik dissertatsiyasi 

mavzusining dolzarbligini belgilaydi. ñIqtisodiyotni yanada rivojlantirish va 

liberallashtirishga yoónaltirilgan makroiqtisodiy barqarorlikni mustahkamlash va 

yuqori iqtisodiy oósish surôatlarini saqlab qolish, milliy iqtisodiyotning barqarorligini 

saqlash, investitsiyaviy muhitni yaxshilashlash orqali mamlakatimiz iqtisodiyoti 

tarmoqlari va hududlariga xorijiy sarmoyalarni faol jalb etishò bugungi kundagi 

maqsadimizdir. Bugungi kunda tijorat banklarida innovatsion bank xizmatlarini 

rivojlantirish iqtisodiyotdagi keng koólamli islohotlarni amalga oshirish uchun muhim 

iqtisodiy ahamiyatga egadir. Ayniqsa, mamlakatimizni yangilash va modernizatsiya 

qilish boóyicha iqtisodiyotimiz tarmoqlari va sohalarida olib borilayotgan islohotlar 

sharoitida amaldagi xizmatlar sifatini oshirish, yangiliklarni amaliyotga tadbiq etishni 

faollashtirishtirishni va bunda xorijiy banklar tajribasini keng qoóllash talab qilinadi. 

Iqtisodiyotda zaruriy tarkibiy oózgartirishlarni amalga oshirmasdan, bank mahsulot va 

xizmatlarni diversifikatsiyalamasdan va texnologik jihatdan yangilamasdan turib jahon 

moliya bozorida mustahkam oóringa ega boólish mushkul. Innovatsion bank 

xizmatlarini amaliyotga tadbiq etish, kuchli raqobat mavjud boólgan hozirgi sharoitda, 

birinchi navbatda, toógóridan-toógóri yangi bank xizmatlarini va mahsulotlarini ishlab 

chiqishda yangicha tamoyil va mexanizmlarini amalda joriy etish dolzarb masaladir. 

Shu nuqtai nazardan, tijorat banklarida innovatsion bank xizmatlarini 

rivojlantirish iqtisodiyotdagi xususan bank sohasida keng koólamli islohotlarni amalga 

oshirish qaratilgan ilmiy taklif va amaliy tavsiyalar ishlab chiqish bugungi kunda 

dolzarb vazifalardan biri hisoblanadi.  

Xususan:  

- innovatsion bank xizmatlarini mazmuni, mohiyati va ularning iqtisodiyotni 

rivojlanishdagi tutgan oórnini nazariy jihatdan tadqiq etish va ilmiy xulosalarni 

shakllantirish;  

- bank xizmatlarini tashkiliy-huquqiy asoslari va unda toógóridan-toógóri 

amaliyotga tadbiq etishni ahamiyatini yoritish;  

- innovatsion bank xizmatlarini ishlab chiqishda jahon tajribasi va shakllangan 

iqtisodiy modellarning tavsiflarini asoslash;  

- banklarni xizmatlarini modernizatsiyalashda innovatsion bank xizmatlarini 

toógóridan- toógóri amaliyotga tadbiq etish modelining tahlilini amalga oshirish va uni 

takomillashtirishga qaratilgan ilmiy xulosalarni shakllantirish;  

- tijorat banklarida innovatsion bank xizmatlarini takomillashtirish va 

samaradorigini oshirishga qaratilgan ilmiy taklif va amaliy tavsiyalar ishlab chiqishdir.  
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Bundan tashqari, Oózbekiston Respublikasida tijorat banklari bank tizimining 

Markaziy bankdan keyingi ikkinchi pogóonasi hisoblanadi. Bank tizimi orqali bozor 

iqtisodiyoti sharoitida, iqtisodiyotni boshqarishning moliyaviy sohasida markaziy 

boógóin sifatida boóladi. Bozor iqtisodiyotida hukumron mavqega ega boólgan, tovar, 

pul muomalasini boshqarish va u orqali tushum xoójalik faoliyatini boshqarish 

muammosini ilgari suradi. Shu sababli banklar, moliya - kredit jarayonlarini boshqarish 

markazlari sifatida faqat bozor iqtisodiyoti sharoitida oóz ahamiyatlarini toóla namayon 

etadilar, moliyaviy tizimni markaziy boógóiniga, pul muomalasini tashkil qilish, uning 

barqarorligini taôminlashning bosh sifatchisiga aylanadilar. Shuni unutmaslik kerakki, 

banklar orqali pul saqlaydigan joy, uni tarqatadigan yoki kredit beradigan kassa emas. 

Banklar iqtisodiy va moliyaviy sektorni boshqarish va tuzilmaviy siyosatni amalga 

oshirishning eng muhim va ajralmas obyektidir. Maôlumki, bunday siyosatni moliya, 

kapital zaxiralarini qayta taqsimlash yoóli bilan ustivor yoónalishlarda boólgan ishlab 

chiqarish va ijtimoiy obyektlar yaratiladi. Banklar endi mablagólarni moliyaviy 

resuruslarni kreditlar tarzida, yaôni yaxshi foyda va samara beradigan markazlarga, 

sohalarga, mintaqalarga yoónaltiriladi. ñBanklar tomonidan faqat ishlab chiqarishni 

modernizatsiya qilish va texnologik yangilash dasturlarini moliyalashtirishga 

yoónaltirilgan kreditlar hajmi oótgan yilga nisbatan 1,2 barobar, aylanma mablagólarni 

toóldirish uchun ajratilgan kreditlar esa 1,3 martadan ziyod oshdi. Soónggi yillar 

davomida çMoody's è, çStandard & Poor's è va çFitch ratingsè kabi etakchi reyting 

agentliklari Oózbekiston bank tizimi faoliyatini çbarqarorè deb baholamoqda. Shuni 

alohida taôkidlash kerakki, bugungi kunda respublikamizning 26 ta tijorat banki yuqori 

reytinga loyiq koórildi. Bugungi kunda 500 dan ziyod yangi korxona, birinchi navbatda, 

kichik biznes subyektlari eksport faoliyatiga jalb etildi. Tashqi savdo balansidagi ijobiy 

saldo 280 million dollarni tashkil qildi, mamlakatimizning oltin-valyuta zaxiralari 2 

milliard 100 million dollarga koópaydiò. Kreditlashtirish borasida puxta oóylanmagan 

siyosat yurtimizning suôniy ravishda oórnatilgan past foiz stavkalari, mablagólarini 

maqsadsiz ishlatilishiga, davlat byudjetida katta kamomadlarga va oxir oqibatda 

halokatga inflyatsiyaga olib keladi. Bularning hammasi mamlakatning 

qashshoqlashuviga olib keladi. Mashhur multimellioder Genri-Fordning fikriga koóra, 

ñqashshoqlik koóp jihatdan uning yuklarini joydan-joyga tashish tufayli sodir boóladi. 

Uzluksiz yotayotgan qor uyumi kabi, katta pul toódasini hech bir maqsadsiz joydan-

joyga koóchirish va bunda tobora qashshoqlashib borayotganini sezmaslik mumkin.ò. 

Demak, zamonaviy bozor munasabatlariga asoslangan bank tizimini yaratish bozor 

islohatlarini, iqtisodiy qayta qurishni asosiy yoónalishidir. Chunki, hozirgi zamonda 

samarali faoliyat yuritayotgan bank tizimiga ega boólmasdan turib, samarali 

ishlaydigan iqtisodiyotni yaratib boólmaydi. Bank tizimiga banklardan tashqari ayrim 

iqtisoslashgan moliyaviy institutlar ham kiradi. Ular bank maqomiga ega boólmaslarda, 

bank operatsiyalarini amalga oshiradilar. Bundan tashqari bank tizimiga bank 

infratuzilmasini tashkil qiluvchi, pul kredit institutlarining ish faoliyatini taôminlovchi 

boshqa muassasalari ham kiradilar. Hayotimizda zamonaviy axborot-kommunikatsiya 

texnologiyalarining oórni tobora ortib borayotgani bir sharoitda axborotlardan tezkor 

xabardor boólish, turli interaktiv xizmatlardan foydalanish ehtiyoji tobora ortib 

bormoqda. Bank xizmatlari koólamini kengaytirish, mijozlarga qulaylik yaratish 
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maqsadida zamonaviy talablarga javob beruvchi interaktiv xizmat turlari amaliyotga 

tadbiq etilmoqda. 

Bank tizimi tushunchasi oddiygina talqin qilganda, u oóz ichiga banklar va 

bankka xos funksiyalarini bajaruvchi nobank muassasasalarini oladi. Tashkiliy jihatdan 

bir boógóinli va ikki boógóinli bank tizimlari mavjud. Rivojlangan davlatlarda ikki 

darajali bank tizimi mavjud boóladi. Unda birinchi boógin Markaziy banklar boólib, ular 

mamlakatdagi pul muomalasini tashkil va nazorat qilish rolini bajaradilar. Ikkinchi 

boóginda esa oózlari mustaqil boólgan, ammo, Markaziy bank nazorati ostida faolyat 

olib boruvchi tijorat va ixtisoslashgan banklar hamda banklarga xos funksiyalarni 

bajaruvchi nobank muassasasalar kiradi. Bir boógóinli tizimda Markaziy va tijorat 

banklari bir xil darajada teng huquqli agentlar rolini bajaradilar, yaôni barcha banklar 

davlatning banki boólib, Markaziy bank boólimlari sifatida ish olib boradilar. Bunday 

tizim iqtisodiy rivojlangan totalitar rejimlar hukmronlik qilayotgan mamlakatlarga 

qodir. Rivojlangan mamlakatlar bank tizimiga xos boólgan yana bir xususiyati shundaki 

ularda banklar bilan bir qatorda bank boólmagan ammo banklarga xos funksiyalarni 

bajaruvchi ixtisoslashgan moliya-kredit muassasalari va pochta jamgóarma institutlari 

ham va mavjud boóladi. Bunday moliyaviy tashkilotlarda boósh bank tizimi deyiladi. 

Ular maôlum toifadagi mijozga, odatda bir yoki ikkita oóziga xos moliyaviy xizmat 

turini taklif qiladilar. Ularning faolyati koópincha moliyaviy bozorning kichikroq bir 

segmentiga qaratilgan boóladi. Uzoq yillar davomida jamiyatning rivojlanishi va unga 

mos tovar-pul munosabatlarning oósib takomillashib borishi banklarning operatsiyalari 

va koórsatadigan xizmatlari koólamining kengayib borishiga olib kelgan. Davlat, 

jismoniy va yuridik shaxslarning manfaatini muvofiqlikda olib borish, davlat va 

jamiyat aôzolarining pul mablagólariga boólgan talablarini qondirgan holda davlatning 

iqtisodiy jihatdan oósishi va barqarorligini taôminlash maqsadida banklar oórtasida ular 

bajaradigan funksiya va operatsiyalar koólami taqsimlana borgan, yaôni davlat 

tomonidan, davlat manfaatlarini himoya qilgan holda faoliyat koórsatuvchi banklar 

alohida jamiyat aôzolari bilan ishlovchi banklar yoki yuqoridagi ikki yoónalishi ham 

oózida mujassamlashtirilgan banklar shakllanib borgan. Bugungi kunda, Oózbekiston 

Respublikasida ham, ikki pogóonali bank tizimi mavjud va u quyidagi tarmogóni oóz 

ichiga oladi:  

1. Markaziy bank  

2. Tijorat bank.  

Markaziy bank banklarning banki sifatida bank va moliya muassasalari 

faolyatining barqarorligini taôminlaydi. Birinchi navbatda, u koópchilik moliya 

institutlari, banklarning faolyati moliyaviy jihatda muammolar yuzaga kelganda, 

banklar omonatchilar oldidagi oóz majburiyatlarini bajara olmay qolgan holda 

moliyaviy sarosima boólishini oldini olish kerak. 
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Rustamov S.S. ï OBM, tinglovchi 

 

MAMLAKATIMIZDA XALQARO STANDARTLAR ASOSIDA MOLIYA 

TIZIMINI BAHOLASH VA MOLIYANI TAKOMILLASHTIRISH  

 

Mamlakatimizda moliyaviy xisobotning xalqaro standartlariga (MXXS) jadal 

oᾶtmoqda.Oᾶzbekiston Respublikasi Prezidentining 2020-yil 24-fevralda qabul 

qilingan PK-4611-son ñMoliyaviy xisobotning xalqaro standartlarga oᾶtish boᾶyicha 

chora-tadbirlar toᾶgᾶrisidaò qarori(2) ga asosan yirik soliq toᾶlovchilar toifasiga 

kiruvchi korxonalarga MXXSga muvofiq moliyaviy hisobot taqdim etish vazifasi 

yuklatilgan.Ushbu vazifalarni xal qilishda xalqaro standartlar va ilgᾶor xorijiy 

tajribalarni oᾶrganish muhim ahamiyat kasb etadi.Barcha standartlarni bir urinishda 

oᾶrganib boᾶlmaydi.Ularning har birini alohida tadqiq etish maqsadga muvofiq 

xisoblanadi. 

Chunonchi, dunyoga yangi koᾶz bilan qarayotgan Resublikamiz endilikda yopiq 

iqtisodiyotdan imkon boᾶricha voz kechib, ochiq, shoffof, yangicha iqisodiyotni tashkil 

etishini ushbu qaror yana bir qadamligini bildiradi. 

Moliyaviy hisobotlarni xalqaro standartlariga asosida yuritish zarurati 

bizningcha quyidagilar bilan asoslanadi: 

Birinchidan, dunyo mamlakatlari moliyaviy hisob va hisobotlarga qoᾶyiladigan 

milliy talablar asosda shakilantirilishi, oᾶrganish obe'ktini moliyaviy holatini 

aniqlashda, solishtirish va taqqoslash imkoniyatini eitarliy darajada taminlamay 

olmasligi; 

Ikkinchidan, hisob va hisobotlarga MXXS talablarini etalon sifatida ishlatilishi 

mamlakat investitsion jozibadorligini oshirishga va ichki mulkdorlarning axborotga 

boᾶlgan talabini qondirishga xizmat qiladi; 

Uchinchidan, milliy qimmatli qogᾶozlar bozori jahon fond birjalari orqali 

sotilishi erishish imkoniyati yaratiladi va valuta oqimini oshirishga hizmat qiladi; 

Tortinchidan, milliy iqtisodiyotda xalqaro kompaniyalar sonini ortishiga va 

faoliyatini kengaytirishga xizmat qiladi; 

Beshinchidan, MXXS talablari asosida yagona tan olinadigan moliyaviy 
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hisobotni tuzish uning natijadorliligini oshiradi va tuzish xarajatlari qisqaradi. 

Xoᾶsh MXXS oᾶtish shuncha imkoniyat berar eka nega bu jarayon shu kungacha 

choᾶzilib ketdi, bunga bir necha sabablar bor: 

¶  yangi Oᾶzbekiston tarixi boshlanishigacha respublikamiz raxbariyatida 

yurtimiz iqtisodiyotini duniyo iqtisodidan chegaralangan holda boᾶlishidan 

manfaadorlik va xayrixohlik bor edi. 

¶  davlat moliyaviy axborotlarni yuritilishini ta'minlovchisi va bir vaqtning 

oᾶzida moliyaviy axborotdan foydalanuvchisiga aylanib qolishi. Bu oᾶz navbatida 

moliyaviy axborotlarni qadri va shakilanishi bir tomonlama qarashga olib keldi. 

¶  mamlakatimizda iqtisodiyotni raqamlashtirish darajasi pastligi va bu texnik 

jihatdan yaxshi yolga qoᾶyilmaganligi. 

¶ malakaliy mutaxasislar yetarliy emasligi va oᾶquv qoᾶllanmalar 

yetishmovchiligi muammosi borligi hamda xorijiy tillar bilish darajasi pasligi. 

¶  mamlakatimiz xufyona iqtisodiyotda ulushu balandligi. 

MXXS talablari asosida toᾶliq moliyaviy hisobot tizimiga oᾶtishning 

muvaffaqiyati va muddati,  

MXXS tamoyilari orqali moliyaviy hisob va hisobotlarni tashkil etish, maxsus 

davlat dasturlari doirasida amalga oshirilmasligi, davlat tomonidan jiddiy qoᾶllab-

quvvatlanmasligi kelgusi yillarda oᾶtishning asosiy vazifalarini hal yetishga imkon 

bermaydi. Xalqaro standartlar darajasida milliy buxgalteriya standartlarining iqtisodiy 

tushunchalaridan maksimal darajada foydalanish tavsiya etiladi.  

Muayyan harakatlarning notoᾶgᾶri talqin qilinishi xalqaro standartlarning 

mazmunini oᾶzbek tiliga toᾶgᾶri, malakali, oᾶqiydigan tarjima qilish vazifasi xam eng 

dolzarb muamolardan hisoblanadi.Shuning uchun MXXS boᾶyicha kengash tuzilishi 

va bu orqali olib borilayotgan oᾶzgarishlar, sharhlar, standartlarni hisobga olgan holda 

mavjud MXXS standartlarini oᾶzbek tilida tarjima qilish, ularni qayta Nashr etish va 

yangilarini qabul qilish, shuningdek, ushbu materiallarga erkin kirishni ta'minlash 

zarur. 

Prezident qarori bu yangi iqtisodiy bilim va koniklamarni talab etadi. Shu 

sababda bir qator internet tarmoqlarda norozi va nolishlar buxgalterlar tomonidan 

bildirilishi munkin. Yangi bilimlarni egalash va oᾶzlashtirish, bir qobiqqa va 

koᾶrinishga oᾶrganib yangi ishlash uslubini bilish mashaqqat va mehnat talab qiladi. 

Ammo hozirgi kundagi duniyo iqtisodiyotidagi real holat shuki, buxgalter faoliyatining 

asosi moliyaviy axborot foydalanuvchisi manfaati, ya'ni investor va qaror qabul 

qiluvchi mulkdorlar, boshqacha emas. Lekin afsus, koᾶpgina korxona, tashkilot 

kompaniya va banklar rahbarlari tushunmaydi yani buxgalterlar vazifasi soliq 

hisobotlarini toᾶgiri va oᾶz vaqtida topshirish yoki nazorat va tekshiruv uchun hisob-

kitob yuritadi deb oᾶylaydi. 

Eskicha fikirlashga va ishlashga oᾶrganib qolgan buxgalterlar MXXS 

printsiplarini tushunarsizlik va oᾶta mavhumlikda ayblashlarini kuzatish mumkin. 

Buning asosiy sabablaridan biri shuki, yangi qoidalar bosh buxgalterni oᾶzi ishlab 

turgan tashkilot biznesini iqtisodchi va moliyachi tarzida tushunishga majburlaydi. 

Shu bilan birgalikda shubhasiz, xalqaro hisobot standartlarini joriy etish 

mamlakat iqtisodiyot tarmoqlarini rivojlantirishning yangi bosqichiga oᾶtadi. MXXS 
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tomonidan tuzilgan hisobot, oᾶzbek korxonalari, tashkilotlari va kompaniyalari 

faoliyatida real jarayonlarni aks ettiradi. Aktivlar bozor qiymati boᾶyicha hisobga 

olinadigan boᾶlsa, zaxiralar toᾶgᾶri hisoblansa, dunyoning aksariyat mamlakatlarida 

tashqi foydalanuvchilar uchun tushunarli boᾶladi. Natijada, MXXSni joriy etish nafaqat 

oᾶzbek korxonalari, kompaniyalar va banklarning xalqaro darajaga chiqishiga, balki 

investitsiyalarni jalb qilishga ham yordam beradi. 

 

ʂʠʣʠʯʝʚʘ ʌ.ɹ. ï ʫʥʠʚʝʨʩʠʪʝʪ çʈʝʥʝʩʩʘʥʩè, ʜʦʮʝʥʪ 

ʀʨʤʫʭʘʤʝʜʦʚʘ ʄ.ɼ. ï ɺʐɹʇ, ʩʣʫʰʘʪʝʣʴ 

 

ʆɹ ʆɼʅʆʄ ʇʆɼʍʆɼɽ ʂ ʎʀʌʈʆɺʆʄʋ ʄʆɼɽʃʀʈʆɺɸʅʀʖ ʆʎɽʅʂʀ 

ɼʆʍʆɼʅʆʉʊʀ ɸʂʎʀʁ ʇʈɽɼʇʈʀʗʊʀʁ ʂʆʈʇʆʈɸʊʀɺʅʆɻʆ 

ʉɽʂʊʆʈɸ ʋɿɹɽʂʀʉʊɸʅɸ 

 

ʆʜʥʠʤ ʠʟ ʚʘʞʥʳʭ ʬʘʢʪʦʨʦʚ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʶʪʩʷ 

ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ɺʦʧʨʦʩ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚʩʝ ʯʘʱʝ 

ʚʳʭʦʜʠʪ ʥʘ ʧʝʨʚʳʡ ʧʣʘʥ, ʧʦʩʢʦʣʴʢʫ ʜʘʥʥʳʡ ʪʠʧ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʥʦʚʳʤ. ɺ 

ʥʝʤ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʨʘʙʦʪʢʦʡ, ʭʨʘʥʝʥʠʝʤ, ʧʝʨʝʜʘʯʝʡ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʫʚʝʣʠʯʠʚʘʶʱʝʛʦʩʷ ʦʙʲʝʤʘ ʜʘʥʥʳʭ. ʂʘʢ ʫʪʚʝʨʞʜʘʝʪ ʨʷʜ 

ʵʢʩʧʝʨʪʦʚ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʛʝʥʪʘ ʩʪʘʥʦʚʠʪʩʷ ʚʘʞʥʳʤ ʥʝ 

ʩʘʤ ʬʘʢʪ ʦʙʣʘʜʘʥʠʷ ʢʘʢʠʤ-ʣʠʙʦ ʨʝʩʫʨʩʦʤ, ʘ ʥʘʣʠʯʠʝ ʜʘʥʥʳʭ ʦʙ ʵʪʦʤ ʨʝʩʫʨʩʝ ʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩ ʮʝʣʴʶ ʧʣʘʥʠʨʦʚʘʥʠʷ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ [1]. 

ʕʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʦʟʚʦʣʷʝʪ ʧʨʦʚʦʜʠʪʴ ʙʦʣʝʝ ʛʣʫʙʦʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʨʘʟʣʠʯʥʳʭ ʦʙʲʝʢʪʦʚ ʠ ʧʨʦʮʝʩʩʦʚ ʧʫʪʝʤ ʮʠʬʨʦʚʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʭʘʨʘʢʪʝʨʘ ʠ 

ʧʦʚʝʜʝʥʠʷ ʵʪʠʭ ʦʙʲʝʢʪʦʚ. 

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʘʢʪʫʘʣʴʥʳʤ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʷʚʣʷʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʮʠʬʨʦʚʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʙʲʝʢʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, 

ʧʦʣʫʯʘʝʤʦʡ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ. ɺ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦ ʢʘʩʘʝʪʩʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʬʠʥʘʥʩʦʚʦʤ ʩʦʩʪʦʷʥʠʠ ʵʤʠʪʝʥʪʦʚ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʣʷ ʦʮʝʥʢʠ ʠʭ ʜʦʭʦʜʥʦʩʪʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʚʨʝʤʷ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʝʪʩʷ ɽʜʠʥʳʡ ʧʦʨʪʘʣ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ (openinfo.uz [2]) - ʵʣʝʢʪʨʦʥʥʳʡ ʘʛʨʝʛʘʪʦʨ 

ʠʥʬʦʨʤʘʮʠʠ ʦ ʩʦʩʪʦʷʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ ʋʟʙʝʢʠʩʪʘʥʘ, ʚʢʣʶʯʘʶʱʝʛʦ ʚ 

ʩʝʙʷ ʙʦʣʝʝ 620 ʵʤʠʪʝʥʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʠʭ ʧʨʦʩʧʝʢʪʘʭ ʵʤʠʩʩʠʡ, ʘ ʪʘʢʞʝ 

ʠʥʬʦʨʤʘʮʠʶ ʦ ʢʚʘʨʪʘʣʴʥʳʭ ʠ ʛʦʜʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʘʭ ʠ ʩʫʱʝʩʪʚʝʥʥʳʭ 

ʬʘʢʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʵʤʠʪʝʥʪʘʭ ʥʘ ʧʦʨʪʘʣʝ ʦʪʦʙʨʘʞʘʝʪʩʷ ʚ 

ʫʜʦʙʥʦʤ ʠ ʜʦʩʪʫʧʥʦʤ ʚʠʜʝ ʚ ʚʠʜʝ ʪʝʢʩʪʦʚʳʭ ʩʦʦʙʱʝʥʠʡ, ʘ ʬʠʥʘʥʩʦʚʘʷ 

ʦʪʯʝʪʥʦʩʪʴ ʵʤʠʪʝʥʪʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʬʦʨʤʘʪʝ Excel ʠʣʠ PDF, ʘ ʪʘʢʞʝ ʚ ʚʠʜʝ 

ʛʦʜʦʚʳʭ ʛʨʘʬʠʢʦʚ ʜʠʥʘʤʠʢʠ ʜʦʭʦʜʥʦʩʪʠ ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʵʤʠʪʝʥʪʦʚ. 

ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʨʷʜ ʩʮʝʥʘʨʠʝʚ ʨʘʟʚʠʪʠʷ ʧʦʨʪʘʣʘ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʭ ʚʥʝʜʨʝʥʠʝ ʩʪʘʥʜʘʨʪʦʚ ʦʙʤʝʥʘ ʜʘʥʥʳʤʠ XBRL ʠ 

JSON. [3]. 
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ʉʨʝʜʠ ʩʫʱʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʧʦʷʚʣʝʥʠʝ ʪʘʢ 

ʥʘʟʳʚʘʝʤʦʛʦ çʧʨʦʬʠʣʷ ʵʤʠʪʝʥʪʦʚè, ʚ ʢʦʪʦʨʦʤ ʛʨʫʧʧʠʨʫʝʪʩʷ ʚʩʷ ʬʠʥʘʥʩʦʚʘʷ 

ʦʪʯʝʪʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʵʤʠʪʝʥʪʘ. ʀʥʬʦʨʤʘʮʠʷ, ʜʦʩʪʫʧʥʘʷ ʥʘ 

ʧʦʨʪʘʣʝ ʤʦʞʝʪ ʙʳʪʴ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʥʘ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʘ 

ʪʘʢʞʝ ʠʥʚʝʩʪʦʨʘʤʠ ʜʣʷ ʩʦʚʝʨʰʝʥʠʷ ʩʜʝʣʦʢ, ʠ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʦʚ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ 

ʢʘʧʠʪʘʣʘ ʠ ʠʥʚʝʩʪʠʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʥʦʩʪʨʘʥʥʳʭ.  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʳʡ ʧʨʦʬʠʣʴ ʵʤʠʪʝʥʪʘ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʥʘ ʧʦʨʪʘʣʝ openinfo.uz, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝ ʧʦʟʚʦʣʷʝʪ 

ʧʦʣʫʯʠʪʴ ʮʝʣʦʩʪʥʫʶ ʢʘʨʪʠʥʫ ʦ ʜʦʭʦʜʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ, ʜʦʭʦʜʥʦʩʪʠ 

ʝʛʦ ʘʢʮʠʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʘʢʪʫʘʣʴʥʳʤ 

ʷʚʣʷʝʪʩʷ ʚʦʧʨʦʩ ʧʦʩʪʨʦʝʥʠʷ ʨʘʩʯʝʪʥʳʭ ʮʠʬʨʦʚʳʭ ʤʦʜʝʣʝʡ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ 

ʧʨʦʚʦʜʠʪʴ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʝʛʦ 

ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʩʪʘʙʠʣʴʥʦʩʪʠ ʨʘʙʦʪʳ, ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ ʠ ʨʦʩʪʘ 

ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  

ʎʝʣʴʶ ʧʦʩʪʨʦʝʥʠʷ ʮʠʬʨʦʚʦʡ ʤʦʜʝʣʠ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʠʟʤʝʥʝʥʠʷ 

ʦʩʥʦʚʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʧʦʣʦʞʝʥʦ ʠʩʩʣʝʜʦʚʘʥʠʝ ʙʘʣʘʥʩʘ ʠ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʘʭ, ʠʟʫʯʝʥʠʝ ʜʠʥʘʤʠʢʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠ ʧʨʠʙʳʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʘ ʪʘʢʞʝ ʠʟʫʯʝʥʠʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʘʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʤʠʥʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʦʪ ʜʠʚʠʜʝʥʜʦʚ ʠ/ʠʣʠ 

ʨʦʩʪʘ ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ. 

ʇʦʩʪʨʦʝʥʠʝ ʤʦʜʝʣʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʩʫʱʝʩʪʚʣʷʪʴ ʚ ʥʝʩʢʦʣʴʢʦ ʵʪʘʧʦʚ.  

ʕʪʘʧ 1. ʉʙʦʨ ʠʥʬʦʨʤʘʮʠʠ ʦ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʵʤʠʪʝʥʪʘ ʠ ʜʠʥʘʤʠʢʝ ʩʪʦʠʤʦʩʪʠ ʝʛʦ ʘʢʮʠʡ ʥʘ ʙʠʨʞʝʚʦʤ ʠ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʘʭ. 

ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʵʪʘʧʘ ʚʩʷ ʩʦʙʨʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʩʠʩʪʝʤʘʪʠʟʠʨʫʝʪʩʷ ʠ 

ʚʥʦʩʠʪʩʷ ʚ ʵʣʝʢʪʨʦʥʥʫʶ ʙʘʟʫ ʜʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʠʩʪʦʯʥʠʢʦʚ 

ʠʥʬʦʨʤʘʮʠʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʦʪʢʨʳʪʳʝ ʜʘʥʥʳʝ ʦʙ ʵʤʠʪʝʥʪʘʭ ʠʟ 

ʧʦʨʪʘʣʘ openinfo.uz, ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ ʵʣʝʢʪʨʦʥʥʦʡ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ ʥʘ ʙʠʨʞʝʚʦʤ 

ʠ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʘʭ.   

ɺʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʵʤʠʪʝʥʪʝ ʠʟ ʜʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʤʦʞʝʪ ʚʥʦʩʠʪʴʩʷ ʚ 

ʩʦʟʜʘʚʘʝʤʫʶ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʫʶ ʙʘʟʫ ʜʘʥʥʳʭ ʦʙ ʵʤʠʪʝʥʪʘʭ ʯʝʨʝʟ ʩʝʨʚʠʩʳ API, 

ʣʠʙʦ ʟʘʛʨʫʞʘʪʴʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʟʘʛʨʫʟʢʠ ʠʟ ʬʘʡʣʦʚ EXCELL-ʬʦʨʤʘʪʘ. 

ʕʪʘʧ 2. ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʙʨʘʙʦʪʢʘ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʤʘʩʩʠʚʘ 

ʜʘʥʥʳʭ ʧʦ ʵʤʠʪʝʥʪʫ, ʚʢʣʶʯʘʶʱʝʤʫ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʟʘʜʘʚʘʝʤʳʡ 

ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ (ʥʝ ʤʝʥʝʝ 3-5 ʣʝʪ), ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ ʧʦ ʠʪʦʛʘʤ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ 

ʵʤʠʪʝʥʪʘ ʥʘ ʙʠʨʞʝʚʦʤ ʠ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʘʭ. ʄʘʩʩʠʚ ʜʘʥʥʳʭ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʬʦʨʤʠʨʦʚʘʪʴ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʬʦʨʤʘʪʝ, ʫʜʦʙʥʦʤ ʜʣʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʘʥʘʣʠʟʘ ʠ 

ʚʳʨʘʙʦʪʢʠ ʤʦʜʝʣʠ ʦʮʝʥʢʠ. 

ʕʪʘʧ 3. ʆʨʛʘʥʠʟʘʮʠʷ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʛʦ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʦʩʪʦʷʥʠʷ, ʚ ʟʘʜʘʯʠ ʢʦʪʦʨʦʛʦ ʚʭʦʜʠʪ: 

- ʦʮʝʥʢʘ ʜʠʥʘʤʠʢʠ, ʩʦʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʳ ʘʢʪʠʚʦʚ, ʠʭ ʩʦʩʪʦʷʥʠʷ ʠ ʜʚʠʞʝʥʠʷ; 

- ʦʮʝʥʢʘ ʜʠʥʘʤʠʢʠ, ʩʦʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠ 

ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʠʭ ʩʦʩʪʦʷʥʠʷ ʠ ʜʚʠʞʝʥʠʷ; 
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- ʘʥʘʣʠʟ ʘʙʩʦʣʶʪʥʳʭ ʠ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʦʮʝʥʢʘ ʠʟʤʝʥʝʥʠʷ ʝʝ ʫʨʦʚʥʷ; 

- ʘʥʘʣʠʟ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ 

ʘʢʪʠʚʦʚ ʝʛʦ ʙʘʣʘʥʩʘ. 

ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʦʜʠʤʦʛʦ ʘʥʘʣʠʟʘ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʚ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʤ 

ʨʝʞʠʤʝ ʦʙʝʩʧʝʯʠʚʘʪʴ ʨʘʩʯʝʪ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʚ ʜʠʥʘʤʠʢʝ ʟʘ 

ʚʳʙʨʘʥʥʳʡ ʧʝʨʠʦʜ. ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʨʘʩʯʝʪʦʚ ʬʦʨʤʠʨʫʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʘʷ 

ʦʮʝʥʢʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ, ʘ ʜʠʥʘʤʠʢʘ 

ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ ʦʩʥʦʚʥʦʡ ʪʨʝʥʜ ʩʦʩʪʦʷʥʠʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʵʤʠʪʝʥʪʘ ʠ ʩʪʨʦʠʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʡ 

ʧʨʦʛʥʦʟ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘ ʙʣʠʞʘʡʰʠʡ ʛʦʜʦʚʦʡ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ. 

ʕʪʘʧ 4. ɸʥʘʣʠʟ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʘʢʮʠʡ ʵʤʠʪʝʥʪʘ. ʅʘ 

ʜʘʥʥʦʤ ʵʪʘʧʝ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʨʘʟʤʝʨ ʫʩʪʘʚʥʦʛʦ ʬʦʥʜʘ ʠ ʦʙʲʝʤ ʵʤʠʩʩʠʠ ʘʢʮʠʡ, ʘ 

ʪʘʢʞʝ ʜʠʚʠʜʝʥʜʥʘʷ ʧʦʣʠʪʠʢʘ ʵʤʠʪʝʥʪʘ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ.  

ɺ ʯʘʩʪʥʦʩʪʠ ʦʧʨʝʜʝʣʷʶʪʩʷ: 

- ʦʙʱʘʷ ʩʫʤʤʘ ʚʳʧʣʘʯʝʥʥʳʭ ʜʠʚʠʜʝʥʜʦʚ ʚ ʜʝʥʝʞʥʦʤ ʚʠʜʝ ʠ ʚ ʚʠʜʝ ʜʦʣʠ 

ʦʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʵʤʠʪʝʥʪʘ; 

- ʜʠʚʠʜʝʥʜʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʦʜʥʦʡ ʘʢʮʠʠ; 

- ʦʙʲʝʤʳ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ ʠ ʜʠʥʘʤʠʢʘ ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʥʘ 

ʙʠʨʞʝʚʦʤ ʠ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʘʭ; 

- ʪʝʢʫʱʘʷ ʢʫʨʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʠ ʪ.ʧ. 

ʕʪʘʧ 5. ʈʘʩʯʝʪ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʩʨʘʚʥʠʪʝʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʘʢʮʠʠ ʵʤʠʪʝʥʪʘ ʠ ʠʭ ʜʠʥʘʤʠʢʠ. ɼʣʷ ʨʘʩʯʝʪʘ ʩʨʘʚʥʠʪʝʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʘʢʮʠʡ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʩʧʝʮʠʘʣʴʥʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ: 

- ʂʦʵʬʬʠʮʠʝʥʪ ʐʘʨʧʘ - ʦʪʥʦʰʝʥʠʝ ʧʨʝʚʳʰʝʥʠʷ ʜʦʭʦʜʥʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʨʪʬʝʣʷ (ʠʣʠ ʜʦʭʦʜʥʦʩʪʠ ʬʦʥʜʘ) ʥʘʜ ʜʦʭʦʜʥʦʩʪʴʶ 

ʙʝʟʨʠʩʢʦʚʦʛʦ ʘʢʪʠʚʘ (ʥʘʧʨʠʤʝʨ, ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʜʝʧʦʟʠʪʘʤ) ʢ ʨʠʩʢʫ 

ʵʪʦʛʦ ʧʦʨʪʬʝʣʷ, ʚʳʨʘʞʝʥʥʳʤ ʚ ʚʠʜʝ ʩʪʘʥʜʘʨʪʥʦʛʦ ʦʪʢʣʦʥʝʥʠʷ, ʪ.ʝ. ʦʪʥʦʰʝʥʠʝ 

ʩʨʝʜʥʝʡ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ ʢ ʩʨʝʜʥʝʤʫ ʦʪʢʣʦʥʝʥʠʶ ʧʦʨʪʬʝʣʷ; 

- ʂʦʵʬʬʠʮʠʝʥʪ ʊʨʝʡʥʦʨʘ - ʦʪʥʦʰʝʥʠʝ ʠʟʙʳʪʦʯʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʢ 

ʨʳʥʦʯʥʦʤʫ ʨʠʩʢʫ; 

- ʂʦʵʬʬʠʮʠʝʥʪ ʘʣʴʬʳ ɼʞʝʥʩʝʥʘ - ʘʙʩʦʣʶʪʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʢʦʪʦʨʳʡ 

ʧʦʢʘʟʳʚʘʝʪ, ʥʘʩʢʦʣʴʢʦ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʘʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ 

ʧʦʨʪʬʝʣʝʤ (ʟʘ ʩʯʝʪ ʘʢʪʠʚʥʦʡ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ), ʥʝʞʝʣʠ ʧʘʩʩʠʚʥʦʝ (ʟʘ ʩʯʝʪ 

ʦʞʠʜʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ ʠ ʨʦʩʪʘ ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ). 

ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʤʦʜʝʣʴ ʤʦʞʥʦ ʟʘʣʦʞʠʪʴ ʨʘʩʯʝʪ ʜʨʫʛʠʭ 

ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʧʦʟʚʦʣʷʶʱʠʭ ʦʮʝʥʠʪʴ ʜʦʭʦʜʥʦʩʪʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʘʢʮʠʡ ʵʤʠʪʝʥʪʘ. 

ɼʘʥʥʳʝ, ʧʦʣʫʯʝʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʦʩʪʨʦʝʥʠʷ ʮʠʬʨʦʚʦʡ ʤʦʜʝʣʠ ʦʮʝʥʢʠ 

ʜʦʭʦʜʥʦʩʪʠ ʤʦʞʥʦ ʚ ʧʦʩʣʝʜʫʶʱʝʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʩʨʝʜʩʪʚ ʚ ʘʢʮʠʠ ʢʦʥʢʨʝʪʥʦʛʦ 

ʵʤʠʪʝʥʪʘ, ʦʧʨʝʜʝʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʚʨʝʤʝʥʠ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ʵʪʠʭ ʘʢʮʠʡ. 
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ʄʫʨʘʪʘʝʚ ʄ.ʄ. ï ʆɹʄ, ʤʫʩʪʘϨʠʣ ʠʟʣʘʥʫʚʯʠ  
 

ʈɸפɸʄʃʀ ʀפʊʀʉʆɼʀɪʊ ʐɸʈʆʀʊʀɼɸ ʂʆʈʇʆʈɸʊʀɺ ʀɾʊʀʄʆʀʁ 

ʄɸʒʉʋʃʀʗʊʅʀ ʈʀɺʆɾʃɸʅʊʀʈʀʐ ʊɽʅɼɽʅʎʀʗʃɸʈʀ ʊɸʍʃʀʃʀ  

 

ʂʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪ ʙʫ ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʜʘ ʥʘʬʘץʘʪ 

ʬʦʡʜʘ ʦʣʠʰʠ ʸʢʠ ʜʘʚʣʘʪʛʘ ʩʦʣʠץ ʪ˄ʣʘʰʠ, ʙʘʣʢʠ ʢʦʨʭʦʥʘ ʫʤʫʤʘʥ ʞʘʤʠʷʪ 

ʤʘʥʬʘʘʪʠ ʫʯʫʥ ˄ʟ ʭʠʩʩʘʩʠʥʠ ץ˄ʰʠʰʠ ʜʝʤʘʢʜʠʨ. ʈʠʚʦʞʣʘʥʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʜʘ 

1970-ʡʠʣʣʘʨʜʘ ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪʥʠʥʛ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʠʰʠʥʠʥʛ 

ʘʩʦʩʠʡ ʩʘʙʘʙʣʘʨʠ ʠʩʪʝʲʤʦʣʯʠʣʘʨʥʠʥʛ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪʛʘ ʵʛʘ ʙ˄ʣʤʘʛʘʥ 

ʢʦʤʧʘʥʠʷʣʘʨʜʘʥ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʩʦʪʠʙ ʦʣʠʰʜʘʥ ʙʦʰ ʪʦʨʪʠʰʠ, ״ʘʤʜʘ 

ʢʘʩʘʙʘ ʫʶʰʤʘʣʘʨʠ ״ʘʨʘʢʘʪʠʥʠʥʛ ˄ʩʠʰʠ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, 

 ,ʢʘʤʣʘʥʠʙ״ʦʥʫʥʯʠʣʠʢ ʤʫʩʪʘץ ʥʘʪ ʚʘ ʵʢʦʣʦʛʠʢ״ʐʜʘ ʤʝפʘʨʙʠʡ ɽʚʨʦʧʘ ʚʘ ɸס

ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʩʠʸʩʠʡ 

ʪʘʰʘʙʙʫʩʣʘʨ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ. ʂʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪ ʪ˄ʨʪ 

ʢʦʤʧʦʥʝʥʪʣʘʨʠʥʠ ˄ʟ ʠʯʠʛʘ ʦʣʛʘʥ ʢ˄ʧ ˄ʣʯʦʚʣʠ ʪʫʟʠʣʠʰʜʘʥ ʠʙʦʨʘʪ. 1- ʠץʪʠʩʦʜʠʡ; 

 .ʠʡ ʚʘ 4-ʠʭʪʠʸʨʠʡ ʭʘʡʨʠʷ ʚʘʟʠʬʘʣʘʨʠץʦʥʫʥʠʡ; 3-ʘʭʣʦץ-2

ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʜʘʚʨʠʜʘ, ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪ ʪʠʟʠʤʠ 

ʸʥʜʘʰʫʚʣʘʨʠʥʠʥʛ ʵʚʦʣʶʮʠʷʩʠ ʘʩʪʘ-ʩʝʢʠʥ ʙʠʣʘʥ ʭʘʡʨʠʷ ʬʘʦʣʠʷʪʠʜʘʥ ʪʦʨʪʠʙ, 

ʞʘʤʠʷʪʛʘ ʬʘʦʣ ʘʨʘʣʘʰʫʚʛʘ ץʘʜʘʨ ʢʝʥʛ ʢ˄ʣʘʤʣʠ ʬʘʦʣʠʷʪʥʠ ץʘʤʨʘʙ ʦʣʘʜʠʛʘʥ 

ʜʘʨʘʞʘʛʘ ʘʡʣʘʥʤʦץʜʘ. ʌʘʦʣʠʷʪ ʢ˄ʨʩʘʪʘʸʪʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʚʘץʪ ˄ʪʠʰʠ ʙʠʣʘʥ 

˄ʟʛʘʨʠʰʠ ʢʝʨʘʢ ʚʘ ʨʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʜʘʚʨʠ ʨʠʚʦʞʣʘʥʠʰʠ ʙʠʨ ץʘʥʯʘ 

ʪʘʣʘʙʣʘʨʛʘ ʵʛʘ. ʍʦʟʠʨʜʘ ʜʫʥʸ ʪ˄ʨʪʠʥʯʠ ʩʘʥʦʘʪ ʠʥץʠʣʦʙʠʥʠ ʙʦʰʜʘʥ ʢʝʯʠʨʤʦץʜʘ, 

ʫʥʜʘ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪʥʠ ʪʠʟʠʤʛʘ ʞʦʨʠʡ ץʠʣʠʰ, ʫʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ ʚʘ 

ʷʥʛʠ ʠץʪʠʩʦʜʠʡ ʚʦץʝʣʠʢʜʘ ʢʦʨʭʦʥʘʣʘʨ ʞʘʚʦʙʛʘʨʜʠʨ. 

ʐʫ ʥʫץʪʘʠ ʥʘʟʘʨʜʘʥ ʨʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ״ʘץʠʜʘ ʛʘʧʠʨʛʘʥʜʘ, ʨʘץʘʤʣʠ 

ʤʫ״ʠʪ ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʚʘ ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ˄ʟʘʨʦ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠ ˄ʟʛʘʨʪʠʨʠʙ, 

ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʛʘ ʢʠʨʠʰʥʠ ʦʩʦʥʣʘʰʪʠʨʠʰ ʚʘ ʪʨʘʥʟʘʢʮʠʦʥ ʭʘʨʘʞʘʪʣʘʨʥʠ 

ʢʘʤʘʡʪʠʨʠʰ ʦʨץʘʣʠ ʷʥʛʠ ʠʤʢʦʥʠʷʪʣʘʨ ʷʨʘʪʜʠ ʜʝʙ ʘʡʪʠʰʠʤʠʟ ʤʫʤʢʠʥ. ɹʫʥʜʘʥ 

ʪʘʰץʘʨʠ, ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʚʘ ʩʦʪʫʚʯʠʣʘʨ ˄ʨʪʘʩʠʜʘʛʠ ˄ʟʘʨʦ ʘʣʦץʘʣʘʨʥʠ 

ʦʩʦʥʣʘʰʪʠʨʠʰ ʦʨץʘʣʠ ʨʘץʘʤʣʠ ʤʫ״ʠʪ ʚʘ ʵʣʝʢʪʨʦʥ ʪʠʞʦʨʘʪ, ʭʫʩʫʩʘʥ, 

ʠʥʥʦʚʘʮʠʷʣʘʨ, ʠʞʦʜʢʦʨʣʠʢ, ˄ʨʛʘʥʠʰ, ʘʭʙʦʨʦʪ ʤʘʥʙʘʣʘʨʠʛʘ ʪʝʟʢʦʨ ʚʘ 

ʯʝʢʣʘʥʤʘʛʘʥ ʭʦʣʜʘ ʢʠʨʠʰ ʚʘ ʘʪʨʦʬ-ʤʫ״ʠʪ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʥʫץʪʘʠ 

ʥʘʟʘʨʠʜʘʥ ʢʝʥʛʨʦץ ʠץʪʠʩʦʜʠʡ ʬʦʡʜʘ ʢʝʣʪʠʨʠʰʠ ʤʫʤʢʠʥ. 

ʌʫʥʜʘʤʝʥʪʘʣ ˄ʟʛʘʨʠʰʣʘʨ ʤʠʢʨʦ ʚʘ ʤʘʢʨʦ ʜʘʨʘʞʘʣʘʨʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. 

ʗʲʥʠ, ʤʘʲʣʫʤʦʪʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ, ʙʦʟʦʨ ʤʦʜʝʣʠʥʠʥʛ ˄ʟʛʘʨʠʰʠ, ʥʘʨʭʣʘʰ ʚʘ 

ʤʠʞʦʟʣʘʨʛʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʩʦ״ʘʩʠʜʘʛʠ ʷʥʛʠ ʸʥʜʘʰʫʚʣʘʨ, ʭʦʜʠʤʣʘʨʥʠ 
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ʙʦʰץʘʨʠʰ ʚʘ ʠʰ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʩʦ״ʘʩʠʜʘʛʠ ʷʥʛʠ ʸʥʜʘʰʫʚʣʘʨʣʘʨ ʚʫʞʫʜʛʘ 

ʢʝʣʘʜʠ. 

ɹʘʲʟʠ ״ʦʣʣʘʨʜʘ, ʙʠʟ ״ʘʪʪʦ ʷʥʛʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʪʘʲʩʠʨʠ ʦʩʪʠʜʘ ʶʟʘʛʘ 

ʢʝʣʘʜʠʛʘʥ ʠʥʩʪʠʪʫʮʠʦʥʘʣ ʪʫʟʠʣʤʘʣʘʨʥʠʥʛ (ʘʣʦץʘ ʩʦ״ʘʩʠʜʘ) ʡ˄ץ ץʠʣʠʥʠʰʠʥʠ 

ʢʫʟʘʪʘʤʠʟ. ʀʥʪʝʨʥʝʪ ʵʣʝʢʪʨʦʥ ʪʠʞʦʨʘʪʛʘ ״ʠʩʩʘ ץ˄ʰʘʜʠʛʘʥ ʘʩʦʩʠʡ ʦʤʠʣ ʙ˄ʣʠʙ, 

ʤʘʤʣʘʢʘʪʜʘ ʠʥʪʝʨʥʝʪ ʠʩʪʝʲʤʦʣʠ ʚʘ ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʦʥʣʘʡʥ ʩʦʪʠʙ ʦʣʛʘʥ 

ʠʩʪʝʲʤʦʣʯʠʣʘʨ ʫʣʫʰʠ ˄ʨʪʘʩʠʜʘ ʢʫʯʣʠ ʠʞʦʙʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨ ʤʘʚʞʫʜ. ʕʣʝʢʪʨʦʥ 

ʪʠʞʦʨʘʪ ʵʩʘ ʤʦʜʜʠʡ ʪʦʚʘʨʣʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨ ʙʠʣʘʥ ʦʧʝʨʘʮʠʷʣʘʨʥʠ 

ʦʩʦʥʣʘʰʪʠʨʘʜʠ, ʰʫʥʠʥʛʜʝʢ ʢʦʥʪʝʥʪ ʚʘ ʨʘץʘʤʣʠ ʭʠʟʤʘʪʣʘʨʛʘ (ʥʦʤʦʜʜʠʡ 

ʪʦʚʘʨʣʘʨʛʘ) ʦʥʣʘʡʥ ʢʠʨʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʘʜʠ. 

ʂʦʥʪʝʥʪ ʚʘ ʨʘץʘʤʣʠ ʭʠʟʤʘʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʙʠʨ ץʘʥʯʘ ʭʘʨʘʞʘʪʣʘʨʠʥʠ 

ʠץʪʠʩʦʜ ץʠʣʠʰʛʘ, ʪʝʟʢʦʨ ʚʘ ʯʝʢʩʠʟ ʘʪʨʦʬ-ʤʫ״ʠʪ ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ ʧʘʩʘʡʠʰʠ 

ʪʫʬʘʡʣʠ ʢ˄ʧʣʘʙ ʘʬʟʘʣʣʠʢʣʘʨʥʠ ʷʨʘʪʘʜʠ. ʄʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʛʘ ʢʠʨʠʰʥʠ, 

ʰʫʥʠʥʛʜʝʢ, ʠʥʥʦʚʘʮʠʷʣʘʨʥʠ ʢʫʯʘʡʠʰʠʛʘ ʦʣʠʙ ʢʝʣʠʘʜʠ. ʀʥʪʝʨʥʝʪ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ ʜʝʷʨʣʠ ʯʝʢʩʠʟ ʘʣʦץʘ ʫʯʫʥ ʠʤʢʦʥʠʷʪʣʘʨ ʷʨʘʪʘʜʠ, ʠʩʪʝʲʤʦʣʯʠ 

 ʘʡʪʘץ ʠʤʠʥʠ ʪʫʰʠʨʘʜʠ, ʫʥʠ ʠʜʨʦʢ ʵʪʠʰ ʚʘץʠʜʘ ʞʫʜʘ ʢʘʪʪʘ ʤʘʲʣʫʤʦʪʣʘʨ ʦץʘ״

ʠʰʣʘʰʛʘ ʷʥʛʠ ʪʘʣʘʙʣʘʨ ץ˄ʷʜʠ. 

ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʰʘʨʦʠʪʠʜʘ ʢʦʨʭʦʥʘ ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪ 

ʩʦ״ʘʩʠʜʘ ʷʥʛʠ ʠʤʢʦʥʠʷʪʣʘʨʛʘ ʵʛʘ, ʙʫ ʠʤʢʦʥʠʷʪʣʘʨ ʫʥʛʘ ʫʰʙʫ ʩʦ״ʘʜʘ ʧʘʡʜʦ 

ʙ˄ʣʘʸʪʛʘʥ ʷʥʛʠ ʪʝʥʜʝʥʮʠʷʣʘʨʥʠ ץʦʥʜʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ʗʲʥʠ, ʙʫ ʷʥʘʜʘ 

ʩʘʤʘʨʘʣʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ, ʢʦʨʭʦʥʘʣʘʨ ʤʠʞʦʟʣʘʨ ʙʠʣʘʥ ˄ʟʘʨʦ 

ʘʣʦץʘ ʡ˄ʣʣʘʨʠʥʠ ʨʠʚʦʞʣʘʥʠʰ ʞʘʨʘʸʥʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠ ʜʝʤʘʜʠʨ. ʋʣʘʨ 

ʫʤʫʤʠʡ ʙʦʟʦʨ ʪʝʥʜʝʥʮʠʷʣʘʨʠʥʠ ʜʦʠʤʠʡ ʚʘ ʘʥʠץ ʢʫʟʘʪʠʰʥʠ ʘʤʘʣʛʘ ʦʰʠʨʘʜʠʣʘʨ, 

ʫʰʙʫ ʮʠʢʣ ʚʘץʪʠ ʢʝʩʢʠʥ ʢʘʤʘʷʜʠ, ʭʦʤ ʘʰʸ ʪʝʟʨʦץ ʚʘ ʪʝʞʘʤʢʦʨ ʪʘʨʟʜʘ ʩʦʪʠʙ 

ʦʣʠʥʘʜʠ ʚʘ ʤʠʞʦʟʛʘ ʤʦʩ ʢʝʣʘʜʠʛʘʥ ʪʫʨʠʥʠ ʦʥʣʘʡʥ ʪʘʨʟʜʘ ʢʝʣʠʰʠʰ ʠʤʢʦʥʠʷʪʠʥʠ 

ʷʨʘʪʘʜʠ.  

ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʫʥʫʤʜʦʨʣʠʢʥʠ, ʜʘʨʦʤʘʜʥʠ ʚʘ ʠʞʪʠʤʦʠʡ 

ʬʘʨʦʚʦʥʣʠʢʥʠ ʦʰʠʨʠʰ ʠʤʢʦʥʠʷʪʠʛʘ ʵʛʘ. ɹʫ ʷʥʛʠ ʙʦʟʦʨʣʘʨʜʘ ʠʰ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʰ ʠʤʢʦʥʠʷʪʣʘʨʠʥʠ ʷʨʘʪʘʜʠ ʚʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʙʘʲʟʠ ʢʘʩʙʣʘʨ ʙ˄ʡʠʯʘ ʠʰ 

ʙʠʣʘʥ ʙʘʥʜʣʠʢʥʠ ʦʰʠʨʘʜʠ. ʈʘץʘʤʣʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʢʘʤ ʠʰʯʠ ʢʫʯʠ ʙʠʣʘʥ ʢ˄ʧʨʦץ 

ʪʦʚʘʨ ʚʘ ʭʠʟʤʘʪʣʘʨʥʠ ʠʰʣʘʙ ʯʠץʘʨʠʰʛʘ ʠʤʢʦʥ ʙʝʨʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ, ʘʬʩʫʩʢʠ ʫʣʘʨ 

ʙʘʲʟʠ ʠʰʯʠʣʘʨʥʠ ʠʰʩʠʟʣʠʢ ʸʢʠ ʠʰ ״ʘץʠʥʠʥʛ ʧʘʩʘʡʠʰʠ ʭʘʚʬʠʛʘ ʦʣʠʙ ʢʝʣʘʜʠ. 

ʋʣʘʨ, ʰʫʥʠʥʛʜʝʢ, ʤʘʚʞʫʜ ʩʠʸʩʘʪ ʚʘ ʜʘʩʪʫʨʣʘʨʥʠʥʛ ʤʝ״ʥʘʪ ʙʦʟʦʨʠʛʘ 

 ʦʙʠʣʠʷʪʠʛʘ, ʠʰ ʩʠʬʘʪʠʛʘ ʚʘ ʢ˄ʥʠʢʤʘʣʘʨʥʠץ ʰʠʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ˄ץ

ʨʠʚʦʞʣʘʥʪʠʨʠʰʛʘ ʪʘʲʩʠʨ ץʠʣʘʜʠʛʘʥ ʠʰʣʘʨʥʠ ʪʘʰʢʠʣ ʵʪʠʰʜʘ ˄ʟʛʘʨʠʰʣʘʨʛʘ 

ʠʤʢʦʥ ʙʝʨʘʜʠ. ɸʛʘʨ ʙʠʟ ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪʥʠ ʭʦʜʠʤʣʘʨ ʙʘʥʜʣʠʛʠ 

 ,ʠʜʘ ʛʘʧʠʨʘʜʠʛʘʥ ʙ˄ʣʩʘʢ, ˄ʟ ʥʘʚʙʘʪʠʜʘ ʢʘʩʙʠʡ ʢ˄ʥʠʢʤʘʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰץʘ״

ʫʣʘʨʥʠ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰʠʛʘ ʤʘʣʘʢʘʣʘʨʠʥʠ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ 

 ʠʪʠʰ, ʠʥʩʦʥ ʨʝʩʫʨʩʣʘʨʠʛʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʫʯʫʥ ʢʘʪʪʘץ˄

ʘʭʘʤʠʷʪ ʟʘʨʫʨ ʙ˄ʣʘʜʠ. 

ʈʘץʘʤʣʠ ʠץʪʠʩʦʜʠʸʪ ʰʘʨʦʠʪʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪ ʪʠʟʠʤʠ 

ʙʠʨ ץʘʥʯʘ ʤʫʭʠʤ ʚʘʟʠʬʘʣʘʨʠ ʙʘʞʘʨʠʣʤʦץʜʘ. ʗʲʥʠ, ʪʘʰʢʠʣʦʪʥʠʥʛ 

ʰʘʬʬʦʬʣʠʛʠʥʠ ʚʘ ʭʦʜʠʤʣʘʨ ʪ˄סʨʠʩʠʜʘʛʠ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠ ʦʯʠץʣʠʛʠʥʠ 
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ʪʘʲʤʠʥʣʘʡʜʠ. ʀʰʣʘʙ ʯʠץʘʨʫʚʯʠ ʢʦʨʭʦʥʘ ʤʘʭʩʫʣʦʪ ʥʘʨʭʣʘʨʠ ʭʘʤ ʰʘʬʬʦʬ 

ʙ˄ʣʠʰʠ ʘʡʥʠ ʤʫʜʜʘʦʜʠʨ.  

ʍʫʣʦʩʘ ץʠʣʠʙ ʘʡʪʛʘʥʜʘ, ʠʥʪʝʨʥʝʪ ʪʠʟʠʤʠ ʩʪʘʥʜʘʨʪʣʘʰʪʠʨʠʰʛʘ ʸʨʜʘʤ 

ʙʝʨʘʜʠ. ɹʫ ʜʘʩʪʫʨʠʡ ʪʘʲʤʠʥʦʪ ʩʪʘʥʜʘʨʪʣʘʨʠʛʘ ״ʘʤ, ʪʘʨʤʦץʜʘʛʠ ʭʫʣץ-ʘʪʚʦʨ 

 ʘʤ ʪʝʛʠʰʣʠ. ʉʪʘʥʜʘʨʪʣʘʰʪʠʨʠʰ, ˄ʟ״ ʘʩʠʜʘʛʠ ʩʪʘʥʜʘʨʪʣʘʨʛʘ״ʦʠʜʘʣʘʨʠ ʩʦץ

ʥʘʚʙʘʪʠʜʘ, ʢʦʤʧʘʥʠʷʥʠʥʛ ʢ˄ʧʣʘʙ ʚʘʟʠʬʘʣʘʨʠʥʠ ʪʝʟʨʦץ ʚʘ ʤʦʩʣʘʰʫʚʯʘʥ ״ʘʣ 

 .ʘʩʠʜʘ״ʠʣʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ, ʰʫ ʞʫʤʣʘʜʘʥ ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ ʤʘʩʲʫʣʠʷʪ ʩʦץ

ɼʘʨʭʘץʠץʘʪ, ʟʘʤʦʥʘʚʠʡ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʘʭʙʦʨʦʪ ʤʫʘʤʤʦʣʘʨʠʥʠ ʶץʦʨʠ ʜʘʨʘʞʘʜʘ 

 ʘʣʣʠʡ ʠʞʪʠʤʦʠʡ ʠʥʩʪʠʪʫʪʣʘʨʛʘ״ʠʣʠʰʛʘ ʠʤʢʦʥ ʙʝʨʘʜʠ. ʄʘʩʘʣʘʥ, ʤʘץ ʘʣ״

ʘʭʙʦʨʦʪ ʸʨʜʘʤʠ ʢ˄ʨʩʘʪʠʰ, ʘʭʙʦʨʦʪ ʢʘʥʘʣʣʘʨʠ ʦʨץʘʣʠ ״ʦʤʠʡʣʠʢ סʦʷʩʠʥʠ ʬʘʦʣ 

ʪʘʨסʠʙ ץʠʣʠʰ.   

ɸʭʙʦʨʦʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠʥʛ ʞʘʜʘʣ ʨʠʚʦʞʣʘʥʠʰʠ ʢʦʨʧʦʨʘʪʠʚ ʠʞʪʠʤʦʠʡ 

ʤʘʩʲʫʣ ʙ˄ʣʛʘʥ ʢʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠʜʘʛʠ ˄ʟʛʘʨʠʰʣʘʨʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ. ʍʦʟʠʨʛʠ 

ʢʫʥʜʘ ʙʠʟ ʪʘʲʩʠʨ ʢʫʯʠʥʠ ʠʞʦʙʠʡ ʸʢʠ ʩʘʣʙʠʡ ʜʝʙ ʙʘʭʦʣʘʡ ʦʣʤʘʡʤʠʟ, ʯʫʥʢʠ ʙʘʲʟʠ 

ʩʦ״ʘʣʘʨʜʘ ʪʘʲʩʠʨʥʠ ʢʫʟʘʪʠʰ ʚʘ ʙʘ״ʦʣʘʰ ״ʘʣʠ ״ʘʤ ץʠʡʠʥ, ʘʤʤʦ ʢʝʣʘʞʘʢʜʘ ʙʫ 

ʪʘʲʩʠʨ ʬʘץʘʪ ʢʫʯʘʡʠʰʠ ʠʞʦʙʠʡ ʥʘʪʠʞʘʣʘʨ ʙʝʨʠʰ ʵʭʪʠʤʦʣʠ ʙʘʣʘʥʜ 

ʭʠʩʦʙʣʘʥʘʜʠ.  

 

ʂʫʰʤʘʪʦʚ ɾ.ʄ. ï ɺʐɹʇ, ʥʝʟʘʚʠʩʠʤʳʡ ʩʦʠʩʢʘʪʝʣʴ 

 

ʇʈʆʎɽʉʉ ʎʀʌʈʆɺʆʁ ɸɼɸʇʊɸʎʀʀ ɸʋɼʀʊʆʈʉʂʆʁ 

ɼɽʗʊɽʃʔʅʆʉʊʀ ʉ ʇʆʄʆʑʔʖ ʎʀʌʈʆɺʓʍ ʊɽʍʅʆʃʆɻʀʁ 

 
ʅʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʟʘʜ ʩʪʦʣʝʪʥʶʶ ʘʫʜʠʪʦʨʩʢʫʶ ʦʪʨʘʩʣʴ ʟʘʭʣʝʩʪʥʫʣʘ ʚʦʣʥʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʮʠʬʨʦʚʢʠ. ɺ ʪʝʯʝʥʠʝ ʥʝʢʦʪʦʨʦʛʦ ʚʨʝʤʝʥʠ ʨʘʟʣʠʯʥʳʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʢʦʥʮʝʧʮʠʠ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʠʮʠʘʪʠʚʳ ʠ ʥʦʚʳʝ ʢʦʤʘʥʜʳ 

ʙʳʣʠ ʚ ʪʨʝʥʜʝ. ʄʳ ʩʪʘʣʠ ʩʚʠʜʝʪʝʣʷʤʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʨʦʛʨʝʩʩʘ ʠ ʠʟʤʝʥʝʥʠʡ, ʥʦ 

ʷ ʩʯʠʪʘʶ, ʯʪʦ ʤʦʣʥʠʷ ʯʘʩʪʦ ʛʨʝʤʠʪ, ʘ ʜʦʞʜʴ ʠʜʝʪ ʨʝʞʝ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʷʨʢʠʤʠ 

ʠʩʪʦʨʠʷʤʠ ʫʩʧʝʭʘ ʝʩʪʴ ʠ ʙʦʣʝʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʥʘʯʠʥʘʥʠʷ, ʢʦʪʦʨʳʝ ʪʠʭʦ 

ʫʛʘʩʘʶʪ. ʀ ʤʥʝ ʢʘʞʝʪʩʷ, ʯʪʦ ʵʨʘ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ ʟʘʢʦʥʯʠʣʘʩʴ. ʂʘʢ ʚʩʝʛʜʘ, 

ʧʦʷʚʣʷʝʪʩʷ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʤʦʰʝʥʥʠʯʝʩʪʚʦ ʠ ʬʘʣʴʰʠʚʳʝ ʥʦʚʦʩʪʠ. 

ʊʫʨʙʫʣʝʥʪʥʦʩʪʴ, ʧʦʞʘʣʫʡ, ʙʦʣʝʝ ʚʧʝʯʘʪʣʷʶʱʘʷ. 

ʊʘʢ, ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʟʘʜ ʛʨʦʤ ʠ ʢʘʧʣʠ ʜʦʞʜʷ ʚʥʝʟʘʧʥʦ ʠʩʯʝʟʣʠ, ʘ Covid-19 

ʥʘʯʘʣ ʚʩʘʩʳʚʘʪʴ ʛʨʦʤ, ʜʦʞʜʴ ʠ ʚʩʝ ʦʩʪʘʣʴʥʦʝ ʩ ʫʩʪʨʘʰʘʶʱʝʡ ʩʠʣʦʡ ʪʦʨʥʘʜʦ, 

ʢʦʪʦʨʳʡ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʞʝʩʪʦʢʦ ʠ ʙʝʩʧʦʱʘʜʥʦ ʩʦʪʨʷʩʘʣ ʚʩʝ ʚʦʢʨʫʛ. ɺ ʢʘʯʝʩʪʚʝ 

ʧʨʠʤʝʨʘ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʜʠʩʢʫʩʩʠʶ ʦ ʪʦʤ, ʤʦʞʥʦ ʣʠ ʧʨʦʚʦʜʠʪʴ ʘʫʜʠʪʦʨʩʢʠʝ 

ʧʨʦʚʝʨʢʠ ʫʜʘʣʝʥʥʦ, ʯʪʦʙʳ ʧʦʚʳʩʠʪʴ ʛʠʙʢʦʩʪʴ. ʕʪʦ ʦʙʩʫʞʜʝʥʠʝ ʧʨʦʜʦʣʞʘʣʦʩʴ 

ʜʦʣʛʦ, ʥʦ ʥʝʛʘʪʠʚʥʘʷ ʨʝʘʢʮʠʷ ʙʳʣʘ ʚʳʟʚʘʥʘ ʦʪʩʫʪʩʪʚʠʝʤ ʧʨʦʮʝʜʫʨʥʳʭ 

ʠʟʤʝʥʝʥʠʡ, ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʧʦʜʜʝʨʞʢʠ ʩʦ ʩʪʦʨʦʥʳ ʢʣʠʝʥʪʦʚ. ʊʨʝʙʦʚʘʣʦʩʴ 

ʚʨʝʤʷ ʥʘ ʦʙʫʯʝʥʠʝ, ʠ ʦʙʩʫʞʜʝʥʠʝ ʟʘʪʷʥʫʣʦʩʴ.  

ʇʦʩʣʝ ʧʦʷʚʣʝʥʠʷ ʥʦʚʦʡ ʢʦʨʦʥʳ ʤʦʜʝʣʴ ʫʜʘʣʝʥʥʦʡ ʨʘʙʦʪʳ ʥʘ ʜʦʤʫ ʙʳʩʪʨʦ 

ʨʘʩʧʨʦʩʪʨʘʥʠʣʘʩʴ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʤʝʩʷʮʝʚ. ɺʦʟʤʦʞʥʦ, ʧʦʥʘʯʘʣʫ ʦʥʘ ʥʝ 

ʙʳʣʘ ʠʜʝʘʣʴʥʦʡ, ʥʦ ʥʘ ʧʨʘʢʪʠʢʝ ʦʥʘ ʨʝʘʣʠʟʫʝʪʩʷ. 
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ɺʳʰʝ ʙʳʣ ʜʘʥ ʢʨʘʪʢʠʡ ʦʙʟʦʨ ʪʝʤʳ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʘʫʜʠʪʦʨʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʜʚʘ ʘʩʧʝʢʪʘ: ʮʠʬʨʦʚʠʟʘʮʠʷ ʘʫʜʠʪʘ ʠ ʮʠʬʨʦʚʦʡ 

ʘʫʜʠʪ. 

ʅʘ ʚʟʛʣʷʜ, ʮʠʬʨʦʚʠʟʘʮʠʷ ʘʫʜʠʪʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ "ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʮʝʜʫʨ". 

ʇʦʜʦʙʥʦ ʪʦʤʫ, ʢʘʢ ʧʦʝʟʜ, ʜʚʠʞʫʱʠʡʩʷ ʩʦ ʩʢʦʨʦʩʪʴʶ 60 ʢʤ/ʯ, ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ 

ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʡ ʧʦʝʟʜ, ʜʚʠʞʫʱʠʡʩʷ ʩʦ ʩʢʦʨʦʩʪʴʶ 200 ʢʤ/ʯ. ʧʦ ʩʫʪʠ ʵʪʦ ʚʩʝ 

ʨʘʚʥʦ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʡ ʧʦʝʟʜ. ʇʨʠʤʝʨ, ʙʦʣʝʝ ʙʣʠʟʢʠʡ ʢ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʘʢʪʠʢʝ, 

- ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʤʧʴʶʪʝʨʦʚ CASIO ʠ ʨʘʙʦʪʘ ʩ ʷʯʝʡʢʘʤʠ Excel. ʊʘʢʠʝ 

ʠʟʤʝʥʝʥʠʷ ʦʙʳʯʥʦ ʧʦʚʳʰʘʶʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʘʫʜʠʪʦʨʩʢʦʡ ʨʘʙʦʪʳ ʠ ʫʣʫʯʰʘʶʪ 

ʢʘʯʝʩʪʚʦ. ʕʪʦ ʢʘʩʘʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩʘʤʦʛʦ ʧʨʦʮʝʩʩʘ ʘʫʜʠʪʘ, ʥʦ ʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʚʦʧʨʦʩʦʚ, ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʠ ʫʧʨʘʚʣʝʥʠʷ ʛʨʫʧʧʘʤʠ, 

ʫʯʘʩʪʚʫʶʱʠʤʠ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ. 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʠʩʴʤʘʤʠ-

ʧʦʜʪʚʝʨʞʜʝʥʠʷʤʠ ʠ ʮʠʬʨʦʚʳʝ ʧʠʩʴʤʘ-ʧʦʜʪʚʝʨʞʜʝʥʠʷ, ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʝʝ 

ʙʳʩʪʨʦʛʦ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʧʦʣʫʯʝʥʠʷ ʘʫʜʠʪʦʨʩʢʠʭ ʜʦʢʘʟʘʪʝʣʴʩʪʚ, ʘ ʪʘʢʞʝ 

ʧʝʨʝʜʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʘʫʜʠʪʘ ʩ ʧʦʤʦʱʴʶ ʢʦʤʧʴʶʪʝʨʘ (CAAT). ʊʘʢʞʝ ʯʘʩʪʦ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʟʘʜʘʯʠ ʘʫʜʠʪʘ, ʪʨʝʙʫʶʱʠʝ ʤʥʦʛʦ ʚʨʝʤʝʥʠ ʠ ʫʩʠʣʠʡ, ʥʦ ʥʝ 

ʪʨʝʙʫʶʱʠʝ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʫʞʜʝʥʠʷ, RPA ʠ 

ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʦʙʫʯʘʶʱʠʝʩʷ ʥʘ ʦʩʥʦʚʝ ʘʫʜʠʪʦʨʩʢʠʭ 

ʜʦʢʫʤʝʥʪʦʚ; 

ʇʝʨʩʧʝʢʪʠʚʳ ʮʠʬʨʦʚʦʛʦ ʘʫʜʠʪʘ: ʩʢʦʨʦʩʪʥʳʝ ʧʦʝʟʜʘ ʧʨʝʚʨʘʱʘʶʪʩʷ ʚ 

ʨʝʘʢʪʠʚʥʳʝ ʩʘʤʦʣʝʪʳ 

ʅʘʰʘ ʪʦʯʢʘ ʟʨʝʥʠʷ ʥʘ ʮʠʬʨʦʚʦʡ ʘʫʜʠʪ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ "ʠʟʤʝʥʝʥʠʷ ʚ 

ʮʠʬʨʦʚʦʡ ʩʨʝʜʝ ʧʨʠʚʝʣʠ ʢ ʧʦʷʚʣʝʥʠʶ ʥʦʚʳʭ ʤʝʪʦʜʦʣʦʛʠʡ ʘʫʜʠʪʘ". ʕʪʦ 

ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʦʟʚʦʣʠʣʦ ʧʨʠʤʝʥʷʪʴ 

ʤʝʪʦʜʳ ʘʫʜʠʪʘ, ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʙʳʣʠ ʥʝʜʦʩʪʫʧʥʳ. ʅʘʧʨʠʤʝʨ, ʈʝʘʢʪʠʚʥʳʝ 

ʩʘʤʦʣʝʪʳ ʩʪʘʣʠ ʚʦʟʤʦʞʥʳ ʪʦʣʴʢʦ ʙʣʘʛʦʜʘʨʷ ʨʘʟʨʘʙʦʪʢʘʤ ʚ ʦʙʣʘʩʪʠ 

ʘʵʨʦʜʠʥʘʤʠʢʠ ʠ ʜʚʠʛʘʪʝʣʝʡ. ʈʝʘʢʪʠʚʥʳʝ ʩʘʤʦʣʝʪʳ ʧʦʟʚʦʣʷʶʪ ʧʨʝʦʜʦʣʝʪʴ 

ʦʛʨʘʥʠʯʝʥʠʷ ʥʘʟʝʤʥʳʭ ʧʫʪʝʡ. ʕʪʦ ʪʘʢʞʝ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʪʨʘʥʩʧʦʨʪʘ, 

ʭʦʪʷ ʝʛʦ ʩʫʪʴ ʩʦʚʝʨʰʝʥʥʦ ʠʥʘʷ, ʯʝʤ ʫ ʞʝʣʝʟʥʳʭ ʜʦʨʦʛ. ɺʦʟʴʤʝʤ, ʢ ʧʨʠʤʝʨʫ, 

ʨʘʥʴʰʝ, ʢʘʢ ʪʦʣʴʢʦ ʢʣʠʝʥʪ ʦʪʢʨʳʚʘʣ ʜʚʝʨʴ ʩʢʣʘʜʘ, ʛʜʝ ʭʨʘʥʠʣʠʩʴ ʜʦʢʫʤʝʥʪʳ ʧʦ 

ʩʜʝʣʢʝ, ʘʫʜʠʪʦʨʫ ʛʘʨʘʥʪʠʨʦʚʘʣʩʷ ʩʚʦʙʦʜʥʳʡ ʜʦʩʪʫʧ ʢ ʥʠʤ ʚ ʪʝʯʝʥʠʝ 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ. ʂʘʢ ʧʨʘʚʠʣʦ, ʵʪʦ ʚʨʝʤʷ ʯʘʩʪʦ ʦʢʘʟʳʚʘʣʦʩʴ 

ʥʝʘʢʪʫʘʣʴʥʳʤ. ʅʝʪ ʨʝʩʫʨʩʦʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʧʦʣʥʦʡ ʧʨʦʚʝʨʢʠ ʠ ʘʥʘʣʠʟʘ 

ʵʪʠʭ ʜʘʥʥʳʭ, ʠ ʩʢʦʨʝʝ ʚʩʝʛʦ, ʜʣʷ ʧʦʣʫʯʝʥʠʷ "ʪʝʦʨʝʪʠʯʝʩʢʠ ʜʦʩʪʘʪʦʯʥʳʭ" 

ʜʦʢʘʟʘʪʝʣʴʩʪʚ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʦʣʴʢʦ ʚʳʙʦʨʢʘ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ. ʕʪʦ 

ʩʪʘʥʜʘʨʪʥʘʷ ʧʨʘʢʪʠʢʘ ʚ ʩʫʱʝʩʪʚʫʶʱʠʭ ʤʝʪʦʜʘʭ ʘʫʜʠʪʘ, ʥʦ ʥʘ ʧʨʘʢʪʠʢʝ ʙʦʣʴʰʘʷ 

ʯʘʩʪʴ ʜʘʥʥʳʭ ʥʝ ʧʨʦʚʝʨʷʝʪʩʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʩʦʦʪʚʝʪʩʪʚʠʝ ʪʝʦʨʠʠ ʠ ʩʪʘʥʜʘʨʪʘʤ 

ʘʫʜʠʪʘ, ʦʥ ʥʝʠʟʤʝʥʥʦ ʥʝʥʘʜʝʞʝʥ. 

ɹʣʘʛʦʜʘʨʷ ʨʘʟʚʠʪʠʶ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ERP ʜʣʷ ʭʨʘʥʝʥʠʷ ʧʦʣʥʳʭ ʠ ʧʦʜʨʦʙʥʳʭ ʜʘʥʥʳʭ ʦʙ ʦʧʝʨʘʮʠʷʭ, ʘ ʘʫʜʠʪʦʨʳ - 

ʙʳʩʪʨʦ ʠ ʚʩʝʩʪʦʨʦʥʥʝ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʵʪʠ ʦʧʝʨʘʮʠʠ ʩ ʧʦʤʦʱʴʶ 

ʚʳʩʦʢʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʛʦʪʦʚʳʭ (ʠʣʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ 
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ʨʘʟʨʘʙʦʪʘʥʥʳʭ) ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʧʨʦʛʨʘʤʤʥʳʭ ʩʨʝʜʩʪʚ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʯʠʩʪʦ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʤʦʞʥʦ ʦʙʥʦʚʠʪʴ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ ʙʦʣʝʝ ʰʠʨʦʢʦ 

ʠʣʠ ʚʩʝʩʪʦʨʦʥʥʝ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʧʦʣʝʟʥʫʶ ʜʣʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʘʫʜʠʪʦʨʩʢʦʛʦ ʟʘʢʣʶʯʝʥʠʷ. ʏʪʦʙʳ ʜʘʪʴ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ 

ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʳʭ ʞʝʣʝʟʥʳʭ ʜʦʨʦʛʘʭ ʠ ʨʝʘʢʪʠʚʥʳʭ ʩʘʤʦʣʝʪʘʭ. ʆʥʠ ʥʝ ʟʘʤʝʥʷʶʪ 

ʜʨʫʛ ʜʨʫʛʘ, ʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʠʪʫʘʮʠʠ ʩʣʝʜʫʝʪ ʚʳʙʠʨʘʪʴ ʧʦʜʭʦʜʷʱʫʶ 

ʢʦʤʙʠʥʘʮʠʶ. ʊʦ ʞʝ ʩʘʤʦʝ ʦʪʥʦʩʠʪʩʷ ʠ ʢ ʤʝʪʦʜʦʣʦʛʠʠ ʮʠʬʨʦʚʦʛʦ ʘʫʜʠʪʘ. ʆʥʘ 

ʩʤʝʥʠʣʘʩʴ ʥʦʚʦʡ ʤʝʪʦʜʦʣʦʛʠʝʡ, ʥʘʟʳʚʘʝʤʦʡ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʩʢʘʥʠʨʦʚʘʥʠʝʤ 

(ʚʳʷʚʣʝʥʠʝ ʚʦʟʤʦʞʥʳʭ ʪʦʯʝʢ ʨʠʩʢʘ). ʇʨʠʩʪʘʣʴʥʦʝ ʚʥʠʤʘʥʠʝ (ʚʳʙʦʨʦʯʥʘʷ 

ʛʣʫʙʦʢʘʷ ʧʨʦʚʝʨʢʘ), ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʝʪ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʳ, ʫʧʦʤʷʥʫʪʳʝ ʚ 

ʧʨʝʜʳʜʫʱʝʤ ʨʘʟʜʝʣʝ, ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʦ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʦʚʝʨʢʠ ʢʘʯʝʩʪʚʘ ʠ ʧʝʨʝʜʘʯʠ ʵʢʩʧʝʨʪʥʳʭ ʟʘʢʣʶʯʝʥʠʡ. 

ʎʠʬʨʦʚʘʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʧʨʝʦʜʦʣʠʤʘʷ ʠ 

ʥʝʦʙʨʘʪʠʤʘʷ ʪʝʥʜʝʥʮʠʷ. ʂʘʢ ʫʩʪʦʷʪʴ ʠʣʠ ʜʦʙʠʪʴʩʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʨʦʛʨʝʩʩʘ ʚ 

ʵʪʦʤ ʰʪʦʨʤʝ ʧʝʨʝʤʝʥ ʵʪʦ ʪʦ, ʩ ʯʝʤ ʜʦʣʞʥʳ ʩʪʦʣʢʥʫʪʴʩʷ ʠ ʦ ʯʝʤ ʜʦʣʞʥʳ 

ʧʦʜʫʤʘʪʴ ʚʩʝ ʬʠʨʤʳ ʠ ʚʩʝ, ʢʪʦ ʚʦʚʣʝʯʝʥ ʚ ʘʫʜʠʪʦʨʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

ʇʨʦʬʝʩʩʠʦʥʘʣʠʟʤ ʠ ʢʘʯʝʩʪʚʦ, ʢʦʪʦʨʳʤʠ ʠʟʜʘʚʥʘ ʛʦʨʜʠʣʠʩʴ ʘʫʜʠʪʦʨʳ, ʚʦʟʤʦʞʥʦ, 

ʩʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʫ ʮʠʬʨʦʚʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʘʫʜʠʪʘ ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʩʚʦʝʛʦ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ ʩʦʟʜʘʥʠʷ ʠʥʦʡ ʮʝʥʥʦʩʪʠ ʠ ʟʥʘʯʝʥʠʷ "ʘʫʜʠʪʘ". 
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Ergashov I.X. ï OBM, mustaqil tadqiqotchi 

 

ISH YURITISH TIZIMINI RAQAMLASHTIRISH ORQALI DAVLAT 

TASHKILOTLARI FAOLIYATI SAMARADORLIGINI OSHIRISH  

 

Zamonaviy boshqaruvda raqamli texnologiyalardan foydalanish boshqaruv 

faoliyati samaradorligini oshiribgina qolmay, balki uning shaffofligi, sifatini oshirish 

va iqtisodiy jihatdan tejamkorligiga ham imkoniyat yaratishi mumkin. 

Davlat xizmatlarini aholi va tadbirkorlar uchun yanada qulay qilish hamda davlat 

tashkilotlari faoliyatini raqamlashtirish boóyicha amalga oshirilayotgan ishlar holati 

koóp marotaba davlat rahbari va boshqa siyosiy-iqtisodiy boshqaruv rahbarliklari 

doirasida muhokama qilindi. 

Shu kunga qadar ñraqamli transformatsiyaò yoki ñraqamlashtirishò 

tushunchalarining aniq taôrifi shakllanmagan. Keng maônoda raqamli transformatsiya 

jamiyatning barcha sohalarida raqamli texnologiyalardan foydalanish bilan bogóliq 

oózgarishlarni anglatadi. Hozirgi kunda raqamli transformatsiya iqtisodiyotning turli 

tarmoq va sohalarida, davlat yoki xususiy sektor korxonalari faoliyati koórsatkichlarini 

tubdan yaxshilash yoki koólamini kengaytirish imkoninim beruvchi asosiy tendensiya 

sifatida oórganiladi. Raqamli transformatsiya strategiyalari koópincha mahsulotlarni, 

jarayonlarni oózgartirishga, innovatsion texnologiyalarni qoóllash asosida faoliyatni 

(boshqaruvni) tashkil etishga, isteômolchilar ehtiyojlarini qondirishga qaratilgan[2]. 

Raqamli texnologiyalar bugungi kunda jadal surôatlar bilan rivojlanmoqda. 

Rivojlangan davlatlarda raqamli iqtisodiyotni rivojlantirish uchun uzoq muddatga 

moóljallangan davlat dasturlari ishlab chiqilmoqda. Xususan, mamlakatimizda ham 

hozirda raqamli iqtisodiyotni rivojlantirish davlat dasturi ishlab chiqilgan va uni 

amalga oshirish jarayoni jadal rivojlanmoqda. 

Mamlakatimiz Prezidenti Sh.M.Mirziyoevning murojaatnomasi parlament va 

jamiyatimizning barcha qatlamlariga mansub boólgan fuqarolarga nisbatan murojaat 

sifatida qabul qilinib, unda keltirib oótilgan mamlakatimizning barcha sohalariga 

qoóyilgan vazifalarni oóz vaqtida, sifatli va samarali bajarish jamiyatimiz barcha 

qatlamlaridan bir butun boólib harakat qilishni taqozo etadi. Oótgan 2020 yilning ñIlm-

maôrifat va raqamli iqtisodiyotni rivojlantirish yiliò deb nomlanishi Oózbekistonning 

rivojlanish tarixidagi ilk inqilobiy davr boshlanishi desak, mubolagóa boólmaydi. 

Raqamli iqtisodiyotning anôanaviy iqtisodiyotdan farqi nimadaligiga izoh 

beraylik. Masalan, xaridorga biror-bir mahsulot yoki xizmat turi kerak. Uni bozorga 

tushib oózi bevosita tanlasa va naqd pulga sotib olsa, bu anôanaviy iqtisodiyot boóladi. 

Internet tarmogóidagi biror-bir elektron savdo maydonchasidan yoki telegramdagi 

biror savdo boti orqali oóziga maôqul tovarni tanlab, tovar egasiga pulni elektron toólov 

tizimi orqali toólash va tovarni yetkazib berish xizmati orqali olishga ï raqamli 

iqtisodiyot deyiladi. 

Aslida, hammamiz allaqachon raqamli iqtisodiyot ichidamiz, uning 

qulayliklaridan foydalanib kelmoqdamiz. Masalan, oyliklarimiz plastik kartalarga 

tushadi, elektron toólovlar yordamida kommunal xizmatlar, telefon, internet va boshqa 

mahsulot va xizmatlarga toólov qilamiz, elektron tarzda soliq deklaratsiyasi hamda 
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hisobotini topshiramiz, kartadan-kartaga pul oótkazamiz, uyimizga yoki ishxonamizga 

taom buyurtma qilamiz va hokazo. Keyingi yillarda internetga kirish va undan 

foydalanish boóyicha shahar va qishloqlar oórtasidagi tafovut yoóqolib bormoqda. 

Mobil internet tobora rivojlanmoqda[7]. 

Davlat boshqaruvida raqamli texnologiyalardan foydalanish imkoniyatlarini 

baholash uchun davlat boshqaruvi sifatining turli tomonlarini (davlat aralashuvi 

asosliligi, natijadorlik va samaradorligi) koórib chiqish, shuningdek, bir tomondan 

davlat boshqaruvi ehtiyojlarini tahlil qilish va bunday ehtiyojlarni qondirish uchun 

raqamli texnologiyalardan foydalanish imkoniyatlari va cheklovlarini aniqlash 

maqsadga muvofiqdir. 

Ishlab chiqarishning va nazorat qilishning dasturli-apparatli komplekslarini 

qoᾶllash inson omili taôsirida yuzaga keladigan xatolarni oldini olishga olib keladi. 

Buyumlar sanoat internetining rivojlanishi. neyrotarmoqli texnologiyalarga asoslangan 

sunôiy intelektning qoᾶllanilishi oqibatida muammoli vaziyatlar yuzaga kelgan 

sharoitda ishlab chiqarishni ratsional tashkil etish borasidagi qarorlarni tezkorlik bilan 

qabul qila oladiganèaqilli ishlab chiqarishò ni yaratish imkoniyati paydo boᾶladi. Ishlab 

chiqarishni tashkil etishning zamonaviy paradigmasi (koᾶrinishi) jihozlarni turli xildagi 

mahsulotlarni ishlab chiqarishga moslashtirish, ishlab chiqarish va xizmat koᾶrsatishda 

band boᾶlgan ishchi xodimlarning sonini qisqartirish, moslashuvchan texnologiyalarni 

va robotlashtirilgan komplekslarni joriy etish asosida yangi mahsulot turlarini ishlab 

chiqarishga oᾶtish imkoniyatini aks ettiradi. 

Raqamli boshqaruvga asoslangan jihozlar ishlab chiqarish jarayonlarini yuqori 

aniqlikda kuzatish va olingan maôlumotlar asosida mustaqil qaror qabul qilishga imkon 

yaratadi. Zamonaviy raqamli ishlab chiqarish tizimlarining bir nechta darajalari 

ajratiladi. Jismoniy darajada, sexlarida jihozlarga datchiklar, sensorlar, tarmoqlar 

joylashtiriladi. 

Jihozlarni nazorat qilish va boshqarish darajasida dasturlashtirilgan mantiqiy 

nazoratchilar (PLC ï Programmale logis controller) oᾶrnatiladi va ular yordamida 

axborotlar yigóiladi. 

Yuqori boshqaruv darajasini maôlumotlarni qayta ishlash markazlarining 

serverlarida joylashadigan korxona resurslarini rejalashtirish tizimlarini (ERP ï 

Enterprise Resoures Planing) tashkil etadi. 

Raqamli ishlab chiqarishni tashkil etish istemolchilarning talabiga mos 

keladigan mahsulotni loyihalashtirishga buyurtma berish va raqamli model asosida 

tayyor maxsulotni ishlab chiqarish orasidagi muddatni qisqartirish imkonini yaratadi. 

Raqamli ishlab chiqarish texnlogiyalarini qoᾶllash sanoat robotlari 3D printelar 

yordamida murakkab koᾶrinishga ega boᾶlgan maxsulotlarni yaratishni taôminlaydi. 

Raqamli ishlab chiqarish konsepsiyasinig yutugói shundaki, mahsulotni virtual 

muxitda modellashtirish bosqichidayoq xatoliklarni aniqlash, bartaraf etish orqali 

ishlab chiqarish xarajatlarini pasaytirishga erishiladi. Blokcheyn texnologiyalaridan 

foydalanish korxona yoki tashkilotning moliyaviy operatsiyalar va moddiy va 

nomoddiy aktivlar bilan operatsiyalarni amalga oshirish sohasidagi faoliyatini 

yaxshilaydi, shuningdek, yakunlangan  tranzaktsiyalarni (tashqi va ichki) kuzatish va 

qayd etish orqali boshqaruv tizimini oᾶzgartiradi[9]. 
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Shu bilan birga, davlat boshqaruvida maôlum raqamli texnologiyalarni joriy 

etishning maqsadga muvofiqligi mezonlari sifatida quyidagilarni koórib chiqish taklif 

etiladi: 

ỏ samaradorlik ï bu yoki boshqa raqamli texnologiyalarning joriy etilishi koórib 

chiqilayotgan yoónalishda davlat boshqaruvi sifatini oshirish ehtiyojlarini qondirishga 

yordam berishi kerak, shu sababli davlat boshqaruvi samaradorligi va uning oóziga xos 

parametrlarini oshirishni taôminlashi kerak (masalan, texnologiyani joriy etish 

muayyan davlat funksiyalarini bajarish muddatlarini qisqartirishga olib kelishi 

mumkin. Yangi jamoat tovarlari paydo boólishi va boshqalar); 

ỏ iqtisodiy samaradorlik ï bittasini joriy etish davlat boshqaruvidagi boshqa 

raqamli texnologiyalar budjet xarajatlarini (xech boólmaganda asbobuskunalarni 

saqlash xarajatlari) yoki fuqarolar va tashkilotlarning xarajatlarini kamida oórta 

muddatli istiqbolda kamaytirishga yordam berishi kerak; 

ỏ tashqi raqobatbardoshlik ï tashqi tomonlar orqali belgilangan shartlar va 

oólchamlar mavjudligi, standartlar, kutilayotgan natijalar (masalan, xususiy sektorning 

rivojlanishi darajasi va davlat xizmatlarini taqdim etishning sifat koórsatkichlariga 

nisbatan fuqarolar va ularning xususiy kompaniyalar (nodavlat tashkilotlari tomonidan 

taqdim etiladigan xizmatlardan foydalanish) tajribasi asosida)[8]. 

Yuqoridagi tahlil natijalaridan kelib chiqib, umumlashtirsak, mamlakatimizdagi 

davlat boshqaruv sohasida ham raqamli texnologiyalardan foydalanish orqali quyidagi 

afzalliklarga erishish mumkin: 

- boshqaruv jarayoni xarajatlarini kamaytirish;  

- boshqaruv qarorlarini tezkor va sifatli qabul qilishga erishish;  

- jamoatchilikka davlat hokimiyati organlari faoliyati shaffof ekanligini kuzatib 

borish imkoniyatini berish;  

- davlat xokimiyati organlari va ularning rahbarlari faoliyatini baholash 

jarayonida raqamli texnologiyalardan foydalangan holda faoliyat samaradorligini 

oshirish;  

- raqamli texnologiyalarni qoóllash orqali yashirin iqtisodiyotni keskin 

kamaytirish mumkin;  

- davlat boshqaruvida raqamli texnodogiyalardan foydalanish samaradorligini 

baholash. 

Xulosa qilib shuni ta'kidlash mumkinki, ishlab chiqarishni tashkil etishda 

zamonaviy texnologiyalardan foydalanish toᾶgórisidagi qaror butun korxona 

faoliyatiga ta'sir qiladi va bunda bilan yuzaga kelish mumkin boᾶlgan xavflarni hisobga 

olish kerak. Faqat istiqbolli texnologiyalarni, ularning ijobiy va salbiy tomonlarini 

puxta rejalashtirish va har tomonlama oᾶrganish bilangina istalgan samarani olish 

mumkin. Shuningdek, raqamlashtirish sharoitida korxona boshqaruvining oᾶziga xos 

xususiyatlarini hisobga olish kerak. Raqamli axborot texnologiyalaridan foydalangan 

holda moslashuvchan tashkiliy tuzilmalarni yaratish mumkin. Raqamlashtirish davrida 

sanoat korxonasi faoliyatini tashkil etish va boshqarish tashkilot rahbariga ham 

menejment, ham ishlab chiqarish texnologiyalari, ham IT texnologiyalari sohasida 

kasbiy bilim, koᾶnikma va malakalarga boᾶlgan talablarni qoᾶyadi. 
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ʪʠʟʠʤʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠʥʛ ʜʦʣʟʘʨʙ ʤʘʩʘʣʘʣʘʨʠʜʘʥ ʙʠʨʠ ״ʠʩʦʙʣʘʥʘʜʠ. 

ʍʫʩʫʩʘʥ, 2020 - 2025 ʡʠʣʣʘʨʛʘ ʤ˄ʣʞʘʣʣʘʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ 

ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦץ ״ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʙʠʨ ץʘʪʦʨ ʚʘʟʠʬʘʣʘʨ, ʰʫ 

ʞʫʤʣʘʜʘʥ, ʙʘʥʢʣʘʨʥʠʥʛ ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠ ʚʘ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʦʰץʘʨʠʰ 

ʩʠʬʘʪʠʥʠ ʷʭʰʠʣʘʰ, ʢʨʝʜʠʪʣʘʰ ״ʘʞʤʣʘʨʠʥʠʥʛ ʤ˄ʲʪʘʜʠʣ ˄ʩʠʰʠʛʘ ʘʤʘʣ ץʠʣʠʰ, 
ʤʦʣʠʷʚʠʡ ʪʘʚʘʢʢʘʣʯʠʣʠʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʫʯʫʥ ʪʝʭʥʦʣʦʛʠʢ ʝʯʠʤʣʘʨʥʠ ʪʘʪʙʠץ 

ʵʪʠʰ ʢʘʙʠ ʚʘʟʠʬʘʣʘʨ ˄ʟ ʘʢʩʠʥʠ ʪʦʧʛʘʥ1. 

ɸʡʥʠ ʚʘץʪʜʘ, ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ ʙʠʨ ץʘʪʦʨ ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨ ʤʘʚʞʫʜ. ɸʥʘ 

 
1ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2020 ʡʠʣ 12 ʤʘʡʜʘʛʠ ʇʌ-5992-ʩʦʥʣʠ ñɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʙʘʥʢ ʪʠʟʠʤʠʥʠ ʠʩʣʦ״ 

 .ʫʞʞʘʪʣʘʨʠ ʤʘʲʣʫʤʦʪʣʘʨʠ ʤʠʣʣʠʡ ʙʘʟʘʩʠ, 13.05.2020 ʡ., 06/20/5992/0581-ʩʦʥ״ ʦʥʫʥפ//ʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠòʛʠ ʬʘʨʤʦʥʠץ

http://tsue.uz/?m=20200225
https://tfi.uz/uz/page/ilm-marifat
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ʰʫʥʜʘʡ ʤʫʘʤʤʦʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʜʘ ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨ 

ʜʘʨʘʞʘʩʠʥʠʥʛ ʶץʦʨʠ ʵʢʘʥʣʠʛʠ ״ʠʩʦʙʣʘʥʘʜʠ (1-ʨʘʩʤ). 
 

 
 

1-ʨʘʩʤ. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʢʨʝʜʠʪʣʘʨʠʥʠʥʛ ʫʤʫʤʠʡ ״ʘʞʤʠʜʘ 

ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʩʘʣʤʦסʠ, ʬʦʠʟʜʘ1 (״ʘʨ ʙʠʨ ʤʦʣʠʷʚʠʡ ʡʠʣʥʠʥʛ 31 ʜʝʢʘʙʨʴ ʩʘʥʘʩʠʛʘ) 

1-ʨʘʩʤ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ 

ʨʝʩʧʫʙʣʠʢʘʤʠʟ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʛʘʥ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʫʤʫʤʠʡ 

 ,ʦʣʜʘ״ ʠ 2019-2021 ʡʠʣʣʘʨʜʘ ʦʰʠʰ ʪʝʥʜʝʥʮʠʷʩʠʛʘ ʵʛʘ ʙ˄ʣʛʘʥʠסʘʞʤʠʜʘʛʠ ʩʘʣʤʦ״

2022 ʡʠʣʜʘ ״ʘʤ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʶץʦʨʠ ʙ˄ʣʛʘʥ. 

ʊʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʙʠʣʘʥ ʙʦסʣʠץ ʙ˄ʣʛʘʥ 

ʜʦʣʟʘʨʙ ʤʫʘʤʤʦʣʘʨʜʘʥ ʷʥʘ ʙʠʨʠ ï ʙʫ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨʜʘʥ 

ʢʨʝʜʠʪ ʨʝʩʫʨʩʠ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʣʘʸʪʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʙʘʥʢʣʘʨʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʯʣʠ ʩʘʣʙʠʡ ʪʘʲʩʠʨʥʠ ʶʟʘʛʘ ʢʝʣʛʘʥʣʠʛʠʜʠʨ. 

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʜʘʚʣʘʪʣʘʨʥʠʥʛ ʪʘʞʨʠʙʘʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ʥʘʪʠʞʘʣʘʨʠ 

ʢ˄ʨʩʘʪʜʠʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʠ ʤʠʞʦʟʥʠʥʛ ʞʦʨʠʡ ״ʠʩʦʙʨʘץʘʤʠʜʘʛʠ ʤʘʙʣʘסʜʘʥ 

ʬʦʡʜʘʣʘʥʠʰʠ ʫʯʫʥ ʫʰʙʫ ʤʘʙʣʘסʣʘʨʥʠ ʦʣʜʠʥ ʤʫʜʜʘʪʣʠ ʸʢʠ ʞʘʤסʘʨʤʘ ʜʝʧʦʟʠʪ 

 ʘʤʠʛʘ ˄ʪʢʘʟʠʙ ʦʣʠʰʠ ʢʝʨʘʢ. ɹʫ ʵʩʘ, ʙʘʥʢ ʚʘ ʤʠʞʦʟ ˄ʨʪʘʩʠʜʘʛʠץʠʩʦʙʨʘ״

ʰʘʨʪʥʦʤʘʛʘ ʘʩʦʩʘʥ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 

ʈʝʩʧʫʙʣʠʢʘʤʠʟʜʘ ʵʩʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ 

ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʢʨʝʜʠʪ ʨʝʩʫʨʩʠ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰʤʦץʜʘʢʠ, ʙʫʥʠʥʛ ʘʩʦʩʠʡ 

ʩʘʙʘʙʣʘʨʠ, ʬʠʢʨʠʤʠʟʯʘ, ץʫʡʠʜʘʛʠʣʘʨʜʘʥ ʠʙʦʨʘʪ: 

*ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʨʝʩʫʨʩʣʘʨʥʠʥʛ ʘʨʟʦʥ ʨʝʩʫʨʩ ʵʢʘʥʣʠʛʠ (ʪʠʞʦʨʘʪ 

ʙʘʥʢʠ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪ ״ʠʩʦʙʨʘץʘʤʠʛʘ 0,5-1,0% ʜʘʨʘʞʘʩʠʜʘ ʬʦʠʟ 

ʪ˄ʣʘʛʘʥʠ ״ʦʣʜʘ, ʫʣʘʨʥʠ ʢʨʝʜʠʪ ʩʠʬʘʪʠʜʘ ʞʦʡʣʘʰʪʠʨʠʙ ʶץʦʨʠ ʩʪʘʚʢʘʜʘ ʬʦʠʟʣʠ 

ʜʘʨʦʤʘʜ ʦʣʤʦץʜʘʣʘʨ). 

*ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨʜʘʥ, ʫʣʘʨʥʠʥʛ 

ʵʛʘʣʘʨʠʜʘʥ ʩ˄ʨʘʤʘʩʜʘʥ ʬʦʡʜʘʣʘʥʠʰʛʘ ʨʫʭʩʘʪ ʙʝʨʠʣʛʘʥʣʠʛʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʌʫץʘʨʦʣʠʢ ʢʦʜʝʢʩʠ ʰʫʥʛʘ ʨʫʭʩʘʪ ʙʝʨʘʜʠ. 

ʌʫץʘʨʦʣʠʢ ʢʦʜʝʢʩʠʥʠʥʛ 772-ʤʦʜʜʘʩʠʜʘ ʰʫʥʜʘʡ ʸʟʠʣʛʘʥ: ñɹʘʥʢ ʤʠʞʦʟʥʠʥʛ 

ʙʘʥʢʜʘʛʠ ״ʠʩʦʙʚʘʨʘסʠʜʘ ʤʘʚʞʫʜ ʙ˄ʣʛʘʥ ʧʫʣ ʤʘʙʣʘסʣʘʨʠʜʘʥ ״ʠʩʦʙʚʘʨʘץץʘ 

ʪʘʣʘʙʣʘʨ ץ˄ʡʠʣʛʘʥ ʚʘץʪʜʘ ʤʘʙʣʘסʣʘʨʥʠʥʛ ʤʘʚʞʫʜ ʙ˄ʣʠʰʠʥʠ ״ʘʤʜʘ ״ʠʩʦʙʚʘʨʘץ 

ʵʛʘʩʠʥʠʥʛ ʫʰʙʫ ʤʘʙʣʘסʣʘʨʥʠ ״ʠʩʦʙʚʘʨʘץʜʘ ʪʫʨʛʘʥ ʩʫʤʤʘʣʘʨ ʜʦʠʨʘʩʠʜʘ 

ʤʦʥʝʣʠʢʩʠʟ ʪʘʩʘʨʨʫʬ ʵʪʠʰ ״ʫץʫץʠʥʠ ʢʘʬʦʣʘʪʣʘʛʘʥ ״ʦʣʜʘ ʬʦʡʜʘʣʘʥʠʰʠ 

ʤʫʤʢʠʥò2.  

ʊʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨ ʙʘʨץʘʨʦʨ ʙ˄ʣʤʘʛʘʥ ʧʘʩʩʠʚ ʙ˄ʣʛʘʥʣʠʛʠ 

ʩʘʙʘʙʣʠ ʫʣʘʨʜʘʥ ʨʝʩʫʨʩ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʢʫʯʣʠ ʩʘʣʙʠʡ ʪʘʲʩʠʨʥʠ ʶʟʘʛʘ ʢʝʣʪʠʨʘʜʠ. 

 
1 ʈʘʩʤ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠʥʠʥʛ ʨʘʩʤʠʡ ʩʪʘʪʠʩʪʠʢ ʤʘʲʣʫʤʦʪʣʘʨʠ (www.cbu.uz) ʘʩʦʩʠʜʘ ʪʫʟʠʣʛʘʥ. 
2 ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ʌʫץʘʨʦʣʠʢ ʢʦʜʝʢʩʠ. ï ʊʦʰʢʝʥʪ: ɸʜʦʣʘʪ, 2007. ï 520 ʙ. 
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ʌʠʢʨʠʤʠʟʯʘ, ʤʫʘʤʤʦʣʠ ʢʨʝʜʠʪʣʘʨʥʠʥʛ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ 

ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʶʟʘʛʘ ʢʝʣʛʘʥ ʩʘʣʙʠʡ ʪʘʲʩʠʨʠʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ ʫʯʫʥ 

ʢʨʝʜʠʪ ʧʦʨʬʝʣʠʥʠ ʙʦʰץʘʨʠʰʥʠʥʛ ץʫʡʠʜʘʛʠ ʟʘʤʦʥʘʚʠʡ, ʠʥʥʦʚʘʮʠʦʥ ʫʩʫʣʣʘʨʠʥʠ 

ʘʤʘʣʠʸʪʛʘ ʞʦʨʠʡ ץʠʣʠʰ ʣʦʟʠʤ: 

*ʢʨʝʜʠʪ ʨʠʩʢʠʥʠ ʭʝʜʞʠʨʣʘʰ; 

*ʢʨʝʜʠʪ ʧʦʨʪʬʝʣʠʥʠʥʛ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʘʨʘʞʘʩʠʥʠ ʭʘʣץʘʨʦ ʙʘʥʢ 

ʘʤʘʣʠʸʪʠʜʘ ʫʤʫʤץʙʫʣ ץʠʣʠʥʛʘʥ ʤʝʟʦʥʣʘʨʛʘ ʤʦʩ ʢʝʣʠʰʠʥʠ ʪʘʲʤʠʥʣʘʰ; 

*ɹʘʟʝʣʴ ץ˄ʤʠʪʘʩʠ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ñʩʪʘʥʜʘʨʪʣʘʰʛʘʥ 

ʸʥʜʘʰʫʚòʥʠ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʥʠʥʛ ʢʨʝʜʠʪʣʘʰ ʘʤʘʣʠʸʪʠʛʘ ʞʦʨʠʡ ʵʪʠʰ; 

*ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪʣʘʨʠ ʙʝʨʠʰʜʘ ʢʨʝʜʠʪʣʠ ץʦʣʜʠץ ʧʨʠʥʮʠʧʠʥʠ ʞʦʨʠʡ 

 .ʠʣʠʰץ

ʊʘʨʘץץʠʡ ʵʪʛʘʥ ʤʘʤʣʘʢʘʪʣʘʨʥʠʥʛ ʙʘʥʢ ʘʤʘʣʠʸʪʠʜʘ ʦʚʝʨʜʨʘʬʪ ʰʘʢʣʠʜʘ 

ʢʨʝʜʠʪʣʘʰ ʞʘʨʘʸʥʠʜʘ ʶʟʘʛʘ ʢʝʣʘʜʠʛʘʥ ʢʨʝʜʠʪ ʨʠʩʢʠ ʜʘʨʘʞʘʩʠʥʠʥʛ ʦʰʠʙ 

ʢʝʪʠʰʠʥʠʥʛ ʦʣʜʠʥʠ ʦʣʠʰ ʤʘץʩʘʜʠʜʘ ʢʨʝʜʠʪ ʦʣʛʘʥ ʤʠʞʦʟʛʘ ״ʘʨ ʦʡʥʠʥʛ ʩ˄ʥʛʛʠ 

ʠʰ ʢʫʥʠʜʘ ˄ʟʠʥʠʥʛ ʞʦʨʠʡ ״ʠʩʦʙʨʘץʘʤʠʥʠʥʛ ʢʨʝʜʠʪʣʠ ץʦʣʜʠסʠʥʠ  ʪʘʲʤʠʥʣʘʰ 

ʰʘʨʪʠ ץ˄ʡʠʣʘʜʠ. 

ʊʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʢʨʝʜʠʪ ʨʝʩʫʨʩʠ ʩʠʬʘʪʠʜʘ 

ʬʦʡʜʘʣʘʥʠʣʘʸʪʛʘʥʣʠʛʠ ʩʘʙʘʙʣʠ ʙʘʥʢʣʘʨʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠʛʘ ʥʠʩʙʘʪʘʥ ʶʟʘʛʘ 

ʢʝʣʛʘʥ ʩʘʣʙʠʡ ʪʘʲʩʠʨʛʘ ʙʘʨ״ʘʤ ʙʝʨʠʰ ʫʯʫʥ ʪʘʣʘʙ ץʠʣʠʙ ʦʣʠʥʘʜʠʛʘʥ 

ʜʝʧʦʟʠʪʣʘʨʥʠʥʛ ʬʘץʘʪ ʢʘʤʘʡʤʘʡʜʠʛʘʥ ץʦʣʜʠסʠʜʘʥ ʨʝʩʫʨʩ ʩʠʬʘʪʠʜʘ 

ʬʦʡʜʘʣʘʥʠʰʛʘ ʨʫʭʩʘʪ ʙʝʨʠʰ ʢʝʨʘʢ. ʈʝʩʧʫʙʣʠʢʘ ʄʘʨʢʘʟʠʡ ʙʘʥʢʠ ʪʘʣʘʙ ץʠʣʠʙ 

ʦʣʠʥʘʜʠʛʘʥ ʜʝʧʦʟʠʪʣʘʨʜʘʥ ʢʨʝʜʠʪ ʨʝʩʫʨʩʠ ʩʠʬʘʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰ ʤʘʩʘʣʘʩʠʥʠʠ 

ʥʘʟʦʨʘʪ ʦʩʪʠʛʘ ʦʣʠʰʠ ʢʝʨʘʢ. 
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ʅ.ʂʘʟʘʨʝʥʢʦʚʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʛʘ ץʫʡʠʜʘʛʠʯʘ 

ʪʘʲʨʠʬ ʙʝʨʘʜʠ: ñɹʘʥʢʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ï ʙʫ ʢʨʝʜʠʪ ʪʘʰʢʠʣʦʪʠʥʠʥʛ 
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ʜʝʛʘʥ ʠʞʦʙʠʡ ʥʫʬʫʟʥʠ (ʠʤʠʜʞ) ʰʘʢʣʣʘʥʪʠʨʠʰʥʠʥʛ ʧʦʪʝʥʮʠʘʣ ʚʘ ʨʝʘʣ 

ʠʤʢʦʥʠʷʪʠʜʠʨò1.  

ʄʘʟʢʫʨ ʪʘʲʨʠʬʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʬʘץʘʪ 

ʨʘץʦʙʘʪʙʘʨʜʦʰ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʪʘʢʣʠʬ ץʠʣʠʰ ʦʨץʘʣʠ ʤʠʞʦʟʣʘʨʥʠʥʛ ʠʰʦʥʯʠʥʠ 

 ʜʘ. ɹʫ ʤʘʲʣʫʤ ʜʘʨʘʞʘʜʘ ʘʤʘʣʠʡץʠʣʠʥʤʦץ ʠʥץʪʘʠ-ʥʘʟʘʨʠʜʘʥ ʪʘʣץʦʟʦʥʠʰ ʥʫץ

ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʙ˄ʣʛʘʥ ʪʘʣץʠʥ. ʏʫʥʢʠ, ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʤʦʣʠʷ ʙʦʟʦʨʣʘʨʠʜʘʛʠ 

ʥʫʬʫʟʠʥʠ ʙʝʣʛʠʣʦʚʯʠ ʘʩʦʩʠʡ ʦʤʠʣ ʙ˄ʣʠʙ, ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʤʠʞʦʟ ʫʯʫʥ 

 ʩʫʣʦʪʣʘʨʠʥʠʥʛ ʩʠʬʘʪʠ ʚʘ״ʫʣʘʡʣʠʢ ʙʘʥʢ ʤʘץ ʠʩʦʙʣʘʥʘʜʠ. ʋʰʙʫ״ ʫʣʘʡʣʠʛʠץ

ʙʘ״ʦʩʠʜʘ ʥʘʤʦʸʥ ʙ˄ʣʘʜʠ. 

ʅ.ʂʘʟʘʨʝʥʢʦʚʘ ʙʘʥʢ ʤʘ״ʩʫʣʦʪʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʛʘ ״ʘʤ ʪʘʲʨʠʬ 

ʙʝʨʛʘʥ: ñʙʘʥʢ ʤʘ״ʩʫʣʦʪʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ï ʙʫ ʤʘ״ʩʫʣʦʪʥʠʥʛ ʠʩʪʝʲʤʦʣ 

ʪʘʚʩʠʬʣʘʨʠʥʠ ʤʘʚʞʫʜ ʚʘ ʧʦʪʝʥʮʠʘʣ ʤʠʞʦʟʣʘʨʥʠʥʛ ʪʘʣʘʙʣʘʨʠʛʘ ʚʘ ʠʩʪʘʢʣʘʨʠʛʘ 

ʤʦʩ ʢʝʣʠʰ ʜʘʨʘʞʘʩʠʥʠ ʪʘʚʩʠʬʣʦʚʯʠ ʭʫʩʫʩʠʷʪʠ ʙ˄ʣʠʙ, ʫʰʙʫ ʭʫʩʫʩʠʷʪ ʙʦʟʦʨʥʠʥʛ 

ʤʘʟʢʫʨ ʭʠʟʤʘʪʛʘ ʪʝʛʠʰʣʠ ʙ˄ʣʛʘʥ ʫʣʫʰʠʥʠ ʙʝʣʛʠʣʘʡʜʠ ʚʘ ʫʰʙʫ ʙʦʟʦʨʥʠ ʙʦʰץʘ 

ʭʠʟʤʘʪʣʘʨ (ʤʘ״ʩʫʣʦʪʣʘʨ) ʬʦʡʜʘʩʠʛʘ ץʘʡʪʘ ʪʘץʩʠʤʣʘʥʠʰʠʛʘ ʪ˄ʩץʠʥʣʠʢ ץʠʣʘʜʠò2. 

ʉ.ɺʝʣʠʯʢʦ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ʪʠʞʦʨʘʪ ʙʘʥʢʠ ʠʥʪʝʛʨʘʣ 

ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠʥʛ ʠʝʨʘʨʭʠʢ ʸʥʜʘʰʫʚʠʥʠʥʛ ʤʦ״ʠʷʪʠ ץʫʡʠʜʘʛʠʯʘ: ñʪʠʞʦʨʘʪ 

ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʙʘʥʢʥʠʥʛ ʠʰʦʥʯʣʠʣʠʛʠ ʚʘ ʬʠʣʠʘʣʣʘʨʥʠʥʛ ץʫʣʘʡ 

ʛʝʦʛʨʘʬʠʢ ʞʦʡʣʘʰʫʚʠ ʙʠʣʘʥ; ʙʘʥʢ ʤʘ״ʩʫʣʦʪʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ 

ʤʠʞʦʟʥʠʥʛ ʵ״ʪʠʸʞʣʘʨʠʛʘ ʤʦʩ ʢʝʣʫʚʯʠ ʭʠʟʤʘʪʣʘʨ ʤʘʞʤʫʠ, ʤʘ״ʩʫʣʦʪʥʠ ʩʫʥʲʠʡ 

ʨʘʚʠʰʜʘ ʘʣʦ״ʠʜʘ ʭʠʟʤʘʪʣʘʨʛʘ ʚʘ ʦʧʝʨʘʮʠʷʣʘʨʛʘ ʙ˄ʣʠʙ ʪʘʰʣʘʥʤʘʩʣʠʛʠ, 

ʤʘ״ʩʫʣʦʪʥʠʥʛ ʠʩʪʝʲʤʦʣʠʥʠ ʤʠʞʦʟ ʫʯʫʥ ʤʘʢʩʠʤʘʣ ʜʘʨʘʞʘʜʘ ץʫʣʘʡ ץʠʣʠʙ ʙʝʨʠʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠʛʘʥ ץ˄ʰʠʤʯʘ ʭʠʟʤʘʪʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ ʙʠʣʘʥ; ʙʘʥʢ 

ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʭʠʟʤʘʪʣʘʨʥʠ ʪʘץʜʠʤ ʵʪʠʰ ʜʦʠʨʘʩʠʜʘ 

ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʙʘʞʘʨʠʰʥʠʥʛ ץʫʣʘʡ ʢʝʪʤʘ-ʢʝʪʣʠʛʠ, ʤʘʣʘʢʘʣʠ ʚʘ ʷʭʰʠ 

ʪʘʡʸʨʣʘʥʛʘʥ ״ʘʤʜʘ ʤʠʞʦʟʣʘʨ ʙʠʣʘʥ ʩʘʤʘʨʘʣʠ ʤʫʣʦץʦʪ ץʠʣʘ ʦʣʘʜʠʛʘʥ ʚʘ ʫʣʘʨʥʠʥʛ 

ʩʘʚʦʣʣʘʨʠʛʘ ʤʘʣʘʢʘʣʠ ʞʘʚʦʙ ʙʝʨʘ ʦʣʘʜʠʛʘʥ ʭʦʜʠʤʣʘʨ ʙʠʣʘʥ; ʙʘʥʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʦʧʝʨʘʮʠʷʣʘʨʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ 

ʪʝʭʥʦʣʦʛʠʷʩʠʥʠʥʛʫʟʦץ ʥʘʚʙʘʪʣʘʨʥʠ ʚʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰʥʠ ʢʝʯʠʢʪʠʨʠʰʥʠ 

ʠʩʪʠʩʥʦ ʵʪʘʜʠʛʘʥ ʜʘʨʘʞʘʜʘʛʠ ʤʫʢʘʤʤʘʣʣʠʛʠ ʙʠʣʘʥ ʙʝʣʛʠʣʘʥʘʜʠ3. 

ʉ.ɺʝʣʠʯʢʦ ʪʦʤʦʥʠʜʘʥ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ʸʥʜʘʰʫʚʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʪʠʞʦʨʘʪ 

ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʚʘ ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ 

ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʜʘʥ ʬʘʨץ ץʠʣʘʜʠ. ʌʠʢʨʠʤʠʟʯʘ, ʫʥʠʥʛ ʙʘʥʢ 

ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠ ʪ˄סʨʠʩʠʜʘʛʠ ʭʫʣʦʩʘʩʠ ʘʤʘʣʠʡ ʘ״ʘʤʠʷʪʛʘ 

ʵʛʘ ʵʤʘʩ. ʏʫʥʢʠ, ʙʘʥʢ ʦʧʝʨʘʮʠʷʩʠ ï ʙʫ ʤʘʲʣʫʤ ʙʠʨ ʙʘʥʢ ʤʘ״ʩʫʣʦʪʠʥʠ ʷʨʘʪʠʰ 

ʤʘץʩʘʜʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ ״ʘʨʘʢʘʪʣʘʨʥʠʥʛ ʤʘʞʤʫʠʜʠʨ. ʄʘʟʢʫʨ 

 ʦʩʠʜʘ ʥʘʤʦʸʥ״ʩʫʣʦʪʠʥʠʥʛ ʩʠʬʘʪʠ ʚʘ ʙʘ״ʘʨʘʢʘʪʥʠʥʛ ʩʘʤʘʨʘʩʠ ʷʨʘʪʠʣʛʘʥ ʙʘʥʢ ʤʘ״

ʙ˄ʣʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ, ʙʘʥʢ ʦʧʝʨʘʮʠʷʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʘʣʦ״ʠʜʘ 

ʘʞʨʘʪʛʘʥ ״ʦʣʜʘ, ʷʲʥʠ ʙʘʥʢ ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʜʘʥ ʘʞʨʘʪʛʘʥ 

 .ʨʠ ʵʤʘʩס˄ʘʥ ʪץʦʣʜʘ ʢ˄ʨʩʘʪʠʰ ʤʘʥʪʠ״

 
1 ʂʘʟʘʨʝʥʢʦʚʘ ʅ. ʇ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ ʢʨʝʜʠʪʥʳʭ ʫʩʣʫʛ ʥʘʩʝʣʝʥʠʶ: ʘʚʪʦʨʝʬ. ʜʠʩ. ... ʢʘʥʜ. 

ʵʢʦʥ. ʥʘʫʢ; ʆʨʣʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ. ð ʆʨʝʣ, 2006. - ʉ. 11. 
2 ʂʘʟʘʨʝʥʢʦʚʘ ʅ. ʇ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ ʢʨʝʜʠʪʥʳʭ ʫʩʣʫʛ ʥʘʩʝʣʝʥʠʶ: ʘʚʪʦʨʝʬ. ʜʠʩ. ... ʢʘʥʜ. 
ʵʢʦʥ. ʥʘʫʢ; ʆʨʣʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ. ð ʆʨʝʣ, 2006. - ʉ. 11. 
3 ɺʝʣʠʯʢʦ ʉ. ʉ. ɹʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ: ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʜʝʨʞʘʥʠʝ ʠ ʧʨʦʙʣʝʤʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ // ɹʘʥʢʦʚʩʢʦʝ ʜʝʣʦ. - 2012. - ˉ 3. - ʉ. 45 - 49. 



186 

ɺ.ʍʘʙʘʨʦʚʘ ʚʘ ʖ.ʇʦʧʦʚʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰ ʦʤʠʣʣʘʨʠ ʩʠʬʘʪʠʜʘ ʫʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢ˄ʨʩʘʪʠʣʘʜʠʛʘʥ ʤʦʣʠʷʚʠʡ 

ʭʠʟʤʘʪʣʘʨʥʠʥʛ ʙʘ״ʦʩʠ, ʩʠʬʘʪʠ ʚʘ ʭʠʟʤʘʪ ʢ˄ʨʩʘʪʠʰ ʜʘʨʘʞʘʩʠʥʠ ʢ˄ʨʩʘʪʘʜʠ1. 

ʃʝʢʠʥ ʤʘʟʢʫʨ ʪʘʲʨʠʬʜʘ ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʙʦʰץʘ ʦʤʠʣʣʘʨʠ, ʞʫʤʣʘʜʘʥ, ʙʘʥʢʥʠʥʛ ʣʠʢʚʠʜʣʠʣʠʛʠ, 

ʢʘʧʠʪʘʣʣʘʰʠʰ ʜʘʨʘʞʘʩʠ, ʬʘʦʣʠʷʪʠʥʠʥʛ ʛʝʦʛʨʘʬʠʢ ʢ˄ʣʘʤʠ ״ʠʩʦʙʛʘ ʦʣʠʥʤʘʛʘʥ. 

ʉ.ʉʝʨʛʝʝʚ ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʩʘʤʘʨʘʣʠ ʭ˄ʞʘʣʠʢ 

ʬʘʦʣʠʷʪʠ ʶʨʠʪʠʰ ʚʘ ʘʥʠץ ʙʦʟʦʨ ʰʘʨʦʠʪʠʜʘ ʬʦʡʜʘ ʦʣʠʰ ʠʤʢʦʥʠʷʪʠ ʩʠʬʘʪʠʜʘ 

 ʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰʥʠʥʛ ʦʤʠʣʣʘʨʠ ʩʠʬʘʪʠʜʘץʘʨʘʡʜʠ ʚʘ ʙʘʥʢʥʠʥʛ ʨʘץ

ʤʦʣʠʷʚʠʡ, ʠʰʣʘʙ ʯʠץʘʨʠʰ ʚʘ ʤʝ״ʥʘʪ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʩʘʤʘʨʘʣʠ ʬʦʡʜʘʣʘʥʠʰʥʠ 

ʢ˄ʨʩʘʪʘʜʠ2. 

ʉ.ʉʝʨʛʝʝʚʥʠʥʛ ʫʰʙʫ ʪʘʣץʠʥʠʜʘʛʠ ʤʫʥʦʟʘʨʘʣʠ ʞʠ״ʘʪ ʰʫʣʢʠ, ʫ ʙʘʥʢʣʘʨʥʠʥʛ 

ʠʰʣʘʙ ʯʠץʘʨʠʰ ʨʝʩʫʨʩʣʘʨʠʛʘ ʘʥʠץʣʠʢ ʢʠʨʠʪʤʘʛʘʥ. ɹʫ ʵʩʘ, ʤʫ״ʠʤ. ʏʫʥʢʠ, 

ʈʦʩʩʠʷʜʘ ״ʘʤ, ɶʟʙʝʢʠʩʪʦʥʜʘ ״ʘʤ ʪʠʞʦʨʘʪ ʙʘʥʢʣʘʨʠʛʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʬʘʦʣʠʷʪʠ 

ʙʠʣʘʥ ʰʫסʫʣʣʘʥʠʰ ʪʘʲץʠץʣʘʥʛʘʥ. ʋ ʵʩʘ, ʙʘʥʢʣʘʨʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʰ 

ʨʝʩʫʨʩʣʘʨʠ ״ʘץʠʜʘ ʩ˄ʟ ʶʨʠʪʛʘʥ. 

ɾ.ʉʠʥʢʠʥʠʥʛ ʭʫʣʦʩʘʩʠʛʘ ʢ˄ʨʘ, ʪʠʞʦʨʘʪ ʙʘʥʢʠʥʠʥʛ ʨʘץʦʙʘʪʙʘʨʜʦʰʣʠʛʠʥʠ 

ʪʘʲʤʠʥʣʦʚʯʠ ʫʯ ʦʤʠʣ ʤʘʚʞʫʜ: ʙʘʥʢ ʭʠʟʤʘʪʣʘʨʠʥʠʥʛ ʙʘ״ʦʩʠ, ʭʠʟʤʘʪʣʘʨʥʠʥʛ 

ʭʘʨʠʜʦʨ ʫʯʫʥ ץʫʣʘʡʣʠʛʠ ʚʘ ʙʘʥʢʥʠʥʛ ʨʝʧʫʪʘʮʠʷʩʠ3.     

 
ϧʫʨʙʦʥʦʚ ɾ.ɾ. ï ʊʄʀ, PhD, ʜʦʮʝʥʪ 

 

ʂʆʈʍʆʅɸʃɸʈɼɸ ʄʆʃʀɺʀʁ ʈʀʉʂʃɸʈʅʀ ɹɸ׳ʆʃɸʐ  

 

 ʦʙʘʪ ʰʘʨʦʠʪʠʜʘ ʢʦʨʭʦʥʘʣʘʨ ʫʯʫʥ ʠʥʚʝʩʪʠʮʠʦʥץʦʟʠʨʛʠ ʢʝʩʢʠʥ ʨʘ׳

ʞʦʞʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʸʢʠ ʤʫʩʪʘ״ʢʘʤʣʘʙ ʙʦʨʠʰ ʤʫ״ʠʤ ʘ״ʘʤʠʷʪ ʢʘʩʙ ʵʪʘʜʠ. 

ʏʫʥʢʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʛʠʛʘ ʵʛʘ ʙ˄ʣʠʰʠ  ʫʣʘʨʛʘ, ʙʠʨ 

ʪʦʤʦʥʜʘʥ ʪʝʟ ʬʫʨʩʘʪʣʘʨʜʘ ʚʘ ʥʠʩʙʘʪʘʥ ʘʨʟʦʥʨʦץ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ ʨʝʩʫʨʩ ʞʘʣʙ 

ʵʪʠʰ, ʙʦʰץʘ ʪʦʤʦʥʜʘʥ ʠʥʚʝʩʪʦʨʣʘʨ ʠץʪʠʩʦʜʠʡ ʬʘʨʦʚʦʥʣʠʛʠʥʠ ʦʰʠʨʠʰ 

ʠʤʢʦʥʠʷʪʠʥʠ ʷʨʘʪʘʜʠ. ʂʦʨʭʦʥʘʣʘʨʥʠʥʛ ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʛʠ ʦʰʠʨʠʰʜʘ 

 ʘʨʫʚ ʪʠʟʠʤʠʥʠʥʛץʘʪʦʨ ʦʤʠʣʣʘʨ ˄ʟ ʪʘʲʩʠʨʠʥʠ ʢ˄ʨʩʘʪʘʜʠ, ʷʲʥʠ ʩʘʤʘʨʘʣʠ ʙʦʰץ

ʞʦʨʠʡ ʵʪʠʣʠʰʠ, ʩʘʤʘʨʘʣʠ ʰʘʨʪʥʦʤʘʚʠʡ ʤʫʥʦʩʘʙʘʪʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ, ʶץʦʨʠ 

ʤʘʣʘʢʘʣʠ ʢʘʜʨʣʘʨʥʠʥʛ ʤʘʚʞʫʜʣʠʛʠ, ʩʘʤʘʨʘʣʠ ʠʥʚʝʩʪʠʮʠʦʥ ʣʦʡʠ״ʘʣʘʨʠʛʘ ʵʛʘ 

ʵʢʘʥʣʠʛʠ, ʠץʪʠʩʦʜʠʡ-ʛʝʦʛʨʘʬʠʢ ʞʠ״ʘʪʜʘʥ ץʫʣʘʡ ʞʦʡʜʘ ʞʦʡʣʘʰʛʘʥʣʠʛʠ, ʠʰʣʘʙ 

ʯʠץʘʨʠʣʘʜʠʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʠʩʪʝʲʤʦʣʯʠʣʘʨʠʥʠʥʛ ʦʨʪʠʙ ʙʦʨʠʰʠ, ʤʦʣʠʚʠʡ-

ʠץʪʠʩʦʜʠʡ ʞʠ״ʘʪʜʘʥ ʭʘʚʬʩʠʟʣʠʢʥʠ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʛʠ ʢʘʙʠʣʘʨʥʠ ʢʝʣʪʠʨʠʰʠʤʠʟ 

ʤʫʤʢʠʥ. ʋʰʙʫ ʦʤʠʣʣʘʨʥʠʥʛ ʪ˄סʨʠ ʡ˄ʣʛʘ ץ˄ʡʠʣʛʘʥʣʠʛʠ, ʢʦʨʭʦʥʘʣʘʨʥʠʥʛ 

ʢʝʣʛʫʩʠʜʘ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ˄ʟ ʪʘʲʩʠʨʠʥʠ ʢ˄ʨʩʘʪʘʜʠ, ʜʝʙ ˄ʡʣʘʡʤʠʟ. ʐʫʥʜʘʥ ʢʝʣʠʙ 

ʯʠץץʘʥ ״ʦʣʜʘ, ʫʣʘʨ ʪʘʨʢʠʙʠʜʘ, ʤʦʣʠʚʠʡ ʭʘʚʬʩʠʟʣʠʢʥʠ ʪʘʲʤʠʥʣʘʰ ʤʘʩʘʣʘʩʠʛʘ 

ʘʣʦ״ʠʜʘ ʵʲʪʠʙʦʨ ץʘʨʘʪʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ.  

 
1 ʍʘʙʘʨʦʚ ɺ. ʀ., ʇʦʧʦʚʘ ʅ. ʖ. ɹʘʥʢʦʚʩʢʠʡ ʤʘʨʢʝʪʠʥʛ. ð ʄ.: ʄʦʩʢʦʚʩʢʘʷ ʬʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʘʷ ʘʢʘʜʝʤʠʷ, 2004. 
2 ʉʝʨʛʝʝʚ ʉ. ʂʣʠʝʥʪʳ ʜʦʣʞʥʳ ʙʳʪʴ ʜʦʚʦʣʴʥʳ//ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʙʠʟʥʝʩ. ï ʉʪʘʚʨʦʧʦʣʴ, 2004. - ˉ44. ï ʉ.1-2. 
3 ʉʠʥʢʠ ɼʞ. ʌʠʥʘʥʩoʚʳʡ ʤeʥeʜʞʤeʥʪ ʚ ʢoʤʤeʨʯeʩʢoʤ ʙʘʥʢe ʠ ʚ ʠʥʜʫʩʪʨʠʠ ʬʠʥʘʥʩoʚʳʭ ʫʩʣʫʛ. ʇeʨ. ʩ ʘʥʛʣ. ï ʄ.: ɸʣʴʧʠʥʘ ʇʘʙʣʠʰeʨ, 2017. 

ï ʉ.48. 
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ʂʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨʜʘ ʬʘʦʣʠʷʪʠʥʠʥʛ ʘʩʦʩʠʡ ʤʘץʩʘʜʣʘʨʠʜʘʥ ʙʠʨʠ 

ʙ˄ʣʠʙ ʬʦʡʜʘʥʠ ʤʘʢʩʠʤʘʣʣʘʰʪʠʨʠʰ ʵʢʘʥ, ʙʫ ʡ˄ʣʜʘ ʪʫʨʣʠ ʭʘʚʬ ʭʘʪʘʨʣʘʨ ״ʘʤ 

ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨ ʶʟʘʛʘ ʢʝʣʠʰ ʵ״ʪʠʤʦʣʣʠʛʠ ʜʦʠʤʦ ʶʟʘʛʘ ʢʝʣʘʜʠ. ʏʫʥʢʠ, 

ʢʦʨʧʦʨʘʪʠʚ ʤʦʣʠʷʥʠʥʛ ʢʘʥʮʝʧʮʠʷʣʘʨʠʜʘʥ ״ʘʤ ʤʘʲʣʫʤʢʠ, ʨʠʩʢ ץʘʨʰʠʩʠʛʘ 

ʯʠץʤʘʩʜʘʥ ʪʫʨʠʙ ʝʪʘʨʣʠʯʘ ʜʘʨʦʤʘʜʣʠʣʠʢʢʘ ʵʨʠʰʠʙ ʙ˄ʣʤʘʡʜʠ. ɹʦʰץʘ ʩ˄ʟ ʙʠʣʘʥ 

ʘʡʪʛʘʥʜʘ, ʜʘʨʦʤʘʜʣʠʣʠʢ ʙʦʨ ʞʦʡʜʘ ʘʣʙʘʪʪʘ ʪʫʨʣʠ ʜʘʨʘʞʘʜʘʛʠ ʨʠʩʢʣʘʨ ״ʘʤ 

ʤʘʚʞʫʜ ʙ˄ʣʘʜʠ. ʐʫ ʩʘʙʘʙʣʠ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ ʬʘʦʣʠʷʪʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ, ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ ʧʘʩʘʡʪʠʨʠʰ, 

ʰʫʥʠʥʛʜʝʢ ʨʠʩʢ ʥʘʪʠʞʘʩʠʜʘ ʶʟʘʛʘ ʢʝʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ 

ʡ˄ץʦʪʠʰʣʘʨ ʤʠץʜʦʨʠʥʠ ʢʘʤʘʡʪʠʨʠʰ ʢʝʣʛʫʩʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ 

ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰʛʘ ʙʝʚʦʩʠʪʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ʐʫʥʜʘʥ 

ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ץʫʡʠʜʘ ʢʦʨʭʦʥʘʣʘʨ ʬʘʦʣʠʷʪʠʜʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ 

ʙʘ״ʦʣʘʰ ʤʝʪʦʜʣʘʨʠ ʚʘ ʫʣʘʨʥʠ ʢʘʤʘʡʪʠʨʠʰ ʭʫʩʫʩʠʜʘ ʘʣʦ״ʠʜʘ ʪ˄ʭʪʘʣʠʙ ˄ʪʘʤʠʟ. 

ʂʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨʜʘ ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʢʥʠ ʦʰʠʨʠʰʜʘ 

ʤʦʣʠʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰʛʘ ʜʦʠʨ ʤʘʟʢʫʨ ʪʘʜץʠץʦʪʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘ ʠʣʤʠʡ 

ʘʙʩʪʨʘʢʮʠʷ, ʪʘ״ʣʠʣ ʚʘ ʩʠʥʪʝʟ, ʪʘץץʦʩʣʘʰ, ʠʥʜʫʢʮʠʷ ʚʘ ʜʝʜʫʢʮʠʷ ״ʘʤʜʘ ʨʠʩʢʣʘʨʥʠ 

ʙʘ״ʦʣʘʰʥʠʥʛ ʤʦʥʪʝ-ʢʘʨʣʦ ʚʘ Value at Risk (VAR) ʤʝʪʦʜʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʣʜʠ. 

ʂʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨʥʠ ʤʦʣʠʷʚʠʡ ʙʦʰץʘʨʠʰʜʘ ʨʠʩʢʣʘʨʥʠ ʘʥʠץʣʘʰ, 

ʫʣʘʨʥʠʥʛ ʪʘʲʩʠʨ ʜʦʠʨʘʣʘʨʠʥʠ ʙʘ״ʦʣʘʰ, ʤʦʣʠʷʚʠʡ ʨʠʩʢ ʜʘʨʘʞʘʣʘʨʠʥʠ 

ʧʘʩʘʡʪʠʨʠʰ ʤʫ״ʠʤ ˄ʨʠʥ ʵʛʘʣʣʘʡʜʠ. ɹʘʲʟʠʜʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʧʘʩʘʡʪʠʨʠʰ 

ʠʤʢʦʥʠ ʙ˄ʣʤʘʩʘʜʘ, ʘʤʤʦ ˄ʟ ʚʘץʪʠʜʘ ʫʣʘʨʥʠʥʛ ʪʘʲʩʠʨʠʥʠ ʙʘ״ʦʣʘʰ ʤʫ״ʠʤ ˄ʨʠʥ 

ʵʛʘʣʣʘʡʜʠ. ʏʫʥʢʠ, ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ץʘʝʨʜʘ, ץʘʯʦʥ ʚʘ ץʘʥʜʘʡ ʪʘʲʩʠʨ ʜʦʠʨʘʜʘ 

ʥʘʤʦʸʥ ʙ˄ʣʠʰʠʥʠ ʦʣʜʠʥʜʘʥ ʢ˄ʨʘ ʦʣʠʰ, ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨʜʘʥ ʩʘץʣʘʥʠʙ 

 ʣʘʰʜʘץʦʣʠʰ ʠʤʢʦʥʠʷʪʠʥʠ ʙʝʨʠʰʠ ʤʫʤʢʠʥ. ɹʫʥʜʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʘʥʠץ

ʭʠʟʤʘʪ ץʠʣʫʚʯʠ ʘʭʙʦʨʦʪ ʪʘʲʤʠʥʦʪ ʙʘʟʘʣʘʨʠ ʤʫ״ʠʤ ʨʦʣʴ ˄ʡʥʘʡʜʠ. 

ɸʥʠץ ʤʘʲʣʫʤʦʪʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʣʛʘʥ ״ʦʣʜʘ ʢʝʣʛʫʩʠʜʘʛʠ ʶʟʘʛʘ ʢʝʣʠʰʠ 

ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʤʦʣʠʷʚʠʡ ʭʘʚʬ ʭʘʪʘʨʣʘʨʥʠ ʸʢʠ ʤʦʣʠʷʚʠʡ ʡ˄ץʦʪʠʰʣʘʨʥʠ ʤʘʲʣʫʤ 

ʙʠʨ ʵ״ʪʠʤʦʣʣʠʢ ʜʦʠʨʘʩʠʜʘ ʙʘ״ʦʣʘʰ ʤʫʤʢʠʥ. ׳ʦʟʠʨʛʠ ʢʫʥʜʘ ץʘʜʘʨ ʠץʪʠʩʦʜʯʠ 

ʦʣʠʤʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢʦʨʭʦʘʥʘʣʘʨʜʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʙ˄ʡʠʯʘ ץʘʪʦʨ 

ʤʝʪʦʜʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʛʘʥ ʙ˄ʣʠʙ, ״ʘʨ ʙʠʨʠ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʛʘ ʵʛʘ. ʄʘʟʢʫʨ 

ʤʝʪʦʜʣʘʨʥʠ ʰʘʨʪʣʠ ʨʘʚʠʰʜʘ ʠʢʢʠʪʘ ʛʫʨʫ״ʛʘ ʘʞʨʘʪʠʰʠʤʠʟ ʤʫʤʢʠʥ:  

1)ʈʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʩʪʘʪʠʩʪʠʢ ʤʝʪʦʜʣʘʨʠ: ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ 

ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ (ů); Value at Risk ʤʝʪʦʜʠ; CVaR ʤʝʪʦʜʠ.  

2)ʈʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ ʵʢʩʧʝʨʪ ʤʝʪʦʜʣʘʨʠ: ʨʝʡʪʠʥʛ ʤʝʪʦʜʣʘʨʠ; ʙʘʣʣʠʢ 

ʤʝʪʦʜʣʘʨ; ɼʝʣʴʬʠ ʤʝʪʦʜʠ.  

ʄʘʟʢʫʨ ʤʝʪʦʜʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʘʤʘʣʠʸʪʜʘ ʢʦʨʧʦʨʘʪʠʚ 

ʪʫʟʠʣʤʘʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢʝʥʛ ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ʄʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʦʚʯʠ 

ʤʝʥʝʞʝʨʣʘʨ ˄ʟʣʘʨʠ ʫʯʫʥ ץʫʣʘʡ ʤʝʪʦʜʣʘʨʥʠ ʪʘʥʣʘʰʠ ʚʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ 

ʙʘ״ʦʣʘʰʜʘ ʬʦʡʜʘʣʘʥʠʰʣʘʨʠ ʤʫʤʢʠʥ. ɹʫʥʜʘ, ʬʦʡʜʘʣʘʥʠʣʛʘʥ ʤʝʪʦʜ 

ʭʫʩʫʩʠʷʪʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʤʦʣʠʷʚʠʡ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʰ ʤʫ״ʠʤ 

ʘ״ʘʤʠʷʪʛʘ ʵʛʘ ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ. ʏʫʥʢʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ץ˄ʣʣʘʥʠʣʘʸʪʛʘʥ ʤʝʪʦʜʣʘʨ 

ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ ʤʦʣʠʷʚʠʡ ʨʠʩʢ ʜʘʨʘʞʘʣʘʨʠ ʪʫʨʣʠ ץʠʡʤʘʪʜʘ ʯʠץʠʰʠ ʤʫʤʢʠʥ. 

ɸʤʤʦ, ʘʢʩʘʨʠʷʪ ״ʦʣʘʪʣʘʨʜʘ ʫʰʙʫ ץʠʡʤʘʪʣʘʨ ʙʠʨ-ʙʠʨʠʛʘ ʷץʠʥ ʙ˄ʣʘʜʠ. ʉʪʘʪʠʩʪʠʢ 

ʤʝʪʦʜʣʘʨ ʪʘʨʢʠʙʠʛʘ ʢʠʨʫʚʯʠ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰʠ ʤʝʪʦʜʠ ״ʘʤ ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ 
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˄ʟʛʘʨʠʰʠ ʦʨץʘʣʠ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰ ʠʤʢʦʥʠʥʠ ʙʝʨʘʜʠ. ɸʤʤʦ, ʫʰʙʫ 

ʤʝʪʦʜ ʪ˄ʣʠץ ʭʫʣʦʩʘ ʯʠץʘʨʠʰʛʘ ״ʘʤ ʤʦʣʠʷʚʠʡ ץʘʨʦʨ ץʘʙʫʣ ץʠʣʠʰʛʘ 100%ʣʠʢ 

ʥʘʪʠʞʘ ʙʝʨʘ ʦʣʤʘʡʜʠ. ʏʫʥʢʠ ʫʰʙʫ ʤʝʪʦʜʥʠʥʛ ״ʘʤ ʘʤʘʣ ץʠʣʠʰʠ ʤʘʲʣʫʤ ʙʠʨ 

ʜʘʨʘʞʘʜʘʛʠ ʵ״ʪʠʤʦʣʣʠʢ ʙʠʣʘʥ ץʘʙʫʣ ץʠʣʠʥʘʜʠ. ʉʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ ʤʝʪʦʜʠ 

ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰʥʠʥʛ Value at Risk ʤʝʪʦʜʠ ʪʘʨʢʠʙʠʜʘ ״ʘʤ 

 ʠʤ ʤʘʲʣʫʤʦʪʣʘʨ״ʠʣʠʰ ʫʯʫʥ ʤʫץ ʘʙʫʣץ ʘʨʦʨʣʘʨץ ʣʣʘʥʠʣʘʜʠ ʚʘ ʤʦʣʠʷʚʠʡ˄ץ

ʙʝʨʠʰʜʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ. ɹʫ ʵʩʘ ˄ʟ ʥʘʚʙʘʪʠʜʘ Value at Risk ʤʝʪʦʜʠʥʠʥʛ ʤʘʟʤʫʥ-

ʤʦ״ʠʷʪʠ ʚʘ ʘ״ʘʤʠʷʪʠʥʠ ʷʥʘʜʘ ʦʰʠʨʠʰʛʘ ˄ʟ ʪʘʲʩʠʨʠʥʠ ʢ˄ʨʩʘʪʘʜʠ.  

Value at Risk ʤʝʪʦʜʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʦʚʯʠ ʢʝʥʛ 

 ʣʣʘʥʠʣʘʜʠʛʘʥ ʤʝʪʦʜʣʘʨʜʘʥ ʙʠʨʠ ʙ˄ʣʠʙ, ʘʡʨʠʤ ʘʜʘʙʠʸʪʣʘʨʜʘ ʫʰʙʫ ʤʝʪʦʜ˄ץ

ʄʦʥʪʝ ʂʘʨʣʦ ʤʝʪʦʜʠ ʜʝʙ ״ʘʤ ʢʝʣʪʠʨʠʣʘʜʠ. ʋʰʙʫ ʤʝʪʦʜ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ 

ʙʦʟʦʨʠʜʘ ʠʰʪʠʨʦʢ ʵʪʫʚʯʠ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ ʚʘ ʠʥʚʝʩʪʦʨʣʘʨ ʪʦʤʦʥʠʜʘʥ ʢʝʛ 

ʬʦʡʜʘʣʘʥʠʣʘʜʠ. ʋʰʙʫ ʤʝʪʦʜ ץʠʤʘʪʣʠ ץʦסʦʟʣʘʨʥʠʥʛ ʤʘʲʣʫʤ ʙʠʨ ʜʘʚʨʜʘʛʠ ʙʦʟʦʨ 

ʙʘ״ʦʩʠ ˄ʟʛʘʨʠʰʣʘʨʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ, ʢʝʣʛʫʩʠ ʜʘʚʨʜʘ ʫʥʠʥʛ ץʠʡʤʘʪʠ 

ʢ˄ʧʠ ʙʠʣʘʥ ץʘʥʯʘ ʧʘʩʪʣʘʰʠ ʤʫʤʢʠʥʣʠʛʠʛʘ ʙʘ״ʦ ʙʝʨʘʜʠ. ʗʲʥʠ, ʫʰʙʫ ʤʝʪʦʜ 

ʘʩʦʩʠʜʘ ʙʫʛʫʥ ʩʦʪʠʙ ʦʣʤʦץʯʠ ʙ˄ʣʛʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʥʠʥʛ ʙʦʟʦʨ ʙʘ״ʦʩʠ ʢʝʣʛʫʩʠ 

ʷץʠʥ ʢʫʥʣʘʨʜʘ ʢ˄ʧʠ ʙʠʣʘʥ ץʘʥʯʘ ʤʠץʜʦʨʜʘ ʧʘʩʪʣʘʰʠ ʤʫʤʢʠʥʛʠʥʠ ʘʥʠץʣʘʰ 

ʤʫʤʢʠʥ.  

Value at Risk ʤʝʪʦʜʠ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʘʜʠʛʘʥ ʨʠʩʢ ʜʘʨʘʞʘʩʠ ״ʘʤ ʙʦʰץʘ 

ʤʝʪʦʜʣʘʨ ʩʠʥʛʘʨʠ ʭʘʪʦʣʠʢʣʘʨʜʘʥ ʭʦʣʠ ʵʤʘʩ. ʋʰʙʫ ʭʘʪʦʣʠʢʣʘʨʥʠʥʛ ʢʘʤ ʙ˄ʣʠʰʠ 

ʚʘ ʘʥʠץʣʘʥʛʘʥ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ״ʘץʠץʘʪʛʘ ʷץʠʥ ʙ˄ʣʠʰʠ ʙʝʚʦʩʠʪʘ ʘʭʙʦʨʦʪ 

ʪʘʲʤʠʥʦʪ ʙʘʟʘʩʠʥʠʥʛ ץʘʥʯʘʣʠʢ ʘʥʠץʣʠʛʠ ״ʘʤʜʘ ʢ˄ʧʣʠʛʠ ʞʫʜʘ ʤʫ״ʠʤ. ʐʫ 

ʩʘʙʘʙʣʠ ״ʘʤ Value at Risk ʤʝʪʦʜʠ ʘʩʦʩʠʜʘ ץʠʤʤʘʪʣʠ ץʦסʦʟ ʙʦʟʦʨ ץʠʡʤʘʪʠ ʙ˄ʡʠʯʘ 

ʤʦʣʠʷʚʠʡ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠ ʘʥʠץʣʘʰ ʫʯʫʥ ʢʘʤʠʜʘ ʙʠʨ ʡʠʣʣʠʢ ״ʘʨ ʢʫʥʛʠ ʙʦʟʦʨ 

 ʘʬʪʘʥʠʥʛ ʰʘʥʙʘ״ ,ʨʠʩʠʜʘ ʤʘʲʣʫʤʦʪʣʘʨ ʙ˄ʣʠʰʠ ʪʘʣʘʙ ʵʪʠʣʘʜʠ. ɪʢʠס˄ʠʡʤʘʪʠ ʪץ

ʚʘ ʷʢʰʘʥʙʘ ʢʫʥʣʘʨʠ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠ ʠʰʣʘʤʘʩʣʠʛʠ ʠʥʦʙʘʪʛʘ ʦʣʥʤʘʩʘ, 

ʢʘʤʠʜʘ 250 ʢʫʥʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʙ˄ʣʠʰʠ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץ ʢʝʣʘʜʠ. ɸʢʩ ״ʦʣʜʘ, 

ʦʟ ʤʘʲʣʫʤʦʪʣʘʨ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʥʛʘʥ ʤʦʣʠʷʚʠʡ ʨʠʩʢ ʜʘʨʘʞʘʩʠ ״ʘץʠץʘʪʛʘ ʷץʠʥ 

ʢʝʣʤʘʩʣʠʛʠ ʚʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ʤʦʣʠʷʚʠʡ ץʘʨʦʨʣʘʨ ʩʘʤʘʨʘ ʙʝʨʤʘʩʣʠʛʠ ʤʫʤʢʠʥ, 

ʜʝʙ ״ʠʩʦʙʣʘʡʤʠʟ.  

Value at Risk ʤʝʪʦʜʠʜʘ ʢʚʘʥʪʠʣ ʢ˄ʨʩʘʪʢʠʯʠ ʙ˄ʣʠʙ, ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯ ˄ʨʪʘʯʘ 

ʜʘʨʦʤʘʜʣʠʣʠʢ ʚʘ ʩʪʘʥʜʘʨʪ ʯʝʪʣʘʥʠʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠʜʘ ʤʘʚʞʫʜ ʭʘʪʦʣʠʢʣʘʨʥʠ 

ʠʥʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰʛʘ ʟʘʤʠʥ ʷʨʘʪʘʜʠ. ʗʲʥʠ, ʢʚʘʥʪʠʣ ʨʠʩʢ 

ʜʘʨʘʞʘʩʠʥʠ ˄ʟʠʜʘ ʘʢʩ ʵʪʪʠʨʘʜʠ. ɹʦʰץʘ ʩ˄ʟ ʙʠʣʘʥ ʘʡʪʛʘʥʜʘ, ʢʚʘʥʪʠʣ ï ʙʫ 

ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ ˄ʨʪʘʯʘ ʤʠץʜʦʨʠ ʢ˄ʨʩʘʪʢʠʯʠ ʚʘ ʜʘʨʦʤʘʜʣʠʣʠʢʥʠʥʛ ʩʪʘʥʜʘʨʪ 

ʯʝʪʣʘʥʠʰ ʤʠץʜʦʨʠ 99% ʵ״ʪʠʤʦʣʣʠʢ ʙʠʣʘʥ ʪ˄סʨʠ ʚʘ 1% ʵ״ʪʠʤʦʣʣʠʢ ʙʠʣʘʥ 

ʭʘʪʦʣʠʢ ʙ˄ʣʠʰʠ ʤʫʤʢʥʠʥ, ʜʝʙ ץʘʙʫʣ ץʠʣʠʥʘʜʠ. ʄʘʟʢʫʨ ʭʘʪʦʣʠʢʥʠʥʛ ״ʘʤ 

ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʥʠʰʠ ʠʥʦʙʘʪʛʘ ʦʣʠʥʠʰʠ ʨʠʩʢ ʜʘʨʘʞʘʩʠʥʠʥʛ ״ʘץʠץʘʪʛʘ ʷץʠʥ 

ʙ˄ʣʠʰʠʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ. ʄʘʟʢʫʨ ʢ˄ʨʩʘʪʢʠʯʥʠ Microsoft Excel ʜʘʩʪʫʨʠ ʸʨʜʘʤʠʜʘ, 

ʞʘʜʚʘʣ ʷʯʝʡʢʘʩʠʛʘ =ʅʆʈʄʆɹʈ(1%;˄ʨʪʘʯʘ ʜʘʨʦʤʘʜʣʠʣʠʢ ʤʠץʜʦʨʠ;ʩʪʘʥʜʘʨʪ 

ʯʝʪʣʘʥʠʰ ʤʠץʜʦʨʠ) ʥʠ ʢʠʨʠʪʠʰ ʦʨץʘʣʠ ץʫʣʘʡ ʚʘ ʪʝʟ ʘʥʠץʣʘʰ ʤʫʤʢʠʥ. ʂʚʘʥʪʠʣ 

ʢ˄ʨʯʘʪʢʠʯʠ ʶץʦʨʠʜʘʛʠ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨʠ 

ʙʘ״ʦʣʘʥʛʘʥʜʘ ʤʦʩ ʨʘʚʠʰʜʘ q= -0,0612, -0,0670, -0,1000 ʵʢʘʥʣʠʛʠ ʘʥʠץʣʘʥʜʠ. 

ɹʫʥʜʘʥ ʢ˄ʨʠʥʘʜʠʢʠ, ʤʘʟʢʫʨ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ ʦʨʘʩʠʜʘ ʨʠʩʢʠ ʶץʦʨʠʩʠ 
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ɸʀʊɹ ñʀʧʦʪʝʢʘʙʘʥʢò ʚʘ ʨʠʩʢʠ ʧʘʩʪʠ ɸɾ ñʂʚʘʨʮò ʵʢʘʥʣʠʛʠʥʠ ʪʘʲʢʠʜʣʘʰʠʤʠʟ 

ʤʫʤʢʠʥ. ʂʚʘʥʪʠʣ ʤʘʲʣʫʤʦʪʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʛʘʥ ״ʦʣʜʘ ץʫʡʠʜʘʛʠ ʬʦʨʤʫʣʘʣʘʨ 

ʘʩʦʩʠʜʘ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʣʘʨʥʠʥʛ ʢʝʣʛʫʩʠ ʜʘʚʨʣʘʨʜʘʛʠ ʙʦʟʦʨ ʙʘ״ʦʣʘʨʠʥʠʥʛ ʵʥʛ 

ʧʘʩʪ ץʠʡʤʘʪʠʥʠ ʧʨʦʛʥʦʟ ץʠʣʠʰ ʤʫʤʠʥ. 

ὖ ὖ ή ρ 

ὖ ὖ ή ЍὯ ρ 

ɹʫ ʝʨʜʘ, q ï ʢʚʘʥʪʠʣ, Pt ï ץʠʤʤʘʪʣʠ ץʦסʦʟʥʠʥʛ t ʜʘʚʨʜʘʛʠ ץʠʡʤʘʪʠ, ʷʲʥʠ 

ʙʠʟʥʠʥʛ ʤʠʩʦʣʠʤʠʟʜʘ 31.05.2023 ʡʠʣʜʘʛʠ ʙʦʟʦʨ ץʠʡʤʘʪʠ;  

Pt+1 ï ץʠʤʤʘʪʣʠ ץʦסʦʟʥʠʥʛ t+1 ʜʘʚʨʜʘʛʠ ʢʚʘʥʪʠʣʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ 

ʢʫʪʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʵʥʛ ʧʘʩʪ ץʠʡʤʘʪ, ʷʲʥʠ ʙʠʟʥʠʥʛ ʤʠʩʦʣʠʤʠʟʜʘ 01.06.2023 

ʡʠʣ ʫʯʫʥ ʧʨʦʛʥʦʟ ץʠʣʠʥʛʘʥ ʵʥʛ ʧʘʩʪ ץʠʡʤʘʪ;  

Pt+k ï ץʠʤʤʘʪʣʠ ץʦסʦʟʥʠʥʛ t+k ʜʘʚʨʜʘʛʠ ʢʚʘʥʪʠʣʥʠ ״ʠʩʦʙʛʘ ʦʣʛʘʥ ״ʦʣʜʘ 

ʢʫʪʠʣʠʰʠ ʤʫʤʢʠʥ ʙ˄ʣʛʘʥ ʵʥʛ ʧʘʩʪ ץʠʡʤʘʪ 

ʍʫʣʦʩʘ ʋʤʫʤʘʥ ʶץʦʨʠʜʘʛʠʣʘʨʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʘʢʮʠʷʣʘʨ ʙʦʟʦʨ 

 ʫʡʠʜʘʛʠ ʭʫʣʦʩʘʣʘʨʥʠץ ʦʣʘʰʛʘ ʜʦʠʨ״ʠʡʤʘʪʠ ʙ˄ʡʠʯʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘץ

ʘʣʦ״ʠʜʘ ʢʝʣʪʠʨʠʙ ˄ʪʠʰ ʤʫʤʢʠʥ: 

- ʤʦʣʠʚʠʡ ʨʠʩʢʣʘʨʥʠ ʙʘ״ʦʣʘʰʜʘ ʤʦʣʠʷʚʠʡ ʨʠʩʢ ʜʘʨʘʞʘʩʠ ״ʘץʠץʘʪʛʘ ʷץʠʥ 
ʙ˄ʣʠʰʠ ʫʯʫʥ ʠʰʦʥʯʣʠ ʚʘ ʢʘʤʠʜʘ 250 ʢʫʥʣʠʢ ʤʘʲʣʫʤʦʪʣʘʨ ʙʘʟʘʩʠʥʠ 

ʰʘʢʣʣʘʥʪʠʨʠʰ ʤʘץʩʘʜʛʘ ʤʫʚʦʬʠץʜʠʨ;  

- ʤʦʣʠʷʚʠʡ ʨʠʩʢʣʘʨʛʘ ˄ʟ ʚʘץʪʠʜʘ ʚʘ ʪ˄סʨʠ ʙʘ״ʦ ʙʝʨʠʣʠʰʠ ״ʘʤʜʘ ʰʫ 
ʘʩʦʩʠʜʘ ʤʦʣʠʷʚʠʡ ץʘʨʦʨʣʘʨ ץʘʙʫʣ ץʠʣʠʥʠʰʠ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ 

ʠʥʚʝʩʪʠʮʠʦʥ ʞʦʟʠʙʘʜʦʨʣʠʥʠ ʦʨʪʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ; 

- Value at Risk ʤʝʪʦʜʠ ʙʦʰץʘ ʩʪʘʪʠʩʪʠʢ ʤʝʪʦʜʣʘʨʛʘ ץʘʨʘʛʘʥʜʘ ʥʠʩʙʘʪʘʥ 
ʠʰʦʥʯʣʠ ʙ˄ʣʠʙ, ʫʰʙʫ ʤʝʪʦʜʣʘʨʜʘʥ ʤʘʤʣʘʢʘʪʠʤʠʟʜʘʛʠ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ 

ʬʘʦʣʠʷʪʠʜʘ ʬʦʡʜʘʣʘʥʠʰ ʙʠʨ ʪʦʤʦʥʜʘʥ ʢʦʨʧʦʨʘʪʠʚ ʪʫʟʠʣʤʘʣʘʨ ʨʠʚʦʞʠʛʘ ʪʘʲʩʠʨ 

ʢ˄ʨʩʘʪʩʘ, ʙʦʰץʘ ʪʦʤʦʥʜʘʥ ץʠʤʤʘʪʣʠ ץʦסʦʟʣʘʨ ʙʦʟʦʨʠ ʨʠʚʦʞʣʘʥʠʰʠʛʘ ״ʘʤʜʘ 

ʠʥʚʝʩʪʦʨʣʘʨ ʠץʪʠʩʦʜʠʡ ʬʘʨʦʚʦʥʣʠʛʠ ʦʨʪʠʰʠʛʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ ʜʝʙ ˄ʡʣʘʡʤʠʟ.  
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Irismetov J.U. ï OBM, tinglovchi 

 

BUTUN JAHON POCHTA ITTIFOQIGA OᾶZBEKISTONNING AôZOLIGI 

HAMDA XALQARO POCHTA JOᾶNATMALARINING USTIDAN BOJXONA 

NAZORATI  

 

Hozirgi kunda internet globallashuv davrida transchegaraviy  elektron tijorat 

rivojlanishi oqibatida xalqaro pochta va kuryerlik joᾶnatmalari orqali manzilgacha 

yetkazib berish eng dolzarb masala boᾶlib qolmoqda. Bunga nisbatan Birlashgan 

Millatlar tashkilotining ixtisoslashgan muassasasi boᾶlmish Butun jahon pochta 

ittifoqiga bundan 148 yil muqaddam asos solingani xalqaro bozorni chegaralardan 

xolis qilganini guvohi boᾶlib turibmiz. Butun jahon pochta ittifoqi  (BPI frans. Union 

postale Universelle) ð 1874-yili  Bern shartnomasi1ni  imzolanishi natijasida tashkil 

qilingan, Birlashgan Millatlar tashkilotining (BMT) ixtisoslashgan 

muassasasi hisoblanadi. Ittifoq vazifasi aᾷzo davlatlar oᾶrtasida pochta aloqalarini 

muvofiqlashtirishdan iborat hisoblangan.  

1874-yil 9-oktabr kuni Shveysariya poytaxti Bern shahrida Butun jahon pochta 

ittifoqi (BPI) tashkil topgan va har yili ushbu sanada Butun jahon pochta kuni 

nishonlanadi. Butun jahon pochta kunining asosiy maqsadlaridan biri pochta 

sohasini davlatlar ijtimoiy-iqtisodiy rivojlanishiga qoᾶshayotgan hissasini tatbiq 

etishdir. BPIga aᾷzo-davlatlar tomonidan milliy pochta xizmati faoliyatiga oid tadbirlar 

dasturlari qabul qilinib ommaviy axborot vositalari orqali yoritib oᾶz aholisini 

tanishtirishga harakat qiladi. 

1994-yili Oᾶzbekiston Respublikasi Butun jahon pochta ittifoqiga toᾶla huquqli 

aᾷzo davlat sifatida qabul qilinib, bugungi kunda dunyoning deyarli barcha davlatlari 

bilan xalqaro pochta almashinuvlarini amalga oshirib keladi. Har yili 9-oktabr xalqaro 

miqyosda Butun jahon pochta aloqasi kuni sifatida keng nishonlanadi. Mazkur 

sananing tarixiy asosi mavjud: aynan shu kunda Birlashgan Millatlar Tashkilotining 

maxsus agentligi hisoblangan Butun jahon pochta ittifoqiga asos solingan. 

Ushbu ittifoqga 190 dan ziyod davlatlar aᾷzo boᾶlib, Oᾶzbekiston Respublikasi 

ham 1994-yildan boshlab ushbu ittifoqning teng huquqli aᾷzosi sifatida xalqaro pochta 

maᾷmuriyati markazlari bilan aloqani yoᾶlga qoᾶygan. Butun jahon pochta aloqasi 

pochta xizmatlarini muvofiqlashtirish, nazorat qilishni  tashkil qiluvchi muhim 

muassasa hisoblanadi. Shuningdek, u xalqaro pochta xizmatlarini koᾶrsatuvchi idora 

va kompaniyalar oᾶrtasidagi hamkorlikning bosh mexanizmi hisoblanadi. Ittifoq 

tomonidan aᾷzo davlatlarning pochta tizimini takomillashtirish yuzasidan tavsiya va 

texnik koᾶmak koᾶrsatiladi.  

Uning asosiy vazifalari: Butun jahon pochta xizmatlarini rivojlantirishga, 

zamonaviy axborot texnologiyalaridan foydalangan holda pochta joᾶnatmalari 

yanada oᾶsishiga koᾶmaklashish hamda mijozlarga koᾶrsatilayotgan pochta 

xizmatlari sifatini yanada takomillashtirish . Keng qamrovli pochta aloqasi 

tarmoqlari yordamida mazkur pochta maᾷmuriyati dunyodagi eng katta tarmoq va 

iqtisodiyotning muhim segmentlari faoliyatini taᾷminlaydigan jahon infratuzilmasining 

 
1 https://uz.wikipedia.org/w/index.php?title=Bern_shartnomasi&action=edit&redlink=1 
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muhim boᾶgᾶini hisoblanadi. Tashkilot tomonidan berilgan maᾷlumotlarga qaraganda, 

bugungi kunda jahonda pochta xizmatlari boᾶlinmalari 600 mingtani tashkil etar ekan.  

Milliy operator sifatida ĂOᾶzbeksiton pochtasiñ AJ Respublikaning butun 

hududida pochta aloqasining universal xizmatlarini koᾶrsatadi va 107 ta mamlakat 

bilan pochta xizmatlarini koᾶrsatish yuzasidan hamkorlikni yoᾶlga qoᾶygan. 

Mamlkatimizning eng chekka hududlarida ham pochta xizmatlarini koᾶrsatuvchi 

boᾶlinmlar faoliyati tashkil etilgan. Pochta aloqasi tarmogᾶini modernizatsiyalash, 

axborot-kommunikatsiya texnologiyalari negizida xizmatlarning yangi turlarini joriy 

etish va rivojlantirish dasturini amalga oshirish doirasida ĂOᾶzbekiston pochtasiñ OAJ 

pochta aloqasi obôektlari tomonidan koᾶrsatilayotgan xizmatlarning masshtabi axborot-

kommunikatsiya texnologiyalarini joriy etish bilan kengaymoqda.  

Jamiyatning korporativ kompyuter tarmogᾶidagi ĂElektron pul oᾶtkazmalariñ, 

ĂToᾶlovlarni qabul qilish tizimiñ, ĂPensiya toᾶlovlari hisob-kitobi va nazorati tizimiñ, 

ĂRoᾶyxatga olinuvchi pochta joᾶnatmalarini nazorat qilish tizimiñ va ĂObunañ 

avtomatlashtirilgan tizimlariga pochta aloqa obôektlari bogᾶlandi. 

Kompyuterlashtirilgan pochta aloqa obyektlari soni 1728 tani tashkil etib, shundan 

1542 tasi pochta aloqa boᾶlimlari, yaᾷni 52 foizni tashkil etdi (jami 2988 ta aloqa 

boᾶlimi). Pochta aloqa boᾶlimlarini kompyuterlashtirish va avtomatlashtirish 

tizimlariga bogᾶlash boᾶyicha ishlar davom ettirilmoqda. Pochta aloqasi xizmatlari 

sifatini oshirish maqsadida, eᾷtiroznoma tushgan xalqaro posilkalarni tez va samarali 

qidirish boᾶyicha Butunjaxon pochta ittifoqining ĂIBISñ xalqaro axborot tizimiga 

hamda xalqaro xat-xabarlarni (buyurtmali, qiymati eᾷlon qilingan va Express 

joᾶnatmalarni) qidirishda eᾷtiroznomalarni pochta operatorlari oᾶrtasida elektron 

shaklda almashish imkonini beruvchi ĂPRIMEñ tizimiga ulandi. Ushbu tizimlardan 

foydalanishning yoᾶlga qoᾶyilishi ð pochta operatorlari oᾶrtasida eᾷtiroznomalar 

almashinuvini tezlashtirish imkoniyatini beradi. Xalqaro posilkalarni chet davlatlarga 

arzon tariflarda va tez yetkazib berish uchun optimal yoᾶnalish rejasini tuzish 

imkoniyatini beruvchi ĂXalqaro posilkalar yoᾶnalish rejasini tuzishni 

avtomatlashtirishñ dasturi joriy etildi. Shuningdʝk, Oᾶzbʝkiston pochtasining BPIga 

a'zoligi unga xorijiy davlatlarning pochta opʝratorlari bilan ikki tomonlama 

hamkorlikni kʝngaytirish va mustahkamlash uchun kʝng imkoniyatlar yaratadi.1 

Bevosita xalqaro pochta joᾶnatmalarining keskin suratda oᾶsishi natijasida 

ularning ichida taôqiqlangan, Oᾶzbekiston Respublikasiga olib kirilishi xavf 

tugᾶdiradigan tovarlar emas ekanligiga ishonch hosil qilish uchun ushbbu yoᾶnalish 

nazoratga olinishi zarur hisoblanadi. Xususan ushbu xalqaro pochta va kuryerlik 

joᾶnatmalari Oᾶzbekiston Respublikasing OᾶRQ-400 son qonuni bilan 20.01.2016 da 

Bojxona kodeksining yangilangan versiyasida rasman huquqiy asos sifatida keltirilib 

oᾶtildi. 

Bojxona kodeksining 24-bobi, 165 moddasi 2ñXalqaro pochta va kuryerlik 

joᾶnatmalariò deb nomlanib quyidagicha taôrif berilgan: 

- Bojxona chegarasi orqali olib oᾶtiladigan pochta yoki kuryerlik joᾶnatmalari 
xalqaro pochta yoki kuryerlik joᾶnatmalaridir. Xalqaro pochta joᾶnatmalari 

 
1 https://pochta.uz/ru/news/item/1585-butunjahon-pochta-ittifoqi -145-yoshda.html 
2 https://lex.uz/docs/-2876354 
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Umumjahon pochta ittifoqining hujjatlari da nazarda tutilgan hujjatlar bilan birga 

yuborilishi kerak. Xalqaro kuryerlik joᾶnatmalari tijorat hujjatlari bilan birga 

yuborilishi kerak. Xalqaro pochta va kuryerlik joᾶnatmalarida tegishincha bojxona 

hududiga olib kirilishi yoki ushbu hududdan olib chiqilishi qonunchilikda taqiqlangan 

tovarlarni yuborishga yoᾶl qoᾶyilmaydi. 

Bundan tashqari Xalqaro pochta va kuryerlik joᾶnatmalarida yuboriladigan 

hamda bojxona chegarasi orqali olib oᾶtiladigan tovarlar bojxona nazoratidan oᾶtishi 

kerak. Xalqaro pochta va kuryerlik joᾶnatmalari bojxona nazoratini amalga 

oshirmasdan qabul qiluvchilarga berilishi yoki bojxona hududidan tashqariga 

joᾶnatilishi mumkin emas. 

Xalqaro pochta joᾶnatmalarida yuboriladigan tovarlarning bojxona nazorati va 

bojxona rasmiylashtiruvi pochta aloqasi sohasidagi maxsus vakolatli organ1 

tomonidan Oᾶzbekiston Respublikasi Davlat bojxona qoᾶmitasi bilan kelishilgan holda 

belgilanadigan xalqaro pochta almashinuvi joylarida amalga oshiriladi. 

Xulosa qilib aytadigan boᾶlsak, xalqaro pochta joᾶnatmalari Butun jahon 

Pochta ittifoqi aktlarida belgilangan standardlar asosida ish yuritsa, uning iqtisodiy va 

siyosiy xavfsizligi va jamiyatga taôsiri esa bojxona organlari nazoratida ostida 

hisoblanadi.  

 

Fayziyev S.S. ï TFI,PhD student 

 

SOLAR ENERGY POTENTIAL OF UZBEKISTAN AND STATE OF 

FINANCING  

 

Uzbekistan has considerable renewable energy potential, a substantial amount of 

which lies in solar energy. The solar energy gross potential totals 2 134 x 10į PJ, while 

technical potential is estimated at 7 411 PJ, which is equivalent to almost four times 

the countryôs current primary energy consumption.  

Renewable energy source Gross potential Technical potential 

Hydropower 385 PJ 84 PJ 

Wind power 92 PJ 17 PJ 

Solar power 2134 x 10į PJ 7411 PJ 

Geothermal energy 2805 x 10į PJ 13 PJ 

Total 4940 x 10į PJ 7507 PJ 

Table-1. Renewable energy source potential in Uzbekistan.2 

Uzbekistan benefits from high solar irradiation. Global horizontal irradiance 

(GHI) measures the density of solar resources available per horizontal surface area, 

including both direct and diffuse radiations. 2 The GHI serves as an indicator for 

assessing the potential of solar photovoltaics (PV), which converts both radiations into 

electricity. Uzbekistanôs GHI is estimated at 4.52 kWh per square metre (m2) per day 

in the median value (with a range of 4.0-5.0 kWh/m2/day), which is higher than several 

European countries with good solar conditions, such as Spain (4.64 kWh/m2/day) or 

Italy (4.07 kWh/m2/day) 

 
1 ĂOᾶzbekiston pochtasiñ AJ 
2 IEA Uzbekistan Energy Profile 
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With the help of international financial institutions such as the World Bank 

Group, the Asian Development Bank, and the European Bank for Reconstruction and 

Development, since 2019, the government of Uzbekistan has implemented competitive 

bidding processes with a view to developing large-scale solar PV projects through 

increased foreign direct investment. Ten large-scale solar projects totaling 2 050 MW 

have been put out to tender mostly in the southern and south-western regions of the 

country where the GHI is higher than the national average. Of this, 1 300 MW had been 

awarded as of August 2021; the 100 MW project in the Navoi region began operation 

in August 2021 

As was described earlier, the Uzbek government, with financial and technical 

assistance from international financial institutions, has implemented competitive 

bidding processes to attract private sector investment in large-scale solar power 

projects since the enactment of the Law on PPP in 2019. Looking at one of the latest 

bidding projects, Abu Dhabi Future Energy Company PJSC, known as Masdar, was 

awarded a 220 MW solar PV project in the Samarkand region to supply electricity 

through the National Electric Grid of Uzbekistan JSC (NEGU) for 25 years at 17.91 

USD/MWh (IFC, 2021). This is already lower than the global average auction prices 

for solar PV. 

Subsidies have significantly decreased in Uzbekistan in recent years, from USD 

9.0 billion in 2018 to USD 3.8 billion in 2020 but they still amount to 6.6% of total 

GDP in Uzbekistan. As the power mix in Uzbekistan is dominated by natural gas, fossil 

fuel subsidies are also reflected in electricity prices. 

Uzbekistan has abundant renewable energy potential, most of which lies in solar 

energy thanks to high solar irradiation. However, until now energy supply has been 

dominated by fossil fuels, with renewable energy ï almost exclusively hydropower ï 

accounting for only 1% of its total energy production in 2019. 

To satisfy growing energy demand while promoting renewable energy use, the 

government of Uzbekistan has adopted a wide range of energy strategies and laws and 

has been undertaking energy sector reform to increase solar energy use and make it a 

key energy source by 2030. 

These efforts could be complemented by: further exploring the potential of solar 

energy applications; establishing policy and regulatory frameworks to enable greater 

deployment of solar energy facilities; and increasing power system flexibility to 

address the variability of VRE generation. All of this would allow Uzbekistan to better 

integrate increasing amounts of solar energy through 2030. 

Moreover, integrating the countryôs solar energy strategy into the larger Uzbek 

energy strategy, while also looking towards increased regional co-operation, 

particularly on electricity trading, will allow Uzbekistan to truly take advantage of its 

significant solar potential in a cost-efficient manner. 

To further promote solar energy use beyond 2030, the government might also 

consider decarbonising other sectors, e.g. through the roll-out of electric vehicles and 

the development of solar hydrogen production. 
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To enhance the use of solar energy resources in Uzbekistan, we recommend the 

government consider incorporating, as appropriate, all measures listed in the roadmap 

into its solar energy strategy toward 2030 and beyond. 
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ɸʟʠʤʦʚʘ ʌ.ʇ.- ʊʊɽʉʀ, ʢʘʬʝʜʨʘ ʜʦʮʝʥʪʠ 

 

ʊɶפʀʄɸʏʀʃʀʂ ʉɸʅʆɸʊʀ ʂʆʈʍʆʅɸʃɸʈʀ ʌɸʆʃʀʗʊʀ 

ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ ɹʆʐפɸʈʀʐʅʀʅɻ ʀʃʄʀʁ-ʅɸɿɸʈʀʁ 

ɸʉʆʉʃɸʈʀ 

 

 ʘʩʠʜʘ ʫʰʙʫ ʬʘʦʣʠʷʪʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʰʘʢʣ ʚʘ״ʘʥʜʘʡ ʬʘʦʣʠʷʪ ʩʦץ ʘʨ׳

ʫʩʫʣʣʘʨʠʥʠ ʘʩʦʩʣʦʚʯʠ ʸʢʠ ʠʥʢʦʨ ʵʪʫʚʯʠ ʘʩʦʩʠʡ ʦʤʠʣ ʫʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠʜʠʨ. 

ʀץʪʠʩʦʜʠʡ ʬʘʥ ʚʘ ʘʤʘʣʠʸʪʜʘ çʩʘʤʘʨʘʜʦʨʣʠʢè ʪʫʰʫʥʯʘʩʠ ʤʫ״ʠʤ ˄ʨʠʥʣʘʨʜʘʥ 

ʙʠʨʠʥʠ ʵʛʘʣʣʘʡʜʠ ʚʘ ʫ ʣʦʪʠʥʯʘ effectivus ï ʤʘʲʣʫʤ ʩʘʤʘʨʘʛʘ, ʢʝʨʘʢʣʠ ʥʘʪʠʞʘʛʘ 

ʵʨʠʰʠʰʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ. ʀץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ״ʠʩʦʙʣʘʰ ʢʦʨʭʦʥʘʣʘʨ 

ʫʯʫʥ ״ʘʤ, ʭʘʣץ ʭ˄ʞʘʣʠʛʠʥʠʥʛ ʘʣʦ״ʠʜʘ ʪʘʨʤʦץʣʘʨʠ ʫʯʫʥ ״ʘʤ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʠʰʣʘʙ ʯʠץʘʨʠʰ, ʠʥʚʝʩʪʠʮʠʷ, ʢʘʧʠʪʘʣ ץ˄ʡʠʣʤʘʣʘʨ, ʞʘʨʘʸʥʣʘʨ ʚʘ 

ʙʦʰץʘʣʘʨ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʙʝʣʛʠʣʘʡʜʠ. 

ʂʦʨʭʦʥʘʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʤʫʨʘʢʢʘʙ ʪʫʰʫʥʯʘʜʠʨ. ɹʠʟʥʝʩ ʪʫʟʠʣʤʘʩʠʥʠʥʛ 

ʩʘʤʘʨʘʣʠ ʠʰʣʘʰʠ ʫʯʫʥ ʙʠʟʥʝʩʥʠʥʛ ʙʘʨʯʘ ʠʰʪʠʨʦʢʯʠʣʘʨʠ: ʤʫʣʢʜʦʨʣʘʨ, 

ʤʝʥʝʞʝʨʣʘʨ ʚʘ ʦʜʜʠʡ ʭʦʜʠʤʣʘʨʥʠʥʛ ʤʘʥʬʘʘʪʣʘʨʠʥʠ ʤʫʚʦʟʘʥʘʪʣʘʰ ʟʘʨʫʨ. 

ʋʣʘʨʥʠʥʛ ʙʘʨʯʘʩʠ ʢʦʨʭʦʥʘʥʠʥʛ ʩʘʤʘʨʘʣʠ ʬʘʦʣʠʷʪ ʶʨʠʪʠʰʠʜʘʥ ʤʘʥʬʘʘʪʜʦʨ 

ʙ˄ʣʠʰʠʛʘ ץʘʨʘʤʘʡ, ʫʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨʠ çʩʘʤʘʨʘʜʦʨʣʠʢè ʪʫʰʫʥʯʘʩʠʛʘ ʤʫʪʣʘץʦ 

ʙʦʰץʘʯʘ ʤʘʲʥʦ ץ˄ʷʜʠ. ʐʫʥʜʘʡ ץʠʣʠʙ, ʤʫʣʢʜʦʨʣʘʨ ʫʯʫʥ ʩʘʤʘʨʘʜʦʨʣʠʢ ʵʥʛ ʘʚʚʘʣʦ 

ʤʦʣʠʷʚʠʡ ʥʘʪʠʞʘʣʘʨʥʠ (ʬʦʡʜʘ, ʨʝʥʪʘʙʝʣʣʠʢ) ʦʰʠʨʠʰ, ʢʦʨʭʦʥʘ ʚʘ ʫʥʠʥʛ 

ʫʣʫʰʣʘʨʠ ץʠʡʤʘʪʠʥʠ ʫʟʦץ ʤʫʜʜʘʪʜʘ ʦʰʠʨʠʰʜʘ ʠʬʦʜʘʣʘʥʘʜʠ [1]. 

 ʠʥʣʘʨʠʥʠץʪʠʩʦʜʯʠʣʘʨ ʫʰʙʫ ʘʪʘʤʘ ʪʘʲʨʠʬʠʥʠʥʛ ʢ˄ʧʣʘʙ ʪʘʣץʦʟʠʨʜʘ ʠ׳

ʪʘʢʣʠʬ ץʠʣʤʦץʜʘʣʘʨ. çʉʘʤʘʨʘʜʦʨʣʠʢè ʠץʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷʣʘʨʜʘʥ ʙʠʨʠ 

ʩʘʥʘʣʠʙ, ʫʥʠʥʛ ʤʦ״ʠʷʪʠʥʠ ˄ʨʛʘʥʠʰʜʘ ʢ˄ʧʣʘʙ ʠʣʤʠʡ-ʪʘʜץʠץʦʪ ʠʰʣʘʨʠ ʦʣʠʙ 

ʙʦʨʠʣʛʘʥ [2].  

ʋʣʘʨʥʠʥʛ ʘʡʨʠʤʣʘʨʠ ʙʠʣʘʥ ʪʘʥʠʰʘʤʠʟ. 

ʋʤʫʤʘʥ ʦʣʛʘʥʜʘ, ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢ ʙʠʣʘʥ ʥʘʪʠʞʘʚʠʡ ʪʘʲʩʠʨʥʠ 

˄ʣʯʘʡʜʠʛʘʥ ʥʠʩʙʠʡ ʢ˄ʨʩʘʪʢʠʯ ʙ˄ʣʠʙ ʩʘʤʘʨʘʛʘ ʵʨʠʰʠʰ ʫʯʫʥ ʬʦʡʜʘʣʘʥʠʣʘʜʠʛʘʥ 

ʭʘʨʘʞʘʪʣʘʨ ʸʢʠ ʨʝʩʫʨʩʣʘʨ ʩʘʥʘʣʘʜʠ [3].  

ʉʘʤʘʨʘʜʦʨʣʠʢ ʰʘʢʣʣʘʨʠ ʤʫʘʤʤʦʩʠ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ˄ʨʛʘʥʠʣʤʦʢʜʘ. 

ʀץʪʠʩʦʜʠʡ ʘʜʘʙʠʸʪʣʘʨʜʘ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠʥʛ ʪʘʰʢʠʣʠʡ, ʘʜʘʧʪʠʚ, ʘʞʨʘʪʤʘ, 

ʩʠʥʝʨʛʝʪʠʢ, ʪʝʭʥʠʢ-ʠץʪʠʩʦʜʠʡ, ʠʞʪʠʤʦʠʡïʠץʪʠʩʦʜʠʡ, ʙʶʜʞʝʪ ʚʘ ״ʦʢʘʟʦ ʪʫʨʣʘʨʠ 

https://www.iea.org/data-and-statistics
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ʘʩʦʩʣʘʥʛʘʥ. ɹʫ ʞʘʨʘʸʥ ʵʩʘ ʯʝʢʩʠʟ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ, ʯʫʥʢʠ ʚɻʦʣʶʮʠʷ ʥʘʪʠʞʘʩʠʜʘ 

ʠʰʣʘʙ ʯʠץʘʨʠʰ ʢʫʯʣʘʨʠ, ʠʰʣʘʙ ʯʠץʘʨʠʰ ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʚʘ ʫʣʘʨʥʠʥʛ ʢʦʨʭʦʥʘ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠʛʘ ʪʘʲʩʠʨʠ ʜʦʠʤʠʡ ʨʘʚʠʰʜʘ ˄ʟʛʘʨʘʜʠ. 

ʉʘʤʘʨʘʜʦʨʣʠʢʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʪʫʨʣʘʥʠʰ ʪʘʩʥʠʬʠʛʘ ʜʦʠʨ ʪʫʨʣʠ 

ʸʥʜʘʰʫʚʣʘʨʥʠ ʫʤʫʤʣʘʰʪʠʨʠʙ, ʫʥʠ ץʫʡʠʜʘʛʠ ʢ˄ʨʠʥʠʰʜʘ ʪʘץʜʠʤ ʵʪʠʰ ʤʫʤʢʠʥ 

(1-ʞʘʜʚʘʣ). 

ʂʦʨʭʦʥʘ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʪʫʨʣʘʨʠʥʠʥʛ ʪʘʢʣʠʬ ʵʪʠʣʛʘʥ ʪʘʩʥʠʬʠ 

çʩʘʤʘʨʘʜʦʨʣʠʢè ʪʫʰʫʥʯʘʩʠʥʠ ʦʯʠʙ ʙʝʨʠʰʥʠʥʛ ˄ʟʠʛʘ ʭʦʩ ʭʫʩʫʩʠʷʪʣʘʨʠʥʠ 

ʪʫʰʫʥʠʰʛʘ ʸʨʜʘʤ ʙʝʨʘʜʠ, ʙʫ ʘʪʘʤʘʥʠʥʛ ʤʫʨʘʢʢʘʙʣʠʛʠ ʚʘ ʢʦʤʧʣʝʢʩʣʠʛʠʥʠ ʘʥʠץ 

ʢ˄ʨʩʘʪʠʙ ʙʝʨʘʜʠ. 

ʐʫʥʜʘʡ ץʠʣʠʙ, ʪʘʥʣʘʥʛʘʥ ʤʝʟʦʥʣʘʨʛʘ ץʘʨʘʙ, ʪʫʨʣʠ ʭʠʣ ʩʘʤʘʨʘʜʦʨʣʠʢ 

ʪʫʨʣʘʨʠ ʤʘʚʞʫʜ ʙ˄ʣʠʙ, ʫʣʘʨʥʠʥʛ ״ʘʨ ʙʠʨʠ ʢʦʨʭʦʥʘ ʨʠʚʦʞʣʘʥʠʰʠʥʠʥʛ ʜʠʥʘʤʠʢ 

ʚʘ ʙʘʨץʘʨʦʨ ʠʰʣʘʰʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʵʲʪʠʙʦʨʛʘ ʦʣʠʥʠʰʠ ʢʝʨʘʢ. 

ʉʘʤʘʨʘʜʦʨʣʠʢʥʠʥʛ ʙʘʨʯʘ ʪʫʨʣʘʨʠ ʤʘʞʤʫʠ ʢʦʨʭʦʥʘʥʠʥʛ ʫʤʫʤʠʡ 

ʠʥʪʝʛʨʘʮʠʷʣʘʰʛʘʥ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʪʘʰʢʠʣ ʵʪʘʜʠ. 
1-ʞʘʜʚʘʣ  

ʉʘʤʘʨʘʜʦʨʣʠʢ ʪʫʨʣʘʨʠ ʪʘʩʥʠʬʠ 

ʊʫʨʛʘ ʘʞʨʘʪʠʰ ʙʝʣʛʠʩʠ ʉʘʤʘʨʘʜʦʨʣʠʢ ʪʫʨʣʘʨʠ 

ʌʘʦʣʠʷʪ ʩʦ״ʘʩʠ ʙ˄ʡʠʯʘ - ʠץʪʠʩʦʜʠʡ 

- ʠʞʪʠʤʦʠʡ 

- ʪʝʭʥʦʣʦʛʠʢ 

- ʵʢʦʣʦʛʠʢ 

ʌʘʦʣʠʷʪ ʪʫʨʠ ʙ˄ʡʠʯʘ - ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʤʦʣʠʷʚʠʡ ʬʘʦʣʠʷʪ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʠʥʚʝʩʪʠʮʠʷ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʠʥʥʦʚʘʮʠʷ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʤʘʨʢʝʪʠʥʛ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʙʦʰץʘʨʫʚ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʄʫ״ʠʪʛʘ ʤʫʥʦʩʘʙʘʪʠ ʙ˄ʡʠʯʘ - ʠʯʢʠ ʤʫ״ʠʪ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʪʘʰץʠ ʤʫ״ʠʪ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʂ˄ʣʘʤʠ ʙ˄ʡʠʯʘ - ʢʦʨʭʦʥʘ ʫʤʫʤʠʡ ʠʰʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʢʦʨʭʦʥʘ ʘʣʦ״ʠʜʘ ʪʫʟʠʣʤʘʣʘʨʠ ʠʰʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʘʣʦ״ʠʜʘ ʭʦʜʠʤ ʠʰʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʂʦʨʭʦʥʘ ʫʯʫʥ ʤʫ״ʠʤʣʠʛʠ 

ʜʘʨʘʞʘʩʠ ʙ˄ʡʠʯʘ  

- ʪʘʢʪʠʢ ʩʘʤʘʨʘʜʦʨʣʠʢ 

- ʩʪʨʘʪʝʛʠʢ ʩʘʤʘʨʘʜʦʨʣʠʢ 

ɹʦʰץʘʨʠʰ ʦʙʲʝʢʪʠ ʚʘ 

ʩʫʙʲʝʢʪʠʛʘ ʢ˄ʨʘ 

- ʠʰʣʘʙ ʯʠץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʙʦʰץʘʨʫʚ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʌʘʦʣʠʷʪ ʡ˄ʥʘʣʠʰʠʛʘ ʢ˄ʨʘ - ʠʰʣʘʙ ʯʠץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʢʘʧʠʪʘʣ ץ˄ʡʠʣʤʘʣʘʨ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʠʰʣʘʙ ʯʠץʘʨʠʰ ʠʣʤʠʡ-ʪʝʭʥʠʢ ʪʘʡʸʨʣʘʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

- ʩʦʪʠʰ ʩʘʤʨʘʜʦʨʣʠʛʠ 

- ʢʦʨʭʦʥʘ ʤʫʣʢʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

 ʩʘʜʠʛʘץʠʩʦʙ-ʢʠʪʦʙ ʤʘ׳

ʙʦסʣʠץʣʠʛʠʛʘ ʢ˄ʨʘ 

- ʩʘʤʘʨʘʜʦʨ 

- ʥʘʪʠʞʘʜʦʨ 

- ʤʘץʩʘʜʣʠ 

ɹʘ״ʦʣʘʰ ʪʫʨʠʛʘ ʢ˄ʨʘ - ʫʤʫʤʠʡ 

- ʪʘץץʦʩʣʘʤʘ 

- ʠʥʪʝʛʨʘʣ 

ʄʘʥʙʘ: ʕʤʧʠʨʠʢ ʪʘʜץʠץʦʪ ʥʘʪʠʞʘʣʘʨʠʛʘ ʢ˄ʨʘ ʤʫʘʣʣʠʬ ʪʦʤʦʥʠʜʘʥ ʪʫʟʠʣʛʘʥ. 

ʂʝʣʪʠʨʠʣʛʘʥ ʪʘʩʥʠʬʜʘ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢ ʘʣʦ״ʠʜʘ ˄ʨʠʥ ʪʫʪʘʜʠ, 

ʯʫʥʢʠ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠʥʛ ʙʫ ʪʫʨʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠ ʫʯʫʥ ʵʥʛ ʢʘʪʪʘ 
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ʘ״ʘʤʠʷʪʛʘ ʵʛʘ. ʊʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠʥʛ ʤʘץʩʘʜʠ ʬʦʡʜʘ ʦʣʠʰ ʙ˄ʣʠʙ, 

ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢ, ʙʠʨʠʥʯʠ ʥʘʚʙʘʪʜʘ, ʢʦʨʭʦʥʘʥʠʥʛ ʬʦʡʜʘʣʠ ʠʰʣʘʰʠʥʠ 

ʥʘʟʘʨʜʘ ʪʫʪʘʜʠ. ʖץʦʨʠʜʘ ʪʘʲʢʠʜʣʘʥʛʘʥʠʜʝʢ, ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢ 

ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʥʠʥʛ ʫʥʠ ʦʣʠʰ ʫʯʫʥ ץʠʣʠʥʛʘʥ ʭʘʨʘʞʘʪʣʘʨʛʘ ʥʠʩʙʘʪʠ ʙʠʣʘʥ 

ʪʘʚʩʠʬʣʘʥʘʜʠ. ʀץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʥʠ ʤʦʣʠʷʚʠʡ - ʭ˄ʞʘʣʠʢ ʬʘʦʣʠʷʪʠ ʥʘʪʠʞʘʣʘʨʠ 

˄ʨʪʘʩʠʜʘʛʠ ʬʘʨץ ʩʠʬʘʪʠʜʘ ʠʬʦʜʘʣʘʰ ʤʫʤʢʠʥ, ʤʘʩʘʣʘʥ, ʩʦʪʠʰʜʘʥ ʦʣʠʥʛʘʥ 

ʜʘʨʦʤʘʜ ʚʘ ʫʥʠ ʦʣʠʰ ʫʯʫʥ ץʠʣʠʥʛʘʥ ʭʘʨʘʞʘʪʣʘʨ ʘʡʠʨʤʘʩʠ ʩʠʬʘʪʠʜʘ. 

ɶʟʙʝʢʠʩʪʦʥʜʘʛʠ ʩʘʥʦʘʪ ʢʦʨʭʦʥʘʣʘʨʠ ʚʘ ʙʫʪʫʥ ʭʘʣʢ ʭ˄ʞʘʣʠʛʠʥʠʥʛ ʠʰʣʘʙ 

ʯʠץʘʨʠʰ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʙʠʨ ץʘʥʯʘ ʠץʪʠʩʦʜʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨʥʠ 

ʪʘ״ʣʠʣ ץʠʣʠʰ ʘʩʦʩʠʜʘ ʘʥʠץʣʘʰʠ ʤʫʤʢʠʥ. ʋʣʘʨʜʘʥ ʵʥʛ ʤʫ״ʠʤʣʘʨʠ - ץʫʚʚʘʪ ʸʢʠ 

ʤʘ״ʩʫʣʦʪ ʙʠʨʣʠʛʠʛʘ ʪ˄סʨʠ ʢʝʣʘʜʠʛʘʥ ʢʘʧʠʪʘʣ ץ˄ʡʠʣʤʘʩʠ ʤʠץʜʦʨʠ; ʤʘ״ʩʫʣʦʪ 

ʪʘʥʥʘʨʭʠ; ץ˄ʰʠʤʯʘ ʢʘʧʠʪʘʣ ʭʘʨʘʞʘʪʣʘʨʠʥʠ ץʦʧʣʘʥʠʰ ʤʫʜʜʘʪʠ; ʤʝ״ʥʘʪ 

ʫʥʫʤʜʦʨʣʠʛʠ; ʬʦʡʜʘ, ʜʘʨʦʤʘʜ; ʤʘ״ʩʫʣʦʪ ״ʘʞʤʠʥʠʥʛ ʢ˄ʧʘʡʠʰʠ, ʩʠʬʘʪʠʥʠʥʛ 

ʷʭʰʠʣʘʥʠʰʠ, ʭʦʤ-ʘʰʸ ʚʘ ʤʘʪʝʨʠʘʣʣʘʨʥʠʥʛ ʙʠʨʣʠʛʠʜʘʥ ʦʣʠʥʘʜʠʛʘʥ ʤʘ״ʩʫʣʦʪ 

 ʘʨʠʰʜʘ ʫʣʘʨʥʠʥʛץʩʫʣʦʪ ʠʰʣʘʙ ʯʠ״ʘʞʤʠʥʠʥʛ ʢ˄ʧʘʡʠʰʠ ʸʢʠ ʙʠʨ ʙʠʨʣʠʢ ʤʘ״

ʭʘʨʘʞʘʪ ʤʠץʜʦʨʠ ʚʘ ʙʫ ʤʠץʜʦʨʥʠ ʙʝʣʛʠʣʘʥʛʘʥ ʤʝʲʸʨ, ʨʝʞʘ ʜʘʨʘʞʘʩʠʛʘ 

ʥʠʩʙʘʪʘʥ ʢʘʤʘʡʠʰʠ; ʬʦʥʜ ץʘʡʪʠʤʠ; ʬʦʥʜ ʨʝʥʪʘʙʝʣʣʠʛʠ; ʜʘʩʪʛʦ״ʣʘʨ ʠʰ ʫʥʫʤʠ; 

ʠʰ ʚʘץʪʠ ʚʘ ʢʦʨʭʦʥʘʥʠʥʛ ʠʰʣʘʙ ʯʠץʘʨʠʰ ץʫʚʚʘʪʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʜʘʨʘʞʘʩʠ 

ʚʘ ʙʦʰץʘʣʘʨ. ʐʫʥʠʥʛ ʫʯʫʥ ʙʘʨʯʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 6 ʪʫʨʛʘ ʘʞʨʘʪʠʣʛʘʥ [4]: 

1) ʫʤʫʤʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨ; 2) ʤʝ״ʥʘʪ ʨʝʩʫʨʩʣʘʨʠʜʘʥ ʬʦʡʜʘʣʘʥʠʰ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ; 3) ʘʩʦʩʠʡ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʬʦʥʜʣʘʨʠ; 4) ʘʡʣʘʥʤʘ ʤʘʙʣʘסʣʘʨʠ; 5) 

ʢʘʧʠʪʘʣ ץ˄ʡʠʣʤʘʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ; 6) ʪʘʰץʠ ʠץʪʠʩʦʜʠʡ 

ʘʣʦץʘʣʘʨʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʢ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ. 

ɸʩʦʩʠʡ ʢ˄ʨʩʘʪʢʠʯʣʘʨ ʞʫʤʣʘʩʠʛʘ ץʫʡʠʜʘʛʠʣʘʨ ʢʠʨʘʜʠ: ʢʘʧʠʪʘʣ 

ʤʘʙʣʘסʣʘʨʥʠʥʛ ʩʦʣʠʰʪʠʨʤʘ ʙʠʨʣʠʛʠ; ʤʘ״ʩʫʣʦʪ ʪʘʥʥʘʨʭʠ, ʤʝ״ʥʘʪ ʫʥʫʤʜʦʨʣʠʛʠ, 

 ʦʧʣʘʥʠʰ ʤʫʜʜʘʪʠ ʸʢʠ ʩʘʤʘʨʘʜʦʨʣʠʢץ ʣʘʨʥʠʥʛסʰʠʤʯʘ ʢʘʧʠʪʘʣ ʤʘʙʣʘ˄ץ

ʢʦʵʬʬʠʮʠʝʥʪʠ [5]. 

1.ʂʘʧʠʪʘʣ ʤʘʙʣʘϤʣʘʨʥʠʥʛ ʩʦʣʠʰʪʠʨʤʘ ʙʠʨʣʠʛʠ ʜʝʙ, ʠʰʣʘʙ ʯʠץʘʨʠʰ 

 ʩʫʣʦʪʣʘʨʥʠʥʛ ʥʘʪʫʨʘʣ ʸʢʠ״ʫʚʚʘʪʣʘʨʠʥʠʥʛ ʠʰʛʘ ʪʫʰʠʨʠʰ ʫʯʫʥ ʸʢʠ ʪʘʡʸʨ ʤʘץ

 ʜʦʨʠʛʘ ʘʡʪʠʣʘʜʠ. ɹʫץʤʠ סʠʡʤʘʪ ʠʬʦʜʘʜʘ ˄ʩʠʰʠ ʫʯʫʥ ʢʝʪʛʘʥ ʢʘʧʠʪʘʣ ʤʘʙʣʘץ

ʢ˄ʨʩʘʪʢʠʯʥʠ ץ˄ʣʣʘʥʠʰ ʫʯʫʥ ʷʥʛʠ ʪʝʭʥʠʢʘ ʚʘ ʪʝʭʥʦʣʦʛʠʷʥʠ ʞʦʨʠʡ ʵʪʠʰ, 

ʠʰʣʘʙ ʯʠץʘʨʠʰʥʠ ʪʘʰʢʠʣ ʵʪʠʰʜʘ ʵʥʛ ʷʥʛʠ, ʧʨʦʛʨʝʩʩʠʚ ʫʩʫʣʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰ 

ʚʘ ʙʦʰץʘ ʦʤʠʣʣʘʨʥʠ ʢ˄ʟʜʘ ʪʫʪʛʘʥ ״ʦʣʜʘ ״ʘʨ ʙʠʨ ʩʘʥʦʘʪ ʪʘʨʤʦסʠ ʫʯʫʥ ʢʘʧʠʪʘʣ 

ʤʘʙʣʘסʥʠʥʛ ʩʦʣʠʰʪʠʨʤʘ ʙʠʨʣʠʛʠ ״ʠʩʦʙʣʘʙ ʯʠץʠʣʘʜʠ. 

2. ʄʘϲʩʫʣʦʪ ʪʘʥʥʘʨʭʠ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ʪʘʚʩʠʬʣʦʚʯʠ ʘʩʦʩʠʡ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʜʘʥ ʙʠʨʠʜʠʨ. ɺʘʨʠʘʥʪʣʘʨʥʠ ʪʘץץʦʩʣʘʥʘʸʪʛʘʥʜʘ ʰʫʥʜʘʡ ʪʘʥʥʘʨʭ 

ʢ˄ʨʩʘʪʢʠʯʠ ʦʣʠʥʠʰʠ ʢʝʨʘʢʢʠ, ʫʥʠʥʛ ʪʘʨʢʠʙʠʛʘ ʠʰʣʘʙ ʯʠץʘʨʠʣʘʸʪʛʘʥ 

ʤʘ״ʩʫʣʦʪʥʠ ʠʩʪʝʲʤʦʣ ץʠʣʫʚʯʠʛʘ ʪʘʰʠʙ ʙʝʨʠʰ ʫʯʫʥ ʢʝʪʘʜʠʛʘʥ ʭʘʨʘʞʘʪʣʘʨ ״ʘʤ 

ʢʠʨʛʘʥ ʙ˄ʣʩʠʥ. 

3. ʄʝϲʥʘʪ ʫʥʫʤʜʦʨʣʠʛʠ ʠʰʣʘʙ ʯʠץʘʨʠʣʘʸʪʛʘʥ ʤʘ״ʩʫʣʦʪʥʠ ʠʰʯʠʣʘʨ 

ʩʦʥʠʛʘ ʵʤʘʩ, ʙʘʣʢʠ ʢʦʨʭʦʥʘ ʸʢʠ ʪʘʨʤʦץʣʘʨʜʘ ʙʝʚʦʩʠʪʘ ʠʰʣʘʙ ʯʠץʘʨʠʰ ʙʠʣʘʥ 

ʙʘʥʜ ʙ˄ʣʛʘʥ ʠʰʣʦʚʯʠʣʘʨ ʩʦʥʠʛʘ ʙ˄ʣʠʥʠʙ ʪʦʧʠʣʘʜʠ. ʀץʪʠʩʦʜʠʡ 

ʩʘʤʘʨʘʜʦʨʣʠʢʥʠ ʢʫʥʣʠʢ ʸʢʠ ʦʡʣʠʢ ʤʝ״ʥʘʪ ʫʥʫʤʜʦʨʣʠʢʥʠ ʵʤʘʩ, ʙʘʣʢʠ ʙʠʨ 
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ʩʦʘʪʜʘ ʵʨʠʰʠʣʛʘʥ ʤʝ״ʥʘʪ ʫʥʫʤʜʦʨʣʠʛʠ ʘʥʠץʨʦץ ʠʬʦʜʘʣʘʡʜʠ. 

4. ϧ˄ʰʠʤʯʘ ʢʘʧʠʪʘʣ ʤʘʙʣʘϤʣʘʨ ʩʘʤʘʨʘʜʦʨʣʠʢ ʢʦʵʬʬʠʮʠʝʥʪʠ 

ʪʘץץʦʩʣʘʥʘʸʪʛʘʥ ʚʘʨʠʘʥʪʣʘʨ ʤʘ״ʩʫʣʦʪ ʪʘʥʥʘʨʭʣʘʨʠ ʘʡʠʨʤʘʩʠʜʘʥ ʦʣʠʥʛʘʥ 

ʤʠץʜʦʨʥʠ ʙʫ ʚʘʨʠʘʥʪʣʘʨʥʠ ʞʦʨʠʡ ʵʪʠʰʛʘ ʢʝʨʘʢ ʙ˄ʣʛʘʥ ʢʘʧʠʪʘʣ ʤʘʙʣʘסʣʘʨ 

ʘʡʠʨʤʘʩʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ʤʠץʜʦʨʛʘ ʥʠʩʙʘʪʠ ʙʠʣʘʥ ʪʦʧʠʣʘʜʠ. ɹʫ ʢ˄ʨʩʘʪʢʠʯ 

 ʨʫʣʦʪ ʪʘʥʥʘʨʭʠʥʠʥʛ״ʣʘʨʥʠʥʛ ʭʘʨ ʙʠʨ ʩ˄ʤʠʛʘ ʤʘסʰʠʤʯʘ ʢʘʧʠʪʘʣ ʤʘʙʣʘ˄ץ

ʢʘʤʘʡʠʰʠ ʥʘʪʠʞʘʩʠʜʘ ʦʣʠʥʘʜʠʛʘʥ ʠץʪʠʩʦʜʠʡ ʩʘʤʘʨʘʥʠ ʠʬʦʜʘʣʘʡʜʠ. 

5. ϧʦʧʣʘʥʠʰ ʤʫʜʜʘʪʠ ʸʢʠ Ϩ˄ʰʠʤʯʘ ʢʘʧʠʪʘʣ ʤʘʙʣʘϤʣʘʨʥʠʥʛ 

ʩʘʤʘʨʘʜʦʨʣʠʢ. ׳ʘʨ ץʘʥʜʘʡ ʪʘʰʢʠʣʦʪʥʠ ʙʦʰץʘʨʠʰ (ʤʫʣʢʯʠʣʠʢ ʰʘʢʣʠ, ʩʘʥʦʘʪʛʘ 

ʤʘʥʩʫʙʣʠʛʠ, ״ʘʞʤʠ, ʤʫʨʘʢʢʘʙʣʠʛʠ, ״ʘʸʪʠʡ ʮʠʢʣ ʙʦʩץʠʯʠ ʚʘ ʙʦʰץʘ 

ʭʫʩʫʩʠʷʪʣʘʨʠʜʘʥ ץʘʪʲʠʡ ʥʘʟʘʨ) ʫʥʠʥʛ ʬʘʦʣʠʷʪ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ 

ʥʘʪʠʞʘʜʦʨʣʠʛʠʥʠ ˄ʣʯʘʰʛʘ ʘʩʦʩʣʘʥʘʜʠ. ʂʦʨʭʦʥʘ ʬʘʦʣʠʷʪʠʥʠʥʛ ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʚʘ 

ʥʘʪʠʞʘʜʦʨʣʠʛʠʥʠʥʛ ʤʦ״ʠʷʪʠ, ʫʣʘʨʥʠʥʛ ʬʘʨץʣʠ ʞʠ״ʘʪʣʘʨʠʥʠ ˄ʨʛʘʥʠʰ ״ʘʤ 

ʜʦʣʟʘʨʙ ʤʘʩʘʣʘ ʩʘʥʘʣʠʙ, ʙʫ ʙʦʨʘʜʘ ״ʘʤ ʢʝʥʛ ʤʠץʸʩʜʘ ʠʣʤʠʡ-ʪʘʜץʠץʦʪ ʠʰʣʘʨʠ 

ʦʣʠʙ ʙʦʨʠʣʛʘʥ. 

ʗʭʰʠ ʙʦʰץʘʨʫʚ ʙʠʣʘʥ ʢʦʤʧʘʥʠʷ ץʠʩץʘ ʚʘ ʫʟʦץ ʤʫʜʜʘʪʜʘ ʥʘʪʠʞʘʣʠ ʚʘ 

ʩʘʤʘʨʘʣʠ ʙ˄ʣʠʰʠ ʢʝʨʘʢ. ʃʝʢʠʥ ʪʫʨʣʠ ʩʘʙʘʙʣʘʨʛʘ ʢ˄ʨʘ, ʢʦʤʧʘʥʠʷ ʩʘʤʘʨʘʣʠ 

ʙ˄ʣʤʘʩʜʘʥ ʤʘʲʣʫʤ ʜʘʚʨʣʘʨʜʘ ʥʘʪʠʞʘʣʠ ʙ˄ʣʠʰʠ ʤʫʤʢʠʥ ʚʘ ʘʢʩʠʥʯʘ ʙ˄ʣʠʰʠ 

ʤʫʤʢʠʥ. 

ʅʘʪʠʞʘʜʦʨʣʠʢ (efficacy) ʪʫʰʫʥʯʘʩʠ ʪʘʰʢʠʣʦʪ ʦʣʜʠʛʘ ץ˄ʡʠʣʛʘʥ 

ʤʘץʩʘʜʣʘʨʛʘ ʵʨʠʰʠʰ ʜʘʨʘʞʘʩʠʥʠ (ʘʥʠץʨʦסʠ, ʪʠʟʠʤ ʨɻʠʰʛʘʥ ʥʘʪʠʞʘʥʠʥʛ ʰʫ 

ʥʘʪʠʞʘʥʠʥʛ ʠʩʪʝʲʤʦʣʯʠʥʠʥʛ ʪʘʣʘʙ ʚʘ ʢʫʪʠʰʣʘʨʠʛʘ ʤʦʩ ʢʝʣʠʰ ʜʘʨʘʞʘʩʠʥʠ) 

ʘʥʛʣʘʪʘʜʠ [6]. 

ʉʘʤʘʨʘ ï ʙʫ ʥʘʪʠʞʘ ʙ˄ʣʠʙ, ʤʠץʜʦʨ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ʙʠʣʘʥ ʪʘʚʩʠʬʣʘʥʘʜʠ. 

ʉʘʤʘʨʘʜʦʨʣʠʢ (efficiency) - ʵʨʠʰʠʣʛʘʥ ʥʘʪʠʞʘʥʠʥʛ (ʩʘʤʘʨʘʥʠʥʛ) ʰʫ 

ʥʘʪʠʞʘʥʠ ʪʘʲʤʠʥʣʦʚʯʠ ʨʝʩʫʨʩʣʘʨʛʘ (ʭʘʨʘʞʘʪʣʘʨʛʘ) ʥʠʩʙʘʪʠʜʠʨ. ɹʫ ״ʦʣʜʘ 

ʩʘʤʘʨʘʜʦʨʣʠʢ ʪʝʞʘʤʢʦʨʣʠʢ, ʤʘ״ʩʫʣʜʦʨʣʠʢ, ʫʥʫʤʜʦʨʣʠʢ ʤʘʲʥʦʩʠʜʘ ץʘʨʘʣʘʜʠ ʚʘ 

ʭʘʨʘʞʘʪʣʘʨ (ʨʝʩʫʨʩʣʘʨ) ʙʠʨʣʠʛʠʛʘ ץʘʡʪʠʤʥʠ (ʩʘʤʘʨʘʥʠ) ʠʬʦʜʘʣʘʡʜʠ. ɸʡʨʠʤ 

ʪʫʨʜʘʛʠ ʨʝʩʫʨʩʣʘʨʜʘʥ ʬʦʡʜʘʣʘʥʠʰ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ˄ʣʯʘʰʥʠʥʛ ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ 

ʩʠʬʘʪʠʜʘ ʢʘʧʠʪʘʣʥʠʥʛ ץʘʡʪʠʤʠ, ʤʝ״ʥʘʪ ʫʥʫʤʜʦʨʣʠʛʠ ʚʘ ʬʦʥʜʥʠʥʛ ץʘʡʪʠʤʠ 

ʢ˄ʨʩʘʪʢʠʯʣʘʨʠ ״ʠʩʦʙʣʘʥʘʜʠ [7]. 

ʋʰʙʫ ʠץʪʠʩʦʜʠʡ ʘʪʘʤʘʣʘʨʛʘ ʢ˄ʧʣʘʙ ʪʘʜץʠץʦʪʯʠʣʘʨ ʪʦʤʦʥʠʜʘʥ ʙʝʨʠʣʛʘʥ 

ʪʘʲʨʠʬʣʘʨʛʘ ʪʘʷʥʛʘʥ ״ʦʣʜʘ ʙʠʟ ʪʘʜץʠץʦʪ ʤʘץʩʘʜʠʜʘʥ ʢʝʣʠʙ ʯʠץʠʙ ʬʘʦʣʠʷʪ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠ ʘʪʘʤʘʩʠʛʘ ץʫʡʠʜʘʛʠ ʪʘʲʨʠʬʥʠ ʙʝʨʠʰʥʠ ʣʦʟʠʤ ʪʦʧʜʠʢ: çʬʘʦʣʠʷʪ 

ʩʘʤʘʨʘʜʦʨʣʠʛʠ ï ʙʫ ʢʦʨʭʦʥʘ ʬʘʦʣʠʷʪʣʘʨʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰʜʘʛʠ ʤʘʚʞʫʜ 

ʩʘʣʦ״ʠʷʪʣʘʨʜʘʥ ץʘʡ ʜʘʨʘʞʘʜʘ ʬʦʡʜʘʣʘʥʠʣʛʘʥʣʠʢʥʠ ʪʘʚʩʠʬʣʦʚʯʠ ץʠʸʩʠʡ 

ʢ˄ʨʩʘʪʢʠʯʜʠʨè.  

ʐʫʥʜʘʡ ץʠʣʠʙ, ʩʘʤʘʨʘʜʦʨʣʠʢ ʤʫ״ʠʤ ʠץʪʠʩʦʜʠʡ ʢʘʪʝʛʦʨʠʷʣʘʨʜʘʥ ʙʠʨʠ 

ʩʘʥʘʣʠʙ, ʪ˄ץʠʤʘʯʠʣʠʢ ʢʦʨʭʦʥʘʣʘʨʠ ʬʘʦʣʠʷʪʠ ʩʘʤʘʨʘʜʦʨʣʠʛʠʥʠ ʦʰʠʨʠʰ ʫʯʫʥ 

ʫʥʠ ʙʦʰץʘʨʠʰ ʤʝʭʘʥʠʟʤʣʘʨʠ ״ʘʤʜʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠʥʠ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰʥʠ 

ʪʘʣʘʙ ʵʪʘʜʠ. 
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ʇʆʕʊɸʇʅʓʁ ʇʈʆʎɽʉʉ ʋʏɽʊɸ ʉɽɹɽʉʊʆʀʄʆʉʊʀ ʇʈʆɼʋʂʎʀʀ ʉ 

ɺʓʉʆʂʆʁ ɼʆɹɸɺʃɽʅʅʆʁ ʉʊʆʀʄʆʉʊʔʖ 

 

ɺ ʜʦʢʣʘʜʝ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ  ʐʘʚʢʘʪʘ ʄʠʨʟʠʸʝʚʘ 

ñʂʨʠʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʞʝʩʪʢʘʷ ʜʠʩʮʠʧʣʠʥʘ ʠ ʧʝʨʩʦʥʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʜʦʣʞʥʳ ʩʪʘʪʴ ʧʦʚʩʝʜʥʝʚʥʦʡ ʥʦʨʤʦʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʞʜʦʛʦ ʨʫʢʦʚʦʜʠʪʝʣʷò  

ʙʳʣʦ ʩʢʘʟʘʥʦ ʩʣʝʜʫʱʝʝ ñ...ʥʫʞʥʘ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʘʷ ʩʠʩʪʝʤʘ ʨʘʟʚʠʪʠʷ 

ʘʚʪʦʤʦʙʠʣʴʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʝʝ 

ʧʨʦʜʫʢʮʠʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʘ ʨʳʥʢʘʭ ʙʣʠʞʥʝʛʦ ʠ ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ.ò[3]    

ɺʩʝ ʵʪʦ ʛʦʚʦʨʠʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʨʘʟʚʠʪʠʷ ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, 

ʫʤʝʥʴʰʝʥʠʷ ʟʘʪʨʘʪ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ, ʫʚʝʣʠʯʝʥʠʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʠ ʫʨʦʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ  ʪʝʤ 

ʯʪʦ.. ñʇʨʠ ʩʦʢʨʘʱʝʥʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʦ ʦʪʨʘʩʣʷʤ ʚ ʩʨʝʜʥʝʤ ʥʘ 10 ʧʨʦʮʝʥʪʦʚ 

ʦʪʜʝʣʴʥʘʷ ʧʨʦʜʫʢʮʠʷ ʭʠʤʠʯʝʩʢʦʡ ʠ ʣʝʛʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, 

ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʝʥʠʷ, ʩʪʨʦʠʪʝʣʴʥʦʡ ʠʥʜʫʩʪʨʠʠ ʠ ʨʷʜʘ ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ ʠʟ-ʟʘ 

ʩʚʦʝʡ ʜʦʨʦʛʦʚʠʟʥʳ ʥʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʘ ʥʘ ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ. ʆʪʜʝʣʴʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚʦʦʙʱʝ ʨʘʙʦʪʘʶʪ ʚ ʫʙʳʪʦʢ.ò  [3] 

ʇʝʨʝʭʦʜ ʩʳʨʴʷ ʚ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʶ ʧʦʣʴʟʫʶʱʫʶʩʷ ʙʦʣʴʰʠʤ ʩʧʨʦʩʦʤ ʥʘ 

ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʛʦʚʦʨʠʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ 3ʭ ʠʣʠ 4ʭ ʩʪʫʧʝʥʯʘʪʦʡ 

ʩʠʩʪʝʤʳ ʫʯʝʪʘ. ʉʦʜʝʨʞʘʥʠʝ ʠ ʟʥʘʯʝʥʠʝ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ; 

ʅʘ ʧʝʨʚʦʤ ʵʪʘʧʝ ʩʳʨʴʝ ʧʦʜʚʝʨʛʘʝʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʧʝʨʝʨʘʙʦʪʢʝ, ʪ.ʝ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʜʛʦʪʦʚʢʘ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ; 

ɺʦ ʚʪʦʨʦʤ ʵʪʘʧʝ ʧʨʦʠʩʭʦʜʠʪ ʦʙʨʘʱʝʥʠʝ ʛʦʪʦʚʳʭ ʤʘʪʝʨʠʘʣʦʚ; 

ʊʨʝʪʠʡ, ʟʘʢʣʶʯʠʪʝʣʴʥʳʡ ʵʪʘʧ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʠʟʛʦʪʦʚʣʝʥʠʝ ʛʦʪʦʚʦʡ 

ʧʨʦʜʫʢʮʠʠ. 
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ɿʥʘʯʠʪ, ʦʨʛʘʥʠʟʘʮʠʷ ʦʙʱʝʛʦ ʧʨʦʮʝʩʩʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʧʫʪʴ ʦʪ ʧʝʨʝʨʘʙʦʪʢʠ 

ʩʳʨʴʷ ʜʦ ʠʭ ʧʨʝʚʨʘʱʝʥʠʷ ʚ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʠ ï ʮʠʢʣ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʠʷ  ʟʘʪʨʘʯʝʥʥʳʭ 

ʨʝʩʫʨʩʦʚ ʮʝʣʷʤ ʠ ʦʙʦʩʥʦʚʘʥʥʦʩʪʴ ʠʭ ʦʢʫʧʘʝʤʦʩʪʠ. 

ʂʦʥʪʨʦʣʴ ʧʨʦʮʝʩʩʘ ʧʨʝʚʨʘʱʝʥʠʷ ʩʳʨʴʷ ʚ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʶ, ʦʨʛʘʥʠʟʘʮʠʷ 

ʠʭ ʫʯʝʪʘ ʠ ʦʪʨʘʞʝʥʠʝ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʯʝʪʥʳʭ ʣʠʩʪʘʭ, ʪʨʝʙʫʝʪ ʦʪ ʙʫʭʛʘʣʪʝʨʘ 

ʙʦʣʴʰʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪ ɹʜʘʥʥʳʡ ʧʨʦʮʝʩʩ ʩ ʪʝʦʨʝʪʠʯʝʩʢʦʡ 

ʪʦʯʢʠ ʟʨʝʥʠʷ, ʪʦ ʦʥ ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʵʣʝʤʝʥʪ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʠ ʠʤʝʥʫʝʤʳʡ 

ʢʘʢ ʤʝʪʦʜ ʢʘʣʴʢʫʣʷʮʠʠ ʧʨʦʜʫʢʮʠʠ. 

ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʩʳʨʴʷ, ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ, ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʠ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ, ʪʦʚʘʨʥʦïʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʦʪʨʘʞʘʶʪʩʷ ʚ ʩʦʩʪʘʚʝ 

ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ. ʊʝʢʫʱʠʝ ʘʢʪʠʚʳ  ʧʨʠʦʙʨʝʪʘʶʪ ʬʦʨʤʫ ʤʘʪʝʨʠʘʣʦʚ ʥʘ ʚʪʦʨʦʡ 

ʩʪʘʜʠʠ ʢʨʫʛʦʦʙʦʨʦʪʘ: ʥʘ ʧʝʨʚʦʡ ʩʪʘʜʠʠ, ʪ.ʝ ʚ ʧʨʦʮʝʩʩʝ ʩʥʘʙʞʝʥʠʷ  

ʧʨʠʦʙʨʝʪʘʶʪʩʷ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʝʜʤʝʪʳ ʪʨʫʜʘ; ʦʜʥʘ ʯʘʩʪʴ 

ʧʨʝʜʤʝʪʦʚ ʪʨʫʜʘ ʧʨʷʤʦ ʧʦʧʦʣʥʷʝʪʩʷ ʟʘ ʩʯʝʪ ʚʥʦʚʴ ʩʦʟʜʘʥʥʦʡ ʥʘ ʧʨʝʜʳʜʫʱʝʡ 

ʩʪʘʜʠʠ ʧʨʦʜʫʢʮʠʠ; ʥʘ ʚʪʦʨʦʡ ʩʪʘʜʠʠ ʦʙʦʨʦʪʘ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʦʟʥʠʢʘʝʪ 

ʛʦʪʦʚʘʷ ʧʨʦʜʫʢʮʠʷ. 

ɽʩʣʠ ʚ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ ʚʳʩʪʫʧʘʶʪ ʚ ʢʘʯʝʩʪʚʝ ʧʨʝʜʤʝʪʦʚ 

ʪʨʫʜʘ, ʚʦ ʚʪʦʨʦʤ ʩʣʫʯʘʝ ʦʥʠ ʫʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ. ʆʜʥʘʢʦ, ʚ 

ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʦʜʠʥʘʢʦʚʘ: ʧʝʨʝʭʦʜʷ ʠʟ ʦʜʥʦʡ ʬʦʨʤʳ 

ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ ʚ ʜʨʫʛʫʶ, ʥʘ ʩʪʘʜʠʠ ʦʜʥʦʛʦ ʧʨʦʮʝʩʩʘ ʩʦʚʝʨʰʘʝʪʩʷ ʧʦʣʥʳʡ 

ʢʨʫʛʦʦʙʦʨʦʪ. 

ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʦʮʝʩʩʘ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʊʄɿ ʥʘ ʦʩʥʦʚʝ 

ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʣʘʥʘ (ʛʨʘʬʠʢʘ) ʩʥʘʙʞʝʥʠʷ, ʝʛʦ ʦʩʥʦʚʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ: 

ʂʦʣʠʯʝʩʪʚʦ ʢʫʧʣʝʥʥʦʛʦ ʩʳʨʴʷ; 

ʩʨʦʢ ʧʨʠʦʙʨʝʪʝʥʠʷ; 

ʚʠʜʳ ʩʳʨʴʷ ʠ ʪ.ʜ.. 
1-ʪʘʙʣʠʮʘ 

ʇʨʦʮʝʩʩ ʩʥʘʙʞʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ çʋʤʠʜʪʝʢʩʪʠʣʴè (ʪʳʩ ʩʫʤ) 

ʊ
/ʨ

 

ʅʘʠʤʝʥ

ʦʚʘʥʠʝ 

ʩʳʨʴʷ 

ʇʦʪʨʝʙ

ʥʦʩʪʴ ʚ 

ʩʳʨʴʝ 

ʀʩʪʦʯʥʠʢʠ 

ʚʦʩʧʦʣʥʝʥʠʷ 

ʧʦʪʨʝʙʥʦʩʪʝʡ 
ʉʦʟʜʘʥʥ

ʳʡ 

ʜʦʛʦʚʦʨ 

ʇʦʧʦʣʥʝʥʠʝ 

ʧʦʪʨʝʙʥʦʩʪʝʡ 

ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʜʦʛʦʚʦʨʘ (%) 

ʈʘʩʭʦʜ 

ʩʳʨʴʷ 

ɺʳʧʦʣʥ

ʝʥʠʝ 

ʜʦʛʦʚʦʨʘ 

(%) ʚʥʫʪʨ

ʝʥʥʠʝ  

ʚʥʝʰ

ʥʠʝ 

1 ʍʣʦʧʦʢ 5500 500 5000 4000 72,7 3500 87,5 

ʇʨʠ ʫʯʝʪʝ ʧʨʦʮʝʩʩʘ ʩʥʘʙʞʝʥʠʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʝʛʦ ʨʝʘʣʴʥʳʤ 

ʦʙʲʝʤʘʤ ʠ ʦʧʨʝʜʝʣʝʥʠʠ ʬʘʢʪʠʯʝʩʢʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʥʦʛʦ ʩʳʨʴʷ. ɺ 

ʫʯʝʪʥʳʭ ʣʠʩʪʘʭ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʦʪʨʘʞʘʶʪʩʷ ʩʚʝʜʝʥʠ ̫ ʦʙ ʦʙʲʝʤʝ 

ʧʨʠʦʙʨʝʪʝʥʥʦʛʦ ʩʳʨʴʷ ʠ ʚʠʜʘʭ ʧʨʦʜʫʢʮʠʠ, ʯʪʦ ʢʦʥʪʨʦʣʠʨʫʝʪ ʧʨʦʮʝʩʩ ʩʥʘʙʞʝʥʠʷ 

ʚ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʠ ʮʝʥʦʚʦʡ ʬʦʨʤʝ ʠ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʠʥʬʦʨʤʘʮʠʶ 

ʦʙ ʦʙʲʝʤʘʭ ʧʨʠʦʙʨʝʪʝʥʥʦʡ ʧʨʝʜʧʨʠʷʪʠʝʤ ʚʩʝʭ ʚʠʜʦʚ ʪʦʚʘʨʥʦ- ʤʘʪʝʨʠʘʣʴʥʳʭ 

ʮʝʥʥʦʩʪʝʡ. [4] 

ɺ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʧʦʢʘʟʳʚʘʶʱʝʝ ʜʚʠʞʝʥʠʝ ʩʳʨʴʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʠ ʦʪʨʘʞʘʝʪʩʷ ʣʠʰʴ ʜʦʛʦʚʦʨʥʘʷ ʮʝʥʘ ʥʘ ʦʩʥʦʚʝ ʜʦʛʦʚʦʨʦʚ. 
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ʊʨʘʥʩʧʦʨʪʥʦ ïʟʘʛʦʪʦʚʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ ʫʢʘʟʳʚʘʶʪʩʷ ʚ ʩʫʤʤʝ ʚʩʝʭ ʫʯʪʝʥʥʳʭ 

ʟʘʪʨʘʪ. 

ɼʦʣʷ ʧʨʠʭʦʜʷʱʘʷ ʥʘ ʢʘʞʜʳʡ ʚʠʜ ʩʳʨʴʷ ʧʦ ʜʘʥʥʳʤ ʟʘʪʨʘʪʘʤ ʚ ʢʦʥʮʝ ʤʝʩʷʮʘ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʤʝʪʦʜʦʤ ʨʘʩʯʝʪʘ, ʦʪʜʝʣʴʥʦ ʧʦ ʢʘʞʜʦʤʫ ʚʠʜʫ ʩʳʨʴʷ, ʘ ʟʘʪʝʤ ʵʪʠ 

ʜʘʥʥʳʝ ʩʫʤʤʠʨʫʶʪʩʷ ʢ ʜʦʛʦʚʦʨʥʦʡ ʮʝʥʝ. 

ʊʨʘʥʩʧʦʨʪʥʦ-ʟʘʛʦʪʦʚʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ ʩʚʷʟʘʥʥʳʝ ʩ ʧʝʨʝʨʘʙʦʪʢʦʡ ʩʳʨʴʷ 

ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʦʪʨʘʯʝʥʥʳʭ ʚ ʪʝʢʫʱʝʤ ʤʝʩʷʮʝ ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʪʨʘʪ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʘ ʪʦʚʘʨʥʦ - ʪʨʘʥʩʧʦʨʪʥʳʭ ʟʘʪʨʘʪ 

(ʂʪʪʟ)ʧʨʠʤʝʥʷʝʪʩʷ ʩʣʝʜʫʶʱʘʷ ʬʦʨʤʫʣʘ: 

.hʄ

ʊʊʍ
ʊʊʍ

ʍʉ

ʊʊɿʉ
ʂ

+

+
= , 

ɻʜʝ: ʦʩʪʘʪʦʢ ʢ ʥʘʯʘʣʝ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʉʊʊɿ ï ʊʊɿ; 

ʊʊɿ ï ʩʫʤʤʘ ʊʊɿ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʥʳʤ ʚ ʪʝʯʝʥʠʠ ʦʪʯʝʪʥʦʛʦ ʤʝʩʷʮʘ ʩʳʨʴʶ; 

ʉʤ ï ʩʘʣʴʜʦ ʥʘ ʥʘʯʘʣʦ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʧʦ ʮʝʥʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʩʳʨʴʷ; 

ʍh  ï ʜʦʛʦʚʦʨʥʘʷ ʮʝʥʘ ʩʳʨʴʷ ʧʨʠʦʙʨʝʪʝʥʥʦʛʦ ʚ ʪʝʯʝʥʠʠ ʦʪʯʝʪʥʦʛʦ ʤʝʩʷʮʘ. 

ʉʫʤʤʘ ʪʨʘʥʩʧʦʨʪʥʦ ʟʘʛʦʪʦʚʠʪʝʣʴʥʳʭ ʨʘʩʭʦʜʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ 

ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

ä = ʊʊɿʩʭʂʄʊʊɿ , 

ɿʜʝʩʴ: ʄʩ ï ʮʝʥʘ ʟʘʪʨʘʯʝʥʥʦʛʦ ʩʳʨʴʷ ʧʦ ʨʘʩʯʝʪʥʳʤ ʮʝʥʘʤ. 

ʇʨʦʮʝʩʩ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 

ʪʨʝʙʫʝʪ ʦʧʨʝʜʝʣʝʥʥʳʭ ʟʘʪʨʘʪ. ʕʪʠ ʟʘʪʨʘʪʳ ʫʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʟʘʪʨʘʪʳ 

ʚʢʣʶʯʘʝʤʳʝ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʠ ʜʝʣʷʪʩʷ ʥʘ: 

1. ɿʘʪʨʘʪʳ ʩʳʨʴʷ ʠ ʤʘʪʝʨʠʘʣʦʚ; 

2. ɿʘʪʨʘʪʳ ʧʦ ʦʧʣʘʪʝ ʪʨʫʜʘ; 

3. ʆʪʯʠʩʣʝʥʠʝ ʥʘ ʩʦʮʠʘʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ; 

4. ɸʤʦʨʪʠʟʘʮʠʷ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ; 

5. ɼʨʫʛʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʪʨʘʪʳ. 

ʅʘ ʧʨʝʜʧʨʠʷʪʠʠ ʪʘʢʞʝ ʧʨʠʤʝʥʷʶʪʩʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ. ʆʥʠ ʩʦʩʪʦʷʪ 

ʠʟ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʜʣʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʠ ʦʙʩʣʫʞʠʚʘʶʱʝʛʦ ʧʝʨʩʦʥʘʣʘ, 

ʚʢʣʶʯʘʶʪ ʟʘʪʨʘʪ rʥʘ ʦʪʦʧʣʝʥʠʝ ʠ ʦʩʚʝʱʝʥʠʝ ʟʜʘʥʠʡ ʠ ʜʨʫʛʠʝ, ʠʭ ʦʪʨʘʞʝʥʠʝ ʚ 

ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ ʩʦʩʪʘʚʣʷʝʪ ʧʨʦʠʟʚʝʜʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ ʩ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ. 
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ʋʯʝʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ ʠ ʢʘʣʴʢʫʣʷʮʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ 

ʩʯʠʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʫʯʘʩʪʢʦʚ ʫʯʝʪʘ. ʆʥʠ ʚʳʩʪʫʧʘʶʪ ʠʥʩʪʨʫʤʝʥʪʦʤ ʚ 

ʢʦʥʪʨʦʣʝ ʥʘʜ ʧʦʠʩʢʦʤ ʨʝʟʝʨʚʦʚ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ, ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʠ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ. 

ʅʘ ʧʨʝʜʧʨʠʷʪʠʠ ʧʨʠ ʧʝʨʝʨʘʙʦʪʢʝ ʩʳʨʴʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʨʦʮʝʩʩʘ ʫʯʝʪ ʟʘʪʨʘʪ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ: 

- ʧʦ ʧʝʨʝʜʝʣʴʥʦʤʫ ʠʣʠ ʧʦ ʧʨʦʮʝʩʩʥʦʤʫ ʤʝʪʦʜʫ; 

- ʧʦʟʘʢʘʟʥʦʤʫ ʤʝʪʦʜʫ. 

ɺ ʥʘʫʯʥʳʭ ʨʘʙʦʪʘʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʵʢʦʥʦʤʠʩʪʦʚ ʧʦʣʥʦʩʪʴʶ ʨʘʩʢʨʳʪʳ  

ʦʩʦʙʝʥʥʦʩʪʠ ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ. ʕʪʦ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʥʘ ʨʠʩʫʥʢʝ 2, ʛʜʝ ʫʢʘʟʘʥ ʧʦʵʪʘʧʥʳʡ ʫʯʝʪ 

ʧʨʦʮʝʩʩʘ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʩ 

ʧʨʘʢʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʇʨʠ ʠʟʛʦʪʦʚʣʝʥʠʠ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 

ʧʨʠ ʫʯʝʪʝ ʟʘʪʨʘʪ ʩʫʱʝʩʪʚʫʶʪ ʜʚʘ ʚʘʨʠʘʥʪʘ ʤʝʪʦʜʘ ʫʯʝʪʘ ʚʪʦʨʠʯʥʦʡ ʧʝʨʝʨʘʙʦʪʢʠ: 

- ʧʦʨʷʜʦʢ ʫʯʝʪʘ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ; 

- ʙʝʩʧʦʣʫʬʘʙʨʠʢʘʪʥʳʡ ʧʦʨʷʜʦʢ ʫʯʝʪʘ. 

 

  ʎʝʭ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ   
ʆʩʥʦʚʥʦʝ 

ʩʳʨʴʝ ʠ  

ʤʘʪʝʨʠʘʣʳ 

 ɸ 

ɻʦʪʦʚʘʷ 

ʧʨʦʜʫʢʮʠʷ 

ʅʝʟʘʚʝʨ

ʰʝʥʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ 

 ʅʝʟʘʚʝʨʰʝ

ʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʇʨʷʤʘʷ 

ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ 

 ɺ 

ɻʦʪʦʚʘʷ 

ʧʨʦʜʫʢʮʠʷ 

ʅʝʟʘʚʝʨ

ʰʝʥʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ 

  

ɿʘʪʨʘʪʳ 

ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʥʘʢʣʘʜʥʳʝ 

ʨʘʩʭʦʜʳ 

 ʉ 

ɻʦʪʦʚʘʷ 

ʧʨʦʜʫʢʮʠʷ 

ʅʝʟʘʚʝʨ

ʰʝʥʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ 

 ɻʦʪʦʚʘʷ 

ʧʨʦʜʫʢʮʠʷ 

2-ʨʠʩ. ʇʦʵʪʘʧʥʳʡ ʧʨʦʮʝʩʩ ʫʯʝʪʘ  ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 
 

ɽʩʣʠ ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʧʨʦʠʟʚʦʜʠʪ ʧʨʦʜʫʢʮʠʶ ʚ ʥʝʩʢʦʣʴʢʦ 

ʵʪʘʧʦʚ, ʧʨʦʜʫʢʮʠʷ ʧʦʣʫʯʝʥʥʘʷ ʥʘ ʢʘʞʜʦʤ ʵʪʘʧʝ ʦʪʧʨʘʚʣʷʝʪʩʷ ʥʘ  ʩʢʣʘʜ ʢʘʢ 

ʧʦʣʫʬʘʙʨʠʢʘʪ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

T Ễ  

ɻʜʝ ,ʊ ï ʝʜʠʥʠʮʘ ʧʦʣʥʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʠ  ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ; 

ʍ1, ʍ2... ï ʟʘʪʨʘʪʳ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʧʦ ʦʪʜʝʣʘʤ; 

Y1, Y2... ïʧʦʣʫʬʘʙʨʠʢʘʪʳ ʥʘ ʢʘʞʜʦʡ ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ; 

ʍDï ʥʘ ʝʜʠʥʠʮʫ  ʩʫʤʤʳ ʚʩʝʭ ʟʘʪʨʘʪ ʥʘ ʧʨʦʜʫʢʮʠʶ; 

ʊʄ ïʝʜʠʥʠʮʘ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 

T ˙ Ễ  

ɻʜʝ, ʄ ï ʧʦʪʨʝʙʣʝʥʥʳʝ ʤʘʪʝʨʠʘʣʳ ʥʘ ʧʝʨʚʦʡ ʩʪʘʜʠʠ; 

ʇʨʠʝʤʣʝʤʦʩʪʴ ʜʘʥʥʦʡ ʤʝʪʦʜʠʢʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʦʩʣʝ ʢʘʞʜʦʡ 

ʩʪʘʜʠʠ, ʧʨʦʠʟʚʝʜʝʥʥʫʶ ʚ ʮʝʭʝ ʧʨʦʜʫʢʮʠʶ ʤʦʞʥʦ ʧʨʦʜʘʚʘʪʴ ʧʦʪʨʝʙʠʪʝʣʷʤ ʢʘʢ 
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ʧʦʣʫʬʘʙʨʠʢʘʪʳ.  

ɹʫʭʛʘʣʪʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ʜʣʷ ʫʯʝʪʘ ʵʪʦʡ ʧʨʦʜʫʢʮʠʠ ʩ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʴʶ  ʥʘ ʦʩʥʦʚʝ "ʋʯʝʪʥʦʡ ʧʦʣʠʪʠʢʠ" ʤʦʞʝʪ ʚʳʙʨʘʪʴ ʦʜʠʥ ʠʟ ʤʝʪʦʜʦʚ: 

ʇʝʨʚʳʡ ʤʝʪʦʜ: ʫʯʝʪ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ. 

 

 
 
1) 50000000   

2) 20000000                 3) 70000000  5) 100000000 

       4) 30000000             

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʥʘ ʧʝʨʚʦʡ ʠʣʠ ʜʨʫʛʠʭ ʵʪʘʧʘʭ (ʜʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʛʦʪʦʚʦʡ 

ʧʨʦʜʫʢʮʠʠ) ʩʦʟʜʘʥʥʫʶ ʧʨʦʜʫʢʮʠʶ ʙʝʨʫʪ ʥʘ ʫʯʝʪ ʢʘʢ ʧʦʣʫʬʘʙʨʠʢʘʪʳ. ʕʪʦʪ ʤʝʪʦʜ 

ʫʜʦʙʝʥ ʪʝʤ, ʯʪʦ ʟʘʢʘʟʯʠʢʠ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ ʤʦʛʫʪ ʫʚʝʣʠʯʠʪʴ  ʩʪʦʠʤʦʩʪʴ ʛʦʪʦʚʦʡ 

ʧʨʦʜʫʢʮʠʠ ʚʜʚʦʝ. ʆʜʥʘʢʦ, ʵʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ ʯʪʦ, ʥʘ ʩʣʝʜʫʶʱʠʭ ʵʪʘʧʘʭ ʤʦʛʫʪ 

ʚʦʟʥʠʢʥʫʪʴ ʧʨʦʙʣʝʤʳ ʧʦ ʚʳʜʘʯʝ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʨʘʙʦʯʠʤ ʠ ʩʦʪʨʫʜʥʠʢʘʤ . 

ɺʪʦʨʦʡ ʤʝʪʦʜ: ʫʯʝʪ ʥʘ ʦʩʥʦʚʝ  ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ. 

 

 
 

1) 50000000 

2) 20000000              3) 70000000                                      4) 70000000 

 

ʇʨʠ ʧʦʵʪʘʧʥʦʤ ʤʝʪʦʜʝ ʠʟʛʦʪʦʚʣʝʥʠʷ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ 

ñʋʤʠʜʪʝʢʩʪʠʣʴò ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʩʣʝʜʫʶʱʠʝ ʦʙʱʠʝ ʩʚʝʜʝʥʠʷ: 

ʅʘ 1-ʵʪʘʧʝ ʦʙʱʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ  ï 70000000 

ʩʫʤ (1 ʰʪʫʢʘ 3500 ʩʫʤ); 

ʅʘ 2-ʵʪʘʧʝ ʟʘʪʨʘʪʳ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ï 30000000 ʩʫʤ (1 ʰʪʫʢʘ 1500 ʩʫʤ); 

ʅʘ 3-ʵʪʘʧʝ ʟʘʪʨʘʪʳ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ï 15000000 ʩʫʤ (1 ʰʪʫʢʘ 750 ʩʫʤ); 

ʅʘ 4- ʵʪʘʧʝ ʟʘʪʨʘʪʳ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ - 10000000 ʩʫʤ (1 ʰʪʫʢʘ 500 ʩʫʤ). 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʝʜʠʥʠʮʳ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ïʨʘʚʥʷʝʪʩʷ 6250 

ʩʫʤ (3500 +1500+750+500). 

ʀʟ ʵʪʦʛʦ ʩʣʝʜʫʝʪ ʯʪʦ, ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʵʢʩʧʦʨʪʘ 

ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʥʝʦʙʭʦʜʠʤʦ ʧʝʨʝʡʪʠ ʢ ʧʦʵʪʘʧʥʦʡ 

ʩʠʩʪʝʤʝ. ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʩʚʝʜʝʥʠʷ ʦ ʟʘʪʨʘʯʝʥʥʳʭ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝ ʧʨʦʜʫʢʮʠʠ ʩ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʩʳʨʴʷ, ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ ʠ 

ʉʯʝʪ 2810-  

çɻʦʪʦʚʘʷ ʧʨʦʜʫʢʮʠʷ ʥʘ ʩʢʣʘʜʝè  

ɼʪ                                          ʂʪ 

 

ʇʦ 1-ʮʝʭʫ  

2010 - ʩʯʝʪ 

ɼʪ                                      ʂʪ 

ʇʦ2 - ʮʝʭʫ  

2010 - ʩʯʝʪ 

ɼʪ                                      ʂʪ 

 

2 1 

ʇʦ 2-ʮʝʭʫ  

2010 - ʩʯʝʪ 

ɼʪ                                      ʂʪ 

 

ʇʦ 1-ʮʝʭʫ  

2010 - ʩʯʝʪ 

ɼʪ                                      ʂʪ 

 ʇʦʣʫʬʘʙʨʠʢʘʪʦʚ  

2110 - ʩʯʝʪ 

ɼʪ                                      ʂʪ 

 

2 1 
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ʜʨʫʛʠʭ ʟʘʪʨʘʪ ʚ ʪʦʯʥʳʝ ʩʨʦʢʠ, ʘ ʪʘʢʞʝ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʫʯʝʪʘ ʥʘ ʦʩʥʦʚʝ ʪʨʝʙʦʚʘʥʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, ʯʪʦ 

ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʠʚʝʜʝʪ ʢ   ʫʚʝʣʠʯʝʥʠʶ ʚʜʚʦʝ ʦʙʲʝʤʘ ɺɺʇ ʚ ʈʝʩʧʫʙʣʠʢʝ 

ʋʟʙʝʢʠʩʪʘʥ. 

 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ: 

1.ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʦʪ 13.04.2016 ʛ. N ɿʈʋ-404 "ʆ ʚʥʝʩʝʥʠʠ 

ʠʟʤʝʥʝʥʠʡ ʠ ʜʦʧʦʣʥʝʥʠʡ ʚ ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ "ʆ ʙʫʭʛʘʣʪʝʨʩʢʦʤ 

ʫʯʝʪʝ" 

2.ʄʠʨʟʠʝʝʚ.ʂʨʠʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʞʝʩʪʢʘʷ ʜʠʩʮʠʧʣʠʥʘ ʠ ʧʝʨʩʦʥʘʣʴʥʘʷ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʜʦʣʞʥʳ ʩʪʘʪʴ ʧʦʚʩʝʜʥʝʚʥʦʡ ʥʦʨʤʦʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʞʜʦʛʦ 

ʨʫʢʦʚʦʜʠʪʝʣʷ. ʛ. ʊʘʰʢʝʥʪ ʠʟʜʘʪʝʣʴʩʢʦ-ʧʦʣʠʛʨʘʬʠʯʝʩʢʠʡ ʪʚʦʨʯʝʩʢʠʡ ʜʦʤ 

çʋɿɹɽʂʀʉʊɸʅè,2014.-ʩʪʨ 12-13ʩ. 

3.ʊʦʚʘʨʥʦ ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ (2004) ʅʘʮʠʦʥʘʣʴʥʳʡ ʩʪʘʥʜʘʨʪ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʈʝʩʧʫʙʣʠʢʘʩʠ ʋʟʙʝʢʠʩʪʘʥ, ʅʉɹʋ 4. 

4.ʊʦʚʘʨʥʦ ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ (2011) ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ , ʄʉʌʆ 2 

 
ɸʙʨʫʝʚʘ ʍ.ʐ. ï ɺʐɹʇ, ʜʦʢʪʦʨʘʥʪ (PhD) 

 

ʊɽʅɼɽʅʎʀʀ ɺʅɽɼʈɽʅʀʗ ʎʀʌʈʆɺʆʁ ʕʂʆʅʆʄʀʂʀ ɺ 

ʋɿɹɽʂʀʉʊɸʅɽ 

 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʩʝ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʶʪ ʤʘʪʝʨʠʘʣʳ, 

ʧʦʩʚʷʱʝʥʥʳʝ ʨʘʟʚʠʪʠʶ ʠ ʧʦʧʫʣʷʨʠʟʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ 

ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ. ʀʥʥʦʚʘʮʠʦʥʥʦʝ ʚʣʠʷʥʠʝ 

ʀʂʊ ʦʪʦʙʨʘʞʘʝʪʩʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ ʠ ʦʨʛʘʥʠʟʘʮʠʷʭ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʘʭ, ʚ ʦʙʣʘʩʪʠ ʥʘʫʢʠ 

ʠ ʦʙʨʘʟʦʚʘʥʠʷ, ʚ ʢʫʣʴʪʫʨʝ ʠ ʦʙʨʘʟʝ ʞʠʟʥʠ ʣʶʜʝʡ. ʅʘ ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʪʘʢʠʝ ʬʘʢʪʦʨʳ, ʢʘʢ ʩʧʨʦʩ ʥʘ ʮʠʬʨʦʚʳʝ 

ʪʝʭʥʦʣʦʛʠʠ, ʧʦʷʚʣʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʜʨʦʚʳʡ ʧʦʪʝʥʮʠʘʣ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ 

ʨʘʟʨʘʙʦʪʢʫ ʠ ʚʥʝʜʨʝʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ.  

ɺʘʞʥʝʡʰʠʤʠ ʫʩʣʦʚʠʷʤʠ ʠ ʛʘʨʘʥʪʠʷʤʠ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ 

çʎʠʬʨʦʚʦʡ ʋʟʙʝʢʠʩʪʘʥ ï 2030è ʷʚʣʷʝʪʩʷ ʦʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ 

ʧʦʚʳʰʝʥʠʝ ʮʠʬʨʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. çʎʠʬʨʦʚʦʡ ʋʟʙʝʢʠʩʪʘʥ ï 2030è 

ʪʘʢʞʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʝʘʣʠʟʘʮʠʠ ʜʨʫʛʠʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʜʦʢʫʤʝʥʪʦʚ ʠ ʧʨʦʛʨʘʤʤ ʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʙʫʜʝʪ ʠʤʝʪʴ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ 

ʜʦʩʪʠʞʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʚ ʦʙʣʘʩʪʠ ʎʝʣʝʡ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ 

ʆʆʅ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘ, ʘ ʪʘʢʞʝ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʅʦʚʦʛʦ ʋʟʙʝʢʠʩʪʘʥʘ 

ʥʘ 2022-2026 ʛʦʜʳ. 

ɺ ʥʦʚʦʡ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʙʳʣʘ ʦʧʨʝʜʝʣʝʥʘ ʮʠʬʨʦʚʠʟʘʮʠʷ ʨʷʜʘ ʚʘʞʥʳʭ 

ʩʬʝʨ, ʪʘʢʠʭ ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʫʩʣʫʛʠ; ʩʫʜʝʙʥʘʷ ʩʠʩʪʝʤʘ; ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʝ 

ʦʨʛʘʥʳ; ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʜʦʨʦʞʥʳʤ ʜʚʠʞʝʥʠʝʤ; ʩʠʩʪʝʤʘ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ; 
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ʩʦʮʠʘʣʴʥʳʝ ʫʩʣʫʛʠ; ʙʘʥʢʦʚʩʢʠʡ ʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨʳ ʠ ʜʨʫʛʠʝ 

ʦʩʥʦʚʥʳʝ ʩʬʝʨʳ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʠʨʦʚʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʥʘʧʨʘʚʣʝʥʦ ʥʘ 

ʫʩʢʦʨʝʥʠʝ ʧʨʦʮʝʩʩʦʚ ʥʦʚʦʡ ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʠ, ʦʧʨʝʜʝʣʷʶʱʠʤ ʚʝʢʪʦʨʦʤ 

ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ. ʇʝʨʝʭʦʜ ʢ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʜʨʘʡʚʝʨʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ɺ ʵʪʦʡ 

ʩʚʷʟʠ ʚ ʩʚʦʝʤ ʚʳʩʪʫʧʣʝʥʠʠ ʇʨʝʟʠʜʝʥʪ ʋʟʙʝʢʠʩʪʘʥʘ ʩʪʘʚʠʪ ʟʘʜʘʯʫ ʢʘʨʜʠʥʘʣʴʥʦʛʦ 

ʧʦʚʦʨʦʪʘ ʚ ʨʘʟʚʠʪʠʠ çʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʘ ʠʤʝʥʥʦ:  

ʩʬʦʨʤʠʨʦʚʘʪʴ ʵʣʝʢʪʨʦʥʥʫʶ ʧʣʘʪʬʦʨʤʫ ʥʘʫʯʥʳʭ ʜʦʩʪʠʞʝʥʠʡ;   

ʩʬʦʨʤʠʨʦʚʘʪʴ ʙʘʟʫ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʥʘʫʯʥʳʭ ʨʘʟʨʘʙʦʪʦʢ;   

ʧʦʣʥʦʩʪʴʶ ʮʠʬʨʦʚʠʟʠʨʦʚʘʪʴ ʩʬʝʨʳ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʵʥʝʨʛʝʪʠʢʠ, ʩʝʣʴʩʢʦʛʦ 

ʠ ʚʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʪ.ʢ. ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʦʜʠʥ ʠʟ 

ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ ʩʪʘʙʠʣʴʥʦʩʪʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ 

ʛʦʩʫʜʘʨʩʪʚʘ [1]. 
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ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʥʝʜʘʚʥʠʭ ʮʠʬʨʦʚʳʭ ʨʝʬʦʨʤ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʷʚʣʷʝʪʩʷ 

ʟʘʤʝʪʥʦʡ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʡʪʠʥʛʦʚ ʮʠʬʨʦʚʠʟʘʮʠʠ: 

ʉʦʛʣʘʩʥʦ ʠʥʜʝʢʩʫ ʢʘʯʝʩʪʚʘ govtech, ʋʟʙʝʢʠʩʪʘʥ ʟʘʥʷʣ 43-ʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʚ 

ʩʝʢʪʦʨʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛ, ʧʦʜʥʷʚʰʠʩʴ ʥʘ 37 ʧʦʟʠʮʠʡ ʩ 2020 ʛʦʜʘ ʠ ʚʦʰʝʣ 

ʚ ʢʘʪʝʛʦʨʠʶ "ɸ", ʛʜʝ ʥʘʭʦʜʷʪʩʷ ʩʪʨʘʥʳ, ʪʘʢʠʝ ʢʘʢ ɹʨʘʟʠʣʠʷ, ʈʝʩʧʫʙʣʠʢʘ ʂʦʨʝʷ, 

ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʨʝʡʪʠʥʛʘ ʵʣʝʢʪʨʦʥʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʆʆʅ ʟʘ 2022 ʛʦʜ, 

ʋʟʙʝʢʠʩʪʘʥ ʧʦʜʥʷʣʩʷ ʥʘ 18 ʧʦʟʠʮʠʡ ʠ ʩʪʘʣ ʦʜʥʦʡ ʠʟ ʩʪʨʘʥ ʩ "ʚʳʩʦʢʠʤ/ʦʯʝʥʴ 

ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ". 

ɺ ʠʥʜʝʢʩʝ ʛʦʪʦʚʥʦʩʪʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʢ ʠʩʢʫʩʩʪʚʝʥʥʦʤʫ ʠʥʪʝʣʣʝʢʪʫ, 

ʨʘʟʨʘʙʦʪʘʥʥʦʤ ʦʨʛʘʥʠʟʘʮʠʝʡ Oxford Insights, ʋʟʙʝʢʠʩʪʘʥ ʟʘʥʠʤʘʝʪ 79-ʝ ʤʝʩʪʦ, 

ʧʦʜʥʷʚʰʠʩʴ ʩ 158-ʛʦ ʟʘ ʧʦʩʣʝʜʥʠʝ 4 ʛʦʜʘ. 
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ʀʥʜʝʢʩ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ (TII) ʥʘʟʚʘʣ ʋʟʙʝʢʠʩʪʘʥ 

ʩʪʨʘʥʦʡ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ TII, ʟʘʥʠʤʘʷ 19-ʝ ʤʝʩʪʦ ʠʟ 220 ʩʪʨʘʥ ʧʦ ʩʪʦʠʤʦʩʪʠ 

ʰʠʨʦʢʦʧʦʣʦʩʥʦʛʦ ʠʥʪʝʨʥʝʪʘ. 

ʊʘʢʞʝ ʚ ʧʣʘʥʘʭ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʋʟʙʝʢʠʩʪʘʥʘ, ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʵʣʝʢʪʨʦʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛ ʜʦ 100%, 

ʚʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ mobile ID-ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʣʠʮ ʠ ʨʝʘʣʠʟʘʮʠʷ ʧʨʦʝʢʪʦʚ 

"ʎʠʬʨʦʚʦʡ ʧʘʩʧʦʨʪ ʛʨʘʞʜʘʥ" ʠ "ʎʠʬʨʦʚʦʡ ʦʨʛʘʥ". 

ʅʘ ʧʝʨʚʦʤ ʵʪʘʧʝ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʦʚ ʀʂʊ ʚʥʝʜʨʝʥʳ ʚ ʩʣʝʜʫʶʱʠʝ 

ʦʙʣʘʩʪʠ: 

- ʇʨʦʚʝʨʢʘ ʜʦʢʫʤʝʥʪʦʚ ʥʘ ʧʨʘʚʦ ʧʦʣʴʟʦʚʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ 

ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ; 

- ɺʥʫʪʨʝʥʥʠʝ ʘʚʠʘʧʝʨʝʣʝʪʳ; 

- ʇʫʪʝʰʝʩʪʚʠʷ ʧʦ ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʝ ʚ ʧʨʝʜʝʣʘʭ ʩʪʨʘʥʳ; 

- ʈʝʛʠʩʪʨʘʮʠʷ ʛʦʩʪʝʡ ʚ ʛʦʩʪʠʥʠʮʘʭ, ʩʘʥʘʪʦʨʠʷʭ ʠ ʜʨʫʛʠʭ ʫʯʨʝʞʜʝʥʠʷʭ; 

- ʇʦʣʫʯʝʥʠʝ ʫʩʣʫʛ ʤʦʙʠʣʴʥʳʭ ʦʧʝʨʘʪʦʨʦʚ ʠ ʠʥʪʝʨʥʝʪ-ʧʨʦʚʘʡʜʝʨʦʚ; 

- ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʦʩʫʩʣʫʛ ʚ ʮʝʥʪʨʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛ; 

- ʆʢʘʟʘʥʠʝ ʫʩʣʫʛ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ; 

- ʇʦʣʫʯʝʥʠʝ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ; 

- ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʜʦʩʪʫʧʘ ʩʪʫʜʝʥʪʘʤ ʚ ʩʠʩʪʝʤʳ ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ 

ʟʘʚʝʜʝʥʠʡ. 

ʇʦʤʠʤʦ ʧʘʩʧʦʨʪʘ ʠʣʠ ID-ʢʘʨʪʳ ʛʨʘʞʜʘʥʠʥʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ, 

ʧʦʣʴʟʦʚʘʪʝʣʠ ʩʝʨʚʠʩʘ ʪʘʢʞʝ ʤʦʛʫʪ ʫʧʨʘʚʣʷʪʴ ʮʠʬʨʦʚʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ, ʪʘʢʠʤʠ 

ʢʘʢ ʚʦʜʠʪʝʣʴʩʢʦʝ ʫʜʦʩʪʦʚʝʨʝʥʠʝ, ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʨʝʛʠʩʪʨʘʮʠʠ ʪʨʘʥʩʧʦʨʪʥʦʛʦ 

ʩʨʝʜʩʪʚʘ, ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʙʨʘʢʝ ʠ ʨʦʞʜʝʥʠʠ, ʩʪʫʜʝʥʯʝʩʢʦʝ ʫʜʦʩʪʦʚʝʨʝʥʠʝ ʠ 

ʜʨʫʛʠʝ. 

ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʧʦʜʜʝʨʞʠʚʘʝʪ ʨʦʩʪ ʀʊ-ʢʦʤʧʘʥʠʡ, ʦʩʚʦʙʦʞʜʘʷ 

ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʨʘʟʣʠʯʥʳʝ ʤʘʪʝʨʠʘʣʳ ʜʣʷ ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ ʀʂʊ ʦʪ 

ʪʘʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ, ʘ ʪʘʢʞʝ ʩʥʠʟʠʚ ʘʢʮʠʟʥʳʡ ʥʘʣʦʛ ʥʘ ʫʩʣʫʛʠ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ 
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ʜʣʷ ʦʧʝʨʘʪʦʨʦʚ ʥʘ 10% ʩ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʈʝʟʠʜʝʥʪʳ IT Park Uzbekistan ʧʦʣʫʯʘʶʪ 

ʮʝʣʳʡ ʨʷʜ ʣʴʛʦʪ ʠ ʧʨʝʬʝʨʝʥʮʠʡ. ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʜʣʷ 

ʦʧʝʨʘʪʦʨʦʚ ʠ ʧʨʦʚʘʡʜʝʨʦʚ, ʨʘʩʰʠʨʷʶʱʠʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʚ ʫʜʘʣʝʥʥʳʭ ʨʘʡʦʥʘʭ, 

ʥʘ ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʤʘʨʰʨʫʪʘʭ ʠ ʩʦʟʜʘʶʱʠʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʜʣʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʚ ʦʪʜʘʣʝʥʥʳʭ ʤʝʩʪʘʭ. 

ʋʟʙʝʢʠʩʪʘʥ, ʙʦʛʘʪʳʡ ʨʘʟʣʠʯʥʳʤʠ ʧʦʣʝʟʥʳʤʠ ʠʩʢʦʧʘʝʤʳʤʠ, ʧʨʠʚʣʝʢʘʝʪ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʦʙʳʯʫ ʟʦʣʦʪʘ, ʫʨʘʥʘ ʠ ʜʨʫʛʠʭ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ. ʉʪʨʘʥʘ 

ʨʝʘʣʠʟʫʝʪ ʧʨʦʝʢʪʳ ʩʪʦʠʤʦʩʪʴʶ ʙʦʣʝʝ $3,5 ʤʠʣʣʠʘʨʜʘ, ʩ ʫʯʘʩʪʠʝʤ ʚʝʜʫʱʠʭ 

ʤʠʨʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʂ 2023 ʛʦʜʫ ʦʮʠʬʨʦʚʘʥʳ ʜʘʥʥʳʝ ʦ ʤʠʥʝʨʘʣʴʥʳʭ ʨʝʩʫʨʩʘʭ, ʚʥʝʜʨʝʥʳ 

ʵʣʝʢʪʨʦʥʥʳʡ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪ, ʵʣʝʢʪʨʦʥʥʳʝ ʞʫʨʥʘʣʳ, ʩʦʟʜʘʶʪʩʷ BI ʜʘʰʙʦʨʜʳ 

ʢʣʶʯʝʚʳʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʪʨʘʥʩʧʦʨʪʘ ʟʘ ʛʦʜ 

ʩʵʢʦʥʦʤʠʣʘ 16,8 ʪʳʩʷʯ ʪʦʥʥ ʜʠʟʝʣʴʥʦʛʦ ʪʦʧʣʠʚʘ ʥʘ 151 ʤʣʨʜ ʩʫʤʦʚ. ɺʥʝʜʨʝʥʥʘʷ 

ʥʘ ʤʝʜʥʦʡ ʦʙʦʛʘʪʠʪʝʣʴʥʦʡ ʬʘʙʨʠʢʝ ʩʠʩʪʝʤʘ çPI Systemè (Plant Information 

System) ʧʦʟʚʦʣʠʣʘ ʚʜʚʦʝ ʫʚʝʣʠʯʠʪʴ ʩʢʦʨʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʠ ʧʦʚʳʩʠʪʴ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ 5%. 

ʋʟʙʝʢʠʩʪʘʥʩʢʠʝ ʘʚʪʦʤʦʙʠʣʴʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ GM 

Uzbekistan, ʉʘʤʘʨʢʘʥʜʩʢʠʡ ʘʚʪʦʤʦʙʠʣʴʥʳʡ ʟʘʚʦʜ, MAN Auto-Uzbekistan, çGM 

powertrain Uzbekistanè ʦʙʲʝʜʠʥʷʝʪ ʭʦʣʜʠʥʛ UzAutoSanoat. ʉ 2019 ʛʦʜʘ ʭʦʣʜʠʥʛ 

ʚʝʜʝʪ ʤʘʩʰʪʘʙʥʳʡ ʧʨʦʝʢʪ ʧʦʵʪʘʧʥʦʛʦ ʧʝʨʝʭʦʜʘ ʥʘ ERP/CRM ʩʠʩʪʝʤʫ SAP. 

ʇʝʨʚʳʤ ʵʪʘʧʦʤ ʩʪʘʣʘ ʠʥʪʝʛʨʘʮʠʷ SAP ʚ ʩʠʩʪʝʤʫ ʧʨʦʜʘʞ UzAuto Motors, 

ʯʪʦ ʧʦʟʚʦʣʠʪ ʩʜʝʣʘʪʴ ʧʨʦʮʝʩʩ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʳʤ ʠ ʙʝʟ ʚʣʠʷʥʠʷ ʯʝʣʦʚʝʯʝʩʢʦʛʦ 

ʬʘʢʪʦʨʘ.  

ɺ ʧʨʦʮʝʩʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʚ ʦʙʣʘʩʪʠ 

ʚʥʝʜʨʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʧʣʘʥʠʨʫʝʪʩʷ ʨʝʘʣʠʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʤʝʨʳ: 

ʅʘ ʩʝʛʦʜʥʷ ʜʠʩʪʘʥʮʠʦʥʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ ʚ ʋʟʙʝʢʠʩʪʘʥʝ 

ʧʦʣʴʟʫʶʪʩʷ 22 ʤʣʥ ʯʝʣʦʚʝʢ ð ʵʪʦ ʙʦʣʴʰʝ ʧʦʣʦʚʠʥʳ ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ. ʉ 

ʧʨʠʥʷʪʠʝʤ ɿʘʢʦʥʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ çʆ ʧʣʘʪʝʞʘʭ ʠ ʧʣʘʪʸʞʥʳʭ ʩʠʩʪʝʤʘʭè 

ʩʝʨʚʠʩʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʨʘʙʦʪʘʶʱʠʭ ʚ ʩʪʨʘʥʝ ʦʧʝʨʘʪʦʨʦʚ ʧʣʘʪʸʞʥʳʭ ʩʠʩʪʝʤ 

ʨʝʟʢʦ ʫʚʝʣʠʯʠʣʘʩʴ. ʂʨʦʤʝ ʪʦʛʦ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ 28 ʧʣʘʪʸʞʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʭʩʷ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʮʠʬʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. ʉ ʮʝʣʴʶ 

ʨʘʟʚʠʪʠʷ ʙʝʩʢʦʥʪʘʢʪʥʳʭ ʧʣʘʪʝʞʝʡ ʩʦʟʜʘʥʘ ʨʦʟʥʠʯʥʘʷ ʧʣʘʪʸʞʥʘʷ ʩʠʩʪʝʤʘ HUMO, 

ʢʦʪʦʨʘʷ ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ, ʯʪʦ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʩʬʦʨʤʠʨʦʚʘʣʦ ʢʦʥʢʫʨʝʥʪʥʫʶ ʩʨʝʜʫ ʚ ʦʙʣʘʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʢʘʨʪ.  

ɹʘʥʢʦʚʩʢʘʷ ʩʬʝʨʘ ʧʨʠ ʧʦʜʜʝʨʞʢʝ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʬʠʥʪʝʭ-ʢʦʤʧʘʥʠʡ ʷʚʣʷʝʪʩʷ 

ʜʨʘʡʚʝʨʦʤ ʮʠʬʨʦʚʠʟʘʮʠʠ ʩʝʨʚʠʩʦʚ ʠ ʫʩʣʫʛ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʦʛʦ 

ʙʘʥʢʠʥʛʘ ʠ ʬʠʥʪʝʭʘ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʩʜʝʨʞʠʚʘʝʪʩʷ ʥʝ ʧʦʣʥʦʩʪʴʶ ʘʜʘʧʪʠʨʦʚʘʥʥʳʤ 

ʧʦʜ ʩʦʚʨʝʤʝʥʥʳʝ ʨʝʘʣʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. ʅʘʧʨʠʤʝʨ, ʚ ʟʘʢʦʥʝ ʢʣʘʩʩʠʯʝʩʢʠʝ ʠ 

ʮʠʬʨʦʚʳʝ ʙʘʥʢʠ ʥʠʢʘʢ ʥʝ ʨʘʟʛʨʘʥʠʯʝʥʳ ð ʠ ʪʝʤ, ʠ ʜʨʫʛʠʤ ʪʨʝʙʫʝʪʩʷ 

ʩʪʘʥʜʘʨʪʥʘʷ ʙʘʥʢʦʚʩʢʘʷ ʣʠʮʝʥʟʠʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʦʛʨʘʥʠʯʝʥʠʷ, ʦʪʩʫʪʩʪʚʠʝ 

ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʠ ʩʧʝʮʠʘʣʴʥʳʭ ʧʨʝʬʝʨʝʥʮʠʡ, ʪʘʢʠʝ ʬʠʥʪʝʭ-ʧʨʦʜʫʢʪʳ, ʢʘʢ Click, 

Humans, PayMe ʫʞʝ ʜʦʛʦʥʷʶʪ ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʧʦ ʯʠʩʣʫ ʢʣʠʝʥʪʦʚ ʠ ʦʙʲʝʤʫ 
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ʪʨʘʥʟʘʢʮʠʡ, ʥʦ ʚʩʝ ʝʱʝ ʟʘʚʠʩʷʪ ʦʪ ʧʨʦʚʘʡʜʝʨʦʚ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʧʦʩʢʦʣʴʢʫ ʥʝ 

ʤʦʛʫʪ ʧʦʢʘ ʧʦʣʫʯʠʪʴ ʪʨʘʜʠʮʠʦʥʥʫʶ ʙʘʥʢʦʚʩʢʫʶ ʣʠʮʝʥʟʠʶ. 

ʉʝʛʤʝʥʪʦʤ ʩʫʧʝʨʤʘʨʢʝʪʦʚ ʩʪʨʘʥʳ ʫʞʝ ʠʥʪʝʨʝʩʫʶʪʩʷ ʟʘʨʫʙʝʞʥʳʝ ʠʛʨʦʢʠ ʠ 

ʠʥʚʝʩʪʦʨʳ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʥʘ ʨʳʥʦʢ ʫʞʝ ʫʩʧʝʣʠ ʟʘʡʪʠ ʢʨʫʧʥʳʝ ʠʛʨʦʢʠ: 

ʬʨʘʥʮʫʟʩʢʠʝ ʨʠʪʝʡʣʝʨʳ ʩʝʪʴ Carrefour, SCHIEVER, ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʨʠʪʝʡʣʝʨ 

Magnum Cash & Carry, ʨʦʩʩʠʡʩʢʠʝ ʩʝʪʠ Fix Price, ʄʘʛʥʠʪ, ʉʚʝʪʦʬʦʨ ʠ ʜʨʫʛʠʝ. 

ʊʘʢʞʝ ʜʠʥʘʤʠʯʥʦ ʨʘʟʚʠʚʘʶʪʩʷ ʠ ʣʦʢʘʣʴʥʳʝ ʠʛʨʦʢʠ ð Makro, Korzinka, Havas, 

Asia ʠ Baraka Market. ɹʫʨʥʦʝ ʨʘʟʚʠʪʠʝ ʪʦʨʛʦʚʳʭ ʩʝʪʝʡ ʧʨʠʚʦʜʠʪ ʢ ʧʦʪʨʝʙʥʦʩʪʠ ʚ 

ʧʨʦʜʚʠʥʫʪʳʭ IT-ʨʝʰʝʥʠʷʭ, ERP-ʩʠʩʪʝʤʘʭ, ʥʦʚʳʭ ʧʨʦʛʨʘʤʤ ʣʦʷʣʴʥʦʩʪʠ. 

ɺʥʝʜʨʝʥʠʝ ʚ ʩʪʨʘʥʝ ʢʣʘʩʪʝʨʥʦʡ ʩʠʩʪʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʩʦʟʜʘʣʦ ʦʩʥʦʚʫ ʜʣʷ ʩʫʱʝʩʪʚʝʥʥʳʭ 

ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʵʪʦʡ ʩʬʝʨʝ ʟʘ ʢʦʨʦʪʢʠʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. ɺ 2017 

ʛʦʜʫ ʚ ʋʟʙʝʢʠʩʪʘʥʝ ʨʘʙʦʪʘʣʠ 2 ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʣʘʩʪʝʨʘ, ʘ ʚ 2022 ʛʦʜʫ ʠʭ 

ʢʦʣʠʯʝʩʪʚʦ ʜʦʩʪʠʛʣʦ 633. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʩʪʨʘʥʝ ʥʘʩʯʠʪʳʚʘʝʪʩʷ 134 

ʭʣʦʧʢʦʚʦ-ʪʝʢʩʪʠʣʴʥʳʭ, 200 ʟʝʨʥʦʚʳʭ, 249 ʧʣʦʜʦʦʚʦʱʥʳʭ, 42 ʨʠʩʦʚʳʭ, 8 

ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʠʭ ʢʣʘʩʪʝʨʦʚ. 

ʂʦʥʮʝʧʮʠʷ ʮʠʬʨʦʚʠʟʘʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʪʘʢʞʝ 

ʪʘʢʠʝ ʧʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ, ʢʘʢ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʢʫʣʴʪʫʨ ʚ ʩʬʝʨʝ 

ʫʧʨʘʚʣʝʥʠʷ ʟʝʤʝʣʴʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʫʨʦʞʘʷ, ʫʧʨʘʚʣʝʥʠʝ 

ʚʦʜʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʦʧʨʝʜʝʣʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʨʨʠʛʘʮʠʠ, ʫʧʨʘʚʣʝʥʠʝ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ. 

ʆʜʥʘ ʠʟ ʢʣʶʯʝʚʳʭ ʟʘʜʘʯ ʮʠʬʨʦʚʠʟʘʮʠʠ ʣʦʛʠʩʪʠʢʠ ʩʦʩʪʦʠʪ ʚ ʦʙʣʝʛʯʝʥʠʠ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʠ ʪʨʘʥʟʠʪʥʳʭ ʧʨʦʮʝʜʫʨ ʩ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʧʘʨʪʥʝʨʘʤʠ ʩ ʧʦʤʦʱʴʶ 

ʧʨʠʤʝʥʝʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʮʠʬʨʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ eTIR, ePermit ʠ 

eCMR. ɺ ʥʦʷʙʨʝ 2021 ʛʦʜʘ ʩʦʩʪʦʷʣʩʷ ʟʘʧʫʩʢ ʧʠʣʦʪʥʦʛʦ ʧʨʦʝʢʪʘ çʮʠʬʨʦʚʦʡ ʊʀʈè 

ʤʝʞʜʫ ʋʟʙʝʢʠʩʪʘʥʦʤ ʠ ʂʘʟʘʭʩʪʘʥʦʤ, ʘ ʫʞʝ ʚ ʤʘʨʪʝ ʜʘʥʥʳʡ ʧʨʦʝʢʪ ʙʳʣ ʨʘʩʰʠʨʝʥ 

ʩ ʚʢʣʶʯʝʥʠʝʤ ʚ ʥʝʛʦ ʂʳʨʛʳʟʩʪʘʥʘ. ʆʨʛʘʥʠʟʘʮʠʷ ʚʧʝʨʚʳʝ ʚ ʤʠʨʝ ʚʳʰʣʘ ʥʘ 

ʨʝʘʣʠʟʘʮʠʶ ʚ ʪʝʩʪʦʚʦʤ ʨʝʞʠʤʝ ʧʨʦʝʢʪʘ ePermit ʤʝʞʜʫ ʋʟʙʝʢʠʩʪʘʥʦʤ ʠ ʊʫʨʮʠʝʡ, 

ʘ ʥʘ ʩʣʝʜʫʶʱʝʤ ʵʪʘʧʝ ʠʤʝʝʪʩʷ ʜʦʛʦʚʦʨʝʥʥʦʩʪʴ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ ʩ 

ʂʘʟʘʭʩʪʘʥʦʤ. 

ʉʪʨʦʠʪʝʣʴʥʘʷ ʠʥʜʫʩʪʨʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʢʣʶʯʝʚʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ 

ʩʪʨʘʥʳ. ʉ 2020 ʛʦʜʘ ʚ ʨʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ ʧʦʵʪʘʧʥʦ ʚʥʝʜʨʷʝʪʩʷ ʥʘʮʠʦʥʘʣʴʥʘʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ çʇʨʦʟʨʘʯʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦè, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ 

ʬʦʨʤʠʨʦʚʘʪʴ ʠ ʨʘʟʚʠʚʘʪʴ ʝʜʠʥʫʶ ʙʘʟʫ ʜʘʥʥʳʭ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʳʡ ʦʙʤʝʥ. ʋʞʝ ʨʘʟʨʘʙʦʪʘʥʳ ʠ ʚʥʝʜʨʝʥʳ ʧʦʨʪʘʣ ʵʣʝʢʪʨʦʥʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʦʢ ʚ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ 

ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ çʕʢʩʧʝʨʪʠʟʘ 

ʛʨʘʜʦʩʪʨʦʠʪʝʣʴʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠè, ʵʣʝʢʪʨʦʥʥʳʡ ʨʝʡʪʠʥʛ ʩʪʨʦʠʪʝʣʴʥʦ-

ʧʦʜʨʷʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ çɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʛʦʨʦʜʩʢʦʡ ʢʘʜʘʩʪʨ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥè ʠ ʵʣʝʢʪʨʦʥʥʘʷ ʧʣʦʱʘʜʢʘ ʜʣʷ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʤʥʦʛʦʢʚʘʨʪʠʨʥʳʭ ʜʦʤʦʚ ʥʘ ʜʦʣʝʚʦʡ ʦʩʥʦʚʝ. ʊʘʢʞʝ ʢ 2020 ʛʦʜʫ 

ʧʨʠʥʷʪʳ 626 ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ 

ʙʝʟʦʧʘʩʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ.   
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ʂʣʶʯʝʚʳʤ ʪʨʝʥʜʦʤ ʚ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʚ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ 

ʋʟʙʝʢʠʩʪʘʥʘ, ʢʘʢ ʠ ʚ ʤʠʨʝ, ʷʚʣʷʶʪʩʷ BIM ʪʝʭʥʦʣʦʛʠʠ (Building Information 

Modeling). BIM ʧʦʟʚʦʣʷʝʪ ʵʬʬʝʢʪʠʚʥʝʝ ʧʣʘʥʠʨʦʚʘʪʴ, ʧʨʦʝʢʪʠʨʦʚʘʪʴ, ʩʪʨʦʠʪʴ ʠ 

ʵʢʩʧʣʫʘʪʠʨʦʚʘʪʴ ʟʜʘʥʠʷ ʠ ʦʙʲʝʢʪʳ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʙʣʘʛʦʜʘʨʷ 3D 

ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʠ ʢʦʤʧʣʝʢʩʥʦʤʫ ʘʥʘʣʠʟʫ ʩʦʩʪʘʚʣʷʶʱʠʭ ʦʙʲʝʢʪʘ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. 

ɺ ʩʚʷʟʠ ʩ ʘʢʪʠʚʥʳʤ ʨʘʟʚʠʪʠʝʤ ʦʪʨʘʩʣʠ ʨʘʩʪʝʪ ʠ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʮʠʬʨʦʚʠʟʘʮʠʠ 

ʚʩʝʭ ʧʨʦʮʝʩʩʦʚ ʚʥʫʪʨʠ ʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ʂʨʫʧʥʳʝ ʜʝʚʝʣʦʧʝʨʳ ʚʥʝʜʨʷʶʪ 

ʧʣʘʪʬʦʨʤʳ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ ʠ ʧʨʦʜʘʞʘʤʠ (CRM, ERP). 

ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ (ʀʂʊ) ʠ ʠʥʪʝʨʥʝʪ 

ʩʳʛʨʘʣʠ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʧʨʝʦʙʨʘʟʦʚʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʠʩʪʝʤ ʠ ʦʙʱʝʩʪʚʘ, 

ʩʧʦʩʦʙʩʪʚʫʷ ʫʚʝʣʠʯʝʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʧʦʚʳʰʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ. ʀʥʥʦʚʘʮʠʠ, ʧʦʨʦʞʜʘʝʤʳʝ ʚ ʦʙʣʘʩʪʠ ʀʂʊ, ʦʙʣʘʜʘʶʪ 

ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʦʪʝʥʮʠʘʣʦʤ ʜʣʷ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʪʦʯʝʢ ʨʦʩʪʘ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʩʫʱʝʩʪʚʝʥʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʫʣʫʯʰʝʥʠʡ ʚ ʩʪʨʘʥʝ. 

ʊʝʤʧ ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ ʠ ʦʪʩʪʘʚʘʥʠʝ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ: ʨʘʟʚʠʪʠʝ 

ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʯʘʩʪʦ ʦʧʝʨʝʞʘʝʪ ʨʘʟʨʘʙʦʪʢʫ ʠ ʧʨʠʤʝʥʝʥʠʝ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʥʦʨʤʘʪʠʚʥʳʭ ʟʘʢʦʥʦʚ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʠʭ ʚʥʝʜʨʝʥʠʝ ʚ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʳ. 

ʆʧʳʪ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʯʪʦ ʝʸ ʚʦʟʜʝʡʩʪʚʠʝ 

ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ ʦʙʰʠʨʥʦ ʠ ʫʩʪʦʡʯʠʚʦ, ʦʭʚʘʪʳʚʘʷ ʚʩʝ ʩʬʝʨʳ 

ʦʙʱʝʩʪʚʘ, ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʧʦʚʩʝʜʥʝʚʥʦʡ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 
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ɸʢʙʘʨʭʦʜʞʘʝʚʘ ʍ. ï ʆɹʄ, ʪʠʥʛʣʦʚʯʠ 

 

ʈɸפɸʄʃʀ ʀפʊʀʉʆɼʀɪʊ ʐɸʈʆʀʊʀɼɸ ɶɿɹɽʂʀʉʊʆʅɼɸ ɸɪʃʃɸʈ 

ʊɸɼɹʀʈʂʆʈʃʀɻʀʅʀ ʊɸʒʄʀʅʃɸʐ 

 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʤʘʤʣʘʢʘʪ ʘ״ʦʣʠʩʠʥʠʥʛ 17 ʤʣʥʜʘʥ ʟʠʸʜ 

 ʠʟʣʘʨ ʪʘʰʢʠʣ ʵʪʘʜʠ, ʪʘʜʙʠʨʢʦʨʣʠʢʜʘ ʘʸʣʣʘʨʥʠʥʛ ʫʣʫʰʠ ʵʩʘץ-ʠʩʤʠʥʠ ʭʦʪʠʥץ

ʢʠʯʠʢ ʙʠʟʥʝʩ ʚʘʢʠʣʣʘʨʠ ʫʤʫʤʠʡ ʩʦʥʠʥʠʥʛ 25 ʬʦʠʟʠʛʘ ʪʝʥʛ. ʋʰʙʫ ʡ˄ʥʘʣʠʰ 

ʦʣʜʠʜʘ ʪʫʨʛʘʥ ʫʩʪʫʚʦʨ ʚʘʟʠʬʘʣʘʨʜʘʥ ʙʠʨʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ 

ʭʦʪʠʥ-ץʠʟʣʘʨ ʫʣʫʰʠʥʠ 40 ʬʦʠʟʛʘ ʝʪʢʘʟʠʰʜʠʨ. ɹʫʥʠʥʛ ʫʯʫʥ ץʫʣʘʡ ʰʘʨʦʠʪʣʘʨ 

ʷʨʘʪʠʣʤʦץʜʘ, ʙʫ ʙʦʨʘʜʘ ʢ˄ʧʣʘʙ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ״ʫʢʫʤʘʪʠ ʪʦʤʦʥʠʜʘʥ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ״ʫץʫץ ʚʘ ץʦʥʫʥʠʡ 

ʤʘʥʬʘʘʪʣʘʨʠʥʠ ״ʠʤʦʷ ץʠʣʠʰ, ʫʣʘʨʥʠʥʛ ʠץʪʠʩʦʜʠʡ, ʠʞʪʠʤʦʠʡ ʚʘ ʩʠʸʩʠʡ 

ʬʘʦʣʣʠʛʠʥʠ ʦʰʠʨʠʰ, ʩʘʣʦʤʘʪʣʠʛʠʥʠ ʩʘץʣʘʰ, ʢʘʩʙ-״ʫʥʘʨʛʘ ˄ʨʛʘʪʠʰ ʚʘ 

ʙʘʥʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʛʘ ʢʝʥʛ ʞʘʣʙ ʵʪʠʰ, ʵ״ʪʠʸʞʤʘʥʜ 

ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ʠʞʪʠʤʦʠʡ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ, ʛʝʥʜʝʨ ʪʝʥʛʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ, 

https://strategy.uz/index.php?news=1518&lang=ru
https://globalcio.ru/discussion/36575/#8
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ʰʫʥʠʥʛʜʝʢ, ɹʠʨʣʘʰʛʘʥ ʄʠʣʣʘʪʣʘʨ ʊʘʰʢʠʣʦʪʠ ɻʣʦʙʘʣ ʢʫʥ ʪʘʨʪʠʙʠʥʠʥʛ 

ɹʘʨץʘʨʦʨ ʨʠʚʦʞʣʘʥʠʰ ʤʘץʩʘʜʣʘʨʠʥʠ ʠʟʯʠʣ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʙʦʨʘʩʠʜʘ ʪʠʟʠʤʣʠ 

ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʪʠʟʠʤʠʥʠ 

ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ, ʫʣʘʨʥʠʥʛ ʞʘʤʠʷʪʜʘʛʠ ʤʘʚץʝʠʥʠ ʷʥʘʜʘ ʤʫʩʪʘ״ʢʘʤʣʘʰʛʘ ʢʘʪʪʘ 

ʵʲʪʠʙʦʨ ץʘʨʘʪʠʣʤʦץʜʘ. ɶʟʙʝʢʠʩʪʦʥ ״ʫʢʫʤʘʪʠ ʪʦʤʦʥʠʜʘʥ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ״ʠʤʦʷ 

 ʫʞʞʘʪʣʘʨ״ ʠʡץʫץʫ״ ʘʨʠʡʙ 20 ʪʘץ ʘʩʠʜʘ״ʣʘʨʠʥʠ ʢʝʥʛʘʡʪʠʨʠʰ ʩʦץʫץʫ״ ʠʣʠʰ ʚʘץ

  ʠʣʠʥʜʠ, 2030 ʡʠʣʛʘʯʘ ʙ˄ʣʛʘʥ ʜʘʚʨʜʘ ʛʝʥʜʝʨ ʪʝʥʛʣʠʢʢʘ ʵʨʠʰʠʰ ʙ˄ʡʠʯʘץ ʘʙʫʣץ

ʉʪʨʘʪʝʛʠʷ ʠʰʣʘʙ ʯʠץʠʣʜʠ. 

2022 ʡʠʣ 15 ʜʝʢʘʙʨʜʘ 2019 ʡʠʣ 2 ʩʝʥʪʷʙʨʜʘ ץʘʙʫʣ ץʠʣʠʥʛʘʥ ɶʟʙʝʢʠʩʪʦʥ 

ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ñʍʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʵʨʢʘʢʣʘʨ ʫʯʫʥ ʪʝʥʛ ״ʫץʫ״ ץʘʤʜʘ 

ʠʤʢʦʥʠʷʪʣʘʨ ʢʘʬʦʣʘʪʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ץʦʥʫʥʠʛʘ ץ˄ʰʠʤʯʘʣʘʨ ץʠʣʠʥʜʠ. 

 :ʦʥʫʥʜʘ ʛʝʥʜʝʨʛʘ ʦʠʜ ʘʫʜʠʪ ʙʝ ʣʛʠʣʘʥʛʘʥ ʙ˄ʣʠʙ, ʫʥʠʥʛ ʘʩʦʩʠʡ ʚʘʟʠʬʘʣʘʨʠפ

- ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʠʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʵʨʢʘʢʣʘʨ ʩʦʥʠʥʠʥʛ 

ʥʠʩʙʘʪʠʥʠ ʪʘʜץʠץ ʵʪʠʰ; 

- ʜʘʚʣʘʪ ʦʨʛʘʥʣʘʨʠ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʠ ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʛʝʥʜʝʨʛʘ ʜʦʠʨ 

ʢʦʤʧʣʝʢʩ ʸʥʜʘʰʫʚ ʘʩʦʩʠʜʘ ʪʘʰʢʠʣ ʵʪʛʘʥʣʠʛʠ ״ʦʣʘʪʠʥʠ ˄ʨʛʘʥʠʰ; 

- ʭʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʵʨʢʘʢʣʘʨ ʫʯʫʥ ʪʝʥʛ ״ʫץʫ״ ץʘʤʜʘ ʠʤʢʦʥʠʷʪʣʘʨʥʠ 

ʪʘʲʤʠʥʣʘʰ ʩʦ״ʘʩʠʜʘʛʠ ץʦʥʫʥʯʠʣʠʢʥʠʥʛ ʠʞʨʦ ʵʪʠʣʠʰ ״ʦʣʘʪʠʥʠ ʙʘ״ʦʣʘʰ; 

- ʭʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʵʨʢʘʢʣʘʨ ʫʯʫʥ ʪʝʥʛ ״ʫץʫ״ ץʘʤʜʘ ʠʤʢʦʥʠʷʪʣʘʨʥʠ 

ʪʘʲʤʠʥʣʘʰ ʙ˄ʡʠʯʘ ʪʘʢʣʠʬʣʘʨ ʠʰʣʘʙ ʯʠץʠʰ.[1] 

ʐʫʥʠʥʛʜʝʢ, ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ʭʦʪʠʥ-ץʠʟʣʘʨ 

ʪʘʜʙʠʨʢʦʨʣʠʛʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʙʠʨ ץʘʪʦʨ ʙʦʰץʘʨʫʚ 

 .ʠʣʠʥʜʠץ ʘʙʫʣץ ʫʞʞʘʪʣʘʨʠ״

ʇʨʝʟʠʜʝʥʪʥʠʥʛ 2019 ʡʠʣ 7 ʤʘʨʪʜʘʛʠ ñʍʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʤʝ״ʥʘʪ ״ʫץʫץʣʘʨʠ 

ʢʘʬʦʣʘʪʣʘʨʠʥʠ ʷʥʘʜʘ ʢʫʯʘʡʪʠʨʠʰ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʬʘʦʣʠʷʪʠʥʠ ץ˄ʣʣʘʙ-

 ʠʩʪʦʥסʘʣʧʦץʦʨʘפ ʘʨʦʨʠʜʘפ ʨʠʩʠʜʘòʛʠס˄ʫʚʚʘʪʣʘʰʛʘ ʦʠʜ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪץ

ʈʝʩʧʫʙʣʠʢʘʩʠ, ʚʠʣʦʷʪʣʘʨ ʚʘ ʊʦʰʢʝʥʪ ʰʘ״ʘʨ ʭʦʪʠʥ-ץʠʟʣʘʨ ץ˄ʤʠʪʘʣʘʨʠ ʢ˄ʤʘʛʠʜʘ 

ʍʦʪʠʥ-ץʠʟʣʘʨ ʪʘʜʙʠʨʢʦʨʣʠʢ ʤʘʨʢʘʟʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ ʚʘ ʍʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ 

ʛʝʥʜʝʨ ʪʝʥʛʣʠʛʠʥʠ ״ʠʤʦʷ ץʠʣʠʰ ʙ˄ʡʠʯʘ ʢʦʤʠʩʩʠʷ ʪʫʟʠʰ ʙʝʣʛʠʣʘʥʛʘʥ. 

ɶʟʙʝʢʠʩʪʦʥ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ 2021 ʡʠʣ 27 ʤʘʨʪʜʘʛʠ ʇ5041-פ-ʩʦʥ ñʆʠʣʘʚʠʡ 

ʪʘʜʙʠʨʢʦʨʣʠʢʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ʜʘʩʪʫʨʣʘʨʠ ʜʦʠʨʘʩʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠʛʘʥ 

 ʘʨʦʨʠ ʙʠʣʘʥ www.oilakredit.uz ʦʥʣʘʡʥפ ʨʠʩʠʜʘòʛʠס˄ʰʠʤʯʘ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʪ˄ץ

ʧʣʘʪʬʦʨʤʘʩʠ ʠʰʛʘ ʪʫʰʠʨʠʣʜʠ, ʫʥʜʘ ʬʫץʘʨʦʣʘʨ ʘʤʘʣʜʘʛʠ ʜʘʚʣʘʪ ʜʘʩʪʫʨʣʘʨʠ 

ʜʦʠʨʘʩʠʜʘ ʢʨʝʜʠʪ ʦʣʠʰ ʫʯʫʥ ʦʥʣʘʡʥ ʘʨʠʟʘ ʞ˄ʥʘʪʠʰʠ, ʤʘʙʣʘסʣʘʨʥʠʥʛ 

ʤʘʚʞʫʜʣʠʛʠ ʚʘ ʘʨʠʟʘʥʠʥʛ ״ʦʣʘʪʠ ״ʘץʠʜʘ ʤʘʲʣʫʤʦʪʛʘ ʵʛʘ ʙ˄ʣʠʰʣʘʨʠ ʤʫʤʢʠʥ. 

ʇʨʝʟʠʜʝʥʪʥʠʥʛ 2022 ʡʠʣ 7 ʤʘʨʪʜʘʛʠ ʇʌ-87-ʩʦʥ ñʆʠʣʘ ʚʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ 

ʪʠʟʠʤʣʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰʛʘ ʜʦʠʨ ʠʰʣʘʨʥʠ ʷʥʘʜʘ ʞʘʜʘʣʣʘʰʪʠʨʠʰ ʯʦʨʘ-

ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘòʛʠ ʌʘʨʤʦʥʠ ʙʠʣʘʥ ñ2022-2026 ʡʠʣʣʘʨʜʘ ʭʦʪʠʥ-

 ʘʸʪʠʥʠʥʛ ʙʘʨʯʘ״ ʪʠʩʦʜʠʡ, ʩʠʸʩʠʡ ʚʘ ʠʞʪʠʤʦʠʡץʠʟʣʘʨʥʠʥʛ ʤʘʤʣʘʢʘʪ ʠץ

ʞʘʙ״ʘʣʘʨʠʜʘ ʬʘʦʣʣʠʛʠʥʠ ʦʰʠʨʠʰ ʙ˄ʡʠʯʘ ʤʠʣʣʠʡ ʜʘʩʪʫʨʠò ʪʘʩʜʠץʣʘʥʜʠ. [2] 

ɶʟʙʝʢʠʩʪʦʥʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨ ʪʘʜʙʠʨʢʦʨʣʠʛʠʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʫʯʫʥ ʢʝʥʛ 

ʢ˄ʣʘʤʣʠ ʠʤʪʠʸʟʣʘʨ ʪʘץʜʠʤ ʵʪʠʣʛʘʥ. 



210 

2022 ʡʠʣ 1 ʠʶʥʜʘʥ ʙʦʰʣʘʙ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ʜʘʚʣʘʪ ʚʘ ʥʦʜʘʚʣʘʪ ʪʘʲʣʠʤ 

ʤʫʘʩʩʘʩʘʣʘʨʠʜʘ ʜʘʚʣʘʪ ʙʫʶʨʪʤʘʩʠ ʘʩʦʩʠʜʘ ʢʘʩʙ-״ʫʥʘʨʛʘ ˄ץʠʪʠʰʥʠʥʛ ʷʥʛʠ 

ʪʘʨʪʠʙʠ ʞʦʨʠʡ ʵʪʠʣʜʠ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, פʦʨʘץʘʣʧʦסʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ, 

ʚʠʣʦʷʪʣʘʨ ʚʘ ʊʦʰʢʝʥʪ ʰʘ״ʨʠʜʘʛʠ ñʀʰʛʘʤʘʨ״ʘʤʘʪò ʤʦʥʦʤʘʨʢʘʟʣʘʨʠ ״ʫʟʫʨʠʜʘ 

ʤʘʣʘʢʘʥʠ ʙʘ״ʦʣʘʰ ʤʘʨʢʘʟʣʘʨʠ ʪʘʰʢʠʣ ʵʪʠʣʤʦץʜʘ, ʤʘʣʘʢʘ ʩʝʨʪʠʬʠʢʘʪʠʥʠ ʦʣʛʘʥ 

ʭʦʪʠʥ-ץʠʟʣʘʨʛʘʵʩʘ ʤʝ״ʥʘʪʬʘʦʣʠʷʪʠʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʫʯʫʥ ʤʘʣʘʢʘʥʠ ʙʘ״ʦʣʘʰ 

ʤʘʨʢʘʟʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ˄ץʠʪʠʰ ʭʘʨʘʞʘʪʣʘʨʠʛʘ ʤʫʪʘʥʦʩʠʙ ʨʘʚʠʰʜʘ ʩʫʙʩʠʜʠʷʣʘʨ 

ʘʞʨʘʪʠʣʤʦץʜʘ. 

ʕ״ʪʠʸʞʤʘʥʜ ʭʦʪʠʥ-ץʠʟʣʘʨ ʙʘʥʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʸʪʛʘʥ ʙʠʟʥʝʩʥʠ ץ˄ʣʣʘʙ-

 ʞʦʡʣʘʨʜʘ ʫʰʙʫ ʪʦʠʬʘʜʘʛʠ ʢʠʯʠʢ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠ ץʠʰʣʦפ .ʫʚʚʘʪʣʘʰץ

2025 ʡʠʣʛʘʯʘ ʤʦʣ-ʤʫʣʢ ʩʦʣʠסʠ ʚʘ ʝʨ ʩʦʣʠסʠʥʠ 50 ʬʦʠʟʛʘ ʢʘʤʘʡʪʠʨʠʣʛʘʥ ʩʪʘʚʢʘʜʘ, 

ʠʞʪʠʤʦʠʡ ʩʦʣʠץʥʠ ʵʩʘ 1% ʩʪʘʚʢʘʜʘ ʪ˄ʣʘʡʜʠʣʘʨ; ʰʫʥʠʥʛʜʝʢ, ˄ʟʠ ʠʰʣʘʙ ʯʠץʘʨʛʘʥ 

ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠ ʪ˄סʨʠʜʘʥ-ʪ˄סʨʠ ʰʘʨʪʥʦʤʘʣʘʨ ʘʩʦʩʠʜʘ ʜʘʚʣʘʪ ʭʘʨʠʜʣʘʨʠ 

ʜʦʠʨʘʩʠʜʘ 200 ʤʣʥ ʩ˄ʤʛʘʯʘ ʙ˄ʣʛʘʥ ʤʠץʜʦʨʜʘ ʩʦʪʠʰ ״ʫץʫץʠʛʘ ʵʛʘ. 

ɶʟ ʬʘʦʣʠʷʪʠʥʠ ʙʦʰʣʘʥʛʘʥ ʘʸʣʣʘʨʛʘ 6 ʦʡʜʘʥ 12 ʦʡʛʘʯʘ ʤʫʜʜʘʪʜʘ 300 ʤʣʥ 

ʩ˄ʤʛʘʯʘ, 2 ʡʠʣʛʘʯʘ ʠʰʣʘʛʘʥʣʘʨʛʘ 1 ʤʣʨʜ ʩ˄ʤʛʘʯʘ, 2 ʡʠʣʜʘʥ ʟʠʸʜ ʠʰʣʘʛʘʥʣʘʨʛʘ 3 

ʤʣʨʜ ʩ˄ʤʛʘʯʘ ʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʣʘʜʠ. ʂʠʯʠʢ ʙʠʟʥʝʩ ʦʯʛʘʥ ʘʸʣʣʘʨʛʘ (ʪʠʢʠʰ, 

ʡʠʛʠʨʠʰ, ץʘʥʜʦʣʘʪʯʠʣʠʢ, ʩʘʨʪʘʨʦʰʣʠʢ) ʘʩʙʦʙ-ʫʩʢʫʥʘʣʘʨ ʭʘʨʠʜ ץʠʣʠʰ ʫʯʫʥ 

ʘʞʨʘʪʠʣʘʜʠʛʘʥ ʩʫʙʩʠʜʠʷʣʘʨ ʤʠץʜʦʨʠ 7 ʤʣʥ ʩ˄ʤʜʘʥ 10 ʤʣʥ ʩ˄ʤʛʘ ʦʰʠʨʠʣʜʠ. 

ʐʘʭʩʠʡ ʪʦʤʦʨץʘʜʘ ʛʫʣ, ʣʠʤʦʥ, ʤʝʚʘ ʚʘ ʩʘʙʟʘʚʦʪ ʝʪʠʰʪʠʨʠʰ ʫʯʫʥ ʠʩʩʠץʭʦʥʘʣʘʨ 

 ʯʠʣʠʢ ʚʘ ʘʩʘʣʘʨʠʯʠʣʠʢץʫʨʠʰ, ʰʫʥʠʥʛʜʝʢ, ʯʦʨʚʘʯʠʣʠʢ, ʧʘʨʨʘʥʜʘʯʠʣʠʢ, ʙʘʣʠץ

ʙʠʣʘʥ ʰʫסʫʣʣʘʥʠʰ ʫʯʫʥ 35 ʤʣʥ ʩ˄ʤʛʘʯʘ ʠʤʪʠʸʟʣʠ ʢʨʝʜʠʪʣʘʨ ʙʝʨʠʣʘʜʠ. 

ʊʦʤʦʨץʘʜʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʙʠʣʘʥ ʰʫסʫʣʣʘʥʘʸʪʛʘʥ ʭʦʪʠʥ-ץʠʟʣʘʨ ˄ʟ-˄ʟʠʥʠ ʙʘʥʜ 

 ʘ ʠʤʪʠʸʟʣʘʨʜʘʥץʚʘ ʙʦʰ ץʠʣʛʘʥʣʘʨʛʘ ʪʝʥʛʣʘʰʪʠʨʠʣʠʙ, ʪʝʛʠʰʣʠ ʩʦʣʠץ

ʬʦʡʜʘʣʘʥʘʜʠʣʘʨ. 

2022ï2024 ʡʠʣʣʘʨ ʜʘʚʨʠʜʘ ñɹʠʟʥʝʩ ʭʦʥʠʤò ʜʘʩʪʫʨʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʘʜʠ. 

ʋʥʜʘ ʛʫʣ ʚʘ ʤʝʚʘ-ʩʘʙʟʘʚʦʪ ʤʘ״ʩʫʣʦʪʣʘʨʠ ʝʪʠʰʪʠʨʠʰ ʫʯʫʥ ʠʩʩʠץʭʦʥʘʣʘʨ ץʫʨʠʰ 

ʫʯʫʥ ʭʦʪʠʥ-ץʠʟʣʘʨʛʘ ʠʤʪʠʸʟʣʠ ʢʨʝʜʠʪʣʘʨ ʘʞʨʘʪʠʰ ʡ˄ʣʠ ʙʠʣʘʥ ʪʘʜʙʠʨʢʦʨʣʠʢ 

ʩʫʙʲʝʢʪʣʘʨʠ ˄ʨʪʘʩʠʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʫʣʫʰʠʥʠ 40 ʬʦʠʟʛʘ ʝʪʢʘʟʠʰ, 

ʰʫʥʠʥʛʜʝʢ, ˄ʟ ʪʦʤʦʨץʘʣʘʨʠʜʘ ʯʦʨʚʘʯʠʣʠʢ, ʧʘʨʨʘʥʜʘʯʠʣʠʢ, ʙʘʣʠץʯʠʣʠʢ ʚʘ 

ʘʩʘʣʘʨʠʯʠʣʠʢʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰ ʫʯʫʥ 35 ʤʣʥ ʩ˄ʤʛʘʯʘ ʤʠץʜʦʨʜʘ ʤʘʙʣʘס ʘʞʨʘʪʠʰ 

ʥʘʟʘʨʜʘ ʪʫʪʠʣʛʘʥ. [3] 

ʄʘ״ʘʣʣʘʣʘʨʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨ ʙʘʥʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʚʘ ʩʘʣʦʤʘʪʣʠʛʠʥʠ 

ʤʫʩʪʘ״ʢʘʤʣʘʰ ʤʘʨʢʘʟʣʘʨʠʥʠ ʪʘʰʢʠʣ ʵʪʠʰ. ׳ʘʨ ʙʠʨ ʤʘ״ʘʣʣʘʜʘ ʤʘʨʢʘʟʣʘʨʥʠ 

 ʘʣʣʠʡ״ʘʤʜʘ ʤʘ״ ʫʨʠʰ ʫʯʫʥ 300 ʢʚʘʜʨʘʪ ʤʝʪʨʛʘʯʘ ʝʨ ʤʘʡʜʦʥʠ ʘʞʨʘʪʠʰץ

ʙʶʜʞʝʪʣʘʨʥʠʥʛ ץ˄ʰʠʤʯʘ ʤʘʥʙʘʣʘʨʠ ״ʠʩʦʙʠʜʘʥ ʤʘʨʢʘʟʣʘʨ ץʫʨʠʣʠʰʠʥʠ 

ʪʫʤʘʥʣʘʨ (ʰʘ״ʘʨʣʘʨ) ״ʦʢʠʤʣʠʢʣʘʨʠ ʪʦʤʦʥʠʜʘʥ ʥʘʟʘʨʜʘ ʪʫʪʠʰ ʪʦʧʰʠʨʠʣʛʘʥ. 

ɹʫʥʸʜ ʵʪʠʣʛʘʥ ʤʘʨʢʘʟʣʘʨ ʪʠʢʫʚʯʠʣʠʢ ʚʘ ץʘʥʜʦʣʘʪʯʠʣʠʢ, ʬʠʪʥʝʩ, ʰʝʡʧʠʥʛ, ʭʦʪʠʥ-

 ʠʣʠʰ ʫʯʫʥ ʪʘʜʙʠʨʢʦʨʣʠʢץ ʫʥʘʨʛʘ ˄ʨʛʘʪʠʰʥʠ ʪʘʰʢʠʣ״-ʠʟʣʘʨʥʠ ʢʘʩʙץ

ʩʫʙʲʝʢʪʣʘʨʠʛʘ ʫʟʦץ ʤʫʜʜʘʪʛʘ ʠʞʘʨʘʛʘ ʙʝʨʠʣʤʦץʜʘ. 

ʄʫʣʢʯʠʣʠʢ ʰʘʢʣʠʜʘʥ ץʘʪʲʠ ʥʘʟʘʨ, ʙʘʨʯʘ ʢʦʨʭʦʥʘ ʚʘ ʪʘʰʢʠʣʦʪʣʘʨʛʘ ʭʦʪʠʥ-

 ʘʨ ʙʠʨ׳ .ʠʣʠʰʛʘ ʨʫʭʩʘʪ ʵʪʠʣʘʜʠץ ʠʟʣʘʨʥʠ ʢʘʩʘʥʘʯʠʣʠʢ ʘʩʦʩʠʜʘ ʠʰʛʘ ʞʘʣʙץ

ʢʘʩʘʥʘʯʠʥʠ ʞʘʣʙ ץʠʣʠʰ ʫʯʫʥ ʠʰ ʙʝʨʫʚʯʠʣʘʨʛʘ 3 ʤʣʥ ʩ˄ʤʛʘʯʘ ʩʫʙʩʠʜʠʷ 

ʪ˄ʣʘʥʘʜʠ. ʄʘʟʢʫʨ ʤʘʙʣʘסʣʘʨ ״ʠʩʦʙʠʜʘʥ ʢʦʨʭʦʥʘʣʘʨ ʠʰʯʠ ʘʸʣʣʘʨʥʠ ʪʠʢʫʚ, 
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ʡʠʛʠʨʫʚ, ץʘʥʜʦʣʘʪʯʠʣʠʢ ʫʩʢʫʥʘʣʘʨʠ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʡʜʠ, ʰʫʥʠʥʛʜʝʢ ʫʣʘʨ 

ʪʦʤʦʥʠʜʘʥ ʠʰʣʘʙ ʯʠץʘʨʠʣʛʘʥ ʤʘ״ʩʫʣʦʪʣʘʨʥʠ ʭʘʨʠʜ ץʠʣʠʰʥʠ ʢʘʬʦʣʘʪʣʘʡʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʢ˄ʧ ʡʠʣʣʘʨʜʘʥ ʙʫʸʥ ʭʦʪʠʥ-ץʠʟʣʘʨ ʪʘʜʙʠʨʢʦʨʣʠʛʠʥʠ 

ʨʠʚʦʞʣʘʥʪʠʨʠʰʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ ʤʘץʩʘʜʠʜʘ ״ʘʤ ʤʠʣʣʠʡ, ״ʘʤ ʭʘʣץʘʨʦ 

ʜʘʨʘʞʘʜʘʛʠ ץʘʪʦʨ ʪʘʰʢʠʣʦʪ ʚʘ ʤʫʘʩʩʘʩʘʣʘʨ ʙʠʣʘʥ ʬʘʦʣ ʘʣʦץʘʣʘʨ ˄ʨʥʘʪʠʙ 

ʢʝʣʤʦץʜʘ, ʷʥʛʠ ʰʝʨʠʢʣʠʢ ʤʫʥʦʩʘʙʘʪʣʘʨʠʥʠ ʠʟʣʘʤʦץʜʘ ʚʘ ʡ˄ʣʛʘ ץ˄ʡʤʦץʜʘ. 

1991 ʡʠʣʜʘ ʪʘʰʢʠʣ ʵʪʠʣʛʘʥ ñʊʘʜʙʠʨʢʦʨ ʘʸʣò ʭʘʣץʘʨʦ ʠʰʙʠʣʘʨʤʦʥ ʘʸʣʣʘʨ 

ʘʩʩʦʮʠʘʮʠʷʩʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ɶʟʙʝʢʠʩʪʦʥʥʠʥʛ ʙʘʨʯʘ ״ʫʜʫʜʣʘʨʠʜʘʥ 17 ʤʠʥʛ 

ʥʘʬʘʨʜʘʥ ʦʨʪʠץ ʭʦʪʠʥ-ץʠʟʥʠ ʙʠʨʣʘʰʪʠʨʘʜʠ. ɸʩʩʦʮʠʘʮʠʷʥʠʥʛ 69 ʪʘ ״ʫʜʫʜʠʡ 

ʙ˄ʣʠʥʤʘʩʠ ʞʦʡʣʘʨʜʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʙ ʢʝʣʤʦץʜʘ, 200 ʜʘʥ ʟʠʸʜ 

ʧʨʦʬʝʩʩʠʦʥʘʣ ʪʨʝʥʝʨʣʘʨ ʭʦʪʠʥ-ץʠʟʣʘʨʛʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʘʩʦʩʣʘʨʠʥʠ ˄ʨʛʘʪʠʰ 

ʙ˄ʡʠʯʘ ʢʫʨʩʣʘʨ ˄ʪʤʦץʜʘ. 

ɸʸʣʣʘʨ ʪʘʜʙʠʨʢʦʨʣʠʛʠ ʙʫʛʫʥʛʠ ʢʫʥʜʘ ʠץʪʠʩʦʜʠʡ ˄ʩʠʰʥʠʥʛ ʤʫ״ʠʤ 

ʰʘʨʪʣʘʨʠʜʘʥ ʙʠʨʠʜʠʨ. ʍʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʬʘʦʣ ʠʰʪʠʨʦʢʠ ʙʝʚʦʩʠʪʘ ʠץʪʠʩʦʜʠʡ 

ʶʢʩʘʣʠʰ ʚʘ ʬʘʨʦʚʦʥʣʠʢʢʘ ʭʠʟʤʘʪ ץʠʣʘʜʠ.  

 

ʌʦʡʜʘʣʘʥʠʣʛʘʥ ʘʜʘʙʠʸʪʣʘʨ ʨ˄ʡʭʘʪʠ: 

1. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠʥʠʥʛ ñʍʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʵʨʢʘʢʣʘʨ ʫʯʫʥ ʪʝʥʛ 

 ,ʦʥʫʥʠ 2019 ʡʠʣ 2 ʩʝʥʪʷʙʨʴפ ʨʠʩʠʜʘòס˄ʘʤʜʘ ʠʤʢʦʥʠʷʪʣʘʨ ʢʘʬʦʣʘʪʣʘʨʠ ʪ״ ץʫץʫ״

ɶʈ562-פ-ʩʦʥ https://lex.uz/acts/4494849  

2. ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠʥʠʥʛ ñʍʦʪʠʥ-ץʠʟʣʘʨʥʠ ץ˄ʣʣʘʙ-

 ʘʸʪʠʜʘʛʠ ʬʘʦʣ ʠʰʪʠʨʦʢʠʥʠ ʪʘʲʤʠʥʣʘʰ ʪʠʟʠʤʠʥʠ״ ʫʚʚʘʪʣʘʰ, ʫʣʘʨʥʠʥʛ ʞʘʤʠʷʪץ

ʷʥʘʜʘ ʪʘʢʦʤʠʣʣʘʰʪʠʨʠʰ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʠ ʪ˄סʨʠʩʠʜʘò ʛʠ פʘʨʦʨʠ2021 ʡʠʣ 5 ʤʘʨʪ, 

ʇ5020-פ-ʩʦʥ. https://lex.uz/docs/5320582 

3. ñ2023 ʡʠʣʜʘ ʪʘʜʙʠʨʢʦʨ ʘʸʣʣʘʨ ʨʘ״ʙʘʨʣʠʛʠʜʘʛʠ ʢʠʯʠʢ ʢʦʨʭʦʥʘ ʚʘ 

ʤʠʢʨʦʬʠʨʤʘʣʘʨ 39 ʤʠʥʛʜʘʥ ʦʰʜʠò https://uza.uz  

 

ɸʙʜʫʤʘʣʠʢʦʚʘ ʈ. ï ʆɹʄ, ʪʠʥʛʣʦʚʯʠ 

 

ɸɻʈɸʈ ʉʆ׳ɸɼɸ ʄɸ׳ʉʋʃʆʊ ɽʊʀʐʊʀʈʀʐ ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ 

ʆʐʀʈʀʐɼɸ ʋʏʋɺʏʀʉʀɿ ʋʏʀʐ ʄʆʉʃɸʄɸʃɸʈʀɼɸʅ 

ʌʆʁɼɸʃɸʅʀʐ ʉɸʄɸʈɸɼʆʈʃʀɻʀʅʀ ʆʐʀʈʀʐ ʁɶʃʃɸʈʀ 
 

ʄʘʤʣʘʢʘʪʠʤʠʟ ץʠʰʣʦץ ʭ˄ʞʘʣʠʛʠʜʘ ʘʤʘʣʛʘ ʦʰʠʨʠʣʛʘʥ ʪʫʙ ʠʩʣʦ״ʦʪʣʘʨ 

ʩʘʤʘʨʘʩʠʜʘ ʩʦ״ʘ ʠץʪʠʩʦʜʠʸʪʥʠʥʛ ʤʫ״ʠʤ ʪʘʨʤʦץʣʘʨʠʜʘʥ ʙʠʨʠ ʩʠʬʘʪʠʜʘ ʪʘʨʘץץʠʡ 

ʵʪʠʙ, ʷʥʛʠ ʙʦʩץʠʯʛʘ ʢ˄ʪʘʨʠʣʜʠ. 

ɶʟʙʝʢʠʩʪʦʥ ʈʝʩʧʫʙʣʠʢʘʩʠ ʇʨʝʟʠʜʝʥʪʠ ʐʘʚʢʘʪ ʄʠʨʟʠʸʝʚ ɼʘʚʣʘʪ ʨʘ״ʙʘʨʠ 

ʣʘʚʦʟʠʤʠʛʘ ʢʠʨʠʰʠʰ ʤʘʨʦʩʠʤʠʛʘ ʙʘסʠʰʣʘʥʛʘʥ ʆʣʠʡ ʄʘʞʣʠʩ ʧʘʣʘʪʘʣʘʨʠ ץ˄ʰʤʘ 

ʤʘʞʣʠʩʠʜʘʛʠ ʥʫʪץʠʜʘ, ʷʥʛʠ ʪʘʨʘץץʠʸʪ ʩʪʨʘʪʝʛʠʷʩʠ ״ʘץʠʜʘ ʩ˄ʟ ʶʨʠʪʘʨ ʵʢʘʥ, 

 ,ʘʸʪ ʜʘʨʘʞʘʩʠ ʚʘ ʩʠʬʘʪʠʥʠ ʦʰʠʨʠʰ״ ʦʣʠʥʠʥʛ״ʞʦʡʣʘʨʜʘ ʷʰʘʸʪʛʘʥ ʘ ץʠʰʣʦץ

ʬʝʨʤʝʨ, ʜʝץ״ʦʥ ʭ˄ʞʘʣʠʢʣʘʨʠ ʚʘ ʪʦʤʦʨץʘ ʝʨ ʵʛʘʣʘʨʠ ʜʘʨʦʤʘʜʠʥʠ 2 ʙʘʨʦʙʘʨ 

ʢ˄ʧʘʡʪʠʨʠʰ ʫʯʫʥ ʟʘʨʫʨ ʰʘʨʦʠʪʣʘʨʥʠ ʷʨʘʪʠʰ ʘʩʦʩʠʡ ʚʘʟʠʬʘ ʵʪʠʙ ʙʝʣʛʠʣʘʥʛʘʥʠʥʠ 

ʘʣʦ״ʠʜʘ ʪʘʲʢʠʜʣʘʛʘʥʜʠ.  

https://lex.uz/acts/4494849
https://lex.uz/docs/5320582
https://uza.uz/
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ɶʟʙʝʢʠʩʪʦʥ 2019ï2022 ʡʠʣʣʘʨʜʘ ʦʟʠץ-ʦʚץʘʪ ʭʘʚʬʩʠʟʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʙ˄ʡʠʯʘ ʵʥʛ ʶץʦʨʠ ʥʘʪʠʞʘʛʘ ʵʨʠʰʛʘʥ 10 ʪʘ ʜʘʚʣʘʪ ʦʨʘʩʠʜʘ ʙʠʨʠʥʯʠ ˄ʨʠʥʥʠ 

ʵʛʘʣʣʘʜʠ. ʇʦʣʠʟ ʵʢʠʥʣʘʨʠ, ʢʘʨʪʦʰʢʘ, ʩʘʙʟʘʚʦʪ, ʫʟʫʤ, ʤʝʚʘ, ʨʝʟʘʚʦʨʣʘʨ ʚʘ 

ʯʦʨʚʘʯʠʣʠʢ ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠ ʝʪʠʰʪʠʨʠʰ ʩʝʟʠʣʘʨʣʠ ʜʘʨʘʞʘʜʘ ʦʰʜʠ. ɽʨ 

ʤʫʥʦʩʘʙʘʪʣʘʨʠ ʩʦ״ʘʩʠʜʘ ʩʘʣʤʦץʣʠ ʠʰʣʘʨ ʙʦʰʣʘʙ ʶʙʦʨʠʣʜʠ. ʐʫ ʞʫʤʣʘʜʘʥ, 100 

ʤʠʥʛ ʛʝʢʪʘʨ ʵʢʠʥ ʤʘʡʜʦʥʣʘʨʠ 400 ʤʠʥʛ ʥʘʬʘʨ ʜʝץ״ʦʥʣʘʨ ʠʭʪʠʸʨʠʛʘ ʪʦʧʰʠʨʠʣʜʠ 

ʚʘ ʙʫ ˄ʟ ˄ʨʥʠʜʘ ʵʩʘ ץ˄ʰʠʤʯʘ 1,5 ʤʠʣʣʠʦʥ ʪʦʥʥʘ ʦʟʠץ-ʦʚץʘʪ ʤʘ״ʩʫʣʦʪʣʘʨʠ 

ʝʪʠʰʪʠʨʠʰ ״ʘʤʜʘ 100 ʤʠʥʛ ʥʘʬʘʨ ץʠʰʣʦץ ʘ״ʦʣʠʩʠʥʠʥʛ ʙʘʥʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ 

ʠʤʢʦʥʠʥʠ ʙʝʨʤʦץʜʘ. 

ɸ״ʦʣʠʥʠʥʛ ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥʣʠʢ ʜʘʨʘʞʘʩʠʥʠ ״ʘʨ ʪʦʤʦʥʣʘʤʘ 

 ʘʨʪʠʨʠʰ ʤʦʜʝʣʠʥʠ ʭʘʸʪʛʘץʠʩץ ʘʣʣʠʢʥʠסʘʨʪʠʨʠʰ. ɶʟʙʝʢʠʩʪʦʥʜʘ ʢʘʤʙʘץʠʩץ

ʪʘʪʙʠץ ʵʪʠʰ ʦʨץʘʣʠ ʪʠʟʠʤʣʠ ʠʰʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. ׳ʫʩʫʩʘʥ, 2019ï2021 

ʡʠʣʣʘʨʜʘ ʭʘʣץʘʨʦ ʢʘʤʙʘסʘʣʣʠʢ ʯʝʛʘʨʘʩʠʜʘʥ ʧʘʩʪʜʘ ʷʰʘʸʪʛʘʥ ʤʘʤʣʘʢʘʪ ʘ״ʦʣʠʩʠ 

ʫʣʫʰʠ ʢʫʥʠʛʘ 3,2 ɸפʐ ʜʦʣʣʘʨʠʜʘʥ ʢʘʤ ʜʘʨʦʤʘʜ ʪʦʧʠʰ ʤʝʟʦʥʠ ʙ˄ʡʠʯʘ 26,3 

ʬʦʠʟʜʘʥ 25 ʬʦʠʟʛʘ, ʢʫʥʠʛʘ 1,9 ɸפʐ ʜʦʣʣʘʨʠʜʘʥ ʢʘʤ ʜʘʨʦʤʘʜ ʪʦʧʠʰ ʤʝʟʦʥʠ 

ʙ˄ʡʠʯʘ ʵʩʘ 11,0 ʬʦʠʟʜʘʥ 9,0 ʬʦʠʟʛʘʯʘ ʢʘʤʘʡʜʠ. 2021 ʡʠʣʜʘʥ ʙʦʰʣʘʙ 

ʨʝʩʧʫʙʣʠʢʘʜʘ ʢʘʤʙʘסʘʣʣʠʢʥʠʥʛ ʤʠʣʣʠʡ ʜʘʨʘʞʘʩʠ ʤʠʥʠʤʘʣ ʠʩʪʝʲʤʦʣ 

ʭʘʨʘʞʘʪʣʘʨʠ ʘʩʦʩʠʜʘ ״ʠʩʦʙʣʘʥʠʙ ʢʝʣʤʦץʜʘ ʚʘ ʫʰʙʫ ʤʝʟʦʥʛʘ ʢ˄ʨʘ 2021 ʡʠʣʜʘ 

ʢʘʤʙʘסʘʣʣʠʢ 17 ʬʦʠʟʥʠ, 2022 ʡʠʣʜʘ ʵʩʘ 14 ʬʦʠʟʥʠ ʪʘʰʢʠʣ ʵʪʜʠ. ʆʟʠץ-ʦʚץʘʪ 

ʤʘ״ʩʫʣʦʪʣʘʨʠʥʠ ʠʩʪʝʲʤʦʣ ץʠʣʠʰʥʠʥʛ ʤʠʥʠʤʘʣ ʜʘʨʘʞʘʩʠ ʤʝʪʦʜʦʣʦʛʠʷʩʠʛʘ ʢ˄ʨʘ, 

2021 ʡʠʣʜʘ ʢʘʤʙʘסʘʣʣʠʢ ʜʘʨʘʞʘʩʠ 11,0 ʬʦʠʟʛʘʯʘ, ʞʫʤʣʘʜʘʥ, ʰʘ״ʘʨʣʘʨʜʘ 8,9 

ʬʦʠʟʛʘʯʘ, ץʠʰʣʦץ ʞʦʡʣʘʨʜʘ 14,0 ʬʦʠʟʛʘʯʘ ʪʫʰʜʠ. ʄʘʤʣʘʢʘʪʜʘ ʢʘʤʙʘסʘʣʣʠʢʥʠ 

 :ʜʘץʫʡʠʜʘʛʠ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץ ʘʩʠʜʘ״ʘʨʪʠʨʠʰ ʩʦץʠʩץ

- ʘ״ʦʣʠ ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʥʠ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ץ˄ʣʣʘʙ-ץʫʚʚʘʪʣʘʰ. 

 ʘʨ ʡʠʣʠ ʠʩʪʝʲʤʦʣ ʥʘʨʭʣʘʨʠʥʠʥʛ ˄ʩʠʰʠ ʤʫʥʦʩʘʙʘʪʠ ʙʠʣʘʥ ʜʘʚʣʘʪ׳

ʭʠʟʤʘʪʯʠʣʘʨʠʥʠʥʛ ʠʰ ״ʘץʠ, ʧʝʥʩʠʷ ʚʘ ʥʘʬʘץʘʣʘʨ ʠʥʜʝʢʩʘʮʠʷ ץʠʣʠʥʘʜʠ, 

ʠʥʜʝʢʩʘʮʠʷ ʥʘʪʠʞʘʩʠʛʘ ʢ˄ʨʘ ʘ״ʦʣʠʥʠʥʛ ʵʥʛ ʢʘʤʙʘסʘʣ 40 ʬʦʠʟ ץʘʪʣʘʤʠ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠʥʛ ˄ʩʠʰ ʩʫʨʘʪʠ (2021 ʡʠʣʜʘ 122,4%) ʘ״ʦʣʠ ʞʦʥ ʙʦʰʠʛʘ ˄ʨʪʘʯʘ 

ʜʘʨʦʤʘʜʥʠʥʛ ˄ʩʠʰ ʩʫʨʲʘʪʠʛʘ (121,8%) ץʘʨʘʛʘʥʜʘ ʪʝʟ ʩʫʨʲʘʪʣʘʨ ʙʠʣʘʥ ˄ʩʠʙ 

ʙʦʨʤʦץʜʘ; 

- ñʀʞʪʠʤʦʠʡ ״ʠʤʦʷ ʷʛʦʥʘ ʨʝʝʩʪʨʠò ʘʭʙʦʨʦʪ ʪʠʟʠʤʠ ʚʘ ñʄʘ״ʘʣʣʘʜʘ 

ʠʞʪʠʤʦʠʡ ʭʠʟʤʘʪò ʤʦʜʫʣʠ ʦʨץʘʣʠ ʠʞʪʠʤʦʠʡ ʭʠʟʤʘʪʣʘʨ ʢ˄ʨʩʘʪʠʰ ʞʦʨʠʡ ʵʪʠʣʜʠ, 

ʤʘʟʢʫʨ ʧʣʘʪʬʦʨʤʘʣʘʨ ʸʨʜʘʤʠʜʘ ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʦʠʣʘʣʘʨʥʠ ʘʥʠץʣʘʰ, ʫʣʘʨʛʘ 

ʠʞʪʠʤʦʠʡ ʥʘʬʘץʘʣʘʨ ʚʘ ʤʦʜʜʠʡ ʸʨʜʘʤʣʘʨ ʪʘʡʠʥʣʘʰ, ʭʠʟʤʘʪʣʘʨ ʢ˄ʨʩʘʪʠʰ 

ʠʰʣʘʨʠ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ. ɹʠʨʠʥʯʠ ʙʦʩץʠʯʜʘ 20 ʜʘʥ ʦʨʪʠץ ʭʠʟʤʘʪ ʪʫʨʣʘʨʠ 

 ʘʤʨʘʙ ʦʣʠʥʛʘʥ ʙ˄ʣʠʙ, ʢʝʡʠʥʯʘʣʠʢ ʠʞʪʠʤʦʠʡ ʭʠʟʤʘʪʣʘʨʥʠ 70 ʪʫʨʠʛʘʯʘץ

ʙʦʩץʠʯʤʘ-ʙʦʩץʠʯ ʢʝʥʛʘʡʪʠʨʠʰ ʨʝʞʘʣʘʰʪʠʨʠʣʤʦץʜʘ; 

- ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʦʠʣʘʣʘʨʥʠʥʛ ʠʰʩʠʟ ʘʲʟʦʣʘʨʠʥʠ ʙʘʥʜʣʠʛʠ ˄ץʠʰʛʘ, 

ʧʨʦʬʝʩʩʠʦʥʘʣ ʪʘʲʣʠʤʛʘ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢʢʘ ʞʘʣʙ ץʠʣʠʰ ʦʨץʘʣʠ ʪʘʲʤʠʥʣʘʥʤʦץʜʘ. 

 ʘʣʣʘʜʘ ʠʰʩʠʟ ʜʝʙ ʪʦʧʠʣʛʘʥ, ʠʰʣʘʰ ʸʢʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʙʠʣʘʥ״ʘʨ ʙʠʨ ʤʘ׳

ʰʫסʫʣʣʘʥʠʰ ʠʩʪʘʛʠʥʠ ʙʠʣʜʠʨʛʘʥ ʭʦʪʠʥ-ץʠʟʣʘʨ ʚʘ ʸʰʣʘʨ ʨ˄ʡʭʘʪʠ 

ʰʘʢʣʣʘʥʪʠʨʠʣʛʘʥ ʙ˄ʣʠʙ, ʪʫʨʣʠ ʢʘʩʙ-״ʫʥʘʨ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢʢʘ ˄ץʠʪʠʰ ʢʫʨʩʣʘʨʠ 

ʭʘʨʘʞʘʪʣʘʨʠʥʠʥʛ 70 ʬʦʠʟʠʥʠ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ ץʦʧʣʘʰ ʤʝʭʘʥʠʟʤʠ ʡ˄ʣʛʘ 

 ʡʠʣʛʘʥ. ñɸʸʣʣʘʨ ʜʘʬʪʘʨʠò, ñɪʰʣʘʨ ʜʘʬʪʘʨʠò ʚʘ ñʊʝʤʠʨ ʜʘʬʪʘʨòʜʘ ʨ˄ʡʭʘʪʛʘ˄ץ
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ʦʣʠʥʛʘʥ ʘ״ʦʣʠ ʫʯʫʥ ʪʨʝʥʠʥʛ ʚʘ ʤʘʰסʫʣʦʪʣʘʨ ʤʫʪʣʘץʦ ʙʝʧʫʣ. ɶץʫʚ ʢʫʨʩʣʘʨʠʥʠ 

ʪʘʤʦʤʣʘʛʘʥ ʬʫץʘʨʦʣʘʨʛʘ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠ ʩʠʬʘʪʠʜʘ ʜʘʚʣʘʪ ʨ˄ʡʭʘʪʠʜʘʥ 

˄ʪʢʘʟʠʰʜʘʥ ʪʦʨʪʠʙ, ˄ʟ ʬʘʦʣʠʷʪʠʥʠ ʡ˄ʣʛʘ ץ˄ʡʠʰʛʘʯʘ ʙ˄ʣʛʘʥ ʘʤʘʣʠʡ ʸʨʜʘʤ 

ʢ˄ʨʩʘʪʠʣʘʜʠ. 

ʐʫʥʠʥʛʜʝʢ, ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʣʠ ʙ˄ʣʛʘʥ ʥʦʛʠʨʦʥ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠ ʠʰ ʙʠʣʘʥ 

ʪʘʲʤʠʥʣʘʡʜʠʛʘʥ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʣʘʨʠʛʘ ʦʣʪʠ ʦʡ ʜʘʚʦʤʠʜʘ ʭʘʨ ʦʡ 

ʩʫʙʩʠʜʠʷʣʘʨ ʘʞʨʘʪʠʙ ʙʦʨʠʣʘʜʠ; 

- ʘ״ʦʣʠʥʠ ʢʘʩʙ-״ʫʥʘʨʛʘ ˄ʨʛʘʪʠʰ ʪʠʟʠʤʠ ʢʘʤʙʘסʘʣʣʠʢʥʠ ץʠʩץʘʨʪʠʨʠʰʥʠʥʛ 

ʤʫ״ʠʤ ʦʤʠʣʠ ʵʢʘʥʣʠʛʠʥʠ ʠʥʦʙʘʪʛʘ ʦʣʛʘʥ ״ʦʣʜʘ 2021 ʡʠʣ ʷʢʫʥʠʛʘ ʢ˄ʨʘ 85 ʤʠʥʛ 

ʥʘʬʘʨ ʬʫץʘʨʦ ˄ץʠʪʠʣʜʠ, ʰʫʥʜʘʥ 53 ʤʠʥʛ ʥʘʬʘʨʠ ʭʦʪʠʥ-ץʠʟʣʘʨ ʚʘ 26 ʤʠʥʛ 

ʥʘʬʘʨʠʥʠ ʵʨʢʘʢʣʘʨ ʪʘʰʢʠʣ ʵʪʘʜʠ. 2020-2021 ʡʠʣʣʘʨʜʘ ñʊʝʤʠʨ ʜʘʬʪʘʨòʜʘ 

ʨ˄ʡʭʘʪʛʘ ʦʣʠʥʛʘʥ ʦʠʣʘʣʘʨʥʠʥʛ 668,2 ʤʠʥʛ ʥʘʬʘʨ ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ 

ʘʲʟʦʣʘʨʠʥʠʥʛ ʙʘʥʜʣʠʛʠ ʪʘʲʤʠʥʣʘʥʜʠ. ʐʫʥʠʥʛʜʝʢ, ʤʘʟʢʫʨ ʷʥʛʠ ʪʠʟʠʤ ʘʩʦʩʠʜʘ 

76,5 ʤʠʥʛʪʘ ʷʥʛʠ ʪʘʜʙʠʨʢʦʨʣʠʢ ʩʫʙʲʝʢʪʠ ʪʘʰʢʠʣ ʵʪʠʣʜʠ ʚʘ 170 ʤʠʥʛ ʥʘʬʘʨ 

ʠʰʩʠʟ ʬʫץʘʨʦ ʢʘʩʙ-״ʫʥʘʨ ʚʘ ʪʘʜʙʠʨʢʦʨʣʠʢʢʘ ˄ץʠʪʠʣʜʠ. ʌʝʨʤʝʨ ʚʘ ʜʝץ״ʦʥ 

ʭ˄ʞʘʣʠʢʣʘʨʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ ״ʠʩʦʙʠʛʘ 527 ʤʠʥʛ ʥʘʬʘʨ ʬʫץʘʨʦʥʠʥʛ ʙʘʥʜʣʠʛʠ 

ʪʘʲʤʠʥʣʘʥʜʠ. ʊʦʤʦʨץʘʩʠ ʙ˄ʣʛʘʥ ʪʘʜʙʠʨʢʦʨʣʘʨʛʘ 300 ʤʠʣʣʠʘʨʜ ʩ˄ʤ ʠʤʪʠʸʟʣʠ 

ʢʨʝʜʠʪ ʚʘ ʩʫʙʩʠʜʠʷʣʘʨ ʘʞʨʘʪʠʣʜʠ. 

- ʭʦʪʠʥ-ץʠʟʣʘʨ ˄ʨʪʘʩʠʜʘ ʢʘʤʙʘסʘʣʣʠʢʥʠ ץʠʩץʘʨʪʠʨʠʰʛʘ ץʘʨʘʪʠʣʛʘʥ ʪʘʲʣʠʤ 

ʪʠʟʠʤʠ ʠʥʢʣʶʟʠʚ ʨʠʚʦʞʣʘʥʪʠʨʠʣʤʦץʜʘ. 2022 ʡʠʣʜʘʥ ʙʦʰʣʘʙ ʦʣʠʡ ˄ץʫʚ 

ʶʨʪʣʘʨʠ, ʪʝʭʥʠʢʫʤ ʚʘ ʢʦʣʣʝʞʣʘʨʜʘ ʪʘ״ʩʠʣ ʦʣʘʸʪʛʘʥ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʪʘʲʣʠʤ 

ʢʦʥʪʨʘʢʪʣʘʨʠʥʠ ʪ˄ʣʘʰ ʫʯʫʥ ʜʘʚʣʘʪ ʪʦʤʦʥʠʜʘʥ 7 ʡʠʣ ʤʫʜʜʘʪʛʘ ʬʦʠʟʩʠʟ ʪʘʲʣʠʤ 

ʢʨʝʜʠʪʣʘʨʠ ʘʞʨʘʪʠʣʛʘʥ. ʐʫ ʙʠʣʘʥ ʙʠʨʛʘ, ʜʘʚʣʘʪ ʦʣʠʡ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʥʠʥʛ 

ʤʘʛʠʩʪʨʘʪʫʨʘ ʙʦʩץʠʯʠʜʘ ʪʘ״ʩʠʣ ʦʣʘʸʪʛʘʥ ʙʘʨʯʘ ʭʦʪʠʥ-ץʠʟʣʘʨʥʠʥʛ ʢʦʥʪʨʘʢʪ 

ʪ˄ʣʦʚʣʘʨʠ ץʘʡʪʘʨʤʘʩʣʠʢ ʰʘʨʪʠ ʙʠʣʘʥ ʜʘʚʣʘʪ ʙʶʜʞʝʪʠ ʤʘʙʣʘסʣʘʨʠ ״ʠʩʦʙʠʜʘʥ 

ʤʦʣʠʷʣʘʰʪʠʨʠʣʘʜʠ;  

- ʯʝʪ ʜʘʚʣʘʪʣʘʨʛʘ ʠʰʣʘʰ ʫʯʫʥ ʢʝʪʘʸʪʛʘʥ ʬʫץʘʨʦʣʘʨʥʠ ʢʘʩʙ ʚʘ 

ʤʫʪʘʭʘʩʩʠʩʣʠʢʣʘʨ ʙ˄ʡʠʯʘ ˄ץʠʪʛʘʥ ʚʘ ʜʘʩʪʣʘʙʢʠ ʪʘʡʸʨʛʘʨʣʠʢʜʘʥ ˄ʪʢʘʟʛʘʥ ״ʦʣʜʘ 

ʫʶʰʛʘʥ ʤʝ״ʥʘʪ ʤʠʛʨʘʮʠʷʩʠʥʠ ʘʤʘʣʛʘ ʦʰʠʨʠʰ ʤʝ״ʥʘʪ ʤʠʛʨʘʥʪʣʘʨʠ ʦʠʣʘʣʘʨʠ 

ʜʘʨʦʤʘʜʣʘʨʠʥʠ ʦʰʠʨʠʰʛʘ ʚʘ ץʠʰʣʦץʣʘʨʜʘ ״ʫʜʫʜʣʘʨʜʘ ʢʘʤʙʘסʘʣʣʠʢʥʠ 

 ʜʘ. ʄʘʟʢʫʨ ʯʦʨʘ-ʪʘʜʙʠʨʣʘʨʥʠ ʘʤʘʣʛʘץʰʤʦ˄ץ ʠʩʩʘ״ ʘʨʪʠʨʠʰʛʘ ʢʘʪʪʘץʠʩץ

ʦʰʠʨʠʰ ʫʯʫʥ 2020-2021 ʡʠʣʣʘʨʜʘ 95 ʤʠʣʣʠʘʨʜ ʩ˄ʤ ʤʘʙʣʘס ʡ˄ʥʘʣʪʠʨʠʣʠʙ, 74 

ʤʠʥʛ ʥʘʬʘʨ ʤʝ״ʥʘʪ ʤʫ״ʦʞʠʨʣʘʨʠ ˄ץʠʪʠʣʜʠ; - ʠʞʪʠʤʦʠʡ ״ʠʤʦʷ ʪʠʟʠʤʠʜʘ 

ʤʘʥʟʠʣʣʠ ʠʰʣʘʰʥʠ ʢʫʯʘʡʪʠʨʠʰ ʚʘ ʙʘʨʯʘ ʤʫ״ʪʦʞʣʘʨʥʠ ʠʞʪʠʤʦʠʡ ״ʠʤʦʷ 

ʯʦʨʘʣʘʨʠ ʙʠʣʘʥ ʪ˄ʣʠץ ץʘʤʨʘʙ ʦʣʠʰ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ ʙ˄ʣʠʙ, 2017ï2021 ʡʠʣʣʘʨʜʘ 

ʙʘʨʯʘ ʪʫʨʜʘʛʠ ʧʝʥʩʠʷ ʚʘ ʥʘʬʘץʘʣʘʨʥʠ (ʸʰʛʘ ʜʦʠʨ ʧʝʥʩʠʷʣʘʨ, ʥʦʛʠʨʦʥʣʠʢ ʙ˄ʡʠʯʘ 

ʥʘʬʘץʘ ʚʘ ʙʦʰץʘʣʘʨ) ʦʣʫʚʯʠ ʘ״ʦʣʠ ʩʦʥʠ 3,3 ʤʠʣʣʠʦʥʜʘʥ ʥʘʬʘʨʜʘʥ 4,3 ʤʠʣʣʠʦʥ 

ʥʘʬʘʨʛʘ, ˄ʨʪʘʯʘ ʦʡʣʠʢ ʧʝʥʩʠʷ ʤʠץʜʦʨʠ ʵʩʘ ץʘʨʠʡʙ ʠʢʢʠ ʙʘʨʦʙʘʨʛʘ ʦʰʠʨʠʣʜʠ. 

ʂʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʦʠʣʘʣʘʨʥʠʥʛ ʠʞʪʠʤʦʠʡ ״ʠʤʦʷʩʠ 435 ʤʠʥʛʜʘʥ 2 ʤʠʣʣʠʦʥʛʘ (8 

ʤʠʣʣʠʦʥʜʘʥ ʦʨʪʠץ ʢʠʰʠ) ʦʰʜʠ.  

ʐʫ ʤʫʥʦʩʘʙʘʪ ʙʠʣʘʥ ʘ״ʦʣʠʥʠ ʠʞʪʠʤʦʠʡ ʤʫ״ʦʬʘʟʘ ץʠʣʠʰʛʘ ʜʘʚʣʘʪ 

ʭʘʨʘʞʘʪʣʘʨʠ 7 ʙʘʨʘʚʘʨ, ʷʣʧʠ ʠʯʢʠ ʤʘ״ʩʫʣʦʪʜʘʛʠ ʫʣʫʰʠ ʵʩʘ 0,8 ʬʦʠʟʜʘʥ 2,5 

ʬʦʠʟʛʘ ʦʰʜʠ;  
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-ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʘ״ʦʣʠʥʠ ʰʠʥʘʤ ʫʡ-ʞʦʡ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰ ʜʘʨʘʞʘʩʠʥʠ 

ʦʰʠʨʠʰ ʫʯʫʥ ץʫʣʘʡ ʰʘʨʦʠʪʣʘʨ ʷʨʘʪʠʣʜʠ. ɸ״ʦʣʠʥʠ ʫʡ-ʞʦʡ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʰʥʠ 

ʢʝʥʛʘʡʪʠʨʠʰ ʤʘץʩʘʜʠʜʘ ʠʤʪʠʸʟʣʠ ʢʨʝʜʠʪʣʘʰʥʠʥʛ ʵʥʛ ץʫʣʘʡ ʰʘʨʪʣʘʨʠ ʞʦʨʠʡ 

ʵʪʠʣʜʠ ʚʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠʥʠ ʦʣʠʰ ʪʘʨʪʠʙʠ ʩʦʜʜʘʣʘʰʪʠʨʠʣʜʠ. ʂʘʤ 

ʪʘʲʤʠʥʣʘʥʛʘʥ ʬʫץʘʨʦʣʘʨʛʘ ʷʢʢʘ ʪʘʨʪʠʙʜʘʛʠ ʫʡ-ʞʦʡ ץʫʨʠʰ ʫʯʫʥ ʘʞʨʘʪʠʣʛʘʥ 

ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʣʘʨʠ ʙ˄ʡʠʯʘ ʙʠʨʠʥʯʠ ʙʝʰ ʡʠʣ ʜʘʚʦʤʠʜʘ ɼʘʚʣʘʪ ʙʶʜʞʝʪʠʜʘʥ ʬʦʠʟ 

ʩʪʘʚʢʘʩʠʥʠ ץʦʧʣʘʰ ʫʯʫʥ ʚʘ ʠʧʦʪʝʢʘ ʢʨʝʜʠʪʠ ʙ˄ʡʠʯʘ ʜʘʩʪʣʘʙʢʠ ʪ˄ʣʦʚʥʠʥʛ ʙʠʨ 

 ʜʘ. ʆʭʠʨʛʠ 3 ʡʠʣʜʘ 91,8 ʤʠʥʛʪʘץʦʧʣʘʰ ʫʯʫʥ ʩʫʙʩʠʜʠʷʣʘʨ ʘʞʨʘʪʠʣʤʦץ ʠʩʤʠʥʠץ

ʢ˄ʧ ʙʦʣʘʣʠ, ʤʝ״ʥʘʪʛʘ ʣʘʸץʘʪʩʠʟ ʥʦʛʠʨʦʥ, ʙʦʣʘʣʠʢʜʘʥ ʥʦʛʠʨʦʥ ʙ˄ʣʛʘʥ ʸʣסʠʟ 

ʢʝʢʩʘʣʘʨ ʙ˄ʣʛʘʥ ʦʠʣʘʣʘʨ ʪʫʨʘʨ ʞʦʡ ʙʠʣʘʥ ʪʘʲʤʠʥʣʘʥʠʙ, ʷʰʘʰ ʰʘʨʦʠʪʣʘʨʠ 

ʷʭʰʠʣʘʥʜʠ. 2019ï2021 ʡʠʣʣʘʨʜʘ ʵʨʠʰʠʣʛʘʥ ʘʩʦʩʠʡ ʥʘʪʠʞʘʣʘʨ:  

- ʪʫʙ ʠʥʩʪʠʪʫʮʠʦʥʘʣ ʠʩʣʦ״ʦʪʣʘʨ ʘʤʘʣʛʘ ʦʰʠʨʠʣʜʠ, ʢʘʤʙʘסʘʣʣʠʢʥʠ 

 ;ʫʜʫʜʠʡ ʪʫʟʠʣʤʘʣʘʨ ʪʘʰʢʠʣ ʵʪʠʣʜʠ״ ʘʨʪʠʨʠʰ ʫʯʫʥ ʤʘʩʲʫʣ ʚʘʟʠʨʣʠʢʣʘʨ ʚʘץʠʩץ

- ʤʠʣʣʠʡ ʢʘʤʙʘסʘʣʣʠʢ ʯʝʛʘʨʘʩʠ ʘ״ʦʣʠʥʠʥʛ ʤʠʥʠʤʘʣ ʠʩʪʝʲʤʦʣ 

ʭʘʨʘʞʘʪʣʘʨʠʜʘʥ ʢʝʣʠʙ ʯʠץץʘʥ ״ʦʣʜʘ ʨʘʩʤʘʥ ץʘʙʫʣ ץʠʣʠʥʜʠ; 

- ɶʟʙʝʢʠʩʪʦʥ ʘ״ʦʣʠʩʠʥʠ 2030 ʡʠʣʛʘʯʘ ʠʞʪʠʤʦʠʡ-״ʠʤʦʷ ץʠʣʠʰ ʩʪʨʘʪʝʛʠʷʩʠ 

ʠʰʣʘʙ ʯʠץʠʣʠʙ, ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ;  

- ʤʘ״ʘʣʣʠʡ ˄ʟʠʥʠ ˄ʟʠ ʙʦʰץʘʨʠʰ ʦʨʛʘʥʣʘʨʠ (ʤʘ״ʘʣʣʘ) ʜʘʨʘʞʘʩʠʜʘ 

ʘ״ʦʣʠʥʠʥʛ ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ץʘʪʣʘʤʣʘʨʠʥʠ ״ʠʩʦʙʛʘ ʦʣʠʰ ʚʘ ʤʘʥʟʠʣʣʠ 

  ;ʫʚʚʘʪʣʘʰʥʠʥʛ ʷʥʛʠ ʤʠʣʣʠʡ ʤʦʜʝʣʠ ʞʦʨʠʡ ʵʪʠʣʜʠץʣʣʘʙ˄ץ

- ʟʘʤʦʥʘʚʠʡ ʘʭʙʦʨʦʪ-ʢʦʤʤʫʥʠʢʘʮʠʷ ʪʝʭʥʦʣʦʛʠʷʣʘʨʠ, ʭʫʩʫʩʘʥ, ʜʘʚʣʘʪ 

ʪʦʤʦʥʠʜʘʥ ʠʞʪʠʤʦʠʡ ʸʨʜʘʤʠ ʢ˄ʨʩʘʪʠʰʥʠ ʨʘץʘʤʣʘʰʪʠʨʠʰ ʠʤʢʦʥʠʥʠ ʙʝʨʫʚʯʠ 

ñʀʞʪʠʤʦʠʡ ״ʠʤʦʷ ʷʛʦʥʘ ʨʝʝʩʪʨʠ ò ʘʭʙʦʨʦʪ ʪʠʟʠʤʠ ʞʦʨʠʡ ʵʪʠʣʜʠ;  

- ʤʘ״ʘʣʣʘ ʜʘʨʘʞʘʩʠʜʘ ʘ״ʦʣʠʥʠʥʛ ʘʣʦ״ʠʜʘ ץʘʪʣʘʤʣʘʨʠ (ʘʸʣʣʘʨ, ʸʰʣʘʨ, 

ʢʝʢʩʘʣʘʨ, ʥʦʛʠʨʦʥʣʘʨ) ʙ˄ʡʠʯʘ ʪʘʙʘץʘʣʘʰʪʠʨʠʣʛʘʥ ״ʦʣʜʘ ʵʥʛ ʤʫ״ʪʦʞ ʦʠʣʘʣʘʨʥʠ 

ʭʦʣʠʩʦʥʘ ʙʘ״ʦʣʘʰ ʚʘ ʨ˄ʡʭʘʪʠʥʠ ʰʘʢʣʣʘʥʪʠʨʠʰ ʘʤʘʣʛʘ ʦʰʠʨʠʣʤʦץʜʘ;  

- ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ ʦʠʣʘʣʘʨ ʘʲʟʦʣʘʨʠʥʠ ʤʦʥʦʤʘʨʢʘʟʣʘʨʜʘ ˄ץʠʪʠʰ ״ʘʤʜʘ 

ʫʣʘʨʥʠʥʛ ʙʘʥʜʣʠʛʠʥʠ ʪʘʲʤʠʥʣʘʰ ʫʯʫʥ ʩʘʥʦʘʪ, ʸʰʣʘʨ, ʪʘʜʙʠʨʢʦʨʣʠʢ ʟʦʥʘʣʘʨʠʜʘ 

ʷʥʛʠ ʠʰ ˄ʨʠʥʣʘʨʠ ʷʨʘʪʠʰ ʙ˄ʡʠʯʘ ʤʘʭʩʫʩ ʤʝʭʘʥʠʟʤʣʘʨ ʠʰʣʘʙ ʯʠץʠʣʜʠ ʚʘ 

ʙʘʥʜʣʠʢʥʠʥʛ ʥʦʩʪʘʥʜʘʨʪ ʰʘʢʣʣʘʨʠ (ʭ˄ʞʘʣʠʢ ʠʰʣʘʨʠ, ʰʘʭʩʠʡ ʪʦʤʦʨץʘ) 

ʨʠʚʦʞʣʘʥʪʠʨʠʣʤʦץʜʘ. 

ʉ˄ʥʛʛʠ ʡʠʣʣʘʨʜʘ 3-6 ʸʰʜʘʛʠ ʙʦʣʘʣʘʨʥʠ ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʪʠʟʠʤʠ ʙʠʣʘʥ 

 ʜʘ (2019 ʡʠʣʜʘʛʠ 40%ץʘʨʦʨ ˄ʩʠʰ ʪʝʥʜʝʥʮʠʷʩʠ ʢʫʟʘʪʠʣʤʦץʘʤʨʘʙ ʦʣʠʰʥʠʥʛ ʙʘʨץ

ʜʘʥ ʡʠʣʜʘʛʠ 2021 ʡʠʣʛʘ ʢʝʣʠʙ 67,2% ʛʘ).  2026 ʡʠʣʛʘ ʙʦʨʠʙ ʵʩʘ ʫʰʙʫ ʢ˄ʨʩʘʪʢʠʯʥʠ 

80% ʛʘʯʘ ʝʪʢʘʟʠʰ ʢ˄ʟʜʘ ʪʫʪʠʣʛʘʥ. 

 ʘʤʨʘʙ ʦʣʠʰʥʠʥʛ ˄ʩʠʰʠץ ʠʟʣʘʨʥʠ ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʪʠʟʠʤʠ ʙʠʣʘʥפ

ʘʡʥʠץʩʘ ʠʞʦʙʠʡ ʪʝʥʜʝʥʮʠʷ ʙ˄ʣʠʙ, 2019 ʡʠʣʛʘʯʘ ʘʥʲʘʥʘʚʠʡ ʪʘʨʟʜʘ, ʪʘʲʣʠʤʥʠʥʛ 

ʙʘʨʯʘ ʙʦʩץʠʯʣʘʨʠʜʘ ʙ˄ʣʛʘʥʠ ʢʘʙʠ, ˄סʠʣ ʙʦʣʘʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʠʰʛʘ ʥʠʩʙʘʪʘʥ ʧʘʩʪ 

ʢ˄ʨʩʘʪʢʠʯ ץʘʡʜ ʵʪʛʘʥ. ʊʠʟʠʤʛʘ ʭʫʩʫʩʠʡ ʩʝʢʪʦʨʥʠ ʞʘʣʙ ץʠʣʠʰʥʠ ʬʘʦʣ 

ʨʘסʙʘʪʣʘʥʪʠʨʠʰ ʚʘ ʦʠʣʘʚʠʡ ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠ ʩʦʥʠʥʠʥʛ ˄ʩʠʰʠ 

ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʙʠʣʘʥ ץʘʤʨʦʚ ʜʘʨʘʞʘʩʠʥʠ (ʰʫ ʞʫʤʣʘʜʘʥ ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ 

ʦʠʣʘʣʘʨʥʠʥʛ ʬʘʨʟʘʥʜʣʘʨʠʥʠ ״ʘʤ) ʦʰʠʨʠʰʜʘ ʠʤʢʦʥʠʷʪʣʘʨʥʠ ʢʝʥʛʘʡʪʠʨʜʠ. 

 ʘʤ ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʛʘ״ ʞʦʡʣʘʨʜʘʛʠ ʙʦʣʘʣʘʨʥʠ ץʠʰʣʦפ

ʬʘʦʣ ʞʘʣʙ ʵʪʠʰ ʚʘ ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʤʫʘʩʩʘʩʘʣʘʨʠʜʘʛʠ ˄ʨʠʥʣʘʨʜʘʥ ʪʦʙʦʨʘ 
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ʩʘʤʘʨʘʣʠʨʦץ ʬʦʡʜʘʣʘʥʠʣʠʰʠʛʘ ץʘʨʘʤʘʩʜʘʥ (100 ˄ʨʠʥʛʘ 2021 ʡʠʣʜʘ 105 ʥʘʬʘʨ 

ʙʦʣʘ, ʪʘץץʦʩʣʘʰ ʫʯʫʥ 2010 ʡʠʣʜʘ 76 ʥʘʬʘʨ ʙʦʣʘ), ʤʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ 

ʤʫʘʩʩʘʩʘʣʘʨʠʜʘ ʙʦʣʘʣʘʨʥʠʥʛ ʥʦʪʝʢʠʩ ʪʘץʩʠʤʣʘʥʠʰʠ ʤʫʘʤʤʦʩʠ ʩʘץʣʘʥʠʙ 

 ʠʣʠʥʛʘʥ MICSץ ʘʨʘʤʘʡ, 2022 ʡʠʣʜʘ ʵʲʣʦʥץ ʜʘ. ʕʨʠʰʠʣʛʘʥ ʥʘʪʠʞʘʣʘʨʛʘץʦʣʤʦץ

ʤʘʲʣʫʤʦʪʣʘʨʠʛʘ ʤʫʚʦʬʠץ, ʤʘʚʞʫʜ ʤʫʘʤʤʦʣʘʨ ʛʝʥʜʝʨ ʪʝʥʛʣʠʛʠ, ץʠʰʣʦץ ʚʘ ʰʘ״ʘʨ 

ʘ״ʦʣʠʩʠ ʜʘʨʦʤʘʜʣʘʨʠ ʦʨʘʩʠʜʘʛʠ ʪʘʬʦʚʫʪʣʘʨ ʙʠʣʘʥ ʙʦסʣʠץ. ʈʘʩʤʠʡ ʙʦʰʣʘʥסʠʯ 

ʤʘʢʪʘʙʛʘ ʯʠץʠʰ ʡʠʣʠʜʘʥ ʙʠʨ ʡʠʣ ʦʣʜʠʥ ʙʦʣʘʣʘʨʥʠ ʤʘʢʪʘʙʛʘ ʪʘʡʸʨʣʘʰ ʪʠʟʠʤʠ 

ʙʠʣʘʥ ץʘʤʨʘʙ ʦʣʠʰ ʜʘʨʘʞʘʩʠ 2015ï2021 ʡʠʣʣʘʨʜʘ 3 ʙʘʨʘʚʘʨʜʘʥ ʟʠʸʜ ʷʭʰʠʣʘʥʜʠ. 

ʄʘʢʪʘʙʛʘʯʘ ʪʘʲʣʠʤ ʪʠʟʠʤʠʜʘ 3-6 ʸʰʣʠ ʙʦʣʘʣʘʨʥʠ ץʘʤʨʘʙ ʦʣʠʰʜʘ ץʠʟ 

ʙʦʣʘʣʘʨ ʫʣʫʰʠ ʢʝʪʤʘ-ʢʝʪ ʠʢʢʠʥʯʠ ʡʠʣ ˄סʠʣ ʙʦʣʘʣʘʨʥʠʥʛ ץʘʤʨʦʚʠʛʘ ʥʠʩʙʘʪʘʥ 

ʙʘʣʘʥʜ ʢ˄ʨʩʘʪʢʠʯ ץʘʡʜ ʵʪʤʦץʜʘ. 

ʄʘʤʣʘʢʘʪʠʤʠʟʜʘ ״ʘʨ ʙʠʨ ʠʩʣʦ״ʦʪ, ʘʚʚʘʣʦ ʠʥʩʦʥ ʤʘʥʬʘʘʪʣʘʨʠ, ʫʥʠʥʛ ʷʭʰʠ 

ʷʰʘʰʠ, ʬʘʨʦʚʦʥ ״ʘʸʪ ʢʝʯʠʨʠʰʠʛʘ ץʘʨʘʪʠʣʛʘʥʠ ʘʥʘ ʰʫʥʜʘʡ ʤʠʩʦʣʣʘʨʜʘ ˄ʟ ʘʢʩʠʥʠ 

ʪʦʧʤʦץʜʘ. ɹʫʥʠ ʙʘʨʯʘʤʠʟ ״ʘʸʪʠʤʠʟʜʘ ʩʝʟʠʙ, ״ʠʩ ץʠʣʠʙ ʪʫʨʠʙʤʠʟ. 

 ʘʣʘʨʠʜʘʥץʦʣʠʛʘ ʪʦʤʦʨ״ʘʩʠʥʠ ʨʠʚʦʞʣʘʥʪʠʨʠʰ, ʘ״ʭ˄ʞʘʣʠʛʠ ʩʦ ץʠʰʣʦפ

ʜʘʨʦʤʘʜ ʦʣʠʰʛʘ ʢ˄ʤʘʢʣʘʰʠʰ ʟʘʤʠʨʠʜʘ ״ʘʤ ʢʘʤ ʪʘʲʤʠʥʣʘʥʛʘʥ, ʤʫ״ʪʦʞ ʦʠʣʘʣʘʨʛʘ 

ʜʦʠʤʠʡ ʜʘʨʦʤʘʜ ʤʘʥʙʘʠʥʠ ʙʝʨʠʰʜʘʥ ʠʙʦʨʘʪ ʙ˄ʣʠʙ, ʙʫ ʵʩʘ ʢʘʤʙʘסʘʣʣʠʢʜʘʥ ʯʠץʠʰ, 

ʫʰʙʫ ʜʘʨʘʞʘʛʘ ʪʫʰʠʙ ץʦʣʠʰʥʠʥʛ ʦʣʜʠʥʠ ʦʣʠʰ ʫʯʫʥ ʵʥʛ ʤʘץʙʫʣ ʝʯʠʤʜʠʨ. 

 

Latipov X.D. ï BMA, magistrant 

 

OᾶZBEKISTONDA MONETAR SIYOSATNING TIJORAT BANKLARI 

LIKVIDLIGIGA TAôSIRI 

 

2017 yilda boshlangan iqtisodiyotni liberallashtirish va bozor mexanizmlari 

rolini oshirishga qaratilgan iqtisodiy islohotlarning yangi bosqichi oᾶrta muddatli 

istiqbolda bank tizimi va pul-kredit siyosatini rivojlantirishning ustuvor yoᾶnalishlarini 

belgilab berdi.  Valyuta kursi shakllanishida tamomila yangi yondashuvdan 

foydalanilishi, oᾶz navbatida, Markaziy bankning asosiy eôtiborini ichki bozordagi 

narxlar barqarorligiga qaratish asnosida pul-kredit siyosatini takomillashtirish 

imkoniyatini beradi. Ayni vaqtda valyuta bozorini liberallashtirish borasidagi 

islohotlarning muvafaqqiyatli amalga oshirilishi koᾶp jihatdan pul-kredit siyosatini 

takomillashtirish, tijorat banklari faoliyatini mustahkamlash hamda bank tizimini 

rivojlantirish choralari samaradorligi bilan chambarchas bogᾶliq. Bunda 

inflyatsiyaning past va barqaror koᾶrsatkichlari muvozanatli iqtisodiy oᾶsishni 

taôminlash, ishlab chiqarish raqobatbardoshligi va aholini yashash darajasini 

oshirishning muhim omili sanaladi. Shu nuqtai nazardan, narxlar oᾶsish surôatlarining 

pasayishi va barqarorlashishi davlat iqtisodiy siyosatining asosiy maqsadlaridan biri 

boᾶlishi kerak. 

Rivojlangan va rivojlanayotgan davlatlarning markaziy banklari tajribalari 

hamda xalqaro moliya institutlari izlanishlari natijalari pul-kredit siyosatini amalga 

oshirishda narxlar barqarorligini taôminlash maqsadining shak-shubhasiz ustuvorligini 

koᾶrsatmoqda. Shu bilan birga, pul-kredit siyosatini amalga oshirish tartibi va ketma-
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ketligi turli mamlakatlarda iqtisodiyotning xususiyatlari hamda tarkibiy tuzilishiga 

qarab farqlanadi. 

Almashuv kursining erkin shakllanishi sharoitida milliy valyutaning barqarorligi 

uning ichki harid qobiliyatini saqlash orqali erishiladi. Bunda, erkin suzib yuruvchi 

almashuv kursi iqtisodiyotni ichki barqarorlashtiruvchi funksiyasini bajaradi. 

Boshqacha qilib aytganda, toᾶlov balansi bilan bogᾶliq tashqi shok va qiyinchiliklar 

kuzatilganda almashuv kursining mos ravishda oᾶzgarishi ekportyorlar va import 

oᾶrnini bosuvchi mahsulotlar ishlab chiqaruvchi korxonalarni ragᾶbatlantirishga xizmat 

qiladi. Ayni paytda Markaziy bank pul-kredit siyosatining asosiy maqsadini ikki xil 

tushunilishini oldini olish va uning faoliyati asosiy yoᾶnalishini aniq belgilab olish 

maqsadida qonunchilikka tegishli oᾶzgartirishlar kiritilishi koᾶzda tutilgan. 

Ichki bozorda narxlar barqarorligini taôminlash vazifasi pul-kredit siyosatini 

amalga oshirishning aniq strategiyasi va batafsil rejasi boᾶlishini hamda maqsadli 

koᾶrsatkichlarga erishish uchun samarali instrumentlar va mexanizmlarni talab etadi. 

Rivojlangan va rivojlanayotgan davlatlar markaziy banklari tomonidan keng 

qoᾶllanilayotgan usullar inflyatsion targetlash, monetar targetlash, valyuta kursini 

targetlash va nominal yakorsiz rejimlarni oᾶz ichiga oladi. 

Pul-kredit siyosatini amalga oshirishning ushbu usulida narxlar barqarorligini 

taôminlash maqsadida pul agregatlari, rezerv pullar va pul massasi hajmlari 

oᾶzgarishini nazorat qilish nazarda tutiladi. Ushbu strategiyaning samarali qoᾶllanilishi 

inflyatsiya koᾶrsatkichlari va pul agregatlari oᾶrtasidagi mustahkam doimiy bogᾶliqlik 

boᾶlishini talab etadi. Bunda inflyatsiyaning maqsadli koᾶrsatkichlariga pul agregatlari 

hajmini maqbul darajada ushlab turish vositasida erishiladi. 

Monetar targetlash rejimi pul taklifi va talabining keskin oᾶzgarishlari kuzatilgan 

rivojlanayotgan va oᾶtish davridagi mamlakatlarda iqtisodiy rivojlanishning dastlabki 

yillarida samarali strategiya sifatida keng koᾶllanilgan. Bunda inflyatsiya boᾶyicha 

tegishli koᾶrsatkichlarni belgilashda iqtisodiy oᾶsishni ragᾶbatlantirish maqsadlaridan 

kelib chiqilgan. Mazkur rejim rasman monetar targetlash deb tasniflansada, amaliyotda 

milliy valyutaning almashuv kursini dollarga bogᾶlash orqali bosqichma-bosqich 

devalvatsiya qilib borilganligi tufayli baôzi xalqaro institutlar va mutaxassislar 

tomonidan ushbu rejim aralash turga kiritilgan. 

Bir vaqtning oᾶzida ikki maqsadga yoᾶnaltirilgan almashuv kursi siyosati tashqi 

shoklar vujudga kelgan sharoitlarda samarasiz ekanligini koᾶrsatdi. Bunda bir 

tomondan oltin-valyuta zahiralarini oshirish vazifasi qoᾶyilgan boᾶlsa, ikkinchi 

tomondan soᾶmning almashuv kursini maôlum bir darajada ushlab turish maqsadi 

koᾶzlangan. Oᾶz navbatida, mazkur almashuv kursi toᾶlov balansi holati va tashqi 

iqtisodiy sharoitlarni oᾶzida aks ettirmagan. 

Bunday siyosat, oᾶz navbatida, ichki valyuta bozorida muammolarni yuzaga 

keltirib, samarali pul-kredit siyosatini yuritish imkoniyatlarini pasaytirdi. Bundan 

tashqari, pul-kredit instrumentlaridan foydalanishning passiv rejimi monetar 

targetlashni samarali qoᾶllashda qoᾶshimcha qiyinchiliklar tugᾶdirdi. 

Pul massasi oᾶzgarishini omillar asosida tahlili, pul massasi oᾶsishi turli 

davrlarda oltin-valyuta zaxiralarining oshishi hamda iqtisodiyotni kreditlash 

hajmlarining kengaytirish hisobiga taôminlanganligini koᾶrsatmoqda. 
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Ayni paytda iqtisodiyotni kreditlashning asosiy manbalari markazlashgan 

mablagᾶlar, shu jumladan, Oᾶzbekiston Respublikasi tiklanish va taraqqiyot 

jamgᾶarmasi hisobidan moliyalashtirilganligi hamda ushbu mablagᾶlar asosan ishlab 

chiqarish texnologiyalari va xomashyo materiallarini import qilish maqsadida 

foydalanilganligi tufayli iqtisodiyotda pul massasi oᾶsishiga va mos ravishda 

inflyatsiya darajasiga toᾶgᾶridan-toᾶgᾶri taôsir koᾶrsatmagan. 

Markaziy bank yuqori inflyatsiyani jilovlash hamda moliyaviy barqarorlikni 

taôminlash maqsadida nisbatan qattiq monetar siyosat yuritib kelmoqda. Regulyator 

qattiq monetar siyosat yuritish orqali asosiy foiz stavkasi (qayta moliyalashtirish 

stavkasi) hamda inflyatsiya oᾶrtasidagi ijobiy farqni saqlab kelmoqda. 

Yumshoq monetar siyosat ð bu markaziy bank tomonidan iqtisodiyotga 

qoᾶshimcha stimul berish maqsadida pul massasini oshirishga qaratilgan siyosat boᾶlib, 

asosan asosiy foiz stavkasini pasaytirish orqali amalga oshiriladi. Koᾶplab davlatlar 

inqiroz arafasida foiz stavkalarini tushirish orqali iqtisodiyotga stimul berishni maqsad 

qiladi. Nisbatan qattiq monetar siyosat esa yuqori inflyatsiyaga qarshi kurash 

maqsadida yuritiladigan siyosat boᾶlib, asosiy foiz stavkasining oshirilishi hamda 

inflyatsiya darajasi bilan asosiy foiz stavkasi oᾶrtasida maôlum darajada ijobiy farqni 

saqlab turishni nazarda tutadi. 

Boshqacha aytganda, Markaziy bank yuqori inflyatsiyaga qarshi kurashish 

hamda iqtisodiyotni çsovutishè maqsadida asosiy foiz stavkasini inflyatsiyadan bir 

muncha yuqori darajada ushlab turibdi. Xususan, 2019 yilda asosiy stavka hamda 

inflyatsiya oᾶrtasidagi farq 0,8 foizni tashkil etgan boᾶlsa, 2022 yil yakuniga kelib 

mazkur farq 2,7 foizni tashkil etdi. 

 

 
Bir qarashda 2022 yilda inflyatsiya hamda asosiy foiz stavkasi orasidagi farq 

2021 yilga nisbatan qisqarganligi amalda monetar siyosatning biroz 

yumshayotganligiga ishora qilayotgandek. Biroq, bu jarayon 2022 yilda kuzatilgan 

mintaqaviy geosiyosiy keskinlashuv, xususan, Ukrainadagi urush ortidan qisqa 

muddatda ayrim turdagi oziq-ovqat tovarlari narxiga tashqi bosimlarning keskin 

oshganligi natijasida yuz berdi. Bu, oᾶz navbatida, monetar siyosatni yanada 

qattiqlashtirishni taqazo etdi va bunga javoban regulyator asosiy foiz stavkasini 17 

foizgacha oshirdi.  

https://cbu.uz/uz/monetary-policy/refinancing-rate/levels/
https://cbu.uz/uz/monetary-policy/annual-inflation/indicators/
https://www.gazeta.uz/uz/2021/06/04/products/
https://www.gazeta.uz/uz/2022/03/17/cbu/

