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8 CG0AB=8:8, ?@028;0 DC=:F8>=8@>20=8O. �0;NB=>5 @53C;8@>20=85 8 20;NB=K9 
:>=B@>;L. �0;NB=0O ?>;8B8:0 3>AC40@AB20. #>;8B8:0 20;NB=>3> :C@A0, ?@>2>48-
<0O *5=B@0;L=K< 10=:><. 

�;0AA8D8:0F8O <8@>2KE 20;NB, 20;NB=0O :>@78=0, 20;NB=K9 ?0@8B5B. �>-
;>B><>=5B=K9 8 7>;>B>45287=K9 AB0=40@BK. �>;;5:B82=K5 A8AB5<K D8:A8@>-
20==KE 8 ?;020NI8E 20;NB=KE :C@A>2. #;0Bё6=K9 10;0=A AB@0=K, 53> ACI-
=>ABL, 7=0G5=85, AB@C:BC@0.  564C=0@>4=K5 7>;>B>-20;NB=K5 @575@2K, 8E A>AB02 
8 7=0G5=85. 

 8@>20O 20;NB=0O A8AB5<0 8 5ё M2>;NF8O, MB0?K @0728B8O <8@>2>9 20;NB-
=>9 A8AB5<K. $K=>: <8@>2KE 20;NB FOREX 8 45OB5;L=>ABL =0 =ё< @>AA89A:8E 
10=:>2. �;0AA8D8:0F8O 20;NB=KE >?5@0F89 10=:>2. �0;NB=K5 18@68. �2@>?59-
A:0O 20;NB=0O A8AB5<0: 8AB>@8O A>740=8O 8 A>2@5<5==K5 ?@>1;5<K. 

 

Т9@4 1.3. КD98<FAO= @9I4A<;@: HBD@O >D98<F4,  
6<8O < @9FB8O >D98<FB64A<S 

!5>1E>48<>ABL 8 @>;L :@548B0 2 @K=>G=>9 M:>=><8:5, 53> 3@0=8FK 8 70:>-
=K. (C=:F88 :@548B0 8 8E 7=0G5=85. #@8=F8?K :@548B>20=8O, 8E >1J5:B82=0O 
?@8@>40 8 =5>1E>48<>ABL A>1;N45=8O 2 @K=>G=>9 M:>=><8:5. 

%AC4=K9 ?@>F5=B 8 53> M:>=><8G5A:0O @>;L. "A=>2K D>@<8@>20=8O C@>2=O 
8 3@0=8FK AAC4=>3> ?@>F5=B0, CGёB DC=40<5=B0;L=KE M:>=><8G5A:8E 2708<>A2O-
759. (0:B>@K, >?@545;ONI85 =>@<C AAC4=>3> ?@>F5=B0. �84K ?@>F5=B=KE AB0-
2>: (=><8=0;L=K5, @50;L=K5, MDD5:B82=K5, D8:A8@>20==K5, ?;020NI85). 

%C1J5:BK :@548B=KE >B=>H5=89: :@548B>@K, 70ё<I8:8, ?>A@54=8:8. 
�;0AA8D8:0F8O AAC4, >A=>2=K5 D>@<K 8 284K :@548B0: 10=:>2A:89, 3>AC40@-
AB25==K9, <564C=0@>4=K9, :><<5@G5A:89, ?>B@518B5;LA:89, 8?>B5G=K9, ;878=-
3>2K9, 25:A5;L=K9, B>20@=K9, D0:B>@8=3>2K9, ;><10@4=K9.  5B>4K =59B@0;8-
70F88 :@548B=KE @8A:>2.  5B>48:8 >F5=:8 :@548B>A?>A>1=>AB8 70ё<I8:>2. 

 

Т9@4 1.4. �4A>B6E>4S E<EF9@4: 9ё Q?9@9AFO < GDB6A<, 
DB?P 6 Q>BAB@<>9 

�>7=8:=>25=85 8 ACI=>ABL 10=:>2, 8E DC=:F88 8 @>;L 2 @0728B88 M:>=>-
<8:8. "A=>2=K5 =0?@02;5=8O 45OB5;L=>AB8 :@548B=>-D8=0=A>2KE 8=AB8BCB>2. 
�84K :@548B=KE CG@5645=89: F5=B@0;L=K5 10=:8 (M<8AA8>==K5), :><<5@G5A:85 
10=:8, A?5F80;878@>20==K5 :@548B=K5 >@30=870F88 =510=:>2A:>3> B8?0 (;><-
10@4K; :@548B=K5 :>>?5@0B82K, B>20@8I5AB20 8 A>N7K; =5:@548B=K5 D8=0=A>-
2K5 >@30=870F88 (<8:@>D8=0=A>2K5 >@30=870F88, D0:B>@8=3>2K5 8 ;878=3>2K5 
D8@<K; :;8@8=3>2K5 F5=B@K 8 @0AGёB=K5 ?0;0BK; AB@0E>2K5 >@30=870F88; D8-
=0=A>2K5 :><?0=88; 8=25AB8F8>==K5 D>=4K, ?5=A8>==K5 =53>AC40@AB25==K5 
D>=4K), <5610=:>2A:85 >1J548=5=8O (10=:>2A:85 ;838, 0AA>F80F88, A>N7K, A8=-
48:0BK, E>;48=38).  

*5=B@0;L=K5 8 :><<5@G5A:85 10=:8. �2CEC@>2=520O AB@C:BC@0 10=:>2A:>9 
A8AB5<K $>AA88. �>AC40@AB25==>5 @53C;8@>20=85 45OB5;L=>AB8 D8=0=A>2>-



 8 

:@548B=KE 8=AB8BCB>2. "A=>2=K5 F5;8 45OB5;L=>AB8 *5=B@0;L=>3> 10=:0 $>A-
A88, 53> DC=:F88 8 ?>;=><>G8O. "A=>2=K5 D>@<K :>=B@>;O *5=B@0;L=>3> �0=:0 
$( =04 :><<5@G5A:8<8 10=:0<8: 48AB0=F8>==K9 =047>@ 8 8=A?5:F8>==0O 45O-
B5;L=>ABL, ?@C45=F80;L=K9 =047>@.  

#@02>2K5 >A=>2K 10=:>2A:>9 45OB5;L=>AB8. #>@O4>: A>740=8O 8 3>AC40@-
AB25==>9 @538AB@0F88 :><<5@G5A:>3> 10=:0. 'AB02 8 CAB02=K9 :0?8B0;, CG@548-
B5;L=K5 4>:C<5=BK. &@51>20=8O *5=B@0;L=>3> 10=:0 : @07<5@C 8 AB@C:BC@5 0:-
F8>=5@=>3> (?052>3>) :0?8B0;0 :><<5@G5A:8E 10=:>2, : <0B5@80;L=>-
B5E=8G5A:>9 1075, :20;8D8:0F88 ?5@A>=0;0 10=:0, :04@>2>9 ?>;8B8:5, <5B>48G5-
A:><C 8 8=D>@<0F8>==><C >15A?5G5=8N 45OB5;L=>AB8. -:>=><8G5A:0O E0@0:B5-
@8AB8:0 D8=0=A>2KE @5AC@A>2 :><<5@G5A:>3> 10=:0. %>1AB25==K5 8 ?@82;5-
Gё==K5 A@54AB20 10=:0. �>E>4K 8 @0AE>4K 10=:0, 8E :;0AA8D8:0F8O, ?@>F5=B=0O 
<0@60. "?@545;5=85 A@54=59 AB>8<>AB8 ?@82;5Gё==KE A@54AB2 (?;0B=KE ?0AA8-
2>2) 8 A@54=59 4>E>4=>AB8 0:B82>2 (A>2>:C?=KE 8 @01>B0NI8E). �;0AA8D8:0F8O 
10=:>2A:8E >?5@0F89: 0:B82=K5, ?0AA82=K5, :><8AA8>==K5. #>=OB85 10=:>2A:>-
3> ?@>4C:B0 8 <5B>4K 53> @07@01>B:8. �84K 10=:>2A:>9 :>=:C@5=F88 =0 D8=0=-
A>2>< @K=:5. (0:B>@K :>=:C@5=B>A?>A>1=>AB8 10=:0. 

 

Т9@4 1.5. �R8:9FA4S E<EF9@4  Ф. �BEG84DEF69AAO= 5R8:9F 

< 97B ;A4K9A<9 
�N465B=0O A8AB5<0 $>AA88, 5ё ?>AB@>5=85 2 A>>B25BAB288 A 3>AC40@AB25=-

=K< 8 04<8=8AB@0B82=>-B5@@8B>@80;L=K< CAB@>9AB2>< $>AA89A:>9 (545@0F88. 
-B0?K AB0=>2;5=8O 1N465B=>9 A8AB5<K $(. �25=LO 1N465B=>9 A8AB5<K. #@8=-
F8?K ?>AB@>5=8O 1N465B=>9 A8AB5<K, 8E E0@0:B5@8AB8:0. %>2@5<5==>5 A>AB>O-
=85 =>@<0B82=>-?@02>2>9 107K 1N465B=>9 A8AB5<K $(, 5ё =54>AB0B:8. !5>1E>-
48<>ABL A>25@H5=AB2>20=8O �N465B=>3> :>45:A0 $( 8 2A59 ?@02>2>9 >A=>2K 
DC=:F8>=8@>20=8O 1N465B=>9 A8AB5<K $>AA89A:>9 (545@0F88. 

%>45@60=85 8 7=0G5=85 3>AC40@AB25==>3> 1N465B0. �;8O=85 1N465B0 =0 
A>F80;L=>-M:>=><8G5A:85 ?@>F5AAK.  5AB> 8 @>;L 3>AC40@AB25==>3> 1N465B0 2 
D8=0=A>2>9 A8AB5<5 AB@0=K, 53> A>F80;L=>-M:>=><8G5A:>5 7=0G5=85 2 A>2@5<5=-
=KE CA;>28OE. �N465B :0: D8=0=A>20O >A=>20 45OB5;L=>AB8 >@30=0 2;0AB8 A>>B-
25BAB2CNI53> C@>2=O. �84K 1N465B>2 2 A>AB025 725=L52 1N465B=>9 A8AB5<K 
$(. �>AC40@AB25==K9 1N465B :0: 8=AB@C<5=B D8=0=A>2>3> @53C;8@>20=8O 8 
M:>=><8G5A:>3> AB8<C;8@>20=8O.  5AB> 8 @>;L 1N465B0 2 A8AB5<5 D8=0=A>2KE 
?;0=>2. %>45@60=85 8 7=0G5=85 1N465B=>9 ?>;8B8:8 3>AC40@AB20, 5ё 2708<>-
A2O7L A M:>=><8:>9. !0CG=K9 ?>4E>4 : 2K@01>B:5 1N465B=>9 ?>;8B8:8, 53> >A-
=>2=K5 B@51>20=8O. �N465B=K9 <5E0=87< ?5@5@0A?@545;5=8O =0F8>=0;L=>3> 
4>E>40. *5;8 8 3;02=K5 7040G8 1N465B=>9 ?>;8B8:8. 

"A=>2K @073@0=8G5=8O 4>E>4>2 8 @0AE>4>2 <564C 1N465B0<8. �N465B=K9 
45D8F8B, ?@8G8=K 53> 2>7=8:=>25=8O 8 8AB>G=8:8 ?>:@KB8O. #>=OB85 8 AB@C:-
BC@0 3>AC40@AB25==>3> 4>;30. �5D>;B 3>AC40@AB20 8 A?>A>1K 53> ?@5>4>;5=8O. 
*5;52K5 1N465B=K5 8 2=51N465B=K5 D>=4K. �>E>4K 1N465B0, 8E M:>=><8G5-
A:>5 A>45@60=85. %>45@60=85 :;0AA8D8:0F88 4>E>4>2 8 @0AE>4>2 1N465B>2 $(.  

(8=0=A>20O ?>445@6:0 AC1J5:B>2 (545@0F88.  561N465B=K5 >B=>H5=8O 
:0: D>@<0 ?5@5@0A?@545;5=8O 1N465B=KE 4>E>4>2, ?@8=F8?K 8E >@30=870F88. 
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�N465B=>5 @53C;8@>20=85 :0: A?>A>1 A>F80;L=>-M:>=><8G5A:>3> B5@@8B>@80;L-
=>3> 2K@02=820=8O. (>@<K 8 <5B>4K 1N465B=>3> @53C;8@>20=8O. (>=4K 4;O 
?@54>AB02;5=8O <561N465B=KE B@0=AD5@B>2 87 D545@0;L=>3> 1N465B0 AC1J5:-
B0< $( 8 <C=8F8?0;L=K< >1@07>20=8O<. %8AB5<0 <561N465B=KE B@0=AD5@B>2.  

 

$0745; 2. (8=0=A>2O5 @O=:8 8 8=25AB8@>20=85 (<57>C@>25=P) 
Т9@4 2.1. Э>BAB@<K9E>B9 EB89D:4A<9 CBASF<= <A69EF<J<= < 

<A69EF<J<BAAB= 89SF9?PABEF< 

#>=OB85 8=25AB8F89 8 8E @>;L 2 @0728B88 M:>=><8:8 =0 <8:@>- 8 <0:@>-
C@>2=5. �;0AA8D8:0F8O 8=25AB8F89. "B@0A;520O =0?@02;5==>ABL 8=25AB8F89. 
#>=OB85 8=25AB8F8>==>9 45OB5;L=>AB8. %C1J5:BK 8 >1J5:BK 8=25AB8F8>==>9 
45OB5;L=>AB8. "1I0O E0@0:B5@8AB8:0 8=25AB8F8>==>9 45OB5;L=>AB8 2 $(. (0:-
B>@K, 2;8ONI85 =0 8=25AB8F8>==CN 45OB5;L=>ABL. #@02>2>5 >15A?5G5=85 8=25-
AB8F8>==>9 45OB5;L=>AB8 2 $>AA88. �=25AB>@K, 70:07G8:8, 8A?>;=8B5;8 @01>B, 
?>;L7>20B5;8 >1J5:B>2 8=25AB8F8>==>9 45OB5;L=>AB8. #>@O4>: ?@5:@0I5=8O 8;8 
?@8>AB0=>2;5=8O 8=25AB8F8>==>9 45OB5;L=>AB8. 

#>=OB85 8 ACI=>ABL 8=25AB8F8>==>3> ?@>F5AA0. -;5<5=BK 8=25AB8F8>=-
=>3> ?@>F5AA0, :0: A8AB5<K (AC1J5:BK 8 >1J5:BK 8=25AB8F89, 8=25AB8F8>==K9 
4>E>4,  8=25AB8F8>==0O A@540).  >45;8 8=25AB8F8>==>3> ?@>F5AA0. �=25AB8F8-
>==K9 ?@>F5AA 2 CA;>28OE ;815@0;870F88 M:>=><8:8, 70I8I5==>9 3>AC40@-
AB25==K< ?@>B5:F8>=87<><. �=25AB8F8>==K9 ?@>F5AA 2 CA;>28OE ?>;=>9 ;815-
@0;870F88 M:>=><8:8, >B:@KB>9 <8@>2><C @K=:C.   >18;870F8>==0O (?;0=>2>-
@0A?>@O48B5;L=0O) <>45;L 8=25AB8F8>==>3> ?@>F5AA0.  >45;L 8=25AB8F8>==>3> 
?@>F5AA0 4;O A<5H0==>9 M:>=><8:8. 

�=25AB8F8>==0O ?>;8B8:0 :0: A>AB02=0O G0ABL M:>=><8G5A:>9 ?>;8B8:8 
3>AC40@AB20. *5;L 8 7040G8 8=25AB8F8>==>9 ?>;8B8:8, <5E0=87< 8 MB0?K 55 @50-
;870F88. �>AC40@AB25==0O, >B@0A;520O, @538>=0;L=0O 8 8=25AB8F8>==0O ?>;8B8:0 
>B45;L=KE AC1J5:B>2 E>7O9AB2>20=8O, >A>15==>AB8 55 >ACI5AB2;5=8O. %CI=>ABL 
8 7=0G5=85 8=25AB8F8>==>3> :;8<0B0. (0:B>@K, >:07K20NI85 2;8O=85 =0 8=25-
AB8F8>==K9 :;8<0B. �=25AB8F8>==0O ?@82;5:0B5;L=>ABL. �=25AB8F8>==0O 0:-
B82=>ABL. �=25AB8F8>==K5 @59B8=38 @538>=>2 $>AA88. 

 

Т9@4 2.2. ИA69EF<J<BAAO9 CDB9>FO: EB89D:4A<9,  
ECBEB5O H<A4AE<DB64A<S, @9FB8O BJ9A>< 

�=25AB8F8>==K9 ?@>5:B: ?>=OB85, A>45@60=85, M;5<5=BK. �;0AA8D8:0F8O 
8=25AB8F8>==KE ?@>5:B>2. �87=5==K9 F8:; 8=25AB8F8>==>3> ?@>5:B0. (07K 
@0728B8O 8=25AB8F8>==>3> ?@>5:B0, 8E A>45@60=85. �87=5A-?;0= 8=25AB8F8>==>-
3> ?@>5:B0, 53> A>45@60=85, =07=0G5=85 8 CG0AB=8:8.  

"A>15==>AB8 ?@>5:B=>3> D8=0=A8@>20=8O. �;0AA8D8:0F8O 284>2 ?@>5:B-
=>3> D8=0=A8@>20=8O. �=CB@5==55 ?@>5:B=>5 D8=0=A8@>20=85. %>AB02 8 AB@C:-
BC@0 A>1AB25==KE 8AB>G=8:>2 D8=0=A8@>20=8O 8=25AB8F89. #@81K;L 8 0<>@B8-
70F8>==K5 >BG8A;5=8O :0: >A=>2=K5 8AB>G=8:8 2>A?@>872>4AB20 >A=>2=KE D>=-
4>2 ?@54?@8OB8O. �=5H=55 ?@>5:B=>5 D8=0=A8@>20=85. �>;3>2>5 D8=0=A8@>20-
=85: 8=25AB8F8>==K9 :@548B, >1;830F8>==K9 705<, ;878=3, :><<5@G5A:89 :@5-
48B, 8?>B5G=>5 :@548B>20=85. )0@0:B5@8AB8:0 8AB>G=8:>2 4>;3>2>3> D8=0=A8@>-
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20=8O. #>@O4>: 8 CA;>28O 2K?CA:0 ?@54?@8OB85< >1;830F89. �0=:>2A:89 :@548B, 
CA;>28O 53> ?@54>AB02;5=8O. #>=OB85 8 284K ;878=30: >?5@0B82=K9 8 D8=0=A>-
2K9 ;878=3, ?>;=K9 8 G8ABK9 ;878=3, M:A?>@B=K9 8 8<?>@B=K9 ;878=3, @0745;L-
=K9 8 2>72@0B=K9 ;878=3. 

�>;52>5 D8=0=A8@>20=85: 4>?>;=8B5;L=0O M<8AA8O 0:F89, CG@5645=85 =>-
2>3> ?@54?@8OB8O A 2=5H=8<8 A>CG@548B5;O<8, 25=GC@=>5 D8=0=A8@>20=85. 
%<5H0==>5 D8=0=A8@>20=85: 8==>20F8>==K9 :@548B, M<8AA8O :>=25@B8@C5<KE 
>1;830F89, M<8AA8O ?@>872>4=KE D8=0=A>2KE 8=AB@C<5=B>2 =0 0:F88. �N465B-
=>5 D8=0=A8@>20=85: 2>72@0B=>5 8 1572>72@0B=>5. �N465B=K9 :@548B, 3>AC40@-
AB25==K5 30@0=B88, 8=25AB8F8>==K9 =0;>3>2K9 :@548B. 

"F5=:0 8=25AB8F8>==>3> ?@>5:B0. #@>ABK5 <5B>4K >F5=:8 8=25AB8F8>=-
=KE ?@>5:B>2.  5B>4, >A=>20==K9 =0 @0AG5B5 A@>:>2 >:C?05<>AB8 8=25AB8F89. 
 5B>4, >A=>20==K9 =0 >?@545;5=88 =>@<K ?@81K;8 =0 :0?8B0;. %;>6=K5 <5B>-
4K >F5=:8 8=25AB8F8>==KE ?@>5:B>2 (>A=>20==K5 =0 48A:>=B8@>20=88). 
 

Т9@4 2.3. Ф<A4AEB6O9 <AEF<FGFO, <I 6<8O, DB?P  
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(8=0=A>2K5 8=AB8BCBK 3>AC40@AB20, 8E @>;L 2 @53C;8@>20=88 D8=0=A>2KE 
8 M:>=><8G5A:8E >B=>H5=89. �>AC40@AB25==K9 =047>@ 70 ?@>D5AA8>=0;L=K<8 
CG0AB=8:0<8 D8=0=A>2KE @K=:>2. *5=B@0;L=K5 10=:8, 8E >A>1K9 AB0BCA 8 
DC=:F88. �>AC40@AB25==K5 D8=0=A>2K5 :>@?>@0F88, 8E 284K 8 =07=0G5=85. (5-
45@0;L=K5 >@30=K @53C;8@>20=8O 8 =047>@0 =0 D8=0=A>2KE @K=:0E. 

#>=OB85 8 284K D8=0=A>2KE 8=AB8BCB>2. #@>D5AA8>=0;L=K5 CG0AB=8:8 
D8=0=A>2>3> @K=:0. �>AC40@AB25==0O @538AB@0F8O 8 ;8F5=78@>20=85 45OB5;L=>-
AB8 :@548B=KE 8 =5:@548B=KE D8=0=A>2KE >@30=870F89. 

 >B820F8O 8 >B25BAB25==>ABL 8=AB8BCB>2 D>=4>2KE @K=:>2. �>=F5?F8O 
4>E>40. &5:CI89 4>E>4. #@8@>AB :0?8B0;0. �7<5@5=85 4>E>40. �>E>4=>ABL 70 
?5@8>4 2;045=8O 0:B82><. #>;=0O 4>E>4=>ABL. &5:CI0O 4>E>4=>ABL, 70O2;5==0O 
8 @50;87>20==0O. �>=F5?F8O @8A:0. %CI=>ABL 8 :;0AA8D8:0F8O @8A:>2. �AB>G-
=8:8 @8A:0. �84K @8A:0. �=CB@5==85 <5E0=87<K =59B@0;870F88 @8A:>2. %?>A>-
1K ?5@5=>A0 @8A:0 (E5468@>20=85, AB@0E>20=85, 4825@A8D8:0F8O). 

 

$0745; 3. (8=0=A>2>5 C?@02;5=85 >@30=870F8O<8 (<8:@>C@>25=P) 
Т9@4 3.1. �BASF<9 H<A4AEB6 CD98CD<SF<= < <I Q?9@9AFO  

%CI=>ABL D8=0=A>2 ?@54?@8OB8O 8E 7=0G5=85 8 <5AB> 2 M:>=><8:5 AB@0=K. 
(C=:F88 8 @>;L D8=0=A>2 ?@54?@8OB8O 2 45OB5;L=>AB8 E>7O9AB2CNI8E AC1J5:-
B>2.  5B>4K 2>7459AB28O D8=0=A>2 =0 ?>2KH5=85 MDD5:B82=>AB8 @01>BK ?@54-
?@8OB8O. $07;8G8O :><<5@G5A:8E 8 =5:><<5@G5A:8E >@30=870F89. (8=0=A>2K9 
<5E0=87< 45OB5;L=>AB8 ?@54?@8OB8O 8 53> AB@C:BC@0: D8=0=A>2K5 <5B>4K, D8-
=0=A>2K5 @KG038, ?@02>2>5, =>@<0B82=>5 8 8=D>@<0F8>==>5 >15A?5G5=85. 

#>=OB85 D8=0=A>2KE @5AC@A>2 ?@54?@8OB8O, 8E :;0AA8D8:0F8O. �0?8B0; 
?@54?@8OB8O: ?>=OB85, D>@<K. %B@C:BC@0 A>1AB25==KE A@54AB2. 

#>=OB85 2K@CG:8 >B @50;870F88 ?@>4C:F88 ?@54?@8OB8O. �AB>G=8:8 D>@-
<8@>20=8O 2K@CG:8. �>E>4K 8 @0AE>4K ?@54?@8OB8O: ?>=OB85, ACI=>ABL, 284K. 
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�;0AA8D8:0F8O @0AE>4>2 8 4>E>4>2. �=0G5=85 4>E>4>2 >B >1KG=KE 284>2 45O-
B5;L=>AB8. �5=56=K5 4>E>4K ?@54?@8OB8O. #@81K;L 8 5ё 284K. 

�;0AA8D8:0F8O 8 A>AB02 >A=>2=KE D>=4>2 ?@54?@8OB8O. (>=4K ?@>872>4-
AB25==>3> 8 =5?@>872>4AB25==>3> =07=0G5=8O, 0:B82=K5 8 ?0AA82=K5. #@>F5AA, 
D0:B>@K D>@<8@>20=8O 8 2>A?@>872>4AB20 >A=>2=KE D>=4>2. -:>=><8G5A:0O 
ACI=>ABL >1>@>B=KE A@54AB2. �E A>AB02 8 AB@C:BC@0, 7=0G5=85 2 45OB5;L=>AB8 
?@54?@8OB8O. "1>@>B=K5 ?@>872>4AB25==K5 D>=4K 8 D>=4K >1@0I5=8O. "@30=8-
70F8O 8A?>;L7>20=8O >1>@>B=KE A@54AB2 =0 ?@54?@8OB88.  5B>4K >?@545;5=8O 
?>B@51=>AB8 2 >1>@>B=KE A@54AB20E. 

-:>=><8G5A:0O ACI=>ABL, A>45@60=85, F5;L D8=0=A>2>3> ?;0=8@>20=8O. 
$>;L 8 <5AB> D8=0=A>2>3> ?;0=8@>20=8O 2 M:>=><8G5A:>9 45OB5;L=>AB8 ?@54-
?@8OB8O. �84K D8=0=A>2KE ?;0=>2 ?@54?@8OB8O.  5B>4K D8=0=A>2>3> ?;0=8@>-
20=8O. $0745;K D8=0=A>2>3> ?;0=0 ?@54?@8OB8O. %8AB5<0 =>@< 8 =>@<0B82>2, 
8A?>;L7C5<KE ?@8 D8=0=A>2>< ?;0=8@>20=88. %8AB5<0 1N465B>2 ?@54?@8OB8O. 
 5B>48:0 A>AB02;5=8O 1N465B0 42865=8O 45=56=KE A@54AB2. 

�040G8 D8=0=A>2>3> :>=B@>;O 2 A>2@5<5==KE CA;>28OE. !5>1E>48<>ABL 8 
A>45@60=85 D8=0=A>2>3> :>=B@>;O =0 ?@54?@8OB88. �84K 8 <5B>4K D8=0=A>2>3> 
:>=B@>;O =0 ?@54?@8OB88. "@30=870F8O 2=CB@5==53> D8=0=A>2>3> :>=B@>;O =0 
?@54?@8OB88, 53> 7040G8. �C48B>@A:89 :>=B@>;L D8=0=A>2>9 45OB5;L=>AB8 8 D8-
=0=A>2>3> A>AB>O=8O ?@54?@8OB8O. !0F8>=0;L=K5 8 <564C=0@>4=K5 AB0=40@BK 
0C48B0. 

 

Т9@4 3.2. Ф<A4AEB6O= @9A98:@9AF 6 E<EF9@9 GCD46?9A<S CD98CD<SF<9@ 

*5;L, 7040G8 8 AB@C:BC@0 D8=0=A>2>3> <5=546<5=B0. "@30=870F8>==0O 
AB@C:BC@0 C?@02;5=8O D8=0=A0<8 ?@54?@8OB8O. $>;L 8 DC=:F88 D8=0=A>2>3> 
<5=5465@0 2 A8AB5<5 C?@02;5=8O ?@54?@8OB85<.  

"A=>2=K5 ?@8=F8?K 8 <5B>4K D8=0=A>2>3> <5=546<5=B0. (0:B>@ 2@5<5=8 
2 C?@02;5=88 D8=0=A0<8. �==C8B5B. (8=0=A>2K5 8=AB@C<5=BK =0@0I820=8O 8 
48A:>=B8@>20=8O AB>8<>AB8 45=53. 

�0?8B0; :0: A?5F8D8G5A:0O :0B53>@8O D8=0=A>2>3> <5=546<5=B0. %>AB02-
;ONI85 :0?8B0;0 8 8E >F5=:0. %@54=52725H5==0O 8 ?@545;L=0O F5=0 :0?8B0;0 
>@30=870F88. (0:B>@K, >?@545;ONI85 A@54=NN F5=C :0?8B0;0. �708<>A2O7L 
AB@C:BC@K :0?8B0;0 8 53> @K=>G=>9 AB>8<>AB8. '?@02;5=85 AB@C:BC@>9 8 AB>8-
<>ABLN A>1AB25==>3> :0?8B0;0. �>;3>A@>G=>5 D8=0=A8@>20=85 70 AG5B 0:F8>-
=5@=>3> :0?8B0;0. (8=0=A>2K9 <5E0=87< C?@02;5=8O D>@<8@>20=85< ?@81K;8. 
-DD5:B >?5@0F8>==>3> (?@>872>4AB25==>3>) @KG030. �0;0=A>2K5 <>45;8 C?@02-
;5=8O 8AB>G=8:0<8 D8=0=A8@>20=8O. �>;3>A@>G=>5 D8=0=A8@>20=85 70 AGёB 70-
ё<=KE A@54AB2. %@54=5A@>G=>5 D8=0=A8@>20=85. �@0B:>A@>G=>5 D8=0=A8@>20-
=85. #>;8B8:0 ?@82;5G5=8O 70ё<=KE A@54AB2. #>=OB85 8 @>;L D8=0=A>2>3> @KG0-
30 2 D>@<8@>20=88 @0F8>=0;L=>9 70ё<=>9 ?>;8B8:8. �708<>A2O7L MDD5:B>2 ?@>-
872>4AB25==>3> 8 D8=0=A>2>3> @KG03>2 2 CA;>28OE ?@54?@8=8<0B5;LA:>3> @8A:0. 

%CI=>ABL 8 :;0AA8D8:0F8O D8=0=A>2KE 8 ?@54?@8=8<0B5;LA:8E @8A:>2 
>@30=870F88. #@8=F8?K 8 <5B>4K C?@02;5=8O D8=0=A>2K<8 @8A:0<8. "A=>2=K5 
MB0?K ?@>F5AA0 C?@02;5=8O D8=0=A>2K<8 @8A:0<8.  5E0=87< C?@02;5=8O D8-
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=0=A>2K<8 @8A:0<8 >@30=870F88. "F5=:0 MDD5:B82=>AB8 ?>;8B8:8 C?@02;5=8O 
@8A:0<8, >@30=870F8O 2=CB@5==53> :>=B@>;O 8 <>=8B>@8=30 @8A:>2. 

 

Т9@4 3.3. Ф<A4AEB6O= 4A4?<; < H<A4AEB6B9 B;8BDB6?9A<9 CD98CD<SF<= 

*5;L, 7040G8 8 A>45@60=85 D8=0=A>2>3> 0=0;870. "1J5:BK D8=0=A>2>3> 
0=0;870. "A=>2=K5 ?@85<K D8=0=A>2>3> 0=0;870. $59B8=3>20O >F5=:0 D8=0=A>-
2>3> A>AB>O=8O. #>A;54>20B5;L=>ABL ?@>2545=8O D8=0=A>2>3> 0=0;870. #@>3=>-
78@>20=85, ?;0=8@>20=85 8 ?@8=OB85 @5H5=89 =0 >A=>25 40==KE D8=0=A>2>3> 
0=0;870.  5AB> 8 @>;L D8=0=A>2>3> 0=0;870 2 C?@02;5=88 D8=0=A0<8. "@30=870-
F8O 0=0;8B8G5A:>9 @01>BK, ?>43>B>2:0 ?;0=0 D8=0=A>2>3> 0=0;870. �=D>@<0F8-
>==0O 1070 D8=0=A>2>3> 0=0;870: 0=0;87 >BG5B>2 > 45OB5;L=>AB8 >@30=870F88, 
0=0;87 >B:@KBKE 8AB>G=8:>2, A1>@ 8 >1@01>B:0 4>?>;=8B5;L=>9 8=D>@<0F88. 
%>AB02 8 A>45@60=85 1CE30;B5@A:>9 >BG5B=>AB8. #@>1;5<0 2708<>A2O78 ?>:070-
B5;59 D8=0=A>2>9 >BG5B=>AB8. '?@02;5=G5A:0O 8 D8=0=A>20O >BGёB=>ABL, 5ё A>-
AB02 8 @>;L 2 A8AB5<5 D8=0=A>2>3> <5=546<5=B0. �=5H=85 8 2=CB@5==85 ?>;L7>-
20B5;8 D8=0=A>2>9 >BGёB=>AB8. �@8B5@88 ?>;57=>AB8 8=D>@<0F88 4;O ?@8=OB8O 
>1J5:B82=>3> D8=0=A>2>3> @5H5=8O. �A?>;L7>20=85 8=D>@<0F8>==KE B5E=>;>-
389 2 D8=0=A>2>< <5=546<5=B5. #@>3@0<<K 0=0;870 D8=0=A>2>3> A>AB>O=8O >@-
30=870F88. 

#>=OB85 D8=0=A>2>9 CAB>9G82>AB8 8 D0:B>@K =0 =55 2;8ONI85.  8=8-
<0;L=K5 CA;>28O D8=0=A>2>9 CAB>9G82>AB8. �1A>;NB=K5 ?>:070B5;8 D8=0=A>-
2>9 CAB>9G82>AB8. &8?K D8=0=A>2>9 CAB>9G82>AB8. "B=>A8B5;L=K5 ?>:070B5;8 
D8=0=A>2>9 CAB>9G82>AB8. #@8G8=K =87:>3> C@>2=O D8=0=A>2>9 CAB>9G82>AB8 8 
A?>A>1K 8E CAB@0=5=8O. 

#>=OB85 ;8:284=>AB8, ?;0B565- 8 :@548B>A?>A>1=>AB8. �@C??8@>2:0 0:B8-
2>2 8 ?0AA82>2 2 F5;OE >F5=:8 ;8:284=>AB8 1CE30;B5@A:>3> 10;0=A0. #@>25@:0 
2K?>;=5=8O CA;>289 01A>;NB=>9 ;8:284=>AB8 10;0=A0. �=0;87 >B=>A8B5;L=KE ?>-
:070B5;59 ;8:284=>AB8. �=0;87 42865=8O 45=56=KE A@54AB2 :0: 8=AB@C<5=B 
C?@02;5=8O 45=56=K<8 ?>B>:0<8. "A>15==>AB8 D8=0=A>2>3> 0=0;870 =5?;0B5-
65A?>A>1=KE >@30=870F89. "F5=:0 @8A:0 10=:@>BAB20.  5B>4K D8=0=A>2>3> 
>74>@>2;5=8O ?@54?@8OB8O. 

 

 

4. ��&�$�&'$�, $��" �!�'� �/ ��/ #"��"&"��� � 
�%&'#�&��0!/  �%#/&�!�/  

$0745; 1. �@548B=>-10=:>2A:0O 8 D8=0=A>20O A8AB5<O (<0:@>C@>25=P) 
"A=>2=0O 

1. (8=0=AK 8 :@548B: CG51=>5 ?>A>185 / !5H8B>9 �.%. - 6-5 874. 3  .: �0H:>2 
8 �, 2017. 3 576 A.: ISBN 978-5-394-02006-3. 4 URL: 

http://znanium.com/go.php?id=414993 

2. �5=L38, :@548B, 10=:8. (8=0=A>2K5 @K=:8. � 2 G. +0ABL 2: CG51=8: 4;O 0:0-
45<8G5A:>3> 10:0;02@80B0 / %. .. /=>20 [8 4@.]; >B2. @54. %... /=>20. 4 

 >A:20: �740B5;LAB2> .@09B, 2019. 4 306 A. 4 (�0:0;02@. �:045<8G5A:89 
:C@A). 4 URL: https://www.biblio-online.ru/bcode/442225 

http://znanium.com/go.php?id=414993
https://www.biblio-online.ru/bcode/442225
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3. �078<03><54>2, �.�. �0=:>2A:>5 45;>: >@30=870F8O 45OB5;L=>AB8 F5=-
B@0;L=>3> 10=:0 8 :><<5@G5A:>3> 10=:0, =510=:>2A:8E >@30=870F89: CG51-
=8: / �.�. �078<03><54>2. 3  .: �!($�- , 2019. - 502 A. [-;5:B@>==K9 
@5AC@A]. 4 (�KAH55 >1@07>20=85: �0:0;02@80B). 4 URL:  

https://znanium.com/catalog/product/983577 

4. !0;>38 8 =0;>3>>1;>65=85. !0;>3>20O A8AB5<0 $>AA89A:>9 (545@0F88 : 
CG51=>5 ?>A>185 / "... �>@>618B, �.�. �>4>?LO=>20. 4  . :   $�"$ : 

�!($�- , 2018. 4 (�KAH55 >1@07>20=85). 4 175 A. 4 URL: 

http://znanium.com/go.php?id=930626 
 

!>@<0B82=O5 ?@02>2O5 4>:C<5=BO 

5. �N465B=K9 :>45:A $>AA89A:>9 (545@0F88: D545@0;L=K9 70:>= $>AA89A:>9 
(545@0F88 >B 31 8N;O 1998 3. № 145-(� (A 87<. >B 27.12.2019). 

6. �@0640=A:89 �>45:A $>AA89A:>9 (545@0F88: +0ABL 2B>@0O (�;. 42-46) 3 >B 
26.01.1996 № 14-(� (2 @54. >B 28.03.2019). 

7. !0;>3>2K9 :>45:A $>AA89A:>9 (545@0F88 (+0ABL ?5@20O) >B 31.07.1998 № 
146-(� (2 @54. >B 18.07.2019). 

8. !0;>3>2K9 :>45:A $>AA89A:>9 (545@0F88 (+0ABL 2B>@0O) >B  05.08.2000  № 
117-(� (@54. 18.07.2019). 

9. " 10=:0E 8 10=:>2A:>9 45OB5;L=>AB8: (545@0;L=K9 70:>= $( >B 02.12.1990 
№ 395-1 (2 @54. >B 27.12.2019).  

10. " *5=B@0;L=>< 10=:5 $>AA89A:>9 (545@0F88 (�0=:5 $>AA88): (545@0;L=K9 
70:>= $( >B 10.07.2002 № 86-(� (2 @54. >B  27.12.2019). 

11. " =0F8>=0;L=>9 ?;0Bё6=>9 A8AB5<5: (545@0;L=K9 70:>= >B 27.06.2011 № 
161-(� (A 87<. 8 4>?., 2ABC?. 2 A8;C A 04.07.2020).  

12. "A=>2=K5 =0?@02;5=8O 548=>9 3>AC40@AB25==>9 45=56=>-:@548B=>9 ?>;8-
B8:8 =0 2020 3>4 8 ?5@8>4 2021 8 2022 3>4>2. [-;5:B@>==K9 @5AC@A]. 3     
https://www.cbr.ru/Content/Document/File/48125/on_2020(2021-2022).pdf 

13. "A=>2=K5 =0?@02;5=8O 1N465B=>9, =0;>3>2>9 8 B0<>65==>-B0@8D=>9 ?>-
;8B8:8 =0 2020 3>4 8 =0 ?;0=>2K9 ?5@8>4 2021-2022 3>4>2 / $568< 4>ABC?0: 
http://www.minfin.ru.   

14. �>4>2>9 >BGёB �0=:0 $>AA88 70 2019 3>4. [-;5:B@>==K9 @5AC@A]. 3 URL:  

https://www.cbr.ru/about_br/publ/god/ 
 

�>?>;=8B5;P=0O 
15. �N465B=>5 CAB@>9AB2> $>AA89A:>9 (545@0F88: B5>@8O 8 ?@0:B8:0: <>=>-
3@0D8O / !. . %018B>20. 4  .: �!($�- , 2017. 4 132 A. 4 (!0CG=0O 
<KA;L). 4 www.dx.doi.org/10/12737/5863. - $568< 4>ABC?0: 
http://znanium.com/go.php?id=907936. 

16. �>AC40@AB25==K5 8 <C=8F8?0;L=K5 D8=0=AK : CG51=8: / �.!.  KA;O520. 4 

4-5 874., ?5@5@01. 8 4>?. 4  . : �!($�- , 2018. 4 444 A. 4 (�KAH55 >1-
@07>20=85: �0:0;02@80B). 4 www.dx.doi.org/10.12737/24377. - $568< 4>ABC-
?0: http://znanium.com/go.php?id=945897 

https://znanium.com/catalog/product/983577
http://znanium.com/go.php?id=930626
https://www.cbr.ru/Content/Document/File/48125/on_2019(2020-2021).pdf
https://www.cbr.ru/Content/Document/File/48125/on_2019(2020-2021).pdf
https://www.cbr.ru/about_br/publ/god/
http://znanium.com/go.php?id=907936
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17. �>;>A:>20 !.�. "A=>2K 10=:>2A:>3> 45;0: CG51=>5 ?>A>185. / !.�. �>;>A-
:>20; +"' �" *5=B@>A>N70 $( «%81'#�». 3 !>2>A818@A:, 2017 3 318 A. - 
ISBN 978-5-334-00164-0. 

18. !0;>3>20O ?>;8B8:0 8 =0;>3>2>5 04<8=8AB@8@>20=85: CG51=>5 ?>A>185 / 
�@>=>2 �.�., �0H8= �.�. - 2-5 874. 3  .:  038AB@, !�* �!($�- , 2017. - 
544 A. (�0:0;02@80B) - ISBN 978-5-9776-0438-3. 4 URL: 

http://znanium.com/go.php?id=854326 

19. %068=0  .�. #@8@>40 A>2@5<5==KE D8=0=A>2: <>=>3@0D8O. /  .�. %068=0. 
3  .: �� «(>@C<»: �!($�- , 2018. 3 105 A. 

20. '?@02;5=85 1N465B=K<8 @5AC@A0<8 @538>=0: D8=0=A>2>-?@02>2>5 8AA;5-
4>20=85: <>=>3@0D8O / �.�. �>G:0@520. 4  . : �"!&$��& : �!($�- , 
2017. 4 104 A. 4 (!0CG=0O <KA;L). 4 URL: 

http://znanium.com/go.php?id=769941 
 

$0745; 2. (8=0=A>2O5 @O=:8 8 8=25AB8@>20=85 (<57>C@>25=P) 
"A=>2=0O CG51=0O ;8B5@0BC@0 

1. �CA520, �. �.  (8=0=A>2K5 @K=:8 8 8=AB8BCBK : CG51=8: 8 ?@0:B8:C< 4;O 
0:045<8G5A:>3> 10:0;02@80B0 / �. �. �CA520. 4  >A:20 : �740B5;LAB2> 
.@09B, 2019. 4 347 A. 4 (�0:0;02@. �:045<8G5A:89 :C@A). 4 ISBN 978-5-

534-00339-0. 4 URL: https://urait.ru/bcode/433417 

2. $K=>: F5==KE 1C<03 : CG51=8: 4;O 0:045<8G5A:>3> 10:0;02@80B0 / !.�. 
�5@7>= [8 4@.] ; ?>4 >1I59 @540:F859 !.�. �5@7>=0. 4 5-5 874., ?5@5@01. 8 
4>?. 4  >A:20 : �740B5;LAB2> .@09B, 2019. 4 514 A. 4 (�0:0;02@. �:045-
<8G5A:89 :C@A). 4 ISBN 978-5-534-11196-5. 4 &5:AB: M;5:B@>==K9 // 4 

URL: https://biblio-online.ru/bcode/444713 

3. &5?;>20, &.�. �=25AB8F88. � 2 G0ABOE: CG51=8: 8 ?@0:B8:C< 4;O 0:045<8-
G5A:>3> 10:0;02@80B0 / &.�. &5?;>20. 3 2 874., ?5@5@01.8 4>?. 3  .: �740-
B5;LAB2> .@09B, 2019. 3 (%5@8O: �0:0;02@. �:045<8G5A:89 :C@A). 

 

!>@<0B82=O5 ?@02>2O5 4>:C<5=BO 

4. "1 0:F8>=5@=KE >1I5AB20E: (545@0;L=K9 70:>= $( >B 26.12.1995 № 208-

(� (2 @54. >B 31.07.2020, A 87<. >B 24.02.2021). 
5. "1 >@30=870F88 AB@0E>2>3> 45;0 2 $>AA89A:>9 (545@0F88: (545@0;L=K9 
70:>= $( >B 27.11.1992 № 4015-1 (2 @54. >B 30.12.2020). 

6. "1 8=25AB8F8>==KE D>=40E: (545@0;L=K9 70:>= $( >B 29.11.2001  № 156-
(� (2 @54. >B 20.07.2020). 

7. " @K=:5 F5==KE 1C<03: (545@0;L=K9 70:>= $( >B 22 0?@5;O 1996 3. № 39-

(� (2 @54. >B 31.07.2020). 

8. " 70I8B5 :>=:C@5=F88: (545@0;L=K9 70:>= $( >B 26.07.2006 № 135-(� (2 
@54. >B 17.02.2021). 

9. %B@0B538O @0728B8O D8=0=A>2>3> @K=:0 $>AA89A:>9 (545@0F88 =0 ?5@8>4 
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