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2010, 2013 ʠ 2014ʛʛ., ʤʣʥ. ʜʦʣʣéééééééééééééééééééé..247 

ʇʨʠʣʦʞʝʥʠʝ 25 ʂʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʗʧʦʥʠʠ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 

2018ʛ., ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééééé.248 

ʇʨʠʣʦʞʝʥʠʝ 26 ʈʝʛʠʦʥʘʣʴʥʳʡ ʠ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʧʦ 

ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2010 ʠ 2014ʛʛ, ʤʣʥ. ʜʦʣʣééééééé...249 

ʇʨʠʣʦʞʝʥʠʝ 27 ʈʝʛʠʦʥʘʣʴʥʳʡ ʠ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʧʦ 

ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2018ʛ., ʤʣʥ. ʜʦʣʣééééééééé..é..250 

ʇʨʠʣʦʞʝʥʠʝ 28 ʈʝʛʠʦʥʘʣʴʥʳʡ ʠ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ 

ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2013 ʠ 2014ʛʛ., ʤʣʥ. ʜʦʣʣ. éééé..é..251 

ʇʨʠʣʦʞʝʥʠʝ 29. ʈʝʛʠʦʥʘʣʴʥʳʡ ʠ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ 

ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2018ʛ., ʤʣʥ. ʜʦʣʣééééééé..éé.252 

ʇʨʠʣʦʞʝʥʠʝ 30 ʈʝʡʪʠʥʛ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʩʦʦʪʥʦʰʝʥʠʶ ʟʘʪʨʘʪ ʠ ʜʦʭʦ-

ʜʦʚ ʚ 2015 ʠ 2018 ʛʛ., % éééééééééééééééééééééé..é253 

ʇʨʠʣʦʞʝʥʠʝ 31 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʨʘʟʤʝʨʫ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʠ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ 2017 ʛ., ʤʣʥ. ʜʦʣʣéééééééé..ééééé..254 

ʇʨʠʣʦʞʝʥʠʝ 32 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʨʘʟʤʝʨʫ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʠ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 2018 ʛ., ʤʣʥ. ʜʦʣʣééééééééééééé.255 

ʇʨʠʣʦʞʝʥʠʝ 33 ʉʦʚʦʢʫʧʥʳʝ ʜʘʥʥʳʝ ʧʦ ʨʝʡʪʠʥʛʫ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ 

ʚ 2009-2018 ʛʛéééééééééééééééééééééééééééé.256 

ʇʨʠʣʦʞʝʥʠʝ 34 ʈʘʟʤʝʨ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ  ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ʠʥʦ-

ʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ 2014ʛééééééééééééééééééééé...éé257 
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ʇʨʠʣʦʞʝʥʠʝ 35 ʈʝʡʪʠʥʛ ʩʪʨʘʥ ʧʦ ʩʦʚʦʢʫʧʥʦʡ ʩʪʦʠʤʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ 

2013-2017 ʛʛ., ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééé258 

ʇʨʠʣʦʞʝʥʠʝ 36ʈʝʡʪʠʥʛ ʪʨʠʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ 2014 ʠ 2013 

ʛʛééééééééééééééééééééééééééééééééé.259 

ʇʨʠʣʦʞʝʥʠʝ 37 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ ʖʞʥʦʡ ɸʤʝʨʠʢʝ, ʤʣʥ. 

ʜʦʣʣéééééééééééééééééééééééééééééééé.260 

ʇʨʠʣʦʞʝʥʠʝ 38 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ ɸʬʨʠʢʝ, ʤʣʥ. ʜʦʣʣéé260 

ʇʨʠʣʦʞʝʥʠʝ 39 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʤ 

ʨʝʛʠʦʥʝ, ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééééé.261 

ʇʨʠʣʦʞʝʥʠʝ 40 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ ɽʚʨʦʧʝ, ʤʣʥ. ʜʦʣʣéé.262 

ʇʨʠʣʦʞʝʥʠʝ 41 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ, ʤʣʥ. 

ʜʦʣʣééééééééééééééééééééééééééééééé..263 

ʇʨʠʣʦʞʝʥʠʝ 42 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ, ʤʣʥ. 

ʜʦʣʣéééééééééééééééééééééééééééééééé264 

ʇʨʠʣʦʞʝʥʠʝ 43 ʃʠʜʝʨʳ ʨʝʡʪʠʥʛʘ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ 2017ʛ., %264 

ʇʨʠʣʦʞʝʥʠʝ 44 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ net trading 

income, ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééééé.265 

ʇʨʠʣʦʞʝʥʠʝ 45 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ fee and 

commission income, ʤʣʥ. ʜʦʣʣééééééééééééééééééééé265 

ʇʨʠʣʦʞʝʥʠʝ 46 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ asset/wealth 

management, ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééé266 

ʇʨʠʣʦʞʝʥʠʝ 47 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ retail 

banking, ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééé..é..267 

ʇʨʠʣʦʞʝʥʠʝ 48 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ credit cards, 

ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééééééé..é268 

ʇʨʠʣʦʞʝʥʠʝ 49 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ investment 

banking, ʤʣʥ. ʜʦʣʣéééééééééééééééééééééééé..é..269 

ʇʨʠʣʦʞʝʥʠʝ 50 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ commercial 

banking, ʤʣʥ. ʜʦʣʣééééééééééééééééééééééééé...269 

ʇʨʠʣʦʞʝʥʠʝ 51 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ whole-

sale/commercial banking, ʤʣʥ. ʜʦʣʣééééééééééééééééé...é270 

ʇʨʠʣʦʞʝʥʠʝ 52 ʇʨʦʮʝʩʩ ʢʦʥʩʦʣʠʜʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ  

(ʚʩʝ ʜʘʥʥʳʝ, ʢʨʦʤʝ 2018ʛ. ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 01 ʠʶʣʷ, ʜʘʥʥʳʝ ʟʘ 2018ʛ. ʧʨʝʜʩʪʘʚʣʝ-

ʥʳ ʥʘ 01 ʠʶʥʷ) ééééééééééééééééééééééééééé271 

ʇʨʠʣʦʞʝʥʠʝ 53 ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʷ çʆʙʱʠʡ ʦʙʲʝʤ ʧʨʠʙʳʣʠ ʠ ʫʙʳʪʢʦʚ, ʧʦʣʫ-

ʯʝʥʥʳʭ ʜʝʡʩʪʚʫʶʱʠʤʠ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠè ʟʘ ʧʝʨʠʦʜ ʩ 2005 ʧʦ 2018 ʛʛ., 

ʤʣʥ. ʨʫʙéééééééééééééééééééééééééééééé.271 

ʇʨʠʣʦʞʝʥʠʝ 54 ʆʙʱʠʝ ʦʙʲʝʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ-ʨʝʟʠʜʝʥʪʦʚ ʠ ʠʥ-

ʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʚ ʨʫʙʣʷʭ ʧʦ ʚʠʜʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʠ ʦʪʜʝʣʴʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ cʨʝʜʩʪʚ 

(ʚʩʝʛʦ ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ), ʤʣʥ.ʨʫʙ, ééééééééééééééé273 

ʇʨʠʣʦʞʝʥʠʝ 55 ʉʪʘʚʢʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʘ ʟʘ ʧʝʨʠʦʜ 2000-2017 ʛʛ. ʧʦ ʜʘʥ-

ʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, %.........................................................................................274 

ʇʨʠʣʦʞʝʥʠʝ 56 ɼʝʧʦʟʠʪʥʳʝ ʩʪʘʚʢʠ ʟʘ ʧʝʨʠʦʜ 2006-2017 ʛʛ. ʧʦ ʜʘʥʥʳʤ ʄɺʌ,% 

éééééééééééééééééééééééééééééééééé274 

ʇʨʠʣʦʞʝʥʠʝ 57 ʈʘʟʥʠʮʳ ʤʝʞʜʫ ʩʪʘʚʢʘʤʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʩʪʘʚʢʘʤʠ ʜʝʧʦʟʠʪʦʚ 

(lending rate minus deposit rate) ʟʘ ʧʝʨʠʦʜ 2000-2017 ʛʛ.  ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ 

ʙʘʥʢʘ, % ééééééééééééééééééééééééééééé..275 
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ʇʨʠʣʦʞʝʥʠʝ 58 ʈʝʘʣʴʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ (ʩʪʘʚʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʟʘ ʚʳʯʝʪʦʤ 

ʠʥʬʣʷʮʠʠ) ʟʘ ʧʝʨʠʦʜ 2000-2017 ʛʛ.  ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, % ééé.275 

ʇʨʠʣʦʞʝʥʠʝ 59 ʇʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠ-

ʨʘ ʚ 2017 ʠ 2018 ʛʛ. éééééééééééééééééééééé..éé..276 

ʇʨʠʣʦʞʝʥʠʝ 60 ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʩʦʦʪʥʦʰʝʥʠʶ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ (capital to as-

sets ratio, CAR), %......................................................................................................277 

ʇʨʠʣʦʞʝʥʠʝ 61ʈʘʟʤʝʨ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠ ʩʪʨʘʥ ʩ ʧʝʨʝʭʦʜʥʦʡ 

ʵʢʦʥʦʤʠʢʦʡ ʟʘ ʧʝʨʠʦʜ 2006-2017 ʛʛ.  ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, %ééé..278 

ʇʨʠʣʦʞʝʥʠʝ 62 ʉʚʝʜʝʥʠʷ ʦ ʩʨʝʜʩʪʚʘʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʙʘʥʢʦʚʩʢʠʭ ʜʝʧʦʟʠʪʘʭ (ʚʢʣʘ-

ʜʘʭ) ʠ ʜʨʫʛʠʭ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚʘʭ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʨʫʙʣʷʭ, 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʠ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʘʭ, ʤʣʥ. ʨʫʙ. éééééééé...279 

ʇʨʠʣʦʞʝʥʠʝ 63 ɸʥʘʣʠʟ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ 

ʙʘʥʢʦʚéééééééééééééééééééééééééééééé.280 
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ɺɺɽɼɽʅʀɽ 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʧʨʦʙʣʝʤʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʨʦʣʴ ʙʘʥ-

ʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʦʩʥʦʚʥʦʤ ʦʮʝʥʠʚʘʝʪʩʷ ʩ ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ. 

ʉʯʠʪʘʝʪʩʷ, ʯʪʦ ʦʥʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʘʥʢʦʚ, ʫʣʫʯʰʝʥʠʶ 

ʢʘʯʝʩʪʚʘ ʠ ʜʦʩʪʫʧʥʦʩʪʠ ʫʩʣʫʛ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʯʪʦ, ʚ ʦʙʱʝʤ, ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʵʤ-

ʧʠʨʠʯʝʩʢʠʤʠ ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ. ɼʠʩʢʫʩʩʠʠ ʚʦʟʥʠʢʘʶʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʢʘʢʦʡ 

ʜʦʣʞʥʘ ʙʳʪʴ ʩʪʝʧʝʥʴ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʢʘʢ ʵʪʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʣʠʷʝʪ ʥʘ ʢʦʥʢʫ-

ʨʝʥʮʠʶ, ʦʙʩʫʞʜʘʝʪʩʷ ʭʘʨʘʢʪʝʨ ʩʚʷʟʠ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠ-

ʩʪʝʤʳ, ʨʦʣʴ ʠʥʦʩʪʨʘʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʤʝʩʪʥʦʤ ʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ.  

 ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʙʘʥʢʘ ʦʮʝʥʠʚʘʝʪʩʷ ʧʦ ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʠ ʦʩʪʘʚʘʪʴʩʷ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʜʣʷ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʥʘ ʤʝʩʪʥʦʤ, ʨʝʛʠʦʥʘʣʴʥʦʤ ʠ ʛʣʦʙʘʣʴʥʦʤ 

ʫʨʦʚʥʷʭ. ʕʪʦ ʟʘʚʠʩʠʪ ʢʘʢ ʦʪ ʚʥʝʰʥʠʭ, ʪʘʢ ʠ ʦʪ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ.  

ʉʨʝʜʠ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ, ʪʨʘʜʠʮʠʦʥʥʦ 

ʫʢʘʟʳʚʘʝʪʩʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ, ʧʦʩʢʦʣʴʢʫ ʩʣʠʰʢʦʤ ʩʣʦʞʥʦ ʧʨʠ-

ʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ, ʨʝʟʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʦʚ 

ʚʘʣʪʁ, ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ. ʉʠʣʴʥʳʝ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʝ ʠʥʩʪʠʪʫʪʳ ʩʧʦʩʦʙʥʳ ʦʙʝʩʧʝʯʠʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚ ʢʘʢ ʚʥʫʪʨʠ 

ʩʪʨʘʥʳ (ʫʨʦʚʝʥʴ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʩʫʙʩʠʜʠʠ, ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʜʦʧʫʩʢʘ ʥʘ ʚʥʫʪʨʝʥ-

ʥʠʡ ʨʳʥʦʢ ʠʥʦʩʪʨʘʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʨʘʟ-

ʤʝʨʫ ʨʝʟʝʨʚʦʚ ʠ ʧʝʨʝʯʥʷ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʧʨʘʚʦ ʧʨʦʚʦʜʠʪʴ ʢʨʝʜʠʪʥʳʝ ʦʨ-

ʛʘʥʠʟʘʮʠʠ), ʪʘʢ ʠ ʦʪʩʪʦʷʪʴ ʠʭ ʠʥʪʝʨʝʩʳ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ.  

ʂ ʚʥʝʰʥʠʤ ʬʘʢʪʦʨʘʤ ʩʣʝʜʫʝʪ ʦʪʥʝʩʪʠ ʠ ʧʨʦʚʦʜʠʤʫʶ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ 

ʫʨʦʚʥʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ. ɺ ʈʦʩʩʠʠ ʚ ʫʩʣʦʚʠʷʭ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ 

ʩʣʝʜʦʚʘʣʦ ʙʳ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʙʦʣʴʰʝʡ ʤʝʨʝ ʦʧʳʪ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʨʘʟ-

ʚʠʪʳʭ ʩʪʨʘʥ, ʛʜʝ ʧʦʩʣʝ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʙʘʥʢʠ ʗʧʦʥʠʠ, ʌʨʘʥʮʠʠ ʠ ɻʝʨʤʘʥʠʠ 

ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʧʦʜ ʚʣʠʷʥʠʝʤ 

ʧʨʦʚʦʜʠʤʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʟʘʥʠʤʘʣʠʩʴ, ʧʨʝʞʜʝ ʚʩʝʛʦ, 

ʤʘʩʰʪʘʙʥʳʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ ʩʦʟʜʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ, 

ʢʦʪʦʨʳʡ ʟʘʪʝʤ ʧʨʝʜʣʘʛʘʣ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʫʶ ʧʨʦʜʫʢʮʠʶ. ʀ 

ʪʦʣʴʢʦ ʧʦ ʤʝʨʝ ʫʢʨʝʧʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʜʦʩʪʠʞʝʥʠʷ ʝʶ ʧʝʨʝʜʦʚʳʭ ʚ ʤʠʨʦʚʦʤ 

ʤʘʩʰʪʘʙʝ ʨʫʙʝʞʝʡ, ʢʨʝʜʠʪʥʳʝ ʠʥʩʪʠʪʫʪʳ ʩʪʘʣʠ ʧʦʥʝʤʥʦʛʫ ʨʘʩʰʠʨʷʪʴ ʧʝʨʝʯʝʥʴ 
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ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ. ɺ ʈʦʩʩʠʠ ʞʝ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʨʘʟʚʠʚʘʣʘʩʴ ʚ ʧʨʦʪʠʚʦʧʦ-

ʣʦʞʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ: ʧʦʩʣʝ ʨʘʩʧʘʜʘ ʉʉʉʈ ʥʝ ʧʨʦʚʦʜʠʣʘʩʴ ʧʦʣʠʪʠʢʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ 

ʥʘ ʢʨʝʜʠʪʥʫʶ ʧʦʜʜʝʨʞʢʫ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ, ʙʘʥʢʠ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʧʨʦʚʦʜʠʪʴ ʚʝʩʴ ʩʧʝʢʪʨ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʡ ʧʨʠʩʫʱ ʨʘʟʚʠʪʳʤ ʩʪʨʘʥʘʤ. ʆʜʥʠʤ 

ʠʟ ʨʝʟʫʣʴʪʘʪʦʚ ʵʪʦʛʦ ʷʚʠʣʩʷ ʤʘʩʩʦʚʳʡ ʚʳʚʦʟ ʢʘʧʠʪʘʣʦʚ ʟʘ ʛʨʘʥʠʮʫ, ʧʘʜʝʥʠʝ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ, ʯʪʦ ʦʙʫʩʣʦʚʠʣʦ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʨʝʩʫʨʩʦʚ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-

ʩʦʙʥʦʩʪʠ ʩʘʤʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ.  

ɺʥʫʪʨʝʥʥʠʝ ʬʘʢʪʦʨʳ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʦʚ ʩʢʣʘʜʳʚʘʶʪʩʷ ʚ ʙʦʣʴ-

ʰʦʡ ʩʪʝʧʝʥʠ ʧʦʜ ʚʣʠʷʥʠʝʤ ʧʦʩʪʦʷʥʥʦ ʚʥʝʜʨʷʶʱʠʭʩʷ ʚ ʙʘʥʢʦʚʩʢʫʶ ʧʨʘʢʪʠʢʫ ʜʦ-

ʩʪʠʞʝʥʠʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ, ʢʦʪʦʨʳʝ ʫʚʝʣʠʯʠʚʘʶʪ ʢʦʣʠʯʝʩʪʚʦ ʙʘʥ-

ʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʨʘʩʰʠʨʷʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʜʦʩʪʫʧʘ ʢ ʥʠʤ ʯʝʨʝʟ ʠʥʪʝʨʥʝʪ ʠ ʤʦʙʠʣʴ-

ʥʫʶ ʩʚʷʟʴ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʩʫʞʘʶʪ ʛʦʨʠʟʦʥʪʳ ʙʘʥʢʦʚʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʯʪʦ ʧʦʚʳ-

ʰʘʝʪ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ɽʩʣʠ ʦʮʝʥʠʚʘʪʴ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ, ʪʦ 

ʤʦʞʥʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʚʝʩʴʤʘ ʥʠʟʢʠʡ ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʲʝʤʘ ʧʨʦʠʟʚʦʜʠʤʦʛʦ ɺɺʇ. ɹʘʥʢʠ ʥʘʰʝʡ ʩʪʨʘʥʳ, ʚ ʦʩʥʦʚʦʤ, ʥʝʩʧʦ-

ʩʦʙʥʳ ʧʦʢʘ ʩʦʟʜʘʚʘʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ. ɼʝʩʷʪʠʣʝʪʠʷʤʠ ʥʝ ʨʝʰʘʝʪʩʷ ʧʨʦ-

ʙʣʝʤʘ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ï ʩʩʫʜʳ, ʧʨʝʜʣʘʛʘ-

ʝʤʳʝ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʙʘʥʢʘʤʠ ʩʣʠʰʢʦʤ ʜʦʨʦʛʠ ʠ ʧʨʝʜʣʘʛʘʶʪʩʷ ʥʘ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ.  

ʅʘʣʠʯʠʝ ʚʩʝʭ ʵʪʠʭ ʠ ʜʨʫʛʠʭ ʧʨʦʙʣʝʤ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʘʢʪʫʘʣʴʥʦʩʪʴ ʥʘʩʪʦʷʱʝʡ 

ʨʘʙʦʪʳ, ʚ ʢʦʪʦʨʦʡ ʧʨʝʜʧʨʠʥʠʤʘʝʪʩʷ ʧʦʧʳʪʢʘ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʢʦʤʧʣʝʢʩ ʨʝʢʦʤʝʥ-

ʜʘʮʠʡ ʧʦ ʫʩʠʣʝʥʠʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. 

ʉʪʝʧʝʥʴ ʨʘʟʨʘʙʦʪʘʥʥʦʩʪʠ ʧʨʦʙʣʝʤʳ. ʅʘ ʪʝʤʫ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʙʘʥʢʦʚ ʥʘʧʠʩʘʥʦ ʜʦʚʦʣʴʥʦ ʤʥʦʛʦ ʨʘʙʦʪ. ʉʨʝʜʠ ʠʥʦʩʪʨʘʥʥʳʭ ʫʯʸʥʳʭ, ʢʦʪʦʨʳʝ ʟʘ-

ʥʠʤʘʶʪʩʷ ʵʪʠʤ ʚʦʧʨʦʩʦʤ, ʤʦʞʥʦ ʫʧʦʤʷʥʫʪʴ ʈ. ɼʝ ʗʥʛʘ ʠ ʂ.ʇ. ʈʦʣʘʥʜʘ, ʅ. ʕʰʦ, ʇ. 

ʂʦʬʤʘʥʘ ʠ ʀ.ɼʞ. ʐʘʨʧʘ, ɸ.ʅ. ɹʝʨʛʝʨʘ, ʀ. ʍʘʩʘʥʘ ʠ ʄ. ʏʞʦʫ, ɸ. ɼʝʤʠʨʛʫʩ-ʂʘʥʪʘ ʠ 

ʍ. ʍʫʠʥʟʠʥʛʘ, ɺ. ɻʝʡʬʤʘʥʘ, ʉ. ʄʝʨʩʠʝʢʘ, ʂ. ʐʘʝʢʘ ʠ ɺ. ɺʫʣʬʘ, ʈ. ʕʣʴʟʘʩʘ, ɸ. ʍʘ-

ʢʝʪʘʣʘ ʠ ʄ. ʍʦʣʴʭʘʫʟʝʨʘ, ɸ. ɿʘʨʜʢʫʭʠ ʠ ɼ. ʈ. ʌʨʝʡʟʝʨʘ, ʉ.ɸ. ʅʦʨʪʢʦʪʪʘ, ʐʥʠʪʮʝʨʘ, 

ʊ. ɹʨʸʢʝʨʘ, ʊ.ʌ. ʍʝʣʣʤʘʥʘ, ʂ. ʄʝʨʜʦʢʘ ʠ ɼʞ.ɽ. ʉʪʠʛʣʠʮʘ, ʊ.ʍ. ʍʘʥʥʘʥʘ, ɸ. ɼʠʢʘ, 

ʌ. ɸʣʣʝʥʘ ʠ ɼ. ɻʝʡʣʘ, ʃ. ɼʞ. ʈʘʜʝʮʢʠ ʠ ʤʥʦʛʠʭ ʜʨ.  

ɺ ʈʦʩʩʠʠ ʦʪʜʝʣʴʥʳʝ ʘʩʧʝʢʪʳ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʘʩʩʤʘʪʨʠ-

ʚʘʣʠʩʴ ʚ ʨʘʙʦʪʘʭ ʊʝʨʝʰʢʦʚʘ ɻ.ɽ., ʂʫʣʠʢʦʚʘ ʉ.ɸ., ʉʦʢʦʣʦʚʘ ɸ.ʅ., ʄʠʨʦʰʥʠʢʦʚʘ 
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ɺ.ɸ., ʂʦʨʦʪʢʦʚʘ ɽ.ɸ., ɸʜʞʠʝʚʘ ʀ.ʍ., ʉʪʝʮʘ ɽ.ʆ. ʠ ʄʠʬʪʘʭʦʚʘ ɸ. ʀ.  

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʙʳʣʠ ʟʘʱʠʱʝʥʳ ʜʠʩʩʝʨʪʘʮʠʠ, ʧʦʩʚʷʱʝʥʥʳʝ ʵʪʦʡ ʧʨʦʙʣʝ-

ʤʝ, ʘʚʪʦʨʘʤʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʪʘʢʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ, ʢʘʢ ʂʨʘʶʰʢʠʥʘ ɺ.ʉ., ʇʝʪʨʠ-

ʱʝʚ ʊ.ʉ., ʂʘʟʘʨʝʥʢʦʚ ʅ.ʇ., ʉʘʚʫʰʢʠʥ ʖ.ɺ., ɹʘʜʘʢ ʃ.ʉ., ʂʘʥʪʳʨʝʚ ʂ.ɸ., ʉʝʨʛʝʝʥʢʦʚ 

ɸ.ɸ., ʌʝʜʦʨʫʩʝʥʢʦ ɸ.ɺ., ʂʫʜʘʰʝʚ ʖ.ʉ, ʅʠʢʦʥʦʨʦʚʘ ɺ.ɺ., ɹʘʭʪʠʥʘ ɼ.ɺ., ʂʫʨʰʘʢʦʚ 

ʅ.ɹ., ʊʠʤʦʰʝʥʢʦ ʃ.ɸ., ɾʫʨʘʚʣʝʚʘ ʄ.ɺ., ʂʘʟʘʨʦʚ ʃ.ɺ., ɹʦʛʘʪʦʚ ʄ.ʖ., ɺʦʣʢʦʚʘ ʆ.ʈ., 

ʕʟʨʦʭ ʖ.ʉ., ɿʨʘʞʝʚʩʢʠʡ ɺ.ɺ. ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʜʘʥʥʳʭ ʨʘʙʦʪ ʟʘʱʠʱʝʥʘ ʧʦ ʩʧʝʮʠʘʣʴ-

ʥʦʩʪʠ 08.00.10 çʌʠʥʘʥʩʳ, ʜʝʥʝʞʥʦʝ ʦʙʨʘʱʝʥʠʝ ʠ ʢʨʝʜʠʪè. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʨʦʙʣʝʤʘ ʚʳʭʦʜʘ ʥʘ ʤʠʨʦʚʦʡ ʨʳʥʦʢ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʠ ʜʦ-

ʩʪʠʞʝʥʠʷ ʜʦʩʪʘʪʦʯʥʦʡ ʜʣʷ ʵʪʦʛʦ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʘʟʨʘʙʦʪʘʥʘ ʚʝʩʴʤʘ ʩʣʘʙʦ. 

ʍʦʪʝʣʦʩʴ ʙʳ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʪʦ - ʚʝʩʴʤʘ ʩʧʝʮʠʬʠʯʝʩʢʘʷ ʦʙʣʘʩʪʴ, ʠ ʟʜʝʩʴ ʧʦʚʪʦʨʝʥʠ-

ʝʤ ʪʦʛʦ, ʯʪʦ ʙʳʣʦ ʥʘʧʠʩʘʥʦ ʚʦʦʙʱʝ ʦ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʝ ʦʙʦʡ-

ʪʠʩʴ. ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʚʳʟʨʝʚʘʣʠ ʚ ʦʩʦʙʳʭ ʫʩʣʦʚʠʷʭ. ʉʧʝʮʠʬʠʢʘ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦ-

ʥʦʤʠʢʠ ʚʦʦʙʱʝ ʠ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʘʰʣʠ ʦʪʨʘʞʝʥʠʝ ʠ ʥʘ ʦʩʦ-

ʙʝʥʥʦʩʪʷʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʠ ʠʭ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʙʘʥ-

ʢʦʚʩʢʠʭ ʫʩʣʫʛ.  

ʎʝʣʴ ʠ ʟʘʜʘʯʠ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ.  

ʎʝʣʴ ʨʘʙʦʪʳ - ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʤʠʨʦʚʦʡ ʠ ʨʦʩʩʠʡʩʢʠʡ ʦʧʳʪ ʚ ʜʘʥʥʦʡ ʩʬʝ-

ʨʝ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ.  

ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʪʦʡ ʮʝʣʠ ʚ ʨʘʙʦʪʝ ʙʳʣʠ ʧʦʩʪʘʚʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

- ʩʬʦʨʤʫʣʠʨʦʚʘʪ ɹʘʜʝʢʚʘʪʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ çʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʙʘʥʢʘè;  

- ʚr ʷʚʠʪʴ ʢʨʠʪʝʨʠʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ;  

- ʧʨʦʚʝʩʪʠ ʘʥʘʣʠʟ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʨʠʩʢʦʚ ʢʨʫʧʥʝʡʰʠʭ ʛʣʦʙʘʣʴʥʳʭ, 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ;  

- ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʤʝʪʦʜʳ ʠ ʬʦʨʤʳ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʤʠʨʦʚʦʤ 

ʨʳʥʢʝ ʠ ʠʭ ʧʦʩʣʝʜʩʪʚʠʷ;  

- ʚr ʷʚʠʪʴ ʨʦʣʴ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ;  

- ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʠʥʥʦʚʘʮʠʠ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʙʘʥʢʘʤʠ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʧʨʘʢ-

ʪʠʢʝ;  

- ʦʧʨʝʜʝʣʠʪʴ ʨʦʣʴ ʙʨʝʥʜʦʚ ʚ ʧʦʚʳʰʝʥʠʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʠ ʤʝʩʪʦ 
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ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ;  

- ʨʘʩʩʤʦʪʨʝʪʴ ʭʘʨʘʢʪʝʨ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʙʘʥ-

ʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ;  

- ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʠʥʘʤʠʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʈʦʩʩʠʠ ʠ ʬʘʢʪʦʨʳ, 

ʚʣʠʷʶʱʠʝ ʥʘ ʥʝʝ;  

- ʧʨʦʚʝʩʪʠ ʩʨʘʚʥʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʈʦʩʩʠʠ ʠ ɽʚʨʦʧʝʡʩʢʠʭ 

ʩʪʨʘʥʘʭ. 

ʆʙʲʝʢʪʦʤ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʩʣʫʞʠʣʠ ʧʨʦʮʝʩʩʳ, ʭʘʨʘʢ-

ʪʝʨʥʳʝ ʜʣʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʠ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ. 

ʇʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 

ʙʘʥʢʦʚ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʧʦʣʠʪʠʢʘ ʨʝʛʫʣʷʪʦʨʘ, ʚʣʠʷʶ-

ʱʘʷ ʥʘ ʵʪʫ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ.  

ʄʝʪʦʜʦʣʦʛʠʷ ʠ ʤʝʪʦʜʠʢʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʦʙʱʝʥʘʫʯʥʳʭ ʤʝʪʦ-

ʜʘʭ ʧʦʟʥʘʥʠʷ. ʊʝʦʨʝʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʨʦʚʦʜʠʪʩʷ ʜʣʷ ʘʥʘʣʠʟʘ ʩʦʜʝʨʞʘʥʠʷ ʠ ʧʦʩʣʝʜ-

ʩʪʚʠʡ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ, ʜʝʡʩʪʚʠʡ ʨʝʛʫʣʷʪʦʨʦʚ, ʧʦʩʣʝʜ-

ʩʪʚʠʡ ʚʥʝʜʨʝʥʠʷ ɹʘʟʝʣʴʩʢʠʭ ʩʦʛʣʘʰʝʥʠʡ ʠ ʘʥʪʠʢʨʠʟʠʩʥʳʭ ʤʝʨ ʙʘʥʢʦʚ ʥʘ ʩʦʚʨʝ-

ʤʝʥʥʦʤ ʵʪʘʧʝ. ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʤʝʩʪʘ ʙʘʥʢʦʚ ʠʟ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ ʠ ʨʝʛʠʦʥʦʚ ʚ ʛʣʦʙʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʠ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʜʠʥʘʤʠʢʠ ʠʟʤʝʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ; ʩʦʙʨʘʥʥʳʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ 

ʤʘʪʝʨʠʘʣ ʙʳʣ ʦʙʦʙʱʝʥ ʧʨʠ ʧʦʤʦʱʠ ʪʘʙʣʠʯʥʦʛʦ ʠ ʛʨʘʬʠʯʝʩʢʦʛʦ ʤʝʪʦʜʘ. ʉʨʘʚʥʠ-

ʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʩʦʧʦʩʪʘʚʠʪʴ ʜʠʥʘʤʠʢʫ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʘʨʘʤʝʪʨʦʚ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ ʠ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʌʘʢʪʦʨʳ, ʚʣʠ-

ʷʶʱʠʝ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʦʩʩʠʠ, ʚʳʷʚʣʝʥʳ ʩ ʧʦʤʦʱʴʶ ʩʠʩʪʝʤʥʦʛʦ ʘʥʘʣʠʟʘ.  

 ʈʘʙʦʪʘ ʚʳʧʦʣʥʝʥʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʧʫʥʢʪʘʤʠ ʧʘʩʧʦʨʪʘ ʩʧʝʮʠ-

ʘʣʴʥʦʩʪʠ ɺɸʂ 08.00.14 çʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘè: 4, 6, 8, 15, 17, 18, 22, 24, 28.  

ʀʥʬʦʨʤʘʮʠʦʥʥʫʶ ʙʘʟʫ ʨʘʙʦʪʳ ʩʦʩʪʘʚʣʷʶʪ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ɺʩʝʤʠʨ-

ʥʦʛʦ ʙʘʥʢʘ, ɹʘʥʢʘ ʈʦʩʩʠʠ, ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɺʘʣʶʪʥʦʛʦ ʬʦʥʜʘ, ʨʝʡʪʠʥʛʦʚʦʛʦ 

ʘʛʝʥʪʩʪʚʘ Brand Finance, ɽʚʨʦʧʝʡʩʢʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʙʨʠʪʘʥʩʢʦʛʦ ʞʫʨʥʘʣʘ 

çThe bankerè. ɺʘʞʥʳʤ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʧʦʩʣʫʞʠʣʠ ʨʝʟʫʣʴʪʘʪʳ ʵʤʧʠ-

ʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʦʧʫʙʣʠʢʦʚʘʥʥʳʝ ʚ ʟʘʨʫʙʝʞʥʳʭ 

ʥʘʫʯʥʳʭ ʠʟʜʘʥʠʷʭ. ɼʣʷ ʘʥʘʣʠʟʘ ʩʧʝʢʪʨʘ ʤʥʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʠʯʠʥʥʦ-

ʩʣʝʜʩʪʚʝʥʥʳʭ ʩʚʷʟʝʡ ʧʨʦʮʝʩʩʦʚ ʠ ʷʚʣʝʥʠʡ, ʧʨʦʪʝʢʘʶʱʠʭ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʠ ʛʣʦ-
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ʙʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʧʫʙʣʠʢʘʮʠʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ 

ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ.  

ʅʘʫʯʥʘʷ ʥʦʚʠʟʥʘ ʜʠʩʩʝʨʪʘʮʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʦʧʨʝʜʝʣʝʥʳ ʢʦʥʢʫʨʝʥʪ-

ʥʳʝ ʧʦʟʠʮʠʠ ʢʨʫʧʥʝʡʰʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ.  

ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʩʣʝʜʫʶʱʠʝ ʥʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʝ 

ʨʝʟʫʣʴʪʘʪʳ, ʚʳʥʦʩʠʤʳʝ ʥʘ ʟʘʱʠʪʫ: 

1. ʋʪʦʯʥʝʥʳ ʧʦʥʷʪʠʷ çʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʙʘʥʢʘè ʠ çʙʘʥʢʦʚʩʢʠʡ ʧʨʦʜʫʢʪè.  

2. ʅʘ ʦʩʥʦʚʘʥʠʠ ʢʨʠʪʝʨʠʝʚ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʧʨʦʚʝʜʝʥ 

ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʠ ʚʳʷʚ-

ʣʝʥʳ ʧʦʟʠʮʠʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ.  

3. ʆʩʫʱʝʩʪʚʣʝʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʠʥʥʦʚʘʮʠʡ, ʢʦʪʦʨʳʝ 

ʚʥʝʜʨʠʣʠ ʟʘʨʫʙʝʞʥʳʝ ʠ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ.  

4. ɺʳʷʚʣʝʥʘ ʨʦʣʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 

ʟʥʘʯʠʤʦʩʪʴ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ.  

5. ɺʳʷʚʣʝʥʳ ʥʦʚʳʝ ʣʠʥʠʠ ʩʚʷʟʠ ʤʝʞʜʫ ʜʠʥʘʤʠʢʦʡ ʦʙʲʝʤʘ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠ 

ʜʠʥʘʤʠʢʦʡ ɺɺʇ.  

6. ʇʨʦʚʝʜʝʥʦ ʩʨʘʚʥʝʥʠʝ ʫʨʦʚʥʷ ʨʠʩʢʦʚ ʚ ʢʨʫʧʥʝʡʰʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫ-

ʙʝʞʥʳʭ ʙʘʥʢʘʭ.  

ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʠ ʧʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʨʘʙʦʪʳ 

 ʊʝʦʨʝʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʨʘʙʦʪʳ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʚ ʥʝʡ ʠʩʩʣʝʜʦʚʘʥʦ ʩʦʜʝʨ-

ʞʘʥʠʝ ʢʘʪʝʛʦʨʠʠ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʬʘʢʪʦʨʳ ʝʸ ʦʧʨʝʜʝʣʷʶʱʠʝ, 

ʧʦʢʘʟʘʥʳ ʤʝʪʦʜʳ ʠ ʬʦʨʤʳ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. ʈʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦ-

ʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʣʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʩʬʝʨʝ, ʨʘʟʨʘʙʦʪʢʝ ʤʦʜʝʣʝʡ ʦʮʝʥʢʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚ, ʩʦʩʪʘʚʣʝʥʠʷ ʧʨʦʛʨʘʤʤ ʧʦʚʳʰʝʥʠʷ ʢʦʥ-

ʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʫʨʦʚʥʝ ʙʘʥʢʦʚʩʢʠʭ ʩʪʨʫʢʪʫʨ.  

ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʠ ʚʳʚʦʜʳ ʨʘʙʦʪʳ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʝʟʥʳ ʧʨʠ ʧʨʝʧʦʜʘʚʘ-

ʥʠʠ ʚ ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʷʭ ʧʦ ʜʠʩʮʠʧʣʠʥʘʤ çʌʠʥʘʥʩʳ, ʜʝʥʝʞʥʦʝ ʦʙʨʘʱʝ-

ʥʠʝ ʠ ʢʨʝʜʠʪè, çʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘè, çɹʘʥʢʦʚʩʢʦʝ ʜʝʣʦè. ʄʘʪʝʨʠʘʣʳ ʜʘʥʥʦʡ ʜʠʩ-

ʩʝʨʪʘʮʠʠ ʦʢʘʞʫʪ ʧʦʤʦʱʴ ʚ ʩʦʩʪʘʚʣʝʥʠʠ ʫʯʝʙʥʳʭ ʧʨʦʛʨʘʤʤ, ʧʦʩʦʙʠʡ ʠ ʧʨʝʟʝʥʪʘ-

ʮʠʡ. 
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ʉʪʝʧʝʥʴ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʙʦʪ ʚʝʜʫʱʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ ʧʦ ʪʝʤʝ ʠʩʩʣʝ-

ʜʦʚʘʥʠʷ, ʰʠʨʦʢʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʦʡ, ʚʢʣʶʯʘʶʱʝʡ ʚ ʩʝʙʷ ʜʘʥʥʳʝ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʡ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʠ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʧʫʙʣʠʢʘʮʠʝʡ 

ʦʩʥʦʚʥʳʭ ʧʦʣʦʞʝʥʠʡ ʨʘʙʦʪʳ ʠ ʠʭ ʘʧʨʦʙʘʮʠʝʡ ʥʘ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʠʭ ʢʦʥʬʝʨʝʥ-

ʮʠʷʭ.  

ɸʧʨʦʙʘʮʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʆʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʠʩʩʝʨʪʘʮʠʠ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʥʬʝʨʝʥʮʠʷʭ. ɸʚʪʦʨʦʤ ʦʧʫʙʣʠʢʦ-

ʚʘʥʳ ʩʪʘʪʴʠ ʚ ʨʦʩʩʠʡʩʢʠʭ ʧʝʨʠʦʜʠʯʝʩʢʠʭ ʞʫʨʥʘʣʘʭ: çʅʘʫʯʥʳʝ ʪʨʫʜʳ ɺʦʣʴʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʦʙʱʝʩʪʚʘè, çɼʠʩʢʫʩʩʠʷè, çɻʣʦʙʫʩè ʠ ʩʙʦʨʥʠʢʘʭ ʢʦʥʬʝʨʝʥʮʠʡ: 

çʀʥʪʝʛʨʘʮʠʷ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ. ʕʢʦʥʦʤʠʯʝʩʢʠʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ XXI  ʚʝʢʘ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘè (ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ, 9-10 ʥʦʷʙʨʷ 

2012), çʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʩʫʙʲʝʢʪʦʚ ʤʘʢʨʦʩʨʝʜʳ ʠ ʤʠʢʨʦʩʨʝʜʳ ʚ 

ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠè (ʛ. ʄʦʩʢʚʘ 27.07.2013ʛ), II  ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʥʘʫʯ-

ʥʦ-ʧʨʘʢʪʠʯʝʩʢʘʷ ʢʦʥʬʝʨʝʥʮʠʷ çʄʘʨʢʝʪʠʥʛ ʈʦʩʩʠʠè, ʧʦʩʚʷʱʝʥʥʘʷ ʧʘʤʷʪʠ ɸ.ʇ. 

ʇʘʥʢʨʫʭʠʥʘ (ʛ. ʄʦʩʢʚʘ, 17 ʦʢʪʷʙʨʷ 2014ʛ.), XXVI ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʥʘʫʯʥʦ-

ʧʨʘʢʪʠʯʝʩʢʘʷ ʢʦʥʬʝʨʝʥʮʠʷ: çʅʘʫʢʘ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝè (ʛ. ʂʠʝʚ, 20.01.2018ʛ.), 

XXXɯ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʢʦʥʬʝʨʝʥʮʠʷ çʨʘʟʚʠʪʠʝ ʥʘʫʢʠ ʚ XXI ʚʝʢʝè, (ʛ. ʍʘʨʴʢʦʚ 

17.01.2018ʛ.), ʂʨʫʛʣʳʡ ʩʪʦʣ ʀʥʩʪʠʪʫʪʘ ɽʚʨʦʧʳ ʈɸʅ çʇʨʘʚʠʪʝʣʴʩʪʚʦ ʤʝʥʴʰʠʥʩʪʚʘ 

ʊʝʨʝʟʳ ʄʵʡ ï ʛʦʜ ʫ ʚʣʘʩʪʠè (ʛ. ʄʦʩʢʚʘ 25 ʠʶʥʷ 2018). 

ʉʪʨʫʢʪʫʨʘ ʨʘʙʦʪʳ. ʃʦʛʠʢʘ ʠʟʣʦʞʝʥʠʷ ʤʘʪʝʨʠʘʣʦʚ ʜʠʩʩʝʨʪʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪ-

ʩʷ ʝʸ ʮʝʣʴʶ ʠ ʧʦʩʪʘʚʣʝʥʥʳʤʠ ʟʘʜʘʯʘʤʠ. ʈʘʙʦʪʘ ʩʦʩʪʦʠʪ ʠʟ ʚʚʝʜʝʥʠʷ, ʪʨʝʭ ʛʣʘʚ, ʟʘ-

ʢʣʶʯʝʥʠʷ, ʩʧʠʩʢʘ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳ, ʩʦʩʪʦʷʱʝʛʦ ʠʟ 603 ʣʠʪʝʨʘʪʫʨʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʠ  63 ʧʨʠʣʦʞʝʥʠʷ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʦʜʝʨʞʠʪ 17 ʪʘʙʣʠʮ ʠ 6 ʨʠʩʫʥʢʦʚ. 

 ɺ ʧʝʨʚʦʡ ʛʣʘʚʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʧʨʦʙʣʝʤʳ ʢʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʚʳʜʝʣʷʶʪʩʷ ʢʨʠʪʝʨʠʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ. ɸʥʘʣʠʟʠ-

ʨʫʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʥʘ ʛʣʦʙʘʣʴʥʦʤ, ʨʝ-

ʛʠʦʥʘʣʴʥʦʤ ʠ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. ʇʨʠʚʦʜʷʪʩʷ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚʣʠʷʥʠʷ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʥʘ ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʈʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʦ-

ʩʣʝʜʩʪʚʠʷ ʮʝʥʦʚʦʡ ʠ ʥʝʮʝʥʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʦʩʦʙʝʥʥʦʩʪʠ ʢʦʥʢʫʨʝʥ-

ʮʠʠ ʤʝʩʪʥʳʭ ʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʩʚʷʟʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʜʦʩʪʘ-
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ʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʜʝʡʩʪʚʠʷ ʢʦʥʢʫʨʠʨʫʶʱʠʭ ʙʘʥʢʦʚ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʧʨʦ-

ʮʝʩʩʳ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ. 

 ɺʦ ʚʪʦʨʦʡ ʛʣʘʚʝ ʧʦʢʘʟʘʥʘ ʨʦʣʴ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʥʠʞʝʥʠʠ 

ʙʘʥʢʦʚʩʢʠʭ ʠʟʜʝʨʞʝʢ, ʧʦʚʳʰʝʥʠʠ ʜʦʩʪʫʧʥʦʩʪʠ ʠʭ ʫʩʣʫʛ, ʧʦʷʚʣʝʥʠʠ ʥʦʚʳʭ ʩʧʦʩʦ-

ʙʦʚ ʩʚʷʟʠ ʩ ʢʣʠʝʥʪʫʨʦʡ. ʆʮʝʥʠʚʘʶʪʩʷ ʧʦʩʣʝʜʩʪʚʠʷ ʧʝʨʝʭʦʜʘ ʩ ʧʨʦʜʫʢʪʦʚʦʡ ʥʘ ʢʣʠ-

ʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʫʶ ʤʦʜʝʣʴ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʟʥʘʯʝʥʠʝ ʙʨʝʥʜʘ ʚ 

ʧʦʚʳʰʝʥʠʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ. ɺʳʷʚʣʷʶʪʩʷ ʧʦʟʠʮʠʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ 

ʚ ʨʝʡʪʠʥʛʝ ʢʨʫʧʥʝʡʰʠʭ ʤʠʨʦʚʳʭ ʙʨʝʥʜʦʚ. ʆʮʝʥʠʚʘʶʪʩʷ ʧʦʩʣʝʜʩʪʚʠʷ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʷ ʠʥʥʦʚʘʮʠʡ ʚ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʦʚʝʜʝʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʠ ʦʙʟʦʨ ʠʥ-

ʥʦʚʘʮʠʡ, ʢʦʪʦʨʳʝ ʚʥʝʜʨʠʣʠ ʤʠʨʦʚʳʝ ʣʠʜʝʨʳ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ. 

 ɺ ʪʨʝʪʴʝʡ ʛʣʘʚʝ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʜʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʨʦʩʩʠʡʩʢʠʭ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʨʝʛʠʦʥʘʤ ʩʪʨʘʥʳ), ʜʠʥʘʤʠʢʘ ʠʭ ʘʢʪʠʚʦʚ, 

ʧʨʠʙʳʣʠ, ʦʙʲʝʤʘ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʫʨʦʚʥʷ ʢʦʥʩʦʣʠʜʘʮʠʠ, ʠʩʩʣʝʜʫʶʪʩʷ ʧʨʦʙʣʝ-

ʤʳ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʭʝʤʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʢʨʝʜʠʪʳ ʚ 

ʈʦʩʩʠʠ ʠ ʚ ɻʝʨʤʘʥʠʠ. ɸʥʘʣʠʟʠʨʫʝʪʩʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʧʦʣʠʪʠʢʦʡ ʢʨʫʧʥʝʡʰʠʭ ʵʢʦʥʦʤʠʢ ɽʚʨʦʧʳ ʚ ʧʝʨʠʦʜ ʧʦʩʣʝʚʦʝʥʥʦʛʦ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʠ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʇʨʝʜʣʘʛʘʶʪʩʷ ʤʝʨʳ ʧʦ 

ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ. ʀʩʩʣʝʜʫʶʪʩʷ ʧʦʩʣʝʜ-

ʩʪʚʠʷ ʚʥʝʜʨʝʥʠʷ ɹʘʟʝʣʴʩʢʠʭ ʩʦʛʣʘʰʝʥʠʡ ʠ ʧʨʠʤʝʥʷʝʤʳʝ ʙʘʥʢʘʤʠ ʤʝʨʳ ʧʦ ʤʠʥʠʤʠ-

ʟʘʮʠʠ ʨʠʩʢʦʚ. ʆʮʝʥʠʚʘʝʪʩʷ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʡ ʚ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʘʭ ʠ 

ʧʦʩʣʝʜʩʪʚʠʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʟʘʢʣʶʯʝʥʠʠ ʠʟʣʦʞʝʥʳ 

ʦʩʥʦʚʥʳʝ ʚʳʚʦʜʳ ʘʚʪʦʨʘ, ʨʘʩʢʨʳʚʘʶʱʠʝ ʪʝʦʨʝʪʠʯʝʩʢʦʝ ʠ ʧʨʘʢʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ 

ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. 
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ɻʃɸɺɸ 1. ʂʆʅʂʋʈɽʅʊʆʉʇʆʉʆɹʅʆʉʊʔ ɹɸʅʂʆɺ: ʉʆɼɽʈɾɸʅʀɽ ʀ 

ʌʆʈʄʓ 

1.1. ɹʘʥʢʦʚʩʢʘʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ ʬʘʢʪʦʨʳ, ʝʝ ʦʧʨʝʜʝʣʷʶʱʠʝ 

 

ʇʦ ʚʦʧʨʦʩʫ ʦ ʪʦʤ, ʯʪʦ ʪʘʢʦʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠ-

ʟʘʮʠʡ, ʢ ʢʦʠʤ ʦʪʥʦʩʷʪʩʷ ʠ ʙʘʥʢʠ, ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ ʥʝʪ ʝʜʠʥʦʛʦ ʤʥʝʥʠʷ. 

ʅʝʢʦʪʦʨʳʝ ʘʚʪʦʨʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʪʝʨʤʠʥ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʧʨʦ-

ʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, ʧʨʦʠʟʚʦʜʠʤʳʭ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʷ. ɸ.ʖ. ʖʜʘʥʦ-

ʚʘ, ʥʘʧʨʠʤʝʨ, ʧʠʰʝʪ: çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʩʪʝʧʝʥʴ ʧʨʠʪʷʛʘʪʝʣʴʥʦʩʪʠ ʜʘʥ-

ʥʦʛʦ ʧʨʦʜʫʢʪʘ ʜʣʷ ʩʦʚʝʨʰʘʶʱʝʛʦ ʨʝʘʣʴʥʫʶ ʧʦʢʫʧʢʫ ʧʦʢʫʧʘʪʝʣʷè
1
. ɺ ʪʦʤ ʞʝ ʧʣʘʥʝ 

ʦʧʨʝʜʝʣʷʝʪ ʪʝʨʤʠʥ ʅ.ʖ. ʏʝʨʥʠʢ. ʇʦ ʝʛʦ ʤʥʝʥʠʶ, çʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʭʘ-

ʨʘʢʪʝʨʠʩʪʠʢʘ ʪʦʚʘʨʘ, ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʴ ʙʳʪʴ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳʤ ʜʣʷ 

ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʦʚʘʨʘʤʠ, ʚʳʧʫʩʢʘʝʤʳʤʠ ʢʦʥʢʫʨʝʥʪʘʤʠè
2
. ʇʦʜʦʙʥʦʡ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʪʘʢʞʝ ʅ.ʇ. ɺʘʱʝʢʠʥʘ: çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʦ-

ʚʘʨʘ ʧʦʢʘʟʳʚʘʝʪ ʩʪʝʧʝʥʴ ʧʨʠʪʷʛʘʪʝʣʴʥʦʩʪʠ ʜʣʷ ʩʦʚʝʨʰʘʶʱʝʛʦ ʨʝʘʣʴʥʫʶ ʧʦʢʫʧʢʫ 

ʧʦʪʨʝʙʠʪʝʣʷè
3
. 

 ɼʨʫʛʠʝ ʘʚʪʦʨʳ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʢʦʥʢʫʨʝʥʮʠʠ ʘʢʮʝʥʪʠʨʫʶʪ ʚʥʠʤʘʥʠʝ ʯʠʪʘ-

ʪʝʣʝʡ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʩʚʦʡʩʪʚʘʭ ʠ ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʦʚ. ɺ ʯʘʩʪʥʦʩʪʠ, ʍ.ɸ. 

ʌʘʩʭʠʝʚ ʩʯʠʪʘʝʪ, ʯʪʦ çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʵʪʦ ʧʨʝʚʦʩʭʦʜʩʪʚʦ ʪʦʚʘʨʘ ʚ 

ʦʧʨʝʜʝʣʝʥʥʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ ʧʦ ʢʘʯʝʩʪʚʝʥʥʳʤ ʠ ʮʝʥʦʚʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʪʦʚʘʨʦʚ-

ʘʥʘʣʦʛʦʚè
4
. ʃ.ʅ. ʈʦʜʠʦʥʦʚʘ, ʆ.ɻ. ʂʘʥʪʦʨ ʠ ʖ.ʈ. ʍʘʢʠʤʘ: çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ð ʙʦʣʝʝ ʚʳʩʦʢʦʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʦʚʘʨʘʤʠ-ʟʘʤʝʥʠʪʝʣʷʤʠ ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʚʦʢʫʧʥʦ-

ʩʪʠ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʪʦʚʘʨʘ ʠ ʟʘʪʨʘʪ ʥʘ ʝʛʦ ʧʨʠʦʙʨʝʪʝʥʠʝ ʠ ʧʦʪʨʝʙʣʝ-

ʥʠʝ ʧʨʠ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʠ ʪʨʝʙʦʚʘʥʠʷʤ ʨʳʥʢʘ ʠʣʠ ʝʛʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʝʛʤʝʥʪʘè
5
. 

ʇ.ʉ. ɿʘʚʴʷʣʦʚʘ: çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʢʦʤʧʣʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʠ ʩʪʦʠ-

ʤʦʩʪʥʳʭ (ʮʝʥʦʚʳʭ) ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʪʦʚʘʨʘ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʝʛʦ ʫʩʧʝʭ ʥʘ ʢʦʥʢʫʨʝʥʪ-

ʥʦʤ ʨʳʥʢʝ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʦʚʘʨʘ ð ʨʝʰʘʶʱʠʡ ʬʘʢʪʦʨ ʠʭ ʢʦʤʤʝʨʯʝʩʢʦ-

                                                           
1
 ʖʜʘʥʦʚ ɸ.ʖ. ʂʦʥʢʫʨʝʥʮʠʷ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. 3-ʝ ʠʟʜ., ʠʩʧʨ. ʠ ʜʦʧ. ʄ.: ɻʥʦʤ-ʧʨʝʩʩ, 2001. 

2
 ʏʝʨʥʠʢ ʅ.ʖ. ʊʦʚʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʧʨʝʜʧʨʠʷʪʠʷ: ʋʯʝʙʥʦʝ ʧʦʩʦʙʠʝ. ʄʠʥʩʢ: ʀʟʜ-ʚʦ ɹɻʋ, 2004. 

3
 ʄʘʨʢʝʪʠʥʛ: ʋʯʝʙʥʠʢ-ʧʨʘʢʪʠʢʫʤ / ʇʦʜ ʨʝʜ. ʅ.ʇ. ɺʘʱʝʢʠʥʘ. ʄ.: ʄʦʩʢʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʢʦʤʤʝʨʮʠʠ, 1999. 
4
 ʌʘʩʭʠʝʚ ʍ.ɸ., ʂʨʘʭʤʘʣʝʚʘ ɸ.ɺ., ʇʦʧʦʚʘ ɽ.ɺ. ʠ ʜʨ. ʄʝʪʦʜʠʢʘ ʦʮʝʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʛʨʫʟʦʚʳʭ ʘʚ-

ʪʦʤʦʙʠʣʝʡ ʠ ʠʭ ʜʚʠʛʘʪʝʣʝʡ // ʉʪʘʥʜʘʨʪʳ ʠ ʢʘʯʝʩʪʚʦ. 2004. ˉ 4. ʉ. 60ð64. 
5
 ʈʦʜʠʦʥʦʚʘ ʃ.ʅ., ʂʘʥʪʦʨ ʆ.ɻ., ʍʘʢʠʤʦʚʘ ʖ.ʈ. ʆʮʝʥʢʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʜʫʢʮʠʠ // ʄʘʨʢʝʪʠʥʛ ʚ 

ʈʦʩʩʠʠ ʠ ʟʘ ʨʫʙʝʞʦʤ. 2000. ˉ 1. ʉ. 63ð77. 
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ʛʦ ʫʩʧʝʭʘ ʥʘ ʨʳʥʢʝè
6
. 

ɺʦ ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ʜʘʥʥʳʡ ʪʝʨʤʠʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩ ʧʦʟʠʮʠʠ ʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʢʦʥʢʫʨʝʥʪʘʤ. ʉ.ʀ. ʆʞʝʛʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ, ʦʧʨʝʜʝʣʷʝʪ ʢʦʥʢʫʨʝʥʪʦ-

ʩʧʦʩʦʙʥʦʩʪʴ ʢʘʢ çʩʧʦʩʦʙʥʦʩʪʴ ʚʳʜʝʨʞʘʪʴ ʢʦʥʢʫʨʝʥʮʠʶ, ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʢʦʥʢʫʨʝʥ-

ʪʘʤè
7
. ʉʣʦʚʘʨʴ ʧʦ ʵʢʦʥʦʤʠʢʝ ʠ ʬʠʥʘʥʩʘʤ ʜʘʝʪ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ: çʂʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʩʧʦʩʦʙʥʦʩʪʴ ʪʦʚʘʨʘ ʠʣʠ ʫʩʣʫʛʠ ʚʳʜʝʨʞʘʪʴ ʩʨʘʚʥʝʥʠʝ ʩ ʘʥʘʣʦ-

ʛʠʯʥʳʤʠ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ ʜʨʫʛʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʩʨʝʜʥʝʨʳ-

ʥʦʯʥʦʡ ʮʝʥʳè
8
. ʄʘʡʢʣ ʇʦʨʪʝʨ ʧʨʝʜʩʪʘʚʣʷʝʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʘʢ çʩʚʦʡʩʪʚʦ 

ʪʦʚʘʨʘ, ʫʩʣʫʛʠ, ʩʫʙʲʝʢʪʘ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚʳʩʪʫʧʘʪʴ ʥʘ ʨʳʥʢʝ ʥʘʨʘʚʥʝ ʩ ʧʨʠ-

ʩʫʪʩʪʚʫʶʱʠʤʠ ʪʘʤ ʘʥʘʣʦʛʠʯʥʳʤʠ ʪʦʚʘʨʘʤʠ, ʫʩʣʫʛʘʤʠ ʠʣʠ ʢʦʥʢʫʨʠʨʫʶʱʠʤʠ ʩʫʙʲ-

ʝʢʪʘʤʠ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡè
9
. ɻ. ʃ. ɹʘʛʠʝʚ: çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʩʧʦʩʦʙ-

ʥʦʩʪʴ ʪʦʚʘʨʘ ʙʳʪʴ ʧʝʨʚʳʤ ʢʫʧʣʝʥʥʳʤ ʥʘ ʨʳʥʢʝ ʪʦʚʘʨʦʚ-ʢʦʥʢʫʨʝʥʪʦʚè
10
. çʂʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʚʳʨʘʞʝʥʥʘʷ ʢʦʤʧʝʪʝʥʪʥʦʩʪʴ, ʟʘʢʣʶʯʘʶʱʘʷʩʷ ʚ ʪʦʤ, ʯʪʦ ʬʠʨ-

ʤʘ ʜʝʣʘʝʪ ʯʪʦ-ʪʦ ʣʫʯʰʝ, ʯʝʤ ʝʝ ʢʦʥʢʫʨʝʥʪʳ, ʪʦ ʝʩʪʴ ʩʦʭʨʘʥʷʝʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-

ʥʦʩʪʴ, ʧʦʟʚʦʣʷʶʱʫʶ ʬʠʨʤʝ ʧʨʠʚʣʝʢʘʪʴ ʠ ʩʦʭʨʘʥʷʪʴ ʧʦʪʨʝʙʠʪʝʣʝʡè
11
. çʂʦʥʢʫʨʝʥ-

ʪʦʩʧʦʩʦʙʥʦʩʪʴ ð ʵʪʦ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʦʪʚʝʯʘʪʴ ʪʨʝʙʦʚʘʥʠʷʤ ʜʘʥʥʦʛʦ ʨʳʥʢʘ 

ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜè
12

. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ʩʪʝ-

ʧʝʥʴ, ʚ ʢʦʪʦʨʦʡ ʦʨʛʘʥʠʟʘʮʠʷ ʧʨʠ ʩʚʦʙʦʜʥʳʭ ʠ ʩʧʨʘʚʝʜʣʠʚʳʭ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ 

ʤʦʞʝʪ ʧʨʦʠʟʚʦʜʠʪʴ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʝ ʪʨʝʙʦʚʘʥʠʷʤ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʭ ʨʳʥʢʦʚ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʜʜʝʨʞʠʚʘʷ ʠʣʠ ʨʘʩʰʠʨʷʷ ʨʝʘʣʴʥʳʝ ʜʦʭʦʜʳ ʩʚʦʠʭ ʩʦ-

ʪʨʫʜʥʠʢʦʚ ʠ ʚʣʘʜʝʣʴʮʝʚ
13

. 

ɽʩʣʠ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʘʚʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʚʦ-

ʜʷʪʩʷ ʥʠʞʝ, ʪʦ ʤʦʞʥʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʦʥʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʪʝʯʝʩʪʚʝʥ-

ʥʳʭ, ʠʩʧʦʣʴʟʫʶʪ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢ: ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʢʣʠʝʥʪʦʚ ʧʦʪʨʝ-

ʙʠʪʝʣʴʩʢʠʤʠ ʩʚʦʡʩʪʚʘʤʠ, ʜʦʣʷ ʨʳʥʢʘ, ʢʦʪʦʨʫʶ ʟʘʥʠʤʘʝʪ ʦʨʛʘʥʠʟʘʮʠʷ, ʩʧʦʩʦʙʥʦʩʪʴ 

                                                           
6
 ʂʦʥʢʫʨʝʥʮʠʷ ð ʥʝʦʪʲʝʤʣʝʤʦʝ ʩʚʦʡʩʪʚʦ ʨʘʟʚʠʪʦʛʦ ʨʳʥʢʘ /ɿʘʚʴʷʣʦʚ ʇ. ʉ.// ʄʘʨʢʝʪʠʥʛ. 1997. ˉ 5. ʉ. 3ð14. 

7
 ʆʞʝʛʦʚ ʉ.ʀ., ʐʚʝʜʦʚʘ ʅ.ʖ. ʊʦʣʢʦʚʳʡ ʩʣʦʚʘʨʴ ʨʫʩʩʢʦʛʦ ʷʟʳʢʘ. 25-ʝ ʠʟʜ., ʜʦʧ. ʄ.: ʆʥʠʢʩ: ʄʠʨ ʠ ʦʙʨʘʟʦʚʘ-

ʥʠʝ, 2009. 
8
 ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ // ɻʣʦʩʩʘʨʠʡ.ʨʫ . URL: http://www.glossary.ru/cgi-

bin/gl_sch2.cgi?RKutqzwltyuxvuxuhtuxy, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 15.09.2018). 
9
 ʇʦʨʪʝʨ ʄ. ʂʦʥʢʫʨʝʥʮʠʷ: ʇʝʨ ʩ ʘʥʛʣ. ʄ.: ɺʠʣʴʷʤʩ, 2009. 

10
 ʊʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʡ ʩʣʦʚʘʨʴ ʤʘʨʢʝʪʠʥʛʘ / ʉʦʩʪ. ɻ.ʃ. ɹʘʛʠʝʚ // ʕʥʮʠʢʣʦʧʝʜʠʷ ʤʘʨʢʝʪʠʥʛʘ . URL: 

http://www.marketing. spb.ru/read/docum/a21.htm, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 05.09.2015). 
11

 ʄʝʩʢʦʥ ʄ.ʍ., ɸʣʴʙʝʨʪ ʄ., ʍʝʜʦʫʨʠ ɸ. ʆʩʥʦʚʳ ʤʝʥʝʜʞʤʝʥʪʘ: ʇʝʨ. ʩ ʘʥʛʣ. ʄ.: ɼʝʣʦ, 1992. 
12

 ʃʠʬʠʮ ʀ.ʄ. ʊʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʦʮʝʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʄ.: ʖʨʘʡʪ, 2001. 
13

 Ivancevich, J, M., & Konopaske, R., (2006). Organizational Behavior & Management, Tata McGraw-Hill Ltd, 

New Delhi 
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ʧʨʠʥʦʩʠʪʴ ʧʨʠʙʳʣʴ ʠ ʧʨʠʝʤʣʝʤʦʤ ʫʨʦʚʥʝ ʟʘʪʨʘʪ, ʩʦʩʪʦʷʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʢʦ-

ʪʦʨʘʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʠ ʧʦʜʜʝʨʞʠʚʘʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺ ʵʣʝʢʪʨʦʥʥʦʤ ʩʣʦʚʘʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʝʨʤʠʥʦʚ
14

 ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ çʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʧʨʦʠʟʚʦʜʠʪʴ ʫʩʣʫʛʠ ʠ ʧʨʦʜʫʢʪʳ, ʧʨʠʝʤ-

ʣʝʤʳʝ ʜʣʷ ʢʣʠʝʥʪʦʚ ʧʦ ʮʝʥʝ ʠ ʢʘʯʝʩʪʚʫ ʠ ʟʘʥʠʤʘʶʱʠʝ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʨʳʥʢʘ 

ʜʣʷ ʵʪʦʡ ʫʩʣʫʛʠ ʠʣʠ ʧʨʦʜʫʢʪʘ; ʧʨʠ ʵʪʦʤ ʫʯʠʪʳʚʘʝʪʩʷ ʩʧʦʩʦʙʥʦʩʪʴ ʛʝʥʝʨʠʨʦʚʘʪʴ 

ʧʨʠʙʳʣʴ ʧʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝ ʧʨʦʜʫʢʪʘ ʠʣʠ ʫʩʣʫʛʠè. 

ʀʥʦʩʪʨʘʥʥʳʡ ʩʣʦʚʘʨʴ ʜʝʣʦʚʳʭ ʪʝʨʤʠʥʦʚ ʧʨʝʜʣʘʛʘʝʪ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ: çʉʧʦʩʦʙʥʦʩʪʴ ʬʠʨʤʳ ʠʣʠ ʩʪʨʘʥʳ ʧʨʝʜʣʘʛʘʪʴ ʧʨʦʜʫʢʪʳ ʠ 

ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʩʪʘʥʜʘʨʪʘʤ ʢʘʯʝʩʪʚʘ ʥʘ ʤʝʩʪʥʦʤ ʠ ʤʠʨʦʚʦʤ ʨʳʥʢʘʭ 

ʧʦ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤ ʮʝʥʘʤ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʘʜʝʢʚʘʪʥʫʶ ʦʪʜʘʯʫ ʦʪ ʨʝʩʫʨʩʦʚ, 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʠʣʠ ʧʦʪʨʝʙʣʷʝʤʳʭ ʧʨʠ ʠʭ ʧʨʦʠʟʚʦʜʩʪʚʝè
15

. 

 ɼʨʫʛʠʝ ʘʚʪʦʨʳ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʪʝʨʤʠʥʘ ʚʚʦʜʷʪ ʪʘʢʦʡ ʢʨʠʪʝʨʠʡ, ʢʘʢ ʤʝʩʪ-

ʥʳʡ, ʩʪʨʘʥʦʚʦʡ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ, ʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ʪʦʣʴʢʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʨʳʥʢʫ. ɺ ʪʘʢʦʤ ʧʣʘʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴt D. Atkinson ʚ ʩʪʘʪʴʝ çʏʪʦ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦ-

ʙʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴè
16
. ʆʥ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʷʝʪ ʦʧʨʝʜʝʣʝʥʠʷ çʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʴè ʠ çʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴè ʧʦ ʢʨʠʪʝʨʠʶ çʪʦʨʛʫʝʤʳʝ ʠ ʥʝʪʦʨʛʫʝʤʳʝ 

ʦʪʨʘʩʣʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠè. ʊʦʨʛʫʝʤʘʷ ʦʪʨʘʩʣʴ - ʵʪʦ ʦʪʨʘʩʣʴ, ʚ ʢʦʪʦʨʦʡ ʬʠʨʤʳ 

ʧʨʦʜʘʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ ʟʘ ʧʨʝʜʝʣʘʤʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʨʘʥʳ. 

ʇʦ ʵʪʦʤʫ ʢʨʠʪʝʨʠʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʩʚʷʟʘʥʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʧʨʦʜʘʞʘʤʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʪʦʚʘʨʦʚ ʥʘ ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ ʠ ʩʦʩʪʦʷʥʠʝʤ ʪʝʭ ʦʪʨʘʩʣʝʡ ʥʘʮʠʦʥʘʣʴ-

ʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʳʝ ʧʨʦʠʟʚʦʜʷʪ ʧʨʦʜʫʢʮʠʶ ʥʘ ʵʢʩʧʦʨʪ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ Robert 

D. Atkinson ʚʳʚʦʜʠʪ ʩʣʝʜʫʶʱʝʝ ʧʦʥʷʪʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ: çʩʧʦʩʦʙʥʦʩʪʴ 

ʨʝʛʠʦʥʘ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʙʦʣʴʰʝ ʚ ʪʝʨʤʠʥʘʭ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʯʝʤ ʦʥ ʠʤʧʦʨ-

ʪʠʨʫʝʪè. 

ʇʦʭʦʞʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʩʘʡʪʝ TCI Network (ʛʣʦʙʘʣʴʥʦʡ ʩʝʪʠ 

ʧʨʦʬʠʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʵʢʩʧʝʨʪʦʚ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ, ʢʣʘʩʪʝʨʥʦʛʦ ʨʘʟʚʠʪʠʷ 

                                                           
14

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ InvestorWords URL: http://www.investorwords.com/16264/competitiveness.html, (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 28.12.2014). 
15

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Business Dictionary URL: 

http://www.businessdictionary.com/definition/competitiveness.html, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 24.11.2016). 
16

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ The Globalist URL: https://www.theglobalist.com/really-competitiveness/, (ʜʘʪʘ ʦʙʨʘʱʝ-

ʥʠʷ: 19.05.2013). 
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ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ)
17
: çʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ï ʩʧʦʩʦʙʥʦʩʪʴ 

ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ ʩʦʧʦʩʪʘʚʠʤʦʛʦ ʠʣʠ ʣʫʯʰʝʛʦ ʢʘʯʝʩʪʚʘ, ʯʝʤ ʩʦʦʪ-

ʚʝʪʩʪʚʫʶʱʠʝ ʢʦʥʢʫʨʝʥʪʳ. ɺ ʪʦʨʛʫʝʤʦʤ ʩʝʢʪʦʨʝ ʵʪʦ ʦʟʥʘʯʘʝʪ ʫʩʪʦʡʯʠʚʳʡ ʫʩʧʝʭ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʙʝʟ ʟʘʱʠʪʳ ʠʣʠ ʩʫʙʩʠʜʠʡ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘè. ʇʨʠ-

ʯʝʤ ʜʦʩʪʠʛʘʝʪʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʙʣʘʛʦʜʘʨʷ ʚʳʩʦʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. 

ʆʮʝʥʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʦʨʛʫʝʤʦʛʦ ʩʝʢʪʦʨʘ ʧʨʝʜʣʘʛʘʝʪʩʷ ʧʨʠ ʧʦʤʦʱʠ ʧʦ-

ʢʘʟʘʪʝʣʝʡ ʧʨʠʙʳʣʠ, ʧʦʢʘʟʘʪʝʣʷʤ ʵʢʩʧʦʨʪʘ, ʜʦʣʝ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʠʣʠ ʛʣʦʙʘʣʴʥʦʤ 

ʨʳʥʢʝ.  

ɺ ʵʪʦʡ ʞʝ ʩʪʘʪʴʝ ʨʘʟʜʝʣʷʝʪʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʜʝʣʴʥʦʡ ʬʠʨʤʳ, ʢʦ-

ʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥʘ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʫʧʨʘʚʣʝʥʠʷ ʚ ʥʝʡ, ʠ ʢʦʪʦʨʫʶ ʥʝʣʴʟʷ 

ʩʢʦʧʠʨʦʚʘʪʴ, ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʨʘʩʣʠ, ʪ.ʝ. ʩʧʦʩʦʙʥʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ ʜʦʩʪʠʯʴ ʧʘʨʠʪʝʪʘ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʦʧʷʪʴ ʞʝ, ʙʝʟ ʧʦʜʜʝʨʞ-

ʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʨʘʩʣʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʩʠʣʴ-

ʥʳʝ ʩʪʦʨʦʥʳ ʦʨʛʘʥʠʟʘʮʠʡ ʤʦʞʥʦ ʚʦʩʧʨʦʠʟʚʝʩʪʠ ʠ ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʥʘ ʜʨʫʛʠʝ ʦʨʛʘ-

ʥʠʟʘʮʠʠ.  

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʤʘʪʠʢʦʡ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʙʦʣʝʝ ʠʥʪʝʨʝʩʥʦʡ ʷʚʣʷʝʪ-

ʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʨʘʩʣʠ, ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ, ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ.  

ɺʩʝʤʠʨʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʬʦʨʫʤ ʦʧʨʝʜʝʣʷʝʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʘʢ 

çʩʦʚʦʢʫʧʥʦʩʪʴ ʠʥʩʪʠʪʫʪʦʚ, ʧʦʣʠʪʠʢʠ ʠ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʶʪ ʫʨʦʚʝʥʴ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʚ ʩʪʨʘʥʝè
18
, ʪ.ʝ. ʟʜʝʩʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʙʲʝʢ-

ʪʦʚ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʢʦʪʦʨʳʝ ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʥʘ 

ʫʨʦʚʥʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ.  

 ʆʧʨʝʜʝʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, ʫʢʘʟʳʚʘ-

ʶʪ ʚʥʝʰʥʠʝ ʠ ʚʥʫʪʨʝʥʥʠʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʧʦʨʦʞʜʘʶʪ ʠ ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʫʢʘʟʘʥ-

ʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʙʦʣʝʝ ʩʦʜʝʨʞʘʪʝʣʴʥʳʤʠ. ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ 

ʨʘʟʣʠʯʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʧʦʥʷʪʠʶ çʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴè ʤʦʞʥʦ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ 

ʧʦʥʷʪʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ: çʩʧʦʩʦʙʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʜʘʥʥʦʛʦ ʙʘʥʢʘ 

ʩʦʟʜʘʚʘʪʴ ʠ ʧʨʦʜʚʠʛʘʪʴ ʥʘ ʚʳʙʨʘʥʥʦʤ ʨʳʥʢʝ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʜʫʢʪ, ʫʜʦʚʣʝʪʚʦʨʷʶ-

ʱʠʡ ʢʨʠʪʝʨʠʷʤ ʢʘʯʝʩʪʚʘ, ʥʘʜʝʞʥʦʩʪʠ, ʩʢʦʨʦʩʪʠ, ʛʠʙʢʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʥʦʩʪʠ, ʢʦʪʦ-

                                                           
17

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ TCI Network URL: http://www.tci-network.org/media/download/1185, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

26.04.2012). 

18
 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ The World Economic Forum URL: https://www.weforum.org/agenda/2016/09/what-is-

competitiveness/, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 04.09.2018). 
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ʨʘʷ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʨʠʥʷʪʦʡ ʩʪʨʘʪʝʛʠʠ ʜʘʥʥʦʛʦ ʙʘʥʢʘ ʩ ʫʯʝʪʦʤ ʧʦʩʪʦʷʥʥʦʛʦ 

ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ, ʚʣʠʷʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʢʫʣʴʪʫʨʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʩʦʩʪʦʷ-

ʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʵʢʦʥʦʤʠʢʠ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʥʘ ʢʦʥʢʨʝʪʥʦʤ ʨʳʥʢʝè. 

ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʤʦʞʥʦ ʠʟʤʝʨʠʪʴ ʚ ʪʨʝʭ 

ʧʣʦʩʢʦʩʪʷʭ:  

1. ʂʦʥʢʫʨʝʥʪʥʘʷ ʧʦʟʠʮʠʷ (ʜʦʣʷ ʥʘ ʨʳʥʢʝ ʠ ʜʦʩʪʠʛʥʫʪʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘ-

ʪʳ), ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ɼʦʩʪʠʞʝʥʠʝ ʞʝʣʘʝʤʦʡ 

ʢʦʥʢʫʨʝʥʪʥʦʡ ʧʦʟʠʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʣʘʜʝʥʠʝʤ ʢʦʥʢʫʨʝʥʪʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ. ɸ 

ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ï ʵʪʦ ʨʝʟʫʣʴʪʘʪ ʧʨʠʤʝʥʝʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʢʦʥʢʫʨʝʥ-

ʮʠʠ (ʢʘʯʝʩʪʚʦ ʧʨʦʜʫʢʪʘ, ʮʝʥʘ, ʰʠʨʦʪʘ ʘʩʩʦʨʪʠʤʝʥʪʘ, ʨʝʢʣʘʤʘ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʩʙʳʪʘ), ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʵʣʝʤʝʥʪʘʤʠ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʪʨʘʪʝʛʠʠ. ʏʪʦʙʳ ʧʦʣʫʯʠʪʴ 

ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ, ʙʘʥʢʠ ʚʥʝʜʨʷʶʪ ʪʝʭʥʦʣʦʛʠʠ ʦʙʨʘʙʦʪʢʠ ʙʦʣʴʰʦʛʦ 

ʦʙʲʝʤʘ ʜʘʥʥʳʭ, ʨʘʟʚʠʚʘʶʪ ʢʣʠʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ, ʙʠʦʤʝʪʨʠʯʝʩʢʠʝ ʪʝʭ-

ʥʦʣʦʛʠʠ ʠʜʝʥʪʠʬʠʢʘʮʠʠ, ʨʘʟʚʠʚʘʶʪ ʜʠʩʪʘʥʮʠʦʥʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʤʦʜʝʨʥʠʟʠʨʫʶʪ 

ʦʬʠʩʳ ʠ ʬʠʣʠʘʣʳ, ʦʪʩʣʝʞʠʚʘʶʪ ʧʦʚʝʜʝʥʠʝ ʢʣʠʝʥʪʦʚ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ.  

2. ʂʦʥʢʫʨʝʥʪʥʳʡ ʧʦʪʝʥʮʠʘʣ (ʨʝʩʫʨʩʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʠ ʠʣʠ ʜʦʩʪʫʧʥʳʝ ʜʣʷ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ), ʪ.ʝ. ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʝʩʫʨʩʦʚ. ʇʨʠʤʝʥʠʪʝʣʴ-

ʥʦ ʢ ʙʘʥʢʘʤ ʵʪʦ ʩʧʦʩʦʙʥʦʩʪʴ ʩʬʦʨʤʠʨʦʚʘʪʴ ʧʘʩʩʠʚʳ ʧʦ ʧʨʠʝʤʣʝʤʦʡ ʩʪʦʠʤʦʩʪʠ ʟʘ 

ʩʯʝʪ ʜʝʧʦʟʠʪʦʚ, ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʨʝʩʫʨʩʦʚ ʥʘʮʠʦ-

ʥʘʣʴʥʦʛʦ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʨʝʩʫʨʩʦʚ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ʋ 

ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʩʘʥʢʮʠʡ ʠʩʯʝʟʣʘ ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʥʘ 

ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ, ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʠʟʳʩʢʠʚʘʪʴ ʨʝʩʫʨʩʳ ʚʥʫʪʨʠ ʩʪʨʘʥʳ.  

ʂʦʥʝʯʥʦ, ʜʣʷ ʢʘʞʜʦʛʦ ʪʠʧʘ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʵʪʦ ʠʟʤʝʨʝʥʠʝ ʠʤʝʝʪ 

ʩʚʦʶ ʩʧʝʮʠʬʠʢʫ, ʦʙʫʩʣʦʚʣʝʥʥʫʶ ʦʩʦʙʝʥʥʦʩʪʴʶ ʜʝʡʩʪʚʫʶʱʠʭ ʟʜʝʩʴ ʦʪʥʦʰʝʥʠʡ. ɺ 

ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʧʨʠʤʝʥʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʩ ʧʦʤʦʱʴʶ 

ʢʦʪʦʨʳʭ ʦʙʳʯʥʦ ʦʮʝʥʠʚʘʝʪʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʨʝʜʠʪʥʳʭ ʠʥʩʪʠʪʫʪʦʚ:  

- ʨʘʟʤʝʨ ʠ ʜʠʥʘʤʠʢʘ ʘʢʪʠʚʦʚ;  

- ʨʘʟʤʝʨ ʠ ʜʠʥʘʤʠʢʘ ʧʨʠʙʳʣʠ;  

- ʨʘʟʤʝʨ ʠ ʜʠʥʘʤʠʢʘ ʢʘʧʠʪʘʣʘ;  

- ʜʦʣʷ ʯʠʩʪʳʭ ʥʝʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʚ ʯʠʩʪʦʤ ʦʧʝʨʘʮʠʦʥʥʦʤ ʜʦʭʦʜʝ; 

- ʩʦʦʪʥʦʰʝʥʠʝ ʯʠʩʪʦʛʦ ʢʦʤʠʩʩʠʦʥʥʦʛʦ, ʯʠʩʪʦʛʦ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʜʦʭʦʜʘ;  

- ʢʦʵʬʬʠʮʠʝʥʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʦ ʪʦʨʛʦʚʣʝ ʧʨʦʠʟʚʦʜʥʳʤʠ ʠ ʜʨʫʛʠʤʠ ʮʝʥʥʳ-
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ʤʠ ʙʫʤʘʛʘʤʠ ʚ ʯʠʩʪʦʤ ʦʧʝʨʘʮʠʦʥʥʦʤ ʜʦʭʦʜʝ; 

- ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ (return on assets (ROA)); 

- ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (return on equity (ROE)) ʩ ʧʦʧʨʘʚʢʦʡ 

ʥʘ ʨʠʩʢ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ (risk-adjusted return on assets) ʠ ʨʠʩʢ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠ-

ʪʘʣʘ; 

- ʩʦʦʪʥʦʰʝʥʠʝ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ ʠ ʘʢʪʠʚʦʚ (ratio of net interest in-

come to total assets);   

- ʦʙʲʝʤ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ; 

- ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʧʦʩʣʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ; 

- ʨʘʟʤʝʨ ʜʝʧʦʟʠʪʦʚ;  

- ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʚʳʜʘʥʥʳʭ ʩʩʫʜ; 

- ʨʘʟʤʝʨ ʨʝʟʝʨʚʦʚ;  

- ʯʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ;  

- ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʢʘʧʠʪʘʣʘ. 

ɺ ʮʝʣʷʭ ʦʮʝʥʢʠ ʠ ʩʨʘʚʥʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦ-

ʚʘʪʴ ʥʘʠʙʦʣʝʝ ʦʙʱʠʝ, ʢʦʤʧʣʝʢʩʥʳʝ ʢʨʠʪʝʨʠʠ. ʉʦʛʣʘʩʥʦ ʤʦʜʝʣʠ ʀʩʪʝʨʣʠ ʠ ʃʝʚʠʥʘ 

(Easterly and Levine model) ʢʨʠʪʝʨʠʷʤʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʤʦʛʫʪ ʷʚʣʷʪʴʩʷ ʩʦ-

ʦʪʥʦʰʝʥʠʝ ʘʢʪʠʚʦʚ ʠ ʜʝʧʦʟʠʪʦʚ, ʫʨʦʚʥʷ ʧʨʠʙʳʣʠ ʠ ʨʦʩʪʘ, ʜʦʩʪʫʧ ʢ ʠʩʪʦʯʥʠʢʘʤ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ
19

. 

ʂ ʢʦʤʧʣʝʢʩʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ Tobin's 

Q ratio, ʛʜʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠʟʤʝʨʷʝʪʩʷ ʧʷʪʴʶ ʧʝʨʝʤʝʥʥʳʤʠ: ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ ʘʢ-

ʪʠʚʦʚ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʦʧʨʘʚʢʦʡ ʥʘ ʨʠʩʢ ʜʦʭʦʜʥʦʩʪʠ ʘʢ-

ʪʠʚʦʚ, ʧʦʧʨʘʚʢʦʡ ʥʘ ʨʠʩʢ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠ ʩʦʦʪʥʦʰʝʥʠʝʤ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪ-

ʥʦʛʦ ʜʦʭʦʜʘ ʢ ʩʫʤʤʝ ʘʢʪʠʚʦʚ.  

ʂʨʠʪʝʨʠʠ ʜʦʣʞʥʳ ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ ʦʮʝʥʢʫ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ ʠ ʬʠʥʘʥʩʦ-

ʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʦʮʝʥʢʫ ʩʢʦʨʦʩʪʠ ʨʘʙʦʪʳ ʙʘʥʢʘ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʥʘʩʪʦʷʱʠʤ ʠ ʙʫ-

ʜʫʱʠʤ ʫʩʣʦʚʠʷʤ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ, ʦʮʝʥʢʫ ʩʪʝʧʝʥʠ ʫʜʦʚʣʝʪʚʦ-

ʨʝʥʥʦʩʪʠ ʠ ʣʦʷʣʴʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʜʘʥʥʦʛʦ ʙʘʥʢʘ
2021
. ʇʨʠ ʵʪʦʤ ʧʨʠ ʘʥʘʣʠʟʝ ʧʦʢʘʟʘʪʝ-

ʣʷ ʥʝʦʙʭʦʜʠʤʦ ʦʪʩʣʝʞʠʚʘʪʴ ʩʪʨʘʪʝʛʠʶ ʢʦʥʢʨʝʪʥʦʛʦ ʙʘʥʢʘ. ʅʘʧʨʠʤʝʨ, ʧʨʠ ʦʮʝʥʢʝ 

                                                           
19

 Easterly, W., & Levine, R., (2002). Bank-Based or Market-Based Financial Systems: Which Is Better? Journal of 

Financial Intermediation, Vol. 11, Issue 4, pp.398-428 
20

 Poloucek, S. et al., Banking, C.H. Beck, Czech Republic, 2006. 
21

 Kasparovska, V. et al., Management of commercial banks, C.H. Beck, Czech Republic, 2006. 
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ʩʪʨʘʪʝʛʠʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʢʘʯʝʩʪʚʝʥ-

ʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʧʨʠʙʳʣʴʥʦʩʪʴʶ ʙʘʥʢʘ
22

.  

D. KiseFakova, J. Heckova, ɸ. Chapcakova
23

 ʚʳʷʚʠʣʠ, ʯʪʦ ʩʪʘʙʠʣʴʥʦʩʪʴ, ʥʦʨʤʘ 

ʜʦʭʦʜʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʟʘʚʠʩʠʪ ʦʪ ʵʬʬʝʢʪʠʚ-

ʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʫʢʪʫʨʦʡ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ. 

ɼʣʷ ʩʦʭʨʘʥʝʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʜʠʥʘʤʠʢʠ ʧʦʢʘʟʘʪʝʣʝʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦ-

ʩʪʠ, ʪʘʢʠʭ ʢʘʢ ʨʦʩʪ ʥʦʨʤʳ ʧʨʠʙʳʣʠ, ʫʚʝʣʠʯʝʥʠʝ ʘʢʪʠʚʦʚ, ʦʩʦʙʝʥʥʦ ʘʢʪʠʚʦʚ ʚ ʚʠʜʝ 

ʢʨʝʜʠʪʦʚ, ʥʝʦʙʭʦʜʠʤʦ ʪʱʘʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʢʘʯʝʩʪʚʦʤ ʩʪʨʫʢʪʫʨʳ ʙʘʣʘʥʩʘ (bal-

ance sheet structure), ʯʠʩʪʦʡ ʧʨʦʮʝʥʪʥʦʡ ʤʘʨʞʦʡ ʜʣʷ ʩʤʷʛʯʝʥʠʷ ʨʠʩʢʘ ʠʟʤʝʥʝʥʠʷ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʫʧʨʘʚʣʝʥʠʝ ʨʘʟʣʠʯʥʳʤʠ ʚʠʜʘʤʠ ʨʠʩʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʢʨʝʜʠʪ-

ʥʳʤ, ʦʧʝʨʘʮʠʦʥʥʳʤ, ʤʘʨʢʝʪʠʥʛʦʚʳʤ ʠ ʪ.ʜ. 

Ryszard Kata ʚ ʩʪʘʪʴʝ çDeterminants of bankôs competitiveness in local financial 

marketsè ʚʳʜʝʣʷʝʪ ʪʘʢʫʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʘʢ ʩʧʦʩʦʙʥʦʩʪʴ 

ʜʦʙʠʚʘʪʴʩʷ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʥʝʩʤʦʪʨʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʪʨʫʜʥʦʩʪʠ ʠ 

ʧʨʠ ʦʛʨʘʥʠʯʝʥʥʦʤ ʤʘʩʰʪʘʙʝ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʤʝʩʪʥʳʭ ʨʳʥʢʦʚ24. 

ɼʘʣʝʝ ʙʫʜʫʪ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʤʠʨʘ. ʀʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʦʡ ʧʦʩʣʫʞʠʣʘ ʩʪʘʪʠʩʪʠʢʘ ʙʨʠʪʘʥʩʢʦʛʦ ʞʫʨʥʘʣʘ 

çThe bankerè, ʢʦʪʦʨʳʡ ʨʝʛʫʣʷʨʥʦ ʩʦʩʪʘʚʣʷʝʪ ʛʣʦʙʘʣʴʥʳʝ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʠ ʩʪʨʘʥʦ-

ʚʳʝ ʨʝʡʪʠʥʛʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ. ʏʘʱʝ ʚʩʝʛʦ ʙʘʥʢʠ ʨʘʥʞʠʨʫʶʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʨʘʟʤʝʨʘ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ. ʉʦʩʪʘʚʠʪʝʣʠ ʛʣʦʙʘʣʴʥʦʛʦ ʨʝʡʪʠʥʛʘ ʦʙʨʘʱʘʶʪ 

ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʩʨʝʜʥʠʝ ʠ ʤʝʣʢʠʝ ʙʘʥʢʠ, ʚʳʧʦʣʥʷʶʱʠʝ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʵʢʦʥʦ-

ʤʠʢʝ, ʦʩʪʘʶʪʩʷ ʟʘ ʧʨʝʜʝʣʘʤʠ ʨʝʡʪʠʥʛʘ. ʆʜʥʘʢʦ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʧʨʦʮʝʩʩʦʚ ʥʘ ʛʣʦ-

ʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʜʘʥʥʳʡ ʨʝʡʪʠʥʛ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʝʟʝʥ. ʆʥ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʩʪʨʫʢ-

ʪʫʨʫ ʠ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʙʘʥ-

ʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ.  

1. ʇʦʢʘʟʘʪʝʣʠ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2011, 2012, 2017 ʠ 2018 ʛʛ. 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʨʠʣʦʞʝʥʠʷʭ 1-4.
25

 ɺ 2011 ʠ 2012 ʛʛ. ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ ʜʚʘʜʮʘʪʠ 

                                                           
22

 Bobakova, V., Possibilities of increasing of profitability of commercial bank, NBS, Biatec, Vol. 11, No.4, pp. 26-

29, 
23

 Dana KiseFakova Jaroslava Heckova, Alexandra Chapcakova. Trends of Development and Factors of Competi-

tiveness of Banking Sector in Global Economy - Empirical Study from Slovakia. International Journal of Finanʩe  

and ɸʩcounting 2013, 2(3) 
24

 Ryszard Kata. Determinants of bankôs competitiveness in local financial markets. http://e-finanse.com/ 
25

 ɹʘʟʘ ʜʘʥʥʳʭ ʞʫʨʥʘʣʘ The banker . URL:  http://Thebankerdatabase.com 
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ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʩʦʩʪʘʚʣʷʣ 296212,7 ʤʣʥ. ʜʦʣʣ. ʋʙʳʪʦʯʥʳʤʠ ʚ ʵʪʦʤ ʨʝʡ-

ʪʠʥʛʝ ʙʳʣʠ Bank of America, Royal Bank of Scotland (RBS) ʠ Lloyds Banking Group. 

ɺ 2018 ʛ. ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʫʨʦʚʥʷ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ ɽʚ-

ʨʦʧʳ, ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʛʦ ʨʝʛʠʦʥʘ ʠ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ. ɺ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʝ 

ʵʪʦ ʚ ʦʩʥʦʚʥʦʤ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʠʪʘʣʴʷʥʩʢʠʝ ʙʘʥʢʠ ʠʟʙʘʚʣʷʶʪʩʷ ʦʪ ʫʙʳʪʢʦʚ, ʘ 

ʙʘʥʢʠ ʌʨʘʥʮʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʅʠʜʝʨʣʘʥʜʦʚ ʠ ɻʝʨʤʘʥʠʠ ʩʤʦʛʣʠ ʫʚʝʣʠʯʠʪʴ ʧʨʠ-

ʙʳʣʴ. ɿʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ ʫʚʝʣʠʯʠʣʠ ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʥʘ 90,6 

ʤʣʨʜ. ʝʚʨʦ ʚ 2017 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ.  

ɺ 2014 ʛ. ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ ʩʪʘʣʠ ʤʘʩʩʦʚʦ ʚʦʟʚʨʘʱʘʪʴʩʷ ʚ ʨʝʡʪʠʥʛʠ 

ʧʨʠʙʳʣʠ. ɺ 2013 ʛ. ʚʩʣʝʜʩʪʚʠʝ ʦʛʨʦʤʥʳʭ ʧʦʪʝʨʴ ʚ ʠʩʧʘʥʩʢʠʭ, ʠʨʣʘʥʜʩʢʠʭ ʠ ʛʨʝʯʝ-

ʩʢʠʭ ʙʘʥʢʘʭ, ʩʦʚʦʢʫʧʥʘʷ ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʨʝʛʠʦʥʘ ʩʦʩʪʘʚʠʣʘ ʚʩʝʛʦ 

1,6% ʦʪ ʦʙʱʝʤʠʨʦʚʦʛʦ ʦʙʲʝʤʘ, ʫʩʪʫʧʠʚ ʜʘʞʝ ʩʦʚʦʢʫʧʥʦʡ ʧʨʠʙʳʣʠ ʶʞʥʦʘʬʨʠʢʘʥ-

ʩʢʠʭ ʙʘʥʢʦʚ. ɺ 2014 ʛʦʜʫ ʟʘ ʩʯʝʪ ʫʣʫʯʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʵʪʠʭ ʩʪʨʘ-

ʥʘʭ ʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʨʠʙʳʣʠ ʚ ʨʘʥʝʝ ʫʙʳʪʦʯʥʳʭ ʙʘʥʢʘʭ, ʪʘʢʠʭ ʢʘʢ UBS, ʜʦʣʷ 

ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʛʣʦʙʘʣʴʥʦʡ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 

11,05%
26

.  

ɺ 2015 ʠ 2016 ʛʛ. ʩʫʤʤʘʨʥʘʷ ʧʨʠʙʳʣʴ ʜʚʘʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ 

ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 398576,9 ʤʣʥ. ʜʦʣʣ., ʘ ʚ 2017 ʠ 

2018 ʛʛ. ʜʦ 424240,31 ʤʣʥ. ʜʦʣʣ.   

ɺ 2017 ʛ. ʙʘʥʢʠ ʈʦʩʩʠʠ ʠ ɹʨʘʟʠʣʠʠ ʧʦʩʣʝ ʩʥʠʞʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʥʘʯʘʣʠ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴ ʩʚʦʠ ʧʦʟʠʮʠʠ. ʇʨʠʙʳʣʴ ʙʨʘʟʠʣʴʩʢʠʭ ʙʘʥʢʦʚ ʚ ʨʝʡʪʠʥʛʝ 

ʚʳʨʦʩʣʘ 179,4% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2015 ʛ., ʘ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 369% 

ʠ ʩʦʩʪʘʚʠʣʘ 14,65 ʤʣʨʜ ʜʦʣʣʘʨʦʚ. ʇʨʠʯʝʤ ʦʪʝʯʝʩʪʚʝʥʥʳʡ ɻʘʟʧʨʦʤʙʘʥʢ ʦʢʘʟʘʣʩʷ ʚ 

ʧʷʪʝʨʢʝ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʙʳʩʪʨʝʝ ʚʩʝʛʦ ʚʦʩʩʪʘʥʘʚʣʠʚʘʣʠʩʴ ʧʦʩʣʝ ʧʦʣʫʯʝʥʥʳʭ 

ʫʙʳʪʢʦʚ.  

ʈʘʟʤʝʨ ʧʨʠʙʳʣʠ ʨʦʩʩʠʡʩʢʦʛʦ ʉʙʝʨʙʘʥʢʘ ʚ 2017 ʛ. ʩʦʩʪʘʚʠʣ 16375,00 ʤʣʥ. 

ʜʦʣʣ.-  ʵʪʦ ʙʦʣʴʰʝ, ʯʝʤ ʫ ʬʨʘʥʮʫʟʩʢʦʛʦ Societe Generale (6190,36 ʤʣʥ. ʜʦʣʣ.), BNP 

Paribas (13626,51 ʤʣʥ. ʜʦʣʣ.), Credit Agricole (12637,35 ʤʣʥ. ʜʦʣʣ.), ʷʧʦʥʩʢʦʛʦ 

Norinchukin Bank (1731,73 ʤʣʥ. ʜʦʣʣ.), ʥʝʤʝʮʢʦʛʦ Deutsche Bank (1 479,52 ʤʣʥ. 

ʜʦʣʣ.), ʘʤʝʨʠʢʘʥʩʢʦʛʦ Morgan Stanley (10 377,00 ʤʣʥ. ʜʦʣʣ.), ʙʨʠʪʘʥʩʢʦʛʦ Barclays 

                                                           
26

 Thebanker.com / Wallace P. Top 1000 World Banks ï Western European banks mount a comeback. Published: 30 

June, 2014 ïMode of acʩess-http://www.thebanker.com/Top-1000/Top-1000-World-Banks-Western-European-

banks-mount-a-comeback/(language)/eng-GB 



21 

(2027,03 ʤʣʥ. ʜʦʣʣ.), ʘʤʝʨʠʢʘʥʩʢʦʛʦ Goldman Sachs (11355,00 ʤʣʥ. ʜʦʣʣ.), ʷʧʦʥʩʢʦ-

ʛʦ Mizuho Financial Group (7533,22 ʤʣʥ. ʜʦʣʣ.). 

2. ʆʪʥʦʩʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ çʜʦʭʦʜʥʦʩʪʴ ʘʢʪʠ-

ʚʦʚè (return on assets) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʯʘʩʪʥʦʝ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ 

ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ. ʏʝʤ ʚʳʰʝ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʪʝʤ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-

ʥʳʤ ʷʚʣʷʝʪʩʷ ʙʘʥʢ.  

ʋʙʳʪʦʯʥʦʩʪʴ ʘʢʪʠʚʦʚ Bank of America, Royal Bank of Scotland (RBS), Lloyds 

Banking Group ʚ 2011 ʛʦʜʫ ʦʪʨʘʞʘʣʘ ʧʦʩʣʝʜʩʪʚʠʷ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. ɺ 

2015-2016ʛʛ. ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʥʘʙʣʶʜʘʣʩʷ ʫ RBS. 

ʉʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʚ 2018ʛ., ʨʘʚʥʳʡ 12,70% 

(13,54% ʚ 2017 ʛ.) ʥʘʙʣʶʜʘʣʩʷ ʫ ʙʘʥʢʘ ʠʟ ʉʐɸ United National Corporation, ʩʣʝʜʫ-

ʶʱʠʡ ʧʦ ʚʝʣʠʯʠʥʝ ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ - 11,48% (13,99% ʚ 2017 ʛ.) ʧʨʠ-

ʥʘʜʣʝʞʠʪ ʤʝʢʩʠʢʘʥʩʢʦʤʫ Banco Compartamos. ʉʘʤʳʝ ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʥʦ-

ʩʪʠ ʘʢʪʠʚʦʚ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʢʠʪʘʡʩʢʠʝ, ʙʣʠʞʥʝʚʦʩʪʦʯʥʳʝ, ʷʧʦʥʩʢʠʝ, ʠ ʟʘʧʘʜ-

ʥʦʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ (ʧʨʠʣʦʞʝʥʠʝ 5).
27

 

ɼʦʭʦʜʥʦʩʪʴ ʘʢʪʠʚʦʚ ʉʙʝʨʙʘʥʢʘ (3,48%) ʚ 2017 ʛ. (ʧʨʠʣʦʞʝʥʠʝ 6) ʦʢʘʟʘʣʘʩɹ  

ʩʘʤʦʡ ʚʳʩʦʢʦʡ ʚ ʨʝʡʪʠʥʛʝ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ (ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡ-

ʪʠʥʛʝ ʉʙʝʨʙʘʥʢ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʟʘʥʷʣ 29-ʶ ʩʪʨʦʯʢʫ). ʋ ʦʩʪʘʣʴ-

ʥʳʭ ʙʘʥʢʦʚ ʠʟ ʜʘʥʥʦʛʦ ʩʧʠʩʢʘ ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʚʘʨʴʠʨʦʚʘʣʩʷ ʦʪ 

0,08% (Deutsche Bank) ʜʦ 1,63% (US Bancorp).  

3. ʂʨʠʪʝʨʠʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ çʜʦʭʦʜʥʦʩʪʴ ʢʘʧʠʪʘʣʘè (return on 

capital) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʯʘʩʪʥʦʝ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʢʘʧʠʪʘʣʘ ʧʝʨ-

ʚʦʛʦ ʫʨʦʚʥʷ (Tier 1 Capital). 

ɺ 2013
28

 ʠ 2014 ʛ. (ʧʨʠʣʦʞʝʥʠʝ 9) ʚ ʨʝʡʪʠʥʛʝ ʙʘʥʢʦʚ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʜʦʭʦʜʥʦ-

ʩʪʠ ʢʘʧʠʪʘʣʘ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝ ʙʳʣʠ. ɺʦʟʛʣʘʚʠʣ ʨʝʡʪʠʥʛ ʠʪʘʣʴʷʥ-

ʩʢʠʡ Banca Mediolanum (68,81% ʚ 2013 ʛ. ʠ 70,43% ʚ 2014 ʛ.). ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥ-

ʢʘ ʚ 2012 ʛʦʜʫ ʚʳʨʦʩʣʘ ʥʘ 207% ʜʦ 571 ʤʣʥ. ʜʦʣʣ. ʅʘ ʨʦʩʪ ʧʦʚʣʠʷʣʠ ʢʦʤʠʩʩʠʦʥʥʳʝ 

ʦʧʝʨʘʮʠʠ (ʜʦʭʦʜ ʦʪ ʥʠʭ ʩʦʩʪʘʚʠʣ 55,7% ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʜʦʭʦʜʘ), ʧʝʨʝʦʮʝʥʢʘ ʘʢ-
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ʪʠʚʦʚ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʜʝʰʝʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʨʝʜʣʘʛʘʝʤʳʭ ɽʚʨʦʧʝʡ-

ʩʢʠʤ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʚ ʚʳʩʦʢʦʜʦʭʦʜʥʳʝ ʠʪʘʣʴʷʥʩʢʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠ-

ʛʘʮʠʠ. ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʙʘʥʢʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʨʝʡʪʠʥʛʝ 2013 ʠ 2014 ʛʛ, ʨʘʩʧʦʣʦ-

ʞʝʥʘ ʚ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ, ɸʬʨʠʢʝ ʠ ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʥʩʢʦʤ ʨʝʛʠʦʥʝ.  

ɺ ʧʨʠʣʦʞʝʥʠʠ 10 ʧʨʝʜʩʪʘʚʣʝʥ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʢʨʠʪʝʨʠʶ çʜʦ-

ʭʦʜʥʦʩʪʴ ʢʘʧʠʪʘʣʘè ʚ 2017
29

 ʠ 2018 ʛʛ. ʇʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʧʷʪʠʜʝʩʷʪʠ 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʤʦʞʥʦ ʚʠʜʝʪʴ ʚ ʧʨʠʣʦʞʝʥʠʷʭ 11-13
30

. 

ʆʙʨʘʱʘʝʪ ʥʘ ʩʝʙʷ ʚʥʠʤʘʥʠʝ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʙʘʥʢʦʚ ʩ ʥʘʠʣʫʯ-

ʰʠʤʠ ʟʥʘʯʝʥʠʷʤʠ ʧʦʢʘʟʘʪʝʣʷ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʨʘʩʧʦ-

ʣʘʛʘʝʪʩʷ ʚ ʥʠʞʥʝʡ ʪʨʝʪʠ ʨʝʡʪʠʥʛʘ. 

ʃʠʜʝʨʦʤ ʨʝʡʪʠʥʛʘ ʚ 2017 ʛ. ʩʪʘʣ ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʉʦʚʢʦʤʙʘʥʢ ʩ ʧʦʢʘʟʘʪʝʣʝʤ ʜʦ-

ʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʨʘʚʥʳʤ 108,15% (ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʚ 2018 ʛ. ʜʘʥʥʳʡ ʙʘʥʢ 

ʥʘʭʦʜʠʣʩʷ ʥʘ 868-ʡ ʧʦʟʠʮʠʠ). ʊʘʢʞʝ ʚ ʜʘʥʥʦʤ ʨʝʡʪʠʥʛʝ ʥʘ ʜʝʩʷʪʦʡ ʧʦʟʠʮʠʠ ʧʨʠ-

ʩʫʪʩʪʚʫʝʪ ʝʱʝ ʦʜʠʥ ʨʦʩʩʠʡʩʢʠʡ ʙʘʥʢ ï ʊʠʥʴʢʦʬʬ, ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 

ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʠʣ 52,58% (ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ 2017ʛ. ʜʘʥʥʳʡ ʙʘʥʢ ʥʘʭʦʜʠʣʩʷ 

ʥʘ 989-ʡ ʧʦʟʠʮʠʠ). ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʚ ʜʘʥʥʦʤ ʨʝʡʪʠʥʛʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʤʥʦʛʦ 

ʙʘʥʢʦʚ ʠʟ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ. ɸ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘ-

ʥʠʟʘʮʠʡ ʥʘʭʦʜʠʪʩʷ ʚ ʥʠʞʥʝʡ ʧʦʣʦʚʠʥʝ ʩʧʠʩʢʘ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ 

ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ. 

ʇʨʠ ʵʪʦʤ ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʙʘʥʢ çʆʪʢʨʳʪʠʝè ʚʦʟʛʣʘʚʠʣ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥ-

ʢʦʚ ʧʦ ʤʠʥʠʤʘʣʴʥʦʤʫ ʩʦʦʪʥʦʰʝʥʠʶ ʨʘʟʤʝʨʘ ʧʨʠʙʳʣʠ ʠ ʢʘʧʠʪʘʣʘ ï ʜʘʥʥʳʡ ʢʦʵʬ-

ʬʠʮʠʝʥʪ ʫ ʥʝʛʦ ʦʢʘʟʘʣʩʷ ʦʪʨʠʮʘʪʝʣʴʥʳʤ (-565.56%) ʠ ʨʘʟʤʝʨʦʤ ʧʦʣʫʯʝʥʥʳʭ ʫʙʳʪ-

ʢʦʚ (7516,34 ʤʣʥ. ʜʦʣʣ.). ɹʘʥʢʫ çʆʪʢʨʳʪʠʝè ʙʳʣʘ ʦʢʘʟʘʥʘ ʧʦʤʦʱʴ ʩʦ ʩʪʦʨʦʥʳ ʎʝʥ-

ʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʠ. ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ʥʘʭʦʜʠʪʩʷ ʠʪʘʣʴʷʥʩʢʠʡ Unipol Banca ʩ 

ʧʦʢʘʟʘʪʝʣʝʤ ʨʘʟʤʝʨʘ ʧʨʠʙʳʣʠ ʥʘ ʢʘʧʠʪʘʣ, ʨʘʚʥʳʤ -115.17% ʠ ʨʘʟʤʝʨʦʤ ʧʦʣʫʯʝʥ-

ʥʳʭ ʫʙʳʪʢʦʚ 1200,08 ʤʣʥ. ʜʦʣʣ. ʊʘʢʞʝ ʚ ʨʝʡʪʠʥʛʘʭ ʤʠʥʠʤʘʣʴʥʦʛʦ ʨʘʟʤʝʨʘ ʧʨʠʙʳ-

ʣʠ ʥʘ ʢʘʧʠʪʘʣ ʠ ʨʘʟʤʝʨʘ ʧʦʣʫʯʝʥʥʳʭ ʫʙʳʪʢʦʚ ʰʠʨʦʢʦ ʧʨʝʜʩʪʘʚʣʝʥʳ ʠʥʜʠʡʩʢʠʝ 

ʙʘʥʢʠ
31

.  

                                                           
29

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʞʫʨʥʘʣʘ The Banker / Hancock M. Emerging markets take profits crown. Published: 01 

July, 2013 ïMode of access-URL: http://www.thebanker.com/Top-1000/Emerging-markets-take-profits-

crown/(language)/eng-GB, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 04.05.2015). 
30

 ɹʘʟʘ ʜʘʥʥʳʭ ʞʫʨʥʘʣʘ The banker . URL:  http://Thebankerdatabase.com 
31

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʞʫʨʥʘʣʘ The Banker / Pugsley J. Top 1000 World Banks - India and eurozone lenders take 

unwanted crowns for NPLs and CAR. Published: 02 July, 2018 ïMode of access- URL: 
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ɺ 2011 ʠ 2012 ʛʛ. ʩʨʝʜʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ 

ʢʘʧʠʪʘʣʘ ʥʘʙʣʶʜʘʣʘʩʴ ʫ ʪʨʝʭ ʙʘʥʢʦʚ - Bank of America, Royal Bank of Scotland 

(RBS), Lloyds Banking Group. ʉʘʤʳʝ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 

ʥʘʙʣʶʜʘʣʠʩʴ ʫ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ï ICBC, China Construction Bank Corporation, Bank 

of China, Agricultural Bank of China. ɺ 2017 ʠ 2018 ʛʛ. ʥʠ ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥ-

ʢʦʚ ʤʠʨʘ ʥʝ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʜʦʭʦʜʥʦʩʪʴ ʢʘʧʠʪʘʣʘ. ɼʦʭʦʜʥʦʩʪʴ 

ʢʘʧʠʪʘʣʘ ʉʙʝʨʙʘʥʢʘ ʩʦʩʪʘʚʠʣʘ ʚ 2017ʛ. 28,07% - ʵʪʦ ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ 

ʩʨʝʜʠ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ. 

4. ʆʪʥʦʩʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ çʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ 

ʚʳʜʘʥʥʳʭ ʩʩʫʜè (non-performing loans (NPL%)) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʯʘʩʪʥʦʝ ʦʪ ʧʨʦ-

ʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʩʚʳʰʝ 90 ʜʥʝʡ ʠ ʩʦʚʦʢʫʧʥʳʭ ʚʳʜʘʥʥʳʭ ʩʩʫʜ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʯʝʤ 

ʥʠʞʝ ʟʥʘʯʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʪʝʤ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤ ʷʚʣʷʝʪʩʷ ʙʘʥʢ.  

ɺ ʧʨʠʣʦʞʝʥʠʠ 14 ʧʨʝʜʩʪʘʚʣʝʥ ʛʣʦʙʘʣʴʥʳʡ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʨʘʟʤʝʨʫ ʧʨʦ-

ʩʨʦʯʝʥʥʳʭ ʩʩʫʜ
32

 ʚ ʢʨʝʜʠʪʥʦʤ ʧʦʨʪʬʝʣʝ. ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʚ ʜʘʥʥʦʤ ʨʝʡʪʠʥʛʝ ʥʝ 

ʧʨʝʜʩʪʘʚʣʝʥʳ. ʃʠʜʝʨʦʤ ʨʝʡʪʠʥʛʘ ʩʪʘʣ ʢʠʧʨʩʢʠʡ Hellenic Bank ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ 

ʩʩʫʜ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʠʣʘ 44,90%. ɹʦʣʴʰʝ ʚʩʝʛʦ ʚ ʨʝʡʪʠʥʛʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʠʥʜʠʡʩʢʠʝ 

ʠ ʛʨʝʯʝʩʢʠʝ ʙʘʥʢʠ.  

ʆʮʝʥʠʪʴ ʨʘʟʤʝʨ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʚ 2011, 2012, 

2017, 2018 ʛʛ. ʤʦʞʥʦ ʚ ʧʨʠʣʦʞʝʥʠʷʭ 15-17
33
. ɽʩʣʠ ʨʘʩʩʯʠʪʘʪʴ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ 

ʧʦ ʧʨʦʩʨʦʯʝʥʥʳʤ ʩʩʫʜʘʤ ʜʚʘʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ 

ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ, ʪʦ ʚ 2011-2012ʛʛ. ʦʥ ʩʦʩʪʘʚʠʪ 3,68%, ʚ 2017-2018 ʛʛ. - 2,026%. ʊ.ʝ. 

ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʫʣʫʯʰʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʩʣʝʢʨʠʟʠʩʥʳʤ ʧʝʨʠʦʜʦʤ.   

5. ʆʪʥʦʩʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ çʩʦʦʪʥʦʰʝʥʠʝ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʠ ʘʢʪʠʚʦʚè 

(Loans to Assets Ratio) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʜʦʣʷ ʩʦʚʦʢʫʧʥʳʭ ʩʩʫʜ ʚ ʩʦʚʦʢʫʧʥʳʭ ʘʢ-

ʪʠʚʘʭ. ɼʦʣʷ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʨʘʙʦʪʫ ʘʢʪʠʚʦʚ. ɹʘʥʢ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠ-

ʚʘʪʴ ʢʘʢ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʡ, ʝʩʣʠ ʚʳʩʦʢʘʷ ʜʦʣʷ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʩʦʯʝʪʘʝʪʩʷ ʩ 

ʥʠʟʢʦʡ ʜʦʣʝʡ ʧʨʦʩʨʦʯʝʥʥʳʭ.  

ɺ 2011 ʛ. ʢʨʫʧʥʝʡʰʠʤ ʙʘʥʢʦʤ ʤʠʨʘ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʷʚ-

ʣʷʣʩʷ Bank of America. ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʚ ʝʛʦ ʘʢʪʠʚʘʭ ʩʦʩʪʘʚʣʷʣʘ 7,63%, ʘ 

                                                                                                                                                                                           
http://www.thebanker.com/Top-1000-World-Banks/Top-1000-World-Banks-India-and-eurozone-lenders-take-

unwanted-crowns-for-NPLs-and-CAR/(language)/eng-GB, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 13.07.2018). 
32

 Thebanker.com / Pugsley J. Top 1000 World Banks - India and eurozone lenders take unwanted crowns for NPLs 

and CAR. Published: 02 July, 2018 ïMode of acʩess- http://www.thebanker.com/Top-1000-World-Banks/Top-

1000-World-Banks-India-and-eurozone-lenders-take-unwanted-crowns-for-NPLs-and-CAR/(language)/eng-GB 
33
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ʩʦʦʪʥʦʰʝʥʠʝ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʠ ʘʢʪʠʚʦʚ - 45,02%. ɺ 2017 ʛ. Bank of America ʦʧʫ-

ʩʪʠʣʩʷ ʥʘ ʰʝʩʪʫʶ ʧʦʟʠʮʠʶ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ, ʫʩʪʫʧʠʚ ʣʠʜʝʨʩʪʚʦ ʢʠʪʘʡʩʢʠʤ 

ʙʘʥʢʘʤ ʠ ʘʤʝʨʠʢʘʥʩʢʦʤʫ JP Morgan Chase & Co. ʇʨʠ ʵʪʦʤ ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ 

Bank of America ʩʦʢʨʘʪʠʣʘʩʴ ʜʦ 1,23%, ʘ ʜʦʣʷ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʚ ʘʢʪʠʚʘʭ ʫʤʝʥʴʰʠ-

ʣʘʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ï ʜʦ 43,44%. ʈʘʟʤʝʨ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʩʦʢʨʘʪʠʣʩʷ ʠ ʫ JP 

Morgan Chase & ʩ 5,06% ʚ 2011ʛ. ʜʦ 1,44% ʚ 2017ʛ., ʫ Mitsubishi UFJ Financial 

Group ʩ 2,2% ʜʦ 0,88%, ʫ Wells Fargo & Co ʩ 6,43% ʜʦ 2,22%, ʫ HSBC Holdings ʩ 

4,3% ʜʦ 2,27%. ɺ 2011 ʠ 2017 ʛʛ. ʚʳʩʦʢʘʷ ʜʦʣʷ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ 

ʩʦʯʝʪʘʣʘʩʴ ʩ ʥʠʟʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʧʦ ʥʠʤ.  

ɺ 2011 ʛ. (ʧʨʠʣʦʞʝʥʠʝ 17)
34

 ʨʘʟʤʝʨ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʨʦʩʩʠʡʩʢʦʛʦ ʉʙʝʨ-

ʙʘʥʢʘ ʩʦʩʪʘʚʣʷʣ 4,9%, ʜʦʣʷ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʚ ʘʢʪʠʚʘʭ - 77,68% (ʩʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦ-

ʢʘʟʘʪʝʣʴ ʩʨʝʜʠ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ). ɺ 2017ʛ. ʨʘʟʤʝʨ ʧʨʦʩʨʦʯʝʥ-

ʥʳʭ ʩʩʫʜ ʩʦʢʨʘʪʠʣʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ, ʜʦ 4,2%, ʢʘʢ ʠ ʜʦʣʷ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʘʢ-

ʪʠʚʘʭ - 73,37% (ʧʨʠʣʦʞʝʥʠʝ 15).  

6. ɸʙʩʦʣʶʪʥʳʡ ʧʦʢʘʟʘʪʝʣʴ çʨʘʟʤʝʨ ʠ ʜʠʥʘʤʠʢʘ ʘʢʪʠʚʦʚè. ʏʝʤ ʚʳʰʝ 

ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʪʝʤ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤ ʷʚʣʷʝʪʩʷ ʙʘʥʢ ʥʘ ʛʣʦʙʘʣʴʥʦʤ 

ʫʨʦʚʥʝ.  

ʉʫʤʤʘʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʘʢʪʠʚʦʚ ʜʚʘʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ (ʧʨʠʣʦ-

ʞʝʥʠʷ 18-20
35
) ʚ 2011-2012 ʛʛ. ʩʦʩʪʘʚʣʷʣ 41 266 049 ʤʣʥ. ʜʦʣʣ., ʚ 2015-2016ʛʛ. ʦʥ 

ʩʥʠʟʠʣʩʷ ʜʦ 39 143 322 ʤʣʥ. ʜʦʣʣ. (ʧʨʠʣʦʞʝʥʠʝ 19). ɺ ʦʩʥʦʚʥʦʤ ʵʪʦ ʧʨʦʠʟʦʰʣʦ 

ʚʩʣʝʜʩʪʚʠʝ ʩʥʠʞʝʥʠʷ ʘʢʪʠʚʦʚ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚ. ɺ 2017 ʛ. ʩʦʚʦʢʫʧʥʳʡ ʨʘʟʤʝʨ 

ʘʢʪʠʚʦʚ ʜʚʘʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 44 004 913 ʤʣʥ. ʜʦʣʣ.  

Bank of America ʫʚʝʣʠʯʠʣ ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ ʩ 2136577,91 ʤʣʥ. ʜʦʣʣ. ʚ 2011 ʛ. 

ʜʦ 2281477,00 ʤʣʥ. ʜʦʣʣ. ʚ 2017 ʛ., ʘʤʝʨʠʢʘʥʩʢʠʡ JP Morgan Chase & Co ʩ 

2265792,00 ʤʣʥ. ʜʦʣʣ. ʜʦ 2533600,00 ʤʣʥ. ʜʦʣʣ., ʢʠʪʘʡʩʢʠʡ ICBC ʩ 2456294,82 ʤʣʥ. 

ʜʦʣʣ. ʜʦ 4007226,27 ʤʣʥ. ʜʦʣʣ., China Construction Bank Corporation ʩ 1949219,00 

ʤʣʥ. ʜʦʣʣ. ʜʦ 3398522,73 ʤʣʥ. ʜʦʣʣ., Agricultural Bank of China ʩ 1853318,89 ʤʣʥ. 

ʜʦʣʣ. ʜʦ 3234006,45 ʤʣʥ. ʜʦʣʣ. ʂʠʪʘʡʩʢʠʝ ʙʘʥʢʠ Bank of China, Agricultural Bank of 

China, China Construction Bank, ICBC ʣʠʜʠʨʫʶʪ ʧʦ ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ ʚ ʛʣʦʙʘʣʴʥʦʤ 

ʨʝʡʪʠʥʛʝ.ʈʘʟʤʝʨ ʘʢʪʠʚʦʚ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʉʙʝʨʙʘʥʢʘ ʚ 2011ʛ. (ʧʨʠʣʦʞʝʥʠʝ 20)
36

 ʩʦ-

                                                           
34

 ɹʘʟʘ ʜʘʥʥʳʭ ʞʫʨʥʘʣʘ The banker . URL:  http://Thebankerdatabase.com. 
35

 ʊʘʤ ʞʝ.  
36

 ʊʘʤ ʞʝ. 
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ʩʪʘʚʣʷʣ 336534,52 ʤʣʥ. ʜʦʣʣ., ʚ 2017 ʛ. (ʧʨʠʣʦʞʝʥʠʝ 18)
37

 - 470697,92 ʤʣʥ. ʜʦʣʣ.  ï 

ʚ ʚʳʙʦʨʢʝ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʵʪʦ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʥʠʟʢʠʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ.  

7. ɸʙʩʦʣʶʪʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ 

ʫʨʦʚʥʷ (Tier 1 Capital). ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʪʦʜʠʢʦʡ ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ʚ ʝʛʦ ʩʦ-

ʩʪʘʚ ʚʢʣʶʯʘʶʪʩʷ ʦʧʣʘʯʝʥʥʳʡ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʘʢʮʠʡ ʙʘʥʢʘ, ʚʳ-

ʢʫʧʣʝʥʥʳʭ ʫ ʘʢʮʠʦʥʝʨʦʚ, ʨʝʟʝʨʚʥʳʡ ʠ ʜʨʫʛʠʝ ʬʦʥʜʳ ʙʘʥʢʘ, ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠ-

ʙʳʣʴ ʧʨʦʰʣʳʭ ʣʝʪ ʠ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ. ʂʘʧʠʪʘʣ ʫʤʝʥʴʰʘʝʪʩʷ ʥʘ ʨʘʩʭʦʜʳ ʙʫʜʫʱʠʭ 

ʧʝʨʠʦʜʦʚ ʠ ʩʫʤʤʫ ʩʦʟʜʘʥʥʳʭ, ʥʦ ʥʝ ʦʪʥʝʩʝʥʥʳʭ ʥʘ ʧʨʠʙʳʣʴ ʨʝʟʝʨʚʦʚ ʧʦʜ ʚʦʟʤʦʞ-

ʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ. ɼʦʭʦʜʳ ʙʫʜʫʱʠʭ ʧʝʨʠʦʜʦʚ ʚ ʢʘʧʠʪʘʣ ʥʝ ʚʢʣʶʯʘʣʠʩʴ ʚ ʩʚʷʟʠ 

ʩ ʠʭ ʩʦʤʥʠʪʝʣʴʥʳʤ ʢʘʯʝʩʪʚʦʤ. ʏʝʤ ʚʳʰʝ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʪʝʤ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥ-

ʪʦʩʧʦʩʦʙʥʳʤ ʷʚʣʷʝʪʩʷ ʙʘʥʢ.  

ɼʘʥʥʳʝ ʧʦ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʤ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦ-

ʛʦ ʫʨʦʚʥʷ ʚ 2011, 2012, 2015, 2016, 2017 ʠ 2018 ʛʛ.  ʤʦʞʥʦ ʚʠʜʝʪʴ ʚ ʧʨʠʣʦʞʝʥʠʷʭ 

21-23
38

. 

ɺ ʧʨʠʣʦʞʝʥʠʷʭ 24 ʠ 25 ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ 

ʫʨʦʚʥʷ ʙʘʥʢʦʚ ʗʧʦʥʠʠ. ʄʦʞʥʦ ʚʠʜʝʪʴ, ʯʪʦ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 310 040 ʤʣʥ. 

ʜʦʣʣ. ʚ 2010ʛ., ʫʚʝʣʠʯʠʣʩʷ ʜʦ 486 238 ʚ 2013 ʛ. ʠ ʩʥʠʟʠʣʩʷ ʜʦ 434 626 ʚ 2014ʛ. ʚ 

2018 ʛ. ʫʚʝʣʠʯʠʣʩʷ ʜʦ 565 297 ʤʣʥ. ʜʦʣʣ. ʇʦʟʠʮʠʠ ʷʧʦʥʩʢʠʭ ʙʘʥʢʦʚ ʚ ʛʣʦʙʘʣʴʥʦʤ 

ʨʝʡʪʠʥʛʝ ʠʟʤʝʥʠʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ.  

ɺ 2010ʛ. ʩʫʤʤʘʨʥʳʡ ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ 

ɽʚʨʦʧʳ ʩʦʩʪʘʚʣʷʣ 1 215 671 ʤʣʥ. ʜʦʣʣ., ʚ 2014ʛ. ʦʥ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 1 337 996 ʤʣʥ. 

ʜʦʣʣ. (ʧʨʠʣʦʞʝʥʠʝ 26), ʚ 2018ʛ.  ʫʚʝʣʠʯʝʥʠʝ ʦʢʘʟʘʣʦʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ ï ʜʦ 1 

328 050 ʤʣʥ. ʜʦʣʣ (ʧʨʠʣʦʞʝʥʠʝ 27). ɹʘʥʢʠ, ʣʠʜʠʨʫʶʱʠʝ ʚ ʨʝʡʪʠʥʛʝ ʧʦ ʨʘʟʤʝʨʫ ʢʘ-

ʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2013 ʛ.  ʫʣʫʯʰʠʣʠ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʟʘ ʩʯʝʪ ʟʥʘʯʠʪʝʣʴʥʦʡ 

ʧʦʤʦʱʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʥʘʧʨʠʤʝʨ, ʠʩʧʘʥʩʢʠʡ Banco de Valencia, ʙʝʣʴʛʠʡʩʢʠʡ Dexia, 

ʧʦʨʪʫʛʘʣʴʩʢʠʡ BPI ʠ ʛʨʝʯʝʩʢʠʡ Piraeus Bank Group
39
. ɽʩʣʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʧʠ-

ʩʦʢ ʣʠʜʝʨʦʚ ʧʦ ʩʥʠʞʝʥʠʶ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2013 ʛ, ʪʦ ʧʷʪʴ ʧʦʟʠʮʠʡ ʠʟ ʜʝ-

ʩʷʪʠ ʟʘʥʠʤʘʣʠ ʠʩʧʘʥʩʢʠʝ ʙʘʥʢʠ. ʇʨʠʯʝʤ ʪʨʠ ʠʟ ʥʠʭ, Banco Grupo Cajatres, Liber-

                                                           
37

 ʊʘʤ ʞʝ. 
38

 ɹʘʟʘ ʜʘʥʥʳʭ ʞʫʨʥʘʣʘ The banker . URL:  http://Thebankerdatabase.com 
39

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʞʫʨʥʘʣʘ The Banker / Hancock M.  Top 250 EU Banks ranking: Few bright spots. Pub-

lished: 02 September, 2013 ïMode of access-URL: http://www.thebanker.com/Banker-Data/Banker-Rankings/Top-

250-EU-Banks-ranking-Few-bright-spots/(language)/eng-GB, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 04.05.2018). 
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bank ʠ Bankia ʦʙʨʘʟʦʚʘʣʠʩʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʠʷʥʠʷ ʠʩʧʘʥʩʢʠʭ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʙʘʥʢʦʚ 

ʠʣʠ çcajasè. ʊʘʢʞʝ ʥʘʙʣʶʜʘʣʦʩʴ ʩʥʠʞʝʥʠʝ ʘʢʪʠʚʦʚ ʠ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʫ ʜʘʪ-

ʩʢʠʭ, ʠʪʘʣʴʷʥʩʢʠʭ, ʛʨʝʯʝʩʢʠʭ, ʧʦʨʪʫʛʘʣʴʩʢʠʭ ʠ ʠʨʣʘʥʜʩʢʠʭ ʙʘʥʢʦʚ, ʪʦ ʝʩʪʴ ʩʪʨʘʥ, 

ʢʦʪʦʨʳʝ ʩʠʣʴʥʝʝ ʚʩʝʛʦ ʧʦʩʪʨʘʜʘʣʠ ʦʪ ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ ʝʚʨʦʟʦʥʳ
40
. ʃʫʯʰʠʝ ʧʦʢʘ-

ʟʘʪʝʣʠ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2013 ʛ. ʧʦʢʘʟʘʣʠ ʙʘʥʢʠ ɿʘʧʘʜʥʦʡ 

ɽʚʨʦʧʳ, ʢʦʪʦʨʳʝ ʧʨʦʚʝʣʠ ʤʘʩʰʪʘʙʥʫʶ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʶ, ʘ ʭʫʜʰʠʝ - ʠʩʧʘʥʩʢʠʝ 

ʙʘʥʢʠ ï ʠʭ ʩʦʚʦʢʫʧʥʳʝ ʫʙʳʪʢʠ ʩʦʩʪʘʚʠʣʠ 74 ʤʣʨʜ. ʜʦʣʣ. ʚ 2012 ʛʦʜʫ.
41

  

ɹʦʣʴʰʠʥʩʪʚʦ ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʫʣʫʯʰʠʣʠ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ï ʢʘʧʠʪʘʣ 

ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʜʚʘʜʮʘʪʠ ʧʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʨʝʛʠʦʥʘ ʚʳʨʦʩ ʥʘ 187 912 ʤʣʨʜ. 

ʜʦʣʣʘʨʦʚ ʠ ʩʦʩʪʘʚʠʣ 1454,46 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʉʦʚʦʢʫʧʥʳʡ ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ 

ʩʥʠʟʠʣʩʷ ʪʦʣʴʢʦ ʫ ʙʘʥʢʦʚ ʂʠʧʨʘ. ʀʪʘʣʴʷʥʩʢʠʡ UniCredit ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʢʘʧʠʪʘʣʠ-

ʟʘʮʠʶ ʥʘ 9,1 ʤʣʨʜ. ʜʦʣ.ʣ ʜʦ 65,9 ʤʣʨʜ. ʜʦʣʣ. ɺ 2017 ʛ. ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʩʥʠ-

ʟʠʣʩʷ ʫ 15 ʠʟ 25 ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ
42

.  

  ɺ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ ʚ 2013ʛ. ʩʫʤʤʘʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚ-

ʥʷ ʜʚʘʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʣʷʣ 1 011 705 ʤʣʥ. ʜʦʣʣ., ʚ 2014 ʛ. ʦʥ ʫʚʝʣʠ-

ʯʠʣʩʷ ʜʦ 1 079 225 ʤʣʥ. ʜʦʣʣ. (ʧʨʠʣʦʞʝʥʠʝ 28
43
), ʘ ʚ 2018 ʛ. ʜʦ 1285507 ʤʣʥ. ʜʦʣʣ. 

(ʧʨʠʣʦʞʝʥʠʝ 29
44

).  

ʉ ʥʘʯʘʣʘ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʂʘʥʘʜʘ ʧʨʝʜʩʪʘʚʣʷʣʘ ʩʦʙʦʡ ʙʝʟʦʧʘʩʥʳʡ, ʭʦ-

ʨʦʰʦ ʨʝʛʫʣʠʨʫʝʤʳʡ ʙʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ, ʦʜʥʘʢʦ, ʫʨʦʚʝʥʴ ʣʠʯ-

ʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʩʪʨʘʥʝ ʜʦʩʪʠʛ ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʘʢʩʠʤʫʤʦʚ. ʌʠʥʘʥʩʦʚʦʝ ʧʦʣʦ-

ʞʝʥʠʝ ʢʘʥʘʜʩʢʠʭ ʙʘʥʢʦʚ ʫʣʫʯʰʠʣʦʩʴ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ 

Scotiabank, Toronto Dominion Bank, Canadian Imperial Bank of Commerce ʠ ʛʨʫʧʧʳ 

ʢʦʦʧʝʨʘʪʠʚʥʳʭ ʙʘʥʢʦʚ Desjardins.
45

  

ɺ ʪʘʙʣʠʮʘʭ 1.1 ʠ 1.2 ʧʨʝʜʩʪʘʚʣʝʥ ʨʝʡʪʠʥʛ ʙʘʥʢʦʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ 
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as capital rebounds across board. Published: 02 July, 2018 ïMode of access- URL: http://www.thebanker.com/Top-
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 ɹʘʟʘ ʜʘʥʥʳʭ ʞʫʨʥʘʣʘ The banker . URL:  http://Thebankerdatabase.com. 
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ɽʚʨʦʧʳ ʚ 2011, 2014, 2016
46

 ʠ 2018
47
ʛʛ.  

ɽʩʣʠ ʩʫʤʤʠʨʦʚʘʪʴ ʨʘʟʤʝʨ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʜʚʘʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʪʦ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʦʥ ʚʳʨʦʩ ʩ 

93 866 ʤʣʥ. ʜʦʣʣ. ʚ 2011 ʛ. ʜʦ 123 209 ʤʣʥ. ʜʦʣʣ. ʚ 2014ʛ. ɺ 2016 ʛ. ʜʘʥʥʳʡ ʧʦʢʘʟʘ-

ʪʝʣʴ ʩʥʠʟʠʣʩʷ ʜʦ 88918 ʤʣʥ. ʜʦʣʣ., ʚ 2018 ʛ. ʫʚʝʣʠʯʠʣʩʷ ʜʦ 141500 ʤʣʥ. ʜʦʣʣ.  

ɺ 2011 ʛ. ʚ ʨʝʡʪʠʥʛʝ ʧʨʠʩʫʪʩʪʚʦʚʘʣʦ ʜʝʩʷʪʴ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʚ 2014 ʛ. ʠʭ 

ʢʦʣʠʯʝʩʪʚʦ ʩʥʠʟʠʣʦʩʴ ʜʦ ʚʦʩʴʤʠ, ʚ ʨʝʡʪʠʥʛʝ 2016 ʠ 2018 ʛ. ʩʥʦʚʘ ʙʳʣʦ ʧʨʝʜʩʪʘʚʣʝ-

ʥʦ ʜʝʩʷʪʴ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. ɺ 2016 ʛ. ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ 

ʩʥʠʟʠʣʠʩʴ ʠʟ-ʟʘ ʦʙʝʩʮʝʥʝʥʠʷ ʨʫʙʣʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ, ʭʦʪʷ ɹʘʥʢ ʄʦʩʢʚʳ, 

B&N Bank, ʙʘʥʢ çʆʪʢʨʳʪʠʝè ʩʤʦʛʣʠ ʫʚʝʣʠʯʠʪʴ ʢʘʧʠʪʘʣʠʟʘʮʠʶ.  

ʈʫʤʳʥʩʢʠʡ Banca Transilvania ʚ 2016 ʛ. ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʥʘ 

53,97% ʜʦ 1,4 ʤʣʨʜ. ʜʦʣʣ. ʊʘʢʞʝ ʦʥ ʚʦʟʛʣʘʚʠʣ ʨʝʡʪʠʥʛ ʩʘʤʳʡ ʧʨʠʙʳʣʴʥʳʭ ʙʘʥʢʦʚ ʚ 

ʨʝʛʠʦʥʝ ʩ ʨʘʟʤʝʨʦʤ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʢʘʧʠʪʘʣ 39,61%. 

ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʜʦʤʠʥʠʨʫʶʪ ʚʦ 

ʚʩʝʭ ʯʝʪʳʨʝʭ ʨʝʡʪʠʥʛʘʭ. ʋ ʥʠʭ ʥʘʨʷʜʫ ʩ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʢʘʧʠʪʘʣʘ ʧʝʨ-

ʚʦʛʦ ʫʨʦʚʥʷ, ʩʘʤʳʝ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ.  

ʀʩʢʣʶʯʝʥʠʷʤʠ ʷʚʣʷʣʠʩʴ ʙʘʥʢ çʆʪʢʨʳʪʠʝè ʠ B&N, ʢʦʪʦʨʳʝ ʙʳʣʠ ʥʘʮʠʦʥʘʣʠ-

ʟʠʨʦʚʘʥʳ. ʉʙʝʨʙʘʥʢ ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʢʘʧʠʪʘʣʠʟʠʮʶ ʥʘ 29,7% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛ. 

Tinkoff Bank ʫʚʝʣʠʯʠʣ ʩʚʦʡ ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʙʦʣʝʝ ʯʝʤ ʚʜʚʦʝ - ʩ 457 ʤʣʥ. 

ʜʦʣʣ. ʜʦ 969 ʤʣʥ. ʜʦʣʣ. ʊʘʢʞʝ ʚʳʨʦʩ ʢʘʧʠʪʘʣ ʫ ʙʘʥʢʘ çɿʝʥʠʪè, ʄʦʩʢʦʚʩʢʦʛʦ ʢʨʝ-

ʜʠʪʥʦʛʦ ʙʘʥʢʘ, SMP ʙʘʥʢʘ, ʙʘʥʢʘ ɸʂ ɹʘʨʩ. ʋ ʙʘʥʢʘ çʊʠʥʴʢʦʬʬè ʠ çʉʦʚʢʦʤʙʘʥʢʘè 

ʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ ʩʘʤʳʝ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘ-

ʣʘ.  

8. ʂʨʠʪʝʨʠʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ 

(Cost/Income Ratio) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʯʘʩʪʥʦʝ ʦʧʝʨʘʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ (ʟʘ ʠʩʢʣʶ-

ʯʝʥʠʝʤ ʦʪʯʠʩʣʝʥʠʡ ʚ ʨʝʟʝʨʚʳ) ʠ ʩʦʚʦʢʫʧʥʳʭ ʜʦʭʦʜʦʚ ʧʦ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

(Total Operating Income).  
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ʊʘʙʣʠʮʘ 1.1 

ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʟʘ ʧʝʨʠʦʜ 2011 ʠ 2014 ʛʛ. 

ʈʝʛʠʦ-
ʥʘʣʴʥʳʡ 

ʨʝʡʪʠʥʛ 

ɻʣʦ- 

ʙʘʣʴʥʳʡ 

ʨʝʡʪʠʥʛ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʙʘʥʢʘ ʉʪʨʘʥʘ 

ʈʘʟʤʝʨ 

ʢʘʧʠʪʘʣʘ, 

ʤʣʥ. ʜʦʣʣ.  

ɻʣʦʙʘʣʴʥʳʡ 
ʨʝʡʪʠʥʛ 

ʅʘʟʚʘʥʠʝ ʙʘʥʢʘ ʉʪʨʘʥʘ 

ʈʘʟʤʝʨ ʢʘʧʠ-

ʪʘʣʘ, ʤʣʥ. 

ʜʦʣʣ. 

2011 2014 

1 40 Sberbank of Russia ʈʦʩʩʠʷ 29 460 33 Sberbank of Russia ʈʦʩʩʠʷ 43 518 

2 67 VTB-Bank ʈʦʩʩʠʷ 17 945 66 VTB-Bank ʈʦʩʩʠʷ 21 910 

3 152 Gazprombank ʈʦʩʩʠʷ 6 132 123 Gazprombank ʈʦʩʩʠʷ 9 757 

4 165 PKO Bank Polski ʇʦʣʴʰʘ 5 385 159 Russian Agricultural Bank ʈʦʩʩʠʷ 6 899 

5 177 OTP Bank ɺʝʥʛʨʠʷ 4 999 169 PKO Bank Polski ʇʦʣʴʰʘ 6 511 

6 212 Russian Agricultural Bank ʈʦʩʩʠʷ 3 795 179 OTP Bank ɺʝʥʛʨʠʷ 5 862 

7 261 Alfa Bank ʈʦʩʩʠʷ 2 930 229 Alfa Bank ʈʦʩʩʠʷ 3 966 

8 268 Kazkommertsbank ʂʘʟʘʭʩʪʘʥ 2 838 332 Privat Bank ʋʢʨʘʠʥʘ 2 537 

9 325 Belagroprombank ɹʝʣʘʨʫʩʴ 2 049 348 Bank Gospodarstwa Krajowego ʇʦʣʴʰʘ 2 389 

10 327 State Export-Import Bank of Ukraine ʋʢʨʘʠʥʘ 2 034 367 State Savings Bank of Ukraine ʋʢʨʘʠʥʘ 2 219 

11 332 Halyk Bank ʂʘʟʘʭʩʪʘʥ 1 984 388 Ukreximbank ʋʢʨʘʠʥʘ 2 081 

12 335 MDM Bank ʈʦʩʩʠʷ 1 972 389 Kazkommertsbank ʂʘʟʘʭʩʪʘʥ 2 079 

13 358 Nomos Bank ʈʦʩʩʠʷ 1 858 398 Halyk Bank ʂʘʟʘʭʩʪʘʥ 2 046 

14 365 State Savings Bank of Ukraine ʋʢʨʘʠʥʘ 1 817 399 Belarusbank ɹʝʣʘʨʫʩʴ 2 044 

15 369 Privat Bank ʋʢʨʘʠʥʘ 1 797 416 Otkrytie Financial Corporation ʈʦʩʩʠʷ 1 951 

16 386 Bank Uralsib ʈʦʩʩʠʷ 1 642 429 Promsvyazbank ʈʦʩʩʠʷ 1 831 

17 440 Promsvyazbank ʈʦʩʩʠʷ 1 383 465 Nova Ljiubljanska Banka ʉʣʦʚʝʥʠʷ 1 649 

18 441 Belarusbank ɹʝʣʘʨʫʩʴ 1 380 516 Belagroprombank ɹʝʣʘʨʫʩʴ 1 368 

19 453 Nova Ljiubljanska Banka ʉʣʦʚʝʥʠʷ 1 330 518 Getin Noble Bank ʇʦʣʴʰʘ 1 358 

20 501 Ak Bars Bank ʈʦʩʩʠʷ 1 136 544 Credit Bank of Moscow ʈʦʩʩʠʷ 1 234 

  ʀʪʦʛʦ   93 866   ʀʪʦʛʦ 123 209 
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ʊʘʙʣʠʮʘ 1.2.  

ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʚ 2016 ʠ 2018 ʛʛ.  

ʈʝʛʠʦ-
ʥʘʣʴʥʳʡ 

ʨʝʡʪʠʥʛ 

ɻʣʦ- 

ʙʘʣʴʥʳʡ 

ʨʝʡʪʠʥʛ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʙʘʥʢʘ ʉʪʨʘʥʘ 

ʈʘʟʤʝʨ 

ʢʘʧʠʪʘʣʘ, 

ʤʣʥ. ʜʦʣʣ.  

ɻʣʦ- 

ʙʘʣʴʥʳʡ 

ʨʝʡʪʠʥʛ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʙʘʥʢʘ ʉʪʨʘʥʘ 

ʈʘʟʤʝʨ 

ʢʘʧʠʪʘʣʘ, 

ʤʣʥ. ʜʦʣʣ.  

2016 2018 

1 51 Sberbank of Russia ʈʦʩʩʠʷ 30553 31  Sberbank  ʈʦʩʩʠʷ  58344 

2 76 VTB-Bank ʈʦʩʩʠʷ 18054 73  VTB Bank  ʈʦʩʩʠʷ  23006 

3 179 Gazprombank ʈʦʩʩʠʷ 6778 155  Gazprombank  ʈʦʩʩʠʷ  9392 

4 190 PKO Bank Polski ʇʦʣʴʰʘ 6310 159  PKO Bank Polski  ʇʦʣʴʰʘ 9289 

5 241 Alfa Bank ʈʦʩʩʠʷ 4219 211  Alfa Bank  ʈʦʩʩʠʷ  6217 

6 305 OTP Bank ɺʝʥʛʨʠʷ 3107 223  Bank Pekao  ʇʦʣʴʰʘ 5532 

7 321 Otkrytie Financial Corp Bank ʈʦʩʩʠʷ 2908 231  Bank Gospodarstwa Krajowego  ʇʦʣʴʰʘ 5421 

8 342 Rosselkhozbank ʈʦʩʩʠʷ 2656 280  OTP Bank  ɺʝʥʛʨʠʷ 4106 

9 369 Bank Gospodarstwa Krajowego ʇʦʣʴʰʘ 2354 330  Russian Agricultural Bank  ʈʦʩʩʠʷ  3236 

10 545 Belarusbank ɹʝʣʘʨʫʩʴ 1425 349  Credit Bank of Moscow  ʈʦʩʩʠʷ  3058 

11 553 Banca Transilvania ʈʫʤʳʥʠʷ 1400 519  Alior Bank  ʇʦʣʴʰʘ 1750 

12 554 Nova Ljiubljanska Banka ʉʣʦʚʝʥʠʷ 1395 529  Banca Transilvania  ʈʫʤʳʥʠʷ  1718 

13 575 Getin Noble Bank ʇʦʣʴʰʘ 1296 551  Nova Ljubljanska Banka (NLB)  ʉʣʦʚʝʥʠʷ  1641 

14 588 Credit Bank of Moscow ʈʦʩʩʠʷ 1249 580  Belarusbank  ɹʝʣʘʨʫʩʴ  1486 

15 589 Promsvyazbank ʈʦʩʩʠʷ 1243 597  Sovcombank  ʈʦʩʩʠʷ  1427 

16 627 Privat Bank ʋʢʨʘʠʥʘ 1113 619  Otkritie Financial Corporation Bank  ʈʦʩʩʠʷ  1329 

17 782 Alior Bank ʇʦʣʴʰʘ 763 661  Getin Noble Bank  ʇʦʣʴʰʘ 1206 

18 787 Belagroprombank ɹʝʣʘʨʫʩʴ 757 669  B&N Bank  ʈʦʩʩʠʷ  1179 

19 815 Bank Saint Petersburg ʈʦʩʩʠʷ 705 678  Bank Saint Petersburg  ʈʦʩʩʠʷ  1144 

20 846 B&N Bank ʈʦʩʩʠʷ 633 718  State Savings Bank of Ukraine  ʋʢʨʘʠʥʘ 1019 

  ʀʪʦʛʦ   88918  ʀʪʦʛʦ  141500 
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ɹʘʥʢʠ ʜʦʣʞʥʳ ʩʪʨʝʤʠʪʴʩʷ ʢ ʩʥʠʞʝʥʠʶ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ.  

ɺ ʧʨʠʣʦʞʝʥʠʠ 30 ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʙʘʥʢʦʚ ʩ ʥʘʠʣʫʯʰʠʤ ʩʦʦʪʥʦʰʝʥʠʝʤ 

ʨʘʩʭʦʜʦʚ ʠ ʜʦʭʦʜʦʚ ʚ 2015
48

 ʠ 2018 ʛʛ.
49

 ʇʦ ʧʦʢʘʟʘʪʝʣʶ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʪʨʘʪ ʠ ʜʦ-

ʭʦʜʦʚ ʣʠʜʠʨʫʶʪ ʙʘʥʢʠ ʂʠʪʘʷ. ɺ ʨʝʡʪʠʥʛʝ 2015 ʛ. ʧʨʠʩʫʪʩʪʚʦʚʘʣʦ ʜʝʩʷʪʴ ʢʠʪʘʡʩʢʠʭ 

ʙʘʥʢʦʚ, ʚ ʨʝʡʪʠʥʛʝ 2017 ʠ 2018 ʛʛ. ï ʦʜʠʥʥʘʜʮʘʪʴ. ʋʚʝʣʠʯʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʨʦʩʪʘ ʚ ʂʠʪʘʝ ʩʦʚʧʘʣʦ ʫʣʫʯʰʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʥʘ ʛʣʦʙʘʣʴʥʦʤ 

ʫʨʦʚʥʝ, ʯʪʦ ʧʦʚʣʠʷʣʦ ʥʘ ʫʣʫʯʰʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʫʞʝʩʪʦʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʢʠʪʘʡʩʢʠʭ ʚʣʘʩʪʝʡ 

ʙʫʜʝʪ ʩʜʝʨʞʠʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʠ ʚ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷ-

ʝʪ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʠʪʘʡʩʢʠʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

 ɿʥʘʯʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩ 2014 ʛ. ʥʝʫʢʣʦʥʥʦ ʩʥʠʞʘʝʪʩʷ ʠ ʫ ʙʨʠʪʘʥʩʢʦʛʦ 

ʙʘʥʢʘ Lloyds Banking Group. ɺ 2018 ʛ. ʦʥ ʩʦʩʪʘʚʣʷʣ 41,82%. ɺ ʧʝʨʠʦʜ ʬʠʥʘʥʩʦʚʦʛʦ 

ʢʨʠʟʠʩʘ ʙʘʥʢ ʧʦʣʫʯʠʣ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ, ʥʦ ʚ 2017 ʛ. ʦʩʚʦʙʦʜʠʣʩʷ ʦʪ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ. 

ʆʪʝʯʝʩʪʚʝʥʥʳʡ ʉʙʝʨʙʘʥʢ ʚ ʨʝʡʪʠʥʛʝ 2015 ʛ. ʥʘʭʦʜʠʣʩʷ ʥʘ ʜʝʩʷʪʦʡ ʧʦʟʠʮʠʠ 

ʩʦ ʟʥʘʯʝʥʠʝʤ ʧʦʢʘʟʘʪʝʣʷ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ ʨʘʚʥʳʤ 37,19%, ʚ 2017 ʛ. 

ʦʥ ʦʧʫʩʪʠʣʩʷ ʥʘ ʜʚʝʥʘʜʮʘʪʫʶ ʧʦʟʠʮʠʶ, ʘ ʚ 2018 ʛ. ʧʦʜʥʷʣʩʷ ʥʘ ʜʝʚʷʪʫʶ ʧʦʟʠʮʠʶ 

ʩʦ ʟʥʘʯʝʥʠʝʤ ʧʦʢʘʟʘʪʝʣʷ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ ʨʘʚʥʳʤ 32,45%. 

ʏʪʦʙʳ ʦʮʝʥʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʥʘ ʛʣʦʙʘʣʴʥʦʤ 

ʫʨʦʚʥʝ, ʤʦʞʥʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʧʦʟʠʮʠʠ ʉʙʝʨʙʘʥʢʘ. ɺ 2010 ʛʦʜʫ ʙʘʥʢ ʟʘʥʠʤʘʣ 

ʩʦʨʦʢʦʚʫʶ ʩʪʨʦʯʢʫ, ʚ 2011 ʦʧʫʩʪʠʣʩʷ ʥʘ 49-ʶ ʧʦʟʠʮʠʶ, ʚ 2012 ʛ. ʧʝʨʝʤʝʩʪʠʣʩʷ ʥʘ 

34-ʶ, ʚ 2013 ʛ. ʧʦʜʥʷʣʩʷ ʥʘ 33-ʶ ʩʪʨʦʯʢʫ, ʚ 2014 ʝʛʦ ʧʦʟʠʮʠʷ ʩʥʠʟʠʣʘʩʴ ʜʦ 43 ʩʪʨʦ-

ʢʠ, ʚ 2016 ʛ. ʉʙʝʨʙʘʥʢ ʧʦʢʠʥʫʣ ʩʧʠʩʦʢ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ 

ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʦʧʫʩʪʠʣʩʷ ʥʘ 51-ʶ ʧʦʟʠʮʠʶ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡ-

ʪʠʥʛʝ; ʚ 2017 ʛ. ʉʙʝʨʙʘʥʢ ʚʝʨʥʫʣʩʷ ʚ ʯʠʩʣʦ ʧʷʪʠʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ, 

ʧʦʜʥʷʚʰʠʩʴ ʥʘ 31-ʶ ʧʦʟʠʮʠʶ (ʚʳʰʝ ʉʙʝʨʙʘʥʢʘ ʚ ʨʝʡʪʠʥʛʝ ʨʘʩʧʦʣʦʞʠʣʠʩʴ ʙʘʥʢʠ 

ʠʟ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ɻʝʨʤʘʥʠʠ, ʀʩʧʘʥʠʠ, ʀʪʘʣʠʠ, ʂʠʪʘʷ, ʉʐɸ, ʌʨʘʥʮʠʠ, ʗʧʦʥʠʠ). 
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story. Published: 28 June, 2015 ïMode of access- URL: http://www.thebanker.com/Top-1000/Top-1000-World-

Banks-Efficiency-measure-tells-China-s-story/(language)/eng-GB, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 13.08.2015). 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʞʫʨʥʘʣʘ The Banker / Pavoni S. Chinese banks continue to dominate cost-to-income rank-

ings. Pub-lished: 2 July, 2018ïMode of access- URL: http://www.thebanker.com/Top-1000-World-Banks/Top-

1000-World-Banks-Chinese-banks-continue-to-dominate-cost-to-income-rankings/(language)/eng-GB, (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 22.07.2018). 
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ʆʩʪʘʣʴʥʳʝ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʧʦ ʨʘʟʤʝʨʫ ʢʘʧʠʪʘʣʘ 

ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ 2016 ʛ. ʟʘʥʠʤʘʣʠ ʩʣʝʜʫʶʱʠʝ ʧʦʟʠʮʠʠ: ʥʘ ʧʦʟʠʮʠʠ 76 ʨʘʟʤʝʩʪʠʣʩʷ 

ʙʘʥʢ ɺʊɹ, ʥʘ ʧʦʟʠʮʠʠ 179 ï ɻʘʟʧʨʦʤʙʘʥʢ, ʥʘ ʧʦʟʠʮʠʠ 241 ï ɸʣʴʬʘ-ʙʘʥʢ, ʥʘ ʧʦʟʠ-

ʮʠʠ 321 ï ʆʪʢʨʳʪʠʝ, ʥʘ ʧʦʟʠʮʠʠ 342 ï ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ, 588 ï ʄʦʩʢʦʚʩʢʠʡ ʢʨʝʜʠʪ-

ʥʳʡ ʙʘʥʢ, 589 ï ʇʨʦʤʩʚʷʟʴʙʘʥʢ, 815 ï ɹʘʥʢ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ, 846 ï B&N ʙʘʥʢ. ɺ 

2018ʛ. ʧʦʟʠʮʠʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʚʳʛʣʷʜʝʣʠ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʥʘ 31-ʡ ʧʦ-

ʟʠʮʠ ʨʘʩʧʦʣʦʞʠʣʩʷ ʉʙʝʨʙʘʥʢ, ʥʘ 73-ʡ ï ʙʘʥʢ ɺʊɹ, ʥʘ 155-ʡ ï ɻʘʟʧʨʦʤʙʘʥʢ, ʥʘ 211-

ʡ ï ɸʣʴʬʘ-ʙʘʥʢ, ʥʘ 330-ʡ ï ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ, 349-ʡ - ʄʦʩʢʦʚʩʢʠʡ ʢʨʝʜʠʪʥʳʡ ʙʘʥʢ, 

597-ʡ ï ʉʦʚʢʦʤʙʘʥʢ, 619-ʡ ï ʙʘʥʢ çʆʪʢʨʳʪʠʝè, 669-ʡ - B&N, 678-ʡ ï ʙʘʥʢ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛè, 732-ʡ ï ɸʢ ɹʘʨʩ, 739 ï ɹʘʥʢ çʊʠʥʴʢʦʬʬè. ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳ-

ʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʢʨʫʧʥʝʡʰʠʝ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʥʢʫʨʝʥ-

ʪʦʩʧʦʩʦʙʥʳʤʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ. 

 

1.2 ʄʝʪʦʜʳ ʠ ʬʦʨʤʳ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ 

 

ʂʦʥʢʫʨʝʥʮʠʷ ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʣʫʯʰʝʥʠʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢ-

ʪʦʨʘ ʙʝʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʙʝʛʘʪʴ ʢ ʧʨʫʜʝʥʮʠʘʣʴʥʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ. ɺʩʣʝʜʩʪʚʠʝ 

ʢʦʥʢʫʨʝʥʮʠʠ ʫʣʫʯʰʘʶʪʩʷ ʫʩʣʦʚʠʷ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ, ʩʥʠʞʘʶʪʩʷ ʧʨʦ-

ʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʦʙʝʩʧʝʯʝʥʠʶ ʢʨʝʜʠʪʦʚ; ʫʩʪʨʘʥʷʶʪʩʷ ʥʝʩʦʦʪʚʝʪ-

ʩʪʚʠʷ ʤʝʞʜʫ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ; ʜʦʭʦʜʳ ʨʘʩʧʨʝʜʝʣʷ-

ʶʪʩʷ ʙʦʣʝʝ ʩʧʨʘʚʝʜʣʠʚʦ ï ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʧʨʠʙʳʣʠ ʧʦʣʫʯʘʝʪ ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘ-

ʮʠʷ, ʧʨʝʜʣʘʛʘʶʱʘʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʦʜʫʢʪʳ ʠ 

ʫʩʣʫʛʠ, ʦʪʚʝʯʘʶʱʠʝ ʧʦʪʨʝʙʥʦʩʪʷʤ ʠ ʦʞʠʜʘʥʠʷʤ ʢʣʠʝʥʪʦʚ.  

ɸ. ɿʘʨʜʢʫʭʠ ʠ ɼ. ʈ. ʌʨʝʡʟʝʨ
50

 ʚʳʷʚʠʣʠ ʯʝʪʳʨʝ ʬʘʢʪʦʨʘ, ʢʦʪʦʨʳʝ ʫʩʠʣʠʚʘʶʪ 

ʢʦʥʢʫʨʝʥʮʠʶ:  

1. ɻʝʦʛʨʘʬʠʯʝʩʢʦʝ ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʝ ʦʙʣʝʛʯʘʝʪ ʢʨʫʧʥʳʤ ʙʘʥʢʘʤ ʜʦʩʪʠʞʝʥʠʝ 

ʵʢʦʥʦʤʠʠ ʦʪ ʵʬʬʝʢʪʘ ʤʘʩʰʪʘʙʘ ʠ ʦʭʚʘʪʘ. 

2. ʆʙʣʝʛʯʝʥʥʳʡ ʚʭʦʜ ʥʘ ʨʳʥʢʠ, ʦʩʦʙʝʥʥʦ ʚʳʩʦʢʦʧʨʠʙʳʣʴʥʳʝ, ʩʪʠʤʫʣʠʨʫʝʪ 

ʤʝʩʪʥʳʝ ʙʘʥʢʠ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʧʦ ʮʝʥʝ.  

3. ʉʥʠʞʝʥʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʚʭʦʜ ʥʘ ʨʳʥʦʢ ʤʦʪʠʚʠʨʫʝʪ ʙʘʥʢʠ ʩʦʚʝʨʰʝʥʩʪʚʦ-

                                                           
50

 Zardkoohi, A. and Fraser, D.R (1998) Geographical Deregulation and Competition in U.S. Banking 

Markets, Financial Review Vol 33 Issue 2. 



32 

ʚʘʪʴ ʢʘʥʘʣʳ ʜʦʩʪʘʚʢʠ ʫʩʣʫʛ. 

4. ɹʘʥʢʠ, ʢʦʪʦʨʳʝ ʨʘʙʦʪʘʶʪ ʚ ʢʨʫʧʥʦʤ ʛʝʦʛʨʘʬʠʯʝʩʢʦʤ ʨʝʛʠʦʥʝ, ʧʨʝʜʣʘʛʘʶʪ 

ʩʪʘʥʜʘʨʪʥʳʝ ʧʨʦʜʫʢʪʳ ʧʦ ʝʜʠʥʦʡ ʮʝʥʝ ʥʘ ʚʩʝʤ ʨʳʥʢʝ. ʇʨʠ ʵʪʦʤ ʩʘʤʘ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʦʷʚʣʝʥʠʷ ʥʦʚʳʭ ʠʛʨʦʢʦʚ ʤʦʞʝʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʢʦʥʢʫʨʝʥʮʠʶ.  

ʈʝʟʫʣʴʪʘʪʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʢʦʥʢʫʨʝʥʪʥʘʷ 

ʙʦʨʴʙʘ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʷʚʣʷʝʪʩʷ ʩʘʤʦʡ ʦʩʪʨʦʡ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ 

ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʣʘ. ʆʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʦʢʘʟʳʚʘʶʪ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʚ ʙʫʜʫʱʝʤ ʧʨʠʚʝʜʫʪ 

ʢ ʩʥʠʞʝʥʠʶ ʜʦʭʦʜʥʦʩʪʠ ʠ ʜʘʣʴʥʝʡʰʝʤʫ ʫʞʝʩʪʦʯʝʥʠʶ ʢʦʥʢʫʨʝʥʮʠʠ: ʩʥʠʞʝʥʠʝ ʣʦ-

ʷʣʴʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʧʦʩʣʝ ʢʨʠʟʠʩʘ; ʧʦʠʩʢ ʥʦʚʳʭ ʩʧʦʩʦʙʦʚ ʧʨʠʚʣʝʯʝ-

ʥʠʷ ʢʣʠʝʥʪʦʚ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʚʥʝʜʨʝʥʠʠ ʠʥʥʦʚʘʮʠʡ, ʩʦʟʜʘʥʠʠ ʥʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢ-

ʪʫʨʳ, ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʫʩʣʫʛ ʘʥʘʣʠʪʠʢʦʚ; ʫʞʝʩʪʦʯʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʘʧʠʪʘʣʫ ʥʘ ʟʘ-

ʢʦʥʦʜʘʪʝʣʴʥʦʤ ʫʨʦʚʥʝ. 

ʍʘʨʘʢʪʝʨʥʦʡ ʯʝʨʪʦʡ ʧʦʚʝʜʝʥʠʷ ʙʘʥʢʦʚ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʷʚʣʷʝʪʩʷ ʪʝʩʥʦʝ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʬʠʥʪʝʭ ʩʪʘʨʪʘʧʘʤʠ ʜʣʷ ʨʝʰʝʥʠʷ ʢʦʥʢʨʝʪʥʳʭ ʧʨʦʙʣʝʤ. ʄʥʦʛʠʝ 

ʙʘʥʢʠ ʧʳʪʘʶʪʩʷ ʩʦʟʜʘʚʘʪʴ ʧʨʦʜʫʢʪʳ ʩʦʚʤʝʩʪʥʦ ʩʦ ʩʚʦʠʤʠ ʢʣʠʝʥʪʘʤʠ ʠ ʨʘʟʨʘʙʘʪʳ-

ʚʘʶʪ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʨʝʰʝʥʠʷ ï ʪʘʢʦʡ ʧʦʜʭʦʜ ʜʘʝʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʨʝʛʠʦʥʘʣʴʥʳʤ 

ʙʘʥʢʘʤ ʠ ʧʦʟʚʦʣʷʝʪ ʠʤ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʛʣʦʙʘʣʴʥʳʤʠ ʠʛʨʦʢʘʤʠ.  

ɺ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʞʝʩʪʢʦʝ ʙʘʥʢʦʚʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʝʧʷʪʩʪʚʫʝʪ ʨʘʟ-

ʚʠʪʠʶ ʠʥʥʦʚʘʮʠʡ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʩʥʠʟʠʪʴ ʙʘʨʴʝʨʳ 

ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ, ʯʪʦʙʳ ʫʚʝʣʠʯʠʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. ʋʞʝ-

ʩʪʦʯʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʝʪ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʴ, ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʥʘʢʣʘʜʥʳʭ ʨʘʩʭʦʜʦʚ, ʘ 

ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʧʨʠʩʫʪʩʪʚʠʝ ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʚʘʝʪ ʫʷʟʚʠʤʦʩʪʴ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ.  

ɼʦ ʤʠʨʦʚʦʛʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 2008 ʛ. ʚʩʣʝʜʩʪʚʠʝ ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʢʦʥʢʫʨʝʥʮʠʷ ʩʝʨʴʝʟʥʦ ʫʩʠʣʠʣʘʩʴ. ɹʘʥʢʠ ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʥʝʦʙʭʦʜʠʤʦ-

ʩʪʴʶ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴ ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʦʜʫʢʪʦʚ, ʯʪʦʙʳ ʧʨʠʚʣʝʯʴ ʢʣʠʝʥʪʦʚ. ʅʘ 

ʨʳʥʢʝ ʧʦʷʚʠʣʠʩʴ ʥʦʚʳʝ ʠʛʨʦʢʠ, ʦʪʤʝʥʝʥʳ ʦʪʜʝʣʴʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ ʠ ʢʨʝʜʠʪʥʳʝ ʧʦʪʦʣʢʠ, ʯʪʦ ʨʘʩʰʠʨʠʣʦ ʚʦʟʤʦʞʥʦʩʪʠ ʙʘʥʢʦʚ 
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ʧʦ ʢʦʥʢʫʨʠʨʦʚʘʥʠʶ ʟʘ ʢʣʠʝʥʪʦʚ
51

. 

ʀʥʪʝʥʩʠʬʠʢʘʮʠʠ ʢʦʥʢʫʨʝʥʮʠʠ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʥʠʞʝʥʠʝ ʠʟʜʝʨʞʝʢ 

ʢʣʠʝʥʪʦʚ ʧʨʠ ʩʤʝʥʝ ʙʘʥʢʘ.  

ʋʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʙʘʥʢʦʚ ʤʦʞʝʪ ʧʦʚʣʝʯʴ ʟʘ ʩʦʙʦʡ ʩʣʝʜʫʶʱʠʝ ʧʦʩʣʝʜ-

ʩʪʚʠʷ: ʧʦʚʳʰʝʥʠʝ ʚʝʨʦʷʪʥʦʩʪʠ ʚʳʜʘʯʠ ʢʨʝʜʠʪʘ ʥʝʥʘʜʝʞʥʦʤʫ ʟʘʝʤʱʠʢʫ ʠ, ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʫʚʝʣʠʯʝʥʠʝ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ
52

 (ʵʪʠ ʨʠʩʢʠ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʨʘʟʚʠʪʠʝ 

ʙʶʨʦ ʢʨʝʜʠʪʥʳʭ ʠʩʪʦʨʠʡ ʠ ʩʠʩʪʝʤʳ ʦʮʝʥʢʠ ʟʘʝʤʱʠʢʦʚ); ʩʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝ-

ʜʠʪʘʤ ʜʣʷ ʟʘʝʤʱʠʢʦʚ ʩʥʠʞʘʝʪ ʠ ʜʦʣʶ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʧʨʠʥʫʞʜʘʝʪ ʙʘʥʢʠ 

ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʙʦʣʴʰʠʝ ʨʠʩʢʠ, ʯʪʦ ʤʦʞʝʪ ʫʛʨʦʞʘʪʴ ʚʢʣʘʜʯʠʢʘʤ
53

; ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ 

ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʠʟ-ʟʘ ʫʚʝʣʠʯʝʥʠʷ ʯʠʩʣʘ ʙʘʥʢʦʚ ʩʥʠʞʘʝʪ ʩʨʝʜʥʶʶ ʢʨʝʜʠʪʦʩʧʦ-

ʩʦʙʥʦʩʪʴ ʟʘʝʤʱʠʢʘ
54
, ʫʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʨʳʥʢʝ ʜʝʧʦʟʠʪʦʚ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʧʦʜʨʳʚʘʝʪ ʧʨʠʙʳʣʴʥʦʩʪʴ
55

. 

ʆʙʳʯʥʦ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʬʦʨʤʳ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ:  

¶ ʂʦʥʢʫʨʝʥʮʠʷ ʧʨʦʜʘʚʮʦʚ ʠ ʢʦʥʢʫʨʝʥʮʠʷ ʧʦʢʫʧʘʪʝʣʝʡ. ʍʘʨʘʢʪʝʨʠʩʪʠʢʦʡ 

ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥ ʦʜʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʝʪʩʷ ʠ ʨʳʥʢʦʤ ʧʨʦ-

ʜʘʚʮʘ (ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʨʳʥʢʦʤ ʧʨʦʜʘʚʮʘ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʨʳʥʦʢ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʨʝʜʠʪʦʚ) ʠ ʨʳʥʢʦʤ ʧʦʢʫʧʘʪʝʣʷ (ʚ ʈʦʩʩʠʠ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʪʘʢ 

ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʨʳʥʦʢ ʜʝʧʦʟʠʪʦʚ ʠ ʨʘʩʯʝʪʥʳʭ ʢʘʨʪ; ʚ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥʘʭ 

ʮʝʥʘ ʜʝʧʦʟʠʪʦʚ ʯʘʩʪʦ ʥʝ ʧʨʝʚʳʰʘʝʪ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʵʪʦ ʥʝ ʩʥʠʞʘʝʪ 

ʩʧʨʦʩ ʥʘ ʥʠʭ). ʂ ʪʦʤʫ ʞʝ ʙʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʤʥʦʞʝʩʪʚʘ ʯʘʩʪʥʳʭ 

ʨʳʥʢʦʚ ʠ ʙʘʥʢʦʚʩʢʠʭ ʦʪʨʘʩʣʝʡ.  

¶ ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʝʧʝʥʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʩʫʙʲʝʢʪʦʚ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʠʥʜʠ-

ʚʠʜʫʘʣʴʥʫʶ (ʢʦʥʢʫʨʠʨʫʶʪ ʦʪʜʝʣʴʥʳʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ) ʠ ʛʨʫʧʧʦʚʫʶ ʢʦʥ-

ʢʫʨʝʥʮʠʶ (ʜʨʫʛ ʜʨʫʛʫ ʧʨʦʪʠʚʦʩʪʦʷʪ ʦʙʲʝʜʠʥʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ). ɹʘʥʢʠ 

ʤʦʛʫʪ ʦʙʲʝʜʠʥʷʪʴʩʷ ʚ ʩʦʶʟʳ ʠ ʘʩʩʦʮʠʘʮʠʠ, ʢʦʪʦʨʳʝ ʥʝ ʧʨʝʩʣʝʜʫʶʪ ʮʝʣʝʡ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦʛʦ ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ; ʩʦʟʜʘʚʘʪʴ ʧʦʩʪʦʷʥʥʦ ʜʝʡʩʪʚʫʶʱʠʝ ʩʦʚʤʝʩʪʥʳʝ 

ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ; ʩʦʟʜʘʚʘʪʴ ʜʝʡʩʪʚʫʶʱʠʝ ʥʘ ʚʨʝʤʝʥʥʦʡ ʦʩʥʦʚʝ 
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ʩʠʥʜʠʢʘʪʳ ʠ ʢʦʥʩʦʨʮʠʫʤʳ; ʦʙʲʝʜʠʥʷʪʴʩʷ ʚ ʬʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʳʝ ʛʨʫʧʧʳ ʠ 

ʭʦʣʜʠʥʛʠ, ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʠ ʥʝʬʠʥʘʥʩʦʚʳʝ ʩʪʨʫʢʪʫʨʳ. ʅʘʧʨʠʤʝʨ, ʜʣʷ 

ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʨʘʩʯʝʪʥʳʭ ʦʧʝʨʘʮʠʡ Nordea ʦʙʲʝʜʠʥʠʣʩʷ ʩ Danske Bank ʥʘ 

MobilePay ʚ ɼʘʥʠʠ ʠ ʅʦʨʚʝʛʠʠ ʠ ʟʘʧʫʩʪʠʣ Siirto, ʧʝʨʚʦʝ ʚ ʌʠʥʣʷʥʜʠʠ ʧʣʘʪʝʞʥʦʝ 

ʦʙʩʣʫʞʠʚʘʥʠʝ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ ʠ ʤʦʙʠʣʴʥʫʶ ʧʣʘʪʝʞʥʫʶ ʧʣʘʪʬʦʨʤʫ ʜʣʷ ʢʨʦʩʩ-

ʙʘʥʢʠʥʛʘ. ɺʩʢʦʨʝ ʙʘʥʢ ʟʘʧʫʩʪʠʣ Samsung Pay ʚ ʐʚʝʮʠʠ ʠ ʤʦʙʠʣʴʥʦʝ ʨʝʰʝʥʠʝ 

Nordea Wallet. 

ʇʨʝʜʤʝʪʥʘʷ ʙʘʥʢʦʚʩʢʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʚʦʟʤʦʞʥʘ ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʫʩʣʫʛ 

ʤʘʩʩʦʚʦʛʦ ʘʩʩʦʨʪʠʤʝʥʪʘ, ʢʦʪʦʨʳʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʷʚʣʷʶʪʩʷ ʩʪʘʥʜʘʨʪʠʟʠʨʦ-

ʚʘʥʥʳʤʠ ʠ ʦʜʥʦʨʦʜʥʳʤʠ, ʥʘʧʨʠʤʝʨ, ʚʢʣʘʜʳ ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ. ʅʦ ʧʨʠ ʵʪʦʤ ʚ ʨʘʟ-

ʥʳʭ ʙʘʥʢʘʭ ʧʦ ʚʢʣʘʜʘʤ ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ ʤʦʛʫʪ ʦʪʣʠʯʘʪʴʩʷ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ (ʮʝ-

ʥʦʚʳʝ ʦʪʣʠʯʠʷ).  

ʉʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʤʠ ʷʚʣʷʶʪʩʷ ʥʝ ʚʩʝ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ, ʟʥʘʯʠʪʝʣʴʥʘʷ ʠʭ 

ʯʘʩʪʴ ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤ ʢʦʥʢʨʝʪʥʦʛʦ ʢʣʠʝʥʪʘ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʚʦʟ-

ʥʠʢʘʝʪ ʚʠʜʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ.  

ɹʘʥʢʦʚʩʢʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʧʦʩʨʝʜʩʪʚʦʤ ʧʝʨʝʣʠʚʘ ʢʘʧʠʪʘʣʘ ʢʘʢ ʬʦʨʤʘ ʤʝʞ-

ʦʪʨʘʩʣʝʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʚʦʟʥʠʢʘʝʪ ʧʨʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʣʠ ʩʤʝʥʝ ʧʨʦʬʠʣʷ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ. ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ ʚʳʟʚʘʥʦ ʨʘʟʣʠʯʠʷʤʠ ʢʦʥʲʶʥʢʪʫʨʳ ʠʣʠ ʥʦʨʤʳ ʧʨʠ-

ʙʳʣʠ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ. ɺ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʧʝʨʝʣʠʚ ʢʘʧʠʪʘʣʘ ʚʳʛʣʷʜʠʪ ʢʘʢ ʝʛʦ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʤʝʞʜʫ ʦʪʨʘʩʣʷʤʠ (ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʧʦʨʪʬʝʣʷ). 

ʌʫʥʢʮʠʦʥʘʣʴʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʪʝʤ, ʯʪʦ ʨʘʟʥʳʝ ʪʦʚʘʨʳ, 

ʢʦʪʦʨʳʝ ʧʨʦʠʟʚʦʜʷʪʩʷ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʨʘʟʥʳʭ ʦʪʨʘʩʣʝʡ, ʤʦʛʫʪ ʚʳʧʦʣʥʷʪʴ ʜʣʷ ʧʦ-

ʪʨʝʙʠʪʝʣʷ ʦʜʠʥʘʢʦʚʳʝ ʬʫʥʢʮʠʠ ʠ ʚʳʩʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʪʦʚʘʨʦʚ-ʩʫʙʩʪʠʪʫʪʦʚ. 

ʅʘʣʠʯʠʝ ʪʦʚʘʨʦʚ-ʩʫʙʩʪʠʪʫʪʦʚ ʦʙʦʩʪʨʷʝʪ ʤʝʞʦʪʨʘʩʣʝʚʫʶ ʢʦʥʢʫʨʝʥʮʠʶ. ɺ ʙʘʥʢʦʚ-

ʩʢʦʡ ʩʬʝʨʝ ʤʥʦʛʠʝ ʫʩʣʫʛʠ ʷʚʣʷʶʪʩʷ ʩʫʙʩʪʠʪʫʪʘʤʠ ʜʨʫʛ ʜʨʫʛʘ. ʆʜʥʘʢʦ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, 

ʯʪʦ ʥʘ ʨʳʥʢʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʯʠʩʣʦ ʫʥʠʚʝʨʩʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʪʦ ʬʫʥʢʮʠ-

ʦʥʘʣʴʥʫʶ ʢʦʥʢʫʨʝʥʮʠʶ ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʚ ʩʣʫʯʘʝ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳ ʤʝʞʜʫ 

ʙʘʥʢʘʤʠ ʠ ʥʝʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʢʦʤ-

ʤʝʨʯʝʩʢʠʡ ʙʘʥʢ ʩʧʦʩʦʙʝʥ ʧʨʝʜʣʦʞʠʪʴ ʢʣʠʝʥʪʫ ʜʦ ʜʚʫʭ ʪʳʩʷʯ ʚʠʜʦʚ ʨʘʟʥʦʦʙʨʘʟʥʳʭ 

ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ.   

ʇʨʠ ʦʪʢʨʳʪʦʡ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʙʘʥʢʠ ʰʠʨʦʢʦ ʦʧʦʚʝʱʘʶʪ ʧʦʪʨʝʙʠʪʝ-

ʣʝʡ ʦ ʩʥʠʞʝʥʠʠ ʮʝʥ ʥʘ ʩʚʦʠ ʫʩʣʫʛʠ. ɿʘʨʫʙʝʞʥʳʝ ʵʢʦʥʦʤʠʩʪʳ ʩʯʠʪʘʶʪ, ʯʪʦ ʵʥʜʦ-
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ʛʝʥʥʳʝ ʠ ʵʢʟʦʛʝʥʥʳʝ ʬʘʢʪʦʨʳ ʩʫʞʘʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. ʅʘ ʫʨʦ-

ʚʝʥʴ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚʦʟʜʝʡʩʪʚʫʝʪ ʛʦʩʫʜʘʨʩʪʚʦ (ʫʩʪʘʥʦʚʣʝʥʠʝ ʠʭ ʤʘʢʩʠʤʘʣʴʥʦ-

ʛʦ ʠ ʤʠʥʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʩʪʘʚʦʢ ʧʦ ʜʦʪʠʨʫʝʤʳʤ 

ʛʦʩʫʜʘʨʩʪʚʦʤ ʣʴʛʦʪʥʳʤ ʢʨʝʜʠʪʘʤ, ʠʟʤʝʥʝʥʠʝ ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ). ʇʨʠ ʵʪʦʤ 

ʩʥʠʞʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʥʠʞʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʫʨʦʚʥʷ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʦʪʩʫʪ-

ʩʪʚʠʶ ʧʨʠʙʳʣʠ, ʚʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʟʘʧʘʜʥʳʝ ʙʘʥʢʠ ʠʟʙʝʛʘʶʪ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. 

ʉʥʠʞʝʥʠʝ ʮʝʥ ʥʝ ʚʩʝʛʜʘ ʤʦʞʝʪ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʫʚʝʣʠʯʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦ-

ʩʘ. ʅʘʧʨʠʤʝʨ, ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʫʣʴʪʫʨʳ ʥʘʩʝʣʝʥʠʷ ʣʶʜʠ ʦʙʨʘʱʘʶʪ 

ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʚʳʩʦʢʠʝ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʙʘʥʢʠ ʩ ʧʣʦʭʠʤ 

ʬʠʥʘʥʩʦʚʳʤ ʧʦʣʦʞʝʥʠʝʤ.  

ʕʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʊ.ʍ. ʍʘʥʥʘʥʘ
5657

 ʚʳʷʚʠʣʠ, ʯʪʦ ʩʪʦʠʤʦʩʪʴ ʦʙ-

ʩʣʫʞʠʚʘʥʠʷ ʚ ʢʨʫʧʥʳʭ ʙʘʥʢʘʭ ʙʦʣʝʝ ʚʳʩʦʢʘʷ, ʯʝʤ ʚ ʤʝʣʢʠʭ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʵʢʦʥʦ-

ʤʠʢʦ-ʛʝʦʛʨʘʬʠʯʝʩʢʠʤʠ ʨʘʟʣʠʯʠʷʤʠ ʤʝʞʜʫ ʢʨʫʧʥʳʤʠ ʠ ʤʝʣʢʠʤʠ ʙʘʥʢʘʤʠ ï ʫ ʢʨʫʧ-

ʥʳʭ ʙʘʥʢʦʚ ʚʳʰʝ ʢʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʠ ʧʨʠ ʵʪʦʤ ʦʥʠ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʟʘʚʠ-

ʩʷʪ ʦʪ ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʢʘʧʠʪʘʣʘ. ʇʦʵʪʦʤʫ ʢʨʫʧʥʳʝ ʙʘʥʢʠ 

ʚʟʠʤʘʶʪ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʧʣʘʪʫ ʟʘ ʫʩʣʫʛʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʠʥʪʝʥʩʠʚʥʦ ʨʝʢʣʘʤʠʨʫʶʪ 

ʩʚʦʠ ʦʧʝʨʘʮʠʠ ʠ ʙʦʣʴʰʝ ʠʥʚʝʩʪʠʨʫʶʪ ʚ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ.  

ʋʞʝʩʪʦʯʝʥʠʝ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʥʠʞʝʥʠʶ ʙʘʥʢʦʚʩʢʦʡ 

ʤʘʨʞʠ, ʘ ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʨʳʥʢʘ ʦʥ ʩʪʘʥʦʚʠʪʩʷ ʤʝʥʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʜʣʷ ʥʦʚʳʭ ʠʛ-

ʨʦʢʦʚ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʴʰʝʡ ʨʳʥʦʯʥʦʡ ʢʦʥʮʝʥʪʨʘʮʠʠ. ʆʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʥʠʟʢʠʭ 

ʩʪʘʚʦʢ ʚ ʗʧʦʥʠʠ, ʥʘʧʨʠʤʝʨ, ʷʚʣʷʝʪʩʷ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ, ʦʩʦʙʝʥʥʦ ʨʝʛʠʦ-

ʥʘʣʴʥʳʭ. ʈʝʰʝʥʠʝʤ ʧʨʦʙʣʝʤʳ ʤʦʞʝʪ ʩʪʘʪʴ ʢʦʥʩʦʣʠʜʘʮʠʷ, ʪʝʤ ʙʦʣʝʝ, ʯʪʦ ʦʪʜʝʣʴ-

ʥʳʝ ʩʣʠʷʥʠʷ ʚ ʨʝʛʠʦʥʘʭ ʫʞʝ ʧʨʦʠʟʦʰʣʠ.  

ʇʨʠ ʩʢʨʳʪʦʡ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ʪʦʚʘʨ ʠʣʠ ʫʩʣʫʛʘ ʩ ʩʫʱʝ-

ʩʪʚʝʥʥʦ ʫʣʫʯʰʝʥʥʳʤʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤʠ ʩʚʦʡʩʪʚʘʤʠ ʧʨʠ ʥʝʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʤʘ-

ʣʦʤ ʫʚʝʣʠʯʝʥʠʠ ʮʝʥʳ. ʆʩʦʙʝʥʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʪʩʫʪ-

ʩʪʚʫʝʪ ʯʝʪʢʘʷ ʛʨʘʥʠʮʘ ʤʝʞʜʫ ʦʪʢʨʳʪʦʡ ʠ ʩʢʨʳʪʦʡ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ.  

ɸ. ɼʠʢ
58

 ʠʟʫʯʠʣ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚ ʧʦʚʣʠʷʣʦ 

ʩʥʷʪʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʢʦʣʠʯʝʩʪʚʦ ʬʠʣʠʘʣʦʚ ʙʘʥʢʦʚ ʚ ʉʐɸ ʚ 1994ʛ. ʈʝʰʝʥʠʝ ʙʳʣʦ 
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ʧʨʠʥʷʪʦ ʚ ʩʚʷʟʠ ʩ ʚʳʩʦʢʦʡ ʢʦʥʮʝʥʪʨʘʮʠʝʡ ʠ ʚʦʟʨʦʩʰʝʡ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ ʧʦ 

ʢʨʝʜʠʪʥʳʤ ʩʪʘʚʢʘʤ. ʉʜʝʣʘʥ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ ʥʝʛʘʪʠʚʥʦ 

ʚʣʠʷʝʪ ʥʘ ʧʨʠʙʳʣʴ ʚʩʣʝʜʩʪʚʠʝ ʚʳʩʦʢʠʭ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ.  

ʉʝʪʠ ʙʘʥʢʦʤʘʪʦʚ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ, ʙʦʣʝʝ ʜʝʰʝ-

ʚʦʛʦ ʩʧʦʩʦʙʘ ʜʦʩʪʘʚʢʠ ʫʩʣʫʛ, ʩʥʠʞʘʷ ʟʘʪʨʘʪʳ ʠ ʙʘʨʴʝʨʳ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ. ʇʨʠ 

ʵʪʦʤ ʚʩʣʝʜʩʪʚʠʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʰʠʨʦʢʦʛʦ ʩʧʝʢʪʨʘ ʫʩʣʫʛ (ʚʢʣʶʯʘʷ ʜʝʧʦʟʠʪʳ, ʩʯʝʪʘ 

ʧʝʨʝʚʦʜʳ, ʠ ʧʣʘʪʝʞʠ), ʙʘʥʢʦʤʘʪʳ ʩʧʦʩʦʙʥʳ ʫʚʝʣʠʯʠʪʴ ʛʝʦʛʨʘʬʠʯʝʩʢʫʶ ʧʣʦʱʘʜʴ 

ʢʦʥʢʫʨʝʥʮʠʠ. ɼʠʩʪʘʥʮʠʦʥʥʦʝ ʙʘʥʢʦʚʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʩʥʠʞʘʝʪ ʟʥʘʯʠʤʦʩʪʴ ʙʣʠ-

ʟʦʩʪʠ ʦʪʜʝʣʝʥʠʷ ʙʘʥʢʘ ʜʣʷ ʢʣʠʝʥʪʘ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʮʝʥʥʦʩʪʴ ʦʪʜʝʣʝʥʠʡ ʜʣʷ ʩʘ-

ʤʠʭ ʙʘʥʢʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʫʚʝʣʠʯʝʥʠʝ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘ-

ʥʠʷ ʤʦʞʝʪ ʩʤʝʩʪʠʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʯʝʨʝʟ ʬʠʣʠʘʣʳ ʚ ʦʙʣʘʩʪʴ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. 

ʕʪʦ ʝʱʝ ʩʠʣʴʥʝʝ ʩʥʠʟʠʪ ʙʘʨʴʝʨʳ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʠ ʨʘʩʰʠʨʠʪ ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ 

ʧʨʠʩʫʪʩʪʚʠʝ ʙʘʥʢʘ.  

ʈʘʟʚʝʪʚʣʝʥʥʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʝʪʴ ʧʦʚʳʰʘʝʪ ʫʨʦʚʝʥʴ ʫʜʦʙʩʪʚʘ ʜʣʷ ʢʣʠʝʥʪʦʚ. 

ʌʠʣʠʘʣʴʥʘʷ ʩʝʪʴ ʪʨʘʜʠʮʠʦʥʥʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʩʦʭʨʘʥʝʥʠʷ ʨʳʥʦʯ-

ʥʦʡ ʜʦʣʠ ʠ ʩʤʷʛʯʝʥʠʷ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. ʇʨʠ ʵʪʦʤ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʬʠʣʠʘʣʴ-

ʥʦʡ ʩʝʪʠ ʤʦʞʝʪ ʩʪʘʪʴ ʙʘʨʴʝʨʦʤ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ, ʧʦʩʢʦʣʴʢʫ ʝʝ ʩʦʜʝʨʞʘʥʠʝ ʩʚʷ-

ʟʘʥʦ ʩ ʚʳʩʦʢʠʤʠ ʧʦʩʪʦʷʥʥʳʤʠ ʨʘʩʭʦʜʘʤʠ. ʊʘʢʞʝ ʢʦʥʢʫʨʝʥʮʠʷ ʧʫʪʝʤ ʨʘʟʚʠʪʠʷ ʬʠ-

ʣʠʘʣʴʥʦʡ ʩʝʪʠ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʝʝ ʠʟʙʳʪʦʯʥʦʤʫ ʨʘʟʨʘʩʪʘʥʠʶ. ʂʵʨʦʣ ʕʥʥ ʅʦʨʪ-

ʢʦʪʪ
59

 ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʤʥʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʯʨʝʟʤʝʨʥʦʝ ʨʘʟʨʘʩʪʘʥʠʝ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ 

ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʢʣʠʝʥʪʘʭ, ʧʦʩʢʦʣʴʢʫ ʥʘ ʥʠʭ ʙʫʜʫʪ ʧʝʨʝʢʣʘʜʳʚʘʪʴʩʷ ʨʘʩʭʦ-

ʜʳ ʧʦ ʝʝ ʩʦʜʝʨʞʘʥʠʶ.  

ʌ. ɸʣʣʝʥ ʠ ɼ. ɻʝʡʣ
60

 ʩʢʣʦʥʷʶʪʩʷ ʢ ʚʝʨʩʠʠ ʦ ʪʦʤ, ʯʪʦ ʥʝʩʢʦʣʴʢʦ ʢʨʫʧʥʳʭ 

ʙʘʥʢʦʚ ʩ ʦʙʰʠʨʥʳʤʠ ʬʠʣʠʘʣʴʥʳʤʠ ʩʝʪʷʤʠ ʤʦʛʫʪ ʦʢʘʟʘʪʴʩʷ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-

ʩʦʙʥʳʤʠ, ʯʝʤ ʙʘʥʢ, ʫ ʢʦʪʦʨʦʛʦ ʥʝʪ ʬʠʣʠʘʣʦʚ, ʚ ʫʩʣʦʚʠʷʭ, ʢʦʛʜʘ ʟʘʪʨʘʪʳ ʧʝʨʝʢʣʘ-

ʜʳʚʘʶʪʩʷ ʥʘ ʢʣʠʝʥʪʘ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʧʦʪʦʤʫ, ʯʪʦ ʙʘʥʢ ʩ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʴʶ ʥʝ 

ʦʛʨʘʥʠʯʝʥ ʢʦʥʢʨʝʪʥʦʡ ʪʝʨʨʠʪʦʨʠʝʡ, ʠ ʤʦʞʝʪ ʩʦʩʨʝʜʦʪʦʯʠʪʴʩʷ ʥʘ ʙʦʣʝʝ ʧʨʠʙʳʣʴ-

ʥʦʤ ʨʳʥʢʝ. ʕʪʠ ʞʝ ʘʚʪʦʨʳ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʝʱʝ ʦʜʥʠʤ ʜʦʩʪʦʠʥʩʪʚʦʤ 

ʙʘʥʢʦʚ ʩ ʥʘʣʠʯʠʝʤ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʬʠʣʠʘʣʳ ʤʦʛʫʪ ʩʪʠʤʫʣʠʨʦ-
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ʚʘʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʚ ʦʪʜʘʣʝʥʥʳʭ ʨʘʡʦʥʘʭ. ʆʥʘ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʝʝ ʨʘʚʥʦʤʝʨʥʦʤʫ 

ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʮʝʥ
61

. 

ʈʘʟʚʠʪʠʝ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ ʤʦʞʝʪ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʦʭʨʘʥʝʥʠʷ 

ʨʳʥʦʯʥʦʡ ʚʣʘʩʪʠ. ʇʦʪʨʝʙʠʪʝʣʠ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʚʳʠʛʨʳʚʘʶʪ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ 

ʜʦʩʪʫʧʥʦʩʪʠ ʫʩʣʫʛ. ɼʠʩʢʫʩʩʠʦʥʥʳʤ ʦʩʪʘʝʪʩʷ ʚʦʧʨʦʩ ʦ ʢʦʣʠʯʝʩʪʚʝ ʬʠʣʠʘʣʦʚ. 

ʉʣʠʰʢʦʤ ʙʦʣʴʰʦʝ ʠʭ ʯʠʩʣʦ ʬʦʨʤʠʨʫʝʪ ʙʘʨʴʝʨ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʥʦʚʳʭ ʠʛʨʦʢʦʚ 

ʠ ʫʚʝʣʠʯʠʚʘʝʪ ʟʘʪʨʘʪʳ, ʢʦʪʦʨʳʝ ʧʝʨʝʢʣʘʜʳʚʘʶʪʩʷ ʥʘ ʧʦʪʨʝʙʠʪʝʣʷ. ʉʣʠʰʢʦʤ ʤʘ-

ʣʝʥʴʢʘʷ ʬʠʣʠʘʣʴʥʘʷ ʩʝʪʴ ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ ʧʨʠʩʫʪʩʪʚʠʷ ʙʘʥʢʘ ʥʘ ʜʘʥʥʦʤ ʨʳʥʢʝ ʠ 

ʜʦʣʶ ʥʘ ʥʝʤ. ɽʩʣʠ ʙʘʥʢ ʚʳʙʠʨʘʝʪ ʜʣʷ ʩʝʙʷ ʩʪʨʘʪʝʛʠʶ ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʪʦ 

ʯʠʩʣʦ ʬʠʣʠʘʣʦʚ ʠʤʝʝʪ ʩʤʳʩʣ ʩʥʠʟʠʪʴ. 

ɺ ʤʠʨʝ, ʛʜʝ ʙʦʣʴʰʠʥʩʪʚʦ ʩʜʝʣʦʢ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʠʥʪʝʨʥʝʪʝ ʠʣʠ ʧʦ ʢʘʥʘʣʘʤ 

ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ, ʬʠʟʠʯʝʩʢʘʷ ʙʣʠʟʦʩʪʴ ʤʝʞʜʫ ʢʣʠʝʥʪʘʤʠ ʪʝʨʷʝʪ ʩʤʳʩʣ. ʅʘʧʨʠʤʝʨ, 

ʩʨʝʜʥʠʡ ʢʣʠʝʥʪ ʬʠʥʩʢʦʛʦ ʢʦʦʧʝʨʘʪʠʚʥʦʛʦ ʙʘʥʢʘ OP Financial Group ʧʦʩʝʱʘʝʪ ʦʪʜʝ-

ʣʝʥʠʝ ʚ ʩʨʝʜʥʝʤ ʦʜʠʥ ʨʘʟ ʚ ʜʚʘ ʛʦʜʘ, ʠ ʢʦʛʜʘ ʦʥ ʧʨʠʭʦʜʠʪ, ʪʦ ʧʨʦʩʪʦ ʭʦʯʝʪ, ʯʪʦʙʳ 

ʙʳʣʘ ʙʳʩʪʨʦ ʦʩʫʱʝʩʪʚʣʝʥʘ ʪʘ ʠʣʠ ʠʥʘʷ ʦʧʝʨʘʮʠʷ. ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʙʘʥʢ ʩʦʟʜʘʣ ʠ 

ʚʥʝʜʨʠʣ ʫʩʣʫʛʫ Pivo, ʧʨʠʣʦʞʝʥʠʝ çʤʦʙʠʣʴʥʳʡ ʢʦʰʝʣʝʢè, ʢʦʪʦʨʳʡ ʰʠʨʦʢʦ ʨʘʩʧʨʦ-

ʩʪʨʘʥʠʣʩʷ ʥʘ ʤʝʩʪʥʦʤ ʨʳʥʢʝ, ʠ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʢ ʥʝʤʫ ʜʦʙʘʚʠʣʘʩʴ ʬʫʥʢʮʠʷ ʙʝʩ-

ʢʦʥʪʘʢʪʥʳʭ ʧʣʘʪʝʞʝʡ
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ɿʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ ʨʦʟʥʠʯʥʳʝ ʙʘʥʢʠ ʥʘ ʟʨʝʣʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʩʦʢʨʘʪʠʣʠ ʩʚʦʠ ʬʠʣʠʘʣʴʥʳʝ ʩʝʪʠ. ɺ ɽʉ ʢʦʣʠʯʝʩʪʚʦ ʬʠʣʠʘʣʦʚ ʥʘ 1000 ʯʝʣʦʚʝʢ 

ʚʟʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʠʷ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 28,7% ʩ 2009 ʧʦ 2016 ʛ., ʚ ʉʐɸ ʚ ʧʝʨʠʦʜ ʩ 

ʠʶʥʷ 2016 ʧʦ ʠʶʥʴ 2017 ʛʛ. ʟʘʢʨʳʪʦ ʙʦʣʝʝ 1700 ʦʪʜʝʣʝʥʠʡ ʙʘʥʢʘ, ʚ ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʠ ʚ 2017 ʛ. ʟʘʢʨʳʪ ʢʘʞʜʳʡ ʰʝʩʪʦʡ ʬʠʣʠʘʣ ʯʝʪʳʨʝʭ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ. ʇʨʠʯʠ-

ʥʳ ʪʘʢʠʭ ʩʦʢʨʘʱʝʥʠʡ ʩʣʝʜʫʶʱʠʝ: ʙʘʥʢʘʤ ʧʨʠʭʦʜʠʪʩʷ ʩʦʢʨʘʱʘʪʴ ʨʘʩʭʦʜʳ ʠʟ-ʟʘ ʠʩ-

ʪʦʨʠʯʝʩʢʠ ʥʠʟʢʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ï ʬʠʣʠʘʣʳ ʜʦʨʦʛʠ ʠ ʟʘ-

ʪʨʘʪʳ ʥʘ ʠʭ ʩʦʜʝʨʞʘʥʠʝ ʩʦʩʪʘʚʣʷʶʪ ʧʦʣʦʚʠʥʫ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ ʥʝʢʦʪʦʨʳʭ 

ʙʘʥʢʘʭ. ʇʦʷʚʣʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ ʮʠʬʨʦʚʦʡ ʘʫʪʝʥʪʠʬʠʢʘʮʠʠ, ʪʘʢʠʭ ʢʘʢ ʙʠʦʤʝʪʨʠʷ ʛʦ-

ʣʦʩʘ ʠ ʦʪʧʝʯʘʪʢʦʚ ʧʘʣʴʮʝʚ, ʮʠʬʨʦʚʳʝ ʧʦʜʧʠʩʠ, ʨʘʟʚʠʪʠʝ ʦʥʣʘʡʥ ï ʠ ʤʦʙʠʣʴʥʦʛʦ 

ʙʘʥʢʠʥʛʘ ʫʩʪʨʘʥʷʝʪ ʥʝʦʙʭʦʜʠʧʦʩʪʴ ʧʦʩʝʱʘʪʴ ʦʪʜʝʣʝʥʠʷ ʙʘʥʢʦʚ. ʉʦʢʨʘʱʝʥʠʶ ʬʠ-
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ʣʠʘʣʦʚ ʩʧʦʩʦʙʩʪʚʫʝʪ ʠ ʠʟʤʝʥʝʥʠʝ ʧʦʚʝʜʝʥʠʷ ʢʣʠʝʥʪʦʚ: ʥʘʧʨʠʤʝʨ, ʤʝʥʝʝ 1% ʢʣʠʝʥ-

ʪʦʚ Royal Bank of Scotland ʧʦʩʝʱʘʶʪ ʬʠʣʠʘʣ ʦʜʠʥ ʨʘʟ ʚ ʥʝʜʝʣʶ; 50% ʪʨʘʥʟʘʢʮʠʡ 

CaixaBank ʪʝʧʝʨʴ ʧʨʦʠʩʭʦʜʠʪ ʯʝʨʝʟ ʦʥʣʘʡʥ- ʠʣʠ ʤʦʙʠʣʴʥʳʡ ʙʘʥʢʠʥʛ. ɺ 2017ʛ. 43% 

ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʧʨʝʜʧʦʯʠʪʘʣʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʜʠʩʪʘʥʮʠʦʥʥʦʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʙʘʥʢʦʤ
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ɺʦʣʥʘ ʟʘʢʨʳʪʠʷ ʬʠʣʠʘʣʦʚ ʚʳʟʚʘʣʘ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴ ʦʙʱʝʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠ-

ʟʘʮʠʡ ʠ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʛʨʫʧʧ ʥʘʩʝʣʝʥʠʷ ï ʧʦʞʠʣʳʭ ʣʶ-

ʜʝʡ, ʚʣʘʜʝʣʴʮʝʚ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʣʶʜʝʡ ʩ ʥʠʟʢʦʡ ʢʦʤʧʴʶʪʝʨʥʦʡ 

ʛʨʘʤʦʪʥʦʩʪʴʶ (ʦʩʦʙʝʥʥʦ ʚ ʦʪʜʘʣʝʥʥʳʭ ʩʝʣʴʩʢʠʭ ʨʘʡʦʥʘʭ), ʜʦʩʪʫʧ ʢ ʙʘʥʢʦʚʩʢʠʤ 

ʫʩʣʫʛʘʤ ʙʫʜʝʪ ʩʝʨʴʝʟʥʦ ʟʘʪʨʫʜʥʝʥ. ʆʪʜʝʣʴʥʳʝ ʙʘʥʢʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʥʘʣʠʯʠʝ ʬʠʣʠ-

ʘʣʦʚ ʢʘʢ ʯʘʩʪʴ ʩʚʦʠʭ ʩʦʮʠʘʣʴʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ï ʥʘʧʨʠʤʝʨ, ʢʨʫʧʥʳʝ ʨʦʟʥʠʯʥʳʝ 

ʙʘʥʢʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʧʦʜʧʠʩʘʣʠ ʉʪʘʥʜʘʨʪ ʜʦʩʪʫʧʘ ʢ ʙʘʥʢʦʚʩʢʠʤ ʫʩʣʫʛʘʤ, ʢʦʪʦ-

ʨʳʡ ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ ʚ ʤʘʝ 2017ʛ., ʠʩʧʘʥʩʢʠʡ CaixaBank ʦʩʪʘʣʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʙʘʥ-

ʢʦʤ ʚ ʛʦʨʦʜʘʭ ʠ ʜʝʨʝʚʥʷʭ ʀʩʧʘʥʠʠ ʠ ʧʦʦʙʝʱʘʣ ʥʝ ʟʘʢʨʳʚʘʪʴ ʪʘʤ ʩʚʦʠ ʦʪʜʝʣʝʥʠʷ 

(ʯʪʦʙʳ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʟʘʪʨʘʪʳ, ʙʘʥʢ ʦʩʪʘʚʣʷʝʪ ʨʘʙʦʪʘʪʴ ʚ ʦʪʜʝʣʝʥʠʠ ʪʦʣʴʢʦ ʦʜ-

ʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ ʠ ʩʦʢʨʘʱʘʝʪ ʝʛʦ ʨʘʙʦʯʠʡ ʜʝʥʴ). ɿʘʢʨʳʚʘʶʪʩʷ ʬʠʣʠʘʣʳ, ʢʦʪʦʨʳʝ 

ʤʝʥʝʝ ʫʜʦʙʥʦ ʨʘʩʧʦʣʦʞʝʥʳ ʜʣʷ ʢʣʠʝʥʪʦʚ.  

ɺ ʵʧʦʭʫ ʘʢʪʠʚʥʦʡ ʮʠʬʨʦʚʠʟʘʮʠʠ ʤʥʦʛʠʝ ʙʘʥʢʠ ʧʨʠʟʥʘʶʪ, ʯʪʦ ʧʨʠ ʩʦʚʝʨʰʝ-

ʥʠʠ ʦʪʜʝʣʴʥʳʭ ʦʧʝʨʘʮʠʡ, ʥʘʧʨʠʤʝʨ, ʦʪʢʨʳʪʠʷ ʩʯʝʪʘ, ʧʦʣʫʯʝʥʠʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠ-

ʪʦʚ ʠ ʟʘʡʤʦʚ, ʥʝʦʙʭʦʜʠʤʘ ʣʠʯʥʘʷ ʚʩʪʨʝʯʘ, ʧʦʵʪʦʤʫ ʦʪʜʝʣʝʥʠʷ ʙʘʥʢʦʚ ʩʣʝʜʫʝʪ ʫʩʦ-

ʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʫʣʫʯʰʝʥʠʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ, ʠʟʤʝʥʝʥʠʷ ʨʦ-

ʣʠ ʩʦʪʨʫʜʥʠʢʦʚ ʦʪʜʝʣʝʥʠʷ, ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʠʥʪʝʨʘʢʪʠʚʥʳʭ ʠ ʘʚʪʦʤʘʪʠʟʠʨʦ-

ʚʘʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ, ʚʠʜʝʦʢʦʥʬʝʨʝʥʮʠʡ, ʚʠʨʪʫʘʣʴʥʳʭ ʧʦʤʦʱ-

ʥʠʢʦʚ. ʅʘʧʨʠʤʝʨ, Bank of America ʦʙʲʷʚʠʣ ʦ ʧʣʘʥʘʭ ʦʪʢʨʳʪʴ ʙʦʣʝʝ 500 ʥʦʚʳʭ çʬʠ-

ʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚè ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʯʝʪʳʨʝʭ ʣʝʪ ʠ ʧʝʨʝʧʨʦʝʢʪʠʨʦʚʘʪʴ ʙʦʣʝʝ 

1500 ʦʪʜʝʣʝʥʠʡ ʩ ʫʯʝʪʦʤ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ. ɺ çʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭè ʢʣʠʝʥʪʳ 

ʩʤʦʛʫʪ ʧʦʣʫʯʠʪʴ, ʚ ʪʦʤ ʯʠʩʣʝ, ʢʦʥʩʫʣʴʪʘʮʠʠ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦ-

ʛʠʡ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ Bank of America ʪʝʩʪʠʨʫʝʪ 19 çʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚè, ʢʦ-

ʪʦʨʳʝ ʧʦʣʥʦʩʪʴʶ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʳ ï ʚ ʵʪʠʭ ʮʝʥʪʨʘʭ ʩʦʧʨʦʚʦʞʜʘʪʴ ʢʣʠʝʥʪʦʚ ʙʫʜʝʪ 

ʥʘ ʧʝʨʩʦʥʘʣ, ʘ ʚʠʜʝʦʢʦʥʩʲʝʨʞ ʠʣʠ ʘʚʘʪʘʨ.  
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ɺ ʀʩʧʘʥʠʠ CaixaBank ʦʩʥʘʩʪʠʣ ʩʚʦʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʧʣʘʥʰʝʪʘʤʠ, ʯʪʦʙʳ ʦʥʠ 

ʤʦʛʣʠ ʧʦʩʝʱʘʪʴ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʜʦʤʘ ʠʣʠ ʥʘ ʨʘʙʦʯʝʤ ʤʝʩʪʝ. ʂ ʢʦʥʮʫ 2017ʛ. ʙʘʥʢ 

ʦʪʢʨʳʣ 160 ʬʠʣʠʘʣʦʚ ʚ ʢʨʫʧʥʳʭ ʛʦʨʦʜʘʭ ʚ ʬʦʨʤʘʪʝ çʤʘʛʘʟʠʥʘ ʙʝʟ ʢʘʩʩʦʚʦʛʦ ʦʙ-

ʩʣʫʞʠʚʘʥʠʷè, ʧʦʩʢʦʣʴʢʫ ʤʝʥʝʞʤʝʥʪ ʙʘʥʢʘ ʦʙʨʘʪʠʣ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʢʣʠʝʥʪʳ ʥʝ 

ʭʦʜʷʪ ʚ ʬʠʣʠʘʣ, ʯʪʦʙʳ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʩʩʦʚʳʤ ʦʙʩʣʫʞʠʚʘʥʠʝʤ, ʦʥʠ ʚʩʪʨʝʯʘʶʪʩʷ 

ʩ ʩʦʪʨʫʜʥʠʢʘʤʠ ʙʘʥʢʘ, ʯʪʦʙʳ ʦʙʩʫʜʠʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʫʧʨʘʚʣʝʥʠʠ ʘʢʪʠʚʘʤʠ.  

ʇʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʩʪʨʘʥ ʠ ʨʝʛʠʦʥʦʚ, ʚ ʢʦʪʦʨʳʭ 

ʢʣʠʝʥʪʳ ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʥʘʣʠʯʥʳʤʠ ʜʝʥʴʛʘʤʠ, ʥʘʧʨʠʤʝʨ, 

ʚ ʇʦʨʪʫʛʘʣʠʠ, ʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʙʘʥʢʦʤʘʪʦʚ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ 

ʢ ʚʦʟʚʨʘʪʫ ʥʘʣʠʯʥʳʭ ʜʝʥʝʛ.  

ʅʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ, ʚ ɸʬʨʠʢʝ ʠ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ, ʙʘʥʢʠ ʧʨʦ-

ʜʦʣʞʘʶʪ ʨʘʩʰʠʨʷʪʴ ʬʠʣʠʘʣʴʥʳʝ ʩʝʪʠ, ʯʪʦʙʳ ʦʭʚʘʪʠʪʴ ʫʩʣʫʛʘʤʠ ʢʘʢ ʤʦʞʥʦ ʙʦʣʴ-

ʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʥʘʩʝʣʝʥʠʷ, ʥʦ ʧʨʠ ʵʪʦʤ ʚ ʥʦʚʳʭ ʬʠʣʠʘʣʘʭ ʪʦʞʝ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫ-

ʶʪʩʷ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ.  

ɽʱʝ ʦʜʥʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʨʘʟʚʠʪʠʷ ʬʠʣʠʘʣʦʚ ʷʚʣʷʝʪʩʷ ʝʛʦ ʩʦʯʝʪʘʥʠʝ ʩ ʤʘʛʘ-

ʟʠʥʦʤ, ʢʘʬʝ ʠʣʠ ʛʘʣʝʨʝʝʡ, ʯʪʦʙʳ ʢʣʠʝʥʪʳ ʤʦʛʣʠ ʦʞʠʜʘʪʴ ʚʩʪʨʝʯʫ ʩ ʩʦʪʨʫʜʥʠʢʘʤʠ 

ʙʘʥʢʘ ʚ ʙʦʣʝʝ ʧʨʠʷʪʥʦʡ ʦʙʩʪʘʥʦʚʢʝ, ʧʨʠ ʵʪʦʤ ʦʩʥʦʚʥʦʡ ʫʧʦʨ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʚʩʝ 

ʨʘʚʥʦ ʜʦʣʞʝʥ ʜʝʣʘʪʴʩʷ ʥʘ ʦʢʘʟʘʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ.  

ʅʝʮʝʥʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ, ʢʦʪʦʨʫʶ ʠʩʧʦʣʴʟʫʶʪ ʙʘʥʢʠ, ʢʦʛʜʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʮʝʥʦʚʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʦʩʣʦʞʥʷʝʪʩʷ, ʩʚʷʟʘʥʘ ʩ ʫʣʫʯʰʝʥʠʝʤ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝ-

ʨʠʩʪʠʢ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ ʧʨʦʚʝʜʝʥʠʝʤ ʨʝʢʣʘʤʥʳʭ ʢʘʤʧʘʥʠʡ ʠ ʤʝʨ ʧʦ ʩʪʠʤʫʣʠʨʦ-

ʚʘʥʠʶ ʩʙʳʪʘ, ʯʪʦʙʳ ʩʬʦʨʤʠʨʦʚʘʪʴ ʫʩʪʦʡʯʠʚʳʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ. ɺʩʷ 

ʵʪʘ ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʣʝʤʝʥʪʦʚ ʬʦʨʤʠʨʫʝʪ ʧʨʦʜʫʢʪ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɸʚʪʦʨ ʜʘʥʥʦʡ ʨʘʙʦʪʳ ʧʨʝʜʣʘʛʘʝʪ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʧʨʦ-

ʜʫʢʪʘ: çʢʦʤʧʣʝʢʩ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʢʘʥʘʣʦʚ ʜʦʩʪʫʧʘ ʢ ʫʩʣʫʛʘʤ ʠ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʡ ʚ ʨʘʤʢʘʭ ʜʘʥʥʳʭ ʫʩʣʫʛ, ʨʘʟʨʘʙʦʪʘʥʥʳʡ ʩ 

ʫʯʝʪʦʤ ʧʦʪʨʝʙʥʦʩʪʝʡ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʢʣʠʝʥʪʦʚ ʣʠʙʦ ʩ ʫʯʝʪʦʤ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦ-

ʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʘè.  

ʂʨʠʪʝʨʠʠ ʢʘʯʝʩʪʚʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʷʚʣʷʶʪʩʷ ʜʠʩʢʫʩʩʠʦʥʥʳʤ ʚʦʧʨʦʩʦʤ. ʉ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʘʥʢʘ ʪʘʢʠʤʠ ʢʨʠʪʝʨʠʷʤʠ ʤʦʛʫʪ ʷʚʣʷʪʴʩʷ ʩʢʦʨʦʩʪʴ ʚʥʫʪʨʝʥʥʠʭ ʨʘʙʦ-

ʯʠʭ ʧʨʦʮʝʩʩʦʚ, ʫʨʦʚʝʥʴ ʠʟʜʝʨʞʝʢ ʧʨʠ ʠʩʧʨʘʚʣʝʥʠʠ ʦʰʠʙʦʢ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦ-

ʯʠʭ ʧʨʦʮʝʩʩʦʚ, ʫʨʦʚʝʥʴ ʤʦʪʠʚʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, ʩʪʝʧʝʥʴ 
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ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ ʠ ʜʨ., ʩʦʦʪʥʦʩʠʤʳʝ ʩ ʫʨʦʚʥʝʤ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʙʘʥʢʦʚʩʢʠʭ 

ʫʩʣʫʛ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʣʠʝʥʪʘ ʢʘʯʝʩʪʚʦ ʫʩʣʫʛ ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʩʢʦʨʦʩʪʴ ʁʦʙ-

ʩʣʫʞʠʚʘʥʠʷ, ʩʨʦʯʥʦʩʪʴ ʁʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʡ, ʥʘʣʠʯʠʝʤ ʦʰʠʙʦʢ ʠ ʥʝʪʦʯʥʦ-

ʩʪʝʡ, ʛʨʘʬʠʢʦʤ ʨʘʙʦʪʳ ʙʘʥʢʘ, ʢʘʯʝʩʪʚʦʤ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʷ, ʜʠʩʪʘʥʮʠʦʥʥʳʤ ʦʙ-

ʩʣʫʞʠʚʘʥʠʝʤ, ʥʘʣʠʯʠʝʤ ʩʝʪʠ ʬʠʣʠʘʣʦʚ ʠ ʙʘʥʢʦʤʘʪʦʚ. 

ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ ʚ ʙʘʥʢʘʭ ʚʣʠʷʶʪ ʥʘ ʵʢʦʥʦʤʠʶ ʠ ʵʬʬʝʢʪ ʤʘʩ-

ʰʪʘʙʘ, ʥʘʧʨʠʤʝʨ, ʧʨʠ ʦʙʨʘʙʦʪʢʝ ʧʣʘʪʝʞʝʡ, ʫʧʨʘʚʣʝʥʠʠ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, 

ʦʧʝʨʘʮʠʷʭ ʙʵʢ-ʦʬʠʩʘ. ʊʘʢʞʝ ʠʥʥʦʚʘʮʠʠ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʨʘʟʨʘʙʦʪʢʝ ʥʦʚʳʭ ʧʨʦ-

ʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, ʦʙʣʘʜʘʶʱʠʭ ʙʦʣʝʝ ʚʳʨʘʞʝʥʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʵʬʬʝʢʪʦʤ, ʯʝʤ 

ʪʨʘʜʠʮʠʦʥʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ. ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ 

ʚʳʛʦʜʫ ʦʪ ʵʬʬʝʢʪʘ ʤʘʩʰʪʘʙʘ ʧʦʣʫʯʘʪ ʙʦʣʝʝ ʢʨʫʧʥʳʝ ʠʛʨʦʢʠ, ʘ ʤʝʣʢʠʝ ʙʘʥʢʠ ʤʦʛʫʪ 

ʧʦʣʫʯʠʪʴ ʚʳʛʦʜʫ ʦʪ ʘʫʪʩʦʨʩʠʥʛʘ ʧʨʦʮʝʩʩʦʚ. ʇʨʠ ʵʪʦʤ ʵʬʬʝʢʪ ʤʘʩʰʪʘʙʘ ʚʩʣʝʜʩʪʚʠʝ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʩʪʠʤʫʣʠʨʫʝʪ ʢʦʥʩʦʣʠʜʘʮʠʶ ʠ ʢʦʥʮʝʥʪʨʘʮʠʶ ʥʘ ʙʘʥ-

ʢʦʚʩʢʦʤ ʨʳʥʢʝ.  

 ɹʘʥʢ ING ʨʝʘʣʠʟʦʚʘʣ ʧʨʦʝʢʪ ʩʢʚʦʟʥʦʡ ʙʘʣʘʥʩʠʨʦʚʢʠ ʥʘʣʠʯʥʳʭ ʩʨʝʜʩʪʚ ʥʘ 

ʢʦʥʝʮ ʜʥʷ ʥʘ ʛʣʘʚʥʦʡ ʫʯʝʪʥʦʡ ʟʘʧʠʩʠ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʙʘʣʘʥʩʠʨʦʚʢʠ ʚ ʢʦʥʮʝ ʜʥʷ, 

ʯʪʦʙʳ ʫʩʪʘʥʦʚʠʪʴ ʫʯʝʪʥʳʝ ʟʘʧʠʩʠ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʮʝʣʝʚʦʤ ʫʨʦʚʥʝ. ɼʦʙʘʚʣʝʥʘ ʬʫʥʢ-

ʮʠʷ ʫʧʨʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʤ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʯʪʦʙʳ ʢʣʠʝʥʪʳ ʩʤʦʛʣʠ 

ʫʣʫʯʰʠʪʴ ʫʧʨʘʚʣʝʥʠʝ ʤʝʞʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ. ɼʘʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʦʙʣʘʜʘʝʪ ʠ 

ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʩʘʤʦʦʙʫʯʝʥʠʷ: ʝʩʣʠ ʥʝʦʙʭʦʜʠʤʦ ʚʳʧʦʣʥʠʪʴ ʦʧʝʨʘʮʠʶ ʚʨʫʯʥʫʶ, 

ʧʨʦʛʨʘʤʤʘ ʟʘʧʦʤʠʥʘʝʪ ʵʪʫ ʦʧʝʨʘʮʠʶ ʠ ʠʩʧʦʣʴʟʫʝʪ ʚ ʜʘʣʴʥʝʡʰʝʤ. ɽʱʝ ʦʜʥʘ ʥʦʚʘʷ 

ʧʨʦʛʨʘʤʤʘ ʙʘʥʢʘ ING, Easy trading connect, ʫʩʧʝʰʥʦ ʟʘʚʝʨʰʠʣʘ ʩʜʝʣʢʫ ʚ ʩʬʝʨʝ ʪʦʨ-

ʛʦʚʣʠ ʥʝʬʪʴʶ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʪʝʭʥʦʣʦʛʠʠ blockchain.  

 ɹʘʥʢ Societe General ʧʨʠ ʦʧʝʨʘʮʠʷʭ ʩ ʪʦʨʛʦʚʳʤ ʜʦʤʦʤ Mercuria ʩʦʢʨʘʪʠʣ 

ʚʨʝʤʷ ʦʙʨʘʙʦʪʢʠ ʪʨʘʥʟʘʢʮʠʡ ʩ ʪʨʝʭ ʯʘʩʦʚ ʜʦ 25 ʤʠʥʫʪ. ʎʠʬʨʦʚʘʷ ʧʣʘʪʬʦʨʤʘ ʙʘʥʢʘ 

JP Morgan Asset Management, Single View of Client (SvC), ʟʘʧʫʱʝʥʥʘʷ ʚ ʤʘʨʪʝ 

2018ʛ., ʩʧʦʩʦʙʥʘ ʦʪʚʝʪʠʪʴ ʥʘ ʩʣʦʞʥʳʡ ʚʦʧʨʦʩ ʢʘʩʘʪʝʣʴʥʦ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʚ ʩʯʠ-

ʪʘʥʥʳʝ ʤʠʥʫʪʳ, ʘ ʥʝ ʥʝʜʝʣʠ ʠ ʤʝʩʷʮʳ.  

 ɹʘʥʢ Merril Linch ʥʘ ʤʝʢʩʠʢʘʥʩʢʦʤ ʨʳʥʢʝ ʧʨʝʜʣʦʞʠʣ ʢʣʠʝʥʪʘʤ ʧʨʦʜʫʢʪ, ʢʦ-

ʪʦʨʳʡ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʩʶ ʠʥʬʦʨʤʘʮʠʶ ʧʦ ʢʘʞʜʦʡ ʪʨʘʥʟʘʢʮʠʠ ʦʧʣʘʪʳ ʠ ʟʘʯʠʩʣʝʥʠʷ 

ʩʨʝʜʩʪʚ, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʦʙʣʝʛʯʘʝʪ ʢʣʠʝʥʪʘʤ ʢʦʥʪʨʦʣʴ ʟʘ ʩʦʩʪʦʷʥʠʝʤ ʩʯʝʪʦʚ. ʇʨʦ-

ʚʝʨʢʫ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠ ʯʝʨʝʟ ʤʝʩʪʥʳʭ ʧʘʨʪʥʝʨʦʚ Merril Linch, ʵʪʦ ʫʜʚʦʠʣʦ 
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ʩʝʪʴ ʬʠʣʠʘʣʦʚ, ʜʦʩʪʫʧʥʳʭ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʯʝʢʦʚʳʭ ʜʝʧʦʟʠʪʦʚ ʙʝʟ ʥʝʦʙʭʦʜʠʤʦ-

ʩʪʠ ʩʦʟʜʘʥʠʷ ʫʯʝʪʥʦʡ ʟʘʧʠʩʠ ʚ ʤʝʩʪʥʦʤ ʙʘʥʢʝ.  

 ɺ ʬʝʚʨʘʣʝ 2017ʛ. ʙʘʥʢ Nordea ʟʘʧʫʩʪʠʣ AutoFX, ʦʙʣʘʯʥʦʝ ʨʝʰʝʥʠʝ ʜʣʷ ʦʙʤʝ-

ʥʘ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ, ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʝʪ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʦʪʩʣʝʞʠʚʘʪʴ ʫʯʝʪʥʳʝ 

ʟʘʧʠʩʠ ʢʣʠʝʥʪʦʚ ʜʣʷ ʩʥʠʞʝʥʠʷ ʠʟʙʳʪʦʯʥʳʭ ʙʘʣʘʥʩʦʚ ʠʣʠ, ʚ ʢʘʯʝʩʪʚʝ ʘʣʴʪʝʨʥʘʪʠʚʳ, 

ʜʣʷ ʫʩʪʨʘʥʝʥʠʷ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʦʩʪʘʪʢʦʚ, ʘ ʪʘʢʞʝ ʜʣʷ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʡ 

ʭʝʜʞʠʨʦʚʘʥʠʷ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ.  

ɺ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ ʤʦʜʝʨʥʠʟʘʮʠʷ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ ʠ ʦʮʠʬʨʦʚʢʘ, ʚʳʟʚʘʥ-

ʥʘʷ ʛʣʦʙʘʣʠʟʘʮʠʝʡ, ʩʦʚʧʘʣʘ ʩ ʢʨʫʧʥʳʤʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʤʠ ʩʦʙʳʪʠʷʤʠ. ɺ ʵʪʠʭ 

ʫʩʣʦʚʠʷʭ Bank of America Merrill Lynch ʚ ʜʝʢʘʙʨʝ 2016 ʛʦʜʘ ʟʘʧʫʩʪʠʣ ʚʝʙ-

ʧʨʠʣʦʞʝʥʠʝ CashPro Accelerate ʜʣʷ ʦʪʜʝʣʴʥʦʡ ʛʨʫʧʧʳ ʢʣʠʝʥʪʦʚ. ʇʨʠ ʚʥʝʜʨʝʥʠʠ 

ʜʘʥʥʦʛʦ ʨʝʰʝʥʠʷ ʨʘʟʨʘʙʦʪʯʠʢʠ ʫʯʠʪʳʚʘʣʠ ʜʚʘ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ: ʜʣʷ ʤʥʦʛʠʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʚʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʦʪʩʝʢʘʝʪ ʜʦʩʪʫʧ ʢ ʪʝʭʥʦʣʦʛʠʷʤ, ʧʨʠ 

ʵʪʦʤ ʤʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ Microsoft Excel ʜʣʷ ʨʘʙʦʪʳ ʩʦ 

ʩʚʦʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʜʘʥʥʳʤʠ. ɺʝʙ-ʧʨʠʣʦʞʝʥʠʝ CashPro Accelerate ʧʦʟʚʦʣʷʝʪ ʢʣʠ-

ʝʥʪʘʤ ʧʨʝʦʙʨʘʟʦʚʳʚʘʪʴ ʩʚʦʠ ʙʘʥʢʦʚʩʢʠʝ ʜʘʥʥʳʝ ʚ ʜʠʥʘʤʠʯʝʩʢʠʝ ʵʣʝʢʪʨʦʥʥʳʝ ʪʘʙ-

ʣʠʮʳ Excel ʠ ʦʪʯʝʪʳ. 

 ING Wholesale Banking ʚʥʝʜʨʠʣ ʩʠʩʪʝʤʫ VLA, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʘʣʴʪʝʨʥʘʪʠ-

ʚʦʡ ʩʠʩʪʝʤʝ ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʦ ʩʫʪʠ ʦʥʘ ʷʚʣʷʝʪʩʷ ʘʜʤʠʥʠ-

ʩʪʨʘʪʠʚʥʳʤ ʩʫʙʩʯʝʪʦʤ ʠ ʧʦʟʚʦʣʷʝʪ ʦʪʩʣʝʞʠʚʘʪʴ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ ʦʩʪʘʪʦʢ ʜʝ-

ʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʧʣʘʪʝʞʝʡ ʠ ʟʘʯʠʩʣʝʥʠʡ ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʙʘʥʢʘʭ ʪʨʝʪʴʠʭ ʩʪʨʘʥ ʚ 80 

ʚʘʣʶʪʘʭ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʝʡ ʤʦʛʫʪ ʧʦʣʴʟʦʚʘʪʴʩʷ 

ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʫʨʦʚʥʷ ʠʭ ʪʝʭʥʠʯʝʩʢʦʡ ʦʩʥʘʱʝʥʥʦʩʪʠ.  

ɽʱʝ ʦʜʥʦʡ ʯʝʨʪʦʡ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʩʬʝʨʝ ʨʘʩʯʝʪʦʚ ʥʘ ʩʦʚʨʝʤʝʥ-

ʥʦʤ ʵʪʘʧʝ ʷʚʣʷʝʪʩʷ ʧʘʜʝʥʠʝ ʜʦʭʦʜʦʚ, ʚʳʟʚʘʥʥʦʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʤʘʩʰʪʘʙʥʳʭ ʟʘ-

ʪʨʘʪ ʥʘ ʚʥʝʜʨʝʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʟʘʪʨʘʪʘʤʠ ʥʘ ʚʳʧʦʣʥʝʥʠʝ 

ʫʞʝʩʪʦʯʘʶʱʠʭʩʷ ʪʨʝʙʦʚʘʥʠʡ ʨʝʛʫʣʷʪʦʨʦʚ. ʉʘʤ ʧʦ ʩʝʙʝ ʦʙʲʝʤ ʨʘʩʯʝʪʥʳʭ ʦʧʝʨʘʮʠʡ 

ʧʦʩʪʦʷʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʂʦʥʢʫʨʝʥʮʠʷ ʙʘʥʢʦʚ ʩ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʛʠʛʘʥʪʘʤʠ 

ʧʨʠʥʫʞʜʘʝʪ ʠʭ ʩʥʠʞʘʪʴ ʮʝʥʳ ʥʘ ʨʘʩʯʝʪʥʳʝ ʫʩʣʫʛʠ. ʇʨʠ ʵʪʦʤ ʦʙʱʝʡ ʪʝʥʜʝʥʮʠʝʡ ʥʘ 

ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʷʚʣʷʝʪʩʷ ʚʳʨʘʚʥʠʚʘʥʠʝ ʜʦʭʦʜʦʚ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʚʥʫʪ-

ʨʠʩʪʨʘʥʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʧʘʜʝʥʠʶ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚ ʦʪ ʨʘʩʯʝʪ-

ʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘ 60%. ɻʣʦʙʘʣʴʥʳʝ ʙʘʥʢʠ ʧʨʠʩʧʦʩʘʙʣʠʚʘʶʪʩʷ ʢ ʵʪʠʤ ʠʟʤʝʥʝʥʠʷʤ 
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ʧʫʪʝʤ ʦʛʨʦʤʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʦʧʝʨʘʮʠʡ, 

ʤʘʣʳʝ ʙʘʥʢʠ ʙʫʜʫʪ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʦʩʦʙʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʢʣʠʝʥʪʘʤʠ ʠ ʧʝʨʝʜʘʯʫ ʦʙʨʘ-

ʙʦʪʢʠ ʧʣʘʪʝʞʝʡ ʢʨʫʧʥʳʤ ʙʘʥʢʘʤ. ʊʨʫʜʥʝʝ ʚʩʝʛʦ ʚ ʩʣʦʞʠʚʰʠʭʩʷ ʫʩʣʦʚʠʷʭ ʧʨʠʜʝʪʩʷ 

ʩʨʝʜʥʠʤ ʙʘʥʢʘʤ, ʢʦʪʦʨʳʤ ʧʨʠʭʦʜʠʪʩʷ ʚʳʧʦʣʥʷʪʴ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʧʦʜʜʝʨʞʘʥʠʶ 

ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʘ, ʵʢʩʧʣʫʘʪʠʨʦʚʘʪʴ ʫʩʪʘʨʝʚʰʠʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʥʝʩʪʠ ʨʘʩʭʦʜʳ ʥʘ ʬʠ-

ʣʠʘʣʴʥʳʝ ʩʝʪʠ. ʆʜʥʠʤ ʠʟ ʧʫʪʝʡ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ ʜʣʷ ʩʨʝʜʥʠʭ ʙʘʥʢʦʚ ʤʦʞʝʪ 

ʩʪʘʪʴ ʠʭ ʢʦʥʩʦʣʠʜʘʮʠʷ.  

ʉʪʦʠʪ ʫʧʦʤʷʥʫʪʴ ʦ ʢʦʥʢʫʨʝʥʪʥʦʤ ʧʨʝʠʤʫʱʝʩʪʚʝ ʮʠʬʨʦʚʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʤ 

ʥʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʦʟʜʘʚʘʪʴ ʜʦʨʦʛʦʩʪʦʷʱʠʝ ʬʠʣʠʘʣʴʥʳʝ ʩʝʪʠ, ʧʦʵʪʦʤʫ ʦʥʠ ʤʦʛʫʪ 

ʧʨʝʜʣʘʛʘʪʴ ʙʦʣʝʝ ʜʝʰʝʚʳʝ ʧʨʦʜʫʢʪʳ ʜʣʷ ʤʦʣʦʜʝʞʠ ʠ ʢʣʠʝʥʪʦʚ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ 

ʜʦʭʦʜʘ. ʂʣʠʝʥʪʳ ʩ ʥʠʟʢʠʤʠ ʜʦʭʦʜʘʤʠ ʧʦʣʴʟʫʶʪʩʷ ʩʤʘʨʪʬʦʥʘʤʠ ʩ ʤʝʥʴʰʠʤ ʦʙʲʝ-

ʤʦʤ ʧʘʤʷʪʠ, ʧʦʵʪʦʤʫ ʙʘʥʢʠ ʜʣʷ ʥʠʭ ʨʘʟʨʘʙʦʪʘʣʠ ʙʦʣʝʝ ʣʝʛʢʠʝ ʚʝʨʩʠʠ ʧʨʠʣʦʞʝʥʠʡ. 

ɺ ɹʨʘʟʠʣʠʠ ʧʨʠʤʝʨʦʤ ʮʠʬʨʦʚʳʭ ʙʘʥʢʦʚ ʷʚʣʷʶʪʩʷ Banco Inter, Nubank ʠ Banco 

Original, ʚ ʈʦʩʩʠʠ ï Tinkoff.  

ʇʨʠʣʦʞʝʥʠʝ CaixaBank App ʠʩʧʘʥʩʢʦʛʦ CaixaBank, ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʝ ʜʣʷ 

ʫʧʨʘʚʣʝʥʠʷ ʣʠʯʥʳʤʠ ʬʠʥʘʥʩʘʤʠ, ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦ-

ʩʤʘʪʨʠʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ ʧʦ ʩʯʝʪʘʤ, ʦʪʢʨʳʪʳʤ ʚ ʜʨʫʛʠʭ ʙʘʥʢʘʭ. ʆʥʦ 

ʙʳʣʦ ʟʘʧʫʱʝʥʦ ʚ ʬʝʚʨʘʣʝ 2018ʛ. ʧʦʩʣʝ ʘʥʘʣʠʟʘ ʨʳʥʢʘ, ʧʨʦʚʝʜʝʥʠʷ ʩʝʤʠʥʘʨʦʚ ʠ ʬʦ-

ʢʫʩ-ʛʨʫʧʧ; ʠʟʫʯʝʥʦ ʤʥʝʥʠʝ ʙʦʣʝʝ 1300 ʢʣʠʝʥʪʦʚ ʙʘʥʢʘ ʥʘ ʨʘʟʥʳʭ ʵʪʘʧʘʭ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʝʢʪʘ, ʦʢʦʥʯʘʪʝʣʴʥʫʶ ʚʝʨʩʠʶ ʧʨʦʜʫʢʪʘ ʧʨʦʪʝʩʪʠʨʦʚʘʣʠ 100 ʢʣʠʝʥʪʦʚ. ʆʩʥʦʚʥʦʡ 

ʮʝʣʴʶ ʜʘʥʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ ʷʚʣʷʝʪʩʷ ʫʧʨʦʱʝʥʠʝ ʝʞʝʜʥʝʚʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ, 

ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʠʭ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʠʥʪʫʠʪʠʚʥʳʤ, ʚʥʝʜʨʝʥ ʙʠʦʤʝʪʨʠʯʝʩʢʠʡ ʜʦʩʪʫʧ. 

ʈʝʟʫʣʴʪʘʪʦʤ ʟʘʧʫʩʢʘ ʧʨʠʣʦʞʝʥʠʷ ʩʪʘʣʦ ʧʨʠʚʣʝʯʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 300 000 ʤʦ-

ʙʠʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ, ʧʨʦʜʘʞʠ ʚʳʨʦʩʣʠ ʥʘ 30-150% ʚ ʟʘʚʠ-

ʩʠʤʦʩʪʠ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʘ ʙʦʣʝʝ 95% ʦʪʟʳʚʦʚ ï ʧʦʣʦʞʠʪʝʣʴʥʳʝ.  

ING Bank Slaski ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʶʪ ʚ 

ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ. ʉ 2012ʛ. ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʩʦʦʙʱʝʥʠʷ ʚ ʩʦʮʠ-

ʘʣʴʥʳʭ ʩʝʪʷʭ, ʘ ʩʦʪʨʫʜʥʠʢʠ ʙʘʥʢʘ ʤʦʛʫʪ ʦʪʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʢʘʞʜʦʝ ʩʦʦʙʱʝʥʠʝ. ʎʝʣʴ 

ʧʦʜʦʙʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ï ʫʣʫʯʰʝʥʠʝ ʠʤʠʜʞʘ, ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʮʝʥʥʦʩʪʠ ʙʨʝʥʜʘ 

ʙʘʥʢʘ. ʅʘʧʨʠʤʝʨ, ʢʦʛʜʘ ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʠʪʦʨʠʥʛʘ ʦʙʥʘʨʫʞʠʣ ʫʚʝʜʦʤʣʝʥʠʝ, ʨʘʟʤʝ-

ʱʝʥʥʦʝ ʚ ɺʘʨʰʘʚʩʢʦʤ ʬʠʣʠʘʣʝ, ʢʦʪʦʨʦʝ ʥʘʧʠʩʘʣʘ ʜʝʚʦʯʢʘ, ʧʦʪʝʨʷʚʰʘʷ ʢʫʢʣʫ, ʙʘʥʢ 

ʨʘʟʤʝʩʪʠʣ ʩʦʦʙʱʝʥʠʝ ʥʘ Facebook, ʯʪʦ ʦʥ ʩʦʞʘʣʝʝʪ ʦ ʝʝ ʧʦʪʝʨʝ ʠ ʧʨʝʜʣʦʞʠʣ ʧʦʣʫ-
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ʯʠʪʴ ʥʦʚʫʶ ʢʫʢʣʫ ʚ ʬʠʣʠʘʣʝ. ʉʦʦʙʱʝʥʠʝ ʥʘ Facebook ʧʨʦʩʤʦʪʨʝʣʦ 100 000 ʧʦʣʴʟʦ-

ʚʘʪʝʣʝʡ, ʦʙʱʠʡ ʦʭʚʘʪ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ ʩʦʩʪʘʚʠʣ 276 311 ʯʝʣʦʚʝʢ, ʥʦʚʦʩʪʴ ʧʦ-

ʷʚʠʣʘʩʴ ʥʘ ʛʣʘʚʥʳʭ ʩʪʨʘʥʠʮʘʭ ʢʨʫʧʥʝʡʰʠʭ ʧʦʣʴʩʢʠʭ ʧʦʨʪʘʣʦʚ. ʉʪʦʠʤʦʩʪʴ ʟʘʤʝʥʳ 

ʢʫʢʣʳ ʩʦʩʪʘʚʠʣʘ 32 ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʦʚ, ʘ ʧʦʣʫʯʝʥʥʳʡ ʵʬʬʝʢʪ ʵʢʚʠʚʘʣʝʥʪʝʥ ʪʦʤʫ, 

ʢʦʪʦʨʳʡ ʤʦʛ ʙʳ ʙʳʪʴ ʧʦʣʫʯʝʥ ʚ ʨʝʟʫʣʴʪʘʪʝ ʟʘʪʨʘʪ ʥʘ ʨʝʢʣʘʤʫ ʚ ʨʘʟʤʝʨʝ 47 000 

ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ
64

.  

ɼʣʷ ʢʣʠʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʙʠʟʥʝʩʘ ʥʝʦʙʭʦʜʠʤʳ ʙʦʣʝʝ ʩʣʦʞʥʳʝ ʪʝʭʥʦʣʦ-

ʛʠʠ, ʦʥ ʚ ʮʝʣʦʤ ʙʦʣʝʝ ʧʨʠʙʳʣʝʥ ʠ ʵʬʬʝʢʪʠʚʝʥ. ɽʛʦ ʮʝʣʴ ï ʚʳʩʪʨʦʠʪʴ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʦʪʥʦʰʝʥʠʷ ʩ ʢʣʠʝʥʪʘʤʠ, ʘ ʥʝ ʩʦʚʝʨʰʠʪʴ ʦʪʜʝʣʴʥʫʶ ʧʨʦʜʘʞʫ. ʂʫʣʴʪʫʨʘ çʧʨʦʜʘʞ 

ʣʶʙʦʡ ʮʝʥʦʡè ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʥʝʧʨʠʝʤʣʝʤʘ, ʪʘʢ ʢʘʢ ʘʛʨʝʩʩʠʚʥʘʷ ʦʨʠʝʥʪʘʮʠʷ ʥʘ 

ʢʨʘʪʢʦʩʨʦʯʥʫʶ ʧʨʠʙʳʣʴ ʥʝ ʪʦʣʴʢʦ ʦʪʧʫʛʠʚʘʝʪ ʢʣʠʝʥʪʦʚ, ʥʦ ʠ ʪʘʠʪ ʚ ʩʝʙʝ ʨʠʩʢ ʪʦʛʦ, 

ʯʪʦ ʥʘʚʷʟʘʥʥʘʷ ʫʩʣʫʛʘ ʙʫʜʝʪ ʦʧʨʦʪʝʩʪʦʚʘʥʘ ʚ ʙʫʜʫʱʝʤ, ʘ ʵʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʜʦ-

ʧʦʣʥʠʪʝʣʴʥʳʝ ʨʘʩʭʦʜʳ. ʇʨʠʙʳʣʴ, ʢʦʪʦʨʫʶ ʢʣʠʝʥʪ ʧʨʠʥʦʩʠʪ ʧʨʠ ʧʦʣʴʟʦʚʘʥʠʠ ʮʝ-

ʣʦʡ ʣʠʥʝʡʢʦʡ ʧʨʦʜʫʢʪʦʚ ʚ ʦʜʥʦʤ ʙʘʥʢʝ, ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʤʥʦʛʦʢʨʘʪʥʦ.  

ʗʧʦʥʩʢʠʝ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʠ ʚ ʩʚʦʠʭ ʘʢʪʠʚʘʭ ʦʢʦʣʦ 13 670 

ʤʣʨʜ. ʜʦʣʣ., 52% ʠʟ ʢʦʪʦʨʳʭ ʭʨʘʥʷʪʩʷ ʥʘ ʜʝʧʦʟʠʪʘʭ ʩʦ ʩʪʘʚʢʘʤʠ, ʙʣʠʟʢʠʤʠ ʢ ʥʫʣʶ. 

ɹʘʥʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʤʝʛʘ-ʙʘʥʢʠ, ʩʪʘʣʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʠʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠʥʩʪʨʫ-

ʤʝʥʪʳ, ʪʘʢʠʝ ʢʘʢ ʧʘʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʧʝʥʩʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʩʦʚʦ-

ʢʫʧʥʳʝ ʩʯʝʪʘ, ʩʯʝʪʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ, ʯʪʦʙʳ ʦʥʠ ʤʦʛʣʠ ʜʠʚʝʨ-

ʩʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʠ ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʧʦʨʪʬʝʣʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʦʜʫʢʪʦʚ ʠ ʚʘʣʶʪʳ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʠ ʚʘʣʶʪʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʇʦʩʢʦʣʴʢʫ ʷʧʦʥʩʢʠʝ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ 

ʠʥʪʝʨʝʩʫʶʪʩʷ ʘʟʠʘʪʩʢʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʜʫʢʪʘʤʠ, ʷʧʦʥʩʢʠʝ ʙʘʥʢʠ ʜʝʣʘʶʪ ʧʨʠ-

ʦʙʨʝʪʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʚ ɸʟʠʠ
65
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ʃ. ɼʞ. ʈʘʜʝʮʢʠ
66

 ʦʙʨʘʪʠʣ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʙʘʥʢʠ ʩʪʘʣʠ ʨʘʩʰʠʨʷʪʴ ʢʣʠ-

ʝʥʪʩʢʫʶ ʙʘʟʫ ʠ ʩʥʠʞʘʪʴ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ ʦʪʜʝʣʝʥʠʡ ʚ ʢʨʫʧʥʳʭ ʩʫ-

ʧʝʨʤʘʨʢʝʪʘʭ. ʊʘʢʞʝ ʦʪʜʝʣʝʥʠʷ ʚ ʤʘʛʘʟʠʥʘʭ ʦʙʝʩʧʝʯʠʚʘʶʪ ʜʦʩʪʫʧ ʢ ʙʦʣʴʰʠʤ ʧʦʪʦ-

ʢʘʤ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʢʣʠʝʥʪʦʚ.  
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ɹʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʦʪʨʫʜʥʠʢʦʚ ʙʘʥʢʦʚ ʧʦʟʚʦʣʷʝʪ ʩʥʠʟʠʪʴ ʚʨʝʤʷ ʦʞʠʜʘʥʠʷ 

ʠ ʜʝʣʘʝʪ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤ ʯʝʣʦʚʝʯʝʩʢʦʝ ʦʙʱʝʥʠʝ. ɿʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʤʦʞʝʪ ʨʘʩ-

ʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʢʨʠʪʝʨʠʡ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ, ʪʘʢ ʢʘʢ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʳʝ ʩʦʪʨʫʜʥʠʢʠ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʝʜʦʩʪʘʚʠʪʴ ʣʫʯʰʝʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʩʪʦʷʪ ʜʦʨʦʞʝ. ɺʳʩʦʢʘʷ ʟʘʨʧʣʘ-

ʪʘ ʤʦʞʝʪ ʙʳʪʴ ʪʘʢʞʝ ʩʦʦʪʥʝʩʝʥʘ ʩ ʫʨʦʚʥʝʤ ʩʣʦʞʥʦʩʪʠ ʧʨʝʜʣʘʛʘʝʤʳʭ ʧʨʦʜʫʢʪʦʚ.  

ʀʥʚʝʩʪʠʮʠʠ ʚ ʨʝʢʣʘʤʫ ʪʨʝʙʫʶʪ ʩʫʱʝʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ, ʧʦʵʪʦʤʫ ʙʘʥʢʠ ʙʫʜʫʪ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʨʝʢʣʘʤʫ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʩʧʨʦʩ ʦʢʘʞʝʪʩʷ ʯʫʚʩʪʚʠʪʝʣʴʥʳʤ ʢ ʜʘʥ-

ʥʦʤʫ ʚʠʜʫ ʨʘʩʭʦʜʦʚ. 

ʄʦʞʥʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʟʣʠʯʥʳʝ ʬʘʢʪʦʨʳ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʤʝʩʪʥʳʭ (ʢʦʦʧʝʨʘʪʠʚʥʳʭ) ʙʘʥʢʦʚ ʠ ʬʠʣʠʘʣʦʚ ʢʨʫʧʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʥʘ 

ʤʝʩʪʥʦʤ ʨʳʥʢʝ. ʇʨʠʥʮʠʧ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʦʧʝʨʘʪʠʚʥʦʛʦ ʙʘʥʢʘ ʚʦʟʥʠʢ ʚ ʫʩʣʦʚʠʷʭ 

ʢʨʝʜʠʪʥʦʛʦ ʚʘʢʫʫʤʘ, ʢʦʛʜʘ ʪʨʘʜʠʮʠʦʥʥʳʝ ʙʘʥʢʠ ʦʢʘʟʘʣʠʩʴ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʜʦʙʨʘʪɹ-

ʩʷ ʜʦ ʩʝʣʴʩʢʠʭ ʦʙʱʠʥ. ɸ ʢʦʦʧʝʨʘʪʠʚʥʳʡ ʙʘʥʢ ʧʦʟʚʦʣʠʣ ʯʣʝʥʘʤ ʩʝʣʴʩʢʦʡ ʦʙʱʠʥʳ 

ʢʨʝʜʠʪʦʚʘʪʴ ʜʨʫʛ ʜʨʫʛʘ, ʦʧʠʨʘʷʩʴ ʥʘ ʧʨʝʜʧʦʣʦʞʝʥʠʝ, ʯʪʦ ʟʥʘʥʠʝ ʦʩʦʙʝʥʥʦʩʪʝʡ 

ʤʝʩʪʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʙʣʠʟʢʠʝ ʦʪʥʦʰʝʥʠʷ ʩ ʟʘʝʤʱʠʢʘʤʠ ʧʦʟʚʦʣʷʪ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ 

ʨʠʩʢʠ ʙʘʥʢʨʦʪʩʪʚʘ. ʊʝʧʝʨʴ ʥʦʚʘʷ ʩʦʮʠʘʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʠ ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʦʪʥʦʰʝ-

ʥʠʡ ʩ ʢʣʠʝʥʪʘʤʠ ʦʧʨʦʚʝʨʛʘʝʪ ʜʘʥʥʫʶ ʛʠʧʦʪʝʟʫ
67

. ʂʨʫʧʥʳʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʚ 

ʦʪʣʠʯʠʝ ʦʪ ʢʦʦʧʝʨʘʪʠʚʥʳʭ, ʠʤʝʶʪ ʙʦʣʴʰʝ ʨʝʩʫʨʩʦʚ, ʯʪʦʙʳ ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʥʦ-

ʚʳʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʥʦ ʠʭ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʧʦʟʚʦʣʷʶʱʠʝ ʠʤ ʜʦʩʪʠʯʴ 

ʫʩʧʝʭʘ ʥʘ ʙʦʣʝʝ ʤʘʩʰʪʘʙʥʳʭ ʨʳʥʢʘʭ (ʵʣʝʢʪʨʦʥʥʳʝ ʢʘʥʘʣʳ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʣʫ-

ʛʠ) ʥʘ ʤʝʩʪʥʳʭ ʨʳʥʢʘʭ ʤʘʣʦʵʬʬʝʢʪʠʚʥʳ. ʅʘ ʤʝʩʪʥʦʤ ʨʳʥʢʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-

ʥʦʩʪʴ ʢʦʦʧʝʨʘʪʠʚʥʳʭ ʙʘʥʢʦʚ ʚʳʨʘʞʘʝʪʩʷ ʚ ʣʫʯʰʝʤ ʟʥʘʥʠʠ ʤʝʩʪʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠ ʩʦʮʠʘʣʴʥʳʭ ʫʩʣʦʚʠʡ, ʢʨʝʧʢʠʭ ʩʚʷʟʷʭ ʩ ʤʝʩʪʥʳʤʠ ʭʦʟʷʡʩʪʚʫʶʱʠʤʠ ʩʫʙʲʝʢʪʘʤʠ, 

ʠʭ ʜʦʚʝʨʠʠ ʠ ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʠʤʠʜʞʝ ʩʨʝʜʠ ʢʣʠʝʥʪʦʚ.  

ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʙʘʥʢʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʳʝ ʨʝʛʠʦʥʳ, ʧʦ-

ʵʪʦʤʫ ʜʘʣʝʢʦ ʥʝ ʚʩʝ ʦʥʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʤʝʩʪʥʳʭ ʨʳʥʢʘʭ, ʦʩʦʙʝʥʥʦ ʚ ʩʝʣʴʩʢʦʡ 

ʤʝʩʪʥʦʩʪʠ. ɺ ʩʠʣʫ ʵʪʦʛʦ ʥʘ ʤʝʩʪʥʦʤ ʨʳʥʢʝ ʜʘʚʣʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʚ ʥʘʤʥʦʛʦ ʥʠʞʝ, 

ʯʝʤ ʥʘ ʙʦʣʝʝ ʤʘʩʰʪʘʙʥʦʤ ʨʳʥʢʝ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʬʠʟʠʯʝʩʢʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʙʘʥʢʘ 

ʫʚʝʣʠʯʠʚʘʝʪ ʝʛʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʜʣʷ ʢʣʠʝʥʪʦʚ. 
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ʇʨʠʤʝʨʦʤ ʫʩʧʝʰʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʷʚʣʷʶʪʩʷ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʉʐɸ, ʢʦ-

ʪʦʨʳʝ ʚʥʝʜʨʷʶʪ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʙʣʘʛʦʜʘʨʷ ʭʦʨʦʰʝʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ. ʀʭ ʬʠʥʘʥ-

ʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʩʫʱʝʩʪʚʝʥʥʦ ʫʣʫʯʰʠʣʦʩʴ ʧʦʩʣʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʦʩʪʘ, ʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʦʢ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦʭʦʜʥʦʩʪʴ ʠʭ ʢʨʝʜʠʪʥʳʭ 

ʦʧʝʨʘʮʠʡ, ʘ ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʉʐɸ, ʫʚʝʣʠʯʠʣʩʷ 

ʚ 2018 ʛ. ʥʘ 4% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ. ʇʨʠ ʵʪʦʤ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ, 

ʘʢʪʠʚʳ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʶʪ ʤʝʥʝʝ 100 ʤʣʨʜ. ʜʦʣʣ. ʦʩʚʦʙʦʞʜʝʥʳ ʦʪ ʝʞʝʛʦʜʥʳʭ 

ʩʪʨʝʩʩ-ʪʝʩʪʦʚ ʌʈʉ ʠ ʤʦʛʫʪ ʥʝ ʧʦʜʚʝʨʛʘʪʴʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʧʨʦʚʝʨʢʘʤ. ʊʘʢʞʝ ʫ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʦʩʪʘʝʪʩʷ ʥʠʟʢʠʤ ʧʦʢʘʟʘʪʝʣʴ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ, ʚ ʧʝʨʚʦʤ 

ʢʚʘʨʪʘʣʝ ʦʥ ʩʥʠʟʠʣʩʷ ʜʦ 1,34%, ʜʦʩʪʠʛʥʫʚ ʨʝʢʦʨʜʥʦʛʦ ʤʠʥʠʤʫʤʘ ʧʦʩʣʝ ʢʨʠʟʠʩʘ
68

.  

ʊʘʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʜʦʩʪʠʛʥʫʪʳ ʙʣʘʛʦʜʘʨʷ ʤʦʜʝʣʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʘʷ 

ʟʘʠʤʩʪʚʫʝʪ ʥʝʢʦʪʦʨʳʝ ʯʝʨʪʳ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ, ʥʦ ʧʨʠ ʵʪʦʤ ʩʦʭʨʘʥʷʝʪ ʦʩʥʦʚʥʳʝ 

ʦʩʦʙʝʥʥʦʩʪʠ community bank
69
. ʊʘʢ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʧʨʝʜʣʘʛʘʶʪ ʧʦʣʥʳʡ 

ʩʧʝʢʪʨ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʚʢʣʶʯʘʷ ʢʨʝʜʠʪʥʳʝ ʢʘʨʪʳ, ʠʧʦʪʝʢʫ, ʘʚʪʦʢʨʝʜʠʪʦʚʘʥʠʝ, 

ʨʦʟʥʠʯʥʳʝ ʢʨʝʜʠʪʳ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʧʨʦʜʫʢʪʳ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʢʣʠʝʥʪʦʚ, ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ, ʨʘʟʤʝʱʝʥʠʝ ʜʦʣʛʦʚʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ. ʇʨʠ ʵʪʦʤ ʢʘʥʘʣʳ ʜʦʩʪʘʚʢʠ ʵʪʠʭ ʧʨʦʜʫʢʪʦʚ ʙʘʟʠʨʫʶʪʩʷ ʥʘ ʣʠʯʥʳʭ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʪʥʦʰʝʥʠʷʭ ʩ ʢʣʠʝʥʪʘʤʠ ï ʠʤʝʥʥʦ ʧʦʵʪʦʤʫ ʢʣʠʝʥʪʳ ʥʝ ʤʝʥʷʶʪ 

ʙʘʥʢ, ʜʘʞʝ ʝʩʣʠ ʫ ʢʦʥʢʫʨʝʥʪʦʚ ʧʦʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʫʩʣʦʚʠʷ ʧʦ ʢʨʝ-

ʜʠʪʘʤ ʠʣʠ ʜʝʧʦʟʠʪʘʤ. ɺ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʘʭ ʦʙʩʣʫʞʠʚʘʝʪʩʷ ʦʢʦʣʦ 200 000 ʩʨʝʜ-

ʥʠʭ ʢʦʤʧʘʥʠʡ, ʤʥʦʛʠʝ ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʩʝʤʝʡʥʳʤʠ, ʩ ʜʦʭʦʜʦʤ ʦʪ 10 ʤʣʥ ʜʦʣʣ. 

ʜʦ 15 ʤʣʨʜ ʜʦʣʣ. ï ʵʪʠ ʢʦʤʧʘʥʠʠ ʩʦʟʜʘʶʪ ʧʨʠʤʝʨʥʦ ʪʨʝʪʴ ɺɺʇ ʉʐɸ. ʇʨʠ ʵʪʦʤ ʨʝ-

ʛʠʦʥʘʣʴʥʳʤ ʙʘʥʢʘʤ ʜʣʷ ʩʦʭʨʘʥʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʪʘʢʞʝ ʧʨʠʭʦʜʠʪʩʷ 

ʚʥʝʜʨʷʪʴ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʨʘʟʨʘʙʦʘʪʳʚʘʪʴ ʥʦʚʳʝ ʧʨʦʜʫʢʪʳ. ʅʘʧʨʠʤʝʨ, 

Citizen Financial ʧʨʝʜʣʦʞʠʣ ʫʩʣʫʛʫ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʧʨʝʜʩʪʘʚ-

ʣʷʶʱʫʶ ʩʦʙʦʡ ʢʦʥʩʦʣʠʜʘʮʠʶ ʜʦʣʛʦʚ, ʥʘʢʦʧʣʝʥʥʳʭ ʚʳʧʫʩʢʥʠʢʘʤʠ ʫʥʠʚʝʨʩʠʪʝʪʦʚ 

ʚ ʪʝʯʝʥʠʝ ʠʭ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʝʜʠʥʳʡ ʢʨʝʜʠʪ ʧʦ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ 
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 "ʄʝʩʪʥʳʡ" ʙʘʥʢ (ʚ ʉʐɸ ʪʝʨʤʠʥ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ ʢʘʢʦʛʦ-ʣʠʙʦ ʰʪʘ-

ʪʘ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚʣʘʩʪʷʤʠ ʵʪʦʛʦ ʰʪʘʪʘ ʠ ʦʩʫʱʝʩʪʚʣʷʶʱʠʤʠ ʩʚʦʠ ʦʧʝʨʘʮʠʠ ʚ ʧʨʝʜʝʣʘʭ ʘʜʤʠʥʠʩʪʨʘ-

ʪʠʚʥʳʭ ʛʨʘʥʠʮ 1-3 ʛʨʘʬʩʪʚ ʰʪʘʪʘ ʩʚʦʝʡ ʨʝʛʠʩʪʨʘʮʠʠ. ɿʥʘʥʠʝ ʙʳʪʦʚʳʭ ʪʨʘʜʠʮʠʡ, ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʝʩʪʥʳʭ ʞʠʪʝʣʝʡ ʘʤʝʨʠʢʘʥʩʢʦʡ "ʛʣʫʙʠʥʢʠ" ʜʝʣʘʶʪ ʦʪʣʠʯʠʪʝʣʴʥʦʡ ʯʝʨʪʦʡ ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʠ 

"ʤʝʩʪʥʳʭ" ʙʘʥʢʦʚ ʧʝʨʩʦʥʘʣʠʟʘʮʠʶ ʦʪʥʦʰʝʥʠʡ ʩ ʢʘʞʜʳʤ ʦʪʜʝʣʴʥʳʤ ʢʣʠʝʥʪʦʤ. ʅʘʧʨʦʪʠʚ, ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʷ 

"ʥʝ ʤʝʩʪʥʳʭ" ʙʘʥʢʦʚ (ʩʤ. "noncommunity bank"), ʥʝ ʦʙʣʘʜʘʶʱʠʭ ʪʘʢʠʤ ʟʥʘʥʠʝʤ ʢʣʠʝʥʪʫʨʳ, ʩʪʨʦʠʪʩʷ ʧʨʝʞʜʝ 

ʚʩʝʛʦ ʥʘ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʤʦʜʝʣʠʨʦʚʘʥʠʠ ʧʦʚʝʜʝʥʠʷ ʤʝʩʪʥʦʛʦ ʨʳʥʢʘ. 
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ʥʠʟʢʦʡ ʢʨʝʜʠʪʥʦʡ ʩʪʘʚʢʝ, ʯʪʦ ʩʧʫʩʪʷ ʰʝʩʪʴ ʣʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʫʣʫʯʰʠʪ ʠʭ ʢʨʝʜʠʪ-

ʥʳʡ ʧʦʨʪʬʝʣʴ ʢ ʤʦʤʝʥʪʫ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʘ. ʕʪʦʪ ʧʨʦʝʢʪ ʙʫʜʝʪ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ ʚ 

ʧʦʣʥʦʩʪʴʶ ʮʠʬʨʦʚʦʤ ʧʦʜʨʘʟʜʝʣʝʥʠʠ, ʢʦʪʦʨʦʝ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ ʤʦʣʦʜʝʞʴ. Citizens 

Financial Group ʦʙʲʷʚʠʣʘ ʦ ʟʘʧʫʩʢʝ ʧʦʣʥʦʩʪʴʶ ʮʠʬʨʦʚʦʡ ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʦʡ ʜʝʧʦ-

ʟʠʪʥʦʡ ʧʣʘʪʬʦʨʤʳ ʢ ʢʦʥʮʫ 2018ʛ., ʪʘʨʠʬʳ ʢʦʪʦʨʦʡ ʙʫʜʫʪ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ.   

ʈʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʉʐɸ ʫʚʝʣʠʯʠʣʠ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʜʣʷ ʢʦʤʤʝʨʯʝ-

ʩʢʠʭ ʢʣʠʝʥʪʦʚ ʠ ʢʨʫʧʥʳʭ ʚʢʣʘʜʯʠʢʦʚ, ʢʦʪʦʨʳʝ ʦʢʘʟʘʣʠʩʴ ʯʫʚʩʪʚʠʪʝʣʴʥʳʤʠ ʢ ʧʨʦ-

ʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ. ʅʦ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʢʣʠʝʥʪʦʚ ʩʪʘʚʢʠ ʥʝ ʤʝʥʷʣʠʩʴ, ʧʦʩʢʦʣʴʢʫ 

ʚʢʣʘʜʯʠʢʠ ʭʦʨʦʰʦ ʟʘʧʦʤʥʠʣʠ ʢʨʠʟʠʩ ʠ ʙʝʩʧʦʢʦʷʪʩʷ ʦ ʩʦʭʨʘʥʥʦʩʪʠ ʩʚʦʠʭ ʩʨʝʜʩʪʚ.  

ʂʦʥʢʫʨʝʥʮʠʷ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ, ʢʦʵʬʬʠʮʠʝʥ-

ʪʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚ (bank capital ratios) ʩʯʠʪʘʶʪ ʄ.ʉ. ʂʠʣʠ, 
70

 ʠ ɼʞ. 

ɻʘʥ.
71

 ɹ. ɼ. ʉʤʠʪ
72
, ʊ.ʌ. ʍʝʣʣʤʘʥ ʠ ʩʦʘʚʪʦʨʳ

73
, ʠ ʈ. ʈʝʧʘʣʣʦ 

74
 ʦʙʲʷʩʥʷʶʪ ʵʪʦ ʪʝʤ, 

ʯʪʦ ʫ ʤʝʥʝʜʞʝʨʦʚ ʙʘʥʢʘ ʝʩʪʴ ʩʪʠʤʫʣ ʧʨʠʥʠʤʘʪʴ ʥʘ ʩʝʙʷ ʯʨʝʟʤʝʨʥʳʝ ʨʠʩʢʠ, ʯʪʦʙʳ 

ʧʨʠʥʝʩʪʠ ʧʨʠʙʳʣʴ ʘʢʮʠʦʥʝʨʘʤ ʟʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʣʦʞʝʥʠʡ ʚʢʣʘʜʯʠʢʦʚ. ʈ. ʂʘ-

ʤʠʥʘʣ ʠ ʉ. ʄʘʪʴʶʪʝʩ
75

 ʦʙʦʩʥʦʚʳʚʘʶʪ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʙʘʥʢʠ ʩ ʤʦʥʦʧʦʣʴʥʳʤ ʧʦ-

ʣʦʞʝʥʠʝʤ ʥʘ ʨʳʥʢʝ ʩʢʣʦʥʥʳ ʚʳʜʘʚʘʪʴ ʨʠʩʢʦʚʘʥʥʳʝ ʢʨʝʜʠʪʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠ-

ʚʝʩʪʠ ʢ ʫʛʨʦʟʝ ʠʭ ʩʪʘʙʠʣʴʥʦʩʪʠ. ɼʞ. ʍ. ɹʦʡʜ ʠ ɼʞ. ʜʝ ʅʠʢʦʣʦ
76
, ɼʞ. ʈ. ɹʘʨʪ ʠ ʩʦ-

ʘʚʪ., 
77
; ʊ. ɹʝʢ ʠ ʩʦʘʚʪ.
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; ɼʞ. ʍ. ɹʦʡʜ ʠ ʩʦʘʚʪ.
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; ʂ.ʐʘʝʢ ʠ ʩʦʘʚʪ.,
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 ʩʯʠʪʘʶʪ, ʯʪʦ 
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ʥʦʚ, ʥʘʧʨʦʪʠʚ, ʫʚʝʣʠʯʠʚʘʶʪ ʩʪʘʙʠʣʴʥʦʩʪʴ ʙʘʥʢʦʚ.  

ʈʷʜ ʘʚʪʦʨʦʚ ʚʳʩʢʘʟʳʚʘʝʪ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʩʪʝʧʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚ-

ʩʢʦʡ ʩʨʝʜʝ ʠ ʢʦʥʮʝʥʪʨʘʮʠ ̫ʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ ʥʝ ʠʤʝʝʪ ʧʨʦʯʥʦʡ ʩʚʷʟʠ. ʉ. ʂʣʘʩʩʝʥʩ ʠ 

ʃ. ʃʠʚʝʥ
81
; ɸ. ɼʝʤʠʨʛʫʩʘ-ʂʫʥʪʘ ʠ ʩʦʘʚʪ.

82
; ʂ. ʐʘʝʢʘ ʠ ʩʦʘʚʪ.

83
 ʌ. ɸʣʣʝʥ ʠ ɼ. 

ɻʝʡʣ
84
). ɸ.ʅ. ɹʝʨʛʝʨ ʠ ʩʦʘʚʪ.

85
 ʜʝʣʘʶʪ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʥʝʫʤʝʩʪʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʦ-

ʢʘʟʘʪʝʣʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚ ʜʣʷ ʦʮʝʥʢʠ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ.  

ʋ. ɹʦʣʪ ʠ ɸ. ʊʠʤʘʥ
86

 ʨʘʟʨʘʙʦʪʘʣʠ ʤʦʜʝʣʴ, ʚ ʢʦʪʦʨʦʡ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ 

ʢʦʥʢʫʨʠʨʫʶʪ ʧʫʪʝʤ ʫʩʪʘʥʦʚʣʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʟʘʝʤʱʠʢʫ. ʉʥʠʞʘʷ ʪʨʝʙʦʚʘʥʠʷ, 

ʙʘʥʢʫ ʧʨʠʭʦʜʠʪʩʷ ʠʩʢʘʪʴ ʢʦʤʧʨʦʤʠʩʩ ʤʝʞʜʫ ʧʦʚʳʰʝʥʠʝʤ ʦʙʲʝʤʦʚ ʚʳʜʘʥʥʳʭ ʢʨʝ-

ʜʠʪʦʚ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʧʨʠʙʳʣʠ ʠ ʫʭʫʜʰʝʥʠʝʤ ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʯʪʦ 

ʧʦʚʳʰʘʝʪ ʨʠʩʢʠ. ɼʦʧʦʣʥʠʪʝʣʴʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʩʥʠʞʘʝʪ ʧʨʠʙʳʣʴ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ 

ʧʝʨʠʦʜʝ, ʥʦ ʧʨʦʜʣʝʚʘʝʪ ʦʞʠʜʘʝʤʫʶ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʙʘʥʢʘ, ʠ, ʪʘʢʠʤ ʦʙ-

ʨʘʟʦʤ, ʦʞʠʜʘʝʤʳʡ ʧʦʪʦʢ ʙʫʜʫʱʠʭ ʧʨʠʙʳʣʝʡ.  

ʍʦʨʦʰʦ ʨʘʟʚʠʪʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʢʦʥʢʫ-

ʨʝʥʪʥʫʶ ʩʨʝʜʫ. ʇʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʧʨʠʚʣʝʢʘʪʴ ʩʨʝʜʩʪʚʘ ʥʘ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ, ʠ ʵʪʠ 

ʩʨʝʜʩʪʚʘ ʷʚʣʷʶʪʩʷ ʙʣʠʟʢʠʤʠ ʟʘʤʝʥʠʪʝʣʷʤʠ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ. ʀ.ʉ. ɼʠʥʢ
87

 ʦʙ-

ʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʢʦʥʢʫʨʝʥʮʠʷ ʩ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ 

ʪʨʝʙʦʚʘʥʠʡ ʢ ʟʘʝʤʱʠʢʘʤ, ʠ ʢʨʝʜʠʪʳ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ ʜʘʞʝ ʟʘʝʤʱʠʢʠ ʩ ʥʠʟʢʠʤ 

ʫʨʦʚʥʝʤ ʥʘʜʝʞʥʦʩʪʠ. ʂʦʛʜʘ ʨʦʣʴ ʙʘʥʢʦʚ ʢʘʢ ʘʢʢʫʤʫʣʷʪʦʨʘ ʩʙʝʨʝʞʝʥʠʡ ʠʟ ʥʝʬʠ-

ʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʩʦʢʨʘʱʘʝʪʩʷ, ʦʥʠ ʧʦʣʫʯʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʩʪʠʤʫʣ ʜʣʷ ʢʦʥʢʫ-

ʨʝʥʮʠʠ ʟʘ ʫʜʝʨʞʘʥʠʝ ʢʣʠʝʥʪʦʚ, ʯʪʦ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʝʪ ʥʘ ʫʨʦʚʝʥʴ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘ-

ʧʠʪʘʣʘ. ʇʦʵʪʦʤʫ ʟʘʚʠʩʠʤʦʩʪʴ ʤʝʞʜʫ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʜʦʩʪʘ-

ʪʦʯʥʦʩʪʴʶ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ ʦʙʨʘʪʥʦʡ.  

ʈʝʟʫʣʴʪʘʪʳ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʙʘʥʢʠ ʩʦʟʜʘʶʪ 

ʙʦʣʴʰʝ ʢʘʧʠʪʘʣʴʥʳʭ ʨʝʟʝʨʚʦʚ ʧʨʠ ʨʘʙʦʪʝ ʚ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʨʝʜʝ, ʯʪʦ ʷʚʣʷʝʪʩʷ 
                                                           
81

 Claessens, S., and L. Laeven, 2004, What drives bank competition? Some international evidence. Journal of Mon-

ey, Credit, and Banking, Vol. 36 (3), pp. 563-583. 
82
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ʜʦʢʘʟʘʪʝʣʴʩʪʚʦʤ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʩʚʷʟʠ ʤʝʞʜʫ ʢʦʥʢʫʨʝʥʮʠʝʡ ʠ ʥʘʜʝʞʥʦʩʪʴʶ ʙʘʥʢʦʚ 

ʥʘ ʫʨʦʚʥʝ ʢʦʥʢʨʝʪʥʦʡ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʧʦʯʪʠ ʚʩʝ ʙʘʥʢʠ 

ʩʦʙʣʶʜʘʶʪ ʤʠʥʠʤʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʘʧʠʪʘʣʫ, ʥʦ ʫ ʥʠʭ ʝʩʪʴ ʧʨʠʯʠʥʳ ʜʝʨʞʘʪʴ 

ʨʝʟʝʨʚʳ, ʢʦʪʦʨʳʝ ʧʨʝʚʳʰʘʶʪ ʥʝʦʙʭʦʜʠʤʳʡ ʤʠʥʠʤʫʤ.  

ʅʘʧʨʠʤʝʨ, ʠʩʩʣʝʜʦʚʘʥʠʝ 1999-2004 ʛʛ. ʦʭʚʘʪʠʣʦ 24 955 ʙʘʥʢʦʚ (ʩʙʝʨʝʛʘʪʝʣʴ-

ʥʳʭ, ʢʦʤʤʝʨʯʝʩʢʠʭ ʠ ʢʦʦʧʝʨʘʪʠʚʥʳʭ) ʠʟ 15 ʩʪʨʘʥ ɽʉ (ɸʚʩʪʨʠʠ, ɹʝʣʴʛʠʠ, ɼʘʥʠʠ, 

ʌʠʥʣʷʥʜʠʠ, ʌʨʘʥʮʠʠ, ɻʝʨʤʘʥʠʠ, ɻʨʝʮʠʠ, ʀʨʣʘʥʜʠʠ, ʀʪʘʣʠʠ, ʃʶʢʩʝʤʙʫʨʛʘ, ʅʠ-

ʜʝʨʣʘʥʜʦʚ, ʇʦʨʪʫʛʘʣʠʠ, ʀʩʧʘʥʠʠ, ʐʚʝʮʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ʐʚʝʡʮʘʨʠʠ). ɽʛʦ ʨʝ-

ʟʫʣʴʪʘʪʳ ʧʦʜʪʚʝʨʜʠʣʠ ʛʠʧʦʪʝʟʫ ʦ ʪʦʤ, ʯʪʦ ʧʨʠ ʨʦʩʪʝ ʢʦʥʢʫʨʝʥʮʠʠ ʙʘʥʢʠ ʩʢʣʦʥʥʳ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ
88

.  

ɺ ʉʐɸ ʠ ɽʚʨʦʧʝ ʧʨʦʚʦʜʠʣʦʩʴ ʤʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʣʠʷʥʠʷ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʥʘ ʨʠʩʢ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ. ʇʝʨʝʭʦʜ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʤʦʜʝʣʠ ʢ ʤʦʜʝʣʠ ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʙʘʥʢʘ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥ-

ʩʦʚʦʛʦ ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʠʚʝʣ ʢ ʫʚʝʣʠʯʝʥʠʶ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩʪʨʫʢʪʫʨʳ ʜʦʭʦʜʦʚ 

ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʩʦʩʨʝʜʦʪʦʯʠʣʠʩʴ ʥʝ ʪʦʣʴʢʦ ʥʘ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʘʭ, ʥʦ ʠ ʥʘ ʥʝ-

ʧʨʦʮʝʥʪʥʳʭ, ʪʘʢʠʭ ʢʘʢ ʩʙʦʨʳ ʠ ʢʦʤʠʩʩʠʠ, ʜʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʧʨʦʠʟʚʦʜʥʳʤʠ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʜʦʭʦʜʳ ʦʪ ʪʦʨʛʦʚʣʠ. 

ʇʨʠ ʵʪʦʤ ʚʳʩʢʘʟʳʚʘʝʪʩʷ ʤʥʝʥʠʝ, ʯʪʦ ʚʣʠʷʥʠʝ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩʪʨʫʢʪʫʨʳ 

ʜʦʭʦʜʦʚ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʙʘʥʢʦʚʩʢʠʡ ʨʠʩʢ ʥʝ ʜʦʢʘʟʘʥʦ. ʅʝʢʦʪʦʨʳʝ 

ʘʚʪʦʨʳ ʩʯʠʪʘʶʪ, ʯʪʦ ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʫʚʝʣʠʯʠʚʘʶʪ ʨʠʩʢ. ʇʨʠ 

ʵʪʦʪ ʨʝʟʫʣʴʪʘʪʳ ʜʨʫʛʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʜʦʢʘʟʳʚʘʶʪ ʛʠʧʦʪʝʟʫ ʦ ʪʦʤ, ʯʪʦ ʵʬʬʝʢʪ ʜʠ-

ʚʝʨʩʠʬʠʢʘʮʠʠ ʫʤʝʥʴʰʘʝʪ ʨʠʩʢʠ. ʄʥʝʥʠʷ ʨʘʩʭʦʜʷʪʩʷ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʣʠʷʥʠʷ ʜʠ-

ʚʝʨʩʠʬʠʢʘʮʠʠ ʥʘ ʜʦʭʦʜʥʦʩʪʴ.  

ɼʘʥʥʳʝ ʦ ʪʦʤ, ʯʪʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʨʠʩʢʦʚ, ʧʦʣʫ-

ʯʝʥʳ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʝʜʫʶʱʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ:  

ʈ. ɼʝ ʗʥʛ ʠ ʂ.ʇ. ʈʦʣʘʥʜ R
89

 ʠʩʩʣʝʜʦʚʘʣʠ 472 ʙʘʥʢʘ ʉʐɸ ʠ ɽʚʨʦʧʳ ʚ ʧʝʨʠʦʜ 

ʩ 1988 ʧʦ 1995 ʛʛ. ʃ. ʃʝʧʝʪʠʪ, E. ʅʠʩ, ʇ. ʈʫʩ ʠ A. ʊʘʨʘʮʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʝʚʨʦ-

ʧʝʡʩʢʠʝ ʙʘʥʢʠ ʚ ʧʝʨʠʦʜ 1996-2002 ʛʛ. ʅ. ʕʰʦ, ʇ. ʂʦʬʤʘʥ ʠ ʀ.ɼʞ. ʐʘʨʧ ʠʟʫʯʠʣʠ 

198 ʘʚʩʪʨʘʣʠʡʩʢʠʭ ʢʨʝʜʠʪʥʳʭ ʩʦʶʟʦʚ ʩ 1993 ʧʦ 2001 ʛʛ
90

. ʉ. ʂʘʣʤʩ ʠ ʈ. ʊʝʦʨʝʪ
91
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 DeYoung, R and KP Roland (2001). Product mix and earnings volatility at commercial banks: evidence from a 

degree of total leverage model. Journal of Financial Intermediation, 10, 54-84.  
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 Esho, N, P Kofman and IG Sharpe (2005). Diversification, fee income, and credit union risk. Journal of Financial 

Services Research, 27, 259-281.  
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ʧʨʦʚʝʣʠ ʘʥʘʣʠʟ ʢʘʥʘʜʩʢʠʭ ʙʘʥʢʦʚ ʟʘ ʧʝʨʠʦʜ 1988-1996 ʛʛ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʚ ʂʠʪʘʝ ʚ 

ʧʝʨʠʦʜ 1996-2006 ʛʛ., ʧʨʦʚʝʜʝʥʥʳʝ ɸ.ʅ. ɹʝʨʛʝʨʦʤ, ʀ. ʍʘʩʘʥʦʤ ʠ ʄ. ʏʞʦʫ
92

. ʉ ʨʝ-

ʟʫʣʴʪʘʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʤʦʞʥʦ ʦʟʥʘʢʦʤʠʪʴʩʷ ʚ ʨʘʙʦʪʝ ɸ. ɼʝʤʠʨ-

ʛʫʩ-ʂʘʥʪ ʠ ʍ. ʍʫʠʥʟʠʥʛʘ
93
, ʢʦʪʦʨʳʝ ʠʟʫʯʠʣʠ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 1334 ʙʘʥʢʦʚ 

ʚ 101 ʩʪʨʘʥʝ ʟʘ ʧʝʨʠʦʜ 1995-2007 ʛʛ. 

ɼʘʥʥʳʝ ʦ ʪʦʤ, ʯʪʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʥʠʞʘʝʪ ʨʠʩʢʠ, ʧʨʠʚʦʜʷʪ ʚ ʩʚʦʠʭ ʠʩʩʣʝ-

ʜʦʚʘʥʠʷʭ ʩʣʝʜʫʶʱʠʝ ʘʚʪʦʨʳ: ɺ. ɻʝʡʬʤʘʥ
94

 ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʘʥʢʦʚ 

ʉʐɸ ʟʘ ʧʝʨʠʦʜ 1990-1999 ʛʛ.  ʉ. ʄʝʨʩʠʝʢʘ, ʂ. ʐʘʝʢ ʠ ɺ. ɺʫʣʬ
95

 ʧʨʠ ʘʥʘʣʠʟʝ 755 

ʤʘʣʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚ ʟʘ ʧʝʨʠʦʜ 1997-2003 ʛʛ. ʈ. ʕʣʴʟʘʩ, ɸ. ʍʘʢʝʪʘʣ ʠ ʄ. 

ʍʦʣʴʭʘʫʟʝʨ
96

 ʠʩʩʣʝʜʦʚʘʣʠ ʚʣʠʷʥʠʝ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʜʦʭʦʜʦʚ ʚ ɸʚʩʪʨʘʣʠʠ, ʂʘʥʘʜʝ, 

ʌʨʘʥʮʠʠ, ɻʝʨʤʘʥʠʠ, ʀʪʘʣʠʠ, ʀʩʧʘʥʠʠ, ʐʚʝʡʮʘʨʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ʉʐɸ ʟʘ ʧʝ-

ʨʠʦʜ 1996-2008 ʛʛ. ʠ ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ 

ʧʦʚʳʰʘʝʪ ʝʛʦ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ, ʢʨʦʤʝ ʪʦʛʦ, ʜʘʥʥʘʷ ʟʘʚʠʩʠ-

ʤʦʩʪʴ ʩʦʭʨʘʥʷʝʪʩʷ ʠ ʚʦ ʚʨʝʤʷ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ.  

ɹʦʣʴʰʫʶ ʯʘʩʪʴ ʜʦʭʦʜʦʚ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʩʦʩʪʘʚʣʷʝʪ ʯʠ-

ʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ (ʧʨʠʣʦʞʝʥʠʝ 31
97

 ʠ 32
98

). ɺ 2017 ʠ 2018 ʛʛ. ʣʠʜʝʨʘʤʠ ʧʦ 

ʨʘʟʤʝʨʫ ʧʦʣʫʯʝʥʥʦʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ ʷʚʣʷʣʠʩʴ ʙʘʥʢʠ ʂʠʪʘʷ ʠ ʉʐɸ. ʅʘ ʪʨʠʥʘ-

ʜʮʘʪʦʡ ʧʦʟʠʮʠʠ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʙʘʥʢʦʚ ʧʦ ʨʘʟʤʝʨʫ ʧʦʣʫʯʝʥʥʦʛʦ ʧʨʦʮʝʥʪʥʦ-

ʛʦ ʜʦʭʦʜʘ ʨʘʩʧʦʣʦʞʠʣʩʷ ʨʦʩʩʠʡʩʢʠʡ ʉʙʝʨʙʘʥʢ; ʚ 2017 ʛ. ʦʥ ʟʘʨʘʙʦʪʘʣ 22 466 ʤʣʥ. 

ʜʦʣʣ., ʘ ʚ 2018 ʛ. ï 25 210 ʤʣʥ. ʜʦʣʣ. 
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ɺ ʟʨʝʣʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤʘʭ ɿʘʧʘʜʘ ʠ ʗʧʦʥʠʠ ʢʨʝʜʠʪʥʦ-ʜʝʧʦʟʠʪʥʘʷ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ ʣʠʙʦ ʫʙʳʪʦʯʥʘ, ʣʠʙʦ ʧʨʠʥʦʩʠʪ ʥʫʣʝʚʫʶ ʜʦʭʦʜʥʦʩʪʴ, ʧʦʵʪʦʤʫ ʦʩʥʦʚʥʳʤ 

ʜʦʭʦʜʦʤ ʙʘʥʢʦʚ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ ʩʪʘʣʠ ʢʦʤʠʩʩʠʦʥʥʳʝ. ʉʪʨʝʤʣʝʥʠʝ ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʪʴ 

ʢʦʤʠʩʩʠʦʥʥʳʝ ʧʣʘʪʝʞʠ ʚ ʩʪʨʫʢʪʫʨʝ ʜʦʭʦʜʦʚ ʚʳʟʚʘʥʳ ʜʘʚʣʝʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ, ʪʨʝ-

ʙʫʶʱʠʭ ʧʦʚʳʩʠʪʴ ʜʦʭʦʜʥʦʩʪʴ ʨʦʟʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ, ʧʦʚʳʰʝʥʠʝʤ ʟʘʪʨʘʪ ʥʘ ʩʪʨʘʭʦ-

ʚʘʥʠʝ ʜʝʧʦʟʠʪʦʚ ʠ ʨʝʟʝʨʚʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ.  

ʅʘʧʨʠʤʝʨ, Bank of America ʚʟʠʤʘʝʪ ʧʣʘʪʫ ʟʘ ʚʝʜʝʥʠʝ ʙʦʣʴʰʠʥʩʪʚʘ ʪʝʢʫʱʠʭ 

ʩʯʝʪʦʚ. ʆʜʥʘʢʦ ʚʳʩʢʘʟʳʚʘʝʪʩʷ ʤʥʝʥʠʝ, ʯʪʦ ʧʣʘʪʫ ʣʫʯʰʝ ʚʟʠʤʘʪʴ ʧʦʩʣʝ ʠʜʝʥʪʠʬʠ-

ʢʘʮʠʠ ʜʦʭʦʜʥʦʩʪʠ ʠ ʣʦʷʣʴʥʦʩʪʠ. ɽʱʝ ʦʜʥʦʡ ʟʘʤʝʪʥʦʡ ʪʝʥʜʝʥʮʠʝʡ ʚ ʙʘʥʢʦʚʩʢʦʡ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ ʩʪʘʣʦ ʩʤʝʱʝʥʠʝ ʦʪ ʧʨʠʚʣʝʯʝʥʠʷ ʥʘʠʙʦʣʴʰʝʛʦ ʯʠʩʣʘ ʢʣʠʝʥʪʦʚ ʚ ʩʪʦʨʦʥʫ 

ʧʨʠʚʣʝʯʝʥʠʷ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʥʦʩʷʪ ʜʦʭʦʜ.  ʕʪʦ ʙʳʣʦ ʩʜʝʣʘʥʦ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ 

ʫʧʦʨ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʚʝʣ ʢ ʫʚʝʣʠʯʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʥʝʨʝʥʪʘʙʝʣʴ-

ʥʳʭ ʩʯʝʪʦʚ.  

ʃʠʜʝʨʳ ʦʪʨʘʩʣʠ ʪʘʢʞʝ ʟʘʨʘʙʘʪʳʚʘʶʪ ʥʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʦʧʝʨʘʮʠʷʭ, ʢʦʪʦ-

ʨʳʝ ʥʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʝʞʝʜʥʝʚʥʦ, ʪʘʢʠʭ ʢʘʢ ʧʝʨʝʚʳʧʫʩʢ ʫʪʝʨʷʥʥʳʭ ʢʘʨʪ, ʩʚʝʨʢʘ 

ʩʯʝʪʦʚ ʠʣʠ ʚʥʫʪʨʝʥʥʠʡ ʵʣʝʢʪʨʦʥʥʳʡ ʧʝʨʝʚʦʜ.  

ʇʨʠ ʦʛʨʘʥʠʯʝʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʷʭ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ, ʷʧʦʥʩʢʠʝ ʤʝʛʘ-ʙʘʥʢʠ 

ʚʩʝ ʯʘʱʝ ʩʦʪʨʫʜʥʠʯʘʶʪ ʩ ʬʠʨʤʘʤʠ, ʧʨʠʥʘʜʣʝʞʘʱʠʤʠ ʠʭ ʩʦʙʩʪʚʝʥʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʛʨʫʧʧʘʤ, ʚʢʣʶʯʘʷ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʜʦʚʝʨʠʪʝʣʴʥʳʝ ʦʧʝʨʘʮʠʠ (trust 

banks), ʯʪʦʙʳ ʧʨʝʜʣʦʞʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʣʫʛʠ ʧʦʤʠʤʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʜʠʚʝʨ-

ʩʠʬʠʮʠʨʦʚʘʪʴ ʠʩʪʦʯʥʠʢʠ ʜʦʭʦʜʦʚ. Sumitomo Mitsui Financial Group, ʥʘʧʨʠʤʝʨ, 

ʧʨʠʦʙʨʝʣ ʬʠʨʤʫ, ʚʝʜʫʱʫʶ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ SMBC Nikko Securities ʠ 

ʢʦʤʧʘʥʠʶ ʧʦ ʚʳʧʫʩʢʫ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ Cedyna, ʯʪʦʙʳ ʨʘʩʰʠʨʠʪʴ ʩʚʦʡ ʭʦʟʷʡʩʪʚʝʥ-

ʥʳʡ ʧʦʨʪʬʝʣʴ. ʋʚʝʣʠʯʝʥʠʝ ʢʦʤʠʩʩʠʦʥʥʳʭ ʜʦʭʦʜʦʚ ʪʘʢʞʝ ʩʪʘʣʦ ʧʨʠʦʨʠʪʝʪʦʤ ʚ ʜʠ-

ʚʝʨʩʠʬʠʢʘʮʠʠ ʠʩʪʦʯʥʠʢʦʚ ʜʦʭʦʜʦʚ. ʆʥʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʧʨʝʜʣʦʞʝʥʠʝ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʯʪʦʙʳ ʧʨʠʚʣʝʯʴ ʷʧʦʥʩʢʠʭ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʩʪʘʣʠ ʤʝʥʝʝ 

ʩʢʣʦʥʥʳ ʢ ʨʠʩʢʫ ʧʨʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩʚʦʠʭ ʘʢʪʠʚʦʚ.  

ʗʧʦʥʩʢʠʝ ʤʝʛʘ-ʙʘʥʢʠ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʢʦʤʠʩʩʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʘʢ 

ʩʨʝʜʩʪʚʦ ʫʢʨʝʧʠʪʴ ʠ ʚʳʚʝʩʪʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʫʨʦʚʝʥʴ ʩʚʦʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʙʘʥʢʦʚʩʢʠʝ ʬʨʘʥʰʠʟʳ. Mitsubishi UFJ Financial Group ʧʨʠʦʙʨʝʣ 22% ʙʠʟʥʝʩʘ ʙʘʥʢʘ 

Morgan Stanley ʚ 2008ʛ. ʠ ʩʦʟʜʘʣ ʩ ʥʠʤ ʩʦʚʤʝʩʪʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʊʦʢʠʦ, ʯʪʦ 

ʧʨʝʜʦʩʪʘʚʠʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʜʦʩʪʫʧʘ ʢʣʠʝʥʪʘʤ Mitsubishi UFJ Financial Group ʥʘ 
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ʛʣʦʙʘʣʴʥʳʝ ʨʳʥʢʠ. ʊʘʢʞʝ Mitsubishi UFJ Financial Group ʩ 2008ʛ. ʩʦʚʝʨʰʠʣ ʩʝʤʴ 

ʧʨʠʦʙʨʝʪʝʥʠʡ ʚ ʉʐɸ. ʆʜʠʥ ʠʟ ʤʝʛʘʙʘʥʢʦʚ ʢ ʢʨʝʜʠʪʦʚʘʥʠʶ ʜʦʙʘʚʠʣ ʥʝʧʨʦʮʝʥʪʥʳʝ 

ʦʧʝʨʘʮʠʠ, ʪʘʢʠʝ ʢʘʢ ʦʧʝʨʘʮʠʠ ʥʘ ʨʳʥʢʝ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʣʠ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦ-

ʛʦ ʢʘʧʠʪʘʣʘ, ʦʧʝʨʘʮʠʠ ʧʦ ʩʜʝʣʢʘʤ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥ-

ʢʘʭ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʚʳʩʦʢʠʡ ʜʦʭʦʜ ʧʦ ʘʢʪʠʚʘʤ, ʚʟʚʝʰʝʥʥʳʤ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ. ɼʣʷ 

ʫʚʝʣʠʯʝʥʠʷ ʜʦʭʦʜʦʚ ʧʦ ʚʟʚʝʰʝʥʥʳʤ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ ʘʢʪʠʚʘʤ ʧʨʝʜʣʘʛʘʝʪʩʷ ʫʚʝʣʠ-

ʯʠʪʴ ʥʝʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ.  

 

1.3 ʂʦʥʢʫʨʝʥʮʠʷ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ 

 

ʃʶʙʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʦʪʨʘʞʘʝʪ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝ-

ʛʦ ʛʦʩʫʜʘʨʩʪʚʘ. ʄʦʱʴ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʩʚʷʟʘʥʘ, ʚ ʪʦʤ ʯʠʩʣʝ, ʩ ʤʘʩʰʪʘʙʥʦʩʪʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʙʘʥʢʦʚ-

ʩʢʦʡ ʩʠʩʪʝʤʳ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚ ʚʝʜʫʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʝʨʞʘʚʘʭ ʤʠʨʘ ʠ ʥʘʠʙʦ-

ʣʝʝ ʨʘʟʚʠʪʳʭ ʝʛʦ ʨʝʛʠʦʥʘʭ ʣʦʢʘʣʠʟʦʚʘʥʘ ʦʩʥʦʚʥʘʷ ʤʠʨʦʚʘʷ ʙʘʥʢʦʚʩʢʘʷ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ. ʆʙ ʵʪʦʤ ʛʦʚʦʨʷʪ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ. ʅʘ ʥʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʨʠʩʫʥ-

ʢʘʭ 1.1 ʠ 1.2. ʧʦʢʘʟʘʥʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʧʦ ʨʝʛʠʦʥʘʤ ʥʘʰʝʡ ʧʣʘ-

ʥʝʪʳ ʚ 1990, 2000, 2010 ʛʛ.
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 ʠ 2014
100

, 2018 ʛʛ
101
. (ʚʳʙʦʨʢʘ ʩʜʝʣʘʥʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʚʝʣʠʯʠʥʦʡ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ). 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʧʨʠʩʫʪʩʪʚʠʷ ʚ ʨʝʡʪʠʥʛʘʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʪʦ ʚ 2014 ʛ. ʠʭ ʙʳ-

ʣʦ ʧʨʝʜʩʪʘʚʣʝʥʦ 29, ʚ 2015 ʛ. ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʩʦʢʨʘʪʠʣʦʩʴ ʜʦ 11, ʚ 2016 ʠ ʚ 2017 ʛʛ. 

ʫʚʝʣʠʯʠʣʦʩʴ ʜʦ 16. 

ʏʪʦʙʳ ʦʮʝʥʠʪʴ ʜʦʣʶ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʚ ʚʳ-

ʙʦʨʢʝ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ, ʤʦʞʥʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʦʣʶ ʢʘʧʠʪʘʣʘ 

ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʙʘʥʢʦʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʢ ʛʨʫʧʧʝ ʢʦʪʦʨʳʭ ʦʪʥʦ-

ʩʷʪʩʷ ʨʦʩʩʠʡʩʢʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʨʠʩʫʥʦʢ 1.3).
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ʈʠc 1.1. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʩʪʨʘʥʘʤ ʠ ʨʝʛʠʦʥʘʤ ʚ 

1990, 2000 ʠ 2010 ʛʛ.  

 

ʈʠc 1.2. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʩʪʨʘʥʘʤ ʠ ʨʝʛʠʦʥʘʤ ʚ 

2014 ʠ 2018 ʛʛ.  

 ɺ 2018 ʛ. ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ (44,35%) ʙʳʣʘ ʩʦʩʨʝʜʦʪʦ-

ʯʝʥʘ ʚ ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʤ ʨʝʛʠʦʥʝ. ʅʘ ɿʘʧʘʜʥʫʶ ɽʚʨʦʧʫ ʧʨʠʭʦʜʠʣʦʩʴ 
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26,83% ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ, ʥʘ ʉʝʚʝʨʥʫʶ ɸʤʝʨʠʢʫ ï 19,63%, ʩʪʨʘʥʳ ʃʘʪʠʥ-

ʩʢʦʡ ɸʤʝʨʠʢʠ ʠ ʂʘʨʠʙʩʢʦʛʦ ʙʘʩʩʝʡʥʘ ï 2,37%, ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ ï 4,04%, ʎʝʥ-

ʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ (ʢ ʵʪʦʤʫ ʨʝʛʠʦʥʫ ʦʪʥʦʩʷʪʩʷ ʠ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ) 

ï 1,87%, ɸʬʨʠʢʠ ï 0,92%.  

ɺ 1973 ʛ. ʢ ʨʘʟʚʠʪʳʤ ʵʢʦʥʦʤʠʢʘʤ ʦʪʥʦʩʠʣʠʩʴ ʩʪʨʘʥʳ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ, 

ʉʐɸ ʠ ʗʧʦʥʠʷ, ʘ ʪʘʢʞʝ ʥʝʢʦʪʦʨʳʝ ʦʬʬʰʦʨʳ, ʢ ʢʦʪʦʨʳʤ ʚ ʪʦ ʚʨʝʤʷ ʧʨʠʥʘʜʣʝʞʘʣʘ, 

ʚ ʯʘʩʪʥʦʩʪʠ, ɸʚʩʪʨʘʣʠʷ. ʉʦʚʦʢʫʧʥʳʡ ɺɺʇ ʵʪʠʭ ʩʪʨʘʥ ʩʦʩʪʘʚʣʷʣ 57,8% ʦʪ ʤʠʨʦʚʦʛʦ 

ʫʨʦʚʥʷ ʧʨʠ ʥʘʩʝʣʝʥʠʠ, ʩʦʩʪʘʚʣʷʚʰʝʤ ʚʩʝʛʦ 18,4% ʦʪ ʚʩʝʛʦ ʥʘʩʝʣʝʥʠʷ ʧʣʘʥʝʪʳ. ʉʦ-

ʦʪʚʝʪʩʪʚʝʥʥʦ ʚ ʚʳʙʦʨʢʝ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʜʦʤʠʥʠʨʦʚʘʣʠ ʢʨʝʜʠʪʥʳʝ 

ʫʯʨʝʞʜʝʥʠʷ ʠʟ ɽʚʨʦʧʳ ʠ ʉʐɸ.  

 

ʈʠʩ. 1.3 ʈʝʛʠʦʥʘʣʴʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʪʳʩʷʯʠ ʢʨʫʧ-

ʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʚ 2018 ʛ. 

ɿʘʪʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʮʝʥʪʨ ʩʤʝʩʪʠʣʩʷ ʚ ɸʟʠʶ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʂʠʪʘʡ, ʠ ʵʪʦ 

ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. ɿʘ ʧʝʨʠʦʜ 1990-2018 ʛʛ. ʢʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʠʟ 

ɽʚʨʦʧʳ ʚ ʚʳʙʦʨʢʝ ʩʥʠʟʠʣʦʩʴ ʩ 444 ʜʦ 218, ʙʘʥʢʦʚ ʉʐɸ ï ʩ 222 ʜʦ ʤʝʥʝʝ ʯʝʤ 175, 

ʗʧʦʥʠʠ - ʩʦ 112 ʜʦ 89. ɿʘ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʢʦʣʠʯʝʩʪʚʦ ʘʟʠʘʪʩʢʠʭ ʙʘʥʢʦʚ (ʟʘ ʠʩʢʣʶʯʝ-

ʥʠʝʤ ʗʧʦʥʠʠ) ʫʚʝʣʠʯʠʣʦʩʴ ʩʦ 104 ʜʦ 304 (ʚʢʣʶʯʘʷ ʂʠʪʘʡ), ʙʘʥʢʦʚ ɹʣʠʞʥʝʛʦ ɺʦ-

ʩʪʦʢʘ ï ʩ 58 ʜʦ 84.  

ʇʨʠʚʝʜʝʥʥʳʝ ʜʘʥʥʳʝ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: 

 - ɼʦʣʷ ʙʘʥʢʦʚ ʩʪʨʘʥ çʟʦʣʦʪʦʛʦ ʤʠʣʣʠʘʨʜʘè ʠʤʝʝʪ ʫʩʪʦʡʯʠʚʫʶ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝ-

ʥʠ.ʁ 

ɸʬʨʠʢʘ 

0,92 

ʎʝʥʪʨʘʣʴʥʘʷ ʠ 

ɺʦʩʪʦʯʥʘʷ ɽʚʨʦʧʘ 

1,87 

ɿʘʧʘʜʥʘʷ ɽʚʨʦʧʘ 

26,83 

ɹʣʠʞʥʠʡ ɺʦʩʪʦʢ 

4,04 

ʉʝʚʝʨʥʘʷ ɸʤʝʨʠʢʘ 

19,63 

ʃʘʪʠʥʩʢʘʷ ɸʤʝʨʠʢʘ 

ʠ ʩʪʨʘʥʳ 

ʂʘʨʠʙʩʢʦʛʦ 

ʙʘʩʩʝʡʥʘ 

2,37 

ɸʟʠʘʪʩʢʦ-

ʊʠʭʦʦʢʝʘʥʩʢʠʡ 

ʨʝʛʠʦʥ 

44,35 
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 - ɸʟʠʘʪʩʢʠʝ ʙʘʥʢʠ ʙʳʩʪʨʦ ʟʘʚʦʝʚʳʚʘʶʪ ʤʠʨʦʚʫʶ ʘʨʝʥʫ. 

 - ɹʳʩʪʨʦ ʨʘʩʪʝʪ ʜʦʣʷ ʩʪʨʘʥ ɹʈʀʂ, ʦʩʦʙʝʥʥʦ ʟʘʤʝʪʝʥ ʨʦʩʪ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ. 

 - ʄʝʥʴʰʠʝ ʧʦʪʝʨʠ ʚ ʧʝʨʠʦʜ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʧʦʟʚʦʣʷʪ ʨʘʟʚʠʚʘʶ-

ʱʠʤʩʷ ʩʪʨʘʥʘʤ ʩʪʘʪʴ ʙʦʣʝʝ ʩʠʣʴʥʳʤʠ ʚ ʤʥʦʛʦʧʦʣʷʨʥʦʤ ʤʠʨʝ.   

 - ʉʐɸ ʠ ɿʘʧʘʜʥʘʷ ɽʚʨʦʧʘ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʥʝ ʙʫʜʫʪ ʜʦʤʠʥʠʨʦʚʘʪʴ ʚ ʛʣʦʙʘʣʴʥʦʤ ʬʠ-

ʥʘʥʩʦʚʦʤ ʤʠʨʝ, ʥʦ ʙʫʜʫʪ ʦʙʣʘʜʘʪʴ ʩʝʨʴʝʟʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʚʣʘʩʪʠ ʠ ʦʩʪʘʚʘʪʴʩʷ 

ʚʣʠʷʪʝʣʴʥʳʤʠ ʠʛʨʦʢʘʤʠ. 

 - ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʙʘʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚ ʙʫʜʫʱʝʤ ʤʦʛʫʪ ʟʘʥʷʪʴ ʣʠʜʠ-

ʨʫʶʱʠʝ ʧʦʟʠʮʠʠ (ʢʘʢ ʵʪʦ ʧʨʦʠʟʦʰʣʦ ʩ ʢʠʪʘʡʩʢʠʤʠ ʙʘʥʢʘʤʠ, ʢʦʪʦʨʳʝ ʚʳʪʝʩʥʠʣʠ ʩ 

ʧʝʨʚʦʛʦ ʤʝʩʪʘ ʙʘʥʢʠ ɽʚʨʦʩʦʶʟʘ, ʉʐɸ ʠ ʗʧʦʥʠʠ), ʘ ʤʠʨʦʚʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ 

ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʙʦʣʝʝ ʨʘʟʥʦʦʙʨʘʟʥʦ.  

ɹʘʥʢʠ ʥʘ ʨʳʥʢʘʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʥʘʯʘʣʠ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʨʘʩʰʠʨʝʥʠʝ 

ʦʙʲʝʤʦʚ ʦʧʝʨʘʮʠʡ ʢʘʢ ʨʘʟ ʥʘʢʘʥʫʥʝ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 2008-2009 ʛʛ., ʢʦʪʦʨʳʡ 

ʧʦʢʘʟʘʣ ʧʝʨʚʳʝ ʧʨʠʟʥʘʢʠ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʠʥʜʫʩʪʨʠʠ.  

ʇʦ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʤʫ ʧʨʠʟʥʘʢʫ ʙʘʥʢʠ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʛʣʦʙʘʣʴʥʳʝ, ʤʝʞ-

ʜʫʥʘʨʦʜʥʳʝ, ʥʘʮʠʦʥʘʣʴʥʳʝ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʠ ʤʝʩʪʥʳʝ. ʅʘ ʤʝʩʪʥʦʤ ʨʳʥʢʝ ʧʨʦʚʝʜʝ-

ʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʩʚʷʟʘʥʦ ʩ ʟʘʚʳʰʝʥʥʳʤʠ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠ 

ʚʩʣʝʜʩʪʚʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʦʟʜʘʥʠʷ ʠ ʧʦʜʜʝʨʞʘʥʠʷ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ, ʥʝʨʘʟʚʠʪʦ-

ʩʪʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʡ ʫʜʘʣʝʥʥʦʩʪʠ ʢʣʠʝʥʪʦʚ, ʥʠʟʢʦʡ 

ʧʣʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ɺʩʣʝʜʩʪʚʠʝ ʥʠʟʢʦʛʦ ʩʧʨʦʩʘ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʩʪʨʘʜʘʝʪ ʠ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ
103

.  

 ɺ ʧʨʠʣʦʞʝʥʠʠ 33 ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʦ ʜʠʥʘʤʠʢʝ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʙʘʥ-

ʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ ʠ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ ʥʘ ʧʨʠʤʝʨʝ ʚʳʙʦʨʢʠ ʪʳʩʷʯʠ 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʚ 2009
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2016
110

, 2017
111

, 2018
112
ʛʛ. (ʜʘʥʥʳʝ ʟʘ 2013 ʛ. ʦʪʩʫʪʩʪʚʫʶʪ).  

ʄʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ 

ʨʝʡʪʠʥʛʘ.  ʂʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚʳʨʦʩ ʩ 4 915 ʤʣʨʜ. ʜʦʣʣ. ʚ 2009 ʛ. ʜʦ 8 235 

ʤʣʨʜ. ʜʦʣʣ. ʚ 2018 ʛ. ʉʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʚʳʨʦʩʣʠ ʩ 95 532 

ʤʣʨʜ. ʜʦʣʣ. ʜʦʣʣ. ʜʦ 123 653 ʤʣʨʜ. ʜʦʣʣ., ʩʦʚʦʢʫʧʥʘʷ ʧʨʠʙʳʣʴ ï ʧʦʯʪʠ ʚʪʨʦʝ, ʩ 401 

ʤʣʨʜ. ʜʦʣʣ. ʜʦ 1 112 ʤʣʨʜ. ʜʦʣʣ. (ʥʝʙʦʣʴʰʦʝ ʩʥʠʞʝʥʠʝ ʧʨʠʙʳʣʠ ʙʳʣʦ ʣʠʰʴ ʚ 2016 

ʛ., ʯʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʫʙʳʪʢʘʤʠ ʛʨʝʯʝʩʢʠʭ, ʠʪʘʣʴʷʥʩʢʠʭ ʠ ʧʦʨʪʫʛʘʣʴʩʢʠʭ ʙʘʥʢʦʚ ʠ 

ʩʥʠʞʝʥʠʝʤ ʧʨʠʙʳʣʠ ʫ ʥʝʤʝʮʢʠʭ, ʰʚʝʡʮʘʨʩʢʠʭ ʠ ʙʨʠʪʘʥʩʢʠʭ ʙʘʥʢʦʚ).  

 ɹʦʣʝʝ ʯʝʤ ʚʜʚʦʝ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦʭʦʜʥʦʩʪʴ ʘʢʪʠʚʦʚ - c 0,42% ʚ 2009 ʛ. ʜʦ 0,9% 

ʚ 2018 ʛ. ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 8,16% ʚ 2009 ʛ. ʜʦ 

13,50% ʚ 2018 ʛ. ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʤʠʨʘ ʥʝʫʢʣʦʥʥʦ ʫʣʫʯʰʘʶʪʩʷ. 

ʇʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮʳ 1.3 ʤʦʞʥʦ ʦʮʝʥʠʪʴ ʜʠʥʘʤʠʢʫ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʠʙʳʣʠ, ʘʢ-

ʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ ʟʘ ʧʝʨʠʦʜ 2010
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ʊʘʙʣʠʮʘ 1.3 

ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʠʙʳʣʠ, ʘʢʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ 

ʟʘ ʧʝʨʠʦʜ 2010-2018 ʛʛ. 

ʉʪʨʘʥʘ 2010 2011 2012 2013 2015 2016 2017 2018 

ʂʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ, ʤʣʨʜ. ʜʦʣʣ. 

ʉʐɸ 1034,1 1051,9 1092,2 1164 1280 1339 1404 1406 

ʉʪʨʘʥʳ ʝʚʨʦ-

ʟʦʥʳ 
1297,2 1721,6 1299,6 1368 

1277 1231 1170 1395 

ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʷ 
449,3 440,8 459,4 472 

445 437 384 412 

ʂʠʪʘʡ 619,5 781,5 909,2 1192 1447 1626 1718 2057 

ʗʧʦʥʠʷ 561,2 600,9 605,4 537 514 581 610 686 

ɸʢʪʠʚʳ, ʤʣʨʜ. ʜʦʣʣ. 

ʉʐɸ 13 144,6 13 341,0 13 916,1 14 095 14695 14 773 15539 16055 

ʉʪʨʘʥʳ ʝʚʨʦ-

ʟʦʥʳ 
31 847,5 40 895,0 30 716,0 29 324 

26999 24 544 23249 26134 

ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʷ 
9 705,4 9999,5 9 843,1 9 272 

9147 7813 7195 7522 

ʂʠʪʘʡ 10 999,8 13 533,2 15 701,3 19 354 21802 23624 25339 29019 

ʗʧʦʥʠʷ 11 928,1 13 075,5 13 150,0 11 537 10825 11 993 12495 13485 

ʇʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʤʣʨʜ. ʜʦʣʣ. 

ʉʐɸ 114,4 131,5 144,3 183 185 206 215 225 

ʉʪʨʘʥʳ ʝʚʨʦ-

ʟʦʥʳ 
85,5 2,1 -49,0 28 

60 92 68 137 

ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʷ 
36,1 32,9 19,6 22 

59 25 17 37 

ʂʠʪʘʡ 149,8 206,3 241,8 292 319 308 293 322 

ʗʧʦʥʠʷ 43,2 60 61,7 64 33 57 51 55 

ʂʘʢ ʚʠʜʥʦ, ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʜʠʥʘʤʠʯʥʦ 

ʫʚʝʣʠʯʠʚʘʣʩʷ ʚ ʉʐɸ ʠ ʂʠʪʘʝ, ʧʨʠʯʝʤ ʫ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʦʩ 

ʧʦʯʪʠ ʚʪʨʦʝ. ɺ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʗʧʦʥʠʠ ʠ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʠʟʤʝʥʠʣʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. ʅʝʫʢʣʦʥʥʦ ʨʘʩʪʫʪ ʙʘʥʢʦʚʩʢʠʝ ʘʢʪʠʚʳ ʚ ʉʐɸ, ʚ ʂʠʪʘʝ 

ʦʥʠ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 2009 ʧʦ 2018 ʛʛ. ʧʦʯʪʠ ʚ ʪʨʠ ʨʘʟʘ. ɺ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ʥʘʙʣʶʜʘ-

ʝʪʩʷ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ ʘʢʪʠʚʦʚ ʩ 2011 ʛʦʜʘ. ɺ ʗʧʦʥʠʠ ʩ 2015 ʛ. ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ 

ʘʢʪʠʚʦʚ.  

ɺ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ʚ 2011 ʛ. ʧʨʠʙʳʣʴ ʩʦʩʪʘʚʠʣʘ ʚʩʝʛʦ 2,1 ʤʣʨʜ. ʝʚʨʦ. ɺ 2012 

ʛ. ʙʘʥʢʠ ʧʦʥʝʩʣʠ ʩʝʨʴʝʟʥʳʝ ʫʙʳʪʢʠ ï 49 ʤʣʨʜ. ʝʚʨʦ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʫʨʦʚʥʷ ʧʨʠ-

ʙʳʣʠ ʚ ʜʘʥʥʦʤ ʨʝʛʠʦʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʩ 2013 ʛ. ɹʘʥʢʘʤ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʜʘʞʝ ʚ 2012 

ʛ. ʫʜʘʣʦʩʴ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 19,6 ʤʣʨʜ. ʝʚʨʦ. ɼʦʣʷ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚ ɸʟʠ-

ʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʛʦ ʨʝʛʠʦʥʘ ʩʥʠʟʠʣʘʩʴ ʩ 48,28% ʚ 2016 ʛ. ʜʦ 46,03% ʚ 2017 ʛ. 

ɹʘʥʢʠ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ ʫʣʫʯʰʠʣʠ ʚ 2017 ʛ. ʵʪʦʪ ʧʦʢʘʟʘʪʝʣ ɹʥʘ 1,29% ʜʦ 26,21%. 
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ɿʘ ʧʝʨʠʦʜ 2010-2018 ʛʛ. ʧʨʠʙʳʣʴ ʚ ʉʐɸ ʫʚʝʣʠʯʠʣʘʩʴ ʩʦ 114,4 ʜʦ 225 ʤʣʨʜ. ʜʦʣʣ, ʚ 

ʂʠʪʘʝ ï ʩ 149,8 ʜʦ 322 ʤʣʨʜ. ʜʦʣʣ.  

ʉʪʨʘʥʳ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ ʠ ʂʘʨʠʙʩʢʦʛʦ ʙʘʩʩʝʡʥʘ ʫʚʝʣʠʯʠʣʠ ʚ 2017 ʛ. ʜʦ-

ʣʶ ʧʨʠʙʳʣʠ ʜʦ 7,07%, ʚ ʯʘʩʪʥʦʩʪʠ, ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʧʨʠʙʳʣʠ ʙʨʘʟʠʣʴʩʢʠʭ ʙʘʥʢʦʚ. ɸ 

Banco Bradesco ʷʚʣʷʣʩʷ ʦʜʥʠʤ ʠʟ ʣʠʜʝʨʦʚ ʨʝʡʪʠʥʛʘ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʜʦʭʦʜʥʦʩʪʠ ʢʘ-

ʧʠʪʘʣʘ, ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʠʣ 40,51%. ɺ 2017 ʛ. ʧʦʢʘʟʘʪʝʣʴ ʜʦʣʠ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙ-

ʣʦʞʝʥʠʷ ʫʣʫʯʰʠʣʩʷ ʫ ʙʘʥʢʦʚ ʠʟ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʦʥ ʫʚʝʣʠʯʠʣʩʷ 

ʩ 0,49% ʚ 2016 ʛ. ʜʦ 1,86% ʚ 201 7ʛ. ʋʣʫʯʰʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩʚʷʟʳʚʘʝʪʩʷ ʩ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʧʦʟʠʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʠ ʪʝʤ ʬʘʢʪʦʤ, ʯʪʦ ʪʦʣʴʢʦ ʪʨʠ ʙʘʥʢʘ ʚ 

ʨʝʛʠʦʥʝ ʚ 2017 ʛ. ʷʚʣʷʣʠʩʴ ʫʙʳʪʦʯʥʳʤʠ.  

ɺ 2018 ʛ. ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚ ʚʳʨʦʩʣʠ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛ. ɺ ʩʨʝʜʥʝʤ ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 15,1%, ʘ ʩʦ-

ʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ï ʥʘ 10,2%. ʇʨʠ ʵʪʦʤ ʧʦ ʩʦʦʪʥʦʰʝʥʠʶ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ (CAR), 

ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʠʣ 5,49%, ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʪʩʪʘʶʪ ʦʪ ʩʝʚʝ-

ʨʦʘʤʝʨʠʢʘʥʩʢʠʭ (7,97%) ʠ ʢʠʪʘʡʩʢʠʭ (7,09%) ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

ɺ ʮʝʣʦʤ, ʩʨʝʜʠ ʪʳʩʷʯʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʥʘʙʣʶʜʘʝʪʩʷ ʫʢʨʝʧʣʝʥʠʝ 

ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ʂʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 

11,7%, ʩʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʥʘ 9%, ʧʦʢʘʟʘʪʝʣʴ ʩʦʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ ʫʚʝ-

ʣʠʯʠʣʩʷ ʩ 6,5% ʜʦ 6,66%. ʉʘʤʦʝ ʟʥʘʯʠʪʝʣʴʥʦʝ ʠʟʤʝʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘʙʣʶʜʘʝʪʩʷ 

ʫ ʂʠʪʘʷ, ʩʦʚʦʢʫʧʥʳʡ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʫ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʠʣ 19,7%, 

ʘʢʪʠʚʦʚ ʥʘ 14,4%. ʉʦʢʨʘʱʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʥʘ 19,5% ʠ ʩʦʚʦʢʫʧʥʳʭ 

ʘʢʪʠʚʦʚ ʥʘ 27,5% ʥʘʙʣʶʜʘʣʦʩʴ ʚ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʠ ʩʪʨʘʥʘʭ ʂʘʨʠʙʩʢʦʛʦ ʙʘʩ-

ʩʝʡʥʘ.
121

  

ɼʝʷʪʝʣʴʥʦʩʪʴ ʛʣʦʙʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʪʦʤ ʠʣʠ ʠʥʦʤ ʨʝʛʠʦʥʝ ʩʚʷʟʘʥʘ ʩ ʧʨʠʩʫ-

ʝɦʡ ʝʤʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʝʡ ʠ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʣʦʞʝʥʠʝʤ ʚ ʩʪʨʘʥʝ, ʚ ʢʦ-

ʪʦʨʦʡ ʣʦʢʘʣʠʟʦʚʘʥ ʢʨʝʜʠʪʥʳʡ ʠʥʩʪʠʪʫʪ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʡ ʛʣʦʙʘʣʴʥʳʝ ʦʧʝʨʘʮʠʠ.  

ʅʘʧʨʠʤʝʨ, ʷʧʦʥʩʢʠʝ ʤʝʛʘ-ʙʘʥʢʠ Mitsubishi UFJ Financial Group, Sumitomo 

Mitsui Financial Group ʠ Mizuho Financial Group, ʯʪʦʙʳ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʥʠʟʢʠʤ ʧʨʦ-

ʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ, ʩʪʘʨʝʥʠʶ ʥʘʩʝʣʝʥʠʷ, ʜʝʬʣʷʮʠʠ, ʤʷʛʢʦʡ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʝ ɹʘʥ-

ʢʘ ʗʧʦʥʠʠ, ʥʠʟʢʦʡ ʨʦʞʜʘʝʤʦʩʪʠ ʠ ʩʦʢʨʘʱʝʥʠʶ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʥʠʟʢʦʤʫ ʫʨʦʚʥʶ 
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ʯʘʩʪʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ, ʩʥʠʞʝʥʠʶ ʧʨʠʙʳʣʠ ʠ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ, ʧʝʨʝʦʨʠʝʥ-

ʪʠʨʦʚʘʣʠʩʴ ʥʘ ʟʘʛʨʘʥʠʯʥʫʶ ʵʢʩʧʘʥʩʠʶ.  

ɺ ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʤ ʨʝʛʠʦʥʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʢʣʠʝʥʪʳ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 

2007-2008 ʛʛ. ʘʢʪʠʚʠʟʠʨʦʚʘʣʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʥʝ ʪʦʣʴʢʦ ʩ ʛʣʦʙʘʣʴʥʳʤʠ, ʥʦ ʠ ʨʝʛʠ-

ʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ. ɸ ʙʘʥʢʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚ 2014 ʛ. ʢʦʥʮʝʥʪʨʠʨʦʚʘʣʠʩʴ ʥʝ 

ʪʦʣʴʢʦ ʥʘ ʛʣʦʙʘʣʴʥʳʭ, ʥʦ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭ. ʎʝʣʴ - ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʠ 

ʠʩʪʦʯʥʠʢʠ ʜʦʭʦʜʘ ʠ ʩʦʟʜʘʪʴ ʙʦʣʝʝ ʙʣʠʟʢʠʝ ʦʪʥʦʰʝʥʠʷ ʩ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʢʣʠʝʥʪʘ-

ʤʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʛʣʦʙʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʵʪʦʤ ʨʝʛʠʦʥʝ, ʪʦ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʦʥʠ ʣʠʙʦ ʩʦ-

ʢʨʘʱʘʶʪ ʦʧʝʨʘʮʠʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʜʝʥʝʞʥʦʡ ʥʘʣʠʯʥʦʩʪʴʶ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʦʨ-

ʛʦʚʣʠ, ʣʠʙʦ ʚʦʚʩʝ ʩʚʦʨʘʯʠʚʘʶʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ.  

Mizuho ʧʨʠʦʙʨʝʣ ʢʨʝʜʠʪʥʳʝ ʘʢʪʠʚʳ Royal Bank of Scotland ʥʘ 3 ʤʣʨʜ. ʜʦʣʣ. ʚ 

ʤʘʨʪʝ 2014 ʛ., ʠ ʥʘʥʷʣ ʙʦʣʝʝ ʩʦʪʥʠ ʩʦʪʨʫʜʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʨʘʙʦʪʘʣʠ ʚ Royal 

Bank of Scotland ʠ ʟʘʥʠʤʘʣʠʩʴ ʨʳʥʢʘʤʠ ʜʦʣʛʦʚʦʛʦ ʢʘʧʠʪʘʣʘ. ʕʪʠ ʦʧʝʨʘʮʠʠ ʧʦʟʚʦ-

ʣʠʣʠ ʫʚʝʣʠʯʠʪʴ ʜʦʭʦʜ ʚʜʚʦʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 2014 ʛʦʜʘ.  

ʇʨʠʙʳʣʴ ʙʘʥʢʘ Sumitomo Mitsui Financial Group ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʟʘʛʨʘ-

ʥʠʯʥʳʭ ʨʳʥʢʘʭ ʚʳʨʦʩʣʘ ʩ 20% ʚ 2010 ʛ. ʜʦ 33% ʚ 2014 ʛ. ʆʧʝʨʘʮʠʦʥʥʘʷ ʧʨʠʙʳʣʴ 

ʙʘʥʢʘ Mitsubishi UFJ Financial Group ʚʳʨʦʩʣʘ ʩ 15% ʚ 2011 ʛ. ʜʦ 27% ʚ 2014 ʛ.  ɼʣʷ 

Mizuho ʦʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʧʨʠʙʳʣʠ, ʧʦʣʫʯʝʥʥʦʡ ʟʘ ʧʨʝʜʝʣʘʤʠ ʗʧʦʥʠʠ, ʚʳʨʦʩ ʩ 

20 ʜʦ 30% ʚ ʛʦʜʦʚʦʤ ʠʩʯʠʩʣʝʥʠʠ.   

ʋ ʤʝʛʘ-ʙʘʥʢʦʚ ʗʧʦʥʠʠ ʝʩʪʴ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʠʣʴʥʦʝ ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝ-

ʠʤʫʱʝʩʪʚʦ ʚ ɸʟʠʠ, ʧʦʩʢʦʣʴʢʫ ʠʭ ʝʚʨʦʧʝʡʩʢʠʝ ʢʦʥʢʫʨʝʥʪʳ ʠʩʧʳʪʳʚʘʶʪ ʧʨʦʙʣʝʤʳ 

ʥʘ ʚʥʫʪʨʝʥʥʠʭ ʨʳʥʢʘʭ. ʌʨʘʥʮʫʟʩʢʠʝ, ʥʝʤʝʮʢʠʝ ʠ ʙʨʠʪʘʥʩʢʠʝ ʙʘʥʢʠ ʥʝ ʨʘʩʰʠʨʷʶʪ 

ʩʚʦʡ ʙʠʟʥʝʩ ʚ ɸʟʠʠ. ʆʥʠ ʜʦʣʞʥʳ ʩʦʢʨʘʪʠʪʴ ʩʚʦʠ ʙʘʣʘʥʩʳ ʠʟ-ʟʘ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ 

ʩʪʨʘʥʘʭ ɽʚʨʦʧʳ. ʀ ʵʪʦ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʨʦʜʦʣʞʠʪʩʷ ʚʩʣʝʜʩʪʚʠʝ ʫʞʝʩʪʦʯʝʥʠʷ ʨʝʛʫ-

ʣʠʨʦʚʘʥʠʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʦʛʣʘʰʝʥʠʷʤʠ Basel III, ʧʦʩʢʦʣʴʢʫ ʭʦʨʦʰʦ ʢʘʧʠʪʘʣʠ-

ʟʠʨʦʚʘʥʥʳʝ ʙʘʥʢʠ ʗʧʦʥʠʠ ʛʦʪʦʚʳ ʢ ʫʞʝʩʪʦʯʝʥʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ ʥʘʤʥʦʛʦ ʣʫʯʰʝ, 

ʯʝʤ ʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ.  

ɸʟʠʷ ʦʩʪʘʝʪʩʷ ʦʜʥʠʤ ʢʣʶʯʝʚʳʤ ʨʝʛʠʦʥʦʤ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʣʷ 

ʷʧʦʥʩʢʠʭ ʙʘʥʢʦʚ ʚʩʣʝʜʩʪʚʠʝ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʙʣʠʟʦʩʪʠ, ʙʦʣʴʰʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʥʝ 

ʦʭʚʘʯʝʥʥʦʛʦ ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ ʠ ʢʦʣʦʩʩʘʣʴʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫ-

ʨʝ. 

ʋ ʙʘʥʢʘ Mizuho ʙʦʣʝʝ 40 ʦʬʠʩʦʚ ʚ ɸʟʠʠ. ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʢʠʪʘʡʩʢʠʤ ʦʬʠʩʘʤ 



59 

ʙʘʥʢ ʧʣʘʥʠʨʫʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʧʝʨʘʮʠʠ ʚ ʀʥʜʠʠ, ʀʥʜʦʥʝʟʠʠ, ʥʘ ʌʠʣʠʧʧʠʥʘʭ
122
. ɺ 

ʀʥʜʠʠ ʫ ʙʘʥʢʘ ʝʩʪʴ ʦʪʜʝʣʝʥʠʷ ʄʫʤʙʘʠ, ʅʴʶ ɼʝʣʠ, ɹʘʥʛʘʣʦʨʝ ʠ ʏʝʥʥʘʠ. ɹʘʥʢ Sumi-

tomo Mitsui Financial Group ʪʘʢʞʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʚ ʠʥʜʠʡʩʢʦʤ ʨʳʥʢʝ, ʧʨʝʜʧʦʣʘʛʘ-

ʝʪʩʷ, ʯʪʦ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʝʥʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʧʨʦʝʢʪʦʚ. ʅʦ 

ʩʘʤʳʤ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʨʳʥʢʦʤ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʝʢʪʦʚ ʷʚʣʷʝʪʩʷ ʀʥʜʦʥʝʟʠʷ ʩ 

ʤʦʣʦʜʳʤ ʨʘʩʪʫʱʠʤ ʥʘʩʝʣʝʥʠʝʤ.  

ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ ʩʣʠʷʥʠʷ ʠ ʧʨʦʮʝʩʩʳ ʢʦʥʩʦʣʠʜʘʮʠʠ ʚ ʧʨʝʜʝʣʘʭ ʥʘʮʠʦʥʘʣʴ-

ʥʳʭ ʛʨʘʥʠʮ ʚʳʟʳʚʘʣʠ ʦʧʘʩʝʥʠʷ ʚ ʩʨʝʜʝ ʧʦʣʠʪʠʢʦʚ ʠ ʨʝʛʫʣʷʪʦʨʦʚ ʧʦ ʧʦʚʦʜʫ ʧʦʣʫ-

ʯʝʥʠʷ ʦʪʜʝʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʠʟʙʳʪʦʯʥʦʡ ʚʣʘʩʪʠ ʥʘ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʫʩʠʣʝʥʠʝʤ ʠʭ 

ʚʣʠʷʥʠʷ ʥʘ ʢʦʥʢʫʨʝʥʮʠʶ ʩʨʝʜʠ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʩʪʘʙʠʣʴ-

ʥʦʩʪʴ
123
. ʉʨʝʜʠ ʩʘʤʳʭ ʟʘʤʝʪʥʳʭ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ ʠ ʧʦʛʣʦʱʝʥʠʶ ʤʦʞʥʦ ʫʧʦʤʷ-

ʥʫʪʴ ʩʣʝʜʫʶʱʠʝ:   

ɺ 2011 ʛ. ICBC ʢʫʧʠʣ ʜʦʣʶ ʚ Bank of East Asiaôs US operations, ʢʦʪʦʨʳʡ 

ʚʢʣʶʯʘʣ ʚ ʩʝʙʷ 10 ʬʠʣʠʘʣʦʚ ʚ ʂʘʣʠʬʦʨʥʠʠ ʠ ʪʨʠ ʚ ʅʴʶ-ʁʦʨʢʝ. ICBC ʫʞʝ ʚʣʘʜʝʝʪ 

20% Standard Bank ʚ ʖʞʥʦʡ ɸʬʨʠʢʝ, ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ ʩʦʩʪʘʚʠʣʘ 5,6 ʤʣʨʜ. ʜʦʣʣ. ʚ 

2007 ʛʦʜʫ
124
. ʂʦʛʜʘ ʢʠʪʘʡʩʢʠʝ ʙʘʥʢʠ ʧʨʠʦʙʨʝʪʘʶʪ ʘʢʪʠʚʳ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥ-

ʩʪʠʪʫʪʦʚ, ʦʥʠ ʜʝʣʘʶʪ ʵʪʦ ʥʝ ʚ ʨʘʩʯʝʪʝ ʥʘ ʙʳʩʪʨʳʡ ʨʦʩʪ, ʘ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʦʧʦʣ-

ʥʠʪʝʣʴʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʨʦʩʪʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʡ ʤʦʞʥʦ ʢʦʥʪʨʦ-

ʣʠʨʦʚʘʪʴ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʠʩʢʣʶʯʘʝʪ ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʨʫʧʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, 

ʭʦʪʷ ʵʪʠ ʙʘʥʢʠ ʠ ʩʪʦʷʪ ʥʘʤʥʦʛʦ ʜʝʰʝʚʣʝ, ʯʝʤ ʜʦ ʢʨʠʟʠʩʘ, ʧʦʩʢʦʣʴʢʫ ʚʳʛʦʜʳ ʦʪ ʠʭ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʝʷʩʥʳ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʢʠʪʘʡʩʢʠʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʥʝ 

ʠʤʝʶʪ ʜʦʩʪʘʪʦʯʥʦʛʦ ʦʧʳʪʘ ʜʣʷ ʚʝʜʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʙʠʟʥʝʩʘ. ʈʫ-

ʢʦʚʦʜʩʪʚʦ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ʦʩʪʦʨʦʞʥʦ ʧʦʜʭʦʜʠʪ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʦʧʝʨʘʮʠʷʤ, 

ʦʩʦʙʝʥʥʦ, ʢʦʛʜʘ ʨʝʯʴ ʟʘʭʦʜʠʪ ʦ ʧʦʢʫʧʢʝ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʩ ʜʨʫʛʦʡ ʢʫʣʴʪʫʨʦʡ ʠ ʩʪʠ-

ʣʝʤ ʫʧʨʘʚʣʝʥʠʷ. ʅʘʧʨʠʤʝʨ, ʚ 2009 ʛʦʜʫ ʢʠʪʘʡʩʢʠʝ ʚʣʘʩʪʠ ʦʪʢʣʦʥʠʣʠ ʧʨʝʜʣʦʞʝʥʠʝ 

ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʢʠʪʘʡʩʢʠʤ ʙʘʥʢʦʤ (Bank of China) 20% ʘʢʮʠʡ ʚ ʙʘʥʢʝ La Com-

pagnie Financier Edmond De Rothschild (ʨʘʟʤʝʨ ʩʜʝʣʢʠ ʥʝ ʧʨʝʚʳʰʘʣ  250 ʤʣʥ. ʝʚʨʦ). 
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ʇʨʦʛʥʦʟʠʨʫʝʪʩʷ, ʯʪʦ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʵʪʘʧʝ ʢʠʪʘʡʩʢʠʝ ʙʘʥʢʠ ʙʫʜʫʪ ʧʨʠʦʙʨʝ-

ʪʘʪʴ ʢʨʫʧʥʳʝ ʘʢʪʠʚʳ ʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ ʠ ɽʚʨʦʧʝ, ʧʦʩʢʦʣʴʢʫ, ʝʩʣʠ ʦʥʠ ʟʘʭʦʪʷʪ 

ʧʨʝʜʣʘʛʘʪʴ ʛʣʦʙʘʣʴʥʳʝ ʧʨʦʜʫʢʪʳ ʠ ʫʩʣʫʛʠ, ʠʤ ʧʨʠʜʸʪʩʷ ʧʦʩʪʨʦʠʪʴ ʛʣʦʙʘʣʴʥʳʝ 

ʧʣʘʪʬʦʨʤʳ ʧʫʪʝʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʣʠ ʩʦʟʜʘʥʠʷ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʅʦ ʵʪʦʪ 

ʧʨʦʮʝʩʩ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʤʦʞʝʪ ʟʘʥʷʪʴ ʜʦ 15 ʣʝʪ.  

ɺ 2010 ʛʦʜʫ ʬʨʘʥʮʫʟʩʢʠʡ B.N.P Paribas ʫʚʝʣʠʯʠʣ ʢʘʧʠʪʘʣ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʥʘ 

55,8% ʧʫʪʝʤ ʧʦʛʣʦʱʝʥʠʷ ʯʘʩʪʠ ʛʨʫʧʧʳ Fortis, ʘ ʥʝʙʦʣʴʰʦʡ, ʚ ʨʘʟʤʝʨʝ 2,6%, ʨʦʩʪ 

ʝʛʦ ʘʢʪʠʚʦʚ ʩʜʝʣʘʣ ʝʛʦ ʢʨʫʧʥʝʡʰʠʤ ʙʘʥʢʦʤ ʚ ʤʠʨʝ ʧʦ ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ.
125

 

ʐʝʩʪʦʡ ʧʦ ʚʝʣʠʯʠʥʝ ʙʘʥʢ ʚ ɽʚʨʦʧʝ ʙʳʣ ʩʦʟʜʘʥ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʙʨʠʪʘʥʩʢʠʡ 

Lloyds Group ʧʦʛʣʦʪʠʣ HBOS. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʣʠʷʥʠʷ Groupe Banques Populaires ʠ 

Groupe Caisse D 'Epargne ʦʙʨʘʟʦʚʘʣʘʩʴ ʙʘʥʢʦʚʩʢʘʷ ʛʨʫʧʧʘ BPCE, ʢʦʪʦʨʘʷ ʟʘʥʠʤʘʣʘ 

ʜʝʚʷʪʦʝ ʤʝʩʪʦ ʚ ʝʚʨʦʧʝʡʩʢʦʤ ʨʝʡʪʠʥʛʝ ʚ 2010 ʛ.  

Sumitomo Mitsui Financial Group ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʜʦʣʶ ʚ ʠʥʜʦʥʝʟʠʡʩʢʦʤ ʙʘʥʢʝ 

Bank Tabungan Pensiunan Nasional (BTPN) ʜʦ 40% - ʫʨʦʚʥʷ, ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʦʤ ʀʥʜʦʥʝʟʠʠ ʜʣʷ ʦʛʨʘʥʠʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʧʨʠʩʫʪʩʪʚʠʷ. ʕʪʦ ʩʯʠʪʘʝʪʩʷ 

ʩʝʨʴʝʟʥʳʤ ʜʦʩʪʠʞʝʥʠʝʤ, ʧʦʩʢʦʣʴʢʫ ʠʥʜʦʥʝʟʠʡʩʢʠʝ ʚʣʘʩʪʠ ʧʨʦʚʦʜʷʪ ʧʦʣʠʪʠʢʫ ʧʨʦ-

ʪʝʢʮʠʦʥʠʟʤʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʇʦʩʢʦʣʴʢʫ BTPN ʬʦʢʫʩʠʨʫʝʪʩʷ ʥʘ ʦʙʩʣʫʞʠʚʘ-

ʥʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʚ ʀʥʜʦʥʝʟʠʠ, ʪʦ ʵʪʠ ʠʥʚʝʩʪʠʮʠʠ 

ʜʦʣʞʥʳ ʧʦʤʦʯʴ Sumitomo Mitsui Financial Group ʟʘʜʝʡʩʪʚʦʚʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʢʣʠʝʥʪʦʚ ʚʪʦʨʦʛʦ ʵʰʝʣʦʥʘ ʚ ʩʪʨʘʥʝ
126

.  

ɺ ʊʘʠʣʘʥʜʝ ʙʘʥʢ Mitsubishi UFJ Financial Group ʧʨʠʦʙʨʝʣ 72% ʙʘʥʢʘ 

Ayudhya ʚ 2013 ʛʦʜʫ. ɺ ʉʐɸ ʧʨʠʦʙʨʝʪʝʥ ʙʘʥʢ Union Bank, ʢʦʪʦʨʳʝ ʩʪʘʣ ʪʨʠʥʘʜʮʘ-

ʪʳʤ ʚ ʉʐɸ ʧʦ ʨʘʟʤʝʨʫ ʜʝʧʦʟʠʪʦʚ. ʕʪʫ ʤʦʜʝʣʴ ʧʣʘʥʠʨʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ  ʚ ʩʪʨʘ-

ʥʘʭ ɸʉɽɸʅ, ʪʘʢʠʭ ʢʘʢ ʀʥʜʦʥʝʟʠʷ ʠ ʌʠʣʠʧʧʠʥʳ. ɺ ʀʥʜʦʥʝʟʠʠ Mitsubishi UFJ 

Financial Group ʟʘʥʠʤʘʣ 12% ʨʳʥʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʪʘʢʫʶ ʞʝ 

ʜʦʣʶ ʙʘʥʢ ʟʘʥʠʤʘʣ ʚ ʗʧʦʥʠʠ
127

.  
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BBVA ʚ 2015 ʛ. ʧʨʠʦʙʨʝʣ ʨʝʛʠʦʥʘʣʴʥʳʡ ʩʙʝʨʝʛʘʪʝʣʴʥʳʡ ʙʘʥʢ Catalunya Banc 

ʠ ʦʪʢʨʳʣ ʟʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʦʪʜʝʣʝʥʠʷ ʚ ʊʫʨʮʠʠ, ʄʝʢʩʠʢʝ ʠ ʜʨʫʛʠʭ ʩʪʨʘ-

ʥʘʭ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ. 

ʊʘʢʞʝ ʜʘʥʥʳʡ ʙʘʥʢ ʚʳʩʪʨʘʠʚʘʝʪ ʩʦʙʩʪʚʝʥʥʫʶ ʩʪʨʘʪʝʛʠʶ ʮʠʬʨʦʚʠʟʘʮʠʠ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʧʫʪʝʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʮʠʬʨʦʚʦʛʦ ʢʨʝʜʠʪʦʨʘ Simple ʚ ʉʐɸ ʚ 2014 ʛ. ʠ ʚ 

2015 ʛ. ʧʫʪʝʤ ʧʨʠʦʙʨʝʪʝʥʠʷ 30% ʘʢʮʠʡ ʮʠʬʨʦʚʦʛʦ ʢʨʝʜʠʪʦʨʘ Atom Bank ʚ ɺʝʣʠʢʦ-

ʙʨʠʪʘʥʠʠ.  

ɺ ʮʝʣʦʤ, ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʩʥʠʟʠʣʦʩʴ ʚ 2015ʛ. ʥʘ 

11% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ. ʉʘʤʦʝ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ 

ʩʜʝʣʦʢ ʧʨʦʠʟʦʰʣʦ ʚ ɽʚʨʦʧʝ, ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʠ ʂʘʨʠʙʩʢʦʤ ʙʘʩʩʝʡʥʝ, ʘ ʪʘʢʞʝ ʥʘ 

ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ. 

ɼʘʥʥʳʝ ʦ ʩʜʝʣʢʘʭ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʚ 2017 ʠ 2018 ʛʛ. ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ 

ʪʘʙʣʠʮʝ 1.4.
128

 

ʊʘʙʣʠʮʘ 1.4 

ʉʜʝʣʢʠ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʚ 2017 ʠ 2018 ʛʛ. 

ʅʘʟʚʘʥʠʝ ʙʘʥʢʘ ʉʪʨʘʥʘ 

ʈʘʟʤʝʨ 
ʢʘʧʠʪʘʣʘ 

ʧʝʨʚʦʛʦ  

ʫʨʦʚʥʷ 

ɹʘʥʢ, ʩ ʢʦʪʦʨʳʤ ʙʳʣʘ ʦʩʫʱʝʩʪʚʣʝʥʘ ʩʜʝʣʢʘ ʩʣʠʷʥʠʷ 

ʠʣʠ ʧʦʛʣʦʱʝʥʠʷ 

Astoria Financial Corp ʉʐɸ 1573 ʇʨʠʦʙʨʝʪʝʥ Sterling Bancorp 
Banca Popolare di Vicenza ʀʪʘʣʠʷ 1690 ʇʨʠʦʙʨʝʪʝʥ Intesa Sanpaolo 
Banco Mare Nostrum ʀʩʧʘʥʠʷ 2069 ʇʨʠʦʙʨʝʪʝʥ Bankia 
Banco Popular ʀʩʧʘʥʠʷ 8219 ʇʨʠʦʙʨʝʪʝʥ Santader 
BNC Bancorp ʉʐɸ 692 ʇʨʠʦʙʨʝʪʝʥ Pinnacle Financial Partners 
BPI ʇʦʨʪʫʛʘʣʠʷ 2900 ʇʨʠʦʙʨʝʪʝʥ CaixaBank 

Capital Bank Financial Corp ʉʐɸ 1102 
ʇʨʠʦʙʨʝʪʝʥ First Horizon National Cor-

poration 

Chukyo Bank ʗʧʦʥʠʷ 741 
ʇʨʠʦʙʨʝʪʝʥ Mitsubishi UFJ Financial 

Group  
EverBank ʉʐɸ 2113 ʇʨʠʦʙʨʝʪʝʥ TIAA 

FGB ʆɸʕ 8792 
FGB ʠ National Bank of Abu Dhabi 

ʦʙʲʝʜʠʥʠʣʠʩʴ ʚ First Abu Dhabi Bank 
Banca Popolare di Milano ʀʪʘʣʠʷ 4409 ʆʙʲʝʜʠʥʝʥ ʩ Banco Popolare 
Kazkommertsbank ʂʘʟʘʭʩʪʘʥ 1418 ʇʨʠʦʙʨʝʪʝʥ Halyk Bank 

National Bank of Abu Dhabi ʆɸʕ 12458 
National Bank of Abu Dhabi ʠ FGB 

ʦʙʲʝʜʠʥʠʣʠʩʴ ʚ First Abu Dhabi Bank 
Privatebancorp ʉʐɸ 1998 ʇʨʠʦʙʨʝʪʝʥ CIBC 
Ta Chong Bank ʊʘʡʚʘʥʴ 1254 ʆʙʲʝʜʠʥʝʥ ʩ Yuanta Commercial Bank 
Valley View Bancshares ʉʐɸ 483 ʇʨʠʦʙʨʝʪʝʥ Security Bank 
Veneto Banca ʀʪʘʣʠʷ 1282 ʇʨʠʦʙʨʝʪʝʥ Intesa Sanpaolo 
Yadkin Valley Financial 

Corporation 
ʉʐɸ 676 

ʇʨʠʦʙʨʝʪʝʥ FNB Corp 
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ɺ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʝ ʩʜʝʣʢʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʟʘʢʣʶʯʘʶʪʩʷ ʧʦʜ ʚʣʠʷʥʠ-

ʝʤ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʚ ʨʝʛʠʦʥʝ. ʅʘʧʨʠʤʝʨ, ʚ ʩʝʨʝʜʠʥʝ 2017 ʛ. ʠʪʘ-

ʣʴʷʥʩʢʠʡ Intesa Sanpaolo ʧʨʠʦʙʨʝʣ ʘʢʪʠʚʳ Banca Popolare di Vicenza ʠ Veneto Banca 

ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ɽʚʨʦʧʝʡʩʢʠʡ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʦʙʲʷʚʠʣ ʠʭ ʙʘʥʢʨʦʪʘʤʠ. ȴɇɠɋɊɎ-

ɓɋɓɎɋ Banco Popolare Ɏ Banca Popolare di Milano  ɕɖɎɈɋɑɔ ɐ ɗɔɍɊɆɓɎɤ ɘɖɋɘɢɋɉɔ ɕɔ 

ɈɋɑɎɝɎɓɋ ɇɆɓɐɆ ȮɘɆɑɎɎ - Banco BPM. ȪɆɓɓɆɥ ɗɊɋɑɐɆ ɇɡɑɆ ɕɖɔɈɋɊɋɓɆ Ɏɍ-ɍɆ ɕɖɆɈɎ-

ɘɋɑɢɗɘɈɋɓɓɡɛ ɖɋɚɔɖɒ, ɓɆɕɖɆɈɑɋɓɓɡɛ ɓɆ ɐɔɓɗɔɑɎɊɆɜɎɤ Ɏ əɐɖɋɕɑɋɓɎɋ ɚɖɆɉɒɋɓɘɎ-

ɖɔɈɆɓɓɔɉɔ ɇɆɓɐɔɈɗɐɔɉɔ ɗɋɐɘɔɖɆ.  

 ʆʢʦʣʦ 40% ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʚ 2018 ʛ. ʧʨʦʠʩʭʦʜʠʣʦ ʚ ʀʩʧʘʥʠʠ. 

Santander ʟʘ ʩʠʤʚʦʣʠʯʝʩʢʫʶ ʩʫʤʤʫ ʚ ʦʜʠʥ ʝʚʨʦ ʧʨʠʦʙʨʝʣ ʤʘʜʨʠʜʩʢʠʡ ʙʘʥʢ Banco 

Popular ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ɽʚʨʦʧʝʡʩʢʠʡ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʦʙʲʷʚʠʣ ʝʛʦ ʙʘʥʢʨʦʪʦʤ. 

ʕʪʘ ʩʜʝʣʢʘ ʧʦʟʚʦʣʠʣʘ Santander ʫʚʝʣʠʯʠʪʴ ʩʚʦʡ ʢʘʧʠʪʘʣ ʥʘ 20%. ʀʩʧʘʥʩʢʠʡ Caixa-

Bank ʧʦʛʣʦʪʠʣ ʧʷʪʳʡ ʧʦ ʚʝʣʠʯʠʥʝ ʙʘʥʢ ʇʦʨʪʫʛʘʣʠʠ - Banco Portugues de Inves-

timento . 

ɺ ʉʐɸ ʩʜʝʣʢʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʯʘʱʝ ʚʩʝʛʦ ʧʨʦʠʩʭʦʜʷʪ ʫ ʨʝʛʠʦʥʘʣʴ-

ʥʳʭ ʙʘʥʢʦʚ. ɺ 2017 ʛ. ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʷʚʣʷʣʘʩʴ ʩʜʝʣʢʘ ʢʘʥʘʜʩʢʦʛʦ Canadian Imp e-

rial  Bank of Commerce, ɐɔɘɔɖɡɏ ɕɖɎɔɇɖɋɑ ɝɎɐɆɉɗɐɎɏ ɇɆɓɐ PrivateBancorp. 

ʈʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʦʚ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʦʧʝʨʘʮʠʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʨʳʥʢʝ, ʦʙ-

ʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʛʣʦʙʘʣʴʥʦʝ ʨʘʩʰʠʨʝʥʠʝ: ʧʨʝʜ-

ʧʨʠʷʪʠʷ-ʟʘʝʤʱʠʢʠ ʤʦʞʝʪ ʥʝ ʧʦʜʜʝʨʞʘʪʴ ʛʦʩʫʜʘʨʩʪʚʦ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʪʦʡ 

ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʥʝʫʩʪʦʡʯʠʚʦʡ, ʤʦʛʫʪ ʙʳʪʴ ʧʨʦʙʣʝʤʳ ʩ ʘʥʪʠʤʦ-

ʥʦʧʦʣʴʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. ʊʘʢʞʝ ʧʨʠ ʩʣʠʷʥʠʠ ʙʘʥʢʦʚ ʚʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ ʦ ʪʦʤ, 

ʙʫʜʝʪ ʣʠ ʚʥʦʚʴ ʩʦʟʜʘʥʥʳʡ ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʫʩʣʫʛʠ ʩʦʧʦʩʪʘʚʠʤʦʛʦ ʢʘʯʝʩʪʚʘ.  

ʆʪʥʦʩʠʪʝʣʴʥʦ ʧʦʩʣʝʜʩʪʚʠʡ ʵʢʩʧʘʥʩʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʧʨʠʥʠ-

ʤʘʶʱʝʡ ʩʪʨʘʥʳ ʵʢʦʥʦʤʠʩʪʳ ʧʦʢʘ ʥʝ ʧʨʠʰʣʠ ʢ ʝʜʠʥʦʤʫ ʤʥʝʥʠʶ, ʧʦʩʢʦʣʴʢʫ, ʩ ʦʜ-

ʥʦʡ ʩʪʦʨʦʥʳ, ʧʦʚʳʰʘʝʪʩʷ ʢʘʯʝʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʥʘʙʣʶʜʘʝʪʩʷ ʙʦʣʝʝ ʨʘʚʥʦ-

ʤʝʨʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ, ʘ ʩ ʜʨʫʛʦʡ ʫʚʝʣʠʯʠʚʘʝʪʩʷ 

ʬʠʥʘʥʩʦʚʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ ʦʪ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ. ʆʩʦ-

ʙʝʥʥʦ ʪʨʫʜʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʵʢʩʧʘʥʩʠʠ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʨʘʟ-

ʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʠ ʩʪʨʘʥʘʭ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ.  

ʇʦ-ʨʘʟʥʦʤʫ ʦʪʥʦʩʷʪʩʷ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʚʣʘʩʪʠ 

ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ. ʅʘʧʨʠʤʝʨ, ʨʫʢʦʚʦʜʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯ-

ʥʦʡ ɽʚʨʦʧʳ ʧʨʠʣʘʛʘʣʦ ʚʩʝ ʫʩʠʣʠʷ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  
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ɺ ʧʨʠʣʦʞʝʥʠʠ 34
 129

 ʠ ʪʘʙʣʠʮʝ 1.5
130

 ʤʦʞʥʦ ʚʠʜʝʪʴ ʩʧʠʩʦʢ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ 

ʧʦʣʫʯʠʣʠ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʧʨʠʙʳʣʠ ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʨʳʥʢʘʭ ʚ 2014 ʠ 2018 ʛʛ.  

 ʊʘʙʣʠʮʘ 1.5  

ʈʘʟʤʝʨ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ  

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ 2018ʛ. 

Nʧʧ. 
ʅʘʟʚʘʥʠʝ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ 

ʙʘʥʢʘ ʚ ʜʘʥʥʦʡ ʩʪʨʘʥʝ 

ʉʪʨʘʥʘ, ʛʜʝ ʚʝʜʝʪ 
ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʩʪʘ-

ʚʠʪʝʣʴʩʪʚʦ ʙʘʥʢʘ 

ʈʘʟʤʝʨ 

ʧʨʠʙʳʣʠ ʜʦ 
ʥʘʣʦʛʦ- 

ʦʙʣʦʞʝʥʠʷ 

ʤʣʥ. ʜʦʣʣ. 

ʅʘʟʚʘʥʠʝ ʤʘʪʝʨʠʥʩʢʦʛʦ 

ʙʘʥʢʘ 

ʉʪʨʘʥʘ ʧʨʠʥʘʜʣʝʞʥʦ-

ʩʪʠ ʤʘʪʝʨʠʥʩʢʦʛʦ ʙʘʥʢʘ 

1 HSBC  ɻʦʥʢʦʥʛ 14804  HSBC Holdings  ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ  

2 Bank of China Hong 

Kong  

ɻʦʥʢʦʥʛ 4854  Bank of China  ʂʠʪʘʡ 

3 Banco Santander Brasil  ɹʨʘʟʠʣʠʷ 4385  Banco Santander  ʀʩʧʘʥʠʷ 

4 BNP Paribas Fortis  ɹʝʣʴʛʠʷ  3793  BNP Paribas  ʌʨʘʥʮʠʷ  

5 TD Bank ʉʐɸ Holding 

Company  

ʉʐɸ  3158  Toronto Dominion 

Bank  

ʂʘʥʘʜʘ  

6 Grupo Financiero 

BBVA Bancomer  

ʄʝʢʩʠʢʘ 3142  BBVA  ʀʩʧʘʥʠʷ 

7 Hang Seng Bank  ɻʦʥʢʦʥʛ 3031  HSBC Holdings  ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ  

8 Santander UK  ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ  2451  Banco Santander  ʀʩʧʘʥʠʷ 

9 Turkiye Garanti Bankasi  ʊʫʨʮʠʷ 2054  BBVA  ʀʩʧʘʥʠʷ 

10 HypoVereinsbank  ɻʝʨʤʘʥʠʷ  1924  UniCredit  ʀʪʘʣʠʷ  

11 ANZ Bank New Zealand ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ 1772  ANZ Banking 

Group  

ɸʚʩʪʨʘʣʠʷ  

12 Grupo Financiero 

Citibanamex  

ʄʝʢʩʠʢʘ 1531  Citigroup  ʉʐɸ  

13 ING DiBa  ɻʝʨʤʘʥʠʷ  1529  ING Group  ʅʠʜʝʨʣʘʥʜʳ  

14 UBS Americas Holdings  ʉʐɸ  1447  UBS  ʐʚʝʡʮʘʨʠʷ 

15 ING Bank Belgium ɹʝʣʴʛʠʷ  1403  ING Group  ʅʠʜʝʨʣʘʥʜʳ  

16 HSBC North America 

Holdings  

ʉʐɸ  1339  HSBC Holdings  ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ  

17 MUFG America 

Holdings Corporation  

ʉʐɸ  1333  Mitsubishi UFJ 

Financial Group  

ʗʧʦʥʠʷ 

18 Standard Chartered 

Bank Hong Kong  

ɻʦʥʢʦʥʛ 1273  Standard Chartered  ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ  

19 ICBC Asia  ɻʦʥʢʦʥʛ 1214  ICBC  ʂʠʪʘʡ 

20 Barclays US ʉʐɸ  1186  Barclays  ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ  

21 Banco Santander Chile  ʏʠʣʠ  1172  Banco Santander  ʀʩʧʘʥʠʷ 

22 Yapi Kredi Bankasi  ʊʫʨʮʠʷ 1128  Unicredit   ʀʪʘʣʠʷ  

23 Grupo Financiero 

Santander  

ʄʝʢʩʠʢʘ 1118  Banco Santander  ʀʩʧʘʥʠʷ 

24 ASB Bank  ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ 1082  Commonwealth 

Bank Group  

ɸʚʩʪʨʘʣʠʷ  

25 Bank Zachodni WBK  ʇʦʣʴʰʘ 1080  Banco Santander  ʀʩʧʘʥʠʷ 

ʕʢʩʧʘʥʩʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʨʳʥʢʠ ʩʪʠʤʫʣʠʨʫʝʪʩʷ ʩʥʠ-

ʞʝʥʠʝʤ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʦʚ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʦ-
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lished: 30 June, 2014 ïMode of access-URL: http://www.thebanker.com/Top-1000/Top-1000-World-Banks-2014-
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ʠʩʢʘ ʥʦʚʳʭ ʥʠʰ ʚʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣʘ. ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʭʘʨʘʢʪʝ-

ʨʠʟʫʶʪʩʷ ʚʳʩʦʢʠʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ, ʠ ʯʝʤ ʤʝʥʝʝ ʨʘʟʚʠʪʘ ʥʘʮʠʦʥʘʣʴʥʘʷ 

ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ, ʪʝʤ ʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʢ ʥʝʡ ʧʨʦʷʚʣʷʶʪ ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ. 

ʉʘʤʦʡ ʤʘʩʰʪʘʙʥʦʡ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʴʶ ʚ ʤʠʨʝ ʦʙʣʘʜʘʝʪ ʙʘʥʢ HSBC, ʘ ʝʛʦ 18 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ, ʢʦʪʦʨʳʝ ʧʨʠʥʘʜʣʝʞʘʪ ʠʥʦʩʪʨʘʥʥʳʤ ʢʦʤʧʘʥʠʷʤ, ʧʦʣʫʯʠʣʠ ʚ 2016 

ʛ. ʚ ʪʨʠ ʨʘʟʘ ʙʦʣʴʰʝ ʧʨʠʙʳʣʠ, ʯʝʤ ʤʘʪʝʨʠʥʩʢʠʡ ʙʘʥʢ.  

ɼʦʯʝʨʥʷʷ ʦʨʛʘʥʠʟʘʮʠʷ Bank of China ʫʚʝʣʠʯʠʣʘ ʩʚʦʶ ʧʨʠʙʳʣʴ ʙʦʣʝʝ ʯʝʤ 

ʚʜʚʦʝ, ʜʦ 7,9 ʤʣʨʜ. ʜʦʣʣ. ʚ 2016 ʛ. ɼʨʫʛʠʝ ʢʠʪʘʡʩʢʠʝ ʙʘʥʢʠ ʪʘʢʞʝ ʘʢʪʠʚʥʦ ʨʘʩʰʠʨʷ-

ʣʠʩʴ ʟʘ ʨʫʙʝʞʦʤ, ʥʦ ʦʥʠ ʦʪʢʨʳʚʘʣʠ ʬʠʣʠʘʣʳ, ʘ ʥʝ ʩʦʟʜʘʚʘʣʠ ʜʦʯʝʨʥʠʝ ʧʨʝʜʧʨʠʷ-

ʪʠʷ.  

ɺ 2016 ʛ. ʫʜʚʦʠʣʘʩʴ ʧʨʠʙʳʣʴ, ʢʦʪʦʨʫʶ Mitsubishi UFJ Financial Group ʧʦʣʫ-

ʯʠʣ ʥʘ ʘʤʝʨʠʢʘʥʩʢʦʤ ʨʳʥʢʝ, ʪʘʢʞʝ ʷʧʦʥʩʢʠʝ ʙʘʥʢʠ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʶʪ ʦʧʝʨʘʮʠʠ ʥʘ 

ʝʚʨʦʧʝʡʩʢʦʤ ʨʳʥʢʝ. ʀʩʧʘʥʩʢʠʡ BBVA ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʜʦʣʶ ʚ ʜʦʯʝʨʥʝʤ Turkiye 

Garanti Bankasi, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʙʘʥʢʦʤ ʊʫʨʮʠʠ.
131

  

ʇʨʠʩʫʪʩʪʚʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʜʘʝʪ ʩʣʝʜʫʶʱʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʵʢʦʥʦʤʠ-

ʢʝ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ:  

- ɼʦʩʪʫʧ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʩʪʨʘʥʳ ʢ ʤʠʨʦʚʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ, 

ʯʪʦ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʬʘʢʪʦʨʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 

 - ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʫʩʧʝʰʥʳʭ ʤʦʜʝʣʝʡ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʝ ʟʘʨʝʢʦʤʝʥʜʦʚʘʣʠ ʩʝʙʷ 

ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ, ʪ.ʢ. ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʚʥʝʜʨʷʶʪ ʩʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦ-

ʣʦʛʠʠ (ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʩʢʦʨʠʥʛʦʚʳʭ ʤʦʜʝʣʝʡ ʦʮʝʥʢʠ ʟʘʝʤʱʠʢʦʚ, ʫʣʫʯʰʝʥʠʝ ʩʠ-

ʩʪʝʤʳ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ, ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠ 

ʭʝʜʞʠʨʦʚʘʥʠʷ), ʥʦʚʳʝ ʠʩʪʦʯʥʠʢʠ ʧʨʠʚʣʝʯʝʥʠʷ ʜʝʧʦʟʠʪʦʚ ʠ ʩʧʦʩʦʙʳ ʚʟʘʠʤʦʜʝʡ-

ʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ (ʠʥʪʝʨʥʝʪ, ʙʘʥʢʦʤʘʪʳ, ʤʦʙʠʣʴʥʳʡ ʙʘʥʢʠʥʛ) ʦʙʣʝʛʯʘʪʁ ʜʦʩʪʫʧ ʢ 

ʬʠʥʘʥʩʘʤ ʜʣʷ ʥʝʦʙʩʣʫʞʠʚʘʝʤʳʭ ʢʘʪʝʛʦʨʠʡ ʛʨʘʞʜʘʥ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʏʝʭʠʠ ʠʥʦ-

ʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʩʪʘʣʠ ʝʩʣʠ ʥʝ ʧʝʨʚʳʤʠ, ʪʦ ʣʠʜʠʨʫʶʱʠʤʠ ʚ ʦʙʣʘʩʪʠ ʚʥʝʜʨʝʥʠʷ 

ʙʘʥʢʦʤʘʪʦʚ ʠ ʫʜʘʣʝʥʥʦʛʦ ʙʘʥʢʠʥʛʘ, ʢʨʦʤʝ ʪʦʛʦ, ʫ ʥʠʭ ʩʘʤʳʡ ʙʳʩʪʨʳʡ ʧʨʦʮʝʩʩ ʦʙ-

ʨʘʙʦʪʢʠ ʢʨʝʜʠʪʥʳʭ ʟʘʷʚʦʢ
132

;  

 - ʉʦʟʜʘʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʙʘʥ-
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ʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʩʪʨʘʥʳ. 

 - ʋʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. 

 - ʋʚʝʣʠʯʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ, ʪʘʢ ʢʘʢ ʙʘʥʢʠ ʩ ʙʦʣʝʝ ʜʝʰʝʚʳʤʠ ʧʘʩʩʠʚʘʤʠ ʚʳʜʘʶʪ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʢʨʝʜʠʪʳ ʧʦ ʙʦʣʝʝ ʥʠʟʢʠʤ ʩʪʘʚʢʘʤ. 

 - ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ ʘʢʪʠʚʥʦʩʪʠ ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ, ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʠ ʘʫʜʠʪʦʨ-

ʩʢʠʭ ʬʠʨʤ, ʢʨʝʜʠʪʥʳʭ ʙʶʨʦ. 

 - ʈʘʟʚʠʪʠʝ ʤʝʩʪʥʳʭ ʨʳʥʢʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʨʳʥʢʘ ʜʝʨʠʚʘʪʠʚʦʚ. 

ʉʨʝʜʠ ʨʠʩʢʦʚ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ:  

 - ʀʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦ-

ʝʢʪʦʚ, ʥʘʧʨʠʤʝʨ, ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ ʠ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʚ ʨʝʘʣʴʥʦʤ 

ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ. 

 - ɸʢʪʠʚʥʦʩʪ ɹʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʥʝ ʚʩʝʛʜʘ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʜʦʣʠ ʢʨʝ-

ʜʠʪʦʚ ʚ ɺɺʇ. ʅʘʧʨʠʤʝʨ, ɹʨʘʟʠʣʠʷ ʦʪʢʨʳʣʘ ʩʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʜʣʷ ʠʥʦʩʪʨʘʥ-

ʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 1993-1994 ʛʛ., ʥʦ ʜʝʩʷʪʴ ʣʝʪ ʩʧʫʩʪʷ ʜʦʣʷ ʢʨʝʜʠʪʦʚ ʚ ɺɺʇ ʪʘʢ ʠ 

ʦʩʪʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 40%. ʅʘʧʨʦʪʠʚ, ʄʘʣʘʡʟʠʷ, ʢʦʪʦʨʘʷ ʩʦʭʨʘʥʠʣʘ ʥʘʮʠʦʥʘʣʴʥʫʶ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ, ʫʚʝʣʠʯʠʣʘ ʜʦʣʶ ʢʨʝʜʠʪʦʚ ʚ ɺɺʇ ʜʦ 160%.  

- ɼʦʣʷ ʩʦʟʜʘʚʘʝʤʦʛʦ ʠʥʦʩʪʨʘʥʥʳʤʠ ʙʘʥʢʘʤʠ ʜʦʭʦʜʘ, ʢʦʪʦʨʘʷ ʦʩʪʘʝʪʩʷ ʚ ʨʘʩʧʦ-

ʨʷʞʝʥʠʠ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ, ʥʝ ʷʚʣʷʝʪʩʷ ʧʦʩʪʦʷʥʥʦʡ. ʆʪʥʦʰʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ 

ʚʣʘʜʝʣʴʮʝʚ ʢ ʩʚʦʠʤ ʜʦʯʝʨʥʠʤ ʙʘʥʢʘʤ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ ʤʦʞʝʪ ʚʥʝʟʘʧʥʦ 

ʠʟʤʝʥʠʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʚ ʩʚʷʟʠ ʩ ʟʘʤʝʜʣʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠʣʠ ʬʠʥʘʥʩʦʚʦ-

ʛʦ ʢʨʠʟʠʩʘ, ʥʦ ʠ ʚ ʩʠʣʫ ʚʥʫʪʨʠʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʠʯʠʥ. ʊʘʢ, ʛʦʣʣʘʥʜʩʢʠʝ ING ʠ 

AɺN AʄRO ʚ ʥʘʯʘʣʝ ʥʦʚʦʛʦ ʚʝʢʘ ʟʘʤʝʪʥʦ ʩʦʢʨʘʪʠʣʠ ʩʚʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʚ ɺʝʥʛʨʠʠ, ʘ 

ʬʨʘʥʮʫʟʩʢʠʡ ʙʘʥʢ Societe Generale ʚʦʦʙʱʝ ʫʰʝʣ ʩ ʵʪʦʛʦ ʨʳʥʢʘ. ɺ 2008 ʛ. ʚ ɺʝʣʠʢʦ-

ʙʨʠʪʘʥʠʠ ʦʙʘʥʢʨʦʪʠʣʠʩʴ ʬʠʣʠʘʣʳ ʪʨʝʭ ʠʩʣʘʥʜʩʢʠʭ ʙʘʥʢʦʚ. ɹʨʠʪʘʥʩʢʦʝ ʧʨʘʚʠʪʝʣʴ-

ʩʪʚʦ ʩʪʦʣʢʥʫʣʦʩʴ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚʦʟʤʝʩʪʠʪʴ ʚʢʣʘʜʯʠʢʘʤ ʩʨʝʜʩʪʚʘ, ʭʦʪʷ ʥʝ ʠʤʝ-

ʣʦ ʚʦʟʤʦʞʥʦʩʪʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʠʣʠʘʣʦʚ. ɺ 2008-2009 ʛʛ. çʜʦʯʢʠè 

ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʘʢʪʠʚʥʦ ʚʳʚʦʜʠʣʠ ʢʘʧʠʪʘʣ ʠʟ ʈʦʩʩʠʠ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʤʘʪʝ-

ʨʠʥʩʢʠʭ ʢʦʤʧʘʥʠʡ.  

 - ʄʘʪʝʨʠʥʩʢʠʡ ʙʘʥʢ ʧʨʠ ʥʘʣʠʯʠʠ ʧʨʦʙʣʝʤ ʤʦʞʝʪ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʠʭ ʥʘ ʨʳʥʦʢ 

ʩʪʨʘʥʳ, ʛʜʝ ʜʝʡʩʪʚʫʝʪ ʬʠʣʠʘʣ, ʦʩʦʙʝʥʥʦ, ʝʩʣʠ ʬʠʣʠʘʣ ʟʘʥʠʤʘʝʪ ʙʦʣʴʰʫʶ ʜʦʣʶ 

ʨʳʥʢʘ. ʕʪʘ ʩʠʪʫʘʮʠʷ ʢʘʩʘʝʪʩʷ ʠ ʧʝʨʝʣʠʚʘ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʠʟ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠ-

ʢʠ ʚ ʥʘʮʠʦʥʘʣʴʥʫʶ.   
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ɻʃɸɺɸ 2. ʄʀʈʆɺʆʁ ʆʇʓʊ ɹɸʅʂʆɺʉʂʀʍ ʀʅʅʆɺɸʎʀʁ ʀ ʂʆʅ-

ʂʋʈɽʅʊʆʉʇʆʉʆɹʅʆʉʊʔ ɹɸʅʂʆɺ 

2.1 ʄʠʨʦʚʳʝ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʙʘʥʢʠʥʛʘ 

 

ʀʥʥʦʚʘʮʠʠ ʦʭʚʘʪʳʚʘʶʪ ʚʝʩʴ ʩʧʝʢʪʨ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪ ʤʦʥʠʪʦ-

ʨʠʥʛʘ ʢʣʠʝʥʪʩʢʠʭ ʧʨʝʜʧʦʯʪʝʥʠʡ ʠ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʢʘʥʘʣʦʚ ʜʦʩʪʘʚʢʠ 

ʫʩʣʫʛ ʜʦ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʩʦʢʨʘʱʝʥʠʷ ʠʟʜʝʨʞʝʢ. ʆʥʠ ʧʦʟʚʦʣʷʶʪ ʨʝʘʣʠʟʦʚʘʪʴ 

ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʦʩʪʘ, ʧʦʩʢʦʣʴʢʫ ʪʨʘʜʠʮʠʦʥʥʳʝ ʧʫʪʠ ʨʘʟʚʠʪʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʟʘ ʩʯʝʪ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ, ʫʞʝ ʥʝ ʜʘʶʪ ʜʦʣʞʥʦʛʦ ʵʬʬʝʢʪʘ.  

ʆʩʥʦʚʳ ʪʝʦʨʠʠ ʠʥʥʦʚʘʮʠʠ ʟʘʣʦʞʝʥʳ ʁ.ɸ. ʐʫʤʧʝʪʝʨʦʤ. ɺ ʝʛʦ ʪʨʫʜʝ çʊʝʦʨʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷè ʦʪʩʫʪʩʪʚʫʝʪ ʩʘʤ ʪʝʨʤʠʥ çʠʥʥʦʚʘʮʠʷè, ʥʦ, ʧʦ ʩʫʱʝʩʪʚʫ, 

ʦʧʨʝʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʳʝ ʧʨʝʜʧʦʣʘ-

ʛʘʶʪ: 

 - ʠʟʛʦʪʦʚʣʝʥʠʝ ʥʦʚʦʛʦ, ʥʝ ʠʟʚʝʩʪʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʶ ʙʣʘʛʘ ʠʣʠ ʩʦʟʜʘʥʠʝ ʥʦʚʦ-

ʛʦ ʢʘʯʝʩʪʚʘ ʙʣʘʛʘ; 

 - ʚʥʝʜʨʝʥʠʝ ʥʦʚʦʛʦ ʩʧʦʩʦʙʘ ʧʨʦʠʟʚʦʜʩʪʚʘ; 

 - ʦʩʚʦʝʥʠʝ ʥʦʚʳʭ ʨʳʥʢʦʚ ʩʙʳʪʘ; 

 - ʦʙʥʘʨʫʞʝʥʠʝ ʥʦʚʦʛʦ ʠʩʪʦʯʥʠʢʘ ʩʳʨʴʷ ʠʣʠ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ; 

 - ʧʨʦʚʝʜʝʥʠʝ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʦʪʨʘʩʣʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʘ ʠʤʝʥʥʦ: ʦʙʝʩʧʝʯʝ-

ʥʠʝ ʤʦʥʦʧʦʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʛʨʫʧʧʳ ʧʨʝʜʧʨʠʷʪʠʡ ʠʣʠ ʧʦʜʨʳʚ ʩʪʘʪʫʩʘ ʨʘʥʝʝ ʩʫ-

ʱʝʩʪʚʦʚʘʚʰʝʛʦ ʤʦʥʦʧʦʣʠʩʪʘ
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.  

ʃ.ʈ. ʂʫʨʤʘʥʦʚʘ ʥʘʟʳʚʘʝʪ ʠʥʥʦʚʘʮʠʠ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʨʝʜʝ 

çʬʠʥʘʥʩʦʚʳʤʠ ʥʦʚʘʮʠʷʤʠè ʠ ʜʘʝʪ ʩʣʝʜʫʶʱʝʝ ʠʭ ʦʧʨʝʜʝʣʝʥʠʝ: çʬʠʥʘʥʩʦʚʳʝ ʥʦʚʘ-

ʮʠʠ ï ʤʝʪʦʜʳ, ʧʨʠʤʝʥʷʝʤʳʝ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʩ ʮʝʣʴʶ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʦʢ ʩ ʥʦ-

ʚʳʤʠ ʚʠʜʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʠʣʠ ʚ ʚʠʜʝ ʥʦʚʳʭ ʦʧʝʨʘʮʠʡ ʩ ʜʝʡʩʪʚʫʶʱʠʤʠ ʘʢ-

ʪʠʚʘʤʠ, ʧʦʟʚʦʣʷʶʱʠʤʠ ʵʬʬʝʢʪʠʚʥʝʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡè
134
. ɸ ʙʘʥʢʦʚʩʢʘʷ ʠʥʥʦʚʘʮʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʘʚʪʦʨʦʤ ʢʘʢ çʨʝʘʣʠʟʦʚʘʥ-

ʥʳʡ ʚ ʬʦʨʤʝ ʥʦʚʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʧʨʦʜʫʢʪʘ ʠʣʠ ʦʧʝʨʘʮʠʠ ʢʦʥʝʯʥʳʡ ʧʨʦʜʫʢʪ ʠʥʥʦ-

ʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘè.
135
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ɿʘʧʘʜʥʳʝ ʘʚʪʦʨʳ ʧʦʜ ʪʝʨʤʠʥʦʤ çʠʥʥʦʚʘʮʠʷè ʧʦʥʠʤʘʶʪ ʣʶʙʦʝ ʥʦʚʦʚʚʝʜʝʥʠʝ 

ʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭ, ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʘʭ ʠ ʪʝʭʥʦʣʦʛʠʷʭ, ʢʦʪʦʨʦʝ ʧʨʝʜʦ-

ʩʪʘʚʣʷʝʪ ʧʦʪʨʝʙʠʪʝʣʷʤ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʪʘʨʳʤʠ. 

ʕʪʦʡ ʧʨʦʙʣʝʤʝ ʧʦʩʚʷʱʝʥ ʨʷʜ ʨʘʙʦʪ ʠʥʦʩʪʨʘʥʥʳʭ ʫʯʸʥʳʭ: ʌ. ʄʠʰʢʠʥʘ, ɼ.ʌ. ʉʠʥ-

ʢʠ, ʊ. ʂʦʭʘ, ʇ. ʈʦʫʟʘ ʇ. ɼʨʫʢʝʨʘ, ʄ. ʇʦʨʪʝʨʘ ʠ ʫʞʝ ʫʧʦʤʠʥʘʚʰʝʛʦʩʷ ʁ. ʐʫʤʧʝʪʝ-

ʨʘ. ɺ ʈʦʩʩʠʠ ʠʩʩʣʝʜʦʚʘʥʠʝ ʵʪʦʡ ʪʝʤʘʪʠʢʠ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʪʨʫʜʘʭ ʠʟʚʝʩʪʥʳʭ ʨʦʩ-

ʩʠʡʩʢʠʭ ʵʢʦʥʦʤʠʩʪʦʚ, ʟʘʥʠʤʘʶʱʠʭʩʷ ʧʨʦʙʣʝʤʘʤʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʘʢʠʭ 

ʢʘʢ ʆ.ʀ. ʃʘʚʨʫʰʠʥ, ʄ.ʄ. ʗʤʧʦʣʴʩʢʠʡ, ʖ.ʇ. ʉʘʚʠʥʩʢʠʡ, ɹ. ɸ. ʈʘʡʟʙʝʨʛ, ʃ.ʇ. ʂʨʦ-

ʣʠʚʝʮʢʠʡ ʠ ʜʨ.  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ ʦʙʫʩʣʦʚʣʝʥʘ ʚʥʝʰʥʠʤʠ ʠ ʚʥʫʪʨʝʥʥʠʤʠ 

ʬʘʢʪʦʨʘʤʠ. ʂ ʚʥʝʰʥʠʤ ʬʘʢʪʦʨʘʤ ʦʪʥʦʩʷʪʩʷ: ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʟʥʘʥʠʡ, ʢʦʪʦʨʳʝ 

ʦʧʨʝʜʝʣʷʶʪ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʠ ʪʝʤ ʩʘʤʳʤ ʥʘʧʨʘʚʣʷʶʪ ʪʝʤʧʳ ʠ ʥʘʧʨʘʚʣʝ-

ʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ; ʧʨʦʮʝʩʩʳ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪ ʧʨʠʥʮʠ-

ʧʠʘʣʴʥʦ ʥʦʚʳʝ ʫʩʣʦʚʠʷ  ʜʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, 

ʯʪʦ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʧʦʷʚʣʝʥʠʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʩʦʟʜʘʥʠʠ ʟʘʨʫʙʝʞʥʦʡ ʩʝ-

ʪʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʙʘʥʢʦʚ, ʦʙʦʩʪʨʝʥʠʠ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦ-

ʚʳʭ ʨʳʥʢʘʭ, ʫʚʝʣʠʯʝʥʠʠ ʤʦʙʠʣʴʥʦʩʪʠ ʢʣʠʝʥʪʦʚ; ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʦ-ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ; ʫʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʬʠʥʘʥʩʦ-

ʚʳʤʠ ʠ ʥʝʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ (ʧʦʩʣʝʜʥʠʝ ʚʩʸ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʚʪʦʨʛʘʶʪ-

ʩʷ ʚ ʙʘʥʢʦʚʩʢʫʶ ʩʬʝʨʫ, ʦʩʫʱʝʩʪʚʣʷʷ ʦʪʜʝʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʥʘ ʦʩʥʦʚʝ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʩʚʦʝʛʦ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ, ʪʝʨʤʠʥʘʣʴʥʳʭ 

ʩʝʪʝʡ, ʵʣʝʢʪʨʦʥʥʳʭ ʜʝʥʝʛ ʠ ʩʣʘʙʦʩʪʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʮʝʜʫʨ).
 
 

ʉʨʝʜʠ ʚʥʫʪʨʝʥʥʠʭ ʧʨʠʯʠʥ ʚʳʜʝʣʷʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʩʢʦʨʝʥʠʷ ʦʧʝʨʘʮʠʡ ʩ 

ʢʣʠʝʥʪʘʤʠ, ʦʧʪʠʤʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ ʧʦ ʦʙʨʘʙʦʪʢʝ ʜʦʢʫʤʝʥʪʦʚ, ʦʩʫ-

ʱʝʩʪʚʣʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʦʧʝʨʘʮʠʡ ʠ ʩʦʢʨʘʱʝʥʠʷ ʠʟʜʝʨʞʝʢ. ʕʪʠ ʧʨʠʯʠʥʳ ʟʘʩʪʘʚ-

ʣʷʶʪ ʙʘʥʢʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʠʥʩʪʨʫʤʝʥʪʳ ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 

ʨʘʩʰʠʨʠʪʴ ʨʳʥʢʠ ʩʙʳʪʘ, ʫʚʝʣʠʯʠʪʴ ʧʨʝʜʣʦʞʝʥʠʝ ʜʦ ʮʝʣʦʛʦ ʩʧʝʢʪʨʘ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ. ʇʨʠʤʝʨʦʤ ʜʣʷ ʥʠʭ ʷʚʣʷʶʪʩʷ ʪʘʢʠʝ ʢʦʤʧʘʥʠʠ, ʢʘʢ Google, Amazon, Apple, 

Facebook ʠ ʪ.ʜ.
 136
, ʜʣʷ ʢʦʪʦʨʳʭ ʧʦʩʪʨʦʝʥʠʝ ʩʠʩʪʝʤ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ ʩʪʘʣʦ ʢʣʶʯʝ-

                                                           
136

 ʂʦʤʧʘʥʠʷ Google ʦʩʫʱʝʩʪʚʠʣʘ ʨʘʟʤʝʱʝʥʠʝ ʘʢʮʠʡ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʙʝʟ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʙʘʥʢʘ. ʉʧʝʢʪʨ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ ʦʛʨʘʥʠʯʝʥ ʣʠʰʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. 

ʅʘʧʨʠʤʝʨ, PayPal - ʢʨʫʧʥʝʡʰʘʷ ʚ ʤʠʨʝ ʜʝʙʝʪʦʚʘʷ ʵʣʝʢʪʨʦʥʥʘʷ ʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʦʩʫʱʝʩʪʚʣʷʝʪ 

ʧʣʘʪʝʞʠ ʯʝʨʝʟ ʟʘʱʠʱʝʥʥʦʝ ʩʦʝʜʠʥʝʥʠʝ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ e-mail ʠ ʧʘʨʦʣʷ. ʋʯʘʩʪʠʝ ʧʦʩʨʝʜʥʠʢʦʚ ʠʩʢʣʶʯʘʝʪʩʷ, 

ʘ ʜʝʥʴʛʠ ʤʦʛʫʪ ʙʳʪʴ ʧʝʨʝʚʝʜʝʥʳ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʯʝʪ ʧʦʣʴʟʦʚʘʪʝʣʷ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ. ʈʘʥʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴ 
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ʚʳʤ ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʙʠʟʥʝʩʘ. ʀʥʪʝʨʥʝʪ-ʤʘʛʘʟʠʥ Amazon, ʥʘʧʨʠʤʝʨ, ʙʣʘʛʦʜʘʨʷ ʘʥʘ-

ʣʠʟʫ ʜʘʥʥʳʭ ʚʳʷʚʠʣ ʫʥʠʢʘʣʴʥʳʡ ʩʧʦʩʦʙ, ʢʦʪʦʨʳʤ ʢʘʞʜʳʡ ʢʣʠʝʥʪ ʠʱʝʪ ʪʦʚʘʨ, ʧʦ-

ʢʫʧʘʝʪ ʠ ʧʦʪʨʝʙʣʷʝʪ ʝʛʦ, ʠ ʧʦʩʪʨʦʠʣ ʩʚʦʡ ʙʠʟʥʝʩ ʥʘ ʧʦʠʩʢʝ ʧʨʝʜʣʦʞʝʥʠʡ, ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʧʨʠʚʣʝʯʴ ʣʶʜʝʡ ʩʦ ʩʭʦʜʥʳʤʠ ʠʥʪʝʨʝʩʘʤʠ.
 137

  ʆʜʥʦʚʨʝʤʝʥʥʦ ʙʘʥʢʠ ʩʪʨʝʤʷʪ-

ʩʷ ʚʥʝʜʨʷʪʴ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʜʣʷ ʩʦʢʨʘʱʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ (ʧʫʪʝʤ 

ʟʘʤʝʥʳ ʩʪʘʨʳʭ ʩʝʨʚʝʨʦʚ) ʠ ʩʦʢʨʘʱʝʥʠʷ ʨʘʩʭʦʜʘ ʙʫʤʘʛʠ (ʩʢʘʥʠʨʦʚʘʥʠʝ ʠ ʦʮʠʬʨʦʚʢʘ 

ʜʦʢʫʤʝʥʪʦʚ, ʠʭ ʭʨʘʥʝʥʠʝ ʚ ʵʣʝʢʪʨʦʥʥʦʤ ʚʠʜʝ). ʇʦʩʣʝʜʥʠʝ ʠʥʥʦʚʘʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʡ 

ʩʬʝʨʝ ʙʳʣʠ ʩʚʷʟʘʥʳ ʩ ʤʦʜʝʨʥʠʟʘʮʠʝʡ ʙʘʥʢʦʤʘʪʦʚ, ʤʠʥʠʤʠʟʘʮʠʝʡ ʦʧʝʨʘʮʠʡ ʩ ʤʦʥʝ-

ʪʘʤʠ, ʫʚʝʣʠʯʝʥʠʝʤ ʜʦʣʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. ʇʨʠʤʝʯʘʪʝʣʴʥʳʤ ʷʚʣʷʝʪʩʷ 

ʠ ʪʦ, ʯʪʦ ʠʥʥʦʚʘʮʠʠ ʚʥʝʜʨʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʥʘ ʟʨʝʣʳʭ, ʥʦ ʠ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥ-

ʢʘʭ: ʚ ʊʫʨʮʠʠ, ʖʞʥʦʡ ɸʬʨʠʢʝ, ɹʨʘʟʠʣʠʠ ʠ ʀʥʜʠʠ.  

ʄʝʥʷʶʪʩʷ ʠ ʧʨʠʥʮʠʧʳ ʧʦʩʪʨʦʝʥʠʷ ʦʪʥʦʰʝʥʠʡ ʩ ʢʣʠʝʥʪʘʤʠ, ʢʦʛʜʘ ʠʤʝʥʥʦ 

ʝʛʦ ʧʦʪʨʝʙʥʦʩʪʠ ʩʪʘʥʦʚʷʪʩʷ ʧʝʨʚʠʯʥʳʤʠ. ɼʣʷ ʵʪʦʛʦ ʩʪʘʥʜʘʨʪʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʤʦ-

ʜʠʬʠʮʠʨʫʶʪʩʷ ʧʦ ʢʨʠʪʝʨʠʷʤ ʩʨʦʢʦʚ ʠ ʩʪʦʠʤʦʩʪʠ, ʚʳʩʪʨʘʠʚʘʶʪʩʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ 

ʦʪʥʦʰʝʥʠʷ ʟʘ ʩʯʸʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʳʩʦʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʅʘʧʨʠʤʝʨ, ʢʣʠʝʥʪʫ ʤʦʞʝʪ 

ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʙʦʨʘ ʢʘʥʘʣʘ ʜʣʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʙʘʥʢʦʤ (ʥʝ-

ʢʦʪʦʨʳʝ ʵʢʩʧʝʨʪʳ ʫʙʝʞʜʝʥʳ, ʯʪʦ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʟʘʢʣʶʯʘʝʪʩʷ ʥʝ ʚ ʧʨʝʜʣʘ-

ʛʘʝʤʳʭ ʧʨʦʜʫʢʪʘʭ, ʢʦʪʦʨʳʝ ʣʝʛʢʦ ʩʢʦʧʠʨʦʚʘʪʴ, ʘ ʚ ʢʘʥʘʣʘʭ ʜʦʩʪʘʚʢʠ ʵʪʠʭ ʧʨʦʜʫʢ-

ʪʦʚ). ʉʦʯʝʪʘʷ ʤʦʙʠʣʴʥʳʡ ʠ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛ, ʢʣʠʝʥʪ ʤʦʞʝʪ ʥʘʯʘʪʴ ʪʨʘʥʟʘʢʮʠʶ 

ʦʥʣʘʡʥ ʜʦʤʘ, ʩʚʷʟʘʪʴʩʷ ʩ ʢʦʣʣ-ʮʝʥʪʨʦʤ, ʦʩʫʱʝʩʪʚʠʪʴ ʩʣʝʜʫʶʱʫʶ ʪʨʘʥʟʘʢʮʠʶ ʟʘ 

ʨʫʣʝʤ ʠ ʟʘʚʝʨʰʠʪʴ ʝʸ ʩ ʤʦʙʠʣʴʥʦʛʦ ʪʝʣʝʬʦʥʘ ʠʣʠ ʧʦʩʝʪʠʚ ʦʪʜʝʣʝʥʠʝ ʙʘʥʢʘ ʚʦ ʚʨʝ-

ʤʷ ʦʙʝʜʝʥʥʦʛʦ ʧʝʨʝʨʳʚʘ. ʅʘʜʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʧʣʘʥʝ ʛʠʙʢʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʦ-

ʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚʥʦʚʴ ʩʦʟʜʘʥʥʳʝ ʠʣʠ ʥʝʙʦʣʴʰʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠʤʝ-

ʶʪ ʦʛʨʦʤʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʝʨʝʜ ʢʨʫʧʥʳʤʠ ʙʘʥʢʘʤʠ ʩ ʜʘʚʥʠʤʠ ʪʨʘʜʠʮʠʷʤʠ ʠ ʦʪ-

ʣʘʞʝʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ. ʀʤ ʥʘʤʥʦʛʦ ʣʝʛʯʝ ʠ ʜʝʰʝʚʣʝ ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠ-

ʷʤ, ʯʝʤ ʢʨʫʧʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ, ʤʦʞʥʦ ʙʳʩʪʨʝʝ ʧʝʨʝʦʙʫʯʠʪʴ ʧʝʨʩʦʥʘʣ, ʟʘʢʫʧʠʪʴ 

ʦʙʦʨʫʜʦʚʘʥʠʝ, ʚʥʝʩʪʠ ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ. 

ʂʨʠʩ ʉʢʠʥʥʝʨ (Chris Skinner), ʘʥʘʣʠʪʠʢ ʚ ʦʙʣʘʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʚʳʜʝʣʠʣ ʩʣʝʜʫʶʱʠʝ ʠʩʪʦʨʠʯʝʩʢʠʝ ʵʪʘʧʳ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ 

                                                                                                                                                                                           
PayPal ʙʳʣʘ ʦʛʨʘʥʠʯʝʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʩʝʢʪʦʨʦʤ, ʥʦ ʪʝʧʝʨʴ ʵʪʘ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʧʳʪʘʪʴʩʷ ʧʨʦʥʠʢʥʫʪʴ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʨʳʥʦʢ. 
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ʠʟʤʝʥʝʥʠʡ ʚ ʦʪʥʦʰʝʥʠʷʭ ʙʘʥʢʦʚ ʠ ʢʣʠʝʥʪʦʚ:
138

 

1. ɸʚʪʦʤʘʪʠʟʘʮʠʷ ʨʫʪʠʥʥʦʡ ʨʘʙʦʪʳ (Automate the Drudge) (1950-1990ʛʛ.). ɺ 

50-ʭ ʛʛ. ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʦʪʨʫʜʥʠʢʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʟʘ-

ʢʣʶʯʘʣʘʩʴ ʚ ʚʝʜʝʥʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ɸʚʪʦʤʘʪʠʟʘʮʠʷ ʨʫʪʠʥʥʦʡ ʨʘʙʦʪʳ ʟʘ-

ʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦ ʦʧʝʨʘʪʦʨʳ ʨʘʙʦʪʘʣʠ ʩ ʧʝʨʬʦʢʘʨʪʘʤʠ, ʢʦʪʦʨʳʝ ʟʘʪʝʤ ʦʙʨʘʙʘ-

ʪʳʚʘʣʠʩʴ ʕɺʄ.  

2. ʉʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ (Reduce Servicing Costs) (1970-2000 

ʛʛ.). ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʙʳʣʠ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʳ ʦʧʝʨʘʮʠʠ ʧʦ ʙʫʭʛʘʣʪʝʨʩʢʦʤʫ ʫʯʝʪʫ, 

ʙʘʥʢʠ ʩʪʘʣʠ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʪʝʭʥʦʣʦʛʠʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʠʣʠ ʩʦʢʨʘʪʠʪʴ ʨʘʩʭʦʜʳ ʥʘ 

ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ ʪʘʢʠʤ ʠʥʥʦʚʘʮʠʷʤ, ʢʘʢ ʙʘʥʢʦʤʘʪʳ ʠ ʮʝʥ-

ʪʨʳ ʦʙʨʘʙʦʪʢʠ ʟʚʦʥʢʦʚ ʢʣʠʝʥʪʦʚ. ʇʝʨʠʦʜʦʤ çʚʟʨʳʚʥʦʡè ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʩʯʠʪʘʶʪʩʷ 1970-1980 ʛʛ. ʀʤʝʥʥʦ ʪʦʛʜʘ ʧʦʷʚʠʣʦʩʴ 

ʦʢʦʣʦ 100 ʩʘʤʳʭ ʟʥʘʯʠʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ. 

3. ʈʘʩʰʠʨʝʥʠʝ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʢʣʠʝʥʪʘ (Empower the Customer) (1990-ʝ 

ʛʛ. ï ʥ. ʚʨ.). ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʣʠʝʥʪʘʤ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ ʩ ʧʦʤʦ-

ʱʴʶ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛʘ ʠ ʤʦʙʠʣʴʥʦʛʦ ʙʘʥʢʠʥʛʘ ʩʥʠʟʠʣʦ ʩʪʦʠʤʦʩʪʴ ʥʘʢʣʘʜʥʳʭ ʨʘʩ-

ʭʦʜʦʚ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʵʪʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʨʦʜʠʣʠ ʫ ʢʣʠʝʥʪʦʚ ʦʱʫʱʝʥʠʝ, ʯʪʦ 

ʦʥʠ ʢʦʥʪʨʦʣʠʨʫʶʪ ʦʙʨʘʙʦʪʢʫ ʩʚʦʠʭ ʟʘʧʨʦʩʦʚ.  

4. ʂʣʠʝʥʪ ʢʦʥʪʨʦʣʠʨʫʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ (The Customerin Control ) (2000-ʝ 

ʛʛ. ï ʥ.ʚʨ.). ɼʦ ʚʥʝʜʨʝʥʠʷ ʰʠʨʦʢʦʧʦʣʦʩʥʦʡ ʩʚʷʟʠ ʠ ʤʦʙʠʣʴʥʦʛʦ ʠʥʪʝʨʥʝʪʘ ʙʘʥʢʠ 

ʤʦʛʣʠ ʧʦʣʥʦʩʪʴʶ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩ ʧʦʣʫʯʝʥʠʷ ʢʣʠʝʥʪʦʤ ʫʩʣʫʛ. ʉʝʡʯʘʩ c ʧʦ-

ʷʚʣʝʥʠʝʤ Web 2.0 ʩ Facebook, Twitter, ʙʣʦʛʘʤʠ ʠ YouTube ʜʘʥʥʳʡ ʚʠʜ ʢʦʥʪʨʦʣʷ 

ʫʪʨʘʯʝʥ. ɽʩʣʠ ʨʘʥʴʰʝ ʦʙʱʝʥʠʝ ʧʨʦʠʩʭʦʜʠʣʦ ʥʘ ʣʦʢʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʪʦ ʪʝʧʝʨʴ ʣʶʜʠ 

ʦʙʤʝʥʠʚʘʶʪʩʷ ʥʦʚʦʩʪʷʤʠ ʠ ʤʥʝʥʠʷʤʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ɹʘʥʢʠ ʜʦʣʞʥʳ ʦʙʷʟʘʪʝʣʴʥʦ 

ʫʯʠʪʳʚʘʪʴ ʵʪʠ ʪʝʥʜʝʥʮʠʠ.  

ɽʩʣʠ ʵʢʩʪʨʘʧʦʣʠʨʦʚʘʪʴ ʵʪʠ ʪʝʥʜʝʥʮʠʠ ʚ ʙʫʜʫʱʝʝ, ʪʦ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʧʦʚʳ-

ʰʝʥʠʝ ʫʨʦʚʥʷ ʛʨʘʤʦʪʥʦʩʪʠ ʢʣʠʝʥʪʦʚ, ʦʥʠ ʙʫʜʫʪ ʚʳʙʠʨʘʪʴ ʪʦʣʴʢʦ ʪʝʭ ʧʦʩʪʘʚʱʠʢʦʚ 

ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʛʦʪʦʚʳ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʠʭ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ. ʂʦʥʩʦʣʠ-

ʜʘʮʠʷ ʨʳʥʢʘ ʧʨʦʜʦʣʞʠʪʩʷ, ʥʦ ʢʨʫʧʥʳʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʩʪʦʣʢʥʫʪʩʷ ʩ ʪʘ-
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ʢʠʤʠ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʢʘʢ ʤʝʩʪʥʳʝ ʙʘʥʢʠ ʠ ʥʝʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ.  

ɼʨʫʛʘʷ ʪʦʯʢʘ ʟʨʝʥʠʷ, ʢʦʪʦʨʫʶ ʚʳʩʢʘʟʘʣ ʌʨʵʥʢ ʇʘʨʪʥʦʡ, ʧʨʦʬʝʩʩʦʨ ʫʥʠʚʝʨ-

ʩʠʪʝʪʘ ʉʘʥ-ɼʠʝʛʦ, ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 

ʠʩʯʝʟʥʦʚʝʥʠʶ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʚʩʣʝʜʩʪʚʠʝ ʠʭ çʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʟ-ʟʘ ʙʦʣʴʰʠʭ ʟʘ-

ʪʨʘʪ ʠ ʤʥʦʛʦʯʠʩʣʝʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘè.
139

 

ʉʦʙʣʶʜʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʦʪʯʝʪʥʦʩʪʠ ʧʦʪʨʝʙʫʝʪ ʚʥʝʜʨʝʥʠʷ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʦʙʱʝʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʠʩʪʝʤ ʠ ʧʨʦʮʝʩʩʦʚ. ʇʦʤʦʯʴ ʚ ʵʪʦʤ ʩʤʦʛʫʪ 

ʪʝʭʥʦʣʦʛʠʠ, ʧʦʟʚʦʣʷʶʱʠʝ ʦʧʝʨʘʪʠʚʥʦ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʠ ʧʦʚʳʰʘʪʴ ʛʠʙʢʦʩʪʴ 

ʨʘʙʦʪʳ. ɺ ʧʨʦʜʫʢʪʦʚʦʡ ʩʬʝʨʝ ʙʫʜʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʦʪʭʦʜ ʦʪ ʦʙʝʟʣʠʯʝʥʥʳʭ ʩʪʘʥʜʘʨʪ-

ʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ, ʙʘʥʢʠ ʨʘʩʰʠʨʷʪ ʧʨʦʜʘʞʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, 

ʫʚʝʣʠʯʘʪ ʦʙʲʝʤʳ ʚʳʜʘʯʠ ʟʘʡʤʦʚ, ʩʦʢʨʘʪʷʪ ʟʘʪʨʘʪʳ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ ʠ 

ʩʥʠʟʷʪ ʨʠʩʢʠ. ʀʥʪʝʛʨʠʨʦʚʘʥʥʳʝ ʩʯʝʪʘ ʧʦʟʚʦʣʷʪ ʦʙʲʝʜʠʥʠʪʴ ʩʙʝʨʝʞʝʥʠʷ, ʧʦʩʪʫʧʣʝ-

ʥʠʷ, ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʟʘʡʤʳ.  

ɺʩʝ ʙʦʣʴʰʠʡ ʨʘʟʤʘʭ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʠ ʚʦ ʚʩʝʭ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ ʙʫʜʝʪ ʧʨʠ-

ʦʙʨʝʪʘʪʴ ʜʠʩʪʘʥʮʠʦʥʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ. ʀʥʪʝʨʥʝʪ, ʤʦʙʠʣʴʥʳʝ ʫʩʪʨʦʡ-

ʩʪʚʘ, ʫʩʪʨʦʡʩʪʚʘ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ, ʧʣʘʥʰʝʪʳ ʠ ʜʨʫʛʠʝ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʥʦʚʷʪʩʷ ʜʦ-

ʩʪʫʧʥʳ ʣʶʙʦʤʫ ʢʣʠʝʥʪʫ ʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʥʝʚʠʜʘʥʥʫʶ ʨʘʥʝʝ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʤʫ-

ʥʠʢʘʮʠʠ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʢʦʤʧʘʥʠʠ ʠ ʢʣʠʝʥʪʘ. ʇʨʠʯʝʤ ʤʦʙʠʣʴʥʳʡ ʙʘʥʢʠʥʛ ʩʯʠ-

ʪʘʝʪʩʷ ʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʤ, ʯʝʤ ʠʥʪʝʨʥʝʪ ʙʘʥʢʠʥʛ, ʘ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛ ʙʦʣʝʝ 

ʧʨʝʜʧʦʯʪʠʪʝʣʝʥ, ʯʝʤ ʢʦʣʣ-ʮʝʥʪʨʳ, ʬʠʣʠʘʣʳ ʠ ʙʘʥʢʦʤʘʪʳ. ʇʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʤʦ-

ʙʠʣʴʥʦʛʦ ʨʳʥʢʘ ʜʣʷ ʵʤʠʪʝʥʪʦʚ ʢʘʨʪ ʦʙʲʷʩʥʠʪʴ ʥʝʩʣʦʞʥʦ: ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʦ-

ʙʠʣʴʥʳʤ ʠʥʪʝʨʥʝʪʦʤ ʧʦʣʴʟʫʶʪʩʷ ʥʝʩʢʦʣʴʢʦ ʤʠʣʣʠʘʨʜʦʚ ʯʝʣʦʚʝʢ. ʄʦʙʠʣʴʥʘʷ ʩʚʷʟʴ 

ʠʤʝʝʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʝʨʝʜ ʠʥʪʝʨʥʝʪʦʤ ʙʣʘʛʦʜʘʨʷ ʥʠʟʢʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʦʛʨʘʤʤ, ʟʘ-

ʛʨʫʞʘʝʤʳʭ ʚ ʪʝʣʝʬʦʥ, ʠ ʰʠʨʦʢʦʛʦ ʩʧʝʢʪʨʘ ʬʫʥʢʮʠʡ. ʆʥʘ ʦʭʚʘʪʳʚʘʝʪ ʙʦʣʴʰʝ ʧʦʣʴ-

ʟʦʚʘʪʝʣʝʡ, ʯʝʤ ʀʥʪʝʨʥʝʪ, ʧʨʠʯʝʤ ʢʨʫʛʣʦʩʫʪʦʯʥʦ ʠ ʢʨʫʛʣʦʛʦʜʠʯʥʦ ʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝ-

ʙʷ ʤʦʙʠʣʴʥʳʝ ʧʣʘʪʝʞʠ, ʙʝʩʢʦʥʪʘʢʪʥʳʝ ʧʣʘʪʝʞʠ, ʤʦʙʠʣʴʥʳʡ ʙʘʥʢʠʥʛ, ʤʦʙʠʣʴʥʦʝ 

ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʤʥʦʛʦʝ ʜʨʫʛʦʝ. ʂʨʦʤʝ ʪʦʛʦ, ʧʨʠʟʥʘʝʪʩʷ ʧʦʩʪʝʧʝʥʥʦʝ 

ʨʘʟʤʳʚʘʥʠʝ ʛʨʘʥʠʮ ʤʝʞʜʫ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʴʶ ʠ ʙʝʩʢʦʥʪʘʢʪʥʳʤʠ ʧʣʘʪʝʞʘʤʠ.  
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ʇʨʠ ʚʥʝʜʨʝʥʠʠ ʙʝʩʢʦʥʪʘʢʪʥʳʭ ʧʣʘʪʝʞʝʡ ʩʫʱʝʩʪʚʫʶʪ ʩʣʦʞʥʦʩʪʠ ʚ ʢʦʦʨʜʠ-

ʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ, ʧʨʝʜʧʨʠʷʪʠʡ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʨʘʟʨʘʙʦʪʯʠʢʦʚ 

ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. ʏʘʩʪʠʯʥʦʡ ʧʨʠʯʠʥʦʡ ʥʝʫʜʘʯ ʷʚʣʷʝʪʩʷ ʥʝʞʝʣʘʥʠʝ ʨʠ-

ʪʝʡʣʝʨʦʚ ʩʦʚʤʝʩʪʥʦ ʨʘʙʦʪʘʪʴ ʥʘʜ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ ʙʝʩʢʦʥʪʘʢʪʥʦʡ ʪʝʭʥʦʣʦʛʠʠ. 

ʀʥʥʦʚʘʮʠʠ, ʚʥʝʜʨʝʥʥʳʝ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ ʟʘ ʧʦʩʣʝʜ-

ʥʠʝ ʛʦʜʳ, ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʨʠʪʝʨʠʷʤʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʳ-

ʤʠ ʥʠʞʝ:  

ʇʦ ʧʨʠʯʠʥʘʤ ʟʘʨʦʞʜʝʥʠʷ: 

½ ʨʝʘʢʪʠʚʥʳʝ ï ʦʙʦʨʦʥʠʪʝʣʴʥʘʷ ʨʝʘʢʮʠʷ ʥʘ ʥʦʚʦʚʚʝʜʝʥʠʷ ʙʘʥʢʘ-ʢʦʥʢʫʨʝʥʪʘ ʠ 

ʠʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ; 

½ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ï ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʧʦʣʫʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʢʦʥʢʫʨʝʥʪʥʳʭ 

ʧʨʝʠʤʫʱʝʩʪʚ ʚ ʧʝʨʩʧʝʢʪʠʚʝ.  

ʇʦ ʤʝʩʪʫ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ: 

½ ʧʨʦʜʫʢʪʦʚʳʝ (ʦʩʥʦʚʥʳʝ) ï ʧʨʝʜʣʦʞʝʥʠʝ ʥʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʠ ʧʨʦʜʚʠʞʝʥʠʝ ʝʛʦ 

ʥʘ ʨʳʥʦʢ; 

½ ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ (ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ) ï ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʳ, ʤʝʪʦʜʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʮʝʩʩʘ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ. 

ʇʦ ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ ʧʦʪʝʥʮʠʘʣʫ: 

½ ʨʘʜʠʢʘʣʴʥʳʝ (ʙʘʟʦʚʳʝ) ï ʚʥʝʜʨʝʥʠʝ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʚʠʜʦʚ ʙʘʥʢʦʚʩʢʠʭ 

ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ; 

½ ʢʦʤʙʠʥʘʪʦʨʥʳʝ - ʧʨʠʤʝʥʷʶʪʩʷ ʩʦʯʝʪʘʥʠʷ ʨʘʟʣʠʯʥʳʭ ʵʣʝʤʝʥʪʦʚ; 

½ ʤʦʜʠʬʠʮʠʨʫʶʱʠʝ ï ʚʥʦʩʷʪ ʠʟʤʝʥʝʥʠʷ ʚ ʜʘʚʥʦ ʩʫʱʝʩʪʚʫʶʱʠʝ ʙʘʥʢʦʚʩʢʠʝ 

ʧʨʦʜʫʢʪʳ ʜʣʷ ʧʨʦʜʣʝʥʠʷ ʠʭ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ. 

ʇʦ ʦʙʲʝʤʫ ʚʦʟʜʝʡʩʪʚʠʷ: 

½ ʪʦʯʝʯʥʳʝ ï ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘ ʦʪʜʝʣʴʥʦʤ ʫʯʘʩʪʢʝ ʨʘʙʦʪʳ; 

½ ʩʠʩʪʝʤʥʳʝ ï ʠʟʤʝʥʝʥʠʝ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʦʪʥʦʰʝʥʠʡ ʚ ʙʘʥʢʝ. 

ʇʦ ʩʪʝʧʝʥʠ ʥʦʚʠʟʥʳ: 

½ ʥʦʚʦʩʦʟʜʘʥʥʳʝ ï ʦʩʥʦʚʘʥʳʝ ʥʘ ʥʝʜʘʚʥʠʭ ʦʪʢʨʳʪʠʷʭ; 

½ ʠʥʥʦʚʘʮʠʠ, ʧʦʩʪʨʦʝʥʥʳʝ ʥʘ ʫʞʝ ʩʦʟʜʘʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʘʭ (ʤʦʜʠʬʠ-

ʢʘʮʠʷ ʧʨʦʜʫʢʪʦʚ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ). 

ʇʦ ʭʘʨʘʢʪʝʨʫ ʫʜʦʚʣʝʪʚʦʨʷʝʤʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ: 

½ ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʭ ʫʞʝ ʠʤʝʶʱʠʭʩʷ ʧʦʪʨʝʙʥʦʩʪʠ; 
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½ ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʭ ʥʦʚʝr ʧʦʪʨʝʙʥʦʩʪʠ.  

ʇʨʠʤʝʨʦʤ ʩʠʩʪʝʤʥʦʡ ʠʥʥʦʚʘʮʠʠ ʤʦʞʝʪ ʙʳʪ ʧʣʘʪʬʦʨʤʘ, ʩʦʟʜʘʥʥʘʷ ʀʩʧʘʥ-

ʩʢʦʡ ʂʦʥʬʝʜʝʨʘʮʠʝʡ ʉʙʝʨʝʛʘʪʝʣʴʥʳʭ ɹʘʥʢʦʚ (CECA) ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʦʚʤʝʩʪʥʦʛʦ 

ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. IT-ʩʠʩʪʝʤʳ ʜʣʷ ʩʦʙʣʶʜʝʥʠʷ ʥʦʨʤʘʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, 

ʩʚʷʟʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ ʠ ʥʝʢʦʪʦʨʳʝ ʙʠʟʥʝʩ-ʧʨʠʣʦʞʝʥʠʷ ʟʥʘʯʠʪʝʣʴʥʦ 

ʠʩʪʦʱʘʶʪ ʙʶʜʞʝʪ ʙʘʥʢʘ. ɺʥʝʜʨʝʥʥʘʷ ʧʣʘʪʬʦʨʤʘ ʦʭʚʘʪʳʚʘʝʪ ʚʝʩʴ ʧʨʦʮʝʩʩ ʨʘʟʨʘ-

ʙʦʪʢʠ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ: ʦʪ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʜʦ ʠʩʧʦʣʥʝʥʠʷ, ʢʦʥʪʨʦʣʷ ʠ 

ʘʜʘʧʪʘʮʠʠ ʜʣʷ ʢʘʞʜʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ ʧʷʪʠ ʙʘʥʢʘʭ, ʢʦʪʦʨʳʝ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ 

ʵʪʦʤ ʧʨʦʝʢʪʝ, 75% ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ ʩʦʢʨʘʱʝʥʳ, ʘ ʝʩʣʠ ʢ ʥʝʤʫ ʧʨʠʩʦʝʜʠ-

ʥʷʪʩʷ ʝʱʸ 28 ʙʘʥʢʦʚ, ʪʦ ʨʘʩʭʦʜʳ ʩʦʢʨʘʪʷʪʩʷ ʥʘ 90%. 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʡ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʠʥʥʦʚʘʮʠʶ NWallet ʶʞʥʦʢʦʨʝʡʩʢʦʛʦ 

Hanabank. ɿʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʢʣʠʝʥʪʦʚ ʜʘʥʥʦʛʦ ʙʘʥʢʘ ʩʦʩʪʘʚʣʷʣʠ ʣʶʜʠ ʩʪʘʨʰʝʛʦ 

ʚʦʟʨʘʩʪʘ, ʠ ʥʘʙʣʶʜʘʣʩʷ ʥʝʜʦʩʪʘʪʦʢ ʢʣʠʝʥʪʦʚ ʚ ʚʦʟʨʘʩʪʝ ʦʪ ʜʚʘʜʮʘʪʠ ʜʦ ʩʦʨʦʢʘ ʣʝʪ. 

ɹʘʥʢ ʧʨʠʥʷʣ ʮʝʣʳʡ ʢʦʤʧʣʝʢʩ ʫʩʠʣʠʡ, ʯʪʦʙʳ ʧʨʠʚʣʝʯʴ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʤʦʣʦʜʦʝ 

ʧʦʢʦʣʝʥʠʝ, ʢʦʪʦʨʦʝ ʚ ʙʦʣʴʰʠʭ ʤʘʩʰʪʘʙʘʭ ʠʩʧʦʣʴʟʫʝʪ ʩʤʘʨʪʬʦʥʳ. ʈʝʟʫʣʴʪʘʪʦʤ ʩʪʘ-

ʣʦ ʧʨʠʣʦʞʝʥʠʝ ʢ ʩʤʘʨʪʬʦʥʫ ʧʦʜ ʥʘʟʚʘʥʠʝʤ NWallet, ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʩʠʩʪʝʤʝ ʧʨʝʜʦ-

ʧʣʘʪʳ ʩ ʘʚʪʦʤʘʪʠʯʝʩʢʠʤ ʧʦʧʦʣʥʝʥʠʝʤ, ʢʦʪʦʨʘʷ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʢʘʢ ʜʝʙʝʪʦʚʘʷ ʢʘʨ-

ʪʦʯʢʘ ʩ ʤʠʢʨʦʧʨʦʮʝʩʩʦʨʦʤ. ɽʛʦ ʛʣʘʚʥʳʝ ʢʘʯʝʩʪʚʘ ï ʧʣʘʪʝʞʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚ ʨʝ-

ʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʢʣʠʝʥʪʘʤ ʜʝʣʘʪʴ ʦʜʥʦʨʘʟʦʚʳʝ ʠʣʠ 

ʤʥʦʛʦʢʨʘʪʥʳʝ ʜʝʥʝʞʥʳʝ ʧʝʨʝʚʦʜʳ, ʧʝʨʝʩʳʣʘʪʴ ʧʦʜʘʨʦʯʥʳʝ ʢʘʨʪʳ, ʜʨʦʙʠʪʴ ʩʫʤʤʳ, 

ʧʦʜʣʝʞʘʱʠʝ ʚʳʧʣʘʪʝ ʠʣʠ ʛʨʫʧʧʠʨʦʚʘʪʴ ʧʣʘʪʝʞʠ ʚ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʩʣʫʯʘʷʭ.  

ʇʦʣʫʯʘʪʝʣʠ ʧʣʘʪʝʞʝʡ ʥʝ ʦʙʷʟʘʥʳ ʙʳʪʴ ʢʣʠʝʥʪʘʤ ʜʘʥʥʦʛʦ ʙʘʥʢʘ. ɼʘʞʝ ʣʠʮʘ, 

ʥʝ ʦʭʚʘʯʝʥʥʳʝ ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ, ʪʘʢʠʝ ʢʘʢ ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʝ ʠ ʠʥʦʩʪʨʘʥ-

ʥʳʝ ʨʘʙʦʯʠʝ, ʤʦʛʫʪ ʧʦʣʫʯʘʪʴ ʧʣʘʪʝʞʠ, ʝʩʣʠ ʫ ʥʠʭ ʝʩʪʴ ʩʤʘʨʪʬʦʥ ʩ ʬʫʥʢʮʠʝʡ ʚʠʨ-

ʪʫʘʣʴʥʦʛʦ ʩʯʝʪʘ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʣʶʙʫʶ ʫʥʠʢʘʣʴʥʫʶ ʠʜʝʥʪʠʬʠʢʘʮʠʶ, ʪʘʢʫʶ 

ʢʘʢ ʥʦʤʝʨ ʪʝʣʝʬʦʥʘ, ʧʨʝʚʨʘʱʘʪʴ ʚ ʧʦʜʦʙʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʯʝʪʘ. 

ʂ ʢʦʤʙʠʥʘʪʦʨʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ Mobile Money Services pro-

ject, ʚʥʝʜʨʝʥʥʳʡ ʙʘʥʢʦʤ Yes ʥʘ ʠʥʜʠʡʩʢʠʡ ʨʳʥʦʢ. ʉʝʨʚʠʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʩ-

ʥʦʚʘʥʥʳʡ ʥʘ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ ʠʥʩʪʨʫʤʝʥʪ ʧʨʝʜʦʧʣʘʪʳ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʧʦʪʨʝ-

ʙʠʪʝʣʷʤ ʟʘʛʨʫʞʘʪʴ ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ ʥʘ ʤʦʙʠʣʴʥʳʡ ʪʝʣʝʬʦʥ. ʎʝʣʴʶ ʧʨʦʝʢʪʘ ʙʳʣʦ 

ʧʦʣʫʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʦʛʨʦʤʥʦʤʫ ʩʝʛʤʝʥʪʫ ʠʥʜʠʡʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʦʝ ʥʝ ʧʦʣʴ-

ʟʫʝʪʩʷ ʙʘʥʢʦʚʩʢʠʤʠ ʫʩʣʫʛʘʤʠ, ʧʫʪʝʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʩ ʢʦʤʧʘʥʠʷʤʠ Nokia ʠ Oba-
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pay. ʕʪʦʪ ʧʨʦʝʢʪ ʪʘʢʞʝ ʫʩʪʨʘʥʷʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʥʘʣʠʯʠʷ ʜʦʨʦʛʠʭ ʫʩʪʨʦʡʩʪʚ ʜʣʷ 

ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ ʜʣʷ ʤʘʣʳʭ ʨʠʪʝʡʣʝʨʦʚ, ʢʦʪʦʨʳʝ ʞʝʣʘʶʪ ʧʨʝʜʣʦʞʠʪʴ 

ʫʩʣʫʛʫ ʵʣʝʢʪʨʦʥʥʳʭ ʧʣʘʪʝʞʝʡ, ʠʣʠ ʜʣʷ ʪʝʭ, ʢʪʦ ʞʝʣʘʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʤʝʞʜʫʛʦʨʦʜ-

ʥʠʝ ʧʣʘʪʝʞʠ ʙʝʟ ʜʦʩʪʫʧʘ ʢ ʠʥʪʝʨʥʝʪʫ.  

ʇʨʠʤʝʨ ʨʝʘʢʪʠʚʥʦʡ ʠʥʥʦʚʘʮʠʠ - ʧʨʦʝʢʪ Poalim Connect ʠʟʨʘʠʣʴʩʢʦʛʦ ʙʘʥ-

ʢʘ Hapoalim ʩʦʚʤʝʩʪʥʦ ʩ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʧʘʨʪʥʝʨʘʤʠ Genesys, IBM , WizSup-

port , Siebel, Ykm. ʆʬʬ-ʣʘʡʥʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʤʥʦʛʠʝ ʙʘʥʢʠ, 

ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʩʪʘʶʪ ʦʪ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪʩʷ ʚ ʨʝʞʠʤʝ ʦʥ-ʣʘʡʥ ʪʘʢʠʤʠ 

ʢʦʤʧʘʥʠʷʤʠ, ʢʘʢ Amazon ʠ ʝʤʫ ʧʦʜʦʙʥʳʝ, ʯʘʩʪʠʯʥʦ ʧʫʪʝʤ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ ʵʣʝʢ-

ʪʨʦʥʥʳʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʢʘʥʘʣʦʚ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʧʝʨʩʦʥʘʣʫ ʦʙʩʣʫʞʠʚʘʪʴ ʧʦʪʨʝ-

ʙʠʪʝʣʝʡ, ʘ ʧʦʪʨʝʙʠʪʝʣʷʤ ʠʤʝʪʴ ʜʦʩʪʫʧ ʢ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʨʚʠʩʫ ʠ ʬʠʥʘʥʩʦʚʦʡ ʠʥ-

ʬʦʨʤʘʮʠʠ.   

ʉʫʱʥʦʩʪʴ PoalimConnect ï ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʣʠʝʥʪʫ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʚ ʚʠʜʝ ʠʥʪʝʨʬʝʡʩʘ ʩ ʥʝʩʢʦʣʴʢʠʤʠ ʧʘʥʝʣʷʤʠ. ʉʦʟʜʘʪʝʣʝʡ ʚʜʦʭʥʦʚʠʣʠ ʬʫʥʢʮʠʠ iPad 

ʠ iPhone, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʦʩʥʦʚʥʳʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʚʦʟ-

ʤʦʞʥʦʩʪʠ ʥʘ ʦʜʥʦʡ ʩʪʨʘʥʠʮʝ. ʉʝʨʚʠʩ ʪʘʢʞʝ ʧʦʟʚʦʣʷʝʪ ʧʦʣʴʟʦʚʘʪʝʣʶ ʩʚʷʟʳʚʘʪʴʩʷ ʩ 

ʧʝʨʩʦʥʘʣʴʥʳʤ ʩʦʪʨʫʜʥʠʢʦʤ ʙʘʥʢʘ ʯʝʨʝʟ ʠʥʪʝʨʬʝʡʩ, ʚʢʣʶʯʘʶʱʠʡ ʠʟʦʙʨʘʞʝʥʠʷ ʜʦ-

ʩʪʫʧʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ ʙʘʥʢʘ ʠ ʨʷʜʦʤ ʚʦʟʤʦʞʥʳʭ ʢʘʥʘʣʦʚ ʢʦʤʤʫʥʠʢʘʮʠʠ. ɺ ʨʝʞʠʤʝ 

ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʦʧʦʚʝʱʝʥʠʷ, ʪʝʢʩʪʦʚʳʭ ʩʦʦʙʱʝʥʠʡ, ʥʘʧʦʤʠʥʘʥʠʡ ʠ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʧʣʘʥʠʨʦʚʘʪʴ ʚʩʪʨʝʯʠ ʚ ʦʬʠʩʝ.  

ʂ ʩʠʩʪʝʤʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʦʪʥʦʩʠʪʩʷ ʧʨʦʝʢʪ Integration Project with the 

Shared-Service Unit of a Multi -Business Conglomerate ʠʥʜʠʡʩʢʦʛʦ ʙʘʥʢʘ Yes. ʊʝʭ-

ʥʦʣʦʛʠʯʝʩʢʠʡ ʧʘʨʪʥʝʨ ï Cordys. ʀʥʥʦʚʘʮʠʷ ʧʦʟʚʦʣʠʣʘ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʧʝʨʝʚʦʜʳ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ, ʧʣʘʪʝʞʝʡ ʧʦ ʢʨʝʜʠʪʫ, ʥʘʣʦʛʦʚ, ʨʘʩʯʝʪʦʚ ʩ ʜʝ-

ʙʠʪʦʨʘʤʠ, ʫʩʢʦʨʠʪʴ ʦʙʦʨʦʪ ʜʝʙʠʪʦʨʩʢʦʡ ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʠ, ʩʣʝʜʦ-

ʚʘʪʝʣʴʥʦ, ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʪʴ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʘʟʤʝʨʫ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɸʣʛʦ-

ʨʠʪʤ ʨʘʙʦʪʳ ʩʠʩʪʝʤʳ ʪʘʢʦʡ: ʢʣʠʝʥʪʳ ʩʦʟʜʘʶʪ ʠʥʩʪʨʫʢʮʠʠ ʧʦ ʧʣʘʪʝʞʘʤ ʚ ʩʚʦʝʡ ʩʠ-

ʩʪʝʤʝ, ʵʪʠ ʠʥʩʪʨʫʢʮʠʠ ʟʘʪʝʤ ʧʨʝʦʙʨʘʟʫʶʪʩʷ ʚ ʩʪʘʥʜʘʨʪʥʳʝ ʬʦʨʤʘʪʳ ʙʘʥʢʘ Yes, ʢʦ-

ʪʦʨʳʝ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʟʘʛʨʫʞʘʶʪʩʷ ʚ ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʩʝʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʧʦʨʪʘʣʘ ʩ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʝʢʪʦʤ ʙʳʣʠ ʪʘʢʞʝ ʚʥʝʜʨʝ-

ʥʳ ʤʝʪʦʜʳ ʦʧʦʚʝʱʝʥʠʷ ʢʣʠʝʥʪʦʚ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʦʧʝʨʘʮʠʡ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʧʝʨʘʪʠʚ-

ʥʦ ʚʳʷʚʣʷʪʴ ʥʝ ʦʩʫʱʝʩʪʚʣʝʥʥʳʝ ʪʨʘʥʟʘʢʮʠʠ ʠ ʜʦʚʦʜʠʪʴ ʠʭ ʜʦ ʩʪʘʜʠʠ ʟʘʚʝʨʰʝʥʠʷ. 
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ʇʨʦʝʢʪ ʪʘʢʞʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ, ʯʪʦ ʢʣʠʝʥʪ ʩʘʤ ʚʳʙʠʨʘʝʪ ʩʧʦʩʦʙʳ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝ-

ʨʘʮʠʡ: ʥʘʧʨʠʤʝʨ, ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʣʘʪʝʞʝʡ ʧʦ ʟʘʨʧʣʘʪʝ, ʚʳʧʣʘʪʘ 

ʢʨʝʜʠʪʦʨʫ ʩʘʤʠʤ ʢʣʠʝʥʪʦʤ ʯʝʨʝʟ ʧʦʨʪʘʣ ʙʘʥʢʘ Yes ʠ ʪ.ʜ. 

ʂ ʪʦʯʝʯʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʩʧʦʩʦʙ ʙʦʨʴʙʳ ʩ ʤʦʰʝʥʥʠʯʝʩʪʚʦʤ 

ʪʫʨʝʮʢʦʛʦ ʙʘʥʢʘ Isbank. ʏʪʦʙʳ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʢʦʧʠʨʦʚʘʥʠʝ ʢʘʨʪʳ ʚ ʤʦʤʝʥʪ ʥʘʙʦʨʘ 

ʧʠʥ-ʢʦʜʘ, ʙʳʣʠ ʧʨʠʤʝʥʝʥʳ ʙʠʦʤʝʪʨʠʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ï ʩʯʠʪʳʚʘʥʠʝ ʨʠʩʫʥʢʘ ʚʝʥ 

ʚ ʠʥʬʨʘʢʨʘʩʥʳʭ ʣʫʯʘʭ. ɽʱʝ ʦʜʥʠʤ ʜʦʩʪʦʠʥʩʪʚʦʤ ʜʘʥʥʦʡ ʪʝʭʥʦʣʦʛʠʠ ʷʚʣʷʝʪʩʷ ʪʦ, 

ʯʪʦ ʢʣʠʝʥʪʘʤ ʥʝ ʧʨʠʭʦʜʠʪʩʷ ʟʘʧʦʤʠʥʘʪʴ ʨʘʟʥʳʝ ʧʠʥ-ʢʦʜʳ ʜʣʷ ʢʘʨʪ. ʕʪʦʪ ʩʧʦʩʦʙ 

ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʢʣʠʝʥʪʦʚ ʫʞʝ ʨʘʟʚʝʨʥʫʪ ʚ ʩʝʪʠ ʙʘʥʢʦʤʘʪʦʚ, ʪʝʧʝʨʴ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ 

ʚʥʝʜʨʠʪʴ ʝʛʦ ʥʘ pos-ʪʝʨʤʠʥʘʣʘʭ. 

ɺ ʩʚʷʟʠ ʩ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝʤ ʤʦʰʝʥʥʠʯʝʩʪʚʫ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʨʝʘʢʪʠʚʥʫʶ 

ʠʥʥʦʚʘʮʠʶ Oracle Financial Services. ɺ ʦʜʥʦʡ ʪʦʣʴʢʦ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʤʦʰʝʥʥʠʯʝ-

ʩʪʚʦ, ʩʚʷʟʘʥʥʦʝ ʩ ʜʝʙʝʪʦʚʳʤʠ ʢʘʨʪʘʤʠ, ʦʪʤʳʚʘʥʠʝʤ ʜʝʥʝʛ, ʠʧʦʪʝʢʦʡ, ʧʦʪʨʝʙʠʪʝʣʴ-

ʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ ʧʨʠʥʝʩʣʦ ʫʙʳʪʢʠ ʙʘʥʢʘʤ, ʢʣʠʝʥʪʘʤ, ʠʥʚʝʩʪʦʨʘʤ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʤ ʫʯʨʝʞʜʝʥʠʷʤ ʚ ʨʘʟʤʝʨʝ 3,5 ʤʣʨʜ. ʬʫʥʪʦʚ. ɼʣʷ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʩʣʫʯʘʝʚ ʤʦ-

ʰʝʥʥʠʯʝʩʪʚʘ Oracle ʧʨʝʜʣʘʛʘʝʪ ʧʣʘʪʬʦʨʤʫ Oracle Financial Services, ʢʦʪʦʨʘʷ ʚʳʷʚ-

ʣʷʝʪ, ʧʨʝʜʫʧʨʝʞʜʘʝʪ, ʨʘʩʩʣʝʜʫʝʪ ʩʣʫʯʘʠ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʥʘ ʬʠʟʠʯʝʩʢʠʭ ʠ ʚʠʨʪʫ-

ʘʣʴʥʳʭ ʢʘʥʘʣʘʭ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʆʧʝʨʘʮʠʠ ʚʳʷʚʣʝʥʠʷ ʧʦʜʦʟʨʠʪʝʣʴʥʳʭ ʤʦʜʝʣʝʡ ʠ 

ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʩʚʷʟʠ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʩʦʙʳʪʠʷʤʠ ʧʨʦʠʩʭʦʜʷʪ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦ-

ʛʦ ʚʨʝʤʝʥʠ.  

ʂ ʧʨʦʜʫʢʪʦʚʳʤ ʠʥʥʦʚʘʮʠʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʩʦʚʤʝʩʪʥʳʡ ʧʨʦʝʢʪ Citi  Glob-

alTransaction Services ʠ Visa ï Citi  Flu Care Card. ʊʘʢ ʢʘʢ ʩʪʦʠʤʦʩʪʴ ʟʜʨʘʚʦʦʭʨʘ-

ʥʝʥʠʷ ʧʦʩʪʦʷʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʨʘʙʦʪʦʜʘʪʝʣʠ ʩʪʘʥʦʚʷʪʩʷ ʚʩʸ ʙʦʣʝʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥ-

ʥʳʤʠ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʩʚʦʠʤ ʨʘʙʦʪʥʠʢʘʤ ʥʝʦʙʭʦʜʠʤʦʛʦ ʧʘʢʝʪʘ ʤʝʜʠʮʠʥʩʢʠʭ 

ʫʩʣʫʛ ʧʨʠ ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʩʦʢʨʘʱʝʥʠʠ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ. Citi Prepaid Ser-

vices, ʦʪʜʝʣʝʥʠʝ Citiôs Global Transaction Services operation, - ʧʨʝʜʩʪʘʚʠʣʦ Flu Care 

Card, ʢʦʪʦʨʘʷ ʧʨʠʟʚʘʥʘ ʩʦʢʨʘʪʠʪʴ ʠʟʜʝʨʞʢʠ ʥʘ ʩʦʮʠʘʣʴʥʳʝ ʚʳʧʣʘʪʳ ʧʫʪʝʤ ʤʦʪʠʚʠ-

ʨʦʚʘʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ʜʝʣʘʪʴ ʧʨʠʚʠʚʢʠ ʦʪ ʛʨʠʧʧʘ ʚ ʘʧʪʝʢʘʭ, ʛʜʝ ʠʭ  ʩʪʦʠʤʦʩʪʴ ʩʦ-

ʩʪʘʚʣʷʝʪ 30 ʜʦʣʣʘʨʦʚ, ʘ ʥʝ ʚ ʢʘʙʠʥʝʪʝ ʚʨʘʯʘ, ʛʜʝ ʪʘ ʞʝ ʫʩʣʫʛʘ ʦʙʦʡʜʝʪʩʷ ʫʞʝ ʚ 80 

ʜʦʣʣʘʨʦʚ.  ʂʘʨʪʘ ʷʚʣʷʝʪʩʷ ʧʨʝʜʦʧʣʘʯʝʥʥʦʡ ʠ, ʜʣʷ ʠʟʙʝʛʘʥʠʷ ʥʝʩʘʥʢʮʠʦʥʠʨʦʚʘʥʥʳʭ 

ʨʘʩʭʦʜʦʚ, ʩʧʠʩʦʢ ʧʦʢʫʧʦʢ ʧʦ ʵʪʦʡ ʢʘʨʪʝ ʦʛʨʘʥʠʯʝʥ ʨʘʙʦʪʦʜʘʪʝʣʝʤ.  

ʂ ʛʨʫʧʧʝ ʧʨʦʜʫʢʪʦʚʳʭ ʠʥʥʦʚʘʮʠʡ ʦʪʥʦʩʠʪʩʷ ʪʘʢʞʝ ʧʨʦʜʫʢʪ Virtual  Card 
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Account (VCA), ʚʥʝʜʨʝʥʥʳʡ Citi Global Transaction Services. ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʢʘʨʪʘ 

VCA ʛʝʥʝʨʠʨʫʝʪ ʫʥʠʢʘʣʴʥʳʡ ʥʦʤʝʨ ʢʘʨʪʳ ʧʦ ʢʘʞʜʦʡ ʩʜʝʣʢʝ, ʢʦʪʦʨʳʡ ʚʳʜʘʝʪʩʷ ʚ 

ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ï ʵʪʦ ʫʜʦʙʥʦ ʜʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʦʪʜʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʣʠʝʥʪʘ ʠ ʧʦʟʚʦʣʷʝʪ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʪʘʢʠʝ ʧʦʪʨʝʙʥʦʩʪʠ, ʢʘʢ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ 

ʧʨʦʮʝʩʩʘ ʟʘʢʫʧʦʢ, ʧʦʚʳʰʝʥʠʝ ʥʘʜʝʞʥʦʩʪʠ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʩʜʝʣʢʘʤ, ʧʨʦʩʪʦʪʘ ʩʦʛʣʘ-

ʩʦʚʘʥʠʷ, ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʪʝʛʨʠʨʦʚʘʥʠʷ ʧʦʢʫʧʦʢ ʧʦ ʧʣʘʪʝʞʥʦʡ ʢʘʨʪʝ ʩ ʩʠʩʪʝʤʘʤʠ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʠʟʢʘʷ ʩʪʦʠʤʦʩʪʴ ʦʧʝʨʘʮʠʡ, ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ 

ʢʦʥʪʨʦʣʷ, ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʚʝʨʰʘʪʴ ʢʨʫʧʥʳʝ ʪʨʘʪʳ. ʆʧʝʨʘʮʠʠ ʧʦ ʜʘʥʥʦʡ ʢʘʨʪʝ ʜʦ-

ʩʪʫʧʥʳ ʚ ʚʘʣʶʪʘʭ 25 ʩʪʨʘʥ ʤʠʨʘ.   

ʇʨʦʜʫʢʪʦʚʘʷ ʠʥʥʦʚʘʮʠʷ Virtual  Wallet Student
140

, ʢʦʪʦʨʫʶ ʚʥʝʜʨʠʣʘ PNC 

Financial Services Group, ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʩʪʫʜʝʥʪʦʚ. ʕʪʦʪ ʩʝʨʚʠʩ ʠʩʧʦʣʴʟʫʝʪ 

ʧʨʦʛʨʝʩʩʠʚʥʳʝ ʠʥʪʝʨʥʝʪ ʠ ʤʦʙʠʣʴʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʜʣʷ ʫʧʨʦʱʝʥʠʷ ʠ ʫʣʫʯʰʝʥʠʷ 

ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʚ ʧʝʨʠʦʜ ʦʙʫʯʝʥʠʷ ʚ ʢʦʣʣʝʜʞʝ ʠ ʦʙʫʯʘʝʪ ʥʘʚʳʢʘʤ ʨʘʮʠʦ-

ʥʘʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ.  

ʂ ʦʙʝʩʧʝʯʠʚʘʶʱʠʤ ʠʥʥʦʚʘʮʠʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʩʣʝʜʫʶʱʠʝ ʧʨʦʝʢʪʳ:  

1. GCC Project ï Corporate Content Management
141

 ʚ ʙʘʥʢʝ Bradesco. ʉʠʩʪʝʤʘ 

ʩʦʩʪʦʠʪ ʠʟ ʫʩʪʨʦʡʩʪʚ, ʢʦʪʦʨʳʝ ʨʘʩʧʦʟʥʘʶʪ ʠʟʦʙʨʘʞʝʥʠʝ, ʠ ʩʢʘʥʝʨʦʚ, ʢʦʪʦʨʳʝ ʟʘ-

ʭʚʘʪʳʚʘʶʪ, ʘʥʘʣʠʟʠʨʫʶʪ ʠ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪ ʙʫʤʘʞʥʳʝ ʜʦʢʫʤʝʥʪʳ. ʆʮʠʬʨʦʚʘʥʥʳʝ 

ʠ ʧʨʦʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʥʳʝ ʜʦʢʫʤʝʥʪʳ ʟʘʪʝʤ ʦʪʧʨʘʚʣʷʶʪʩʷ ʚ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚ-

ʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʘʷ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʤʦʜʫʣʝʤ ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʘʤʠ. 

ɿʘʪʝʤ ʜʦʢʫʤʝʥʪʳ ʩʪʘʥʦʚʷʪʩʷ ʜʦʩʪʫʧʥʳʤʠ ʜʣʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʯʝʨʝʟ ʚʝʙ-ʧʦʨʪʘʣ.  

2. ʉʙʝʨʙʘʥʢ ʩʦʚʤʝʩʪʥʦ ʩ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʧʘʨʪʥʝʨʦʤ Experian ʚʥʝʜʨʠʣ ʧʨʦʝʢʪ 

Sberbank Credit  Factory, ʢʦʪʦʨʳʡ ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʝʘʣʠʟʘʮʠʶ ʝʜʠʥʦʛʦ ʧʨʦʮʝʩʩʘ 

ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʦʩʥʦʚʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʦʙʨʘʙʦʪʢʠ ʢʨʝ-

ʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ ʚʦ ʚʩʝʭ ʬʠʣʠʘʣʘʭ ʙʘʥʢʘ. ʉʠʩʪʝʤʘ ʧʨʦʚʝʨʷʝʪ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʯʝʨʝʟ 

ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʝ ʠʥʪʝʨʬʝʡʩʳ ʧʦ ʙʦʣʝʝ, ʯʝʤ ʜʝʚʷʪʠ ʨʘʟʣʠʯʥʳʤ ʚʥʫʪʨʝʥʥʠʤ ʠ 

ʚʥʝʰʥʠʤ ʙʘʟʘʤ ʜʘʥʥʳʤ, ʢʦʪʦʨʳʝ ʩʦʜʝʨʞʘʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʟʘʝʤʱʠ-

ʢʘʭ.  

3. ʐʚʝʡʮʘʨʩʢʠʡ ʙʘʥʢ Credit  Suisse ʩʦʚʤʝʩʪʥʦ ʩ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʧʘʨʪʥʝʨʦʤ 

Deloitte ʦʩʫʱʝʩʪʚʠʣ ʧʨʦʝʢʪ Holistic Information  Security Programme,
142

 ʢʦʪʦʨʳʡ 
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ʥʘʧʨʘʚʣʝʥ ʥʘ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠ ʠʤʠʜʞʝʚʳʭ ʧʦʪʝʨʴ ʚʩʣʝʜʩʪʚʠʝ ʫʪʝʯʢʠ 

ʜʘʥʥʳʭ. ɸʣʛʦʨʠʪʤ ʨʘʙʦʪʳ Holistic Information  Security Programme ʪʘʢʦʡ: ʦʧʨʝ-

ʜʝʣʝʥʠʝ ʢʣʶʯʝʚʳʭ ʘʢʪʠʚʦʚ ʙʘʥʢʘ, ʩʦʩʪʘʚʣʝʥʠʝ ʩʧʠʩʢʘ ʫʛʨʦʟ ʜʣʷ ʵʪʠʭ ʘʢʪʠʚʦʚ ʠ 

ʩʧʦʩʦʙʦʚ ʚʦʟʜʝʡʩʪʚʠʷ ʵʪʠʭ ʫʛʨʦʟ; ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʝʨʦʷʪʥʦʩʪʴ ʘʪʘʢʠ ʠ ʧʦʪʝʥʮʠʘʣʴ-

ʥʳʡ ʚʨʝʜ ʦʪ ʥʝʸ. ʇʣʘʥ ʧʦ ʤʠʥʠʤʠʟʘʮʠʠ ʚʨʝʜʘ ʦʪ ʘʪʘʢ ʟʘʪʝʤ ʧʨʦʪʦʢʦʣʠʨʫʝʪʩʷ.  

4. ʋʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʵʣʝʢʪʨʦʥʥʳʭ ʪʝʨʤʠʥʘʣʦʚ ʠ ʜʨʫʛʠʭ ʫʩʪʨʦʡʩʪʚ ʜʣʷ ʧʨʠ-

ʝʤʘ ʢʘʨʪ ʧʨʠʚʝʣʦ ʢ ʫʩʢʦʨʝʥʠʶ ʪʨʘʥʟʘʢʮʠʡ ʠ ʫʚʝʣʠʯʝʥʠʶ ʯʠʩʣʘ ʦʧʝʨʘʮʠʡ. ʅʝʛʘʪʠʚ-

ʥʳʤ ʧʦʩʣʝʜʩʪʚʠʝʤ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʩʪʘʣ ʨʦʩʪ ʤʦʰʝʥʥʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ ʠ ʦʰʠʙʦʢ 

ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʪʨʘʥʟʘʢʮʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦʟʨʦʩʣʦ ʠ ʯʠʩʣʦ ʟʘʧʨʦʩʦʚ ʩʦ ʩʪʦʨʦʥʳ 

ʢʣʠʝʥʪʦʚ ʧʦ ʚʦʟʚʨʘʪʫ ʩʨʝʜʩʪʚ ʥʘ ʢʘʨʪʫ (chargebacks), ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʪʨʫʜʦʝʤ-

ʢʠʤʠ ʠ ʜʦʨʦʛʦʩʪʦʷʱʠʤʠ. ɼʣʷ ʨʝʰʝʥʠʷ ʵʪʦʡ ʧʨʦʙʣʝʤʳ ʙʘʥʢ HSBC ʚʥʝʜʨʠʣ Contin-

uous Portfolio  - ʥʦʚʫʶ ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ ʚʦʟʚʨʘʪʘ ʩʨʝʜʩʪʚ ʥʘ ʢʘʨʪʫ, ʢʦʪʦ-

ʨʘʷ ʠʩʧʦʣʴʟʫʝʪ ʢʨʠʪʝʨʠʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʥʘ ʦʩʥʦʚʝ ʧʨʦʮʝʩʩʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʨʘʚʠʣʘʤʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʨʪ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʦʪ 70 ʜʦ 80% ʚʦʟ-

ʚʨʘʪʦʚ, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʪʠʣʦ ʟʘʪʨʘʪʳ ʥʘ ʠʭ ʧʨʦʚʝʜʝʥʠʝ.   

5. ʀʩʧʘʥʩʢʘʷ ʢʦʥʬʝʜʝʨʘʮʠʷ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʙʘʥʢʦʚ (Spanish Confederation of-

Savings Banks) ʚʥʝʜʨʠʣʘ ʧʨʦʝʢʪ Firma Digitalizada.  ʉʙʝʨʝʛʘʪʝʣʴʥʳʝ ʙʘʥʢʠ ʀʩʧʘ-

ʥʠʠ ʜʦʣʞʥʳ ʩʦʭʨʘʥʠʪʴ, ʧʝʨʝʤʝʩʪʠʪʴ ʠ ʨʘʩʩʤʦʪʨʝʪʴ ʜʦ ʦʜʥʦʛʦ ʤʠʣʣʠʘʨʜʘ ʜʦʢʫʤʝʥ-

ʪʦʚ ʚ ʛʦʜ, ʢʦʪʦʨʳʝ ʪʨʝʙʫʶʪ ʩʦʙʩʪʚʝʥʥʦʨʫʯʥʦʡ ʧʦʜʧʠʩʠ ʢʣʠʝʥʪʘ. ɼʣʷ ʘʚʪʦʤʘʪʠʟʘ-

ʮʠʠ ʠ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʂʦʥʬʝʜʝʨʘʮʠʷ ʟʘʤʝʥʠʣʘ ʩʦʙʩʪʚʝʥʥʦʨʫʯʥʫʶ ʧʦʜʧʠʩʴ ʮʠʬʨʦ-

ʚʦʡ, ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʫʥʠʢʘʣʴʥʳʡ ʧʨʦʬʠʣʴ ʢʣʠʝʥʪʘ, ʫʯʠʪʳʚʘʶʱʠʡ 

ʠʟʦʙʨʘʞʝʥʠʝ, ʜʘʚʣʝʥʠʝ, ʚʨʝʤʷ ʥʘʧʠʩʘʥʠʷ ʧʦʜʧʠʩʠ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʥʝ ʪʦʣʴʢʦ ʧʝʨʝʡ-

ʪʠ ʥʘ ʙʝʟʙʫʤʘʞʥʫʶ ʨʘʙʦʪʫ, ʥʦ ʠ ʧʨʝʦʙʨʘʟʦʚʘʣʦ ʨʘʙʦʪʫ ʬʨʦʥʪ- ʠ ʙʵʢ-ʦʬʠʩʦʚ. ʇʨʦ-

ʝʢʪ ʩʦʢʨʘʪʠʣ ʟʘʪʨʘʪʳ ʥʘ ʙʫʤʘʛʫ ʥʘ 26 ʤʣʥ. ʝʚʨʦ ʚ ʛʦʜ, ʤʠʥʠʤʠʟʠʨʦʚʘʣ ʚʨʝʤʷ ʥʘ ʚʳ-

ʧʦʣʥʝʥʠʝ ʦʧʝʨʘʮʠʡ ʠ ʨʫʯʥʳʝ ʦʰʠʙʢʠ. 

6. ʅʦʨʤʘʪʠʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʦʪʯʝʪʥʦʩʪʠ ʚʦ ʚʩʝʤ ʤʠʨʝ ʧʦʩʪʦʷʥʥʦ ʫʞʝʩʪʦʯʘʶʪ-

ʩʷ. ɼʣʷ ʪʘʢʠʭ ʙʘʥʢʦʚ, ʢʘʢ JP Morgan, ʩʦʛʣʘʩʦʚʘʥʠʝ ʥʦʨʤʘʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʨʘʟ-

ʣʠʯʥʳʭ ʩʪʨʘʥ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʨʝʩʫʨʩʦʝʤʢʠʤ ʤʝʨʦʧʨʠʷʪʠʝʤ. ʏʪʦʙʳ ʨʝʰʠʪʴ ʵʪʫ 

ʧʨʦʙʣʝʤʫ, ʙʘʥʢ ʚʥʝʜʨʠʣ ɸʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʪʯʝʪʥʦ-

ʩʪʠ ïAutomated Regulatory Reporting Tool (ARRT) ʜʣʷ ʧʦʠʩʢʘ ʜʘʥʥʳʭ ʚʦ ʬʨʦʥʪ-, 

ʠ ʙʵʢ-ʦʬʠʩʝ. ʆʥ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʦʪʯʝʪʳ ʥʘ ʣʶʙʦʤ ʷʟʳʢʝ ʠ ʣʶʙʦʤ ʬʦʨʤʘʪʝ ʬʘʡʣʦʚ, 

ʧʦʟʚʦʣʷʝʪ ʚʳʙʠʨʘʪʴ ʠ ʢʦʤʙʠʥʠʨʦʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʠʟ ʨʘʟʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, ʯʪʦ ʩʫ-
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ʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʧʨʦʟʨʘʯʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ.  

ʀʥʥʦʚʘʮʠʷʤʠ, ʧʦʩʪʨʦʝʥʥʳʤʠ ʥʘ ʫʞʝ ʩʦʟʜʘʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʘʭ, 

ʷʚʣʷʶʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, Green ATM installation
143
ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʘʥʢʘ ʀʥʜʠʠ 

(StateBankofIndia),  ATM Transformation
144

 ʠʩʧʘʥʩʢʦʡ BBVAGroup,  ʩʦʚʤʝʩʪʥʳʡ 

ʧʨʦʝʢʪ Biometrics for theVisually Impaired
145
ʙʘʥʢʘ  Bradesco ʠ Fujitsu ʠ Smart Bank-

ing Branch
146

 ʚ Citibank Taiwan. Green ATM installation ʚʥʝʜʨʝʥ ʩ ʮʝʣʴʶ ʫʤʝʥʴʰʝ-

ʥʠʷ ʥʝʛʘʪʠʚʥʦʡ ʥʘʛʨʫʟʢʠ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʘʥʢ ʀʥʜʠʠ 

(SBI) ʧʨʠ ʨʘʩʰʠʨʝʥʠʠ ʩʚʦʝʡ ʩʝʪʠ ʙʘʥʢʦʤʘʪʦʚ ʧʨʠʥʷʣ ʚʦ ʚʥʠʤʘʥʠʝ ʥʝʛʘʪʠʚʥʫʶ 

ʥʘʛʨʫʟʢʫ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ, ʧʦʵʪʦʤʫ ʙʳʣʠ ʦʩʫʱʝʩʪʚʣʝʥʳ ʤʝʨʳ ʧʦ ʩʦʢʨʘʱʝ-

ʥʠʶ ʚʨʝʜʥʳʭ ʚʳʙʨʦʩʦʚ ʧʨʠ ʵʢʩʧʣʫʘʪʘʮʠʠ, ʠʟʛʦʪʦʚʣʝʥʠʠ ʠ ʧʦʜʛʦʪʦʚʢʝ ʢ ʨʘʙʦʪʝ 

ʙʘʥʢʦʤʘʪʦʚ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʤʦʥʠʪʦʨʳ ʙʳʣʠ ʟʘʤʝʥʝʥʳ ɾʂ-ʵʢʨʘʥʘʤʠ, ʦʩʚʝʱʝʥʠʝ 

ʚʳʚʝʩʦʢ ʥʘʜ ʙʘʥʢʦʤʘʪʘʤʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʨʠ ʧʦʤʦʱʠ ʩʚʝʪʦʜʠʦʜʦʚ, ʧʨʠ ʵʪʦʤ ʙʘʥ-

ʢʦʤʘʪʳ ʙʫʜʫʪ ʦʩʥʘʱʝʥʳ ʤʘʣʦʤʦʱʥʳʤʠ ʧʨʦʮʝʩʩʦʨʘʤʠ ʠ ʫʩʪʨʦʡʩʪʚʘʤʠ, ʢʦʪʦʨʳʝ 

ʧʠʪʘʶʪʩʷ ʩʦʣʥʝʯʥʦʡ ʵʥʝʨʛʠʝʡ.  

ʄʦʜʠʬʠʮʠʨʦʚʘʣʘ ʙʘʥʢʦʤʘʪ ʪʘʢʞʝ ʠʩʧʘʥʩʢʘʷ BBVA Group.  ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, 

ʯʪʦ ʬʫʥʢʮʠʠ ʙʘʥʢʦʤʘʪʦʚ, ʢʦʪʦʨʳʝ ʜʦʤʠʥʠʨʫʶʪ ʚ ʩʬʝʨʝ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ, ʧʨʦ-

ʜʚʠʥʫʣʠʩʴ ʥʘʤʥʦʛʦ ʜʘʣʴʰʝ ʧʨʦʩʪʦʛʦ ʩʥʷʪʠʷ ʥʘʣʠʯʥʳʭ, ʟʘ ʩʦʨʦʢ ʣʝʪ ʚʥʝʰʥʠʡ ʚʠʜ 

ʙʘʥʢʦʤʘʪʦʚ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ. ɹʘʥʢ ʨʘʟʨʘʙʦʪʘʣ ʥʦʚʳʡ ʙʘʥʢʦʤʘʪ ʩ ʘʢʮʝʥ-

ʪʦʤ ʥʘ ʧʦʪʨʝʙʥʦʩʪʠ ʢʣʠʝʥʪʘ. ʊʝʧʝʨʴ ʦʥ ʧʦʚʝʨʥʫʪ ʤʦʥʠʪʦʨʦʤ ʢ ʩʪʝʥʝ ʧʦʜ ʧʨʷʤʳʤ 

ʫʛʣʦʤ, ʯʪʦʙʳ ʢʣʠʝʥʪ ʯʫʚʩʪʚʦʚʘʣ ʩʝʙʷ ʚ ʙʦʣʴʰʝʡ ʙʝʟʦʧʘʩʥʦʩʪʠ; ʩʥʘʙʞʝʥ ʙʦʣʴʰʠʤ 

ʩʝʥʩʦʨʥʳʤ ʜʠʩʧʣʝʝʤ; ʚ ʵʣʝʢʪʨʦʥʥʦʤ ʚʠʜʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪʩʷ ʜʦʢʫʤʝʥʪʳ ʢʣʠʝʥʪʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ, ʢʘʢ ʦʥʠ ʙʳ ʚʳʛʣʷʜʝʣʠ ʚ ʙʫʤʘʞʥʦʤ ʚʠʜʝ; ʤʦʞʥʦ ʫʚʝʣʠʯʠʚʘʪʴ ʰʨʠʬʪʳ 

ʜʣʷ ʙʦʣʴʰʝʛʦ ʫʜʦʙʩʪʚʘ ʯʪʝʥʠʷ. ɼʨʫʛʠʝ ʬʫʥʢʮʠʠ ʧʨʝʜʧʦʣʘʛʘʶʪ ʦʜʥʦ ʜʝʡʩʪʚʠʝ ʜʣʷ 

ʚʩʝʭ ʩʜʝʣʦʢ, ʘʥʠʤʠʨʦʚʘʥʥʳʡ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʠʡ ʠʥʪʝʨʬʝʡʩ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʡ ʠʥʪʫ-

ʠʪʠʚʥʦʤʫ ʧʦʣʴʟʦʚʘʥʠʶ.  

ʆʜʥʦʡ ʠʟ ʛʨʫʧʧ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʪʦʣʴʢʦ ʧʳʪʘʶʪʩʷ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ ʫʩʣʫ-

ʛʘʤ, ʷʚʣʷʶʪʩʷ ʣʶʜʠ ʩ ʦʩʣʘʙʣʝʥʥʳʤ ʟʨʝʥʠʝʤ. ʍʦʪʷ ʤʥʦʛʠʝ ʙʘʥʢʦʤʘʪʳ ʦʙʦʨʫʜʦʚʘʥʳ 

ʢʣʘʚʠʘʪʫʨʦʡ ɹʨʘʡʣʷ, ʜʣʷ ʩʣʘʙʦʚʠʜʷʱʠʭ ʣʶʜʝʡ ʵʪʦʛʦ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʧʦʣʥʦ-

                                                           
143

 ʕʢʦʣʦʛʠʯʝʩʢʘʷ ʫʩʪʘʥʦʚʢʘ ʙʘʥʢʦʤʘʪʦʚ. 
144

 ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʙʘʥʢʦʤʘʪʦʚ. 
145

 ɹʠʦʤʝʪʨʠʯʝʩʢʘʷ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʜʣʷ ʩʣʘʙʦʚʠʜʷʱʠʭ. 
146

 ʄʦʞʥʦ ʧʝʨʝʚʝʩʪʠ ʢʘʢ çʫʤʥʦʝ ʙʘʥʢʦʚʩʢʦʝ ʦʪʜʝʣʝʥʠʝè. ɺ ʜʘʥʥʦʤ ʙʘʥʢʝ ʦʥʦ ʦʩʥʘʱʝʥʦ ʙʘʥʢʦʤʘʪʘʤʠ, ʢʦʪʦ-

ʨʳʝ ʧʦʟʚʦʣʷʶʪ ʧʨʦʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʩ ʜʝʧʦʟʠʪʘʤʠ, ʙʝʩʧʣʘʪʥʳʡ ʦʥ-ʣʘʡʥ ʜʦʩʪʫʧ ʢ ʩʯʝʪʫ ʠ Wi-fi  ʜʣʷ ʢʣʠʝʥʪʦʚ, 

ʢʨʫʛʣʦʩʫʪʦʯʥʳʡ ʜʦʩʪʫʧ ʢ ʙʘʥʢʦʤʘʪʘʤ, ʨʘʩʧʦʣʦʞʝʥʥʳʤ ʚʥʝ ʪʝʨʨʠʪʦʨʠʠ ʙʘʥʢʘ, ʜʦʩʪʫʧ ʢ ʩʧʝʮʠʘʣʠʩʪʘʤ ʧʦ 

ʦʙʩʣʫʞʠʚʘʥʠʶ ʢʣʠʝʥʪʦʚ ʯʝʨʝʟ ʚʠʜʝʦʢʦʥʬʝʨʝʥʮʠʠ. 
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ʮʝʥʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ ʙʘʥʢʦʤʘʪʘʤʠ. Bradesco ʫʞʝ ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ ʙʘʥʢʦʚ, ʢʦ-

ʪʦʨʳʡ ʘʜʘʧʪʠʨʦʚʘʣ ʩʚʦʠ ʙʘʥʢʦʤʘʪʳ ʜʣʷ ʩʣʘʙʦʚʠʜʷʱʠʭ ʧʦʩʨʝʜʩʪʚʦʤ ʫʩʪʥʦʡ ʨʝʯʠ, 

ʩʝʡʯʘʩ ʦʥ ʧʨʝʜʣʘʛʘʝʪ ʙʠʦʤʝʪʨʠʯʝʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ 

ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʨʠʩʫʥʢʘ ʩʦʩʫʜʦʚ ʣʘʜʦʥʠ, ʵʪʦ ʧʦʟʚʦʣʠʣʦ ʧʦʣʫʯʠʪʴ ʧʦʣʥʦʮʝʥʥʳʡ ʜʦ-

ʩʪʫʧ  ʢ ʙʘʥʢʦʚʩʢʠʤ ʫʩʣʫʛʘʤ ʜʣʷ ʙʦʣʝʝ ʯʝʤ 13 000 ʢʣʠʝʥʪʦʚ ʩ ʦʩʣʘʙʣʝʥʥʳʤ ʟʨʝʥʠʝʤ. 

ʇʦʤʠʤʦ ʪʦʯʥʦʩʪʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ, Biometrics for  the Visually Impaired ʝʱʝ ʠ ʛʠʛʠ-

ʝʥʠʯʥʘ, ʪʘʢ ʢʘʢ ʥʝ ʪʨʝʙʫʝʪ ʧʨʷʤʦʛʦ ʢʦʥʪʘʢʪʘ. ʊʝʭʥʦʣʦʛʠʷ ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʚʦ ʚʩʝʡ 

ʩʝʪʠ ʙʘʥʢʦʤʘʪʦʚ. 

ʏʪʦʙʳ ʧʦʚʳʩʠʪʴ ʩʪʝʧʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʦʪ ʦʙʩʣʫʞʠʚʘʥʠʷ ʚ 

ʬʠʣʠʘʣʘʭ, Citibank  Taiwan ʚʥʝʜʨʠʣ ʧʨʦʝʢʪ Smart Banking Branch. ʆʥ ʥʘʮʝʣʝʥ ʥʘ 

ʫʧʨʦʱʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʣʠʝʥʪʘʤ ʷʩʥʫʶ, ʣʝʛʢʫʶ ʜʣʷ ʧʦ-

ʥʠʤʘʥʠʷ ʠʥʬʦʨʤʘʮʠʶ, ʧʨʝʜʣʘʛʘʝʪ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʫʧʨʦʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥ-

ʮʝʧʮʠʡ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʊʘʢʞʝ ʚ ʬʠʣʠʘʣʝ ʫʩʪʘʥʦʚʣʝʥʳ ʵʢʨʘʥʳ, ʥʘ ʢʦʪʦʨʳʭ ʦʪʦʙ-

ʨʘʞʘʝʪʩʷ  ʧʨʦʛʥʦʟ ʧʦʛʦʜʳ, ʠʥʬʦʨʤʘʮʠʷ ʩ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʧʦʜʨʦʙʥʘʷ ʠʥʬʦʨ-

ʤʘʮʠʷ ʦ ʥʦʚʳʭ ʧʨʦʜʫʢʪʘʭ ʠ ʫʩʣʫʛʘʭ.  ʅʦʚʳʝ ʦʪʜʝʣʝʥʠʷ ʩʦʜʝʨʞʘʪ ʩʝʥʩʦʨʥʳʝ ʩʨʝʜ-

ʩʪʚʘ ʜʣʷ ʧʨʦʩʤʦʪʨʘ ʠʟʦʙʨʘʞʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʠʥʬʦʨʤʘʮʠʶ 

ʦ ʩʝʨʚʠʩʘʭ ʠ ʧʨʦʜʫʢʪʘʭ Citibank. ɸ ʪʘʢ ʥʘʟʳʚʘʝʤʦʝ çʨʘʙʦʯʝʝ ʤʝʩʪʦè (çworkbenchè), 

ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʣʠʝʥʪʘʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ. ʉʦ-

ʪʨʫʜʥʠʢʠ ʦʪʜʝʣʝʥʠʷ ʪʦʞʝ ʥʘʭʦʜʷʪʩʷ ʧʦʙʣʠʟʦʩʪʠ, ʯʪʦʙʳ ʣʠʙʦ ʣʠʯʥʦ, ʣʠʙʦ ʚ ʦʪʜʝʣʴ-

ʥʳʭ ʢʦʤʥʘʪʘʭ, ʣʠʙʦ ʚ ʦʙʦʨʫʜʦʚʘʥʥʳʭ ʚʠʜʝʦ ʢʦʥʬʝʨʝʥʮ-ʟʘʣʘʭ, ʧʨʦʚʦʜʠʪʴ ʯʘʩʪʥʳʝ 

ʙʝʩʝʜʳ ʩ ʜʠʩʪʘʥʮʠʦʥʥʳʤʠ ʢʦʥʩʫʣʴʪʘʥʪʘʤʠ.  

ʈʘʩʰʠʨʝʥʠʝ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ ʥʘ ʨʳʥʢʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʪʨʝʙʫʝʪ ʦʨʛʘʥʠʟʘ-

ʮʠʠ ʦʧʝʨʘʪʠʚʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʙʘʥʢʘ, ʢʦʪʦʨʘʷ 

ʤʦʞʝʪ ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ ʠʟ ʜʦʤʘ, ʦʬʠʩʘ, ʤʫʣʴʪʠʤʝʜʠʡʥʳʝ 

ʢʠʦʩʢʠ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ. ʋʜʝʰʝʚʣʝʥʠʝ ʠʥʪʝʨʥʝʪ-ʪʝʭʥʦʣʦʛʠʡ ʠ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʰʠʨʦʢʦʤʫ ʚʥʝʜʨʝʥʠʶ ʵʣʝʢʪʨʦʥʥʦʛʦ ʠ ʤʦʙʠʣʴʥʦʛʦ ʙʘʥʢʠʥʛʘ, ʢʦʪʦ-

ʨʳʡ ʧʦʟʚʦʣʷʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʥʣʘʡʥʦʚʦʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʵʣʝʢ-

ʪʨʦʥʥʳʝ ʧʣʘʪʝʞʠ ʠ ʨʘʩʯʝʪʳ, ʜʝʧʦʟʠʪʥʳʝ, ʚʘʣʶʪʥʳʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʦʧʝʨʘʮʠʠ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʯʝʨʝʟ ʚʠʜʝʦʢʦʥʬʝʨʝʥʮʠʠ ʠ ʩʢʘʡʧ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʞʘʝʪ ʥʘʢʣʘʜʥʳʝ 

ʨʘʩʭʦʜʳ. ʅʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʢʦʣʠʯʝʩʪʚʦ ʢʣʠʝʥʪʦʚ, ʠʩʧʦʣʴʟʫʶʱʠʭ ʜʠʩʪʘʥʮʠʦʥ-

ʥʦʝ ʙʘʥʢʦʚʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʩʦʩʪʘʚʣʷʝʪ ʦʪ 20% ʜʦ 100%. ɺ 2015 ʛ. ʜʦʣʷ ʧʣʘʪʸʞ-

ʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʦʩʫʱʝʩʪʚʣʸʥʥʳʭ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ ʵʣʝʢʪʨʦʥʥʳʤ ʧʫʪʸʤ, ʩʦ-
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ʩʪʘʚʠʣʘ 94%, ʘ ʯʠʩʣʦ ʙʝʟʥʘʣʠʯʥʳʭ ʪʨʘʥʟʘʢʮʠʡ ʚ ʤʠʨʝ ʚʳʨʦʩʣʦ ʜʦ 270 ʤʣʨʜ. ʆʞʠ-

ʜʘʝʪʩʷ, ʯʪʦ ʢ 2021 ʛʦʜʫ ʯʠʩʣʦ ʙʝʟʥʘʣʠʯʥʳʭ ʧʣʘʪʝʞʝʡ ʚʳʨʘʩʪʝʪ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ ʠ ʜʦ-

ʩʪʠʛʥʝʪ 420 ʤʣʨʜ. ʪʨʘʥʟʘʢʮʠʡ.  

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪ, ʠʩ-

ʧʦʣʴʟʫʷ ʠʥʪʝʨʥʝʪ, ʪʝʣʝʬʦʥ, ʩʤʘʨʪʬʦʥ, ʢʦʣʣ-ʮʝʥʪʨ ʙʘʥʢʘ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʥʫʞʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ 24 ʯʘʩʘ ʚ ʩʫʪʢʠ, 7 ʜʥʝʡ ʚ ʥʝʜʝʣʶ, ʧʨʦʚʝ-

ʩʪʠ ʣʶʙʫʶ ʦʧʝʨʘʮʠʶ ʩʦ ʩʚʦʠʤʠ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʧʦʣʫʯʠʪʴ ʢʦʥʩʫʣʴʪʘʮʠʶ 

ʦʪ ʙʘʥʢʘ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʟʝʤʥʦʛʦ ʰʘʨʘ. ɹʘʥʢʠ ʘʢʪʠʚʥʦ ʚʥʝʜʨʷʶʪ ʜʣʷ ʧʦʩʪʦʷʥʥʦʛʦ 

ʦʙʱʝʥʠʷ ʩ ʢʣʠʝʥʪʘʤʠ ʪʘʢʠʝ ʠʥʪʝʨʥʝʪ-ʩʝʨʚʠʩʳ ʢʘʢ Facebook, Google, Hangouts, 

Whatsapp, WeChat. 

ʇʨʠ ʜʠʩʪʘʥʮʠʦʥʥʦʤ ʙʘʥʢʦʚʩʢʦʤ ʦʙʩʣʫʞʠʚʘʥʠʠ ʥʠʟʢʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʫʩʣʫʛ 

(ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʬʠʣʠʘʣʦʚ) ʠ ʢʣʠʝʥʪʩʢʘʷ ʧʣʘʪʘ ʟʘ ʥʠʭ 

ʩʦʯʝʪʘʝʪʩʷ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʙʳʩʪʨʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʵʣʝʢ-

ʪʨʦʥʥʦʛʦ ʙʘʥʢʠʥʛʘ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʧʦʟʚʦʣʷʶʪ ʙʘʥʢʘʤ ʘʥʘʣʠʟʠʨʦ-

ʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʦ ʧʦʪʨʝʙʥʦʩʪʷʭ, ʩʪʘʪʴʷʭ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ, ʧʨʠʚʳʯʢʘʭ ʠ ʠʥʪʝ-

ʨʝʩʘʭ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʤ ʧʦʣʦʞʝʥʠʠ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ. 

ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʥʘʢʣʘʜʥʳʝ ʨʘʩʭʦʜʳ ʚ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʘʭ ʚ ʜʚʘ-ʪʨʠ ʨʘʟʘ ʥʠʞʝ, ʯʝʤ ʚ 

ʦʙʳʯʥʳʭ ʙʘʥʢʘʭ, ʘ ʦʙʨʘʙʦʪʢʘ web-ʪʨʘʥʟʘʢʮʠʡ ʦʙʭʦʜʠʪʩʷ ʚ 5-10 ʨʘʟ ʜʝʰʝʚʣʝ, ʯʝʤ 

ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʪʨʘʜʠʮʠʦʥʥʳʭ ʢʘʥʘʣʦʚ. ʇʨʠʩʫʪʩʪʚʠʝ ʙʘʥʢʘ ʚ ʠʥʪʝʨʥʝʪʝ ʤʦʞʝʪ 

ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʦ ʩ ʧʦʤʦʱʴʶ ʩʘʡʪʘ, ʨʘʟʣʠʯʥʳʭ ʩʝʨʚʠʩʦʚ, ʨʝʢʣʘʤʳ, ʧʦʠʩʢʦʚʦʡ ʦʧ-

ʪʠʤʠʟʘʮʠʠ, ʢʦʥʪʝʢʩʪʘ ʠ ʨʘʙʦʪʳ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ.  

ʈʘʟʚʠʪʠʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʩʧʦʩʦʙʘ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʡ ʧʨʠʚʝʣʦ ʢ ʧʦʷʚʣʝʥʠʶ 

ʧʦʣʥʦʩʪʴʶ ʚʠʨʪʫʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʥʝ ʠʤʝʶʱʠʭ ʩʦʙʩʪʚʝʥʥʳʭ ʦʬʠʩʦʚ ʠ ʬʠʣʠʘʣʦʚ, ʥʦ 

ʩʦʚʝʨʰʘʶʱʠʭ ʚʩʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ. ɺ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛ 

ʧʨʝʜʦʩʪʘʚʠʣ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʶ ʦʩʪʘʪʴʩʷ ʘʥʦʥʠʤʥʳʤ ʠ ʥʝ ʩʪʘʣʢʠʚʘʪʴʩʷ 

ʣʠʯʥʦ ʩ ʦʪʢʘʟʦʤ ʚ ʢʨʝʜʠʪʝ. 

ɸʚʪʦʤʘʪʠʟʘʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʚ ʙʘʥʢʝ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʟʘʪʨʘʪʳ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ 50%, ʫʚʝʣʠʯʠʪʴ ʧʨʦʧʫʩʢʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʥʘ 40%, ʩʥʠʟʠʪʴ ʨʫʯʥʳʝ 

ʦʧʝʨʘʮʠʠ ʙʦʣʝʝ ʯʝʤ ʥʘ 60%. ʊʘʢʞʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʧʦʤʦʛʘʶʪ ʩʪʘʥʜʘʨ-

ʪʠʟʠʨʦʚʘʪʴ ʠ ʫʧʨʦʩʪʠʪʴ ʧʨʦʮʝʩʩʳ ʜʣʷ ʢʣʠʝʥʪʦʚ ʠ ʩʦʪʨʫʜʥʠʢʦʚ, ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʘʩ-

ʩʦʨʪʠʤʝʥʪ ʧʨʦʜʫʢʮʠʠ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʯʝʨʝʩʯʫʨ ʛʨʦʤʦʟʜʢʠʤ. ɼʣʷ ʫʧʨʘʚ-

ʣʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʠ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʧʨʦʛʨʘʤʤʳ ʜʣʷ ʨʝʛʫʣʷʨʥʦʛʦ ʦʪ-
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ʩʣʝʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʢʦʣʣ-ʮʝʥʪʨʦʚ, ʯʪʦʙʳ ʦʮʝʥʠʪʴ ʚʨʝʤʷ ʠʭ ʦʞʠʜʘʥʠʷ ʠ ʩʦʢʨʘʪʠʪʴ 

ʝʛʦ.  

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, 

ʯʪʦ ʢʣʘʩʩʠʯʝʩʢʠʝ ʙʘʥʢʦʚʩʢʠʝ ʧʨʦʜʫʢʪʳ ʩʥʘʯʘʣʘ ʨʘʩʢʣʘʜʳʚʘʶʪʩʷ ʥʘ ʦʪʜʝʣʴʥʳʝ ʦʧʝ-

ʨʘʮʠʠ, ʘ ʟʘʪʝʤ ʚʦʩʩʦʟʜʘʶʪʩʷ ʚ ʚʠʜʝ ʥʦʚʳʭ ʩʪʨʫʢʪʫʨ ʠʣʠ ʬʦʨʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ. ɸ 

ʢʣʠʝʥʪʳ ʟʘʪʝʤ ʩʦʝʜʠʥʷʶʪ ʥʘʙʦʨ ʵʪʠʭ ʦʧʝʨʘʮʠʡ ʥʘʠʙʦʣʝʝ ʫʜʦʙʥʳʤ ʜʣʷ ʩʝʙʷ ʩʧʦʩʦ-

ʙʦʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʦʪʨʝʙʠʪʝʣʴ ʤʦʞʝʪ ʩʦʟʜʘʚʘʪʴ ʠ ʧʨʦʛʨʘʤʤʠʨʦʚʘʪʴ ʩʦʙʩʪʚʝʥʥʳʡ 

ʧʦʨʪʬʝʣʴ ʙʘʥʢʘ ʧʨʠ ʧʦʤʦʱʠ ʚʠʜʞʝʪʦʚ ʠ ʧʨʠʣʦʞʝʥʠʡ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʨʘʟʚʠʪʠʝʤ ʢʣʠ-

ʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ
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. ʕʪʘ ʩʪʨʘʪʝʛʠʷ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʙʘʥʢʘʤʠ ʜʣʷ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʪʦʚ ʚ ʚʳʩʦʢʦʥʢʫʨʝʥʪʥʦʡ, ʤʝʜʣʝʥʥʦ 

ʨʘʩʪʫʱʝʡ ʠ ʥʠʟʢʦʨʝʥʪʘʙʝʣʴʥʦʡ ʩʨʝʜʝ. 

ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʡ ʙʘʥʢ ʜʦʣʞʝʥ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʫʩʪʦʡʯʠ-

ʚʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʦ ʠ ʫʩʧʝʭ ʚ ʦʙʣʘʩʪʠ ʨʝʘʣʠʟʘʮʠʠ ʦʙʱʝʡ ʩʪʨʘʪʝʛʠʠ 

ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ, ʫʩʧʝʰʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʢʘʥʘʣʦʚ ʧʨʦʜʘʞ (multi-channel 

banking), ʨʘʩʰʠʨʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʥʘʩʝʣʝʥʠʷ, ʨʘʥʝʝ ʥʝ ʦʭʚʘʯʝʥ-

ʥʦʛʦ ʠʤʠ, ʠʟʦʙʨʝʪʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʦʙʩʣʫʞʠʚʘʥʠʷ 

ʢʣʠʝʥʪʦʚ. ʇʨʠ ʵʪʦʤ ʧʦʜʦʙʥʳʝ ʜʦʩʪʠʞʝʥʠʷ ʜʦʣʞʥʳ ʙʳʪʴ ʫ ʙʘʥʢʘ, ʥʝʚʟʠʨʘʷ ʥʘ ʥʝ-

ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʙʫʜʴ ʪʦ ʥʝʩʪʘʙʠʣʴʥʘʷ ʧʦʣʠʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ, 

ʨʝʮʝʩʩʠʷ ʚ ʵʢʦʥʦʤʠʢʝ (ʥʘʧʨʠʤʝʨ, ʚʩʝʤ ʝʚʨʦʧʝʡʩʢʠʤ ʙʘʥʢʘʤ ʧʨʠʰʣʦʩʴ ʦʩʫʱʝʩʪʚ-

ʣʷʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʥʠʟʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ ʝʚʨʦʟʦʥʝ) ʠʣʠ ʢʦʥ-

ʢʫʨʝʥʮʠʷ ʩʦ ʩʪʦʨʦʥʳ ʬʠʥʘʥʩʦʚʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ. 

ʂ ʥʘʠʙʦʣʝʝ ʧʨʦʜʚʠʥʫʪʳʤ ʙʘʥʢʘʤ ʦʪʥʦʩʠʪʩʷ ʪʘʢʞʝ BNP Paribas Fortis. ɺ 

2016 ʛ. ʦʥ ʫʚʝʣʠʯʠʣ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʥʘ 9,7%, ʚʦʟʨʦʩʣʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʝʛʦ ʘʢʪʠʚʦʚ. 

ɹʳʣʦ ʟʘʢʣʶʯʝʥʦ ʩʦʛʣʘʰʝʥʠʝ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ SIX Payment Services, ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʢʦʪʦʨʦʛʦ ʚʩʝ ʪʦʨʛʦʚʳʝ ʪʦʯʢʠ, ʢʦʪʦʨʳʝ ʨʘʙʦʪʘʶʪ ʩ ʙʘʥʢʦʤ, ʧʦʣʫʯʘʪ ʜʦʩʪʫʧ ʢ ʧʣʘ-
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ʂʣʠʝʥʪ ʧʦʣʫʯʘʝʪ ʦʪ ʙʘʥʢʘ ʮʝʣʳʡ ʥʘʙʦʨ ʩʝʨʚʠʩʦʚ, ʚ ʵʪʦʤ ʥʘʙʦʨʝ ʥʘʭʦʜʷʪʩʷ ʪʦʣʴʢʦ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ ʠʥʪʝ-

ʨʝʩʥʳ ʣʠʯʥʦ ʝʤʫ, ʠ ʧʨʠ ʵʪʦʤ ʝʛʦ ʟʘʪʨʘʪʳ ʥʠʞʝ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʢʣʠʝʥʪ ʦʙʨʘʱʘʝʪʩʷ ʚ ʙʘʥʢ ʟʘ ʢʨʝʜʠʪʦʤ ʠ ʧʦ-

ʩʪʦʷʥʥʦ ʠʩʧʦʣʴʟʫʝʪ ʢʨʝʜʠʪʥʫʶ ʢʘʨʪʫ, ʝʤʫ ʤʦʞʥʦ ʩʥʠʟʠʪʴ ʧʨʦʮʝʥʪ ʧʦ ʢʨʝʜʠʪʫ ʟʘ ʩʯʝʪ ʢʦʤʠʩʩʠʡ ʧʦ ʢʨʝʜʠʪ-

ʥʦʡ ʢʘʨʪʝ. ʕʪʦʪ ʧʦʜʭʦʜ, ʘʙʦʥʝʤʝʥʪʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ: ʢʣʠʝʥʪʫ 

ʧʨʦʩʪʦ ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ ʮʝʥʘ ʚ ʤʝʩʷʮ, ʠ ʦʥ ʜʝʣʘʝʪ ʥʝʦʛʨʘʥʠʯʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʦʧʝʨʘʮʠʡ ʟʘ ʵʪʦʪ 

ʧʝʨʠʦʜ. ʅʦ ʜʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʪʱʘʪʝʣʴʥʦ ʦʮʝʥʠʪʴ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʜʘʥʥʦʛʦ ʢʣʠʝʥʪʘ ʠ ʦʮʝʥʠʪʴ ʨʠʩʢʠ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤ. ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʪʦʛʦ ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʘʢʝʪ ʫʩʣʫʛ. 
148

 ʂʣʠʝʥʪ ʩʨʘʚʥʠʚʘʝʪ ʫʩʣʫʛʠ ʙʘʥʢʦʚ ʤʝʞʜʫ ʩʦʙʦʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʫʩʣʦʚʠʷ 

ʧʦ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʝ, ʜʝʧʦʟʠʪʫ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤʫ ʢʨʝʜʠʪʫ, ʥʫʞʥʦ ʙʳʣʦ ʦʙʨʘʱʘʪʴʩʷ ʚ ʪʨʠ ʨʘʟʥʳʭ ʙʘʥʢʘ. 

ɹʘʥʢ ʠ ʢʣʠʝʥʪ ʦʙʩʫʞʜʘʣʠ ʧʨʦʜʘʞʫ ʦʪʜʝʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʙʘʥʢʠ ʬʠʢʩʠʨʫʶʪ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʜʘʥ-

ʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʥʦ ʥʝ ʢʦʣʠʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʶʱʠʭʩʷ ʢʣʠʝʥʪʦʚ. ɼʣʷ ʢʣʠʝʥʪʘ ʧʨʦʜʫʢʪʦʚʳʡ ʧʦʜʭʦʜ ʥʝ ʚʳʛʦʜʝʥ 

ʧʦ ʪʦʡ ʧʨʠʯʠʥʝ, ʯʪʦ ʚ ʢʘʞʜʳʡ ʧʨʦʜʫʢʪ ʙʘʥʢ ʟʘʢʣʘʜʳʚʘʝʪ ʦʧʨʝʜʝʣʝʥʥʫʶ ʤʘʨʞʫ, ʠ ʟʘʪʨʘʪʳ ʢʣʠʝʥʪʘ ʥʘ ʧʦʣʴ-

ʟʦʚʘʥʠʝ ʢʘʞʜʳʤ ʧʨʦʜʫʢʪʦʤ ʩʫʤʤʠʨʫʶʪʩʷ, ʯʪʦ ʧʦʚʳʰʘʝʪ ʩʪʦʠʤʦʩʪʴ ʠʭ ʦʙʩʣʫʞʠʚʘʥʠʷ. 
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ʪʝʞʥʳʤ ʪʝʨʤʠʥʘʣʘʤ. BNP Paribas Fortis ʧʨʦʜʦʣʞʘʝʪ ʚʥʝʜʨʷʪʴ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦ-

ʛʠʠ. ɺ ʤʘʨʪʝ 2017 ʛ. ʦʥ ʩʪʘʣ ʧʝʨʚʳʤ ʙʝʣʴʛʠʡʩʢʠʤ ʙʘʥʢʦʤ, ʧʨʝʜʣʘʛʘʶʱʠʤ ʢʣʠʝʥʪʘʤ 

ʙʝʩʢʦʥʪʘʢʪʥʳʝ ʧʣʘʪʝʞʠ Android Pay ʯʝʨʝʟ Visa ʠ MasterCard. ɺ ʮʝʣʦʤ, ʢʣʠʝʥʪʳ 

ʫʚʝʣʠʯʠʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʮʠʬʨʦʚʳʭ ʢʘʥʘʣʦʚ ʥʘ 25%, ʪʘʢʠʭ, ʢʘʢ ʧʨʠʣʦʞʝʥʠʝ BNP 

Paribas Fortis Easy Banking ʠ ʚʝʙ-ʩʘʡʪ. ɸʢʪʠʚʥʳʝ ʧʦʣʴʟʦʚʘʪʝʣʠ ʫʩʣʫʛ ʤʦʙʠʣʴʥʦʛʦ 

ʙʘʥʢʠʥʛʘ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 36%, ʢʦʣʠʯʝʩʪʚʦ ʩʝʘʥʩʦʚ ʚ ʤʝʩʷʮ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 57%. 

ɼʘʣʴʥʝʡʰʘʷ ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʙʘʥʢʘ ʪʘʢʞʝ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʷʭ. 

ʇʨʝʜʣʦʞʝʥʠʷ ʧʦ ʧʨʦʜʫʢʪʘʤ ʠ ʫʩʣʫʛʘʤ ʙʫʜʫʪ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʧʦʜ ʚʢʫʩʳ ʢʣʠʝʥʪʦʚ.  

ɺ ʅʦʨʚʝʛʠʠ Nordea Bank ʪʘʢʞʝ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʭʦʨʦʰʠʝ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ, ʥʘʧʨʘʚʠʚ ʫʩʠʣʠʷ ʥʘ ʮʠʬʨʦʚʠʟʘʮʠʶ ʠ ʩʦʟʜʘʥʠʝ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʩʝʨʚʠʩʘ 

ʜʣʷ ʢʣʠʝʥʪʦʚ. ɹʘʥʢ ʦʙʲʷʚʠʣ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʘʢʪʠʚʦʚ ʠ ʯʠʩʪʦʡ ʧʨʠ-

ʙʳʣʠ ʚ 2016 ʛʦʜʫ ʠ ʩʥʠʟʠʣ ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ ʥʘ 8% ʜʦ 34%. ʅʘʯʘʣ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʯʘʪ-ʨʦʙʦʪ Nova, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʦʪʚʝʯʘʪʴ ʥʘ ʚʦʧʨʦʩʳ ʢʣʠʝʥʪʦʚ. 

ɹʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʧʨʦʛʨʘʤʤʘ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ-ʩʪʘʨʪʘʧʦʚ.  

ʌʠʥʩʢʠʡ ʙʘʥʢ OP Financial Group ʩʤʦʛ ʩʫʱʝʩʪʚʝʥʥʦ ʫʣʫʯʰʠʪʴ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʪʘʢʞʝ ʟʘ ʩʯʸʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʡ. ɺ 2016 ʛ. ʯʠ-

ʩʪʘʷ ʧʨʠʙʳʣʴ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 7% ʜʦ 915 ʤʣʥ. ʝʚʨʦ, ʚʦʟʨʦʩʣʠ ʧʦʢʘʟʘʪʝʣʠ ʘʢʪʠʚʦʚ ʠ 

ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ. ʅʦʚʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ ʚ ʦʙʣʘʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʤʦʙʠʣʴʥʦʛʦ ʙʘʥʢʠʥʛʘ ʠ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ ʚʥʝʜʨʷʶʪʩʷ ʚ ʩʬʝʨʫ ʦʙʩʣʫʞʠʚʘʥʠʷ 

ʢʣʠʝʥʪʦʚ, ʜʣʷ ʯʝʛʦ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʧʷʪʠ ʣʝʪ ʙʫʜʝʪ ʠʥʚʝʩʪʠʨʦʚʘʥʦ ʦʢʦʣʦ 2 

ʤʣʨʜ. ʝʚʨʦ.  

ɸʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʝʪ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ BNP Paribas ʚʦ ʌʨʘʥʮʠʠ. ʕʪʠ 

ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʚʠʜʝ ʧʨʠʣʦʞʝʥʠʷ çBuy My Homeè, ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʝʪ 

ʙʨʘʪʴ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʦʥʣʘʡʥ. ɺ 2016 ʛʦʜʫ BNP Paribas ʦʙʲʝʜʠʥʠʣ ʤʦʙʠʣʴʥʦʝ 

ʧʣʘʪʝʞʥʦʝ ʧʨʠʣʦʞʝʥʠʝ çWa!è ʩ ʧʨʠʣʦʞʝʥʠʝʤ Crivit Mutuel Fivory, ʯʪʦ ʧʦʟʚʦʣʠʣʦ 

ʧʦʪʨʝʙʠʪʝʣʷʤ ʦʧʣʘʯʠʚʘʪʴ ʧʦʢʫʧʢʠ ʚ ʢʨʫʧʥʳʭ ʨʦʟʥʠʯʥʳʭ ʩʝʪʷʭ Carrefour, Auchan ʠ 

Total ʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʧʨʦʛʨʘʤʤʘʤʠ ʣʦʷʣʴʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʤʘʛʘʟʠʥʦʚ, ʢʫʧʦʥʘʤʠ ʠ 

ʩʢʠʜʢʘʤʠ.  ɺ ʨʝʟʫʣʴʪʘʪʝ ʙʘʥʢ ʩʪʘʣ ʢʨʫʧʥʝʡʰʠʤ ʚ ʩʪʨʘʥʝ ʧʦ ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ ʠ ʚ 

2016 ʛ. ʦʙʲʷʚʠʣ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘ 15% ʜʦ 7,7 ʤʣʨʜ. ʝʚʨʦ. ɼʦʣʷ 

ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʪʘʢʞʝ ʩʥʠʟʠʣʘʩʴ ʚ 2016 ʛ. ʜʦ 3,8%. ʋʚʝʣʠʯʠʣʩʷ ʯʠʩʪʳʡ ʧʨʦ-

ʮʝʥʪʥʳʡ ʜʦʭʦʜ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ 7%. ʊʝʤʧ ʨʦʩʪʘ ʝʛʦ ʢʨʝ-

ʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʨʝʚʳʰʘʣ ʪʝʤʧʳ ʨʦʩʪʘ ʨʳʥʢʘ. ʈʳʥʦʯʥʘʷ ʜʦʣʷ BNP Paribas ʜʦ-
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ʩʪʠʛʣʘ 20%, ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʠʣ ʢʨʝʜʠʪʦʚ ʥʘ ʩʫʤʤʫ ʦʢʦʣʦ 50 ʤʣʨʜ. ʝʚʨʦ.  

ɼʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ʥʘ ʥʝʤʝʮʢʦʤ ʨʳʥʢʝ ʪʨʘʜʠʮʠʦʥʥʦ ʦʩʣʦʞʥʷʝʪʩʷ ʥʘʣʠʯʠ-

ʝʤ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʤʝʞʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ, 

ʚ ʢʦʪʦʨʦʡ ʚʳʠʛʨʳʚʘʶʪ ʙʘʥʢʠ, ʧʨʠʤʝʥʷʶʱʠʝ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ɺ ʯʘʩʪʥʦʩʪʠ, 

ʥʝʤʝʮʢʠʡ Hypo Vereins bank (HVB)  ʚʥʝʜʨʠʣ ʧʨʦʛʨʘʤʤʫ çʊʨʘʥʩʬʦʨʤʘʮʠʷ 2019è, 

ʢʦʪʦʨʘʷ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʜʝʣʷʪʴ ʙʦʣʴʰʝ ʚʨʝʤʝʥʠ ʢʣʠʝʥʪʘʤ, ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ 

ʫʩʣʫʛʠ ʠ ʩʥʠʟʠʪʴ ʟʘʪʨʘʪʳ. ɹʘʥʢʫ ʫʜʘʣʦʩʴ ʩʦʢʨʘʪʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ 

ʩ 4,07% ʚ 2015 ʛ. ʜʦ 3,25% ʚ 2016 ʛ. ʇʨʠʙʳʣʴ HVB ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2017 ʛ. ʫʚʝ-

ʣʠʯʠʣʘʩʴ ʜʦ 933 ʤʣʥ. ʝʚʨʦ (ʟʘ ʪʦʪ ʞʝ ʧʝʨʠʦʜ 2016ʛ. ʦʥʘ ʩʦʩʪʘʚʣʷʣʘ 568 ʤʣʥ. ʝʚʨʦ). 

ʎʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʛʣʦʙʘʣʴʥʦʝ ʧʨʠʣʦ-

ʞʝʥʠʝʤ UC eBanking, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʣʘʪʝʞʠ ʠ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘʣʠʯʥʦʩʪʴʶ ʩ ʧʦʤʦʱʴʶ ʤʦʙʠʣʴʥʳʭ ʫʩʪʨʦʡʩʪʚ, ʘ ʪʘʢʞʝ ʧʦʣʫʯʘʪʴ ʢʦʥ-

ʩʫʣʴʪʘʮʠʠ ʥʘ ʨʘʙʦʯʝʤ ʤʝʩʪʝ. ʏʪʦʙʳ ʨʘʩʰʠʨʠʪʴ ʜʦʩʪʫʧ ʢ ʙʘʥʢʦʚʩʢʠʤ ʫʩʣʫʛʘʤ, ʙʘʥʢ 

ʚʳʧʫʩʪʠʣ ʜʝʙʝʪʦʚʳʝ ʢʘʨʪʳ ʩʦ ʰʨʠʬʪʦʤ ɹʨʘʡʣʷ ʜʣʷ ʢʣʠʝʥʪʦʚ ʩ ʦʩʣʘʙʣʝʥʥʳʤ ʟʨʝʥʠ-

ʝʤ, ʚʚʸʣ ʧʦʨʷʜʦʢ ʜʦʩʪʘʚʢʠ ʥʘʣʠʯʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʣʠʮ, ʢʦʪʦʨʳʝ ʥʝ ʠʤʝʶʪ 

ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʨʘʪʴʩʷ ʚ ʬʠʣʠʘʣ.  

ʀʪʘʣʴʷʥʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʚʦʩʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʤʝʜʣʝʥʥʦ, ʧʨʠ ʵʪʦʤ 

ʙʘʥʢ Intesa Sanpaolo ʦʙʲʷʚʠʣ ʦ ʭʦʨʦʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʚ 2016 ʛ. -  ʯʠ-

ʩʪʘʷ ʧʨʠʙʳʣʴ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 13,6% ʜʦ 3,1 ʤʣʨʜ. ʝʚʨʦ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʜʦʭʦʜʥʦʩʪʴ 

ʩʦʩʪʘʚʠʣʘ 6,4%. ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʙʘʥʢʘ ʩʦʦʙʱʘʶʪ, ʯʪʦ ʪʘʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʜʦʩʪʠʛʥʫʪʳ 

ʟʘ ʩʯʝʪ ʫʩʧʝʰʥʳʭ ʦʧʝʨʘʮʠʡ ʚ ʩʬʝʨʝ asset management, private banking and insurance. 

ɹʦʣʝʝ 50% ʝʛʦ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʠ ʛʝʥʝʨʠʨʫʝʪʩʷ ʥʘʧʨʘʚʣʝʥʠʝʤ asset management. 

ɺ 2016 ʛ. Intesa Sanpaolo ʫʚʝʣʠʯʠʣ ʚʳʜʘʯʫ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʢʨʝʜʠʪʦʚ ʠʪʘʣʴʷʥʩʢʠʤ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ ʠ ʧʨʝʜʧʨʠʷʪʠʷʤ ʥʘ 16% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

2015 ʛʦʜʦʤ. ɺ ʩʝʛʤʝʥʪʝ ʨʦʟʥʠʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʦʢʘʟʘʣʘʩʴ ʫʩʧʝʰʥʦʡ ʙʠʟʥʝʩ-

ʤʦʜʝʣʴ çBanca 5è, ʢʦʪʦʨʘʷ ʧʨʝʜʣʘʛʘʝʪ ʫʩʣʫʛʠ ʜʣʷ ʥʝʙʦʛʘʪʳʭ ʢʣʠʝʥʪʦʚ, ʦʥʘ ʧʨʝʜ-

ʩʪʘʚʣʝʥʘ ʚ ʙʦʣʝʝ ʯʝʤ 70% ʬʠʣʠʘʣʦʚ ʠ ʫʚʝʣʠʯʠʣʘ ʜʦʭʦʜ ʥʘ ʦʜʥʦʛʦ ʢʣʠʝʥʪʘ ʩ 70 ʝʚʨʦ 

ʚ 2013 ʛ. ʜʦ 119 ʝʚʨʦ ʚ 2016 ʛ. ʆʜʥʦʡ ʠʟ ʩʘʤʳʭ ʙʦʣʴʰʠʭ ʧʨʦʙʣʝʤ ʚ ʠʪʘʣʴʷʥʩʢʦʤ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʷʚʣʷʝʪʩʷ ʥʠʟʢʦʝ ʢʘʯʝʩʪʚʦ ʩʩʫʜ. ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʚ 

Intesa ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ ʦʜʠʥ ʧʨʦʮʝʥʪʥʳʡ ʧʫʥʢʪ ʜʦ 8,2%. ɺ 2017 ʛ. Intesa ʧʨʠʦʙʨʝʣʘ 

ʨʘʙʦʪʘʶʱʠʝ ʘʢʪʠʚʳ ʜʚʫʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, Banca Popolare di Vicenza ʠ Veneto 

Banca, ʢʦʪʦʨʳʝ ʥʘʭʦʜʠʣʠʩʴ ʚ ʧʣʦʭʦʤ ʬʠʥʘʥʩʦʚʦʤ ʩʦʩʪʦʷʥʠʠ, ʯʪʦ ʝʱʝ ʙʦʣʝʝ ʩʥʠʟʠ-



83 

ʣʦ ʜʦʣʶ ʥʝʨʘʙʦʪʘʶʱʠʭ ʩʩʫʜ.  

ING Bank  ʦʙʷʟʘʥ ʩʚʦʝʡ ʣʠʜʠʨʫʶʱʝʡ ʧʦʟʠʮʠʝʡ ʥʘ ʨʳʥʢʝ ʅʠʜʝʨʣʘʥʜʦʚ ʠ ʧʦ-

ʚʳʰʝʥʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʮʠʬʨʦʚʳʤ ʨʝʰʝʥʠʷʤ. ɺ 2016 ʛʦʜʫ ING 

ʦʙʲʷʚʠʣ ʦʙ ʫʩʢʦʨʝʥʠʠ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ Think Forward, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʫʜʦ-

ʚʣʝʪʚʦʨʝʥʠʝ ʤʝʥʷʶʱʠʭʩʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ. ɺ 2016 ʛ. ʙʳʣʦ ʦʙʲʷʚʣʝʥʦ ʦ ʚʣʦ-

ʞʝʥʠʠ 800 ʤʣʥ. ʝʚʨʦ ʚ ʧʨʦʜʦʣʞʝʥʠʝ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʙʘʥʢʘ. ʆʜʥʦʡ ʠʟ ʦʩ-

ʥʦʚʥʳʭ ʟʘʜʘʯ ʷʚʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ ʫʜʦʙʥʳʭ ʜʣʷ ʢʣʠʝʥʪʘ ʪʝʭʥʦʣʦʛʠʡ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʦʙʣʝʛʯʘʶʱʠʭ ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ. ING ʩʦʪʨʫʜʥʠʯʘʝʪ ʩ 

ʙʦʣʝʝ ʯʝʤ 90 ʥʘʯʠʥʘʶʱʠʤʠ ʬʠʥʪʝʭ-ʢʦʤʧʘʥʠʷʤʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʢʦʪʦʨʳʝ ʟʘʥʠʤʘ-

ʶʪʩʷ ʩʦʟʜʘʥʠʝʤ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʜʣʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɺ 2017 ʛʦʜʫ 

ING ʦʙʲʷʚʠʣ ʦ ʧʣʘʥʘʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʘʟʤʝʨʝ 300 ʤʠʣʣʠʦʥʦʚ ʝʚʨʦ 

ʚ ʩʪʘʨʪʘʧʳ ʠ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʫʞʝ ʧʨʠʦʙʨʝʣʠ ʦʧʨʝʜʝʣʝʥʥʫʶ ʨʳʥʦʯʥʫʶ ʧʨʠʚʣʝ-

ʢʘʪʝʣʴʥʦʩʪʴ. 

ɼʣʷ ʵʢʦʥʦʤʠʠ ʩʨʝʜʩʪʚ ʧʫʪʝʤ ʜʦʩʪʠʞʝʥʠʷ ʵʬʬʝʢʪʘ ʤʘʩʰʪʘʙʘ ING ʧʨʦʜʦʣʞʘʝʪ 

ʧʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʡ ʢʦʤʙʠʥʠʨʦʚʘʥʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʧʣʘʪʬʦʨʤʳ ʜʣʷ ʦʧʝʨʘʮʠʡ ʚ 

ʅʠʜʝʨʣʘʥʜʘʭ ʠ ɹʝʣʴʛʠʠ.ʌʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʙʘʥʢʘ ʟʘ ʧʝʨʚʳʝ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 

2017 ʛʦʜʘ ʧʦʜʪʚʝʨʜʠʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʵʪʦʡ ʧʣʘʪʬʦʨʤʳ. 

ɼʦʭʦʜʳ ʙʘʥʢʘ ʦʪ ʨʦʟʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ ʟʘ ʧʝʨʚʳʝ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 2017 ʛʦʜʘ 

ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 43,6% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 2016 ʛʦʜʘ, ʜʦ 1,7 

ʤʣʨʜ. ʝʚʨʦ, ʘ wholesale banking - ʥʘ 42,3% ʜʦ 555 ʤʣʥ. ʝʚʨʦ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ 

ʦʙʱʠʡ ʙʘʟʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ
149

 ʚʳʨʦʩ ʥʘ 43,3% ʠ ʩʦʩʪʘʚʠʣ 2,28 

ʤʣʨʜ. ʝʚʨʦ. ING ʪʘʢʞʝ ʫʜʘʣʦʩʴ ʩʥʠʟʠʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ (cost-to-

income ratio) ʙʦʣʝʝ ʯʝʤ ʥʘ ʜʝʚʷʪʴ ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ, ʜʦ 48,3%. 

ʅʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʫʩʧʝʭʠ Tinkoff  Bank. ʈʦʩʩʠʡʩʢʘʷ 

ʵʢʦʥʦʤʠʢʘ ʩʠʣʴʥʦ ʧʦʩʪʨʘʜʘʣʘ ʦʪ ʧʘʜʝʥʠʷ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʩʦʢʨʘʱʝʥʠʶ 

ɺɺʇ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ TinkoffBank ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʫʩʧʝʭ ʩʪʨʘʪʝʛʠʠ ʬʠʥʘʥʩʦ-

ʚʦʛʦ ʩʫʧʝʨʤʘʨʢʝʪʘ. ʂʦʛʜʘ ʚ 2014 ʠ 2015 ʛʛ. ʩʥʠʟʠʣʘʩʴ ʧʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ 

ʥʘʩʝʣʝʥʠʷ, ʨʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʘ ʧʝʨʝʩʤʦʪʨʝʣʦ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ ʠ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʣʦ 

ʠʩʪʦʯʥʠʢʠ ʜʦʭʦʜʘ. ɹʘʥʢ ʧʦʩʪʘʨʘʣʩʷ ʩʦʭʨʘʥʠʪʴ ʣʠʜʝʨʩʪʚʦ ʠ ʫʨʦʚʝʥʴ ʧʨʠʙʳʣʠ ʚ ʩʝʛ-

ʤʝʥʪʝ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ. ʇʨʠ ʵʪʦʤ ʙʳʣʦ ʨʘʟʨʘʙʦʪʘʥʦ ʥʦʚʦʝ ʙʠʟʥʝʩ-ʥʘʧʨʘʚʣʝʥʠʝ ʧʦʜ 

ʥʘʟʚʘʥʠʝʤ çʬʠʥʘʥʩʦʚʳʡ ʩʫʧʝʨʤʘʨʢʝʪ Tinkoff.ruè, ʢʦʪʦʨʦʝ ʩʝʡʯʘʩ ʚʭʦʜʠʪ ʚ ʩʧʠʩʦʢ 
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 Total underlying result before tax. 
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ʬʣʘʛʤʘʥʩʢʠʭ ʧʨʦʜʫʢʪʦʚ ʙʘʥʢʘ. ʏʝʨʝʟ ʧʣʘʪʬʦʨʤʫ Tinkoff.ru ʧʨʝʜʣʘʛʘʶʪʩʷ ʠʧʦʪʝʯ-

ʥʳʝ ʢʨʝʜʠʪʳ, ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʨʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʩʪʨʘʭʦʚʘʥʠʝ, 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʢʨʝʜʠʪʳ, ʪʝʢʫʱʠʝ ʩʯʝʪʘ, ʜʝʙʝʪʦʚʳʝ ʢʘʨʪʳ, ʜʝʧʦʟʠʪʳ, ʢʨʝʜʠʪʥʳʝ 

ʢʘʨʪʳ, ʩʪʨʘʭʦʚʘʥʠʝ, ʤʦʙʠʣʴʥʳʝ ʧʣʘʪʝʞʠ, ʫʩʣʫʛʠ ʤʘʣʦʤʫ ʠ ʩʨʝʜʥʝʤʫ ʙʠʟʥʝʩʫ. ɺ 

ʜʘʣʴʥʝʡʰʝʤ ʧʦʩʪʘʚʣʝʥʘ ʮʝʣʴ ʫʩʧʝʰʥʦʛʦ ʚʳʭʦʜʘ ʚ ʥʦʚʳʝ ʩʝʛʤʝʥʪʳ, ʪʘʢʠʝ ʢʘʢ ʨʘʙʦ-

ʪʘ ʩ ʪʝʢʫʱʠʤʠ ʩʯʝʪʘʤʠ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ ʜʣʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʠ 

ʙʨʦʢʝʨʩʢʠʭ ʫʩʣʫʛ. 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʚʳʨʦʩʣʘ ʩ 1,9 ʤʣʨʜ. ʨʫʙ. (31,5 ʤʣʥ. ʜʦʣʣ.) ʚ 2015 ʛ. ʜʦ 

11 ʤʣʨʜ. ʨʫʙ. ʚ 2016 ʛ., ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʦʩʪʘʚʠʣʘ 42,5%. 

ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʩʥʠʟʠʣʘʩʴ ʥʘ 2,2%, ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 29%.  

ʇʨʦʛʥʦʟʠʨʫʝʪʩʷ, ʯʪʦ ʢ ʢʦʥʮʫ 2019 ʛ. ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞʠ ʧʨʦʜʫʢʪʦʚ, ʥʝ ʩʚʷ-

ʟʘʥʥʳʭ ʩ ʢʨʝʜʠʪʦʚʘʥʠʝʤ, ʩʦʩʪʘʚʠʪ ʦʢʦʣʦ 30%. 

Santander Group ʧʨʠʦʙʨʝʣ ʟʘ 1 ʝʚʨʦ ʥʘʭʦʜʷʱʠʡʩʷ ʚ ʧʣʦʭʦʤ ʬʠʥʘʥʩʦʚʦʤ ʩʦ-

ʩʪʦʷʥʠʠ ʠʩʧʘʥʩʢʠʡ Banco Popular, ʯʪʦ ʫʢʨʝʧʠʣʦ ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʥʘ ʚʥʫʪʨʝʥʥʝʤ 

ʨʳʥʢʝ ʠ ʧʨʝʜʦʩʪʘʚʠʣʦ ʙʘʥʢʫ 10 ʤʣʨʜ ʝʚʨʦ ʚ ʥʦʚʳʭ ʢʣʠʝʥʪʩʢʠʭ ʜʝʧʦʟʠʪʘʭ. ʉʨʘʟʫ 

ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ Santander Group ʠʟʙʘʚʠʣʩʷ ʦʪ ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ ʚ ʩʬʝ-

ʨʝ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʧʨʠʥʘʜʣʝʞʘʣʠ Banco Popular. ʃʘʪʠʥʦʘʤʝʨʠʢʘʥ-

ʩʢʠʝ ʦʧʝʨʘʮʠʠ SantanderGroup ʪʘʢʞʝ ʩʪʘʥʦʚʷʪʩʷ ʚʩʝ ʙʦʣʝʝ ʧʨʠʙʳʣʴʥʳʤʠ. ʆʧʝʨʘʮʠʠ 

ʚ ɹʨʘʟʠʣʠʠ ʧʨʠʥʝʩʣʠ ʧʷʪʫʶ ʯʘʩʪʴ ʦʙʱʝʛʦ ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ ʚ 2016 ʛ. ʠ ʯʝʪʚʝʨʪʴ ʜʦ-

ʭʦʜʘ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2017 ʛ. ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʙʘʥʢʘ ʧʨʦʜʦʣʞʘʝʪ ʧʦʚʳʰʘʪʴʩʷ ʥʘ 

ʚʩʝʭ ʢʣʶʯʝʚʳʭ ʨʳʥʢʘʭ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ.  

ɹʘʥʢ ʪʘʢʞʝ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʩʷ ʥʘ ʮʠʬʨʦʚʠʟʘʮʠʠ ʩʚʦʠʭ ʧʨʦʜʫʢʪʦʚ ʚ ʨʘʤʢʘʭ 

ʚʩʝʡ ʛʨʫʧʧʳ. ʀʥʥʦʚʘʮʠʦʥʥʳʝ ʠʜʝʠ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚʥʝʜʨʝʥʳ ʥʘ ʦʜʥʦʤ ʨʳʥʢʝ, ʙʳʣʠ 

ʠʟʫʯʝʥʳ ʠ ʚʥʝʜʨʝʥʳ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. ʅʘʧʨʠʤʝʨ, ʚ ʏʠʣʠ ʙʘʥʢ ʧʨʝʚʨʘʪʠʣ ʦʪʜʝʣʝʥʠʷ 

ʚ ʢʘʬʝʪʝʨʠʠ, ʧʨʝʜʣʘʛʘʷ ʢʦʚʦʨʢʠʥʛ
150

 ʠ, ʢʘʢ ʙʳ ʬʦʥʦʤ, ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ. ʆʜʥʘ ʠʟ 

ʚʝʜʫʱʠʭ ʫʩʣʫʛ ʙʘʥʢʘ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, 1-2-3 account, ʙʳʣʘ ʧʨʝʜʣʦʞʝʥʘ ʚ ʄʝʢʩʠʢʝ 

ʧʦʜ ʥʘʟʚʘʥʠʝʤ Santander Plus, ʢʦʪʦʨʘʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʵʰʙʵʢ
151

 ʥʘ ʜʝʧʦʟʠʪʳ, ʠ ʵʪʠ 

ʩʫʤʤʳ ʧʦʪʦʤ ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʣʠʝʥʪʘʤʠ ʜʣʷ ʨʝʛʫʣʷʨʥʳʭ ʨʘʩʯʝʪʦʚ ʩ ʧʦʩʪʘʚ-

ʱʠʢʘʤʠ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʩʠʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʡ ʫʨʦ-

ʚʝʥʴ ʙʘʥʢʦʚʩʢʦʛʦ ʧʦʢʨʳʪʠʷ ʚ ʩʪʨʘʥʝ. ɺ ɹʨʘʟʠʣʠʠ ʧʣʘʪʬʦʨʤʘ ʦʥʣʘʡʥ-ʧʣʘʪʝʞʝʡ 

                                                           
150

 ʅʦʚʘʷ ʤʦʜʝʣʴ ʪʨʫʜʘ, ʚʢʣʶʯʘʶʱʘʷ ʚ ʩʝʙʷ ʩʦʚʤʝʩʪʥʫʶ ʘʨʝʥʜʫ ʧʦʤʝʱʝʥʠʷ ʜʣʷ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʡ ʧʨʦʠʟ-

ʚʦʜʠʪʝʣʴʥʦʩʪʠ. ʂʘʞʜʳʡ ʯʣʝʥ ʢʦʚʦʨʢʠʥʛ-ʦʬʠʩʘ ʢʘʞʜʳʡ ʤʝʩʷʮ ʧʣʘʪʠʪ ʩʫʤʤʫ, ʨʘʟʤʝʨ ʢʦʪʦʨʦʡ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, 

ʢʘʢʦʝ ʤʝʩʪʦ ʟʘ ʥʠʤ ʟʘʢʨʝʧʣʝʥʦ ð ʧʦʩʪʦʷʥʥʦʝ ʠʣʠ ʪʦ, ʢʦʪʦʨʦʝ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʚʦʙʦʜʥʦ. 
151
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Superdigital ʥʘ ʦʩʥʦʚʝ ʧʨʝʜʦʧʣʘʯʝʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ, ʟʘʧʫʱʝʥʥʘʷ ʚ 2016 ʛʦʜʫ, 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʘʥʘʣʦʛʠʯʥʳʭ ʧʨʦʜʫʢʪʦʚ ʥʘ ʜʨʫʛʠʭ ʨʳʥʢʘʭ. 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ Santander ʚ ʀʩʧʘʥʠʠ ʚ 2016 ʛʦʜʫ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 4,6% ʠ 

ʩʦʩʪʘʚʠʣʘ 1,02 ʤʣʨʜ ʝʚʨʦ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ - 7,7%. ʅʝʨʘʙʦ-

ʪʘʶʱʠʝ ʢʨʝʜʠʪʳ ʩʦʢʨʘʪʠʣʠʩʴ ʙʦʣʝʝ ʯʝʤ ʥʘ ʦʜʠʥ ʧʨʦʮʝʥʪʥʳʡ ʧʫʥʢʪ ʜʦ 5,4%. ʊʘʢʠʝ 

ʨʝʟʫʣʴʪʘʪʳ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʚ ʫʩʣʦʚʠʷʭ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʀʩʧʘʥʠʠ, ʯʪʦ ʚ 

ʮʝʣʦʤ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʨʘʟʚʠʪʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ɹʦʣʝʝ 50% ʥʦʚʳʭ ʢʣʠʝʥ-

ʪʦʚ ʚ 2016 ʛ. ʠ ʥʘʯʘʣʝ 2017 ʛ. ʙʘʥʢ ʧʨʠʦʙʨʝʣ ʙʣʘʛʦʜʘʨʷ 1-2-3 loyalty strategy, ʪʘʢʞʝ 

ʵʪʘ ʩʪʨʘʪʝʛʠʷ ʧʦʟʚʦʣʠʣʘ ʫʣʫʯʰʠʪʴ ʧʦʢʘʟʘʪʝʣʠ ʣʦʷʣʴʥʦʩʪʠ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʢʣʠ-

ʝʥʪʦʚ. 

ʆʜʥʦʚʨʝʤʝʥʥʦ Santander ʪʨʘʥʩʬʦʨʤʠʨʫʝʪ ʩʚʦʶ ʜʠʩʪʨʠʙʴʶʪʦʨʩʢʫʶ ʩʝʪʴ, ʜʦ-

ʧʦʣʥʷʝʪ ʙʘʥʢʦʤʘʪʳ ʙʝʩʢʦʥʪʘʢʪʥʳʤʠ ʬʫʥʢʮʠʷʤʠ, ʪʘʢʠʤʠ ʢʘʢ ʩʥʷʪʠʝ ʜʝʥʝʛ ʩ ʧʦʤʦ-

ʱʴʶ ʩʤʘʨʪʬʦʥʘ, ʧʨʦʜʦʣʞʘʝʪ ʟʘʧʫʩʢʘʪʴ ʥʦʚʳʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʤʦʙʠʣʴʥʳʝ 

ʧʨʠʣʦʞʝʥʠʷ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ Bansacar ʜʣʷ ʙʠʟʥʝʩʘ ʧʦ ʣʠʟʠʥʛʫ ʘʚʪʦʤʦʙʠʣʝʡ ʠ ʧʨʠ-

ʣʦʞʝʥʠʝ My Commerce App ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʩʘʤʦʟʘʥʷʪʦʛʦ ʥʘʩʝʣʝʥʠʷ ʠ ʧʨʝʜʧʨʠʷʪʠʡ 

ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. 

ɺ ʜʝʢʘʙʨʝ 2016 ʛʦʜʘ Santander ʩʪʘʣ ʧʝʨʚʳʤ ʙʘʥʢʦʤ ʚ ʀʩʧʘʥʠʠ, ʢʦʪʦʨʳʡ ʟʘʧʫ-

ʩʪʠʣ ʧʨʠʣʦʞʝʥʠʝ Apple Pay. ʇʨʠʦʙʨʝʪʝʥʠʝ Banco Popular ʠ ʟʘʪʨʘʪʳ ʥʘ ʝʛʦ ʠʥʪʝʛʨʘ-

ʮʠʶ ʜʦʣʞʥʳ ʥʝʤʥʦʛʦ ʫʭʫʜʰʠʪʴ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ Santander, ʪʝʤ ʥʝ ʤʝʥʝʝ, 

ʵʪʘ ʦʧʝʨʘʮʠʷ ʩʤʦʛʣʘ ʫʩʧʦʢʦʠʪʴ ʤʠʣʣʠʦʥʳ ʢʣʠʝʥʪʦʚ ʠ ʪʳʩʷʯʠ ʩʦʪʨʫʜʥʠʢʦʚ Banco 

Popular. 

Raiffeisen Bank International  ʚ 2016 ʛ. ʧʦʢʘʟʘʣ ʭʦʨʦʰʠʝ ʨʝʟʫʣʴʪʘʪʳ ʥʘ ʨʳʥ-

ʢʝ ʩʪʨʘʥ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ. ʕʢʦʥʦʤʠʢʘ ʵʪʦʛʦ ʨʝʛʠʦʥʘ ʧʨʝʦʜʦʣʝ-

ʣʘ ʨʝʮʝʩʩʠʶ ʠ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʙʫʜʝʪ ʨʘʩʪʠ, ʯʪʦ ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʞʝʪʩʷ ʥʘ ʢʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʇʨʠ ʵʪʦʤ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʘ-

ʶʪ ʚ ʫʩʣʦʚʠʷʭ ʫʞʝʩʪʦʯʝʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʚʦʟʨʘʩʪʘʶʱʠʭ ʧʦʣʠʪʠ-

ʯʝʩʢʠʭ ʨʠʩʢʦʚ. ɺ ʵʪʦʡ ʩʨʝʜʝ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ Raiffeisen Bank 

International ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 10,3% ʚ 2016 ʛʦʜʫ, ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʩʥʠʟʠʣʘʩʴ 

ʜʦ 9,2%, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (ROE) ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 2017 ʛʦ-

ʜʘ ʜʦʩʪʠʛʣʘ 17,4%, ʘ ʧʨʦʩʨʦʯʝʥʥʳʝ ʩʩʫʜʳ ʩʦʢʨʘʪʠʣʠʩʴ ʜʦ 7,3%. 

ɺ ʤʘʨʪʝ 2017 ʛ. ʙʘʥʢ ʦʧʪʠʤʠʟʠʨʦʚʘʣ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʦʙʲʝʜʠʥʠʚ 

ʙʳʚʰʫʶ ʤʘʪʝʨʠʥʩʢʫʶ ʢʦʤʧʘʥʠʶ Raiffeisen Zentral bank ʚ Raiffeisen Bank Interna-
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tional, ʯʪʦ ʫʣʫʯʰʠʣʦ ʦʙʱʫʶ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʛʨʫʧʧʳ, ʧʦʚʳʩʠʣʦ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʨʝʥ-

ʪʘʙʝʣʴʥʦʩʪʴ, ʩʥʠʟʠʣʦ ʩʣʦʞʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ, ʫʣʫʯʰʠʣʦ ʢʘʯʝʩʪʚʦ ʘʢʪʠʚʦʚ ʠ ʫʢʨʝʧʠ-

ʣʦ ʢʦʵʬʬʠʮʠʝʥʪʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ɼʦʯʝʨʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ Raiffeisen Bank 

International ʪʘʢʞʝ ʧʦʢʘʟʘʣʠ ʭʦʨʦʰʠʝ ʨʝʟʫʣʴʪʘʪʳ ʥʘ ʨʳʥʢʘʭ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦ-

ʩʪʦʯʥʦʡ ɽʚʨʦʧʳ. ɼʘʣʴʥʝʡʰʠʝ ʜʝʡʩʪʚʠʷ ʙʘʥʢʘ ʙʫʜʫʪ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʩʦʢʨʘʱʝʥʠʝ ʢʦ-

ʣʠʯʝʩʪʚʘ ʬʠʣʠʘʣʦʚ ʥʘ 18% ʜʦ 2020 ʛ. ʠ ʧʝʨʝʭʦʜ ʥʘ ʮʠʬʨʦʚʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥ-

ʪʦʚ. 

ɺ 2016 ʛ. ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚ ʐʚʝʮʠʠ ʜʦʩʪʠʛʣʠ ʨʝʢʦʨʜʥʦʛʦ ʤʠʥʠʤʫʤʘ ï 

0,5%, ʠ, ʭʦʪʷ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ ʨʘʟʤʝʨʝ 3% ʦʮʝʥʠʚʘʣʩʷ ʢʘʢ ʙʣʘʛʦʧʨʠʷʪʥʳʡ, 

ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʣʘʥʠʨʦʚʘʣʦ ʫʚʝʣʠʯʠʪʴ ʚʟʥʦʩʳ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʦʥʜʳ ʠ ʚʚʝʩʪʠ 

ʥʘʣʦʛ ʥʘ ʚʝʜʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʫʭʫʜʰʠʪ ʙʠʟʥʝʩ-

ʢʣʠʤʘʪ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʙʘʥʢ SEB ʩʤʦʛ ʜʦʩʪʠʯʴ ʭʦʨʦʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ 

ʙʣʘʛʦʜʘʨʷ ʚʥʝʜʨʝʥʠʶ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦʨʳʝ ʩʤʦʛʣʠ ʩʜʝʣʘʪʴ ʙʘʥʢ ʙʦʣʝʝ 

ʜʦʩʪʫʧʥʳʤ ʜʣʷ ʢʣʠʝʥʪʦʚ. ʇʨʠʤʝʨʦʤ ʪʘʢʦʛʦ ʥʦʚʦʚʚʝʜʝʥʠʷ ʷʚʣʷʝʪʩʷ Aida, ʚʠʨʪʫʘʣʴ-

ʥʳʡ ʩʝʨʚʠʩ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʡ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʯʘʪʙʦʪʘ, ʤʦʞʝʪ ʚʝ-

ʩʪʠ ʜʠʘʣʦʛʠ ʩ ʢʣʠʝʥʪʘʤʠ ʠ ʧʨʠʣʦʞʝʥʠʝ Tink, ʧʦʤʦʛʘʶʱʝʝ ʢʣʠʝʥʪʘʤ ʧʨʦʩʤʘʪʨʠʚʘʪʴ 

ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʠ ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʠʭ ʩ ʤʦʙʠʣʴʥʳʤ ʧʨʠʣʦʞʝʥʠʝʤ ʙʘʥʢʘ SEB. ɼʣʷ 

ʫʣʫʯʰʝʥʠʷ ʠʤʠʜʞʘ SEB ʠʩʧʦʣʴʟʫʝʪ ʨʝʩʫʨʩʦʩʙʝʨʝʛʘʶʱʠʝ ʪʝʭʥʦʣʦʛʠʠ. 

ɺ ʐʚʝʡʮʘʨʠʠ ʙʘʥʢ UBS ʚʥʝʜʨʠʣ ʪʝʭʥʦʣʦʛʠʶ ʜʠʩʪʘʥʮʠʦʥʥʦʡ ʚʠʜʝʦʢʦʥʬʝ-

ʨʝʥʮʠʠ, ʠʧʦʪʝʯʥʫʶ ʧʣʘʪʬʦʨʤʫ, ʧʦʟʚʦʣʷʶʱʫʶ ʟʘʝʤʱʠʢʘʤ ʧʦʣʫʯʘʪʴ ʧʨʝʜʣʦʞʝʥʠʷ 

ʦʪ ʠʥʚʝʩʪʦʨʦʚ, ʵʣʝʢʪʨʦʥʥʳʝ ʧʦʜʧʠʩʠ ʜʣʷ ʢʣʠʝʥʪʦʚ, ʜʘʶʱʠʝ ʚʦʟʤʦʞʥʦʩʪʴ ʙʳʩʪʨʝʝ 

ʫʧʨʘʚʣʷʪʴ ʢʘʧʠʪʘʣʦʤ ʠ ʢʨʝʜʠʪʥʳʤʠ ʢʘʨʪʘʤʠ. ɼʣʷ ʫʣʫʯʰʝʥʠʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥ-

ʪʦʚ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʚ 2017 ʛ. ʩʪʘʣʠ ʧʨʝʜʣʘʛʘʪʴʩʷ ʠʥʩʪʨʫʤʝʥʪʳ ʬʠʥʘʥʩʦ-

ʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʜʣʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʚ ʪ.ʯ. ʥʘ ʦʩʥʦʚʝ ʪʝʭʥʦʣʦʛʠʠ 

blockchain. ʉʚʝʨʭʩʦʩʪʦʷʪʝʣʴʥʳʝ ʢʣʠʝʥʪʳ ʩ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʧʦʣʴ-

ʟʫʶʪʩʷ ʤʦʜʝʨʥʠʟʠʨʦʚʘʥʥʳʤʠ ʬʫʥʢʮʠʷʤʠ ʦʪʯʝʪʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʦʙʲʝʜʠʥʠʪʴ ʨʘʟʣʠʯʥʳʝ ʢʘʥʘʣʳ ʧʨʦʜʘʞ ʚ ʦʜʠʥ ʠʥʩʪʨʫʤʝʥʪ ʠ ʧʨʦʚʦʜʠʪʴ ʘʥʘʣʠʟʳ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʩʦʙʦʡ ʩʣʦʞʥʦʩʪʠ. ʊʘʢʞʝ ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʘʩʰʠʨʝʥʥʳʡ ʦʥʣʘʡʥ-

ʠʥʩʪʨʫʤʝʥʪ ʦʮʝʥʢʠ ʥʝʜʚʠʞʠʤʦʩʪʠ. 

ɹʨʠʪʘʥʩʢʠʡ Lloyds Banking Group ʚ 2016 ʛ. ʩʤʦʛ ʫʜʚʦʠʪʴ ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦ-

ʛʦʦʙʣʦʞʝʥʠʷ ï ʦʥʘ ʩʦʩʪʘʚʠʣʘ 3,3 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʜʦʩʪʠʛʣʘ 13,2%.  ʉʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ ʙʘʥʢʘ (cost-to-income ra-
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tio) ʚ ʨʘʟʤʝʨʝ 48,7% ʙʳʣʦ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʘ ʚ ʪʨʝʪʴʝʤ 

ʢʚʘʨʪʘʣʝ 2017 ʛ. ʩʥʠʟʠʣʦʩʴ ʝʱʝ ʙʦʣʴʰʝ, ʜʦ 45,9%.  ɼʠʚʠʜʝʥʜʳ ʚ 2016 ʛ. ʙʳʣʠ ʫʚʝ-

ʣʠʯʝʥʳ ʜʦ 2,2 ʤʣʨʜ. ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ. Lloyds Banking Group ʦʙʣʘʜʘʝʪ ʢʨʫʧʥʝʡ-

ʰʝʡ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʴʶ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ʉ 2015 ʧʦ 2017 ʛ. ʙʘʥʢ ʠʥʚʝʩʪʠʨʦʚʘʣ 

ʦʢʦʣʦ 1 ʤʣʨʜ. ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ ʚ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ʊʝʧʝʨʴ ʙʦʣʝʝ 60% ʧʨʦ-

ʩʪʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ ʫʜʦʚʣʝʪʚʦʨʷʝʪʩʷ ʚ ʩʝʪʠ ʠʥʪʝʨʥʝʪ, ʘ ʙʦʣʴʰʠʥʩʪʚʦ ʚʳ-

ʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʮʠʬʨʦʚʳʭ ʢʘʥʘʣʘʭ. ɼʣʷ ʢʣʠʝʥ-

ʪʦʚ-ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ Lloyds Banking Group ʩʦʢʨʘʪʠʣ ʧʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ 

ʧʨʦʬʠʣʷ ʥʦʚʦʛʦ ʢʣʠʝʥʪʘ ʩ ʧʷʪʥʘʜʮʘʪʠ ʜʥʝʡ ʜʦ ʦʜʥʦʛʦ.  

ʏʝʰʩʢʠʝ ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ ʩʪʘʙʠʣʴʥʳʤʠ ʠ ʣʠʢʚʠʜʥʳʤʠ, ʭʦʪʷ ʪʘʢʞʝ ʥʘ ʠʭ 

ʧʨʠʙʳʣʴ ʚʣʠʷʶʪ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ Ļesko 

slovensk§ obchodn² banka (ĻSOB) ʫʣʫʯʰʠʣ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʙʳʣʠ, ʫʚʝʣʠʯʠʣ ʨʦʩʪ 

ʢʨʝʜʠʪʦʚ, ʜʝʧʦʟʠʪʦʚ ʠ ʘʢʪʠʚʦʚ. ɺ 2016 ʛ. ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 1% ʜʦ 17,3% ʙʣʘʛʦʜʘʨʷ ʫʩʪʦʡʯʠʚʦʤʫ ʨʦʩʪʫ ʦʙʲʝʤʦʚ ʦʧʝʨʘʮʠʡ, ʭʦ-

ʨʦʰʝʤʫ ʢʘʯʝʩʪʚʫ ʢʨʝʜʠʪʦʚ ʠ ʩʪʘʙʠʣʴʥʳʤ ʠʟʜʝʨʞʢʘʤ, ʘ ʪʘʢʞʝ ʧʨʦʜʘʞʝ ʜʦʣʠ ʚ Visa 

Europe, ʧʨʠ ʵʪʦʤ ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʠ ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ ʩʥʠʟʠ-

ʣʠʩʴ.  

ʎʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʙʘʥʢʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʦʚʳʤ ʧʦʨʪʘʣʦʤ, ʢʦʪʦʨʳʡ ʧʦʟʚʦ-

ʣʷʝʪ ʢʣʠʝʥʪʘʤ ʫʧʨʘʚʣʷʪʴ ʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʩʚʦʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʜʫʢʪʳ ʩʦ 

ʩʤʘʨʪʬʦʥʦʚ, ʧʣʘʥʰʝʪʦʚ ʠʣʠ ʥʘʩʪʦʣʴʥʳʭ ʢʦʤʧʴʶʪʝʨʦʚ ʧʦ ʧʨʠʥʮʠʧʫ ʝʜʠʥʦʛʦ ʦʢʥʘ 

(one-stop-shop digital environment). ʇʨʝʜʣʘʛʘʝʪʩʷ ʫʩʣʫʛʘ ʤʦʙʠʣʴʥʦʛʦ ʢʦʰʝʣʴʢʘ, 

ĻSOB NaN§kupy, ʧʝʨʚʦʝ ʧʨʠʣʦʞʝʥʠʝ ʤʦʙʠʣʴʥʦʛʦ ʢʦʰʝʣʴʢʘ ʚ ʏʝʰʩʢʦʡ ʈʝʩʧʫʙʣʠʢʝ, 

ʢʦʪʦʨʦʝ ʤʛʥʦʚʝʥʥʦ ʚʠʨʪʫʘʣʠʟʠʨʫʝʪ ʢʘʨʪʳ, ʚʳʧʫʱʝʥʥʳʝ MasterCard ʠʣʠ Visa ʜʣʷ 

ʤʦʙʠʣʴʥʳʭ ʧʣʘʪʝʞʝʡ ʥʘ ʦʩʥʦʚʝ ʩʦʪʦʚʦʡ ʩʚʷʟʠ. ʋʥʠʢʘʣʴʥʦʡ ʠʥʠʮʠʘʪʠʚʦʡ ʥʘ ʯʝʰ-

ʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ ʷʚʣʷʝʪʩʷ ʧʨʦʚʝʜʝʥʠʝ ʫʨʦʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʜʣʷ 

ʰʢʦʣʴʥʠʢʦʚ.  

ʅʠʟʢʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʫʞʝʩʪʦʯʝʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ 

ʢʦʥʢʫʨʝʥʮʠʠ, ʚʳʟʚʘʥʥʦʡ ʙʳʩʪʨʳʤ ʨʘʟʚʠʪʠʝʤ ʪʝʭʥʦʣʦʛʠʡ, ʟʘʪʨʫʜʥʷʶʪ ʧʝʨʩʧʝʢʪʠʚʳ 

ʨʦʩʪʘ ʢʦʨʝʡʩʢʠʭ ʙʘʥʢʦʚ. ʇʦʵʪʦʤʫ ʶʞʥʦʢʦʨʝʡʩʢʠʡ Woori Bank  ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʩʷ 

ʥʘ ʨʦʩʪʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ, ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʷ ʦʧʝʨʘʮʠʷʤ ʚ ʖʛʦ-

ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʫʪʝʤ ʧʨʦʚʝʜʝʥʠʷ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ ʠ ʧʦʛʣʦʱʝʥʠʶ. 

ɹʳʣʠ ʩʦʟʜʘʥʳ ʥʦʚʳʝ ʜʦʯʝʨʥʠʝ ʢʦʤʧʘʥʠʠ ʠ ʬʠʣʠʘʣʳ, - ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʫ Woori 
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Bank ʩʘʤʦʝ ʰʠʨʦʢʦʝ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʩʨʝʜʠ ʢʦʨʝʡʩʢʠʭ ʙʘʥʢʦʚ ï 275 

ʬʠʣʠʘʣʴʥʳʭ ʩʝʪʝʡ ʚ 25 ʩʪʨʘʥʘʭ. ʂ 2020 ʛ. ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʧʣʘʥʠʨʫʝʪʩʷ ʫʚʝʣʠʯʠʪʴ ʜʦ 

500. ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ ʙʘʥʢʘ, ʧʦʣʫʯʝʥʥʳʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʛʣʦʙʘʣʴʥʳʭ ʦʧʝʨʘʮʠʡ, ʚ 

2016 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 380 ʤʣʥ. ʜʦʣʣ. ʉʐɸ, ʯʪʦ ʥʘ 19,2% ʧʨʝʚʳʩʠʣʦ ʨʝʟʫʣʴʪʘʪ ʧʨʝʜʳ-

ʜʫʱʝʛʦ ʛʦʜʘ. WooriBank ʧʨʠʦʙʨʝʣ 51% ʘʢʮʠʡ ʠ 17 ʬʠʣʠʘʣʦʚ ʬʠʣʠʧʧʠʥʩʢʦʛʦ 

Wealth Development Bank ʚ 2016 ʛ. ʠ ʪʝʧʝʨʴ ʧʣʘʥʠʨʫʝʪ ʧʨʦʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʩʣʠʷ-

ʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʚ ʂʘʤʙʦʜʞʝ ʠ ʀʥʜʠʠ.  

 ʄʦʞʥʦ ʩʨʘʚʥʠʪʴ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʠ ʟʘ-

ʨʫʙʝʞʥʳʭ ʙʘʥʢʦʚ. ɹʳʣ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥ ʙʨʠʪʘʥʩʢʠʡ Lloyds Banking Group ʠ ʨʦʩ-

ʩʠʡʩʢʠʡ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ). çɸʙʩʦʣʶʪ ʙʘʥʢè ʥʝ ʠʤʝʝʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʠ ʠʥʦʩʪʨʘʥʥʦʛʦ ʫʯʘʩʪʠʷ. ɼʣʷ ʨʘʩʯʝʪʦʚ ʧʦʢʘʟʘʪʝʣʝʡ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 

ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ ʘʫʜʠʪʦʨʩʢʦʛʦ ʟʘʢʣʶʯʝʥʠʷ ʟʘ 2017 ʛ.
152
, ʘ Lloyds 

Banking Group -  ʝʞʝʛʦʜʥʳʡ ʦʪʯʝʪ ʟʘ 2017 ʛ.
153

 (ʪʘʙʣʠʮʘ 2.1.). 

ʊʘʙʣʠʮʘ 2.1 

ʇʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ Lloyds Banking Group ʠ ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ) 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 

Lloyds Banking Group, ɸʂɹ çɸʙʩʦʣʶʪ ɹʘʥʢè (ʇɸʆ), 

2017ʛ. 2016ʛ. 2017ʛ. 2016ʛ. 

ɸʙʩʦʣʶʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʤʣʥ. ʬʫʥʪ. ʩʪʝʨʣʠʥʛʦʚ ʤʣʥ. ʨʫʙ. 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (Netprofit) 17,472 16,605 594 (2283) 

ʉʦʙʩʪʚʝʥʥʳʡ ʂʘʧʠʪʘʣ (Equity) 49,143 48,815 33 576 27 933 

ɸʢʪʠʚʳ (Assets) 812,109 817,793 272 410 269799 

Total incomes (ʉʫʤʤʘʨʥʳʡ ʜʦʭʦʜ) 18,525 17,500 879 (1904) 

 ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, % 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

(ReturnonEquity(ROE)
154

) 
35,55 35,85 1,77 -8,17 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴʘʢʪʠʚʦʚ (Return on Assets 

(ROA)
155

) 
2,15 2,14 0,21 -0,84 

ʕʬʬʝʢʪ ʦʪ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ 

(LeverageMultiplier
156

) 
16,53 16,75 8,42 9,72 

ʅʦʨʤʘ ʧʨʠʙʳʣʠ (The profit rate)
157

. 94,31 94,88 65,78 - 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ 

(The margin of assets utilization)
158

 
2,28 2,13 0,32 -0,7 

                                                           
152
ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɸʙʩʦʣʶʪ ɹʘʥʢʘ URL: https://absolutbank.ru/documents/about/disclosure/msfo-report/2017-

10.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2018). 
153

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Lloyds Banking Group URL: 

http://www.lloydsbankinggroup.com/globalassets/documents/investors/2017/2017_lbg_annual_report_v3.pdf, (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 21.04.2018). 
154

 ʕʪʦ ʧʦʢʘʟʘʪʝʣʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʡ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʦʪʥʦʰʝʥʠʝ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʢ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ ʢʦʤʧʘʥʠʠ. 
155

 ʇʦʢʘʟʳʚʘʝʪ, ʩʢʦʣʴʢʦ ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʨʠʥʦʩʠʪ ʢʘʞʜʘʷ ʝʜʠʥʠʮʘ ʘʢʪʠʚʦʚ, ʠʤʝʶʱʠʭʩʷ ʚ 

ʨʘʩʧʦʨʷʞʝʥʠʠ ʢʦʤʧʘʥʠʠ. 
156

 ʇʦʢʘʟʘʪʝʣʴ, ʦʪʨʘʞʘʶʱʠʡ ʩʦʦʪʥʦʰʝʥʠʝ ʘʢʪʠʚʦʚ ʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʀʟʤʝʨʷʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ. ʏʝʤ ʚʳʰʝ ʜʦʣʷ ʢʘʧʠʪʘʣʘ, ʪʝʤ ʥʠʞʝ ʨʠʩʢ. ʇʦ ʩʪʘʪʠʩʪʠʢʝ, ʫ ʢʨʫʧʥʳʭ 

ʙʘʥʢʦʚ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʚʳʰʘʝʪ 20%, ʫ ʤʘʣʳʭ ʥʘʭʦʜʠʪʩʷ ʚ ʠʥʪʝʨʚʘʣʝ 10-20%. 
157

 ʇʦʢʘʟʘʪʝʣʴ, ʦʪʨʘʞʘʶʱʠʡ ʜʦʣʶ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʩʦʚʦʢʫʧʥʳʭ ʜʦʭʦʜʘʭ ʧʨʝʜʧʨʠʷʪʠʷ. 
158

 ʈʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʫʪʝʤ ʜʝʣʝʥʠʷ ʩʦʚʦʢʫʧʥʳʭ ʜʦʭʦʜʦʚ ʥʘ ʩʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ. 



89 

 Lloyds Banking Group ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ, ʧʦʵʪʦʤʫ ʧʨʠ ʩʨʘʚ-

ʥʝʥʠʠ ʧʦʢʘʟʘʪʝʣʝʡ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ çɸʙʩʦʣʶʪ-ʙʘʥʢʦʤè ʩʣʝʜʫʝʪ ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ 

ʥʝ ʥʘ ʘʙʩʦʣʶʪʥʳʝ ʟʥʘʯʝʥʠʷ, ʘ ʥʘ ʢʦʵʬʬʠʮʠʝʥʪʳ. ʄʦʞʥʦ ʚʠʜʝʪʴ, ʯʪʦ ʧʦ ʚʩʝʤ ʧʦʢʘ-

ʟʘʪʝʣʷʤ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʨʠʪʘʥʩʢʦʛʦ ʙʘʥʢʘ ʥʘʤʥʦʛʦ ʚʳʰʝ, ʯʝʤ ʨʦʩʩʠʡʩʢʦʛʦ.  

  

2.2. ɹʨʝʥʜ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ 

 

ɺʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ, ʷʚʣʷʝʪʩʷ ʩʠʣʴʥʳʡ ʙʨʝʥʜ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʜʦʩʪʘʪʦʯʥʦ 

ʪʦʯʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝʤ ʪʝʨʤʠʥʘ çʙʨʝʥʜè ʜʘʸʪ ʌ.ʅ. ɺʠʥʦʢʫʨʦʚ. ʇʦ ʝʛʦ ʤʥʝʥʠʶ, 

ʵʪʦ - çʧʩʠʭʦʣʦʛʠʯʝʩʢʦʝè ʠʟʤʝʨʝʥʠʝ ʪʦʚʘʨʘ, ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʝʪ ʝʛʦ ʠʜʝʥʪʠʬʠʮʠʨʦ-

ʚʘʪʴ ʠ ʚʳʜʝʣʠʪʴ ʥʘ ʬʦʥʝ ʜʨʫʛʠʭ ʘʥʘʣʦʛʠʯʥʳʭ ʪʦʚʘʨʦʚ, ʯʪʦ ʧʨʠʜʘʝʪ ʝʤʫ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʫʶ ʮʝʥʥʦʩʪʴ.
159

 Bello Acebr·n, G·mez Arias, ʠ Cervantes Blanco ʦʧʨʝʜʝʣʷʶʪ 

ʙʨʝʥʜ ʢʘʢ çʥʘʙʦʨ ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʚ ʚʦʦʙʨʘʞʝʥʠʠ ʧʦʪʨʝʙʠ-

ʪʝʣʷ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʙʨʝʥʜʫ ʜʦʩʪʠʯʴ ʙʦʣʝʝ ʚʳʩʦʢʦʛʦ ʦʙʲʝʤʘ ʧʨʦʜʘʞ, ʯʝʤ ʧʨʠ 

ʝʛʦ ʦʪʩʫʪʩʪʚʠʠè.
160

 

ʂʘʣʠʥʢʠʥ ɽ.ɺ. ʠ ʊʠʤʦʬʝʝʚʘ ʄ.ɺ.
161

 ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʫʞʝʩʪʦ-

ʯʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠʩʢʘʪʴ ʥʦʚʳʝ 

ʬʦʨʤʳ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʠ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʚʦʟʨʘʩʪʘʝʪ ʨʦʣʴ 

ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʧʦʚʳʰʘʶʪ ʫʨʦʚʝʥʴ ʠʟʚʝʩʪʥʦʩʪʠ, ʫʟʥʘʚʘʝʤʦʩʪʠ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴ-

ʥʦʩʪʠ. ʆʜʥʠʤ ʠʟ ʪʘʢʠʭ ʬʘʢʪʦʨʦʚ ʚʳʩʪʫʧʘʝʪ ʙʨʝʥʜ. 

ɸʢʪʫʘʣʴʥʳʤ ʫʢʨʝʧʣʝʥʠʝ ʙʨʝʥʜʘ ʩʪʘʥʦʚʠʪʩʷ ʥʘ ʚʳʩʦʢʦʢʦʥʢʫʨʝʥʪʥʦʤ ʨʳʥʢʝ, 

ʧʦʩʢʦʣʴʢʫ ʚʳʜʝʣʠʪʴʩʷ ʩʨʝʜʠ ʩʦʧʝʨʥʠʢʦʚ ʤʦʞʥʦ ʥʝ ʪʦʣʴʢʦ ʧʨʠ ʧʦʤʦʱʠ ʠʥʥʦʚʘʮʠ-

ʦʥʥʳʭ ʩʨʝʜʩʪʚ, ʥʦ ʠ ʨʘʟʚʠʪʠʷ ʙʨʝʥʜʦʚ.  ɹʨʝʥʜ ʪʘʢʞʝ ʚʳʧʦʣʥʷʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʧʨʠ 

ʨʘʩʰʠʨʝʥʠʠ ʛʝʦʛʨʘʬʠʠ ʧʨʠʩʫʪʩʪʚʠʷ ʤʘʪʝʨʠʥʩʢʦʛʦ ʙʘʥʢʘ ʠ ʦʪʢʨʳʪʠʠ ʥʦʚʳʭ ʧʦʜʨʘʟ-

ʜʝʣʝʥʠʡ. ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ʢʨʫʧʥʳʭ ʟʘʨʫʙʝʞʥʳʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʣʷʝʪ ʩʫʱʝʩʪʚʝʥ-

ʥʫʶ ʯʘʩʪʴ ʠʭ ʘʢʮʠʦʥʝʨʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ. ɹʨʝʥʜ ʪʝʩʥʦ ʩʚʷ-

ʟʘʥ ʩ ʠʤʠʜʞʝʤ ʙʘʥʢʘ ʠ ʝʛʦ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʝʡ. 

ɺ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʠʩʩʣʝʜʫʝʪʩʷ ʩʚʷʟʴ ʤʝʞʜʫ ʥʘʣʠʯʠʝʤ ʙʨʝʥʜʘ ʠ ʧʨʦʠʟʚʦ-

                                                           
159
ɺʠʥʦʢʫʨʦʚ ʌ. ʅ. ʉʦʮʠʘʣʴʥʦ-ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʤʝʭʘʥʠʟʤʳ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʣʦʷʣʴʥʦʩʪʠ. ɼʠʩʩ. ʢʘʥʜ. ʧʩʠ-

ʭʦʣ. ʥʘʫʢ. - ʄ., 2012., 170. 
160

BelloAcebr·n, L., G·mezArias, J. T., &CervantesBlanco, M. (1994). El valor de la marca: elementos y enfoques 

de la medici·n. EsicMarket, 85, 123ï133. 
161
ʂʘʣʠʥʢʠʥ ɽ. ɺ. ʊʠʤʦʬʝʝʚʘ ʄ.ɺ. ɹʘʥʢʦʚʩʢʠʡ ʙʨʝʥʜ: ʨʦʣʴ, ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʠ ʧʝʨʩʧʝʢʪʠʚʳ// /ʂʘʣʠʥʢʠʥ ɽ. 

ɺ. ʊʠʤʦʬʝʝʚʘ ʄ.ɺ.//ʋʧʨʘʚʣʝʥʝʮ - 2014. - ˉ2 (48) - c.44-52 
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ʜʠʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ (Park ʠ Srinivasan),
162

 ʮʝʥʘʤʠ ʠ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʳʤʠ 

ʙʨʝʥʜʘʤʠ (Cervi¶o,
163

 Sivakumar ʠ Raj
164
), ʙʨʝʥʜʦʤ ʠ ʘʢʮʠʦʥʝʨʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 

(Cervi¶o,
165

 Doyle
166
). ʄʥʦʛʠʝ ʘʚʪʦʨʳ, ʚ ʯʘʩʪʥʦʩʪʠ, Aaker David,

167
 Park ʠ 

Srinivasan
168
, ʦʪʤʝʯʘʶʪ, ʯʪʦ ʩʠʣʴʥʳʡ ʙʨʝʥʜ ʧʦʟʚʦʣʷʝʪ ʫʚʝʣʠʯʠʪʴ ʦʙʲʝʤ ʧʨʦʜʘʞ, 

ʫʩʪʘʥʦʚʠʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʮʝʥʳ ʠʣʠ ʫʚʝʣʠʯʠʪʴ ʜʦʣʶ ʥʘ ʨʳʥʢʝ.   

ʋʩʧʝʭ ʙʨʝʥʜʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʦʙʲʝʤʘʤʠ ʟʘʨʘʙʦʪʘʥʥʦʡ ʙʘʥʢʘʤʠ ʧʨʠ-

ʙʳʣʠ, ʥʦ ʠ ʦʪʟʳʚʘʤʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʦʮʝʥʠʚʘʶʪ 

ʫʟʥʘʚʘʝʤʦʩʪʴ, ʧʨʝʜʧʦʯʪʝʥʠʷ ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʦʪ ʧʦʣʴʟʦʚʘʥʠʷ ʙʨʝʥʜʦʤ. ɸʥʘʣʠ-

ʪʠʢʠ ʥʘʟʳʚʘʶʪ ʢʦʤʧʦʥʝʥʪʘʤʠ ʭʦʨʦʰʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʙʨʝʥʜʘ ʵʬʬʝʢʪʠʚʥʳʝ ʢʦʤʤʫ-

ʥʠʢʘʮʠʠ, ʧʨʦʯʥʫʶ ʩʚʷʟʴ ʤʝʞʜʫ ʤʝʩʪʥʳʤ ʩʦʦʙʱʝʩʪʚʦʤ ʠ ʥʦʚʝʡʰʠʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ.  

ɹʘʥʢ, ʦʙʣʘʜʘʶʱʠʡ ʮʝʥʥʳʤ ʙʨʝʥʜʦʤ, ʧʦʣʫʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ: 

ʫʩʠʣʝʥʠʝ ʚʣʠʷʥʠʷ ʥʘ ʧʦʚʝʜʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʠ ʚʳʙʦʨʝ ʙʘʥʢʘ; ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝ-

ʤʘ ʧʨʦʜʘʞ; ʦʩʣʘʙʣʝʥʠʝ ʚʣʠʷʥʠʷ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʨʝʮʝʩʩʠʡ ʠ ʢʨʠʟʠʩʦʚ; 

ʫʚʝʣʠʯʝʥʠʝ ʨʘʟʤʝʨʘ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʠ ʘʢʮʠʦʥʝʨʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʫʚʝʣʠʯʝ-

ʥʠʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʠ ʯʠʩʪʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʫʚʝʣʠʯʝʥʠʝ ʢʣʠʝʥʪʩʢʦʡ ʙʘ-

ʟʳ, ʧʨʠʚʣʝʯʝʥʠʝ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʫʜʝʨʞʘʥʠʝ ʩʫʱʝʩʪʚʫ-

ʶʱʠʭ ʢʣʠʝʥʪʦʚ, ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʨʝʢʣʘʤʫ; ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʙʦʣʝʝ ʜʝʰʝʚʳʭ ʢʨʝ-

ʜʠʪʦʚ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ; ʧʦʚʳʰʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʧʝʨʠʬʝʨʠʡʥʳʭ ʬʠʣʠʘʣʦʚ ʟʘ ʩʯʝʪ ʙʨʝʥʜʘ ʤʘʪʝʨʠʥʩʢʦʛʦ ʙʘʥʢʘ; ʧʦʚʳʰʝʥʠʝ ʜʦʚʝʨʠʷ ʫ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʜʠʩʪʨʠʙʴʶʪʝʨʦʚ; ʫʚʝʣʠʯʝʥʠʝ ʣʦʷʣʴʥʦʩʪʠ ʩʨʝʜʠ ʩʦʪʨʫʜʥʠʢʦʚ, ʚʦʟ-

ʤʦʞʥʦʩʪʴ ʧʨʠʚʣʝʢʘʪʴ ʨʝʩʫʨʩʳ ʧʦ ʙʦʣʝʝ ʥʠʟʢʦʡ ʮʝʥʝ.  

ʇʨʠ ʵʪʦʤ ʘʢʪʠʚʳ ʥʠʟʢʦʛʦ ʢʘʯʝʩʪʚʘ ʠ ʧʨʦʚʝʜʝʥʠʝ ʨʠʩʢʦʚʳʭ ʦʧʝʨʘʮʠʡ ʩʧʦʩʦʙ-

ʩʪʚʫʶʪ ʧʨʠʦʙʨʝʪʝʥʠʶ ʧʣʦʭʦʡ ʨʝʧʫʪʘʮʠʠ ʙʘʥʢʘ ʠ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʝʛʦ ʙʨʝʥʜʘ. 

Sivakumar ʠ Raj
169

 ʜʦʢʘʟʘʣʠ, ʯʪʦ ʙʦʣʝʝ ʮʝʥʥʳʝ ʙʨʝʥʜʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʤʝʥʝʝ ʧʦʜʚʝʨ-
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 Cervino, J. (2004). Las marcas y la creaci·n de valor para los accionistas. ĕ Bolsa de Madrid, 135, 12ï25. 
166

 Doyle, P. (2001). Shareholder-value based brand strategies. Journal of Brand Management, 9(1), 20ï30. 
167

 Aaker David, A. (1996). Building strong brands. New York, NY: The Free Press. 
168

 Park, C. S., & Srinivasan, V. (1994). A survey-based method for measuring and understanding brand equity and 

its extendibility. Journal of Marketing Research, 31, 271ï288. 
169

 Sivakumar, K., & Raj, S. P. (1997). Quality tier competition: How price change influences brand choice and cat-

egory choice. Journal of Marketing, 61(3), 71ï85. 



91 

ʞʝʥʳ ʚʣʠʷʥʠʶ ʨʦʩʪʘ ʮʝʥ, ʘ Chung and Rao,
170

 - ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʩʚʷʟʴ ʤʝʞʜʫ ʢʘʯʝ-

ʩʪʚʝʥʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʙʨʝʥʜʘ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʪʘʢʠʤʠ ʢʘʢ 

ʮʝʥʳ, ʜʦʣʷ ʥʘ ʨʳʥʢʝ ʠ ʙʦʣʝʝ ʚʳʩʦʢʘʷ ʧʨʠʙʳʣʴ.  

ʆʜʠʥ ʠʟ ʩʘʤʳʭ ʜʦʨʦʛʠʭ ʙʨʝʥʜʦʚ, Merrill Lynch, ʧʨʝʢʨʘʪʠʣ ʩʚʦʝ ʩʫʱʝʩʪʚʦʚʘ-

ʥʠʝ ʚ 2008 ʛ. ʚ ʨʝʟʫʣʴʪʘʪʝ ʝʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ Bank of America. ʅʘʣʠʯʠʝ ʫ Merrill 

Lynch ʰʠʨʦʢʦ ʫʟʥʘʚʘʝʤʦʛʦ ʙʨʝʥʜʘ ʧʦʟʚʦʣʠʣʦ ʫʚʝʣʠʯʠʪʴ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ ʜʦ 50 

ʤʣʨʜ. ʜʦʣʣ., ʯʪʦ ʙʳʣʦ ʧʦʯʪʠ ʚʜʚʦʝ ʚʳʰʝ ʝʛʦ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ.
171

 

ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʙʘʥʢʘʤ ʧʨʠʭʦʜʠʪʩʷ ʧʝʨʝʦʩʤʳʩʣʠʚʘʪʴ ʩʚʦʠ ʙʨʝʥʜʳ, 

ʯʪʦʙʳ ʧʨʠʚʣʝʯʴ ʤʦʣʦʜʳʭ ʢʣʠʝʥʪʦʚ, ʯʴʝ ʜʝʪʩʪʚʦ ʧʨʠʰʣʦʩʴ ʥʘ ʵʧʦʭʫ ʧʣʘʥʰʝʪʦʚ ʠ 

ʩʤʘʨʪʬʦʥʦʚ ʩ ʨʘʟʣʠʯʥʳʤʠ ʠʥʪʝʨʥʝʪ-ʩʝʨʚʠʩʘʤʠ. ʕʪʠ ʢʣʠʝʥʪʳ ʯʘʱʝ ʚʩʝʛʦ ʠʥʪʝʨʝʩʫ-

ʶʪʩʷ ʦʥʣʘʡʥ-ʙʘʥʢʠʥʛʦʤ. ʇʦʵʪʦʤʫ ʧʝʨʝʜ ʙʘʥʢʘʤʠ ʩʪʦʠʪ ʟʘʜʘʯʘ ʥʘ ʦʩʥʦʚʝ ʜʠʚʝʨʩʠ-

ʬʠʮʠʨʦʚʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʚʥʝʜʨʷʪʴ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʩʦʯʝʪʘʷ ʠʭ ʩ ʦʢʘʟʘʥʠʝʤ ʪʨʘ-

ʜʠʮʠʦʥʥʳʭ ʫʩʣʫʛ, ʦʪ ʢʦʪʦʨʳʭ ʥʝ ʦʪʢʘʟʳʚʘʝʪʩʷ ʩʪʘʨʰʝʝ ʧʦʢʦʣʝʥʠʝ. 

ʀʟ-ʟʘ ʨʘʟʥʠʮʳ ʧʨʝʜʣʘʛʘʝʤʳʭ ʧʨʦʜʫʢʪʦʚ ʙʘʥʢʠ ʜʦʣʞʥʳ ʚʳʩʪʨʘʠʚʘʪʴ ʩʚʦʡ 

ʙʨʝʥʜ ʧʦ ʤʝʪʦʜʠʢʝ, ʦʪʣʠʯʥʦʡ ʦʪ ʪʦʡ, ʢʦʪʦʨʦʡ ʧʦʣʴʟʫʶʪʩʷ, ʥʘʧʨʠʤʝʨ, ʚʳʩʦʢʦʪʝʭʥʦ-

ʣʦʛʠʯʥʳʝ ʢʦʤʧʘʥʠʠ. ɽʩʣʠ ʙʨʝʥʜ ʚʳʩʪʨʘʠʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʩʪʠʣʷ ʞʠʟʥʠ, ʪʦ ʙʘʥʢ 

ʤʦʞʝʪ ʘʧʝʣʣʠʨʦʚʘʪʴ ʢ ʪʝʤ ʮʝʥʥʦʩʪʷʤ, ʢʦʪʦʨʳʝ ʠʤʝʥʥʦ ʦʥ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ï ʥʦ-

ʚʳʡ ʜʦʤ, ʧʨʘʟʜʥʠʢʠ, ʜʦʩʪʦʡʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʚʳʩʦʢʘʷ ʧʝʥʩʠʷ, ʘ ʥʝ ʜʝʣʘʪʴ ʫʧʦʨ 

ʩʦʙʩʪʚʝʥʥʦ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʘʭ.  

ʉʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʤʝʪʦʜʠʢ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʠ ʝʛʦ ʚʢʣʘʜʘ ʚ ʦʙ-

ʱʫʶ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ. ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʪʘʢʞʝ ʤʦʞʥʦ ʦʮʝʥʠʪʴ ʚ ʚʠʜʝ ʜʦʙʘ-

ʚʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠʣʠ ʩʪʦʠʤʦʩʪʠ ʢʦʥʢʨʝʪʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʢʘʢ ʵʪʦ ʧʨʝʜʣʘʛʘʶʪ ʪʘʢʠʝ 

ʘʚʪʦʨʳ ʢʘʢ Bigne, Borreda ʠ Miquel,
172

 Kamakura ʠ Russell, 
173

 Park ʠ Srinivasan
174

.  

ɼʦʭʦʜʥʳʡ ʤʝʪʦʜ ʠʩʧʦʣʴʟʫʶʪ ʪʘʢʠʝ ʘʚʪʦʨʳ ʢʘʢ Smith
175

 ʠʣʠ Lev
176

 ʠ ʢʦʥʩʘʣ-
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ʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ, ʥʘʧʨʠʤʝʨ, Brand Economics
177
. ʄʝʪʦʜ ʧʨʠʨʦʩʪʥʦʛʦ ʧʦʪʦʢʘ ʜʝ-

ʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (incremental cash flow method) ʧʨʠʤʝʥʷʣʠ Damodaran,
178

 Reilly
179

 ʠ 

Fernandez
180

, ʘʛʝʥʪʩʪʚʘ Interbrand ʠ BBDO.
181

 ʄʝʪʦʜ ʨʝʘʣʴʥʳʭ ʦʧʮʠʦʥʦʚ (the real 

options method) ʧʨʝʜʣʦʞʠʣʠ Myers,
182

 Amram ʠ Kulatilaka,
183

 Schwartz,
184

 Rubio ʠ 

Lamothe.
185

 

ʉʨʝʜʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʘʚʪʦʨʦʚ, ʠʩʣʝʜʦʚʘʚʰʠʭ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ 

ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʊʠʤʦʬʝʝʚʫ ʄ.ɺ.,
186187

 ʐʤʠʛʣʶʢ ɼ.ʉ.,
188

 ʃʠʤʠ-

ʪʦʚʩʢʦʛʦ ɼ.ɸ., 
189

 ʃʠʰʥʝʚʩʢʫʶ ʇ.ɹ.,
190

 ʐʝʚʯʝʥʢʦ ʀ.ɺ. ʠ ʃʫʙʝʥʮʦʚʫ ʊ.ʂ.
191

 

ʂʦʥʩʘʣʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ BrandFinance ʝʞʝʛʦʜʥʦ ʩʦʩʪʘʚʣʷʝʪ ʨʝʡʪʠʥʛ ʧʷʪʠ-

ʩʦʪ ʥʘʠʙʦʣʝʝ ʮʝʥʥʳʭ ʛʣʦʙʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʩ ʛʨʫʧʧʠʨʦʚʢʦʡ ʧʦ ʥʘʧʨʘʚ-

ʣʝʥʠʷʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʨʝʛʠʦʥʘʤ (ʇʨʠʣʦʞʝʥʠʷ 2.1-2.6). ʇʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʨʝʡʪʠʥʛʘ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʤʝʪʦʜʦʣʦʛʠʷ ʠʩʢʣʶʯʝʥʠʷ ʨʦʷʣʪʠ
192

 (royalty relief methodology). ʈʘʟ-

ʤʝʨ ʨʦʷʣʪʠ ʟʘʚʠʩʠʪ ʦʪ ʧʦʧʫʣʷʨʥʦʩʪʠ ʪʦʚʘʨʥʦʛʦ ʟʥʘʢʘ, ʝʛʦ ʨʝʧʫʪʘʮʠʠ ʥʘ ʨʳʥʢʝ. 

ʆʮʝʥʱʠʢʘʤ ʯʘʩʪʦ ʙʳʚʘʶʪ ʠʟʚʝʩʪʥʳ ʩʪʘʚʢʠ ʨʦʷʣʪʠ ʜʣʷ ʘʥʘʣʦʛʠʯʥʳʭ ʪʦʚʘʨʥʳʭ ʟʥʘ-

ʢʦʚ, ʦʪʣʠʯʘʶʱʠʭʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʦʥʢʨʝʪʥʦʛʦ ʨʳʥʢʘ ʠʣʠ ʩʝʢʪʦʨʘ, ʦʞʠʜʘʝʤʳʭ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ.
193

 ʉʪʘʥʜʘʨʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʦʪʤʝʯʘʶʪ ʜʘʥ-

ʥʳʡ ʤʝʪʦʜ ʢʘʢ ʥʘʠʙʦʣʝʝ ʪʦʯʥʳʡ. 

                                                           
177

 BRANDECONOMICS. (2002). Bringing new clarity to brand management and strategy, New York. 
178

 Damodaran, A. (2002). Investment valuation. Tools and techniques for determining the value of any asset (2nd 

ed.). New York: John Wiley & Sons. 
179

 Reilly, R. S. (1999). Valuing intangibles assets. Irwin library of investment and finance. New York: McGraw 

Hill. E.E.U.U. 
180

 Fern§ndez, P. (2007). Valoraci·n de Empresas (3a. Edici·n). Barcelona: Gesti·n 2000. 
181

 BBDO. (2001/2002). Brand equity excellence, BBDO Group. In Vol. 1: Brand equityreview. Vol. 2: Brand equi-

ty evaluator. Dusseldorf, Germany. 
182

 Myers. (1977). Determinants of corporate borrowings. Journal of Financial Economics, 5, 147ï175. 
183

 Amram, M., & Kulatilaka, N. (2000). Real options. Barcelona: Gesti·n 2000. 
184

 Schwartz, E. (2003). Patents and R&D as real option. Economic Notes, 33(1), 23ï54.. 
185

 Rubio, G., & Lamothe, P. (2010). Valoraci·n de las grandes corporaciones farmac®uticas, a trav®s del an§lisis de 

sus principales intangibles, con el m®todo de opciones reales. RevistadeEconom²aFinanciera, 47ï74. 
186
ʊʠʤʦʬʝʝʚʘʄ.ɺ.  ɹʘʥʢʦʚʩʢʠʡ ʙʨʝʥʜ: ʦʩʦʙʝʥʥʦʩʪʠ ʠ ʩʧʝʮʠʬʠʢʘ ʦʮʝʥʢʠ/ʊʠʤʦʬʝʝʚʘ ʄ.ɺ.//ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ 

- 2015. - ˉ12 (636)  - c.13-19. 
187
ʊʠʤʦʬʝʝʚʘ ʄ.ɺ.  ɹʘʥʢʦʚʩʢʠʡ ʙʨʝʥʜ: ʢ ʚʦʧʨʦʩʫ ʦ ʜʝʬʠʥʠʮʠʷʭ ʠ ʦʮʝʥʢʝ ʩʪʦʠʤʦʩʪʠ. /ʊʠʤʦʬʝʝʚʘ ʄ.ɺ.// ʌʠ-

ʥʘʥʩʦʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ - 2014.- ˉ3 (44) - c.23-28. 
188
ʐʤʠʛʣʶʢ ɼ.ʉ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʫʥʠʢʘʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʙʨʝʥʜʘ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

/ʐʤʠʛʣʶʢ ɼ.ʉ.// ʕʢʦʥʦʤʠʢʘ ʠ ʬʠʥʘʥʩʳ (ʋʢʨʘʠʥʘ) - 2014. - ˉ4  - c.60-67. 
189

 ʃʠʤʠʪʦʚʩʢʠʡ ʄ.ɸ. ʌʠʥʘʥʩʦʚʳʝ ʘʩʧʝʢʪʳ ʦʮʝʥʢʠ ʙʨʝʥʜʦʚ ʠ ʙʨʝʥʜ ʦʮʝʥʱʠʢʘ /ʃʠʤʠʪʦʚʩʢʠʡ ʄ.ɸ.// ʄʝ-

ʥʝʜʞʤʝʥʪ ʠ ʙʠʟʥʝʩ-ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ. - 2009. - ˉ4 - c.156-172 
190
ʃʠʰʥʝʚʩʢʘʷ ʇ.ɹ. ʄʝʪʦʜʳ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ /ʃʠʰʥʝʚʩʢʘʷ ʇ.ɹ.// ʕʢʦʥʦʤʠʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ: ɸʥʘʣʠʟ 

ʪʝʥʜʝʥʮʠʡ ʠ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ  - 2014. - ˉ13  -  C.57-60 
191
ʐʝʚʯʝʥʢʦ ʀ. ɺ., ʃʫʙʝʥʮʦʚʘ ʊ. ʂ. ʇʦʜʭʦʜʳ ʢ ʦʮʝʥʢʝ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ /ʐʝʚʯʝʥʢʦ ʀ. ɺ., ʃʫʙʝʥʮʦʚʘ ʊ. ʂ.// 

ʊʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ. - 2015.  - ˉ3  - c.36-38 
192

 ɺ ʦʪʥʦʰʝʥʠʠ ʙʨʝʥʜʦʚ ʨʦʷʣʪʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʝʛʫʣʷʨʥʳʝ ʚʳʧʣʘʪʳ, ʨʘʩʩʯʠʪʳʚʘʝʤʳʝ ʚ ʚʠʜʝ ʧʨʦʮʝʥ-

ʪʦʚ ʦʪ ʚʳʨʫʯʢʠ, ʧʦʣʫʯʘʝʤʦʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʝʘʣʠʟʘʮʠʠ ʣʠʮʝʥʟʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 
193

  ɺʣʘʩʦʚʘ ʊ.ɽ. ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʥʳʭ ʟʥʘʢʦʚ. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʞʫʨʥʘʣ ʛʫ-

ʤʘʥʠʪʘʨʥʳʭ ʠ ʝʩʪʝʩʪʚʝʥʥʳʭ ʥʘʫʢ ʅʦʤʝʨ: 1  ɻʦʜ: 2018  ʉʪʨʘʥʠʮʳ: 67-71. 



93 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʵʪʦʛʦ ʤʝʪʦʜʘ ʦʩʥʦʚʘʥʦ ʥʘ ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦ ʪʦʤ, ʯʪʦ ʧʨʦʠʟ-

ʚʦʜʠʪʝʣʴ ʥʝ ʠʤʝʝʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʪʦʚʘʨʥʦʛʦ ʟʥʘʢʘ ʠ ʚʳʥʫʞʜʝʥ ʧʨʠʦʙʨʝʪʘʪʴ ʝʛʦ ʧʦ 

ʣʠʮʝʥʟʠʠ ʧʦ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʩ ʦʧʣʘʪʦʡ ʣʠʮʝʥʟʠʦʥʥʳʭ ʧʣʘʪʝʞʝʡ ʚ ʬʦʨʤʝ ʨʦʷ-

ʣʪʠ. ʇʨʠ ʵʪʦʤ ʦʙʲʝʢʪ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʫʩʧʝʰʥʦ ʠʩʧʦʣʴʟʫʝʤʳʡ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝ, ʥʝ ʜʦʣʞʝʥ ʦʙʣʘʜʘʪʴ ʤʝʥʴʰʝʡ ʩʪʦʠʤʦʩʪʴʶ, ʯʝʤ ʣʠʮʝʥʟʠʷ, ʢʦʪʦʨʫʶ 

ʥʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʙʳ ʢʫʧʠʪʴ ʥʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ, ʝʩʣʠ ʙʳ ʦʥ ʥʝ ʙʳʣ ʚ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʝʩʣʠ ʦʙʲʝʢʪ ʦʮʝʥʢʠ ʧʨʠʥʘʜʣʝʞʠʪ ʠʩʪʠʥʥʦʤʫ 

ʩʦʙʩʪʚʝʥʥʠʢʫ, ʢʦʪʦʨʦʤʫ ʥʝ ʥʘʜʦ ʧʣʘʪʠʪʴ ʨʦʷʣʪʠ, ʪʦ ʧʨʦʠʩʭʦʜʠʪ ʧʩʝʚʜʦʵʢʦʥʦʤʠʷ ʥʘ 

ʨʘʩʭʦʜʘʭ, ʪʦ ʝʩʪʴ çʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʨʦʷʣʪʠè.
194

 

ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʦʮʝʥʠʚʘʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʩʢʦʣʴʢʦ ʛʦʪʦʚʘ ʟʘʧʣʘ-

ʪʠʪʴ ʪʨʝʪʴʷ ʩʪʦʨʦʥʘ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʨʝʥʜʘ ʜʘʥʥʦʛʦ ʙʘʥʢʘ. ʅʝʦʙʭʦʜʠʤʳ ʧʨʦʛʥʦʟʳ 

ʦʙʲʝʤʘ ʧʨʦʜʘʞ, ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ, ʬʘʢʪʠʯʝʩʢʠʭ ʩʫʤʤ ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʥʘʣʦ-

ʛʦʚ ʠ ʯʠʩʪʳʭ ʚʣʦʞʝʥʠʡ ʚ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʠ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ. ʉʪʘʥʜʘʨʪʥʳʝ 

ʩʪʘʚʢʠ ʨʦʷʣʪʠ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤʠ ʢʨʫʧʥʳʤʠ ʚʥʝʰʥʝʪʦʨʛʦʚʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʩʦʩʪʘʚʣʷʶʪ ʚ ʩʨʝʜʥʝʤ ʦʪ 1% ʜʦ 10% ʦʪ ʚʳʨʫʯʢʠ ʟʘ ʧʨʦʜʫʢʮʠʶ, 

ʧʨʦʠʟʚʝʜʝʥʥʫʶ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʦʮʝʥʠʚʘʝʤʦʛʦ ʦʙʲʝʢʪʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙ-

ʩʪʚʝʥʥʦʩʪʠ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʦʪʨʘʩʣʠ.
195

 

ʉʘʤʘ ʤʝʪʦʜʠʢʘ, ʢʦʪʦʨʫʶ ʠʩʧʦʣʴʟʫʝʪ Brand Finance, ʩʣʝʜʫʶʱʘʷ:
196

 

1. ʈʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩʠʣʘ ʙʨʝʥʜʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʰʢʘʣʦʡ ʦʪ 1 ʜʦ 100, ʢʦʪʦʨʘʷ 

ʙʘʟʠʨʫʝʪʩʷ ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʪʘʢʠʭ ʢʨʠʪʝʨʠʷʭ, ʢʘʢ ʵʤʦʮʠʦʥʘʣʴʥʘʷ ʩʚʷʟʴ, ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ. ʊʘʢʘʷ ʦʮʝʥʢʘ ʠʟʚʝʩʪʥʘ ʢʘʢ ʠʥʜʝʢʩ ʧʨʦʯʥʦʩʪʠ ʙʨʝʥʜʘ 

(BrandStrength Index) ʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʘʥʥʳʭ ʙʘʟʳ Brand Asset Val-

uator.
197

 

2. ʆʧʨʝʜʝʣʷʝʪʩʷ ʜʠʘʧʘʟʦʥ ʩʪʘʚʦʢ ʨʦʷʣʪʠ ʜʣʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʝʢʪʦʨʦʚ ʙʨʝʥʜʘ 

ʧʫʪʝʤ ʨʘʩʩʤʦʪʨʝʥʠʷ ʩʦʧʦʩʪʘʚʠʤʳʭ ʣʠʮʝʥʟʠʦʥʥʳʭ ʩʦʛʣʘʰʝʥʠʡ, ʩʚʝʜʝʥʠʷ ʦ ʢʦʪʦʨʳʭ 

ʙʝʨʫʪʩʷ ʠʟ ʨʘʩʰʠʨʝʥʥʦʡ ʙʘʟʳ ʜʘʥʥʳʭ Brand Finance ʠ ʜʨʫʛʠʭ ʦʥʣʘʡʥ ʙʘʟ ʜʘʥʥʳʭ. 

3. ʈʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩʪʘʚʢʘ ʨʦʷʣʪʠ. ʇʨʦʯʥʦʩʪʴ ʙʨʝʥʜʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʭʦʜʷ ʠʟ 

ʜʠʘʧʘʟʦʥʘ ʩʪʘʚʦʢ ʨʦʷʣʪʠ ʜʣʷ ʢʦʥʢʨʝʪʥʦʛʦ ʩʝʢʪʦʨʘ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʜʠʘʧʘʟʦʥ ʩʪʘʚʦʢ 
                                                           
194

 ʇʣʷʩʦʚʘ ʉ. ɺ. ʇʨʠʤʝʥʝʥʠʝ ʤʝʪʦʜʘ ʦʩʚʦʙʦʞʜʝʥʠʷ ʦʪ ʨʦʷʣʪʠ ʜʣʷ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʘ ʦʨʛʘʥʠ-

ʟʘʮʠʠ. ʀʤʫʱʝʩʪʚʝʥʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʅʦʤʝʨ: 1 (137)  ɻʦʜ: 2013  ʉʪʨʘʥʠʮʳ: 54-63 
195

 ʄʘʢʩʠʤʢʠʥ ɽ.ɺ. ʆʮʝʥʢʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʤʝʪʦʜʦʤ "ʦʩʚʦʙʦʞʜʝʥʠʷ ʦʪ ʨʦʷʣʪʠ" ʀʥʥʦʚʘʮʠʠ 

ʅʦʤʝʨ: 11  ɻʦʜ: 2011  ʉʪʨʘʥʠʮʳ: 101-104. 
196

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/banking_500_2016_for_print.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.01.2017). 
197
ʉʘʤʘʷ ʙʦʣʴʰʘʷ ʙʘʟʘ ʜʘʥʥʳʭ ʙʨʝʥʜʦʚ ʚ ʤʠʨʝ, ʢʦʪʦʨʘʷ ʠʟʤʝʨʷʝʪ ʮʝʥʥʦʩʪʴ ʙʨʝʥʜʘ ʚ ʩʦʟʥʘʥʠʠ ʧʦʢʫʧʘʪʝʣʝʡ, 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʵʤʦʮʠʦʥʘʣʴʥʳʭ ʦʙʨʘʟʦʚ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʙʨʝʥʜʦʤ, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ. 
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ʨʦʷʣʪʠ ʚ ʩʝʢʪʦʨʝ ʙʨʝʥʜʘ ʩʦʩʪʘʚʣʷʝʪ 1-5%, ʘ ʫ ʙʨʝʥʜʘ ʝʩʪʴ ʦʮʝʥʢʘ ʧʨʦʯʥʦʩʪʠ ʙʨʝʥʜʘ 

80 ʠʟ 100, ʪʦʛʜʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʩʪʘʚʢʘ ʨʦʷʣʪʠ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʪʦʡ ʤʘʨʢʠ ʚ 

ʜʘʥʥʦʤ ʩʝʢʪʦʨʝ ʩʦʩʪʘʚʠʪ 4,2%.  

4. ʆʧʨʝʜʝʣʷʶʪʩʷ ʜʦʭʦʜʳ ʢʦʥʢʨʝʪʥʦʛʦ ʙʨʝʥʜʘ, ʦʮʝʥʠʚʘʶʱʠʝ ʜʦʣʶ ʜʦʭʦʜʦʚ ʤʘ-

ʪʝʨʠʥʩʢʦʡ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʦʪʥʦʩʷʪʩʷ ʢ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤʫ ʙʨʝʥʜʫ.  

5. ʈʘʩʩʯʠʪʳʚʘʶʪʩʷ ʧʨʦʛʥʦʟʥʳʝ ʜʦʭʦʜʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʙʨʝʥʜʘ ʩ ʧʦʤʦʱʴʶ 

ʜʘʥʥʳʭ ʦ ʜʦʭʦʜʘʭ ʟʘ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ, ʧʨʦʛʥʦʟʦʚ ʙʠʨʞʝʚʳʭ ʘʥʘʣʠʪʠʢʦʚ ʠ 

ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 

6. ʉʪʘʚʢʘ ʨʦʷʣʪʠ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ ʦʪ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʙʨʝʥʜʘ.  

7. ʀʩʢʦʤʘʷ ʮʝʥʥʦʩʪʴ ʙʨʝʥʜʘ ʥʘʭʦʜʠʪʩʷ ʧʫʪʝʤ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʦʪ 

ʙʨʝʥʜʘ ʧʦʩʣʝ ʚʳʯʝʪʘ ʥʘʣʦʛʦʚ ʤʝʪʦʜʦʤ ʯʠʩʪʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʇʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʧʨʦʛʥʦʟʦʚ Brand Finance ʠʩʧʦʣʴʟʫʝʪ ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝ-

ʣʠ: ʦʞʠʜʘʥʠʝ ʨʦʩʪʘ ɺɺʇ, ʜʘʥʥʳʝ ʦʮʝʥʦʯʥʦʡ ʩʠʩʪʝʤʳ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʙʨʦʢʝ-

ʨʦʚ (IBES Institutional Brokers Estimate System) - ʩʠʩʪʝʤʳ ʫʩʣʫʛ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 

ʙʨʦʢʝʨʩʢʦʡ ʬʠʨʤʦʡ çʃʠʥʯ ɼʞʦʫʥʩ ʵʥʜ ʈʘʡʷʥè (ʜʘʥʥʘʷ ʬʠʨʤʘ ʩʦʙʠʨʘʝʪ ʦʮʝʥʢʠ 

ʘʥʘʣʠʪʠʢʦʚ ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ ʪʳʩʷʯ ʢʦʨʧʦʨʘʮʠʡ, ʯʴʠ ʘʢʮʠʠ ʢʦʪʠʨʫʶʪʩʷ ʥʘ ʙʠʨʞʝ, 

ʠ ʦʪʤʝʯʘʝʪ ʚ ʦʪʯʝʪʝ ʨʝʟʢʠʝ ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʦʛʥʦʟʘʭ, ʯʠʩʣʦ ʧʨʦʛʥʦʟʦʚ ʠ ʨʘʟʙʨʦʩ ʠʭ 

ʟʥʘʯʝʥʠʡ). 

ʇʨʠ ʦʮʝʥʢʝ ʙʨʝʥʜʘ ʪʘʢʞʝ ʚʘʞʥʦ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʜʦʣʶ ʩʪʦʠʤʦʩʪʠ 

ʙʨʝʥʜʘ ʚ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ. ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʙʦʣʝʝ ʬʫʥ-

ʜʘʤʝʥʪʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ, ʘ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʤʝʥʷʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʥʘʩʪʨʦʝʥʠʡ ʠʥʚʝʩʪʦʨʦʚ. ɺʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʳʥʦʯʥʦʡ ʢʘ-

ʧʠʪʘʣʠʟʘʮʠʠ ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ ʧʨʠʟʥʘʢʦʤ ʪʦʛʦ, ʯʪʦ ʙʘʥʢ ʥʝʜʦʦʮʝʥʝʥ.  

ʉʨʝʜʠ ʜʦʩʪʦʠʥʩʪʚ ʤʝʪʦʜʘ ʦʩʚʦʙʦʞʜʝʥʠʷ ʦʪ ʨʦʷʣʪʠ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʪʘʥʜʘʨʪʥʳʭ ʦʪʨʘʩʣʝʚʳʭ ʩʪʘʚʦʢ ʨʦʷʣʪʠ, ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʷ ʤʝʪʦʜʘ ʜʣʷ ʦʮʝʥʢʠ ʚʥʦʚʴ ʩʦʟʜʘʥʥʳʭ ʙʨʝʥʜʦʚ ʠ ʙʨʝʥʜʦʚ, ʢʦʪʦʨʳʝ ʜʘʚʥʦ ʩʫ-

ʱʝʩʪʚʫʶʪ ʥʘ ʨʳʥʢʝ, ʦʪʥʦʩʠʪʝʣʴʥʫʶ ʧʨʦʩʪʦʪʫ ʧʨʠʤʝʥʝʥʠʷ. ʂ ʥʝʜʦʩʪʘʪʢʘʤ ʤʦʞʥʦ 

ʦʪʥʝʩʪʠ ʩʣʦʞʥʦʩʪʴ ʥʘʭʦʞʜʝʥʠʷ ʪʘʢʦʡ ʩʪʘʚʢʠ ʨʦʷʣʪʠ ʚ ʦʪʨʘʩʣʝʚʦʡ ʩʪʘʪʠʩʪʠʢʝ, ʢʦʪʦ-

ʨʘʷ ʩʦʜʝʨʞʘʣʘ ʙʳ ʚ ʩʝʙʝ ʚʩʝ ʧʘʨʘʤʝʪʨʳ ʦʮʝʥʠʚʘʝʤʦʛʦ ʙʨʝʥʜʘ, ʪʘʢʞʝ ʨʘʩʯʝʪ ʵʪʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʥʝʮʝʣʝʩʦʦʙʨʘʟʝʥ ʜʣʷ ʮʝʣʝʡ ʫʧʨʘʚʣʝʥʠʷ ʙʨʝʥʜʦʤ ʠ ʝʛʦ ʩʪʦʠʤʦʩʪʴʶ, ʠʩ-

ʢʦʤʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʥʝ ʦʪʨʘʞʘʝʪ ʫʥʠʢʘʣʴʥʦʡ ʮʝʥʥʦʩʪʠ ʢʦʥʢʨʝʪʥʦʛʦ ʙʨʝʥʜʘ, ʘ 
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ʢʦʧʠʨʫʝʪ ʜʦʩʪʦʠʥʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʪʦʚʘʨʥʦʛʦ ʟʥʘʢʘ-ʘʥʘʣʦʛʘ. G. Rubioa, C.M. Ma-

nuel, F. P®rez-Hern§ndez
198

 ʧʨʝʜʣʦʞʠʣʠ ʜʦʧʦʣʥʠʪʴ ʤʝʪʦʜ ʠʩʢʣʶʯʝʥʠʷ ʨʦʷʣʪʠ ʩʪʘʪʠ-

ʩʪʠʯʝʩʢʦʡ ʧʨʦʮʝʜʫʨʘʤʠ, ʦʩʥʦʚʘʥʥʳʤʠ ʥʘ ʤʥʦʛʦʤʝʨʥʳʭ ʤʝʪʦʜʘʭ. 

ʇʦʟʠʮʠʠ ʙʘʥʢʦʚ ʚ ʨʝʡʪʠʥʛʝ ʙʨʝʥʜʦʚ, ʚ ʪ.ʯ. ʨʝʡʪʠʥʛʝ, ʢʦʪʦʨʳʡ ʩʦʩʪʘʚʣʷʝʪ 

BrandFinance, ʯʘʩʪʦ ʘʥʘʣʠʟʠʨʫʶʪ ʢʣʠʝʥʪʳ ʧʝʨʝʜ ʟʘʢʣʶʯʝʥʠʝʤ ʜʦʛʦʚʦʨʘ ʦ ʩʦʪʨʫʜ-

ʥʠʯʝʩʪʚʝ. ɼʘʣʝʝ ʙʫʜʝʪ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʝʡʪʠʥʛʠ ʢʨʫʧʥʝʡʰʠʭ ʛʣʦʙʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ 

ʙʨʝʥʜʦʚ.  

ɺ ʧʨʠʣʦʞʝʥʠʠ 35 ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥ-

ʜʦʚ ʧʦ ʩʪʨʘʥʘʤ ʟʘ ʧʝʨʠʦʜ 2013,
199

 2014,
200

 2015,
201

 2016
202

 ʠ 2017 ʛʛ.
203

 

ʆʙʱʘʷ ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʨʝʡʪʠʥʛʝ ʚʳʨʦʩʣʘ ʚ 2013 ʛ. ʥʘ 15%, ʩ 

746,8 ʤʣʨʜ. ʜʦʣʣ. ʚ 2012 ʛ.  ʜʦ 860,7 ʤʣʨʜ. ʜʦʣʣ. ʅʘʙʣʶʜʘʣʩʷ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥ-

ʜʦʚ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ʠ ʙʨʝʥʜʦʚ ʚʩʝʭ ʵʢʦʥʦʤʠʯʝʩʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʟʘ ʠʩʢʣʶʯʝʥʠ-

ʝʤ ʙʘʥʢʦʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʚʝʜʫʱʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʢʦʪʦʨʦʡ, HSBC ʠ 

StandardChartered, ʟʘʬʠʢʩʠʨʦʚʘʣʠ ʧʦʪʝʨʠ ʚ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ. ɺ ʮʝʣʦʤ, ʩʦʚʦʢʫʧʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʠʟ ʉʐɸ ʚ 2013 ʛ. ʙʳʣʘ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʂʠʪʘʝ, ɺʝʣʠ-

ʢʦʙʨʠʪʘʥʠʠ ʠ ʂʘʥʘʜʝ ʚʤʝʩʪʝ ʚʟʷʪʳʭ. ʅʘ ʨʘʟʚʠʚʘʶʱʠʭ ʨʳʥʢʘʭ ʥʘʙʣʶʜʘʣʦʩʴ ʩʘʤʦʝ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ, ʯʪʦ ʦʪʨʘʞʘʣʦ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʥʘ ʵʪʠʭ ʪʝʨʨʠʪʦʨʠʷʭ ʠ ʙʦʣʴʰʫʶ ʨʘʙʦʪʫ, ʢʦʪʦʨʫʶ ʧʨʦʜʝʣʘʣʠ 

ʩʘʤʠ ʙʘʥʢʠ ʧʦ ʩʦʟʜʘʥʠʶ ʙʨʝʥʜʦʚ. 

ʈʦʩʩʠʡʩʢʠʝ ʙʨʝʥʜʳ ʫʚʝʣʠʯʠʣʠ ʩʚʦʶ ʩʪʦʠʤʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1998 ʛ. ʥʘ 

453%, ʀʥʜʦʥʝʟʠʷ -  ʥʘ 443%, ʌʠʣʠʧʧʠʥʳ - ʥʘ 412%, ʂʦʣʫʤʙʠʷ - ʥʘ 377% ʠ ʂʠʪʘʡ 

ʥʘ 335%. ʉʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ʚʳʨʦʩʣʘ ʜʦ 95,7 ʤʣʨʜ. 

ʜʦʣʣ. 

ɺ 2014 ʛ. ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʨʝʡʪʠʥʛʝ ʫʚʝʣʠʯʠʣʘʩʴ 

ʥʘ 14%, ʯʪʦ ʦʪʨʘʞʘʣʦ ʧʨʦʜʦʣʞʝʥʠʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʛʣʦʙʘʣʴʥʳʭ ʙʘʥʢʦʚ ʦʪ ʧʦʩʣʝʜ-

ʩʪʚʠʡ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. ɺʦʩʝʤʴ ʠʟ ʜʝʩʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʣʠ ʩʪʦ-

                                                           
198

 Gracia Rubioa, Conrado M. Manuel, Francisco P®rez-Hern§ndez. Valuing brands under royalty relief methodol-

ogy according to international accounting and valuation standards. European Journal of Management and Business 

Economics 25 (2016) 76ï87 
199

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/top_500_banking_brands_2013_article.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.03.2014). 
200

 Rankingthebrands.com /https://www.rankingthebrands.com/The-Brand-Rankings.aspx?rankingID=84&year=752 
201

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/banking_500_2015_for_print.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.06.2015). 
202

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/banking_500_2016_for_print.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.01.2017). 
203

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/bf_banking_500_2017_locked.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.01.2018). 
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ʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ʥʘ 9% ʠ ʙʦʣʝʝ. ɺ ʮʝʣʦʤ, 2014 ʛ. ʦʢʘʟʘʣʩʷ ʫʜʘʯʥʳʤ ʜʣʷ ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ʆʩʦʙʝʥʥʦ ʭʦʨʦʰʠʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘʙʣʶʜʘʶʪʩʷ ʫ ʝʚʨʦ-

ʧʝʡʩʢʠʭ ʙʘʥʢʦʚ. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʚʘʞʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʦʮʝʥʢʠ ʠʭ ʙʨʝʥʜʘ ʷʚ-

ʣʷʶʪʩʷ ʧʨʦʛʥʦʟʳ ʜʦʭʦʜʦʚ ʠ ʦʮʝʥʢʘ ʨʠʩʢʘ, ʢʦʪʦʨʳʝ ʫʣʫʯʰʘʣʠʩʴ ʧʦ ʤʝʨʝ ʪʦʛʦ, ʢʘʢ 

ʩʦʢʨʘʱʘʣʠʩʴ ʢʨʠʟʠʩʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʝʚʨʦʟʦʥʳ, ʤʥʦʛʠʝ ʙʘʥʢʠ ʫʚʝʣʠʯʠʣʠ ʫʨʦʚʝʥʴ 

ʢʘʧʠʪʘʣʘ, ʦʯʠʩʪʠʣʠ ʙʘʣʘʥʩʳ ʦʪ ʧʣʦʭʠʭ ʘʢʪʠʚʦʚ, ʧʦʩʢʦʣʴʢʫ ʙʨʝʥʜʳ ʦʪʨʘʞʘʶʪ ʮʝʥʫ 

ʘʢʮʠʡ ʠ ʨʳʥʦʯʥʫʶ ʢʘʧʠʪʘʣʠʟʘʮʠʶ.  

ɹʨʝʥʜʳ ʙʘʥʢʦʚ ʉʐɸ ʧʦ-ʧʨʝʞʥʝʤʫ ʣʠʜʠʨʦʚʘʣʠ ʚ ʨʝʡʪʠʥʛʝ, ʫʚʝʣʠʯʠʚ ʩʪʦʠ-

ʤʦʩʪʴ ʩʦ 174 ʜʦ 194 ʤʣʨʜ. ʜʦʣʣ. ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ʨʘʩʧʦʣʦʞʠʣʠʩʴ ʢʠʪʘʡʩʢʠʝ ʙʨʝʥ-

ʜʳ, ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 20%, ʩ 94 ʜʦ 113 ʤʣʨʜ. ʜʦʣʣ. 

ʉʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʠʪʘʥʩʢʠʭ ʙʨʝʥʜʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 18% ʜʦ 76 ʤʣʨʜ. ʜʦʣʣ., 

ʥʝʤʝʮʢʠʭ - ʥʘ 14% ʜʦ 32 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ɹʦʣʴʰʝ ʚʩʝʛʦ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʦʩ ʫ 

ʷʧʦʥʩʢʠʭ ʙʘʥʢʦʚ ï ʥʘ 60% ʜʦ 59 ʤʣʨʜ. ʜʦʣʣ. ɺ 2013 ʛ. ʦʥ ʨʝʟʢʦ ʩʥʠʟʠʣʩʷ ʠʟ-ʟʘ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ, ʚʳʟʚʘʥʥʳʭ ʘʚʘʨʠʝʡ ʥʘ ʌʫʢʫʩʠʤʝ. 

ʉʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʧʨʦʛʨʝʩʩ ʤʘʣʳʭ ʙʘʥʢʦʚ ʷʚʣʷʣʩʷ 

ʙʦʣʝʝ ʚʧʝʯʘʪʣʷʶʱʠʤ, ʯʝʤ ʢʨʫʧʥʳʭ. ʊʘʢ, ʚ 2014 ʛʦʜʫ ʥʘ 100 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ 

ʧʨʠʭʦʜʠʣʦʩʴ 78% ʦʪ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʚ ʨʝʡʪʠʥʛʝ, ʘ ʚ 2013 ʛ. -  81%. ʉʦʚʦʢʫʧʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ 50 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʣʷʣʘ 63% ʚ 2015 ʛ. ʠ 65% ʚ 2013 ʛ. 

ɺ 2015 ʛ. ʩʘʤʳʤ ʟʘʤʝʪʥʳʤ ʩʦʙʳʪʠʝʤ ʚ ʨʝʡʪʠʥʛʝ ʩʪʘʣʦ ʨʝʟʢʦʝ ʫʚʝʣʠʯʝʥʠʝ 

ʩʪʦʠʤʦʩʪʠ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ, ʯʪʦ ʷʚʣʷʣʦʩʴ ʩʣʝʜʩʪʚʠʝʤ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʨʦʩʪʘ 

ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ʃʠʜʠʨʦʚʘʣʠ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʩʦʚʦʢʫʧʥʦʡ ʩʪʨʘʥʦʚʦʡ ʩʪʦʠʤʦ-

ʩʪʠ (202 ʤʣʨʜ. ʜʦʣʣ.) ʧʦ-ʧʨʝʞʥʝʤʫ ʙʘʥʢʠ ʉʐɸ.  

ɺ ɽʚʨʦʧʝ ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʥʘʙʣʶʜʘʣʘʩʴ ʚ ɺʝʣʠ-

ʢʦʙʨʠʪʘʥʠʠ. ɸ ʩʘʤʳʤ ʢʨʫʧʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʙʨʝʥʜʦʤ ʩʪʘʣ ʬʨʘʥʮʫʟʩʢʠʡ BNP 

Paribas, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʠʣʘ 11,5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʇʨʠ ʵʪʦʤ ʩʘʤʘ ʩʪʦʠ-

ʤʦʩʪʴ ʙʨʝʥʜʘ BNP Paribas ʩʥʠʟʠʣʘʩʴ ʥʘ 5,27 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ, ʯʪʦ ʦʙʲʷʩʥʷʝʪʩʷ 

ʫʭʫʜʰʠʚʰʠʤʠʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʫʩʣʦʚʠʷʤʠ ʚʦ ʌʨʘʥʮʠʠ. ʉʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚʦ ʌʨʘʥʮʠʠ ʩʥʠʟʠʣʘʩʴ ʥʘ 19% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʝʡʪʠʥʛʦʤ 2014 

ʛʦʜʘ. 

ɺ 2016 ʛ. ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʨʝʡʪʠʥʛʝ ʚʳʨʦʩʣʘ ʥʘ 

5,7% ʜʦ 988,3 ʤʣʨʜ. ʜʦʣʣ. ɺ ʮʝʣʦʤ, ʥʘ ʨʝʡʪʠʥʛ ʧʦʚʣʠʷʣʘ ʨʳʥʦʯʥʘʷ ʠ ʚʘʣʶʪʥʘʷ ʚʦ-

ʣʘʪʠʣʴʥʦʩʪʴ. ʂʠʪʘʡʩʢʠʝ ʙʨʝʥʜʳ ʩʦʚʝʨʰʠʣʠ ʢʘʯʝʩʪʚʝʥʥʳʡ ʧʨʦʨʳʚ, ʢʦʪʦʨʳʡ ʦʭʘʨʘʢ-
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ʪʝʨʠʟʦʚʘʣʩʷ ʢʦʥʮʝʥʪʨʘʮʠʝʡ ʮʝʣʦʛʦ ʨʷʜʘ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ʚ ʚʝʨʭʥʝʡ ʯʘʩʪʠ ʨʝʡʪʠʥ-

ʛʘ. ʉʪʦʠʤʦʩʪʴ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ ʚʳʨʦʩʣʘ ʥʘ 42% ʜʦ 206,9 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʆʜʥʘʢʦ 

ʣʠʜʝʨʘʤʠ ʧʦ ʩʦʚʦʢʫʧʥʦʡ ʩʪʦʠʤʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ 2016 ʛ. ʧʦ-ʧʨʝʞʥʝʤʫ 

ʦʩʪʘʚʘʣʠʩʴ ʉʐɸ, - ʩʪʦʠʤʦʩʪʴ ʚʳʨʦʩʣʘ ʥʘ 12% ʠ ʩʦʩʪʘʚʠʣʘ 225 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʉʦ-

ʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 5,1%. ʂʘʥʘʜʩʢʠʝ 

ʙʨʝʥʜʳ ʩʦʭʨʘʥʠʣʠ ʟʘ ʩʦʙʦʡ ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʠʭ ʩʪʦ-

ʠʤʦʩʪʴ ʩʥʠʟʠʣʘʩʴ ʥʘ 11,6%. 

ɺ ɹʨʘʟʠʣʠʠ ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ʩʥʠʟʠʣʘʩʴ ʥʘ 57,4% ʠʟ-ʟʘ ʦʩʣʘʙ-

ʣʝʥʠʷ ʙʨʘʟʠʣʴʩʢʦʛʦ ʨʝʘʣʘ ʠ ʫʚʝʣʠʯʝʥʠʷ ʨʠʩʢʦʚ; ʪʝʤ ʥʝ ʤʝʥʝʝ, ʙʨʝʥʜʳ Bradesco ʠ 

Itau ʧʦ-ʧʨʝʞʥʝʤʫ ʦʮʝʥʠʚʘʣʠʩʴ ʚʳʩʦʢʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠ-

ʪʝʣʝʡ. 

ɻʨʝʯʝʩʢʠʝ ʙʘʥʢʠ ʧʦʪʝʨʷʣʠ 54% ʦʪ ʦʙʱʝʡ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ. 

ʕʪʦʤʫ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʦʩʣʘʙʣʝʥʠʝ ʝʚʨʦ ʠ ʩʦʢʨʘʱʝʥʠʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. ʕʢʦʥʦ-

ʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʚ ɻʨʝʮʠʠ ʟʘʤʝʜʣʠʣ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ. Piraeus Bank, ʢʦ-

ʪʦʨʳʡ ʧʦʪʝʨʷʣ ʚ ʨʝʡʪʠʥʛʝ 199 ʧʦʟʠʮʠʡ, ʠʤʝʣ ʩʘʤʫʶ ʙʦʣʴʰʫʶ ʜʦʣʶ ʥʝʨʘʙʦʪʘʶʱʠʭ 

ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʝ ʧʦʚʣʠʷʣʠ ʥʘ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʠ, ʚ ʢʦʥʝʯ-

ʥʦʤ ʩʯʝʪʝ, ʢ ʧʘʜʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ. 

ɹʨʝʥʜʳ ʢʘʥʘʜʩʢʠʭ ʙʘʥʢʦʚ ʪʘʢʞʝ ʧʦʩʪʨʘʜʘʣʠ ʦʪ ʦʙʝʩʮʝʥʝʥʠʷ ʚʘʣʶʪʳ, ʢʦʪʦʨʦʝ 

ʫʩʫʛʫʙʠʣʦʩʴ ʟʘʚʠʩʠʤʦʩʪʴʶ ʦʪ ʥʝʬʪʷʥʦʡ ʦʪʨʘʩʣʠ. ɺ ʮʝʣʦʤ, ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ 

ʙʨʝʥʜʦʚ ʩʦʩʪʘʚʠʣʦ 20%. ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ TD Bank ʩʥʠʟʠʣʘʩʴ ʤʝʥʴʰʝ ʧʦ ʩʨʘʚʥʝ-

ʥʠʶ ʩʦ ʩʪʦʠʤʦʩʪʴʶ ʙʨʝʥʜʦʚ ʢʦʥʢʫʨʝʥʪʦʚ, ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʥʝʬʪʝʛʘʟʦʚʳʝ ʘʢʪʠʚʳ ʩʦ-

ʩʪʘʚʣʷʣʠ ʤʝʥʝʝ 1% ʦʪ ʝʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 

ɺ 2017 ʛ., ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʧʦʪʨʝʙʠʪʝʣʠ ʧʨʦʜʦʣʞʘʣʠ ʦʪʥʦʩʠʪʴʩʷ ʢ ʙʘʥʢʘʤ 

ʩ ʥʝʜʦʚʝʨʠʝʤ ʠʟ-ʟʘ ʩʝʨʠʠ ʩʢʘʥʜʘʣʦʚ ʠ ʧʦʪʝʨʴ, ʚʳʟʚʘʥʥʳʭ ʛʣʦʙʘʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʢʨʠʟʠʩʦʤ, ʢʦʪʦʨʳʡ ʚ ʦʩʥʦʚʥʦʤ ʟʘʪʨʦʥʫʣ ʟʘʧʘʜʥʳʝ ʙʘʥʢʠ, ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʧʷʪʠʩʦʪ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚʦʟʨʦʩʣʘ ʥʘ 8,7% ʠ ʩʦʩʪʘʚʠʣʘ 1074,0 

ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. 

ʊʘʢʞʝ ʚʧʝʨʚʳʝ ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʂʠʪʘʝ ʧʨʝʚʳʩʠ-

ʣʘ ʩʦʚʦʢʫʧʥʫʶ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ʚ ʉʐɸ ï ʦʥʘ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 25% ʜʦ 259,2 ʤʣʨʜ. 

ʜʦʣʣ. ʕʪʦʪ ʨʦʩʪ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʧʨʦʜʦʣʞʠʪʩʷ ʠ ʚ ʜʘʣʴʥʝʡʰʝʤ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʙʦʣʝʝ 

ʟʨʝʣʳʭ ʟʘʧʘʜʥʳʭ ʨʳʥʢʦʚ. ʊʘʢʦʡ ʨʘʟʨʳʚ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʤʘʨʞʘ ʟʘʧʘʜʥʳʭ ʙʘʥ-
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ʢʦʚ ʩʥʠʟʠʣʘʩʴ ʠʟ-ʟʘ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʥʠʟʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʘ ʢʠʪʘʡʩʢʠʝ 

ʙʘʥʢʠ ʧʨʠ ʵʪʦʤ ʛʝʥʝʨʠʨʦʚʘʣʠ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʧʨʠʙʳʣʠ. 

ʉʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʉʐɸ ʫʚʝʣʠʯʠʣʘʩʴ ʚʩʝʛʦ ʥʘ 7% 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ, ʧʦʟʠʮʠʠ ʙʨʠʪʘʥʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʩʪʨʘʥʦʚʦʤ ʨʝʡ-

ʪʠʥʛʝ ʥʝ ʧʦʤʝʥʷʣʠʩʴ, ʦʥʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʟʘʥʠʤʘʶʪ ʪʨʝʪʴʝ ʤʝʩʪʦ, ʭʦʪʷ ʠʭ ʩʪʦʠʤʦʩʪʴ 

ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 16%. 

ʈʦʩʪ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʙʘʥʢʦʚ ʉʐɸ (ʰʝʩʪʴ ʙʘʥʢʦʚ ʚʭʦʜʷʪ ʚ ʚʝʨʭʥʶʶ ʜʚʘ-

ʜʮʘʪʢʫ ʤʠʨʦʚʦʛʦ ʨʝʡʪʠʥʛʘ) ʚʳʟʚʘʥ ʫʣʫʯʰʝʥʠʝʤ ʚʣʠʷʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ. 

ɽʚʨʦʧʝʡʩʢʠʝ ʙʨʝʥʜʳ, ʥʘʧʨʦʪʠʚ, ʠʩʧʳʪʳʚʘʶʪ ʩʣʦʞʥʦʩʪʠ ʠʟ-ʟʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʝʱʝ ʙʦʣʴʰʝ ʫʭʫʜʰʘʶʪ ʩʫʱʝ-

ʩʪʚʫʶʱʠʝ ʧʨʦʙʣʝʤʳ ʩ ʣʠʢʚʠʜʥʦʩʪʴʶ. ɹʨʠʪʘʥʩʢʠʝ ʙʘʥʢʠ ʩʦʭʨʘʥʷʶʪ ʣʠʜʝʨʩʪʚʦ ʧʦ 

ʩʦʚʦʢʫʧʥʦʡ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ, ʭʦʪʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʫʤʝʥʴʰʝʥʠʷ ʠʭ 

ʩʪʦʠʤʦʩʪʠ ʚʩʣʝʜʩʪʚʠʝ ʙʨʝʢʟʠʪʘ. ʉʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʠʪʘʣʴʷʥʩʢʠʭ ʙʨʝʥʜʦʚ ʩʥʠʟʠ-

ʣʘʩʴ ʥʘ 17% ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʚ ʩʪʨʘʥʝ ʧʨʦʜʦʣʞʘʝʪʩʷ ʙʘʥʢʦʚʩʢʠʡ ʢʨʠʟʠʩ, ʢʦʪʦʨʳʡ ʩʦ-

ʧʨʦʚʦʞʜʘʝʪʩʷ ʙʦʣʝʝ ʥʠʟʢʠʤʠ ʜʦʭʦʜʘʤʠ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ, ʫʭʫʜʰʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʬʘʢʪʦʨʦʚ. ʅʝʤʝʮʢʠʝ ʙʨʝʥʜʳ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʦʪʝʨʷʣʠ 34%, ʯʪʦ ʙʳʣʦ ʚʳʟʚʘʥʦ 

ʧʨʦʙʣʝʤʘʤʠ ʫ ʢʨʫʧʥʝʡʰʝʛʦ ʙʘʥʢʘ ʩʪʨʘʥʳ - Deutsche Bank. ɹʘʥʢ ʦʢʘʟʘʣʩʷ ʚʦʚʣʝʯʝʥ 

ʚ ʨʘʟʣʠʯʥʳʝ ʩʢʘʥʜʘʣʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʠʧʦʪʝʯʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʉʐɸ, ʚʦʟ-

ʤʦʞʥʳʝ ʤʘʥʠʧʫʣʷʮʠʠ ʩ ʨʦʩʩʠʡʩʢʠʤ ʨʳʥʢʦʤ, ʢʦʪʦʨʳʝ ʧʦʚʣʠʷʣʠ ʥʘ ʧʨʠʙʳʣʴʥʦʩʪʴ ʠ 

ʩʥʠʟʠʣʠ ʜʦʚʝʨʠʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʢ ʙʨʝʥʜʫ. ʉʘʤ Deutsche Bank ʧʦʪʝʨʷʣ 41% ʦʪ ʩʪʦʠ-

ʤʦʩʪʠ ʩʚʦʝʛʦ ʙʨʝʥʜʘ. 

ɹʨʘʟʠʣʴʩʢʠʝ ʙʘʥʢʠ ʫʚʝʣʠʯʠʣʠ ʩʪʦʠʤʦʩʪʴ ʩʚʦʠʭ ʙʨʝʥʜʦʚ ʥʘ 50% ʠʟ-ʟʘ ʙʦʣʝʝ 

ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʨʠʩʢʘ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ, ʫʢʨʝʧʣʝʥʠʷ ʙʨʘʟʠʣʴʩʢʦʛʦ ʨʝʘʣʘ ʧʦ ʦʪ-

ʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ ʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʮʝʥ ʥʘ ʥʝʬʪʴ.  

ɺ ʮʝʣʦʤ, ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʩʪʨʘʥʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ 

ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʦʚ ʚ ʛʣʦʙʘʣʴʥʦʤ ʤʘʩʰʪʘʙʝ ʫʚʝʣʠ-

ʯʠʚʘʝʪʩʷ. ʅʝʫʢʣʦʥʥʦ ʫʣʫʯʰʘʣʘʩʴ ʧʦʟʠʮʠʷ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ, ʯʪʦ ʦʪʨʘʞʘʣʦ ʨʦʩʪ 

ʵʢʦʥʦʤʠʢʠ ʂʠʪʘʷ. ɺ 2017ʛ. ʂʠʪʘʡ ʧʦʪʝʩʥʠʣ ʉʐɸ ʥʘ ʚʝʨʭʥʝʡ ʩʪʨʦʯʢʝ ʨʝʡʪʠʥʛʘ. 

ɹʘʥʢʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʚ 2013-2017ʛʛ. ʥʝʠʟʤʝʥʥʦ ʟʘʥʠʤʘʣʠ ʪʨʝʪʴʶ ʩʪʨʦʯʢʫ ʨʝʡʪʠʥ-

ʛʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʫʚʝʣʠʯʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʚ ʚ ʵʪʦʡ ʩʪʨʘʥʝ ʧʝʨʠʦʜʠʯʝʩʢʠ 

ʩʤʝʥʷʝʪʩʷ ʠʭ ʥʝʢʦʪʦʨʳʤ ʫʤʝʥʴʰʝʥʠʝʤ. ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʦʧʫʩʪʠʣʠʩʴ ʩ ʜʚʝʥʘʜʮʘ-

ʪʦʡ ʧʦʟʠʮʠʠ ʚ 2013ʛ. ʥʘ ʚʦʩʝʤʥʘʜʮʘʪʫʶ ʧʦʟʠʮʠʶ ʚ 2016ʛ. 
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ɺ 2013 ʛ. ʘʤʝʨʠʢʘʥʩʢʠʡ Wells Fargo ʧʦʪʝʩʥʠʣ ʙʨʠʪʘʥʩʢʠʡ HSBC ʩ ʚʝʨʭʥʝʡ 

ʧʦʟʠʮʠʠ ʨʝʡʪʠʥʛʘ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʠʛʥʘʣʦʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʙʘʥʢʦʚ ʉʐɸ ʧʦʩʣʝ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ Wells Fargo ʚʦʟʨʦʩʣʘ ʩ 26 ʤʣʨʜ. ʜʦʣʣ.  ʚ 2013 

ʛʦʜʫ ʜʦ 30 ʤʣʨʜ. ʚ 2014 ʛʦʜʫ. 

ʉʘʤʳʡ ʙʦʣʴʰʦʡ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ 2013 ʛ. ʥʘʙʣʶʜʘʣʩʷ ʫ Agricultural-

Bank of China -  6,04 ʤʣʨʜ. ʜʦʣʣ., ʯʪʦ ʧʦʜʥʷʣʦ ʝʛʦ ʩ 18 ʥʘ 11 ʧʦʟʠʮʠʶ ʚ ʨʝʡʪʠʥʛʝ. 

ʍʦʨʦʰʠʡ ʨʝʟʫʣʴʪʘʪ ʚ 2013 ʛ. ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʪʘʢʞʝ ʨʦʩʩʠʡʩʢʠʡ ʉʙʝʨʙʘʥʢ, ʢʦ-

ʪʦʨʳʡ ʫʚʝʣʠʯʠʣ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʥʘ 3,39 ʤʣʨʜ. ʜʦʣʣ. ʠ ʧʦʜʥʷʣʩʷ ʩ 17-ʛʦ ʥʘ 13-ʝ 

ʤʝʩʪʦ. ʆʥ ʪʘʢʞʝ ʟʘʥʠʤʘʣ ʚʪʦʨʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ ʣʫʯʰʠʭ ʙʨʝʥʜʦʚ ʚ ɽʚʨʦʧʝ, ʯʝʤʫ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʚʩʷ ʝʛʦ ʩʪʦʠʤʦʩʪʴ ʚ ʨʘʟʤʝʨʝ 14,2 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ ʩʦ-

ʩʨʝʜʦʪʦʯʝʥʘ ʚ ɽʚʨʦʧʝ. ɺ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʙʦʣʴʰʝ ʚʩʝʛʦ ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʩʪʦʠ-

ʤʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ Banco do Brasil ï ʥʘ 2,62 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ.  

ʇʨʦʙʣʝʤʳ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʠʟ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʦʪʨʘʞʘʶʪ ʧʨʦʙʣʝʤʳ 

ʚ ʠʭ ʵʢʦʥʦʤʠʢʝ. ʈʦʩʩʠʡʩʢʠʡ ʉʙʝʨʙʘʥʢ, ʩʘʤʳʡ ʢʨʫʧʥʳʡ ʙʨʝʥʜ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʨʳʥʢʘʭ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ) ʚ 2014 ʛ. ʩʥʠʟʠʣ ʩʚʦʶ ʩʪʦʠʤʦʩʪʴ ʥʘ 

11%, ʜʦ 11 ʤʣʨʜ. ʜʦʣʣ. ɹʨʘʟʠʣʴʩʢʠʡ ʙʨʝʥʜ Bradesco ʧʦʪʝʨʷʣ 20% ʩʪʦʠʤʦʩʪʠ, ʘ Ita¼ 

ï 20%. ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ State Bank of India, ʢʨʫʧʥʝʡʰʝʡ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

ʩʪʨʘʥʳ ʧʦ ʘʢʪʠʚʘʤ ʠ ʢʘʧʠʪʘʣʫ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ, ʩʥʠʟʠʣʘʩʴ ʥʘ 32%, ʩ 6 ʤʣʨʜ. ʜʦʣʣ. ʜʦ 

4 ʤʣʨʜ. ʜʦʣʣ. ʆʮʝʥʢʘ ʙʘʥʢʘ Tokyo-Mitsubishi UFJ ʚ 2014 ʛʦʜʫ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 51% 

ʜʦ 17,6 ʤʣʨʜ. ʜʦʣʣ., ʘ Sumitomo Mitsui Financial Group ʚʳʨʦʩʣʘ ʥʘ 43% ʜʦ 7,8 ʤʣʨʜ. 

ʜʦʣʣ.  

ɺ 2015 ʛ., ʫʞʝ ʪʨʝʪʠʡ ʨʘʟ ʧʦʜʨʷʜ, ʨʝʡʪʠʥʛ ʚʦʟʛʣʘʚʠʣ ʘʤʝʨʠʢʘʥʩʢʠʡ Wells 

Fargo, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʢʦʪʦʨʦʛʦ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 4,68 ʤʠʣʣʠʘʨʜʘ ʜʦʣʣʘʨʦʚ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2014 ʛ.  ʂʠʪʘʡʩʢʠʡ ICBC ʧʝʨʝʤʝʩʪʠʣʩʷ ʥʘ ʚʪʦʨʦʝ ʤʝʩʪʦ ʩ ʰʝʩʪʦʛʦ,  

China Construction Bank ʩ ʜʝʚʷʪʦʛʦ ʥʘ ʯʝʪʚʝʨʪʦʝ, ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʚ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʨʦʩʪ ʠ ʧʦʢʘʟʘʣ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʨʦʩʪ ʚ ʛʣʦʙʘʣʴʥʦʤ ʤʘʩʰʪʘʙʝ ï ʩʪʦʠʤʦʩʪʴ ʝʛʦ ʙʨʝʥʜʘ 

ʚʳʨʦʩʣʘ ʥʘ 7,46 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. Agricultural Bank of China ʪʘʢʞʝ ʫʣʫʯʰʠʣ ʩʚʦʡ 
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ʨʝʡʪʠʥʛ, ʧʦʜʥʷʚʰʠʩʴ ʩ 10-ʛʦ ʥʘ 8-ʝ ʤʝʩʪʦ, ʘ 9-ʶ ʧʦʟʠʮʠʶ ʟʘʥʷʣ Bank of China, ʢʦ-

ʪʦʨʳʡ ʧʦʜʥʷʣʩʷ ʩ 12-ʡ ʧʦʟʠʮʠʠ.  

ɺ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʙʘʥʢ Bradesco ʚ 2015 ʛ. ʩʪʘʣ ʩʘʤʳʤ ʮʝʥʥʳʤ ʙʨʝʥʜʦʤ, 

ʩʤʝʩʪʠʚ ʙʘʥʢ Santander, ʝʛʦ ʩʪʦʠʤʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2014 ʛ. ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 1,79 

ʤʣʨʜ. ʜʦʣʣ. ʠ ʩʦʩʪʘʚʠʣʘ 12,4 ʤʣʨʜ. ʜʦʣʣ. ʕʪʠʤ ʫʩʧʝʭʦʤ Bradesco ʦʙʷʟʘʥ ʩʧʦʩʦʙʥʦ-

ʩʪʠ ʨʘʙʦʪʘʪʴ ʩ ʣʶʙʳʤ ʪʠʧʦʤ ʢʣʠʝʥʪʦʚ, ʚʢʣʶʯʘʷ ʣʶʜʝʡ ʩ ʥʝʙʦʣʴʰʠʤʠ ʜʦʭʦʜʘʤʠ ʠ 

ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷʤʠ. ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʪʘʢʠʭ ʦʧʝʨʘʮʠʡ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʠʤʝʶʪ 

ʪʝʭʥʦʣʦʛʠʠ, ʧʦʵʪʦʤʫ ʙʘʥʢ ʚ 2015 ʛ. ʠʥʚʝʩʪʠʨʦʚʘʣ ʚ ʀʊ-ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ 1,87 ʤʣʨʜ. 

ʜʦʣʣʘʨʦʚ. Bradesco ʠʥʚʝʩʪʠʨʦʚʘʣ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʫʤʤʳ, ʯʪʦʙʳ ʫʚʝʣʠʯʠʪʴ ʩʚʦʶ ʜʦ-

ʣʶ ʥʘ ʨʳʥʢʝ ʠ ʢʣʠʝʥʪʩʢʫʶ ʙʘʟʫ ʚ ʥʠʟʰʝʤ ʠ ʩʨʝʜʥʝʤ ʢʣʘʩʩʘʭ. ʈʦʩʪ ʨʘʩʭʦʜʦʚ ʚ ʵʪʠʭ 

ʜʚʫʭ ʢʣʘʩʩʘʭ ʚ ɹʨʘʟʠʣʠʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 30%. ɹʘʥʢ Bradesco 

ʙʳʣ ʝʜʠʥʩʪʚʝʥʥʳʤ ʙʘʥʢʦʤ, ʢʦʪʦʨʳʡ ʥʘʩʪʨʘʠʚʘʣ ʫʩʣʫʛʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʪʨʝʙʥʦ-

ʩʪʷʤʠ ʢʣʠʝʥʪʦʚ, ʠʥʚʝʩʪʠʨʦʚʘʣ ʚ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʪʘʢʠʝ ʢʘʢ ʧʨʠʣʦʞʝʥʠʷ ʩ ʩʝʥ-

ʩʦʨʥʳʤ ʠʜʝʥʪʠʬʠʢʘʪʦʨʦʤ ʠ ʮʠʬʨʦʚʳʝ ʯʝʢʦʚʳʝ ʜʝʧʦʟʠʪʳ.  

ɺ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2015 ʛʦʜʘ HSBC ʟʘʬʠʢʩʠʨʦʚʘʣ ʦʛʨʘʥʠʯʝʥʥʳʡ ʨʦʩʪ ʚʳ-

ʨʫʯʢʠ ʠʟ-ʟʘ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʥʘ ʦʩʥʦʚʥʳʭ ʨʳʥʢʘʭ ɸʟʠʠ ʠ ʞʝʩʪʢʠʭ ʫʩʣʦʚʠʡ ʚʝʜʝ-

ʥʠʷ ʙʠʟʥʝʩʘ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ʊʘʢʞʝ ʙʳʣʦ ʧʨʦʜʘʥʦ ʥʝʩʢʦʣʴʢʦ ʥʘʧʨʘʚʣʝʥʠʡ ʙʠʟ-

ʥʝʩʘ, ʧʨʝʢʨʘʱʝʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʠ ʥʘ ʥʝʢʦʪʦʨʳʭ ʨʳʥʢʘʭ. ʇʨʠ 

ʵʪʦʤ ʥʘ ʦʩʥʦʚʥʳʭ ʨʳʥʢʘʭ ʙʨʝʥʜ ʦʩʪʘʚʘʣʩʷ ʩʠʣʴʥʳʤ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤ, ʩ ʚʳ-

ʩʦʢʦʡ ʫʟʥʘʚʘʝʤʦʩʪʴʶ ʥʘ ʤʠʨʦʚʦʤ ʫʨʦʚʥʝ. ʊʘʢʞʝ HSBC ʢʦʥʩʦʣʠʜʠʨʦʚʘʣ ʩʚʦʡ ʙʠʟ-

ʥʝʩ, ʧʨʦʜʘʚʘʷ ʥʝʨʝʥʪʘʙʝʣʴʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʣʠʩʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤʠ. 

ʕʪʦ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʜʦʭʦʜʘʭ HSBC ʠ ʧʨʠʚʝʣʦ ʢ ʟʥʘʯʠ-

ʪʝʣʴʥʦʤʫ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ. ʆʩʦʙʝʥʥʦ ʙʨʝʥʜ ʧʦʩʪʨʘʜʘʣ ʠʟ-ʟʘ ʙʨʝʢʟʠʪʘ ʠ 

ʰʚʝʡʮʘʨʩʢʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʩʢʘʥʜʘʣʘ. ɺ 2015 ʛ. ʩʦʪʨʫʜʥʠʢʠ ʙʘʥʢʘ ʩʪʘʣʠ ʧʦʟʠʮʠʦʥʠ-

ʨʦʚʘʪʴ ʩʚʦʡ ʙʨʝʥʜ ʢʘʢ çʧʦʜʜʝʨʞʢʫ ʘʤʙʠʮʠʡ ʢʣʠʝʥʪʦʚè, ʪ.ʝ. ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʠʤ ʚʦʟ-

ʤʦʞʥʦʩʪʠ çʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʠ ʥʘʜʝʞʜʳ ʠ ʤʝʯʪʳè. ʅʦ ʥʘʠʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʦʙ-

ʨʘʟʦʤ ʥʘ ʙʨʝʥʜ, ʧʦ ʩʣʦʚʘʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʙʘʥʢʘ, ʧʦʚʣʠʷʣʠ ʫʩʠʣʠʷ ʧʦ ʫʣʫʯʰʝʥʠʶ 

ʩʝʨʚʠʩʘ. ʋ ʙʘʥʢʘ ʝʩʪʴ ʦʪʜʝʣʴʥʳʝ ʢʦʤʘʥʜʳ ʩʦʪʨʫʜʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʦʧʪʠʤʠʟʠʨʫʶʪ 

ʧʨʦʮʝʩʩʳ ʠ ʩʦʚʝʨʰʝʥʩʪʚʫʶʪ ʮʠʬʨʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. ʅʘʧʨʠʤʝʨ, ʚ ʠʶʥʝ 2015 ʛ. 

ʙʳʣ ʟʘʧʫʱʝʥ HSBC Apple Pay, ʢʦʪʦʨʳʡ ʙʳʣ ʚʳʩʦʢʦ ʦʮʝʥʝʥ ʢʣʠʝʥʪʘʤʠ.  

ɺ ʪʘʙʣʠʮʝ 2.2 ʧʨʝʜʩʪʘʚʣʝʥ ʨʝʡʪʠʥʛ ʪʨʠʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥ-
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ʜʦʚ ʚ 2016
206

 ʠ 2017
207
ʛʛ. 

ɺ 2016 ʛ. ʫʩʧʝʭ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʩʪʨʘʥʦʚʦʤ ʨʝʡʪʠʥʛʝ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ 

ʫʩʧʝʭʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʭ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ (ICBC (ʚʪʦʨʦʝ ʤʝʩʪʦ ʨʝʡ-

ʪʠʥʛʘ), China Construction Bank (ʪʨʝʪʴʝ ʤʝʩʪʦ ʨʝʡʪʠʥʛʘ) ʠ Agricultural Bank of China 

(ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ ʨʝʡʪʠʥʛʘ)). ʇʨʠ ʵʪʦʤ ʚ ʨʝʡʪʠʥʛʝ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʩʤʦʛʣʠ ʫʚʝʣʠ-

ʯʠʪʴ ʩʪʦʠʤʦʩʪʴ ʩʚʦʝʛʦ ʙʨʝʥʜʘ, ʚʦʩʝʤʴ ʠʟ ʜʝʩʷʪʠ ʙʘʥʢʦʚ ï ʢʠʪʘʡʩʢʠʝ. ɹʦʣʴʰʝ ʚʩʝʛʦ 

ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʚ 2016 ʛ. ʫʚʝʣʠʯʠʣʘʩʴ ʫ Agricultural Bank of China ï ʥʘ 9,6 ʤʣʨʜ. 

ʜʦʣʣ., Wells Fargo (ʉʐɸ) ʥʘ 9 ʤʣʨʜ. ʜʦʣʣ. ʠ China Construction Bank ʥʘ 9 ʤʣʨʜ. 

ʜʦʣʣ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʩʪʨʝʤʠʪʝʣʴʥʳʡ ʨʦʩʪ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ, ʘʤʝʨʠʢʘʥʩʢʠʡ Wells 

Fargo ʯʝʪʚʝʨʪʳʡ ʛʦʜ ʧʦʜʨʷʜ ʣʠʜʠʨʦʚʘʣ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʙʨʝʥʜʦʚ - ʩʪʦʠʤʦʩʪʴ 

ʝʛʦ ʙʨʝʥʜʘ ʚ 2016 ʛ. ʩʦʩʪʘʚʣʷʣʘ 44,2 ʤʣʨʜ. ʜʦʣʣ. ʂʨʦʤʝ ʪʦʛʦ, ʵʪʦ ʩʘʤʳʡ ʮʝʥʥʳʡ 

ʙʨʝʥʜ ʚ ʩʬʝʨʝ ʨʦʟʥʠʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʠ ʧʦʜʥʷʣʩʷ ʩ ʧʷʪʦʛʦ ʥʘ ʚʪʦʨʦʝ ʤʝʩʪʦ ʚ 

asset management
208

 ʠ wealth management,
209

 ʩʦʭʨʘʥʠʚ ʧʷʪʫʶ ʧʦʟʠʮʠʶ ʚ commercial 

banking
210

 ʠ wholesale banking.
211

  

ɺ 2015 ʛ. ʙʘʥʢ ʟʘʧʫʩʪʠʣ ʨʝʢʣʘʤʥʫʶ ʢʘʤʧʘʥʠʶ, ʥʘʮʝʣʝʥʥʫʶ ʥʘ ʧʦʚʳʰʝʥʠʝ 

ʫʟʥʘʚʘʝʤʦʩʪʠ. ɺ ʝʸ ʨʘʤʢʘʭ ʙʳʣʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʘʟʣʠʯʥʳʝ ʠʩʪʦʨʠʠ, ʢʦʪʦʨʳʝ ʧʨʦʠʩ-

ʭʦʜʠʣʠ ʚ ʙʘʥʢʝ. ʆʥʠ ʟʘʪʨʘʛʠʚʘʣʠ ʨʘʟʣʠʯʥʳʝ ʘʩʧʝʢʪʳ ʠ ʦʙʨʘʱʘʣʠʩʴ ʢʘʢ ʢ ʨʘʮʠʦ-

ʥʘʣʴʥʦʡ, ʪʘʢ ʠ ʵʤʦʮʠʦʥʘʣʴʥʦʡ ʩʬʝʨʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ. ɺ 

ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ ʙʳʣ ʟʘʧʫʱʝʥ ʭʵʰʪʵʛ ʩ ʧʦʤʝʪʢʦʡ #WhyIWork, ʘ ʧʦʣʴʟʦʚʘʪʝʣʷʤ 

ʧʨʝʜʣʘʛʘʣʦʩʴ ʜʝʣʠʪʴʩʷ ʤʦʪʠʚʠʨʫʶʱʠʤʠ ʠʩʪʦʨʠʷʤʠ. ʈʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʘ ʩʯʠʪʘʝʪ, 

ʯʪʦ ʩʠʣʴʥʳʡ ʙʨʝʥʜ ʜʦʣʞʝʥ ʙʘʟʠʨʦʚʘʪʴʩʷ ʥʘ ʟʘʱʠʪʝ ʠʥʪʝʨʝʩʦʚ ʢʣʠʝʥʪʘ ʠ ʘʩʩʦʮʠʠ-

ʨʦʚʘʪʴʩʷ ʩ ʜʦʚʝʨʠʝʤ, ʫʚʝʨʝʥʥʦʩʪʴʶ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʚʘʣʠʬʠʢʘʮʠʝʡ, ʧʨʦʬʝʩʩʠ-

ʦʥʘʣʠʟʤʦʤ, ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠ ʯʝʩʪʥʦʩʪʴʶ. 

                                                           
206

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/banking_500_2016_for_print.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.01.2017). 
207

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Brandfinance.com/ 

http://brandfinance.com/images/upload/bf_banking_500_2017_locked.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 11.01.2018). 
208

 ʋʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ. 
209

 ʂʦʤʧʣʝʢʩ ʫʩʣʫʛ ʯʘʩʪʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʦʭʚʘʪʳʚʘʶʱʠʡ ʚʩʝ ʘʩʧʝʢʪʳ ʬʠʥʘʥʩʦʚʦʡ ʞʠʟʥʠ 

ʥʘʠʙʦʣʝʝ ʦʙʝʩʧʝʯʝʥʥʳʭ ʣʠʮ-ʢʣʠʝʥʪʦʚ ʯʘʩʪʥʦʛʦ ʙʘʥʢʘ (ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʥʩʫʣʴ-

ʪʘʮʠʠ (ʠʥʚʝʩʪʠʮʠʠ ʚ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ), ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ 

ʧʦʨʪʬʝʣʝʤ, ʥʘʣʦʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʧʦʜʛʦʪʦʚʢʘ ʥʘʣʦʛʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʧʣʘʥʠʨʦʚʘʥʠʝ ʦʧʝʨʘʮʠʡ ʩ ʥʝʜʚʠ-

ʞʠʤʦʩʪʴʶ, ʧʝʥʩʠʦʥʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʧʣʘʥʠʨʦʚʘʥʠʝ ʥʘʩʣʝʜʦʚʘʥʠʷ, ʪʝʢʫʱʘʷ ʶʨʠʜʠʯʝʩʢʘʷ ʧʦʜʜʝʨʞʢʘ). 
210

 ɹʘʥʢʦʚʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ. 
211

 ɹʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʜʣʷ ʧʝʨʚʦʢʣʘʩʩʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 
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ɺ 2016 ʛ. ʚ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʝʡʪʠʥʛʘʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʥʝ ʧʨʦʠʟʦʰʣʦ ʟʘ-

ʤʝʪʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʃʘʪʠʥʩʢʦʡ ʠ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ, ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ. 

ʊʘʙʣʠʮʘ 2.2 

ʈʝʡʪʠʥʛ ʪʨʠʜʮʘʪʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ 2017 ʠ 2016 ʛʛ. 

ʇʦʟʠʮʠʷ ʚ 

ʨʝʡʪʠʥʛʝ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʙʨʝʥʜʘ ʉʪʨʘʥʘ 

ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ, 

ʤʣʥ. ʜʦʣʣ. 
ʈʳʥʦʯʥʘʷ 

ʢʘʧʠʪʘʣʠʟʘʮʠʷ 
ʚ 2016ʛ., ʤʣʥ. 

ʜʦʣʣ. 

ʉʦʦʪʥʦ-

ʰʝʥʠʝ 
ʩʪʦʠʤʦʩʪʠ 

ʙʨʝʥʜʘ ʠ 

ʨʳʥʦʯʥʦʡ 
ʢʘʧʠʪʘʣʠ-

ʟʘʮʠʠ, % 

2017 2016 2017ʛ. 2016ʛ. 

1 2 ICBC ʂʠʪʘʡ 47 832 36 334 239 425 20 

2 1 Wells Fargo ʉʐɸ 41 618 44 170 287 678 14 

3 3 China Construction Bank ʂʠʪʘʡ 41 377 35 394 196 223 21 

4 5 Chase ʉʐɸ 33 737 30 603 163 062 21 

5 6 Bank of China ʂʠʪʘʡ 31 250 27 735 151 218 21 

6 7 Bank of America ʉʐɸ 30 273 26 928 178 854 17 

7 4 Agricultural Bank of China ʂʠʪʘʡ 28 511 32 264 156 292 18 

8 8 Citi ʉʐɸ 27 674 26 031 152 644 18 

9 9 HSBC ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 20 688 24 174 161 515 13 

10 11 Santander ʀʩʧʘʥʠʷ 15 929 15 689 77 821 20 

11 14 JPMorgan ʉʐɸ 15 710 12 948 137 763 11 

12 13 China Merchants Bank ʂʠʪʘʡ 14 269 13 239 68 259 21 

13 12 BNP Paribas ʌʨʘʥʮʠʷ 13 644 15 531 68 844 20 

14 15 MUFG ʗʧʦʥʠʷ 13 215 12 651 99 585 13 

15 10 Barclays ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 13 006 16 236 52 262 25 

16 18 Royal Bank of Canada ʂʘʥʘʜʘ 12 659 9 880 100 010 13 

17 19 TD Bank ʂʘʥʘʜʘ 12 565 9 607 91 413 14 

18 37 Shanghai Pudong Develop-

ment Bank 

ʂʠʪʘʡ 11 963 6 393 55 541 22 

19 17 Bank of Communications ʂʠʪʘʡ 11 632 10 486 62 773 19 

20 16 Capital One ʉʐɸ 11 374 11 658 43 205 26 

21 36 Industrial Bank ʂʠʪʘʡ 10 567 6 455 48 349 22 

22 34 China Citic Bank ʂʠʪʘʡ 9 479 7 103 45 591 21 

23 20 UBS ʐʚʝʡʮʘʨʠʷ 9 375 8 931 69 364 14 

24 35 Sberbank ʈʦʩʩʠʷ 9 075 6 807 55 793 16 

25 24 Goldman Sacks ʉʐɸ 8 955 8 209 98 336 9 

26 22 China Minsheng Bank ʂʠʪʘʡ 8 770 8 400 51 066 17 

27 27 ING ʅʠʜʝʨʣʘʥʜʳ 8 660 7 807 58 692 15 

28 30 Scotiabank ʂʘʥʘʜʘ 8 605 7 336 67 526 13 

29 33 Commonwealth Bank of 

Australia 

ɸʚʩʪʨʘʣʠʷ 8 207 7 186 80 641 10 

30 23 BBVA ʀʩʧʘʥʠʷ 8 183 8 380 46 609 18 

 

ʀʟʤʝʥʠʣʩʷ ʨʝʡʪʠʥʛ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ. ʇʝʨʚʦʝ ʠ ʚʪʦʨʦʝ ʤʝʩʪʘ 

ʟʘʥʷʣʠ ʙʨʠʪʘʥʩʢʠʝ ʙʘʥʢʠ. HSBC ʧʦʜʥʷʣʩʷ ʩ ʧʷʪʦʛʦ ʤʝʩʪʘ ʥʘ ʧʝʨʚʦʝ, ʧʦʪʝʩʥʠʚ BNP 

Paribas, ʘ Barclays ʧʝʨʝʤʝʩʪʠʣʩʷ ʩ ʰʝʩʪʦʛʦ ʥʘ ʚʪʦʨʦʝ. HSBC ʜʦʩʪʘʪʦʯʥʦ ʜʦʣʛʦ ʚʭʦ-

ʜʠʣ ʚ ʧʝʨʚʫʶ ʪʨʦʡʢʫ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʙʨʝʥʜʦʚ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ, ʥʦ ʚ 2016 ʛ. 

ʦʥ ʦʧʫʩʪʠʣʩʷ ʥʘ ʜʝʚʷʪʦʝ ʤʝʩʪʦ, ʧʦʪʝʨʷʚ 11,4% ʩʚʦʝʡ ʩʪʦʠʤʦʩʪʠ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ 

24,2 ʤʣʨʜ. ʜʦʣʣ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʥ ʦʩʪʘʚʘʣʩʷ ʢʨʫʧʥʝʡʰʠʤ ʙʘʥʢʦʚʩʢʠʤ ʙʨʝʥʜʦʤ ʚ 

ɽʚʨʦʧʝ, ʚʪʦʨʳʤ ʧʦ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʦʤ ʚ ʩʬʝʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʠʥʛʘ ʠ ʚʭʦ-



103 

ʜʠʣ ʚ ʜʝʩʷʪʢʫ ʢʨʫʧʥʝʡʰʠʭ ʙʨʝʥʜʦʚ ʧʦ ʥʘʧʨʘʚʣʝʥʠʷʤ commercial banking ʠ 

wholesale banking. 

Barclays ʫʚʝʣʠʯʠʣ ʩʪʦʠʤʦʩʪʴ ʩʚʦʝʛʦ ʙʨʝʥʜʘ ʥʘ 14,3% ʜʦ 16,2 ʤʣʨʜ. ʜʦʣʣ. ʠ 

ʚʦʰʝʣ ʚ ʜʝʩʷʪʢʫ ʩʘʤʳʭ ʮʝʥʥʳʭ ʤʠʨʦʚʳʭ ʙʨʝʥʜʦʚ. ʆʥ ʪʘʢʞʝ ʚʭʦʜʠʣ ʚ ʜʝʩʷʪʢʫ ʩʘ-

ʤʳʭ ʮʝʥʥʳʭ ʙʨʝʥʜʦʚ ʧʦ ʢʨʝʜʠʪʥʳʤ ʢʘʨʪʘʤ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʙʘʥʢʠʥʛʫ. ʎʝʥʥʦ-

ʩʪʠ ʙʨʝʥʜʘ ʙʘʟʠʨʫʶʪʩʷ ʥʘ çʫʚʘʞʝʥʠʠ, ʯʝʩʪʥʦʩʪʠ, ʧʨʝʚʦʩʭʦʜʩʪʚʝ ʠ ʫʧʨʘʚʣʝʥʠʠè 

(çrespect, integrity, service, excellence and stewardshipè). ʉʜʝʣʘʥ ʫʧʦʨ ʥʘ ʵʪʠʯʥʦʤ ʧʦ-

ʚʝʜʝʥʠʠ, ʧʦʣʥʦʡ ʧʨʦʟʨʘʯʥʦʩʪʠ, ʧʦʟʠʪʠʚʥʦʡ ʨʦʣʠ ʚ ʦʙʱʝʩʪʚʝ. ʕʪʠ ʮʝʥʥʦʩʪʠ ʙʳʣʠ 

ʧʦʩʪʘʚʣʝʥʳ ʚ ʦʩʥʦʚʫ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. ʅʘʧʨʠʤʝʨ, ʚ 2015 ʛ. ʙʳʣʘ ʟʘʧʫʱʝʥʘ 

ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʢʘʤʧʘʥʠʷ ʧʦʜ ʥʘʟʚʘʥʠʝʤ çʎʠʬʨʦʚʳʝ ʦʨʣʳè (Digital Eagles), ʧʨʠ-

ʟʚʘʥʥʘʷ ʧʦʤʦʯʴ ʢʣʠʝʥʪʘʤ ʙʦʣʝʝ ʫʚʝʨʝʥʥʦ ʦʚʣʘʜʝʪʴ ʮʠʬʨʦʚʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ. 

ʇʨʠʤʝʯʘʪʝʣʝʥ ʦʧʳʪ ʙʘʥʢʘ Virgin Money, ʢʦʪʦʨʳʡ ʧʨʝʦʜʦʣʝʣ 165 ʧʦʟʠʮʠʡ, 

ʯʪʦʙʳ ʟʘʥʷʪʴ 235 ʤʝʩʪʦ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʙʨʝʥʜʦʚ. ʉʣʦʛʘʥ ʙʘʥʢʘ çɽʩʪʴ ʜʝʥʴʛʠ 

ʠ ʝʩʪʴ Virgin Moneyè. ɹʘʥʢ ʧʦʟʠʮʠʦʥʠʨʫʝʪ ʩʚʦʠ ʧʨʦʜʫʢʪʳ ʢʘʢ çʧʨʦʩʪʳʝ, ʦʪʢʨʳʪʳʝ, 

ʙʝʟ ʠʟʣʠʰʝʩʪʚ ʠ ʩʢʨʳʪʳʭ ʣʦʚʫʰʝʢ, ʧʨʦʩʪʦ ʭʦʨʦʰʝʝ ʩʦʦʪʥʦʰʝʥʠʝ ʮʝʥʳ ʠ ʢʘʯʝʩʪʚʘè. 

Virgin Money ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʫʟʥʘʚʘʝʤʦʩʪʠ ʙʨʝʥʜʘ ʩʧʦʥʩʠʨʫʝʪ ʣʦʥʜʦʥʩʢʠʡ 

ʤʘʨʘʬʦʥ, ʟʘʧʫʩʪʠʣ ʥʝʢʦʤʤʝʨʯʝʩʢʠʡ ʩʘʡʪ ʧʦ ʩʙʦʨʫ ʩʨʝʜʩʪʚ ʧʦʜ ʥʘʟʚʘʥʠʝʤ Virgin 

Money Giving. ɹʘʥʢ ʨʘʩʰʠʨʷʝʪ ʩʚʦʶ çʩʝʪʴ ʛʦʩʪʠʥʳʭè (lounge network), ʢʦʪʦʨʘʷ ʙʳ-

ʣʘ ʟʘʧʫʱʝʥʘ ʚ 2011 ʛ., ʛʜʝ ʢʣʠʝʥʪʳ ʤʦʛʫʪ ʨʘʩʩʣʘʙʠʪʴʩʷ, ʧʨʦʯʠʪʘʪʴ ʛʘʟʝʪʫ, ʚʳʧʠʪʴ 

ʢʦʬʝ, ʧʦʨʘʙʦʪʘʪʴ ʚ ʠʥʪʝʨʥʝʪʝ, ʧʦʟʚʦʣʠʪʴ ʜʝʪʷʤ ʠʛʨʘʪʴ ʥʘ ʧʨʠʩʪʘʚʢʝ Playstation ʙʝʩ-

ʧʣʘʪʥʦ. ʎʝʣʴ ʩʦʟʜʘʥʠʷ ʵʪʦʡ ʩʝʪʠ ʛʦʩʪʠʥʳʭ ï ʩʜʝʣʘʪʴ ʪʘʢ, ʯʪʦʙʳ ʢʣʠʝʥʪʳ ʨʘʩʩʢʘʟʳ-

ʚʘʣʠ ʦ ʥʝʡ ʢʘʢ ʤʦʞʥʦ ʙʦʣʴʰʝʤʫ ʯʠʩʣʫ ʩʚʦʠʭ ʟʥʘʢʦʤʳʭ ʠ ʧʨʠʛʣʘʰʘʣʠ ʩ ʩʦʙʦʡ ʜʨʫ-

ʟʝʡ. ʋ ʵʪʠʭ ʛʦʩʪʠʥʳʭ ʬʝʥʦʤʝʥʘʣʴʥʳʡ ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʣʦʷʣʴʥʦʩʪʠ (net 

promoter score), ʠ ʠʤʝʥʥʦ ʧʦ ʪʦʡ ʧʨʠʯʠʥʝ, ʯʪʦ ʢʣʠʝʥʪʳ ʝʸ ʣʶʙʷʪ, ʩʝʪʴ ʧʨʦʜʦʣʞʘʝʪ 

ʨʘʩʰʠʨʷʪʴʩʷ. 

ʇʦ ʩʣʦʚʘʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ Virgin Money, ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʩʝʨʴʝʟʥʳʭ ʧʨʦʙʣʝʤ 

ʚ ʙʘʥʢʦʚʩʢʦʤ ʙʨʝʥʜʠʥʛʝ ʷʚʣʷʝʪʩʷ ʥʠʟʢʘʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʧʦ-

ʩʢʦʣʴʢʫ ʙʘʥʢʦʚʩʢʠʝ ʜʝʣʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʣʠʝʥʪʦʚ ʧʨʝʜʧʦʯʠʪʘʝʪ ʦʪʢʣʘʜʳʚʘʪʴ ʥʘ ʧʦ-

ʪʦʤ, ʘ çʛʦʩʪʠʥʳʝè ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ, 

ʠʥʪʝʨʝʩʥʳʤʠ ʠ ʧʦʣʝʟʥʳʤʠ. 

ɺ 2017 ʛ. ʩʦʚʦʢʫʧʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ ʦʢʘʟʘʣʘʩʴ ʤʘʢʩʠʤʘʣʴʥʦʡ 

ʚ ʩʪʨʘʥʦʚʦʤ ʨʝʡʪʠʥʛʝ, ʘ ʩʘʤʳʤ ʮʝʥʥʳʤ ʩʪʘʣ ICBC, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʛʦ ʟʘ ʧʦʩʣʝʜ-
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ʥʠʡ ʛʦʜ ʚʳʨʦʩʣʘ ʜʦ 47,8 ʤʣʨʜ ʜʦʣʣʘʨʦʚ. ʇʦʜʦʙʥʳʡ ʨʦʩʪ ICBC ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ 

ʙʘʥʢ ʩʪʘʨʘʝʪʩʷ ʩʪʘʪʴ ʛʣʦʙʘʣʴʥʳʤ, ʘʢʪʠʚʥʦ ʧʨʦʜʚʠʛʘʷʩʴ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ. 

ʉʦʙʩʪʚʝʥʥʦ ʢʘʤʧʘʥʠʷ ʧʦ ʩʦʟʜʘʥʠʶ ʙʨʝʥʜʘ ʙʘʥʢʦʤ ICBC ʙʳʣʘ ʥʘʯʘʪʘ ʚ 2016 

ʛ. ɺ ʯʘʩʪʥʦʩʪʠ, ʙʘʥʢ ʥʘʯʘʣ ʧʨʦʛʨʘʤʤʫ ʥʘʙʦʨʘ ʜʣʷ ʚʳʧʫʩʢʥʠʢʦʚ ʢʦʣʣʝʜʞʝʡ ʚ ʨʘʡʦ-

ʥʘʭ, ʦʭʚʘʯʝʥʥʳʭ ʙʝʜʥʦʩʪʴʶ, ʩ ʧʣʘʥʘʤʠ ʥʘʙʨʘʪʴ 1000 ʚʳʧʫʩʢʥʠʢʦʚ ʯʝʨʝʟ ʧʷʪʴ ʣʝʪ, 

ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʠʤʠʜʞ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʘʷ ʩʦʜʝʡʩʪʚʫʝʪ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ. ʊʘʢʞʝ ʙʘʥʢ ʤʦʜʝʨʥʠʟʠʨʦʚʘʣ ʚʩʶ ʵʣʝʢʪʨʦʥʥʫʶ ʘʨʭʠʪʝʢ-

ʪʫʨʫ, ʢʦʪʦʨʘʷ ʦʪʚʝʯʘʝʪ ʟʘ ʬʠʥʘʥʩʦʚʳʝ ʩʝʨʚʠʩʳ, ʵʣʝʢʪʨʦʥʥʫʶ ʢʦʤʤʝʨʮʠʶ ʠ ʢʦʨʧʦ-

ʨʘʪʠʚʥʳʝ ʦʪʥʦʰʝʥʠʷ. ʂʘʞʜʳʡ ʜʝʧʘʨʪʘʤʝʥʪ ʧʨʦʚʦʜʠʣ ʩʦʙʩʪʚʝʥʥʳʝ ʤʘʨʢʝʪʠʥʛʦʚʳʝ 

ʢʘʤʧʘʥʠʠ, ʯʪʦʙʳ ʫʚʝʣʠʯʠʪʴ ʟʥʘʯʠʤʦʩʪʴ ʙʨʝʥʜʘ ʚ ʩʬʝʨʝ ʠʥʪʝʨʥʝʪ-ʬʠʥʘʥʩʦʚ. ʇʦ ʤʝ-

ʨʝ ʨʦʩʪʘ ʫʟʥʘʚʘʝʤʦʩʪʠ ʙʨʝʥʜʘ, ʙʘʥʢ ʩʤʦʛ ʦʪʤʝʪʠʪʴ ʩʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʦʙʲʝʤʘ 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʦʥʣʘʡʥ-ʫʩʣʫʛ. ʂ ʢʦʥʮʫ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ 2016 ʛ. ʯʠʩʣʦ ʢʣʠʝʥʪʦʚ 

ʦʥʣʘʡʥ-ʙʘʥʢʠʥʛʘ ʜʦʩʪʠʛʣʦ 215 ʤʣʥ., ʘ ʦʙʲʝʤ ʵʣʝʢʪʨʦʥʥʳʭ ʪʨʘʥʟʘʢʮʠʡ ʩʦʩʪʘʚʠʣ 

99,7 ʤʣʨʜ. ʜʦʣʣ. 

ɺ ʮʝʣʦʤ, ʢʠʪʘʡʩʢʠʝ ʙʨʝʥʜʳ ʟʘʥʠʤʘʣʠ ʪʨʠ ʠʟ ʧʷʪʠ ʚʝʜʫʱʠʭ ʧʦʟʠʮʠʡ ʚ ʤʠʨʦ-

ʚʦʤ ʨʝʡʪʠʥʛʝ (China Construction Bank ʧʦ-ʧʨʝʞʥʝʤʫ ʥʘʭʦʜʠʣʩʷ ʥʘ ʪʨʝʪʴʝʤ ʤʝʩʪʝ, 

ʫʚʝʣʠʯʠʚ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʥʘ 17%, Bank of China ʧʦʜʥʷʣʩʷ ʥʘ ʧʷʪʦʝ ʤʝʩʪʦ, ʫʚʝʣʠ-

ʯʠʚ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʥʘ 13%). ɺ 2017 ʛ. ʢʦʣʠʯʝʩʪʚʦ ʢʠʪʘʡʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʨʝʡʪʠʥʛʝ 

ʫʚʝʣʠʯʠʣʦʩʴ ʝʱʝ ʥʘ ʦʜʠʥʥʘʜʮʘʪʴ, ʵʪʦ ʙʳʣʦ ʚʳʟʚʘʥʦ ʫʣʫʯʰʝʥʠʝʤ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʧʦʩʪʦʷʥʥʳʤ ʨʦʩʪʦʤ ʚʳʨʫʯʢʠ. ʇʨʝʜʩʪʘʚʠʪʝʣʠ ICBC ʟʘʷʚʣʷʶʪ, 

ʯʪʦ ʢʠʪʘʡʩʢʠʝ ʙʘʥʢʠ ʫʜʝʣʷʶʪ ʤʥʦʛʦ ʚʥʠʤʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʧʨʠʟʥʘʥʠʶ ʩʚʦʠʭ 

ʙʨʝʥʜʦʚ, ʘ ʟʘ ʠʭ ʨʘʟʚʠʪʠʝʤ ʩʣʝʜʠʪ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʠ ʣʠʯʥʦ ʧʨʝʜʩʝʜʘʪʝʣʴ ʉʠ ʎʟʠʥʴ-

ʧʠʥ. 

ʈʦʩʪ ʙʨʝʥʜʦʚ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ ʚ ʩʬʝʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʠʥʛʘ ʦʧʨʝʜʝ-

ʣʷʝʪʩʷ ʚ ʪʦʤ ʯʠʩʣʝ ʠʟʤʝʥʝʥʠʝʤ ʤʝʪʦʜʠʢʠ ʨʘʩʯʝʪʘ ʨʝʡʪʠʥʛʘ ï ʧʝʨʝʩʤʦʪʨʦʤ ʚ ʠʩʩʣʝ-

ʜʦʚʘʥʠʠ ʩʪʘʚʦʢ ʨʦʷʣʪʠ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʬʝʨʝ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ. 

ɺ ʯʘʩʪʥʦʩʪʠ, ICBC ʧʨʠʦʙʨʝʣ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʙʨʠʪʘʥʩʢʦʛʦ Standard Bank 

ʚ 2015 ʛʦʜʫ. 

ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ Wells Fargo ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 6% ʜʦ 41,6 ʤʣʨʜ. ʜʦʣʣ., ʯʪʦ 

ʦʧʫʩʪʠʣʦ ʝʛʦ ʧʦʩʣʝ ʯʝʪʳʨʝʭ ʣʝʪ ʣʠʜʝʨʩʪʚʘ ʥʘ ʚʪʦʨʦʝ ʤʝʩʪʦ. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ 

ʵʪʦʛʦ ʩʪʘʣ ʩʢʘʥʜʘʣ ʩ ʦʪʢʨʳʪʠʝʤ ʩʯʝʪʘ ʚ 2016 ʛʦʜʫ. ʉʝʡʯʘʩ ʙʘʥʢʫ ʧʨʠʭʦʜʠʪʩʷ ʧʦʩʪʦ-

ʷʥʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʪʴ ʩ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ ʦʨʛʘʥʘʤʠ. ʏʪʦʙʳ ʠʩʧʨʘʚʠʪʴ ʧʨʠʯʠ-
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ʥʝʥʥʳʡ ʚʨʝʜ ʠʤʠʜʞʫ ʙʘʥʢʘ, ʙʳʣʘ ʟʘʧʫʱʝʥʘ ʨʝʢʣʘʤʥʘʷ ʢʘʤʧʘʥʠʷ ʧʦʜ ʥʘʟʚʘʥʠʝʤ 

çɼʚʠʛʘʝʤʩʷ ʚʧʝʨʝʜ, ʯʪʦʙʳ ʚʩʝ ʠʩʧʨʘʚʠʪʴè (Moving forward to make things right). 

ʇʨʠ ʵʪʦʤ ʫ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʚ 2016 ʛ. ʥʘʙʣʶʜʘʣʩʷ ʨʦʩʪ ʥʘ 21%. ʅʘʧʨʠʤʝʨ, 

ʉʙʝʨʙʘʥʢ ʫʚʝʣʠʯʠʣ ʩʪʦʠʤʦʩʪʴ ʩʚʦʝʛʦ ʙʨʝʥʜʘ ʥʘ 33%, ʧʦʜʥʷʚʰʠʩʴ ʥʘ 24-ʝ ʤʝʩʪʦ ʚ 

ʤʠʨʦʚʦʤ ʨʝʡʪʠʥʛʝ. ɸʥʘʣʠʪʠʢʠ ʩʯʠʪʘʶʪ, ʯʪʦ ʉʙʝʨʙʘʥʢ ʚʧʦʣʥʝ ʦʙʣʘʜʘʝʪ ʧʨʠʟʥʘʢʘʤʠ 

ʙʨʝʥʜʘ, ʘ ʩʘʤ ʦʥ ʥʘʩʪʨʦʝʥ ʩʪʘʪʴ çʤʦʣʦʜʳʤ, ʠʥʥʦʚʘʮʠʦʥʥʳʤ, ʦʩʥʦʚʘʥʥʳʤ ʥʘ ʪʝʭʥʦ-

ʣʦʛʠʷʭ ʙʘʥʢʦʤ, ʢʦʪʦʨʳʡ ʩʪʨʦʠʪ ʪʝʭʥʠʯʝʩʢʠʝ ʧʣʘʪʬʦʨʤʳ ʜʣʷ ʧʨʦʜʘʞʠ ʥʘ ʤʝʞʜʫʥʘ-

ʨʦʜʥʦʤ ʫʨʦʚʥʝè. ʉʧʝʮʠʘʣʠʩʪʳ ʦʪʜʝʣʘ ʤʘʨʢʝʪʠʥʛʘ ʟʘʷʚʣʷʶʪ, ʯʪʦ ʥʘ ʙʨʝʥʜ ʉʙʝʨʙʘʥ-

ʢʘ ʧʦʣʦʞʠʪʝʣʴʥʦ ʚʣʠʷʝʪ ʙʳʩʪʨʦʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʚ ʮʠʬʨʦʚʫʶ ʩʠʩʪʝʤʫ, ʢʣʠʝʥʪʦ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʠ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ ʨʘʟʚʠʪʠʶ ʧʝʨʩʦʥʘʣʘ. ɺ ʯʘʩʪʥʦʩʪʠ, 

ʉʙʝʨʙʘʥʢ ʥʝʜʘʚʥʦ ʚʥʝʜʨʠʣ ʩʠʩʪʝʤʫ SberTalks -  ʩʝʨʠʶ ʤʝʨʦʧʨʠʷʪʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝ-

ʥʠʷ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ ʢ ʦʙʩʫʞʜʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʠ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ.  

ʅʘ ʧʦʣʴʟʫ ʙʨʝʥʜʫ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʜʘʞʝ ʛʨʦʤʢʠʝ ʢʠʙʝʨʘʪʘʢʠ ʚ 2016 ʛ. ʉʙʝʨ-

ʙʘʥʢ ʠʩʧʦʣʴʟʦʚʘʣ ʠʭ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʲʷʩʥʠʪʴ ʢʣʠʝʥʪʘʤ ʦʩʥʦʚʳ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʧʨʠ ʨʘʙʦʪʝ ʩ ʧʣʘʩʪʠʢʦʚʳʤʠ ʢʘʨʪʘʤʠ ʚ ʩʝʪʠ. ɹʨʝʥʜ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʙʘʟʠʨʦʚʘʪʴ ʥʘ 

ʦʙʝʩʧʝʯʝʥʠʠ ʩʦʭʨʘʥʥʦʩʪʠ ʩʙʝʨʝʞʝʥʠʡ ʢʣʠʝʥʪʦʚ, ʟʘʚʦʝʚʘʥʠʠ ʠʭ ʜʦʚʝʨʠʷ ʧʫʪʝʤ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʡ ʦʥʠ ʩʤʦʛʫʪ ʩʝʙʷ ʟʘʱʠʪʠʪʴ. ʉʙʝʨ-

ʙʘʥʢ ʧʣʘʥʠʨʫʝʪ ʨʝʙʨʝʥʜʠʥʛ, ʨʘʟʚʠʚʘʷ ʥʦʚʫʶ ʬʠʨʤʝʥʥʫʶ ʘʨʭʠʪʝʢʪʫʨʫ ʜʣʷ ʧʦʜ-

ʜʝʨʞʢʠ ʧʨʦʜʦʣʞʘʶʱʝʡʩʷ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʙʘʥʢʘ ʚ ʮʠʬʨʦʚʫʶ ʵʢʦʩʠʩʪʝʤʥʫʶ ʧʣʘʪ-

ʬʦʨʤʫ. 

Wells Fargo ʧʣʘʥʠʨʫʝʪ ʩʦʩʨʝʜʦʪʦʯʠʪʴʩʷ ʥʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʜʦʚʝʨʠʷ, ʨʝʧʫʪʘ-

ʮʠʠ ʠ ʠʥʬʦʨʤʠʨʦʚʘʥʠʠ ʢʣʠʝʥʪʦʚ ʦ ʪʦʤ, ʯʪʦ ʙʘʥʢ çʨʘʟʨʘʙʘʪʳʚʘʝʪ ʧʨʦʩʪʳʝ, ʫʜʦʙʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʨʝʩʫʨʩʳ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʢʣʠʝʥʪʘʤ ʙʳʪʴ ʫʩʧʝʰʥʳʤʠ ʚ ʩʚʦʠʭ ʩʦʦʙʱʝ-

ʩʪʚʘʭ, ʙʠʟʥʝʩʝ ʠ ʣʠʯʥʦʡ ʞʠʟʥʠè. 

ʀʥʪʝʨʝʩʝʥ ʦʧʳʪ ʙʨʠʪʘʥʩʢʦʛʦ Metro Bank, ʢʣʶʯʝʚʦʝ ʚʣʠʷʥʠʝ ʥʘ ʙʨʝʥʜ ʢʦʪʦ-

ʨʦʛʦ ʦʢʘʟʘʣʦ IPO ʚ ʤʘʨʪʝ 2016 ʛ. ʊʘʢʞʝ ʙʘʥʢ ʩʦʩʨʝʜʦʪʦʯʠʣʩʷ ʥʝ ʥʘ ʪʨʘʜʠʮʠʦʥʥʦʤ 

ʤʘʨʢʝʪʠʥʛʝ, ʘ ʥʘ ʦʪʟʳʚʘʭ ʜʦʚʦʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʦ ʩʝʨʚʠʩʝ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʧʨʠʚʣʝʯʴ 

ʥʦʚʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʋ ʙʘʥʢʘ 48 ʦʪʜʝʣʝʥʠʡ ʚ ʃʦʥʜʦʥʝ ʠ ʥʘ ʶʛʦ-ʚʦʩʪʦʢʝ ɸʥʛʣʠʠ, 

ʢʦʪʦʨʳʝ ʦʪʢʨʳʪʳ ʢʨʫʛʣʦʩʫʪʦʯʥʦ ʠ ʙʝʟ ʚʳʭʦʜʥʳʭ. ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʩʚʷʟʘʥʘ ʩ 

ʣʠʯʥʳʤ ʦʙʱʝʥʠʝʤ ʩ ʢʣʠʝʥʪʘʤʠ, ʢʦʪʦʨʳʝ ʧʨʠʭʦʜʷʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʦʪʜʝʣʝʥʠʝ. 

Metro Bank, ʚ ʦʪʣʠʯʠʝ ʦʪ ʢʦʥʢʫʨʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʩʦʢʨʘʱʘʶʪ ʢʦʣʠʯʝʩʪʚʦ ʦʪʜʝʣʝʥʠʡ, 

ʥʘʧʨʦʪʠʚ, ʦʪʢʨʳʚʘʝʪ ʥʦʚʳʝ. ʅʘ ʦʪʢʨʳʪʠʝ ʧʨʠʛʣʘʰʘʶʪʩʷ ʤʝʩʪʥʳʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ 
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ʠ ʞʠʪʝʣʠ, ʯʪʦʙʳ ʧʦʟʥʘʢʦʤʠʪʴʩʷ ʩ ʩʦʪʨʫʜʥʠʢʘʤʠ ʦʪʜʝʣʝʥʠʷ. ʊʘʢʞʝ ʩʦʪʨʫʜʥʠʢʠ ʦʪ-

ʜʝʣʝʥʠʷ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ ʚ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʭ ʘʢʮʠʷʭ ʠ ʟʘʩʝʜʘʥʠʷʭ ʦʙʱʝʩʪʚʝʥ-

ʥʳʭ ʛʨʫʧʧ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʦʪʜʝʣʝʥʠʝ ʙʘʥʢʘ ʮʝʥʪʨʦʤ ʤʝʩʪʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ. ʂʨʦʤʝ 

ʪʦʛʦ, Metro Bank ʨʘʙʦʪʘʝʪ ʩʦ ʰʢʦʣʘʤʠ ʠ ʝʞʝʛʦʜʥʦ ʧʨʦʚʦʜʠʪ ʫʨʦʢʠ ʬʠʥʘʥʩʦʚʦʡ 

ʛʨʘʤʦʪʥʦʩʪʠ ʜʣʷ ʰʢʦʣʴʥʠʢʦʚ ʜʣʷ 20 000 ʜʝʪʝʡ ʝʞʝʛʦʜʥʦ. ʊʘʢʞʝ ʙʘʥʢ ʠʥʚʝʩʪʠʨʫʝʪ ʚ 

ʮʠʬʨʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʚ 2016 ʛ. ʙʳʣʘ ʟʘʧʫʱʝʥʘ ʧʣʘʪʬʦʨʤʘ ʤʦʙʠʣʴʥʦʛʦ ʙʘʥʢʘ ʠ ʧʣʘ-

ʥʠʨʫʝʪʩʷ ʚʳʧʫʩʢ ʥʦʚʦʛʦ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ. 

ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʙʘʥʢʦʚ ʧʦʣʘʛʘʶʪ, ʯʪʦ ʩʦʟʜʘʥʠʝ ʣʦʷʣʴʥʦʩʪʠ ʢ ʙʨʝʥʜʫ ʩʨʝʜʠ 

ʧʦʢʦʣʝʥʠʷ çʤʠʣʣʠʥʝʘʣʦʚè,
212

 ʢʦʪʦʨʳʝ ʠʥʪʝʨʝʩʫʶʪʩʷ ʪʝʭʥʦʣʦʛʠʷʤʠ, ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ 

ʠʟ ʢʣʶʯʝʚʳʭ ʟʘʜʘʯ.  

ʄʥʦʛʠʝ ʙʘʥʢʠ ʪʘʢʞʝ ʫʜʝʣʷʶʪ ʤʥʦʛʦ ʚʥʠʤʘʥʠʷ ʧʨʦʜʚʠʞʝʥʠʶ ʚ ʩʦʮʠʘʣʴʥʳʭ 

ʩʝʪʷʭ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ ʠ ʥʝʜʦʨʦʛʠʤ ʤʘʨʢʝʪʠʥʛʦʚʳʤ ʠʥʩʪʨʫ-

ʤʝʥʪʦʤ. ʇʨʠ ʵʪʦʤ ʦʥʠ ʩʪʘʨʘʶʪʩʷ ʙʘʣʘʥʩʠʨʦʚʘʪʴ ʤʝʞʜʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚ ʮʠʬʨʦ-

ʚʦʡ ʤʘʨʢʝʪʠʥʛ ʠ ʧʦʜʜʝʨʞʘʥʠʝʤ ʣʠʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʩ ʢʣʠʝʥʪʘʤʠ.  

 ʉʪʦʠʤʦʩʪʴ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʨʝʛʠʦʥʘʭ ʤʠʨʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʧʨʠʣʦʞʝʥʠʷʭ 37-42.  

ɺ 2014 ʛ. ʚ ʨʝʡʪʠʥʛʝ Top 500 banking brands ʙʳʣʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʜʝʩʷʪʴ ʨʦʩ-

ʩʠʡʩʢʠʭ ʙʘʥʢʦʚ. ʆʞʠʜʘʝʤʦ, ʯʪʦ ʥʘ ʩʘʤʦʡ ʚʝʨʭʥʝʡ ʩʪʨʦʯʢʝ ʩʨʝʜʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ 

ʠ ʥʘ ʩʝʤʥʘʜʮʘʪʦʡ ʧʦʟʠʮʠʠ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʦʢʘʟʘʣʩʷ ʉʙʝʨʙʘʥʢ. ɼʨʫʛʠʝ ʙʘʥʢʠ 

ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ ʨʘʩʧʦʣʦʞʠʣʠʩʴ ʥʘʤʥʦʛʦ ʥʠʞʝ ï ɹʘʥʢ ɺʊɹ ʟʘʥʷʣ 67-ʝ 

ʤʝʩʪʦ ʩʦ ʩʪʦʠʤʦʩʪʴʶ ʙʨʝʥʜʘ 3 264 ʤʣʥ. ʜʦʣʣ., ɻʘʟʧʨʦʤʙʘʥʢ ʨʘʩʧʦʣʦʞʠʣʩʷ ʥʘ 147-ʡ 

ʧʦʟʠʮʠʠ ʩʦ ʩʪʦʠʤʦʩʪʴʶ ʙʨʝʥʜʘ 1 047 ʤʣʥ. ʜʦʣʣ., ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ ʥʘʭʦʜʠʣʩʷ ʥʘ 337 

ʩʪʨʦʯʢʝ, ʩʪʦʠʤʦʩʪʴ ʝʛʦ ʙʨʝʥʜʘ ʩʦʩʪʘʚʠʣʘ 283 ʤʣʥ. ʜʦʣʣ., ʇʨʦʤʩʚʷʟʴʙʘʥʢ ʟʘʥʠʤʘʣ 

344 ʤʝʩʪʦ ʩʦ ʩʪʦʠʤʦʩʪʴʶ ʙʨʝʥʜʘ 276 ʤʣʥ. ʜʦʣʣ. ʂʨʫʧʥʳʝ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʙʝʟ 

ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ  ʙʳʣʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʨʝʡʪʠʥʛʝ ɹʘʥʢʦʤ ʄʦʩʢʚʳ 

(105-ʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ - 1 016 ʤʣʥ. ʜʦʣʣ.), ʈʦʩʙʘʥʢʦʤ (274-ʝ 

ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ - 398 ʤʣʥ. ʜʦʣʣ.), ɸʣʴʬʘ-ʙʘʥʢʦʤ (316-ʝ ʤʝʩʪʦ ʚ 

ʨʝʡʪʠʥʛʝ, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ - 319 ʤʣʥ. ʜʦʣʣ.), ʅʦʤʦʩ-ʙʘʥʢʦʤ (343-ʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥ-

ʛʝ, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ - 277 ʤʣʥ. ʜʦʣʣ.), ʠ ʊʨʘʥʩʢʨʝʜʠʪʙʘʥʢʦʤ (435-ʝ ʤʝʩʪʦ ʚ ʨʝʡ-

ʪʠʥʛʝ, ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ - 182 ʤʣʥ. ʜʦʣʣ.). 

                                                           
212
ʇʦʢʦʣʝʥʠʝ ʨʦʜʠʚʰʠʭʩʷ ʧʦʩʣʝ 1981 ʛ., ʚʩʪʨʝʪʠʚʰʠʭ ʥʦʚʦʝ ʪʳʩʷʯʝʣʝʪʠʝ ʚ ʤʦʣʦʜʦʤ ʚʦʟʨʘʩʪʝ, ʭʘʨʘʢʪʝʨʠʟʫ-

ʶʱʝʝʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʛʣʫʙʦʢʦʡ ʚʦʚʣʝʯʝʥʥʦʩʪʴʶ ʚ ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. 
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 ɺ ʨʝʡʪʠʥʛʝ 2016 ʛʛ. ʯʠʩʣʦ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʩʦʢʨʘʪʠʣʦʩʴ ʜʦ ʰʝʩʪʠ (ʪʘʙ-

ʣʠʮʘ 2.3). 

ʊʘʙʣʠʮʘ 2.3 

ʇʦʟʠʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʙʨʝʥʜʦʚ ʚ ʨʝʡʪʠʥʛʝ Top 500 banking brands 

 ʚ 2016 ʠ 2017 ʛʛ. 

ʇʦʟʠʮʠʷ ʚ 

ʨʝʡʪʠʥʛʝ 
ʅʘʠʤʝʥʦʚʘʥʠʝ ʙʨʝʥʜʘ 

ʉʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ, 

ʤʣʥ. ʜʦʣʣ. 
ʈʳʥʦʯʥʘʷ 

ʢʘʧʠʪʘʣʠʟʘʮʠʷ 

ʚ 2016ʛ., ʤʣʥ. 
ʜʦʣʣ. 

ʉʦʦʪʥʦʰʝʥʠʝ 

ʩʪʦʠʤʦʩʪʠ 
ʙʨʝʥʜʘ ʠ ʨʳ-

ʥʦʯʥʦʡ ʢʘʧʠ-

ʪʘʣʠʟʘʮʠʠ, % 
2017ʛ. 2016ʛ. 2017ʛ. 2016ʛ. 

24 35 ʉʙʝʨʙʘʥʢ 9 075 6 807 55 973 16 

121 99 ɺʊɹ 1 595 2 068 14 098 12 

165 258 ɸʣʴʬʘ-ʙʘʥʢ 1 011 448 - - 

201 199 ɻʘʟʧʨʦʤʙʘʥʢ 752 704 - - 

346 474 ʇʨʦʤʩʚʷʟʴʙʘʥʢ 313 174 - - 

444 493 ɹʘʥʢ çʆʪʢʨʳʪʠʝè 214 160 3 388 6 

 

 ʆʜʥʘʢʦ ʚ 2017 ʛ. ʧʦʣʦʞʝʥʠʝ ʥʝʢʦʪʦʨʳʭ ʙʘʥʢʦʚ ʩʪʘʣʦ ʚʳʧʨʘʚʣʷʪʴʩʷ: ʉʙʝʨ-

ʙʘʥʢ ʧʦʜʥʷʣʩʷ ʩ 35-ʛʦ ʤʝʩʪʘ ʥʘ 24-ʝ ʠ ʫʚʝʣʠʯʠʣ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʩ 6 807 ʤʣʥ. ʜʦʣʣ. 

ʜʦ 9 075 ʤʣʥ. ʜʦʣʣ. çʇʨʦʤʩʚʷʟʴʙʘʥʢè - ʧʦʜʥʷʣʩʷ ʙʦʣʝʝ ʯʝʤ ʥʘ ʩʪʦ ʧʦʟʠʮʠʡ, ʩ 474 ʥʘ 

346-ʝ ʤʝʩʪʦ, ʫʚʝʣʠʯʠʚ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʩʦ 174 ʤʣʥ. ʜʦʣʣ. ʜʦ 313 ʤʣʥ. ʜʦʣʣ., ʊʘʢʞʝ 

ʧʦʜʥʷʣʩʷ ʧʦʯʪʠ ʥʘ ʩʪʦ ʧʦʟʠʮʠʡ çɸʣʴʬʘ-ʙʘʥʢè - ʩ 258-ʡ ʥʘ 165-ʶ, ʫʚʝʣʠʯʠʚ ʩʪʦʠ-

ʤʦʩʪʴ ʙʨʝʥʜʘ ʩ 448 ʤʣʥ. ʜʦʣʣ. ʜʦ 1 011 ʤʣʥ. ʜʦʣʣ. ʇʨʠ ʵʪʦʤ ɸʣʴʬʘ-ʙʘʥʢ ʧʨʝʜʩʪʘʚ-

ʣʝʥ ʚ ʨʝʡʪʠʥʛʝ ʙʘʥʢʦʚ ʩ ʩʘʤʳʤ ʙʦʣʴʰʠʤ ʫʚʝʣʠʯʝʥʠʝʤ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ ʚ 2017 ʛ., 

(ʇʨʠʣʦʞʝʥʠʝ 43) - ʦʥ ʟʘʥʷʣ ʩʝʜʴʤʫ  ʁʧʦʟʠʮʠ.ʁ ɹʘʥʢ ɺʊɹ, ʥʘʧʨʦʪʠʚ, ʩʥʠʟʠʣ ʩʪʦʠ-

ʤʦʩʪʴ ʙʨʝʥʜʘ ʠ ʦʧʫʩʪʠʣʩʷ ʩ 99-ʡ ʧʦʟʠʮʠʠ ʚ ʨʝʡʪʠʥʛʝ ʥʘ 121-ʶ. ʇʦʟʠʮʠʠ ɻʘʟʧʨʦʤ-

ʙʘʥʢʘ ʩʥʠʟʠʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ.  

ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʥʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʦʪʨʘʩʣʝʚʳʭ ʨʝʡʪʠʥʛʘʭ ʙʘʥʢʦʚʩʢʠʭ ʙʨʝʥʜʦʚ, ʚ 

ʯʘʩʪʥʦʩʪʠ, trading income
213

 (ʇʨʠʣʦʞʝʥʠʝ 44), fee and commission income
214

 (ʇʨʠ-

ʣʦʞʝʥʠʝ 45), asset/wealth management (ʇʨʠʣʦʞʝʥʠʝ 46), retail banking
215

 (ʇʨʠʣʦʞʝ-

ʥʠʝ 47), credit cards (ʇʨʠʣʦʞʝʥʠʝ 48), investment banking (ʇʨʠʣʦʞʝʥʠʝ 49), ʩommer-

cial banking (ʇʨʠʣʦʞʝʥʠʝ 50). 

                                                           
213

 ɼʦʭʦʜ ʦʪ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʪʦʨʛʦʚʣʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ. 
214

 ʂʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ. 
215

 ʈʦʟʥʠʯʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. 
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ʉʙʝʨʙʘʥʢ ʙʳʣ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʨʝʡʪʠʥʛʝ wholesale/commercial banking (ʇʨʠʣʦ-

ʞʝʥʠʝ 51) ʚ 2013, 2014, 2015 ʛʛ., ʠ ʧʦʢʠʥʫʣ ʝʛʦ ʚ 2016 ʛ.  

 ʅʘ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʤʦʛʣʘ ʧʦʚʣʠʷʪʴ ʠ ʜʝʚʘʣʴ-

ʚʘʮʠʷ ʨʫʙʣʷ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʩʘʥʢʮʠʡ ʚ 2014 ʛ., ʢʦʪʦʨʘʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʫʤʝʥʴʰʠʣʘ 

ʠʭ ʚ ʚʘʣʶʪʥʦʤ ʠʩʯʠʩʣʝʥʠʠ.  

 ɺ ʮʝʣʦʤ, ʠʩʭʦʜʷ ʠʟ ʪʦʛʦ, ʯʪʦ ʥʘ ʩʪʦʠʤʦʩʪʴ ʙʨʝʥʜʘ ʚʣʠʷʶʪ ʢʘʢ ʧʩʠʭʦʣʦʛʠʯʝ-

ʩʢʠʝ ʬʘʢʪʦʨʳ, ʪʘʢ ʠ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʙʘʥʢʘʤ ʤʦʞʥʦ ʨʝʢʦ-

ʤʝʥʜʦʚʘʪʴ ʧʨʦʚʝʩʪʠ ʩʣʝʜʫʶʱʠʝ ʤʝʨʦʧʨʠʷʪʠʷ ʜʣʷ ʫʢʨʝʧʣʝʥʠʷ ʙʨʝʥʜʦʚ ʢʘʢ ʚ ʈʦʩ-

ʩʠʠ, ʪʘʢ ʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ:  

1. ʈʘʩhʠʨʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʦʝ ʨʘʥʝʝ ʠʤʠ ʥʝ 

ʙʳʣʦ ʦʭʚʘʯʝʥʦ, ʯʪʦ ʧʦʚʳʩʠʪ ʫʟʥʘʚʘʝʤʦʩʪʴ, ʠʟʚʝʩʪʥʦʩʪʴ, ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ. ʕʪʦ 

ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʥʦʚʳʭ ʢʘʥʘʣʦʚ ʧʨʦʜʚʠʞʝʥʠʷ ʠ ʧʨʦʜʘʞ: ʙʝʩʢʦʥ-

ʪʘʢʪʥʳʭ ʧʣʘʪʝʞʝʡ, ʪʝʨʤʠʥʘʣʦʚ, ʵʣʝʢʪʨʦʥʥʳʭ ʬʠʣʠʘʣʦʚ, ʧʨʦʛʨʘʤʤ ʣʦʷʣʴʥʦʩʪʠ, 

(ʥʘʧʨʠʤʝʨ, çʉʧʘʩʠʙʦè ʦʪ ʉʙʝʨʙʘʥʢʘ), ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʣʦʞʝʥʠʷ Apple Pay ʠ ʧʨ., 

ʦʬʦʨʤʣʝʥʠʷ ʠ ʧʦʜʢʣʶʯʝʥʠʷ ʫʩʣʫʛ ʥʘ ʩʘʡʪʝ, ʨʘʟʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʧʨʦʛʨʘʤʤ, ʢʦ-

ʪʦʨʳʝ ʤʦʛʫʪ ʚʝʩʪʠ ʜʠʘʣʦʛʠ ʩ ʢʣʠʝʥʪʘʤʠ, ʠ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʨʫʛʠʭ ʙʘʥʢʦʚ (ʝʜʠʥʠʯ-

ʥʳʭ ʠ ʩ ʩʝʪʴʶ ʬʠʣʠʘʣʦʚ), ʚ ʪ.ʯ. ʟʘ ʨʫʙʝʞʦʤ (ʧʦʩʣʝʜʥʝʝ ʤʦʞʝʪ ʙʳʪʴ ʟʘʪʨʫʜʥʝʥʦ ʧʦ 

ʧʦʣʠʪʠʯʝʩʢʠʤ ʧʨʠʯʠʥʘʤ).   

2. ʋʣʫʯʰʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ: ʨʦʩʪ ʘʢʪʠʚʦʚ, ʢʘʧʠʪʘʣʘ, ʧʨʠʙʳʣʠ, ʜʦ-

ʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ, ʩʥʠʞʝʥʠʝ ʠʟʜʝʨʞʝʢ, ʜʦʣʠ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ. ʕʪʦ 

ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʦ ʧʨʠ ʧʨʦʜʚʠʞʝʥʠʠ ʙʘʥʢʘ ʠ ʧʨʦʚʝʜʝʥʠʠ ʨʝʢʣʘʤʥʳʭ ʢʘʤʧʘ-

ʥʠʡ. ʊʘʢʦʡ ʙʘʥʢ ʤʦʞʥʦ ʧʦʟʠʮʠʦʥʠʨʦʚʘʪʴ ʥʝ ʧʨʦʩʪʦ ʢʘʢ ʧʦʩʪʘʚʱʠʢʘ ʙʘʥʢʦʚʩʢʠʭ 

ʧʨʦʜʫʢʪʦʚ, ʘ ʦʨʛʘʥʠʟʘʮʠʶ, ʢʦʪʦʨʘʷ ʧʨʝʜʣʘʛʘʝʪ ʩʚʦʠʤ ʢʣʠʝʥʪʘʤ ʙʣʘʛʦʧʦʣʫʯʠʝ, ʩʪʘ-

ʙʠʣʴʥʦʩʪʴ, ʩʦʭʨʘʥʝʥʠʝ ʠ ʧʨʠʫʤʥʦʞʝʥʠʝ ʩʝʤʝʡʥʳʭ ʩʙʝʨʝʞʝʥʠʡ, ʥʦʚʳʡ ʜʦʤ, ʧʨʘʟʜ-

ʥʠʢʠ, ʧʫʪʝʰʝʩʪʚʠʷ, ʚʳʩʦʢʫʶ ʧʝʥʩʠʶ, ʦʙʨʘʟʦʚʘʥʠʝ, ʟʜʦʨʦʚʴʝ.   

3. ʅʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʧʦʚʳʩʠʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʙʨʝʥʜʘ ʤʦʞʥʦ ʨʘʟʨʘʙʦʪʘʚ 

ʧʨʦʜʫʢʪʳ ʜʣʷ ʥʝʙʦʛʘʪʦʡ ʛʨʫʧʧʳ ʢʣʠʝʥʪʦʚ. ʕʪʦ ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʦ ʚ ʫʩʣʦʚʠʷʭ ʙʝʜ-

ʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʫʚʝʣʠʯʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘ-

ʥʠʟʘʮʠʡ ʩ ʟʘʚʳʰʝʥʥʳʤʠ ʧʨʦʮʝʥʪʘʤʠ ʧʦ ʟʘʡʤʘʤ.  

4. ʆʨʛʘʥʠʟʘʮʠʷ ʢʫʨʩʦʚ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, 

ʢʘʢ ʜʣʷ ʰʢʦʣʴʥʠʢʦʚ, ʪʘʢ ʠ ʣʶʜʝʡ ʩʨʝʜʥʝʛʦ ʠ ʩʪʘʨʰʝʛʦ ʚʦʟʨʘʩʪʘ, ʧʦʩʢʦʣʴʢʫ ʫʨʦʚʝʥʴ 

ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʧʦ-ʧʨʝʞʥʝʤʫ ʜʦʚʦʣʴʥʦ ʥʠʟʢʠʡ.  
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2.3 ʄʦʰʝʥʥʠʯʝʩʪʚʦ ʚ ʩʬʝʨʝ ʙʘʥʢʦʚʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʠ ʚʦʟʤʦʞʥʦʩʪʠ  

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ 

ʆʙʦʨʦʪʥʦʡ ʩʪʦʨʦʥʦʡ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ, ʮʠʬʨʦʚʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ 

ʠ ʨʘʟʚʠʪʠʷ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʝʪʦʜʦʚ 

ʚʟʣʦʤʘ, ʭʘʢʝʨʩʢʠʭ ʘʪʘʢ, ʢʨʘʞʠ ʣʠʯʥʳʭ ʜʘʥʥʳʭ, ʠʥʪʝʨʥʝʪ-ʤʦʰʝʥʥʠʯʝʩʪʚʘ, ʯʪʦ ʧʨʠ-

ʚʝʜʝʪ ʥʝ ʪʦʣʴʢʦ ʢ ʬʠʥʘʥʩʦʚʳʤ ʧʦʪʝʨʷʤ ʩʘʤʦʛʦ ʙʘʥʢʘ, ʝʛʦ ʢʣʠʝʥʪʦʚ, ʥʦ ʠ ʢ ʢʨʫʰʝ-

ʥʠʶ ʨʝʧʫʪʘʮʠʠ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʢ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʙʨʝʥʜʘ. ʆʙʲʝʤ ʪʘʢʠʭ 

ʧʨʝʩʪʫʧʥʳʭ ʦʧʝʨʘʮʠʡ ʧʦʩʪʦʷʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʩʢʦʨʦʩʪʠ ʨʘʟʚʠ-

ʪʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʠʣʴʥʦ ʦʧʝʨʝʞʘʷ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠ ʨʘʟʚʠʪʠ ̫ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ. 

ʉʣʝʜʫʝʪ ʜʫʤʘʪʴ, ʯʪʦ ʪʝʭʥʦʣʦʛʠʠ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʙʫʜʫʪ ʩʪʘʥʦʚʠʪʴʩʷ ʚʩʝ ʙʦʣʝʝ 

ʠʟʦʱʨʝʥʥʳʤʠ ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʳʭ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ. ʎʝʣʷʤʠ ʟʣʦ-

ʫʤʳʰʣʝʥʥʠʢʦʚ ʤʦʛʫʪ ʙʳʪʴ ʥʝʟʘʢʦʥʥʦʝ ʦʙʦʛʘʱʝʥʠʝ, ʜʦʩʪʠʞʝʥʠʝ ʧʨʝʠʤʫʱʝʩʪʚ ʚ 

ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ, ʚʳʤʦʛʘʪʝʣʴʩʪʚʦ, ʤʝʩʪʴ, ʚʳʨʘʞʝʥʠʝ ʥʝʜʦʚʦʣʴʩʪʚʘ ʨʫʢʦʚʦʜ-

ʩʪʚʦʤ ʙʠʟʥʝʩ-ʩʪʨʫʢʪʫʨ (ʝʩʣʠ ʧʨʘʚʦʥʘʨʫʰʝʥʠʷ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʩʦʪʨʫʜʥʠʢʘʤʠ ʢʨʝ-

ʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ). ʉʝʨʴʝʟʥʳʡ ʠʥʪʝʨʝʩ ʜʣʷ ʤʦʰʝʥʥʠʢʦʚ ʙʫʜʝʪ ʧʨʝʜʩʪʘʚʣʷʪʴ ʠ 

ʚʩʝ ʚʦʟʨʘʩʪʘʶʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʦʧʝʨʘʮʠʡ ʚ ʤʦʙʠʣʴʥʦʤ ʙʘʥʢʠʥʛʝ. ɺʳʩʦʢʦʪʝʭʥʦʣʦ-

ʛʠʯʥʳʝ ʧʨʝʩʪʫʧʣʝʥʠʷ ʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʨʝʥʪʘʙʝʣʴʥʳʤʠ, ʧʨʠ ʵʪʦʤ ʠʭ ʪʨʫʜʥʦ ʜʦʢʘ-

ʟʘʪʴ, ʠʭ ʤʦʞʥʦ ʩʦʚʝʨʰʘʪʴ ʫʜʘʣʝʥʥʳʤ ʩʧʦʩʦʙʦʤ, ʘ ʫ ʧʦʣʠʮʠʠ ʤʦʛʫʪ ʦʪʩʫʪʩʪʚʦʚʘʪʴ 

ʪʝʭʥʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʠʭ ʨʘʩʢʨʳʪʠʷ, ʚʩʝ ʵʪʦ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʜʝʣʘʝʪ ʪʘʢʠʝ 

ʚʠʜʳ ʧʨʝʩʪʫʧʣʝʥʠʡ ʚʩʝ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ.  

ʇʨʦʛʨʘʤʤʥʳʝ ʧʨʦʜʫʢʪʳ ʙʘʥʢʦʚ ʤʦʛʫʪ ʧʝʨʠʦʜʠʯʝʩʢʠ ʦʪʩʪʘʚʘʪʴ ʦʪ ʪʝʭʥʦʣʦ-

ʛʠʡ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʤʦʰʝʥʥʠʢʠ; ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʤʦʰʝʥʥʠʯʝʩʪʚʘ 

ʤʦʛʫʪ ʩʦʟʜʘʚʘʪʴ ʩʙʦʠ ʚ ʨʘʙʦʪʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʛʨʘʤʦʪ-

ʥʦʩʪʴ ʢʣʠʝʥʪʦʚ ʚ ʩʬʝʨʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠʣʠ ʧʦʪʝʨʷ ʙʜʠʪʝʣʴʥʦʩʪʠ. 

ʇʨʠ ʵʪʦʤ, ʢʘʢ ʩʯʠʪʘʝʪʩʷ, ʘʙʩʦʣʶʪʥʦʡ ʟʘʱʠʪʳ ʧʨʠ ʜʠʩʪʘʥʮʠʦʥʥʦʤ ʙʘʥʢʦʚʩʢʦʤ ʦʙ-

ʩʣʫʞʠʚʘʥʠʠ ʥʝ ʩʫʱʝʩʪʚʫʝʪ, ʧʦʩʢʦʣʴʢʫ ʟʣʦʫʤʳʰʣʝʥʥʠʢʠ ʤʦʛʫ ʚʟʣʦʤʘʪʴ ʧʨʘʢʪʠʯʝ-

ʩʢʠ ʣʶʙʫʶ ʩʠʩʪʝʤʫ, ʥʦ ʧʦʩʪʦʷʥʥʘʷ ʨʘʙʦʪʘ ʙʘʥʢʘ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʠʥʬʦʨʤʘ-

ʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʤʦʞʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʦʩʣʦʞʥʠʪʴ ʜʝʡʩʪʚʠʷ ʤʦʰʝʥʥʠʢʘʤ.  

ɺ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʳ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʤʦʰʝʥʥʠʯʝʩʪʚʘ, ʩʚʷ-

ʟʘʥʥʳʝ ʢʘʢ ʩ ʬʠʟʠʯʝʩʢʠʤ ʚʦʟʜʝʡʩʪʚʠʝʤ, ʪʘʢ ʠ ʩ ʤʦʰʝʥʥʠʯʝʩʪʚʦʤ ʚ ʩʠʩʪʝʤʝ ʜʠʩʪʘʥ-

ʮʠʦʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ: ʫʩʪʨʦʡʩʪʚʘ ʜʣʷ ʧʦʜʜʝʣʳʚʘʥʠʷ ʢʘʨʪ, ʩʯʠʪʳ-
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ʚʘʶʱʠʝ ʫʩʪʨʦʡʩʪʚʘ ʧʨʠ ʨʘʩʯʸʪʘʭ ʢʘʨʪʘʤʠ ʚ ʤʘʛʘʟʠʥʘʭ, ʘʧʧʘʨʘʪʳ, ʩʦʟʜʘʶʱʠʝ ʧʦʣ-

ʥʳʝ ʜʫʙʣʠʢʘʪʳ ʧʣʘʩʪʠʢʦʚʳʭ ʢʘʨʪ, ʩʢʠʤʤʠʥʛ (ʥʘʢʣʘʜʥʘʷ ʢʣʘʚʠʘʪʫʨʘ), ʣʞʝʙʘʥʢʦʤʘ-

ʪʳ, ʟʘʧʠʩʳʚʘʶʱʠʝ ʫʩʪʨʦʡʩʪʚʘ, ʠʟʛʦʪʦʚʣʝʥʠʝ ʧʦʜʜʝʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʢʘʨʪʳ (çʙʝ-

ʣʳʡ ʧʣʘʩʪʠʢè), ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʡ ʩʥʠʤʘʶʪʩʷ ʩʨʝʜʩʪʚʘ ʢʣʠʝʥʪʘ ʯʝʨʝʟ ʙʘʥʢʦʤʘʪ. 

ɼʣʷ ʠʟʛʦʪʦʚʣʝʥʠʷ çʙʝʣʦʛʦ ʧʣʘʩʪʠʢʘè ʤʦʰʝʥʥʠʢʠ ʤʦʛʫʪ ʧʦʟʚʦʥʠʪʴ ʢʣʠʝʥʪʫ, ʧʨʝʜ-

ʩʪʘʚʠʚʰʠʩʴ ʩʦʪʨʫʜʥʠʢʘʤʠ ʙʘʥʢʘ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ ʥʘʞʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʠʤʚʦʣʳ 

ʥʘ ʢʣʘʚʠʘʪʫʨʝ ʢʦʤʧʴʶʪʝʨʘ ʠʣʠ ʪʝʣʝʬʦʥʝ ʷʢʦʙʳ ʜʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʢʦʥʪʘʢʪʘ ʩ 

ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʙʘʥʢʘ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʟʣʦʫʤʳʰʣʝʥʥʠʢʠ ʧʦʣʫʯʘʶʪ ʥʦʤʝʨ ʢʘʨʪʳ ʠ 

ʧʠʥ-ʢʦʜ. ʃʠʙʦ ʨʘʩʩʳʣʘʶʪʩʷ ʧʦʜʜʝʣʴʥʳʝ ʩʤʩ-ʩʦʦʙʱʝʥʠʷ ʩ ʧʨʦʩʴʙʦʡ ʦʩʫʱʝʩʪʚʠʪʴ 

ʟʚʦʥʦʢ ʥʘ ʪʝʣʝʬʦʥ ʷʢʦʙʳ ʙʘʥʢʘ, ʘ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʤʦʰʝʥʥʠʢʦʚ. ʇʦʩʣʝ ʧʦʣʫʯʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʠ ʤʦʰʝʥʥʠʢ ʩʨʘʟʫ ʞʝ ʫʥʠʯʪʦʞʘʝʪ ʩʚʦʶ ʩʠʤ-ʢʘʨʪʫ.  

ʇʨʠʤʝʥʷʶʪʩʷ ʠ ʤʝʪʦʜʳ ʩʦʮʠʘʣʴʥʦʡ ʠʥʞʝʥʝʨʠʠ, ʢʦʛʜʘ ʤʦʰʝʥʥʠʢʠ ʚʳʥʫʞ-

ʜʘʶʪ ʢʣʠʝʥʪʘ ʚʳʧʦʣʥʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʝʡʩʪʚʠʷ ʠʣʠ ʩʦʦʙʱʠʪʴ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ, ʥʘʧʨʠʤʝʨ, ʥʘ ʪʝʣʝʬʦʥ ʧʦʪʝʨʧʝʚʰʝʛʦ ʦʪʧʨʘʚʣʷʝʪʩʷ SMS ʩ ʧʨʦʩʴʙʦʡ 

ʦʙ ʦʢʘʟʘʥʠʠ ʩʨʦʯʥʦʡ ʜʝʥʝʞʥʦʡ ʧʦʤʦʱʠ. 

ʇʦʜ ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴʶ ʧʦʥʠʤʘʝʪʩʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʝʩʪʫʧʣʝʥʠʡ, ʩʦʚʝʨʰʘ-

ʝʤʳʭ ʚ ʢʠʙʝʨʧʨʦʩʪʨʘʥʩʪʚʝ ʩ ʧʦʤʦʱʴʶ ʠʣʠ ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʠʩʪʝʤ ʠʣʠ 

ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʝʪʝʡ, ʘ ʪʘʢʞʝ ʠʥʳʭ ʩʨʝʜʩʪʚ ʜʦʩʪʫʧʘ ʢ ʢʠʙʝʨʧʨʦʩʪʨʘʥʩʪʚʫ, ʚ ʨʘʤʢʘʭ 

ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʠʩʪʝʤ ʠʣʠ ʩʝʪʝʡ, ʠ ʧʨʦʪʠʚ ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʠʩʪʝʤ, ʢʦʤʧʴʶʪʝʨʥʳʭ 

ʩʝʪʝʡ ʠ ʢʦʤʧʴʶʪʝʨʥʳʭ ʜʘʥʥʳʭ.
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 ʇʨʠʥʷʪʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ ð ʵʪʦ 

ʩʣʝʜʩʪʚʠʝ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʦʷʚ-

ʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʝʪʝʡ. ɸ ʫʥʠʬʠʢʘʮʠʷ ʧʨʦʛʨʘʤʤ, ʢʦʪʦʨʳʝ ʠʩ-

ʧʦʣʴʟʫʶʪ ʙʘʥʢʠ, ʥʘʨʷʜʫ ʩ ʫʜʝʰʝʚʣʝʥʠʝʤ ʠ ʫʩʢʦʨʝʥʠʝʤ ʦʧʝʨʘʮʠʡ, ʦʙʣʝʛʯʘʝʪ ʜʝʡ-

ʩʪʚʠʷ ʤʦʰʝʥʥʠʢʦʚ. 

ʈʘʩʧʨʦʩʪʨʘʥʝʥʳ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʢʠʙʝʨʤʦʰʝʥʥʠʯʝʩʪʚʘ: 

 - ʉ ʧʦʤʦʱʴʶ ʚʨʝʜʦʥʦʩʥʳʭ ʧʨʦʛʨʘʤʤ (ʪʨʦʷʥʦʚ) ʢʨʘʜʝʪʩʷ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʘʷ 

ʠʥʬʦʨʤʘʮʠʷ, ʥʘʧʨʠʤʝʨ, ʣʦʛʠʥʳ ʠ ʧʘʨʦʣʠ, ʩʝʢʨʝʪʥʳʝ ʢʣʶʯʠ ʕʎʇ. ɺʩʝ ʵʪʠ ʤʘʥʠʧʫ-

ʣʷʮʠʠ ʤʦʛʫʪ ʧʨʦʠʩʭʦʜʠʪʴ ʥʝʟʘʤʝʪʥʦ ʜʣʷ ʢʣʠʝʥʪʘ. ʇʦʣʫʯʝʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʤʦʞʝʪ 

ʧʦʜʣʝʞʘʪʴ ʜʘʣʴʥʝʡʰʝʡ ʧʨʦʜʘʞʝ.  

 - ʆʨʛʘʥʠʟʘʮʠʷ DDoS-ʘʪʘʢ ʥʘ ʩʝʨʚʝʨ ʙʘʥʢʘ ʩ ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʢʦʤʧʴʶʪʝʨʦʚ, ʢʦʪʦʨʳʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʙʳʣʠ ʟʘʨʘʞʝʥʳ ʚʠʨʫʩʘʤʠ (ʙʦʪʘʤʠ). ʕʪʠ ʚʠ-

                                                           
216

 ʊʘʨʘʩʦʚ ɸ. ʕʣʝʢʪʨʦʥʥʳʡ ʙʘʥʢʠʥʛ ʠ ʝʛʦ ʙʝʟʦʧʘʩʥʦʩʪʴ/ʊʘʨʘʩʦʚ ɸ.// ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ - 2010- ˉ5- 

c.118-128. 
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ʨʫʩʳ ʤʦʛʫʪ ʜʦʣʛʦʝ ʚʨʝʤʷ ʥʘʭʦʜʠʪʴʩʷ ʚ ʩʧʷʱʝʤ ʩʦʩʪʦʷʥʠʠ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʠʭ ʪʨʫʜʥʦ 

ʦʙʥʘʨʫʞʠʪʴ. ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʘʪʘʢ ʤʦʞʝʪ ʜʣʠʪʴʩʷ ʦʪ ʥʝʩʢʦʣʴʢʠʭ ʤʠʥʫʪ ʜʦ ʤʥʦ-

ʛʠʭ ʩʫʪʦʢ ʠ ʤʝʩʷʮʝʚ. ɺ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʚʨʝʤʝʥʠ ʯʘʩʪʦ ʩʪʘʥʦʚʠʪʩʷ ʥʝʚʦʟʤʦʞʥʳʤ ʵʣʝʢ-

ʪʨʦʥʥʦʝ ʙʘʥʢʦʚʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ. ʂʨʦʤʝ ʪʦʛʦ, DDoS-ʘʪʘʢʠ, ʷʚʣʷʷʩʴ ʩʘ-

ʤʦʩʪʦʷʪʝʣʴʥʦʡ ʫʛʨʦʟʦʡ, ʟʘʯʘʩʪʫʶ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʘʢ ʧʨʠʢʨʳʪʠʝ ʜʨʫʛʠʭ ʘʪʘʢ, ʢʦʪʦ-

ʨʳʝ ʧʨʠ ʢʦʤʙʠʥʠʨʦʚʘʥʥʦʤ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʤʦʛʫʪ ʜʣʠʪʝʣʴʥʦʝ ʚʨʝʤʷ ʦʩʪʘʚʘʪʴʩʷ 

ʥʝʟʘʤʝʯʝʥʥʳʤʠ. ɿʘ ʧʨʝʢʨʘʱʝʥʠʝ DDoS-ʘʪʘʢʠ ʧʨʝʩʪʫʧʥʠʢʠ ʤʦʛʫʪ ʪʨʝʙʦʚʘʪʴ ʚʳʢʫʧ. 

ʂʩʪʘʪʠ, ʚ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʚʨʝʤʝʥʠ ʟʘʯʘʩʪʫʶ ʩʪʘʥʦʚʠʪʩʷ ʥʝʜʦʩʪʫʧʥʳʤ ʵʣʝʢʪʨʦʥʥʦʝ 

ʙʘʥʢʦʚʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ, ʯʪʦ ʪʘʢʞʝ ʩʧʦʩʦʙʥʦ ʥʘʥʝʩʪʠ ʢʨʝʜʠʪʥʳʤ ʫʯʨʝ-

ʞʜʝʥʠʷʤ ʠ ʢʣʠʝʥʪʘʤ, ʧʦʜʚʝʨʛʰʠʤʩʷ ʘʪʘʢʝ, ʟʥʘʯʠʪʝʣʴʥʳʡ ʤʘʪʝʨʠʘʣʴʥʳʡ ʠ ʤʦʨʘʣʴ-

ʥʳʡ ʫʱʝʨʙ. 

 - ʉʦʟʜʘʥʠʝ ʧʦʜʜʝʣʴʥʦʛʦ (ʬʠʰʠʥʛʦʚʦʛʦ) ʩʘʡʪʘ ʙʘʥʢʘ, ʢʦʪʦʨʳʡ ʚʠʟʫʘʣʴʥʦ ʥʝ 

ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʧʦʜʣʠʥʥʦʛʦ. ʆʩʫʱʝʩʪʚʣʷʝʪʩʷ ʵʪʦ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʢʣʠʝʥʪ ʧʦʣʫ-

ʯʘʝʪ ʵʣʝʢʪʨʦʥʥʦʝ ʧʠʩʴʤʦ ʷʢʦʙʳ ʦʪ ʠʤʝʥʠ ʙʘʥʢʘ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ ʟʘʡʪʠ ʥʘ ʩʘʡʪ, 

ʥʘʧʨʠʤʝʨ, ʜʣʷ ʫʯʘʩʪʠʷ ʚ ʧʨʦʚʦʜʠʤʦʡ ʙʘʥʢʦʤ ʘʢʮʠʠ, ʠ ʚʚʝʩʪʠ ʩʚʦʶ ʧʝʨʩʦʥʘʣʴʥʫʶ 

ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʠʪ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ ʙʘʥʢʦʚʩʢʠʤ ʩʯʝʪʘʤ.  

 - ɺʥʝʜʨʝʥʠʝ ʚʨʝʜʦʥʦʩʥʳʭ ʧʨʦʛʨʘʤʤ ʥʘ ʩʘʡʪʳ ʠʥʪʝʨʥʝʪ-ʤʘʛʘʟʠʥʦʚ ʩ ʮʝʣʴʶ 

ʧʦʣʫʯʝʥʠʷ ʧʣʘʪʝʞʥʳʭ ʜʘʥʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ. ɺ 2015 ʛ. ʙʳʣʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʦ 255 

ʪʳʩʷʯ ʠʥʪʝʨʥʝʪ-ʤʘʛʘʟʠʥʦʚ ʠ ʦʙʥʘʨʫʞʠʣʦʩʴ, ʯʪʦ ʚʨʝʜʦʥʦʩʥʳʝ ʧʨʦʛʨʘʤʤʳ ʙʳʣʠ ʟʘ-

ʛʨʫʞʝʥʳ ʧʦʯʪʠ ʫ 6 ʪʳʩʷʯ ʠʟ ʥʠʭ. ɿʘʪʝʤ ʜʘʥʥʳʝ ʧʦʢʫʧʘʪʝʣʝʡ ʧʨʦʜʘʚʘʣʠʩʴ ʧʦ ʮʝʥʝ 

30 ʜʦʣʣ. ʟʘ ʦʜʥʫ ʢʘʨʪʫ.
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 - ʌʘʨʤʠʥʛ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʦʮʝʜʫʨʫ ʩʢʨʳʪʦʛʦ ʧʝʨʝʥʘʧʨʘʚʣʝʥʠʷ ʧʦʣʴ-

ʟʦʚʘʪʝʣʷ ʥʘ ʣʦʞʥʳʡ IP-ʘʜʨʝʩ ʧʨʠ ʚʚʦʜʝ ʘʜʨʝʩʘ ʩʘʡʪʘ ʙʘʥʢʘ ʩ ʮʝʣʴʶ ʢʨʘʞʠ ʧʝʨʩʦ-

ʥʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ.  

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʢʦʣʠʯʝʩʪʚʦ ʭʘʢʝʨʩʢʠʭ ʘʪʘʢ ʥʘ ʢʨʝʜʠʪʥʳʝ ʦʨ-

ʛʘʥʠʟʘʮʠʠ ʚʦ ʚʩʝʤ ʤʠʨʝ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ 30 ʧʨʦʮʝʥʪʦʚ ʝʞʝʤʝʩʷʯʥʦ. ɻʣʘʚʘ ʉʙʝʨ-

ʙʘʥʢʘ ɻʝʨʤʘʥ ɻʨʝʬ ʧʨʦʛʥʦʟʠʨʫʝʪ, ʯʪʦ ʢ 2020 ʛʦʜʫ ʫʱʝʨʙ ʦʪ ʢʠʙʝʨʥʝʪʠʯʝʩʢʠʭ ʘʪʘʢ 

ʙʫʜʝʪ ʩʦʩʪʘʚʣʷʪʴ ʧʨʠʤʝʨʥʦ 1 ʪʨʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ɸ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʢʠʙʝʨʧʨʝ-
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ʂʫʜʨʷʚʮʝʚʘ ʖ.ɺ. ʀʥʥʦʚʘʮʠʦʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʠʩʢʠ ʚ ʩʬʝʨʝ ʜʠʩʪʘʥʮʠʦʥʥʦ-

ʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. ʂʫʜʨʷʚʮʝʚʘ ʖ.ɺ. ɸʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ ʩʦʚʨʝʤʝʥʥʳʭ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʄʘʪʝʨʠʘʣʳ ʄʝʞʜʫʥʘʨʦʜʥʦʡ (ʟʘʦʯʥʦʡ) ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ. ʀʟʜʘʪʝʣʴʩʪʚʦ: ʅʘʫʯʥʦ-

ʠʟʜʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ "ʄʠʨ ʥʘʫʢʠ" (ʀʇ ɺʦʩʪʨʝʮʦʚ ɸʣʝʢʩʘʥʜʨ ʀʣʴʠʯ)(ʅʝʬʪʝʢʘʤʩʢ) 2017 - c. 317-330. 



112 

ʩʪʫʧʥʦʩʪʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʧʨʠʚʝʜʸʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʨʘʩʭʦʜʦʚ ʥʘ ʧʨʦʛʨʘʤʤʳ ʜʣʷ ʦʙʝʩ-

ʧʝʯʝʥʠʷ ʢʠʙʝʨʟʘʱʠʪʳ ʚ ʧʝʨʠʦʜ ʩ 2017 ʧʦ 2021 ʛʦʜ ʙʦʣʝʝ ʯʝʤ ʥʘ 1 ʪʨʣʥ. ʜʦʣʣ.
218

 

ɺ ʥʘʯʘʣʝ 2010 ʛ. ʚ ʉʐɸ ʙʳʣʦ ʨʘʩʢʨʳʪʦ ʢʨʫʧʥʝʡʰʝʝ ʚ ʤʠʨʝ ʤʦʰʝʥʥʠʯʝʩʪʚʦ ʩ 

ʢʨʝʜʠʪʥʳʤʠ ʢʘʨʪʘʤʠ - ʧʦʭʠʱʝʥʳ ʜʘʥʥʳʝ ʦ ʥʦʤʝʨʘʭ ʙʦʣʝʝ ʯʝʤ 130 ʤʣʥ. ʙʘʥʢʦʚʩʢʠʭ 

ʢʘʨʪ. ʍʘʢʝʨʳ ʚʟʣʦʤʘʣʠ ʧʣʘʪʝʞʥʳʝ ʩʠʩʪʝʤʳ Heartland Payment Systems Inc., 7-

Eleven Corp., Hannaford Brothers Co. ʠ ʜʚʫʭ ʥʝʫʩʪʘʥʦʚʣʝʥʥʳʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʨʠʪʝʡ-

ʣʝʨʦʚ. ɿʣʦʫʤʳʰʣʝʥʥʠʢʠ ʧʦʣʫʯʘʣʠ ʜʦʩʪʫʧ ʢ ʵʪʠʤ ʜʘʥʥʳʤ ʥʘʯʠʥʘʷ ʩ ʜʝʢʘʙʨʷ 2007 

ʛ.
219

 

ɺ 2014 ʛ. ʢʨʫʧʥʝʡʰʠʡ ʧʦ ʦʙʲʝʤʫ ʘʢʪʠʚʦʚ ʙʘʥʢ ʉʐɸ çʄʦʨʛʘʥ ʏʝʡʟè ʧʦʜ-

ʚʝʨʛʩʷ ʤʘʩʩʠʨʦʚʘʥʥʦʡ ʭʘʢʝʨʩʢʦʡ ʘʪʘʢʝ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʦʡ ʙʳʣ ʧʦʣʫʯʝʥ ʜʦʩʪʫʧ ʢ 

76 ʤʣʥ. ʢʣʠʝʥʪʩʢʠʭ ʫʯʝʪʥʳʭ ʟʘʧʠʩʝʡ ʠ 7 ʤʣʥ. ʜʘʥʥʳʭ ʚ ʩʬʝʨʝ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘ-

ʪʝʣʴʩʪʚʘ.
220

 

ɺ 2015 ʛ. ʚ ʨʝʟʫʣʴʪʘʪʝ ʭʘʢʝʨʩʢʦʡ ʘʪʘʢʠ ʥʘ ʩʦʪʥʠ ʙʘʥʢʦʚ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, 

ʚʢʣʶʯʘʷ ʈʦʩʩʠʶ, ʙʳʣʦ ʧʦʭʠʱʝʥʦ ʩʦ ʩʯʝʪʦʚ ʦʢʦʣʦ 300 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʄʝʞʜʫʥʘʨʦʜ-

ʥʦʡ ʛʨʫʧʧʝ ʭʘʢʝʨʦʚ ʫʜʘʣʦʩʴ ʚʥʝʜʨʠʪʴ ʚ ʩʠʩʪʝʤʫ ʙʘʥʢʦʚʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ 30 ʛʦʩʫ-

ʜʘʨʩʪʚ ʚʨʝʜʦʥʦʩʥʦʝ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʳʣ ʧʦʣʫʯʝʥ ʜʦʩʪʫʧ 

ʢ ʚʥʫʪʨʝʥʥʝʡ ʠʥʬʦʨʤʘʮʠʠ ʙʘʥʢʦʚ, ʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 2 ʣʝʪ ʩʦʚʝʨʰʘʣʠʩʴ ʭʠʱʝʥʠʷ 

ʜʝʥʝʛ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʠʭ ʧʝʨʝʚʦʜʦʤ ʥʘ ʧʦʜʩʪʘʚʥʳʝ ʩʯʝʪʘ ʭʘʢʝʨʦʚ ʚ ʂʠʪʘʝ ʠ 

ʉʐɸ.
221

 

ʋʙʳʪʢʠ ʚ ʤʠʨʝ ʪʦʣʴʢʦ ʦʪ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʢʘʨʪʘʤ ʫʚʝʣʠʯʠʣʠʩʴ 

ʩ 7,6 ʤʣʨʜ ʜʦʣʣ. ʚ 2010 ʛʦʜʫ ʜʦ 21,84 ʤʣʨʜ. ʜʦʣʣ. ʚ 2015ʛ. ʕʢʩʧʝʨʪʳ ʧʨʦʛʥʦʟʠʨʫʶʪ, 

ʯʪʦ ʢ 2019 ʛʦʜʫ ʦʙʲʸʤ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʢʘʨʪʘʤ ʜʦʩʪʠʛʥʝʪ ʧʦʯʪʠ 33 

ʤʣʨʜ. ʜʦʣʣ.
222

 ʄʠʨʦʚʳʝ ʧʦʪʝʨʠ ʦʪ ʢʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʠ ʚ 2015 ʛ. ʧʨʝʚʳʩʠʣʠ 500 

ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. 
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ʂʫʜʨʷʚʮʝʚʘ ʖ.ɺ. ʀʥʥʦʚʘʮʠʦʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʠʩʢʠ ʚ ʩʬʝʨʝ ʜʠʩʪʘʥʮʠʦʥʥʦ-

ʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. ʂʫʜʨʷʚʮʝʚʘ ʖ.ɺ. ɸʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ ʩʦʚʨʝʤʝʥʥʳʭ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 
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ʠʟʜʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ "ʄʠʨ ʥʘʫʢʠ" (ʀʇ ɺʦʩʪʨʝʮʦʚ ɸʣʝʢʩʘʥʜʨ ʀʣʴʠʯ)(ʅʝʬʪʝʢʘʤʩʢ) 2017 - c. 317-330. 
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 ʊʘʨʘʩʦʚ ɸ. ʕʣʝʢʪʨʦʥʥʳʡ ʙʘʥʢʠʥʛ ʠ ʝʛʦ ʙʝʟʦʧʘʩʥʦʩʪʴ/ʊʘʨʘʩʦʚ ɸ.// ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ - 2010- ˉ5 - 

c.118-128. 
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 ʃʠʪʚʠʥʦʚ ɼ. ɸ. ʂʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʈʦʩʩʠʠ: ʭʘʨʘʢʪʝʨ, ʤʘʩʰʪʘʙʳ, ʧʦʩʣʝʜʩʪʚʠʷ 

/ʃʠʪʚʠʥʦʚ ɼ. ɸ.// ʇʨʝʩʪʫʧʥʦʩʪʴ ʚ ʩʬʝʨʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ: ʧʨʦʙʣʝʤʳ 

ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ, ʨʘʩʢʨʳʪʠʷ ʠ ʨʘʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʩʪʫʧʣʝʥʠʡ - 2017- ˉ1 - c.35-42. 
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 ʊʘʤ ʞʝ.  
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ʠʟʜʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ "ʄʠʨ ʥʘʫʢʠ" (ʀʇ ɺʦʩʪʨʝʮʦʚ ɸʣʝʢʩʘʥʜʨ ʀʣʴʠʯ)(ʅʝʬʪʝʢʘʤʩʢ) 2017 - c. 317-330. 
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ɺ 2016 ʛ. ʭʘʢʝʨʩʢʠʤ ʘʪʘʢʘʤ ʨʝʛʫʣʷʨʥʦ ʩʪʘʣʘ ʧʦʜʚʝʨʛʘʪʴʩʷ ʵʣʝʢʪʨʦʥʥʘʷ ʠʥ-

ʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ SWIFT, ʦʙʝʩʧʝʯʠʚʘʶʱʘʷ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʧʝʨʝʚʦʜʳ ʜʝʥʝʛ ʠ 

ʦʙʩʣʫʞʠʚʘʶʱʘʷ ʙʘʥʢʠ ʧʦʯʪʠ ʚʩʝʭ ʩʪʨʘʥ ʤʠʨʘ.
223

 

ʇʦ ʜʘʥʥʳʤ Cybersecurity Ventures ʚ 2015 ʛ. ʢʠʙʝʨʤʦʰʝʥʥʠʢʠ ʩʦʟʜʘʚʘʣʠ ʚ 

ʜʝʥʴ ʜʦ 230 ʪʳʩʷʯ ʚʨʝʜʦʥʦʩʥʳʭ ʧʨʦʛʨʘʤʤ, ʘ ʠʭ ʞʝʨʪʚʘʤʠ ʝʞʝʩʝʢʫʥʜʥʦ ʩʪʘʥʦʚʠʣʠʩʴ 

12 ʯʝʣʦʚʝʢ. ɺ 2016 ʛ. ʢʦʣʠʯʝʩʪʚʦ ʚʨʝʜʦʥʦʩʥʳʭ ʧʨʦʛʨʘʤʤ ʜʦʩʪʠʛʣʦ 300 ʪʳʩʷʯ, ʘ 

ʝʞʝʩʝʢʫʥʜʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʞʝʨʪʚ ʢʠʙʝʨʧʨʝʩʪʫʧʥʠʢʦʚ ʩʦʩʪʘʚʠʣʦ16 ʯʝʣʦʚʝʢ. ɺ 2017 

ʛʦʜʫ ʚʩʝʤʠʨʥʳʡ ʫʱʝʨʙ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʠʙʝʨʧʨʝʩʪʫʧʥʠʢʦʚ ʧʦ ʨʘʟʥʳʤ ʦʮʝʥʢʘʤ ʩʦ-

ʩʪʘʚʣʷʣ ʦʪ 300 ʤʠʣʣʠʘʨʜʦʚ ʜʦ 1 ʪʨʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ.
224

 ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʢ 2021 ʛʦʜʫ 

ʫʙʳʪʢʠ ʤʦʛʫʪ ʜʦʩʪʠʯʴ 6 ʪʨʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. ɺ ʈʦʩʩʠʠ ʚ 2013ʛ. ʩʦʚʦʢʫʧʥʳʡ 

ʫʱʝʨʙ ʦʪ ʜʝʡʩʪʚʠʡ ʭʘʢʝʨʦʚ ʩʦʩʪʘʚʠʣ 1 ʤʣʨʜ. ʜʦʣʣ., ʚ 2015ʛ. - 203,3 ʤʠʣʣʠʘʨʜʘ ʨʫʙ-

ʣʝʡ, ʠʣʠ 0,25% ʦʪ ɺɺʇ.
225
ʋ ʧʦʣʴʟʦʚʘʪʝʣʝʡ Android ʩ ʘʧʨʝʣʷ 2015 ʛʦʜʘ ʧʦ ʤʘʨʪ 2016 

ʛʦʜʘ ʢʠʙʝʨʤʦʰʝʥʥʠʢʠ ʧʦʭʠʪʠʣʠ ʩ ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʦʚ 348,6 ʤʣʥ. ʨʫʙ., ʦʙʲʸʤ ʧʦʭʠ-

ʱʝʥʥʳʭ ʩʨʝʜʩʪʚ ʚʳʨʦʩ ʚ 4,7 ʨʘʟʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʘʥʘʣʦʛʠʯʥʦʤʫ ʧʝʨʠʦʜʫ 2014-2015 

ʛʦʜʘ.
226

 

ʇʦ ʢʦʣʠʯʝʩʪʚʫ ʩʣʫʯʘʝʚ ʭʠʱʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʜʘʥʥʳʭ ʈʦʩʩʠʷ ʟʘʥʠʤʘʝʪ 

ʚʪʦʨʦʝ ʤʝʩʪʦ ʧʦʩʣʝ ʉʐɸ. ɽʡ ʞʝ ʧʨʠʥʘʜʣʝʞʠʪ ʧʝʨʚʦʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦ ʧʨʦʮʝʥʪʫ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʧʦʜʚʝʨʛʰʠʭʩʷ ʘʪʘʢʘʤ ʤʦʙʠʣʴʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʪʨʦʷʥʘʤʠ, ʚʪʦʨʦʝ 

ʤʝʩʪʦ ʚ ʤʠʨʝ ʚ ʩʧʠʩʢʝ ʩʪʨʘʥ, ʞʠʪʝʣʠ ʢʦʪʦʨʳʭ ʯʘʱʝ ʚʩʝʛʦ ʘʪʘʢʫʶʪʩʷ ʙʘʥʢʦʚʩʢʠʤ 

ʚʨʝʜʦʥʦʩʥʳʤ ʧʨʦʛʨʘʤʤʥʳʤ ʦʙʝʩʧʝʯʝʥʠʝʤ. ʇʦ ʜʘʥʥʳʤ ʎɹ ʈʌ ʟʘ 9 ʤʝʩʷʮʝʚ 2016 

ʛʦʜʘ ʦʙʲʸʤ ʭʘʢʝʨʩʢʠʭ ʘʪʘʢ ʥʘ ʭʠʱʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʙʘʥʢʠ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʩʪʠʛ 5 ʤʣʨʜ. ʨʫʙʣʝʡ, ʚʳʚʝʩʪʠ ʫʜʘʣʦʩʴ ʭʘʢʝʨʘʤ ʦʢʦʣʦ 2 ʤʣʨʜ. ʨʫʙ-

ʣʝʡ.
227
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 ʃʠʪʚʠʥʦʚ ɼ. ɸ.  ʂʠʙʝʨʧʨʝʩʪʫʧʥʦʩʪʴ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʈʦʩʩʠʠ: ʭʘʨʘʢʪʝʨ, ʤʘʩʰʪʘʙʳ, ʧʦʩʣʝʜʩʪʚʠʷ 
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ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ, ʨʘʩʢʨʳʪʠʷ ʠ ʨʘʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʩʪʫʧʣʝʥʠʡ - 2017- ˉ1 -  c.35-42. 
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 ɻʦʣʠʢʦʚʘ ʆ.ʄ., ʌʝʜʦʪʦʚʘ ɸ.ʀ. ʉʧʦʩʦʙʥʘ ʣʠ ʢʨʠʧʪʦʚʘʣʶʪʘ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʪʝʭʥʦʣʦʛʠʠ çʙʣʦʢʯʝʡʥè ʨʝʰʠʪʴ 

ʧʨʦʙʣʝʤʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ? /ɻʦʣʠʢʦʚʘ ʆ.ʄ., ʌʝʜʦʪʦʚʘ ɸ.ʀ.// ʀʊʇʆʈ-

ʊɸʃ   - 2017 - ˉ3 (15) -   c.3. 
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ʊɸʃ   - 2017 - ˉ3 (15) -   c.3. 
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ɺ ʥʘʯʘʣʝ 2017 ʛ. ʟʘʜʝʨʞʘʥʘ ʛʨʫʧʧʘ ʭʘʢʝʨʦʚ ʠʟ ʄʦʩʢʚʳ ʠ ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘ-

ʩʪʠ, ʧʦʭʠʪʠʚʰʘʷ ʩ ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʦʚ ʙʦʣʝʝ 100 ʤʣʥ. ʨʫʙʣʝʡ ʚ ʨʘʟʥʳʭ ʛʦʨʦʜʘʭ ʈʦʩ-

ʩʠʠ. ʈʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʚʠʨʫʩʦʚ ʦʩʫʱʝʩʪʚʣʷʣʦʩʴ ʧʨʠ ʧʦʤʦʱʠ ʩʧʘʤ-ʨʘʩʩʳʣʢʠ, ʘ ʪʘʢ-

ʞʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʝʪʦʜʦʚ ʩʦʮʠʘʣʴʥʦʡ ʠʥʞʝʥʝʨʠʠ.
228

 

ɺʟʣʦʤ ʦʜʥʦʛʦ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʦʛʦ ʩʯʸʪʘ ʙʘʥʢʘ ʤʦʞʝʪ ʢʠʙʝʨʤʦʰʝʥʥʠʢʘʤ 

ʜʘʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʫʢʨʘʩʪʴ ʦʜʥʦʤʦʤʝʥʪʥʦ ʦʪ 500 ʤʣʥ. ʜʦ 1 ʤʣʨʜ. ʨʫʙʣʝʡ. ɸʪʘʢʘ ʭʘ-

ʢʝʨʦʚ ʥʘ ʢʦʨʝʩʧʦʥʜʝʥʪʩʢʠʡ ʩʯʸʪ ʙʘʥʢʘ ʪʨʝʙʫʝʪ ʟʥʘʯʠʪʝʣʴʥʳʭ ʟʘʪʨʘʪ, ʙʦʣʴʰʝ ʚʨʝ-

ʤʝʥʠ ʠ ʯʝʣʦʚʝʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ï ʚ ʪʘʢʦʡ ʩʭʝʤʝ ʫʯʘʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʣʶ-

ʜʝʡ - ʦʪ 50 ʜʦ 100 ʯʝʣʦʚʝʢ, ʘ ʠʥʦʛʜʘ ʠ ʙʦʣʴʰʝ, ʠ ʧʦʣʫʯʝʥʥʳʡ çʜʦʭʦʜè ʭʘʢʝʨʘʤʠ 

ʥʘʜʦ ʜʝʣʠʪʴ ʥʘ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ.
229

 

ɺ ʈʦʩʩʠʠ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʤʦʰʝʥʥʠʯʝʩʪʚʫ ʧʦʜʚʝʨʛʘʶʪʩʷ ʪʘʢʠʝ ʙʘʥʢʠ, ʢʘʢ 

ʆɸʆ çʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠè, ʆɸʆ çɺʊɹè, ɿɸʆ çɹʘʥʢ ʈʫʩʩʢʠʡ ʉʪʘʥʜʘʨʪè, ɸʣʴʬʘ-

ʙʘʥʢ, ʆɸʆ çʇʨʦʤʩʚʷʟʴʙʘʥʢè ʠ ʜʨ.
230

 

 ʉʦ ʩʚʦʝʡ ʩʪʦʨʦʥʳ, ʙʘʥʢʠ ʧʦʩʪʦʷʥʥʦ ʩʦʚʝʨʰʝʥʩʪʚʫʶʪ ʤʝʪʦʜʳ ʙʦʨʴʙʳ ʩ ʤʦ-

ʰʝʥʥʠʯʝʩʪʚʦʤ. ʇʦʤʠʤʦ ʟʘʱʠʪʳ ʘʢʪʠʚʦʚ, ʩʨʝʜʩʪʚ ʢʣʠʝʥʪʦʚ ʠ ʩʦʙʩʪʚʝʥʥʦʡ ʨʝʧʫʪʘ-

ʮʠʠ ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʩʠʩʪʝʤʫ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʢʠʙʝʨʤʦʰʝʥʥʠʯʝ-

ʩʪʚʫ ʚ ʨʘʤʢʘʭ ʚʥʝʜʨʝʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ɹʘʟʝʣʴ III . 

ʏʪʦʙʳ ʟʘʱʠʪʠʪʴ ʢʣʠʝʥʪʦʚ ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʦʧʝʨʘʮʠʡ ʩ ʙʘʥʢʦʤʘʪʘʤʠ, ʥʫʞʥʦ 

ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʨʦʚʝʨʷʪʴ ʠʭ ʮʝʣʦʩʪʥʦʩʪʴ, ʦʙʩʣʝʜʦʚʘʪʴ ʥʘ ʧʨʝʜʤʝʪ ʧʦʩʪʦʨʦʥʥʠʭ 

ʫʩʪʨʦʡʩʪʚ, ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʙʘʥʢʦʤʘʪ ʚ ʧʫʙʣʠʯʥʳʭ ʤʝʩʪʘʭ, ʦʙʷʟʘʪʝʣʴʥʦ ʟʘʧʠʩʳʚʘʪʴ 

ʣʠʮʘ ʣʶʜʝʡ, ʩʦʚʝʨʰʘʶʱʠʭ ʦʧʝʨʘʮʠʠ ʥʘ ʚʝʙ-ʢʘʤʝʨʫ. ʄʦʞʥʦ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʠ 

ʩʘʤ ʙʘʥʢʦʤʘʪ, ʥʘʧʨʠʤʝʨ, ʟʘʢʨʳʪʴ ʦʪ ʚʥʝʰʥʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʢʣʘʚʠʘʪʫʨʫ, ʦʪʩʝʢ ʚʳ-

ʜʘʯʠ ʥʘʣʠʯʥʳʭ, ʩʜʝʣʘʪʴ ʜʦʩʪʫʧ ʪʦʣʴʢʦ ʧʦ ʣʠʯʥʳʤ ʜʘʥʥʳʤ ʠ ʙʠʦʤʝʪʨʠʠ.  

ʕʬʬʝʢʪʠʚʥʳʤ ʤʝʪʦʜʦʤ ʩʥʠʞʝʥʠʷ ʫʩʧʝʰʥʦʩʪʠ ʤʦʰʝʥʥʠʯʝʩʢʠʭ ʜʝʡʩʪʚʠʡ ʷʚ-

ʣʷʝʪʩʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʩʨʝʜʠ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠʥʪʝʨʥʝʪ- ʠ ʤʦʙʠʣʴʥʦʛʦ 

ʙʘʥʢʘ ʦ ʢʦʥʢʨʝʪʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʤʦʰʝʥʥʠʢʠ. ʅʘʧʨʠʤʝʨ, ʜʣʷ 

ʙʦʨʴʙʳ ʩ ʬʠʰʠʥʛʦʤ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʦʩʥʦʚʥʳʭ ʠʥʪʝʨʥʝʪ-ʙʨʘʫʟʝʨʦʚ ʠʥʬʦʨʤʠʨʫʶʪ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʦ ʧʦʜʦʟʨʠʪʝʣʴʥʳʭ ʩʘʡʪʘʭ, ʠʩʧʦʣʴʟʫʶʪʩʷ ʫʣʫʯʰʝʥʥʳʝ ʚʝʨʩʠʠ ʙʨʘʫ-

ʟʝʨʦʚ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʠʣʠ ʥʘʟʚʘʥʠʝ çʘʥʪʠʬʠʰʠʥʛè. ɹʘʥʢʠ ʠ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʩʠʩʪʝ-

                                                           
228
ʊʘʤ ʞʝ.  

229
 ʊʘʤ ʞʝ.  

230
 ɻʦʥʪʘʨʴ ɸ. ɸ., ʉʘʟʦʥʦʚ ʉ. ʇ. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʦʙʝʩʧʝʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʨʝ-

ʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ /ɻʦʥʪʘʨʴ ɸ. ɸ., ʉʘʟʦʥʦʚ ʉ. ʇ.// ʋʧʨʘʚʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʩʠʩʪʝʤʘʤʠ: ʵʣʝʢʪʨʦʥʥʳʡ 
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ʤʘʪʠʯʝʩʢʠ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʦʧʘʩʥʦʩʪʠ ʬʠʰʠʥʛʦʚʳʭ ʘʪʘʢ. ʕʪʠ ʤʝʨʳ 

ʦʢʘʟʘʣʠʩʴ ʫʩʧʝʰʥʳʤʠ, ʢʦʣʠʯʝʩʪʚʦ ʦʪʢʣʠʢʦʚ ʥʘ ʧʦʜʦʙʥʳʝ ʘʪʘʢʠ ʩʥʠʟʠʣʦʩʴ. ʊʦʛʜʘ 

ʟʣʦʫʤʳʰʣʝʥʥʠʢʠ ʧʨʠʜʫʤʘʣʠ ʤʝʭʘʥʠʟʤ ʩʢʨʳʪʦʛʦ ʧʝʨʝʥʘʧʨʘʚʣʝʥʠʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ 

ʥʘ ʬʠʰʠʥʛʦʚʳʝ ʩʘʡʪʳ (ʬʘʨʤʠʥʛ).  

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʵʬʬʝʢʪʠʚʥʳʤʠ ʩʠʩʪʝʤʘʤʠ ʙʦʨʴʙʳ ʩ ʢʠʙʝʨʧʨʝʩʪʫʧʥʠʢʘʤʠ 

ʷʚʣʷʶʪʩʷ ʤʥʦʛʦʬʘʢʪʦʨʥʳʝ ʩʠʩʪʝʤʳ ʘʫʪʝʥʪʠʬʠʢʘʮʠʠ, ʚʢʣʶʯʘʶʱʠʝ ʚ ʩʝʙʷ ʜʦʣʛʦ-

ʚʨʝʤʝʥʥʳʡ ʧʘʨʦʣʴ, ʠʩʪʦʯʥʠʢ ʦʜʥʦʨʘʟʦʚʳʭ ʧʘʨʦʣʝʡ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʘʨʘʤʝʪʨʳ, 

ʥʘʧʨʠʤʝʨ, ʙʠʦʤʝʪʨʠʶ.
231

 ʉʘʤʘʷ ʩʣʦʞʥʘʷ ʩʠʩʪʝʤʘ ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʧʦʣʴʟʦʚʘʪʝʣʷ ʠʥ-

ʪʝʨʥʝʪ-ʙʘʥʢʘ ʠʤʝʝʪ ʯʝʪʳʨʝ ʩʪʫʧʝʥʠ: ʢʣʠʝʥʪ ʚʚʦʜʠʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʩʚʦʡ ʤʥʦʛʦʨʘ-

ʟʦʚʳʡ ʧʘʨʦʣʴ ʠ ʢʦʜ, ʢʦʪʦʨʳʡ ʧʦʣʫʯʘʝʪ ʦʪ ʙʘʥʢʘ ʚ ʉʄʉ-ʩʦʦʙʱʝʥʠʠ, ʟʘʪʝʤ ʧʨʦʚʦ-

ʜʠʪʩʷ ʦʥʣʘʡʥ-ʘʥʘʣʦʛ ʢʘʨʪʦʡ ʩʦ ʩʪʠʨʘʶʱʠʤʩʷ ʟʘʱʠʪʥʳʤ ʩʣʦʝʤ, ʢʘʢ ʥʘ ʣʦʪʝʨʝʡʥʦʤ 

ʙʠʣʝʪʝ (ʩʢʨʝʪʯ-ʢʘʨʪʘ), ʢʦʪʦʨʫʶ ʢʣʠʝʥʪ ʧʦʣʫʯʘʝʪ ʦʜʠʥ ʨʘʟ ʠ ʠʩʧʦʣʴʟʫʝʪ ʝʸ ʜʣʷ ʧʨʦ-

ʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʡ ʚ ʦʥʣʘʡʥ-ʙʘʥʢʝ, ʥʘʢʦʥʝʮ, ʢʣʠʝʥʪ ʧʦʣʫʯʘʝʪ ʦʙʨʘʪʥʳʡ ʉʄʉ ʧʘ-

ʨʦʣʴ ʦʪ ʙʘʥʢʘ, ʥʘ ʵʢʨʘʥʝ ʪʝʣʝʬʦʥʘ ʚʠʜʠʪ ʢʦʜ, ʢʦʪʦʨʳʡ ʦʪʧʨʘʚʣʷʝʪ ʩ ʧʦʤʦʱʴʶ 

ʉʄʉ- ʩʦʦʙʱʝʥʠʷ ʙʘʥʢʫ. ʊʘʢʘʷ ʩʠʩʪʝʤʘ ʟʘʱʠʪʳ, ʥʘʧʨʠʤʝʨ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʉʠʪʠ-

ʙʘʥʢʦʤ.
232

 ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ smart-ʢʘʨʪ ʢʣʠʝʥʪ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪʩʷ ʧʦ ʫʥʠʢʘʣʴʥʦ-

ʤʫ ʮʠʬʨʦʚʦʤʫ ʢʦʜʫ, ʢʦʪʦʨʳʝ ʭʨʘʥʠʪʩʷ ʚ ʧʘʤʷʪʠ smart-ʢʘʨʪʳ. ɼʦʣʛʦʚʨʝʤʝʥʥʳʡ ʧʘ-

ʨʦʣʴ ʤʦʞʝʪ ʥʘʙʠʨʘʪʴʩʷ ʥʘ ʚʠʨʪʫʘʣʴʥʦʡ ʢʣʘʚʠʘʪʫʨʝ, ʘ ʚʚʦʜʠʪʴʩʷ ʥʝ ʧʦ ʱʝʣʯʢʫ ʤʳ-

ʰʠ, ʘ ʧʦ ʥʝʧʨʦʜʦʣʞʠʪʝʣʴʥʦʤʫ ʫʜʝʨʞʘʥʠʶ ʢʫʨʩʦʨʘ ʥʘʜ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʢʣʘʚʠ-

ʰʝʡ. 

ʂʦʤʧʘʥʠʷ çVisa Europeè ʚʥʝʜʨʠʣʘ ʩʝʨʚʠʩ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʦʪʩʣʝʜʠʪʴ ʧʦ 

ʤʦʙʠʣʴʥʦʤʫ ʪʝʣʝʬʦʥʫ, ʥʘʭʦʜʠʪʩʷ ʣʠ ʢʦʥʢʨʝʪʥʳʡ ʢʣʠʝʥʪ ʫ ʙʘʥʢʦʤʘʪʘ ʚ ʤʦʤʝʥʪ 

ʩʥʷʪʠʷ ʜʝʥʝʛ. ʀ ʝʩʣʠ ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʝ ʥʝ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ, ʪʦ ʩʣʫʞʙʘ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʩʨʘʟʫ ʚʳʭʦʜʠʪ ʥʘ ʩʚʷʟʴ ʩ ʢʣʠʝʥʪʦʤ. ɸ ʥʘ ʢʘʤʝʨʝ, ʢʦʪʦʨʘʷ ʫʩʪʘʥʦʚʣʝʥʘ ʥʘʜ ʙʘʥʢʦʤʘ-

ʪʦʤ, ʜʝʣʘʝʪʩʷ ʩʥʠʤʦʢ ʯʝʣʦʚʝʢʘ, ʢʦʪʦʨʳʡ ʧʨʦʚʦʜʠʪ ʦʧʝʨʘʮʠʶ ʧʦ ʩʥʷʪʠʶ ʥʘʣʠʯ-

ʥʳʭ.
233
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ʊʘʨʘʩʦʚ ɸ. ʕʣʝʢʪʨʦʥʥʳʡ ʙʘʥʢʠʥʛ ʠ ʝʛʦ ʙʝʟʦʧʘʩʥʦʩʪʴ/ʊʘʨʘʩʦʚ ɸ.// ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ - 2010- ˉ5  - 

c.118-128. 
232
ʂʫʜʨʷʚʮʝʚʘ ʖ.ɺ. ʀʥʥʦʚʘʮʠʦʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʠʩʢʠ ʚ ʩʬʝʨʝ ʜʠʩʪʘʥʮʠʦʥʥʦ-

ʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. ʂʫʜʨʷʚʮʝʚʘ ʖ.ɺ. ɸʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ ʩʦʚʨʝʤʝʥʥʳʭ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʄʘʪʝʨʠʘʣʳ ʄʝʞʜʫʥʘʨʦʜʥʦʡ (ʟʘʦʯʥʦʡ) ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ. ʀʟʜʘʪʝʣʴʩʪʚʦ: ʅʘʫʯʥʦ-

ʠʟʜʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ "ʄʠʨ ʥʘʫʢʠ" (ʀʇ ɺʦʩʪʨʝʮʦʚ ɸʣʝʢʩʘʥʜʨ ʀʣʴʠʯ)(ʅʝʬʪʝʢʘʤʩʢ) 2017 - c. 317-330. 
233
ɻʦʥʪʘʨʴ ɸ. ɸ., ʉʘʟʦʥʦʚ ʉ. ʇ. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʦʙʝʩʧʝʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʨʝʜʠʪ-

ʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ /ɻʦʥʪʘʨʴ ɸ. ɸ., ʉʘʟʦʥʦʚ ʉ. ʇ.// ʋʧʨʘʚʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʩʠʩʪʝʤʘʤʠ: ʵʣʝʢʪʨʦʥʥʳʡ 
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ʅʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ ʚ ʈʦʩʩʠʠ ʪʘʢʞʝ ʧʨʠʤʝʥʷʶʪʩʷ ʤʝʨʳ ʧʦ ʧʨʦʪʠʚʦ-

ʜʝʡʩʪʚʠʶ ʢʠʙʝʨʘʪʘʢʘʤ. ʅʘʧʨʠʤʝʨ, 17 ʤʘʷ 2014 ʛʦʜʘ, ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʠ ʚʥʝʜʨʝʥ 

çʉʪʘʥʜʘʨʪ ɹʘʥʢʘ ʈʦʩʩʠʠ. ʆʙʝʩʧʝʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʆʙʱʠʝ ʧʦʣʦʞʝʥʠʷè ʉʊʆ ɹʈ ʀɹɹʉ-

1.0-2014è, ʢʦʪʦʨʳʡ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʝʜʠʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʜʣʷ ʚʩʝʭ ʢʨʝʜʠʪ-

ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʊʘʢʞʝ ɹʘʥʢ ʈʦʩʩʠʠ ʠʟʜʘʝʪ ʨʝʢʦʤʝʥʜʘʮʠʠ ʜʣʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠ-

ʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʩʦʜʝʨʞʘʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʩʧʦʩʦʙʘʭ ʧʦʚʳʰʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 

ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ɺ ʜʘʥʥʳʡ ʩʪʘʥʜʘʨʪ ʧʨʝʜʣʘʛʘʝʪʩʷ ʚʥʝʩʪʠ ʩʣʝʜʫʶʱʠʝ ʫʪʦʯʥʝʥʠʷ. ɺ ʨʝʜʘʢʮʠʠ, 

ʢʦʪʦʨʘʷ ʙʳʣʘ ʧʨʠʥʷʪʘ ʚ 2014 ʛ. ʚ ʧ. 5.11 ʛʦʚʦʨʠʪʩʷ ʦ ʪʦʤ, ʯʪʦ ʥʝ ʢʘʞʜʘʷ ʦʨʛʘʥʠʟʘ-

ʮʠʷ, ʚʭʦʜʷʱʘʷ ʚ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʦʩʩʠʠ, ʦʙʣʘʜʘʝʪ ʧʦʪʝʥʮʠʘʣʦʤ ʜʣʷ ʩʘʤʦʩʪʦʷ-

ʪʝʣʴʥʦʛʦ ʩʦʩʪʘʚʣʝʥʠʷ ʤʦʜʝʣʝʡ ʫʛʨʦʟ ʠ ʥʘʨʫʰʠʪʝʣʝʡ, ʘ ʪʘʢʞʝ ʧʦʣʠʪʠʢʠ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʀ ʯʪʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʜʦʢʫʤʝʥʪʳ ʜʦʣʞʥʳ ʩʦʩʪʘʚʣʷʪʴʩʷ ʩ ʧʨʠ-

ʚʣʝʯʝʥʠʝʤ ʩʪʦʨʦʥʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʨʝʜʣʘʛʘʝʪʩʷ ʫʢʘʟʘʪʴ ʧʝʨʝʯʝʥʴ 

ʩʪʦʨʦʥʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʦʙʣʘʜʘʶʪ ʜʦʩʪʘʪʦʯʥʦ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ ʧʝʨʩʦ-

ʥʘʣʦʤ ʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʜʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʤʦʜʝʣʝʡ ʫʛʨʦʟ ʠ ʥʘʨʫʰʠʪʝʣʝʡ.  

ɺ ʧ. 5.15 ʫʢʘʟʳʚʘʝʪʩʷ, ʯʪʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʩʦʟʜʘʚʘʪʴ ʝʜʠʥʫʶ ʢʘʨʪʫ ʨʠʩʢʦʚ ʠ 

ʦʮʝʥʢʫ ʩʪʦʠʤʦʩʪʠ ʫʱʝʨʙʘ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʮʝʣʦʤ. ɺ ʩʣʝʜʫʶʱʝʡ ʨʝʜʘʢʮʠʠ ʉʪʘʥ-

ʜʘʨʪʘ ʤʦʞʥʦ ʧʨʦʧʠʩʘʪʴ ʮʝʣʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʨʠʩʢʦʚ.  

ɺ ʧ. 6.6.-6.9. ʧʝʨʝʯʠʩʣʷʶʪʩʷ ʦʩʥʦʚʥʳʝ ʠʩʪʦʯʥʠʢʠ ʫʛʨʦʟ, ʥʦ ʥʝ ʨʘʥʞʠʨʫʝʪʩʷ 

ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʩʪʫʧʣʝʥʠʷ ʢʘʞʜʦʡ ʫʛʨʦʟʳ ʠ ʥʝ ʦʮʝʥʠʚʘʝʪʩʷ ʨʘʟʤʝʨ ʚʦʟʤʦʞʥʦʛʦ 

ʫʱʝʨʙʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘʩʪʫʧʣʝʥʠʷ ʨʠʩʢʦʚʦʛʦ ʩʦʙʳʪʠʷ. ʕʪʦ ʤʦʞʥʦ ʫʪʦʯʥʠʪʴ ʧʦ ʘʥʘ-

ʣʦʛʠʠ ʩ ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ ʚʳʜʘʥʥʳʭ ʩʩʫʜ ʠ ʚʝʣʠʯʠʥʦʡ ʩʦʟʜʘʚʘʝʤʳʭ ʨʝʟʝʨʚʦʚ ʚ ʇʦ-

ʣʦʞʝʥʠʠ "ʆ ʧʦʨʷʜʢʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟ-

ʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ, ʩʩʫʜʥʦʡ ʠ ʧʨʠʨʘʚʥʝʥʥʦʡ ʢ ʥʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ". 
234

 

ɹʘʥʢ ʈʦʩʩʠʠ ʪʘʢʞʝ ʩʦʟʜʘʣ ʎʝʥʪʨ ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʢʦʤʧʴʶ-

ʪʝʨʥʳʝ ʘʪʘʢʠ ʚ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ, ʢʦʪʦʨʳʡ ʚʭʦʜʠʪ ʚ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʦʥ-

ʥʫʶ ʩʪʨʫʢʪʫʨʫ. ɽʛʦ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʙʦʨʴʙʝ ʩ ʢʠʙʝʨʥʝʪʠʯʝʩʢʦʡ ʫʛʨʦ-

ʟʦʡ ʧʫʪʝʤ ʚʟʘʠʤʥʦʛʦ ʩʦʛʣʘʩʦʚʘʥʥʦʛʦ ʠʥʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʦʧʝʨʘʪʠʚʥʦʛʦ ʦʧʦʚʝʱʝʥʠʷ 

ʚʩʝʭ ʩʫʙʲʝʢʪʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ ʦ ʚʦʟʥʠʢʘʶʱʠʭ ʫʛʨʦʟʘʭ, ʨʠʩʢʘʭ ʠ ʫʷʟʚʠʤʦʩʪʷʭ ʚ 

                                                           
234

 ʇʦʣʦʞʝʥʠʝ ɹʘʥʢʘ ʈʦʩʩʠʠ ʦʪ 28 ʠʶʥʷ 2017 ʛ. ˉ 590-ʇ "ʆ ʧʦʨʷʜʢʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘ-

ʮʠʷʤʠ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ, ʩʩʫʜʥʦʡ ʠ ʧʨʠʨʘʚʥʝʥʥʦʡ ʢ ʥʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ". 
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ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʊʦʣʴʢʦ ʩ ʠʶʥʷ 2015 ʛʦʜʘ ʠ ʧʦ ʤʘʡ 2016 ʛʦʜʘ, 

ʎʝʥʪʨ ʦʙʥʘʨʫʞʠʣ ʙʦʣʝʝ 20 ʤʦʱʥʳʭ ʭʘʢʝʨʩʢʠʭ ʘʪʘʢ. 

ɺ ʢʦʥʮʝ ʦʢʪʷʙʨʷ 2016 ʛʦʜʘ ɹʘʥʢ ʈʦʩʩʠʠ ʚ ʩʦʩʪʘʚʝ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʳ ʥʘʯʘʣ ʨʘ-

ʙʦʪʫ ʧʦ ʩʦʟʜʘʥʠʶ ʩʧʝʮʠʘʣʴʥʦʡ ʣʘʙʦʨʘʪʦʨʠʠ, ʢʦʪʦʨʘʷ ʙʳ ʦʙʝʩʧʝʯʠʚʘʣʘ ʟʘʱʠʪʫ ʢʨʝ-

ʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʦʪ ʢʠʙʝʨʥʝʪʠʯʝʩʢʠʭ ʫʛʨʦʟ. ɺ ʥʝʡ ʧʣʘʥʠʨʫʝʪʩʷ ʠʟʫʯʘʪʴ ʪʝʭʥʦ-

ʣʦʛʠʠ ʠ ʧʦʩʣʝʜʩʪʚʠʷ ʭʘʢʝʨʩʢʠʭ ʘʪʘʢ ʠ ʧʦʤʦʛʘʪʴ ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚ ʦʩʥʘ-

ʱʝʥʠʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʧʦ ʙʦʨʴʙʝ ʩ ʭʘʢʝʨʘʤʠ. ʊʘʢʞʝ ʩʦʟʜʘʥʦ ʥʦʚʦʝ ʩʪʨʫʢʪʫʨʥʦʝ ʧʦʜ-

ʨʘʟʜʝʣʝʥʠʝ ɻʣʘʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʟʘʱʠʪʳ ʠʥʬʦʨʤʘʮʠʠ ï ʎʝʥʪʨ ʤʦ-

ʥʠʪʦʨʠʥʛʘ ʠ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʢʦʤʧʴʶʪʝʨʥʳʝ ʘʪʘʢʠ ʚ ʢʨʝʜʠʪʥʦ- ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ, 

FinCERT
235

. 

 ɼʦʩʪʘʪʦʯʥʦ ʩʝʨʴʝʟʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʨʠʩʢʦʚ ʚ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʦʪʩʪʘʚʘʥʠʝ ʦʪ ʮʠʬʨʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʚʥʝʜʨʝʥʥʳʭ ʥʘ ɿʘʧʘʜʝ, ʥʘʧʨʠ-

ʤʝʨ, ʢʨʠʧʪʦʚʘʣʶʪʳ. ɿʘ ʛʨʘʥʠʮʝʡ ʥʘʯʘʣʦʩʴ ʧʨʦʪʠʚʦʩʪʦʷʥʠʝ ʙʘʥʢʦʚ ʠ ʢʠʙʝʨʤʦʰʝʥ-

ʥʠʢʦʚ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ, ʧʨʠ ʵʪʦʤ ʦʪʪʘʯʠʚʘʶʪʩʷ ʤʝʪʦʜʳ ʢʘʢ ʟʘʱʠʪʳ, ʪʘʢ ʠ ʥʘʧʘʜʝʥʠʷ. 

ʂʦʛʜʘ ʵʪʠ ʫʩʣʫʛʠ ʙʫʜʫʪ ʚʥʝʜʨʝʥʳ ʚ ʈʦʩʩʠʠ, ʫ ʤʦʰʝʥʥʠʢʦʚ ʫʞʝ ʙʫʜʫʪ ʥʘʚʳʢʠ ʧʨʝ-

ʦʜʦʣʝʥʠʷ ʩʠʩʪʝʤ ʟʘʱʠʪʳ.  

ɺ 2017 ʛ. ʭʘʢʝʨʳ ʩʦʚʝʨʰʠʣʠ ʢʘʯʝʩʪʚʝʥʥʳʡ ʩʢʘʯʦʢ ʚ ʨʘʟʚʠʪʠʠ ʪʝʭʥʦʣʦʛʠʡ 

ʤʦʰʝʥʥʠʯʝʩʪʚʘ ï ʦʥʠ ʩʪʘʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ. ɺʠʨʫʩʳ ʩʪʘʣʠ 

ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʦʧʘʩʥʳʤʠ ʠʟ-ʟʘ ʩʧʦʩʦʙʥʦʩʪʠ ʢ ʩʘʤʦʦʙʫʯʝʥʠʶ ʧʨʠ ʧʨʦʭʦʞʜʝʥʠʠ ʩʠ-

ʩʪʝʤ ʟʘʱʠʪʳ.  
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ɻʃɸɺɸ 3. ʇʋʊʀ ʇʆɺʓʐɽʅʀʗ ʕʌʌɽʂʊʀɺʅʆʉʊʀ ɹɸʅʂʆɺʉʂʆʁ ɼɽʗ-

ʊɽʃʔʅʆʉʊʀ ɺ ʈʆʉʉʀʀ 

3.1 ʆʩʦʙʝʥʥʦʩʪʠ ʩʠʩʪʝʤʳ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʚ ʈʦʩʩʠʠ 

 

ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʦʩʩʠʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʨʘʡʥʝ ʥʝʨʘʚʥʦʤʝʨʥʳʤ ʪʝʨʨʠʪʦ-

ʨʠʘʣʴʥʳʤ ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʢʦʥʮʝʥʪʨʘʮʠʠ 

ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʚ ʬʝʜʝʨʘʣʴʥʳʭ ʩʝʪʝʚʳʭ ʙʘʥʢʘʭ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʚ ʪʦʤ ʯʠʩʣʝ 

ʜʠʩʧʨʦʧʦʨʮʠʷʤʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʨʝʛʠʦʥʦʚ. ʋʩʪʦʡʯʠʚʦʩʪʴ ʨʝʛʠʦʥʘʣʴʥʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʣʠʯʠʝ ʥʝʦʙʭʦʜʠʤʦʛʦ ʜʣʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʨʝʛʠʦ-

ʥʘ ʢʦʣʠʯʝʩʪʚʘ ʙʘʥʢʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʤʠ ʰʠʨʦʢʦʛʦ ʧʝʨʝʯʥʷ ʢʘʯʝʩʪʚʝʥʥʳʭ ʧʨʦ-

ʜʫʢʪʦʚ ʠ ʫʩʣʫʛ, ʫʢʨʝʧʣʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʡ ʨʝʩʫʨʩʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʙʘʟʳ, ʩʧʦʩʦʙ-

ʥʦʩʪʴ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʨʠʩʢʘʤ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ ʧʨʠ ʧʦʤʦʱʠ ʵʬʬʝʢʪʠʚ-

ʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʘʥʢʦʚ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʪʝʩʥʳʭ ʚʟʘʠʤʦʚʳʛʦʜʥʳʭ ʩʚʷʟʝʡ ʧʦ ʚʝʨʪʠ-

ʢʘʣʠ (ʩ ʚʳʰʝʩʪʦʷʱʠʤ ʙʘʥʢʦʚʩʢʠʤ ʟʚʝʥʦʤ) ʠ ʛʦʨʠʟʦʥʪʘʣʠ (ʩ ʜʨʫʛʠʤʠ ʙʘʥʢʘʤʠ ʠ ʦʨ-

ʛʘʥʘʤʠ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ). ʇʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʮʝʣʷʤʠ ʩʦʢʨʘʱʝʥʠʝʤ ʯʠʩʣʘ ʙʘʥʢʦʚ: ʫ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦ-

ʪʦʨʳʝ ʥʝ ʩʦʙʣʶʜʘʶʪ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʜʣʷ ʥʠʭ ʥʦʨʤʘʪʠʚʳ ʣʠʢʚʠʜʥʦʩʪʠ, ʩʦʚʝʨʰʘʶʪ 

ʩʦʤʥʠʪʝʣʴʥʳʝ ʩʜʝʣʢʠ, ʦʪʟʳʚʘʶʪʩʷ ʣʠʮʝʥʟʠʠ (ʧʨʠʣʦʞʝʥʠʝ 52).
236

 ɺ 2007 ʛʦʜʫ ʙʘʥ-

ʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʥʘʩʯʠʪʳʚʘʣʘ 1 165 ʙʘʥʢʦʚ, ʘ ʚ 2018ʛ. ʠʭ ʯʠʩʣʦ ʩʥʠʟʠʣʦʩʴ ʙʦʣʝʝ ʯʝʤ 

ʚʜʚʦʝ ï ʜʦ 530. ʇʨʠ ʵʪʦʤ ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʟʘ ʧʝʨʠʦʜ 2007-2018 

ʛʛ. ʚʳʨʦʩ ʩ 17 202 039,6 ʤʣʥ. ʨʫʙ. ʜʦ 86 067 583,2 ʤʣʥ. ʨʫʙ. 

ʉʘʤʦʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʎʝʥ-

ʪʨʘʣʴʥʳʡ, ʇʨʠʚʦʣʞʩʢʠʡ ʠ ʉʝʚʝʨʦ-ʟʘʧʘʜʥʳʡ ʬʝʜʝʨʘʣʴʥʳʝ ʦʢʨʫʛʘ. ʊʝʥʜʝʥʮʠʷ ʩʦ-

ʢʨʘʱʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʈʦʩʩʠʠ ʥʘʰʣʘ ʦʪʨʘʞʝʥʠʝ ʠ ʚ ʩʦʢʨʘʱʝʥʠʠ ʢʨʝ-

ʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʢʘʞʜʦʤʫ ʬʝʜʝʨʘʣʴʥʦʤʫ ʦʢʨʫʛʫ. 

ɿʘ ʧʝʨʠʦʜ 2005-2008 ʛʛ. ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʳʣʠ (ʧʨʠʣʦʞʝʥʠʝ 53)
237

 ʨʦʩʩʠʡʩʢʠʭ 

ʙʘʥʢʦʚ ʥʝʫʢʣʦʥʥʦ ʫʚʝʣʠʯʠʚʘʣʩʷ ʠ ʧʦ ʈʦʩʩʠʠ ʚ ʮʝʣʦʤ, ʠ ʚ ʢʘʞʜʦʤ ʬʝʜʝʨʘʣʴʥʦʤ 

ʦʢʨʫʛʝ. ɿʘʪʝʤ ʚ ʢʨʠʟʠʩʥʦʤ 2009 ʛ. ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ ʧʦ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚ ʮʝʣʦʤ 

ʩʥʠʟʠʣʩʷ ʜʦ 6 794,80 ʤʣʥ. ʨʫʙ. ɺ ʉʝʚʝʨʦ-ʟʘʧʘʜʥʦʤ, ʋʨʘʣʴʩʢʦʤ ʠ ʉʠʙʠʨʩʢʦʤ ʬʝʜʝ-

ʨʘʣʴʥʳʭ ʦʢʨʫʛʘʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ʩʪʘʣʘ ʫʙʳʪʦʯʥʦʡ. ʆʜʥʘʢʦ ʫʞʝ ʚ 2010 ʛʦʜʫ 
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ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʙʳʣʠ ʧʦʯʪʠ ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ ʜʦ ʧʨʝʜʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ ʠ ʫʚʝʣʠʯʠ-

ʣʠʩʴ ʜʦ 993 584,50 ʚ 2014ʛ.  ɺ 2015 ʛ. ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʳʣʠ ʩʥʠʟʠʣʩʷ ʜʦ 589 141,3 

ʤʣʥ. ʨʫʙ., ʚ 2016 ʛ. ʥʘʙʣʶʜʘʣʦʩʴ ʤʘʢʩʠʤʘʣʴʥʦʝ ʧʘʜʝʥʠʝ ʧʨʠʙʳʣʠ ï ʜʦ 191 965,4 

ʤʣʥ. ʨʫʙ., ʚ 2017 ʛ. ʧʨʠʙʳʣʴ ʧʦʯʪʠ ʚʦʩʩʪʘʥʦʚʠʣʘʩʴ ʜʦ ʫʨʦʚʥʷ 2014 ʛ. ʠ ʜʦʩʪʠʛʣʘ 

929 662,4 ʤʣʥ. ʨʫʙ., ʥʘ 01 ʷʥʚʘʨʷ 2018ʛ. ʧʨʠʙʳʣʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʩʦ-

ʩʪʘʚʠʣʘ 789 661,2 ʤʣʥ. ʨʫʙ. ʈʝʟʢʦʝ ʩʥʠʞʝʥʠʝ ʚ 2015 ʠ 2016 ʛʛ., ʘ ʪʘʢʞʝ ʫʙʳʪʢʠ ʚ 

ɼʘʣʴʥʝʚʦʩʪʦʯʥʦʤ ʠ ʇʨʠʚʦʣʞʩʢʦʤ ʨʝʛʠʦʥʝ ʚʦ ʤʥʦʛʦʤ ʩʚʷʟʘʥʳ ʩ ʩʘʥʢʮʠʷʤʠ.  

ɺ ʮʝʣʦʤ, ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʙʘʥʢʦʚ ʠ ʨʘʟ-

ʤʝʨʘ ʧʨʠʙʳʣʠ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʨʝʛʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʩʠʣʴʥʦ ʜʝʬʦʨʤʠʨʦʚʘʥʘ.  

ʆʧʪʠʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʨʝʛʠʦʥʘ ʜʦʣʞʥʘ ʚʢʣʶʯʘʪʴ ʬʠ-

ʣʠʘʣʳ ʠ ʢʨʫʧʥʝʡʰʠʭ ʬʝʜʝʨʘʣʴʥʳʭ ʦʧʝʨʘʪʦʨʦʚ, ʠ ʙʘʥʢʦʚ ʩ ʠʥʦʩʪʨʘʥʥʳʤ ʫʯʘʩʪʠʝʤ, 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʚʭʦʜʷʱʠʝ ʚ ʧʝʨʚʫʶ ʩʦʪʥʶ. ʀ 

ʢʘʞʜʳʡ ʠʟ ʥʠʭ ʧʨʠ ʩʣʦʞʠʚʰʝʤʩʷ ʫʨʦʚʥʝ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘʥʠʤʘʝʪ ʩʚʦʶ ʥʠʰʫ. ʉ 

ʥʘʯʘʣʘ 90-ʭ ʛʛ. ʢʦʣʠʯʝʩʪʚʦ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʫʤʝʥʴʰʠʣʦʩʴ ʧʨʠʤʝʨʥʦ ʥʘ 70-

95%. ʕʪʦʪ ʧʨʦʮʝʩʩ ʩʯʠʪʘʝʪʩʷ ʝʩʪʝʩʪʚʝʥʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʚʳʞʠʚʘʝʤʦʩʪʴ ʨʝʛʠʦʥʘʣʴ-

ʥʳʭ ʙʘʥʢʦʚ ʟʘʚʠʩʠʪ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʢʦʥʢʨʝʪʥʦʛʦ ʨʝʛʠʦʥʘ. ɺ 

ʨʝʛʠʦʥʘʭ ʩ ʥʠʟʢʠʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦʪʝʥʮʠʘʣʦʤ ʢʦʣʠʯʝʩʪʚʦ ʤʝʩʪʥʳʭ ʙʘʥʢʦʚ ʩʭʦ-

ʜʠʪ ʥʘ ʥʝʪ. 

ʇʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʨʦʣʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʵʢʦʥʦ-

ʤʠʢʝ ʢʦʥʢʨʝʪʥʦʛʦ ʨʝʛʠʦʥʘ ʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ, ʥʝʢʦʪʦʨʳʝ ʵʢʦʥʦʤʠʩʪʳ ʦʙʨʘʱʘʶʪ 

ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʚ ʙʘʥʢʦʚʩʢʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʣʦʚʘʨʷʭ, ʵʥ-

ʮʠʢʣʦʧʝʜʠʷʭ ʦʪʩʫʪʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ çʨʝʛʠʦʥʘʣʴʥʳʡ ʙʘʥʢè. ʕʪʦʪ ʪʝʨʤʠʥ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʦʣʴʢʦ ʧʨʠ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʧʦ ʩʬʝʨʝ ʦʙʩʣʫʞʠʚʘʥʠʷ.
238

 ʇʨʠ ʵʪʦʤ ʫ ʨʝ-

ʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʚʦʠ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢʠ, ʢʦʪʦʨʳʝ ʚʳʜʝʣʷʶʪ ʠʭ ʚ ʦʪʜʝʣʴʥʫʶ ʛʨʫʧʧʫ.  

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʩʯʠʪʘʝʪ, ʯʪʦ ʨʝʛʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʦʙʣʘʜʘʝʪ 

ʩʣʝʜʫʶʱʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ: ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʝ ʨʘʩʧʦʣʦʞʝʥʠʝ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʠʩ-

ʪʦʯʥʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʨʝʘʣʠʟʘʮʠʷ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ʚ 
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 ɻʣʘʜʢʦʚʘ ʉ.ɹ., ɻʫʣʴʢʦ ɸ.ɸ. ʈʝʛʠʦʥʘʣʴʥʳʝ (ʣʦʢʘʣʴʥʳʝ) ʙʘʥʢʠ ʠ ʠʭ ʨʦʣʴ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʙʘʥ-

ʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ [ʊʝʢʩʪ] / ɻʣʘʜʢʦʚʘ ʉ.ɹ., ɻʫʣʴʢʦ ɸ.ɸ.  // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ.  ï 2015.  ï ˉ 48 (672).  ï C. 11-

21. 
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ʧʨʝʜʝʣʘʭ ʨʝʛʠʦʥʘ, ʚʦʟʤʦʞʥʳʝ ʧʦʩʣʘʙʣʝʥʠʷ ʤʝʩʪʥʦʛʦ ʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʥʘʜʟʦʨʘ. ɽʛʦ 

ʦʪʣʠʯʠʪʝʣʴʥʘʷ ʯʝʨʪʘ ʩʦʩʪʦʠʪ ʪʘʢʞʝ ʚ ʪʦʤ, ʯʪʦ ʝʛʦ ʙʘʥʢʨʦʪʩʪʚʦ ʠ ʦʪʟʳʚ ʣʠʮʝʥʟʠʠ ʥʝ 

ʧʨʠʯʠʥʠʪ ʩʠʩʪʝʤʥʳʡ ʚʨʝʜ ʜʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʮʝʣʦʤ. ɼʘʞʝ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠ-

ʷʪʥʦʤ ʨʘʟʚʠʪʠʠ ʩʦʙʳʪʠʡ ʠ ʦʪʟʳʚʝ ʣʠʮʝʥʟʠʠ ʫ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʧʦʩʣʝʜʩʪʚʠʷ ʥʝ 

ʙʫʜʫʪ ʥʦʩʠʪʴ ʩʠʩʪʝʤʥʳʡ ʭʘʨʘʢʪʝʨ ʜʣʷ ʚʩʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʣʠʝʥʪʦʚ, ʩ ʢʦʪʦʨʳʤʠ ʨʘʙʦʪʘʶʪ ʤʝʩʪʥʳʝ ʠ ʢʨʫʧʥʳʝ ʬʝʜʝ-

ʨʘʣʴʥʳʝ ʙʘʥʢʠ, ʦʧʨʝʜʝʣʷʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʠʭ ʬʦʥʜʠʨʦʚʘʥʠʷ. ʅʘʧʨʠʤʝʨ, ʫ ʨʝʛʠ-

ʦʥʘʣʴʥʳʭ ʠ ʤʝʩʪʥʳʭ ʙʘʥʢʦʚ ʧʘʩʩʠʚʳ ʩʬʦʨʤʠʨʦʚʘʥʳ ʟʘ ʩʯʝʪ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʢʦ-

ʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʜʦʨʦʛʠʤ ʠʩʪʦʯʥʠʢʦʤ, ʯʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʠʭ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʢʨʝʜʠ-

ʪʦʚʘʥʠʶ. ʇʦʵʪʦʤʫ ʦʥʠ ʥʝ ʨʘʙʦʪʘʶʪ ʩ ʢʨʫʧʥʳʤʠ ʢʣʠʝʥʪʘʤʠ, ʘ ʢʦʥʮʝʥʪʨʠʨʫʶʪʩʷ ʥʘ 

ʨʘʙʦʪʝ ʩ ʤʘʣʳʤ ʠ ʩʨʝʜʥʠʤ ʙʠʟʥʝʩʦʤ, ʧʦʩʢʦʣʴʢʫ ʯʘʩʪʦ ʣʠʯʥʦ ʟʥʘʢʦʤʳ ʩ ʧʨʝʜʧʨʠʥʠ-

ʤʘʪʝʣʷʤʠ ʠ ʤʦʛʫʪ ʦʮʝʥʠʪʴ ʨʠʩʢʠ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʨʘʟʤʝʨʘ ʚʳʜʘʚʘʝʤʦʛʦ ʢʨʝʜʠʪʘ.  

ʃʠʜʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʨʝʛʠʦʥʘʭ ʧʦ ʦʙʲʝʤʫ ʦʧʝʨʘʮʠʡ ʟʘʥʠʤʘʶʪ ʬʝʜʝ-

ʨʘʣʴʥʳʝ ʙʘʥʢʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʉʙʝʨʙʘʥʢ. ʕʢʩʧʘʥʩʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʣʠʙʦ ʧʫʪʝʤ ʦʪ-

ʢʨʳʪʠʷ ʬʠʣʠʘʣʦʚ, ʣʠʙʦ ʧʦʢʫʧʘʝʪʩʷ ʤʝʩʪʥʳʡ ʙʘʥʢ. ʇʦʜʦʙʥʳʡ ʧʨʦʮʝʩʩ ʚʳʛʦʜʝʥ ʜʣʷ 

ʢʣʠʝʥʪʦʚ, ʧʦʩʢʦʣʴʢʫ ʧʦʚʳʰʘʝʪ ʜʦʩʪʫʧʥʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ.  

ʈʝʛʠʦʥʘʣʴʥʳʝ ʠ ʤʝʩʪʥʳʝ ʙʘʥʢʠ ʧʨʦʠʛʨʳʚʘʶʪ ʬʝʜʝʨʘʣʴʥʳʤ ʠʟ-ʟʘ ʩʣʘʙʦʛʦ 

ʨʘʟʚʠʪʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʬʠʣʠʘʣʴʥʳʭ ʩʝʪʝʡ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʧʦ-

ʩʢʦʣʴʢʫ ʦʥʦ ʪʨʝʙʫʝʪ ʩʝʨʴʝʟʥʳʭ ʟʘʪʨʘʪ ʥʘ ʩʦʟʜʘʥʠʝ ʩʠʩʪʝʤʳ ʙʵʢ-ʦʬʠʩʦʚ, ʨʘʟʨʘʙʦʪʢʠ 

ʩʢʦʨʠʥʛ-ʧʨʦʮʝʜʫʨ ʠ ʩʠʩʪʝʤʳ ʙʝʟʦʧʘʩʥʦʩʪʠ.  

ʂ ʦʩʥʦʚʥʳʤ ʧʨʦʙʣʝʤʘʤ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʤʦʛʫʪ 

ʙʳʪʴ ʦʪʥʝʩʝʥʳ ʥʝʜʦʩʪʘʪʦʯʥʳʝ ʦʙʲʝʤʳ ʨʝʩʫʨʩʥʦʡ ʙʘʟʳ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʜʣʷ 

ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ 

ʢʨʫʧʥʳʭ ʢʨʝʜʠʪʦʚ (ʨʝʛʠʦʥʘʣʴʥʳʤ ʙʘʥʢʘʤ ʥʝʜʦʩʪʫʧʥʳ ʩʧʦʩʦʙʳ ʥʘʨʘʱʠʚʘʥʠʷ ʢʘʧʠ-

ʪʘʣʘ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʢʨʫʧʥʳʝ ʙʘʥʢʠ); ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʨʘʟʚʠʪʦʩʪʴ ʤʝʞʙʘʥʢʦʚ-

ʩʢʦʛʦ ʨʳʥʢʘ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʪʦʷʥʥʦʛʦ ʠʟʤʝʥʝʥʠʷ 

ʩʪʨʫʢʪʫʨʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʙʣʘʛʦʜʘʨʷ ʘʢʪʠʚʥʦʤʫ ʧʨʦʮʝʩʩʫ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦ-

ʱʝʥʠʡ; ʥʝʭʚʘʪʢʘ ʜʦʣʛʦʩʨʦʯʥʳʭ ʨʝʩʫʨʩʦʚ; ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʠʜʦʚʦʛʦ ʨʘʟʥʦʦʙʨʘʟʠʷ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʚ ʨʘʙʦʪʝ ʩ ʢʣʠʝʥʪʘʤʠ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝ-

ʛʦʨʠʡ; ʩʦʢʨʘʱʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʯʪʦ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʢʘʟʳʚʘʝʪ-

ʩʷ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʧʨʝʜʧʨʠʷʪʠʡ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ 

ʚ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛʘʭ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʦʪʣʠʯʘʶʪʩʷ ʩʪʨʝʤʣʝ-
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ʥʠʝʤ ʢ ʦʙʩʣʫʞʠʚʘʥʠʶ, ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʫʜʦʚʣʝʪʚʦʨʝʥʠʶ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚʩʝʭ ʨʝʛʠʦ-

ʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʴʶ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʘʨʪʥʝʨʩʢʠʝ ʦʪʥʦ-

ʰʝʥʠʷ. 

ɼʣʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʦʮʝʩʩʦʚ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠ-

ʩʪʝʤʳ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʝʜʝʥʠʝ ʮʝʣʦʛʦ ʢʦʤʧʣʝʢʩʘ ʤʝʨʦʧʨʠʷʪʠʡ. ʊʘʢ, 

ʚ ʯʘʩʪʠ ʧʨʦʮʝʩʩʦʚ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʥʘʩʪʦ-

ʷʱʝʝ ʚʨʝʤʷ ʚʘʞʥʘ ʧʦʜʜʝʨʞʢʘ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʦʧʨʝʜʝʣʝʥʠʝ ʦʩʦʙʳʭ 

ʫʩʣʦʚʠʡ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ ʮʝʣʴʶ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʦʩʪʘ ʠ ʨʘʟʚʠʪʠʷ ʜʘʥʥʳʭ ʢʨʝ-

ʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘʢʪʠʚʠʟʘʮʠʠ ʠʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. ʇʨʠ ʵʪʦʤ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʚʚʝʜʝʥʠʝ 

ʦʛʨʘʥʠʯʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʤ ʨʘʟʚʠʪʠʝʤ ʩʝʪʠ ʜʘʥʥʳʭ ʙʘʥʢʦʚ, ʧʨʠ-

ʤʝʥʝʥʠʝ ʙʦʣʝʝ ʤʷʛʢʠʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʨʘʟʤʝʨʫ ʠʭ ʢʘʧʠʪʘʣʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʘʥʢʘʤʠ, 

ʜʝʡʩʪʚʫʶʱʠʤʠ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʚʩʝʡ ʩʪʨʘʥʳ, ʠ ʙʘʥʢʘʤʠ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʤʠ ʥʘ ʤʝʞ-

ʜʫʥʘʨʦʜʥʳʝ ʨʳʥʢʠ. ʅʘʧʨʠʤʝʨ, ʤʦʞʥʦ ʦʛʨʘʥʠʯʠʪʴ ʤʘʢʩʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʚʳʜʘʚʘʝ-

ʤʦʛʦ ʢʨʝʜʠʪʘ, ʢʨʫʛ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʦʧʝʨʘʮʠʡ, ʪʝʨʨʠʪʦʨʠʘʣʴʥʫʶ ʵʢʩʧʘʥʩʠʶ, ʫʚʷ-

ʟʘʪʴ ʨʘʟʤʝʨ ʧʨʠʥʠʤʘʝʤʳʭ ʚʢʣʘʜʦʚ ʩ ʚʝʣʠʯʠʥʦʡ ʢʘʧʠʪʘʣʘ, ʟʘʧʨʝʪʠʪʴ ʨʘʙʦʪʫ ʥʘ ʚʘ-

ʣʶʪʥʳʭ ʨʳʥʢʘʭ, ʦʪʢʨʳʪʠʝ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʭ ʩʯʝʪʦʚ ʟʘ ʛʨʘʥʠʮʝʡ ʠ ʚ ʦʬʰʦʨʘʭ. 

ʇʨʠ ʵʪʦʤ ʤʦʞʥʦ ʩʤʷʛʯʠʪʴ ʧʨʫʜʝʥʮʠʘʣʴʥʳʝ ʥʦʨʤʳ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʩʪʨʫʢʪʫʨʝ ʠ ʪʝʭʥʠʯʝʩʢʦʡ ʦʩʥʘʱʝʥʥʦʩʪʠ.  

ɽʱʝ ʦʜʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʝʝ ʢʦʥʩʦʣʠ-

ʜʘʮʠʷ (ʪʘʙʣʠʮʘ 3.1), ʢʦʪʦʨʘʷ ʥʘʨʷʜʫ ʩ ʧʦʣʦʞʠʪʝʣʴʥʳʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ (ʪʝʦʨʝʪʠʯʝ-

ʩʢʠ, ʙʘʥʢ ʩ ʙʦʣʝʝ ʜʝʰʝʚʳʤ ʬʦʥʜʠʨʦʚʘʥʠʝʤ ʤʦʞʝʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʙʦʣʝʝ ʥʠʟʢʠʝ 

ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʘ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʩʪʘʥʦʚʷʪʩʷ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤʠ ʚ ʛʦʨʦʜʘʭ ʩ 

ʥʝʙʦʣʴʰʠʤ ʥʘʩʝʣʝʥʠʝʤ), ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʥʘʨʫʰʝʥʠʝ ʫʩʣʦʚʠʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʥʠʞʝ-

ʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʛʨʫʧʧ ʢʣʠʝʥ-

ʪʦʚ, ʩʥʠʞʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʧʦʩʢʦʣʴʢʫ ʙʘʥʢʨʦʪʩʪʚʦ ʦʜʥʦʛʦ 

ʢʨʫʧʥʦʛʦ ʙʘʥʢʘ ʟʘʪʨʦʥʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʤ ʘʛʝʥʪʦʚ. 

ʂʦʥʮʝʥʪʨʘʮʠʷ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʟʘ ʩʯʝʪ ʨʦʩʪʘ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ. ʀʭ ʧʦʟʠʮʠʠ ʦʩʦʙʝʥʥʦ ʫʩʠʣʠʣʠʩʴ ʚ ʧʝʨʠʦʜ 2008ï2009 ʛʛ., 

ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʦʥʠ ʧʦʣʫʯʠʣʠ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʛʦʩʫʜʘʨʩʪʚʦ ʚʳ-

ʜʝʣʠʣʦ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʙʦʣʝʝ 80% (725 ʠʟ 904 ʤʣʨʜ ʨʫʙʣʝʡ) 

ʙʳʣʦ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʧʦʜʜʝʨʞʢʫ ʉʙʝʨʙʘʥʢʘ, ɺʊɹ ʠ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢʘ. ʉʙʝʨʙʘʥʢ, 
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ɺʊɹ, ɻʘʟʧʨʦʤʙʘʥʢ ʠ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ ʤʦʛʫʪ ʧʨʠʚʣʝʢʘʪʴ ʨʝʩʫʨʩʳ ʧʦʜ ʙʦʣʝʝ ʥʠʟʢʠʝ 

ʩʪʘʚʢʠ ʙʣʘʛʦʜʘʨʷ ʚʳʩʦʢʦʤʫ ʨʝʡʪʠʥʛʫ ʥʘʜʝʞʥʦʩʪʠ, ʦʩʪʘʣʴʥʳʝ ʙʘʥʢʠ ʦʙʣʘʜʘʶʪ ʙʦʣʝʝ 

ʥʠʟʢʠʤʠ ʨʝʡʪʠʥʛʘʤʠ. ʋʩʠʣʝʥʠʝ ʧʦʟʠʮʠʡ ʛʦʩʙʘʥʢʦʚ ʜʘʝʪ ʠʤ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚ ʢʦʥʢʫ-

ʨʝʥʪʥʦʡ ʙʦʨʴʙʝ, ʦʥʠ ʯʘʩʪʦ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʦʙʚʠʥʝʥʠʷʤʠ ʚ ʜʝʤʧʠʥʛʝ.  

 ʅʘ ʜʦʣʶ ʧʷʪʠ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʚ 2017 ʛ. ʧʨʠʭʦʜʠʣʦʩʴ 54,44% 

ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ, ʪʦʛʜʘ ʢʘʢ ʚ ʂʠʪʘʝ - 68,19%, ɹʨʘʟʠʣʠʠ ï 73,85%, ʌʨʘʥʮʠʠ ï 

76,37%, ɻʝʨʤʘʥʠʠ ï 85,20%, ʀʪʘʣʠʠ ï 71,25%, ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ï 90,51%, ɺʝʣʠʢʦ-

ʙʨʠʪʘʥʠʠ ï 76,10%, ʉʐɸ ï 47,03%. ɺ ʮʝʣʦʤ ʧʦ ʛʣʦʙʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ 

ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʜʝʨʞʘʪ 81,19% ʤʠʨʦʚʳʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ
239

. ʆʪʩʶʜʘ, ʤʦʞʥʦ 

ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʫʨʦʚʝʥʴ ʢʦʥʩʦʣʠʜʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ 

ʥʘʤʥʦʛʦ ʥʠʞʝ ʢʘʢ ʩʨʝʜʥʝʤʠʨʦʚʦʛʦ, ʪʘʢ ʠ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʢʨʫʧʥʝʡʰʠʭ ʵʢʦʥʦʤʠʢ 

ʤʠʨʘ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʉʐɸ. ʇʨʠ ʵʪʦʤ 300 ʥʘʠʤʝʥʴʰʠʭ ʧʦ ʨʘʟʤʝʨʫ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 

ʙʘʥʢʦʚ ʢʦʥʩʦʣʠʜʠʨʦʚʘʣʠ ʤʝʥʝʝ 0,5% ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ.
240

 

ʕʢʩʧʝʨʪʳ ʚʳʩʢʘʟʳʚʘʶʪ ʤʥʝʥʠʝ, ʯʪʦ ʚ ʢʘʞʜʦʤ ʩʝʛʤʝʥʪʝ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ 

(ʢʨʝʜʠʪʳ ʄʉɹ, ʨʦʟʥʠʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʨʝʜʠʪʥʳʝ ʢʘʨʪʳ ʠ ʪ.ʜ.) ʜʦʣʞʥʦ ʧʨʠʩʫʪ-

ʩʪʚʦʚʘʪʴ ʥʝ ʤʝʥʝʝ 10-20 ʙʘʥʢʦʚ. ʊʦ ʝʩʪʴ, ʩ ʫʯʝʪʦʤ ʙʦʣʴʰʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʩʪʨʘʥʳ, 

ʥʫʞʥʦ ʚʩʝʛʦ ʦʪ 300 ʜʦ 500 ʙʘʥʢʦʚ.
241

 

ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʨʝʟʶʤʠʨʦʚʘʪʴ, ʯʪʦ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚ-

ʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʚ ʫʩʣʦʚʠʷʭ ʦʙʦʩʪʨʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʥʘʠʙʦʣʝʝ ʜʦʭʦʜʥʳʭ 

ʩʝʛʤʝʥʪʘʭ ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ ʧʨʦʮʝʩʩʦʚ ʢʦʥʩʦʣʠʜʘʮʠʠ, ʥʘʣʠʯʠʷ ʙʘʥʢʦʚ, ʢʦ-

ʪʦʨʳʝ ʧʦʣʫʯʘʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʠ ʢʦʥʪʨʦʣʠʨʫʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ 

ʨʳʥʢʘ, ʘʢʪʫʘʣʴʥʳʤʠ ʷʚʣʷʶʪʩʷ ʤʝʨʳ ʧʦ ʧʦʜʜʝʨʞʘʥʠʶ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʚʝʜʝʥʠʷ 

ʙʠʟʥʝʩʘ ʚʩʝʤʠ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʥʝ ʟʘʚʠʩʠʤʦ ʦʪ ʤʝʩʪʦʨʘʩʧʦʣʦʞʝʥʠʷ, 

ʨʘʟʤʝʨʘ ʘʢʪʠʚʦʚ, ʬʦʨʤʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʩʪʝʧʝʥʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ.  

ʆʜʥʘʢʦ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʤʝʨʳ ʧʦʜʜʝʨʞʢʠ ʧʦ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢʦʤʤʝʨʯʝ-

ʩʢʠʭ ʙʘʥʢʦʚ ʚ ʩʫʤʤʝ 1 ʪʨʣʥ ʨʫʙ. ʚ 2015ï2016 ʛʛ. ʨʘʩʧʨʦʩʪʨʘʥʷʣʠʩʴ ʥʘ ʢʨʫʧʥʳʝ ʢʨʝ-

ʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʢʘʧʠʪʘʣʦʤ ʙʦʣʝʝ 25 ʤʣʨʜ ʨʫʙ. ʇʨʠ ʥʘʨʫʰʝʥʠʠ ʦʙʷʟʘʪʝʣʴʥʳʭ 

ʥʦʨʤʘʪʠʚʦʚ ʢ ʥʠʤ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ, ʧʨʠʤʝʥʷʣʠʩʴ ʙʦʣʝʝ 
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ʤʷʛʢʠʝ ʤʝʨʳ ʚʦʟʜʝʡʩʪʚʠʷ.
242

 

ɺ ʉʐɸ ʠ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʤʝʩʪʥʳʝ ʚʣʘʩʪʠ ʩʪʠʤʫʣʠʨʫʶʪ 

ʨʘʟʚʠʪʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʧʨʝʜʣʘʛʘʷ ʣʴʛʦʪʥʳʝ ʫʩʣʦʚʠʷ ʦʪʢʨʳʪʠʷ ʠ ʨʝʛʠʩʪʨʘ-

ʮʠʠ ʥʦʚʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʧʪʠʤʠʟʘʮʠʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙ-

ʣʦʞʝʥʠʷ, ʯʪʦʙʳ ʟʘʱʠʪʠʪʴ ʤʝʩʪʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʦʪ ʨʘʟʨʫʰʠʪʝʣʴʥʦʡ ʢʦʥ-

ʢʫʨʝʥʮʠʠ ʩ ʢʨʫʧʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʩʪʨʫʢʪʫʨʘʤʠ. ɺ ʧʝʨʠʦʜ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʬʠ-

ʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʗʧʦʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ, ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʟʘ ʨʝʛʫʣʠʨʦʚʘ-

ʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ, ʧʨʠʟʥʘʚʘʣʠ ʦʩʦʙʫʶ ʨʦʣʴ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥ-

ʢʦʚ ʚ ʩʠʩʪʝʤʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʠ ʧʦʜʜʝʨʞʠʚʘʣʠ ʩʦʭʨʘʥʝʥʠʝ ʨʝʛʠʦʥʘʣʴ-

ʥʳʭ ʙʘʥʢʦʚ ʟʘ ʩʯʝʪ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ.
243

 

ʕʬʬʝʢʪʠʚʥʳʤ ʩʧʦʩʦʙʦʤ ʧʦʜʜʝʨʞʢʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʪʘʢʞʝ ʤʦʞʝʪ ʩʪʘʪʴ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʛʘʨʘʥʪʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʙʝʟʟʘʣʦʛʦʚʳʤ ʢʨʝʜʠʪʘʤ 

ʩʫʙʲʝʢʪʘʤ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. ɻʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʩʫʙʩʠʜʠʨʦʚʘʪʴ ʧʨʦʮʝʥʪ-

ʥʳʝ ʩʪʘʚʢʠ ʦʧʨʝʜʝʣʝʥʥʳʤ ʛʨʫʧʧʘʤ ʟʘʝʤʱʠʢʦʚ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʢʨʝʜʠʪʘʤ, 

ʥʘʧʨʘʚʣʝʥʥʳʤ ʥʘ ʤʦʜʝʨʥʠʟʘʮʠʶ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ.  

ʈʦʩʩʠʡʩʢʠʤ ʨʝʛʠʦʥʘʣʴʥʳʤ ʙʘʥʢʘʤ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʧʳʪ ʷʧʦʥʩʢʠʭ ʨʝʛʠ-

ʦʘʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʚ ʫʩʣʦʚʠʷʭ ʢʦʥʢʫʨʝʥʮʠʠ ʩ ʙʦʣʝʝ ʢʨʫʧʥʳʤʠ ʢʨʝʜʠʪʥʳ-

ʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʥʘʯʘʣʠ ʵʢʩʧʘʥʩʠʶ ʚ ʩʦʩʝʜʥʠʝ ʨʝʛʠʦʥʳ, ʦʩʦʙʝʥʥʦ ʚ ʢʨʫʧʥʳʝ ʛʦ-

ʨʦʜʘ, ʨʘʩʰʠʨʠʣʠ ʧʝʨʝʯʝʥʴ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ ʜʣʷ ʢʣʠʝʥʪʦʚ, ʥʘʯʘʣʠ ʥʘʣʘʞʠ-

ʚʘʪʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʢʨʝʜʠʪʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ, ʦʪʢʨʳʚʘʪʴ ʧʨʝʜ-

ʩʪʘʚʠʪʝʣʴʩʪʚʘ ʟʘ ʨʫʙʝʞʦʤ, ʯʪʦʙʳ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʥʦʩʪʠ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ï ʤʘ-

ʣʳʭ ʠ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʳʜʘʯʫ ʢʨʝʜʠʪʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, 

ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʚʳʜʘʯʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʷʪʴ 

ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ ʜʣʷ ʢʣʠʝʥʪʦʚ, ʥʘʣʘʞʠʚʘʪʴ ʢʦʥʪʘʢʪʳ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ 

ʢʣʠʝʥʪʘʤʠ, ʩ ʢʦʪʦʨʳʤʠ ʩʣʦʞʠʣʠʩʴ ʜʦʣʛʦʩʨʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ.  

 ʏʘʩʪʦ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʢʨʠʪʠʢʫʶʪ ʟʘ ʪʦ, ʯʪʦ ʦʥʠ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʜʦʣʛʦ-

ʩʨʦʯʥʝ ʢʨʝʜʠʪʳ ʧʦʜ ʥʠʟʢʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ (ʪʘʙʣʠʮʘ 3.1 ʠ 3.2). 

ʂʘʢ ʧʨʘʚʠʣʦ, ʩʫʙʲʝʢʪʳ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʧʦʣʫʯʘʶʪ 

ʢʨʝʜʠʪʳ ʧʦʜ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ. ɺ 2018 ʛ. ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʚʳ-
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ʜʘʥʥʳʤ ʥʘ ʩʨʦʢ ʩʚʳʰʝ ʪʨʝʭ ʣʝʪ ʩʫʙʲʝʢʪʘʤ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

ʩʦʩʪʘʚʣʷʣʠ 8,27%, ʘ ʥʘ ʩʨʦʢ ʜʦ 30 ʜʥʝʡ - 12,27%. ɿʘʤʝʪʥʦ, ʯʪʦ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ 

ʨʝʟʢʦ ʫʚʝʣʠʯʠʣʠʩʴ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʩʘʥʢʮʠʡ, ʥʦ ʩ 2016 ʛ. ʩʪʘʣʠ ʧʣʘʚʥʦ ʩʥʠʞʘʪʴʩʷ. 

ʊʘʙʣʠʮʘ 3.1 

ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʢʨʝʜʠʪʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚ ʨʫʙʣʷʭ (ʥʘ 01 ʠʶʥʷ), %
244

 

ʛʦʜ 

ʜʦ 30 ʜʥʝʡ, 

ʚʢʣʶʯʘʷ ''ʜʦ 

ʚʦʩʪʨʝʙʦʚʘ-

ʥʠʷ'' 

ʦʪ 31 ʜʦ 

90 ʜʥʝʡ 

ʦʪ 91 ʜʦ 

180 

ʜʥʝʡ 

ʦʪ 181 ʜʥʷ 

ʜʦ 1 ʛʦʜʘ 

ʜʦ 1 ʛʦʜʘ, 

ʚʢʣʶʯʘʷ ''ʜʦ 

ʚʦʩʪʨʝʙʦʚʘ-

ʥʠʷ'' 

ʦʪ 1 

ʛʦʜʘ ʜʦ 

3 ʣʝʪ 

ʩʚʳʰʝ 

3 ʣʝʪ 

ʩʚʳʰʝ 

1 ʛʦʜʘ 

ɺʩʝʛʦ 

2014 9,43 11,45 11,89 12,05 10,68 11,84 11,48 11,67 

2015 14,26 16,33 16,93 16,17 15,51 15,62 14,37 15,12 

2016 11,41 13,69 14,44 13,95 12,71 13,68 13,65 13,67 

2017 9,62 11,23 12,34 11,38 10,68 10,38 10,33 10,36 

2018 7,73 9,31 9,99 9,42 8,82 8,60 8,24 8,45 

ɺ ʪʦʤ ʯʠʩʣʝ ʩʫʙʲʝʢʪʘʤ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

2014 13,11 12,32 12,73 13,29 12,95 13,28 12,32 12,82 

2015 18,14 18,43 18,25 17,92 18,11 16,79 16,36 16,67 

2016 15,95 16,29 16,00 15,88 15,99 16,06 14,76 15,56 

2017 12,42 13,48 13,89 13,27 13,39 13,14 11,54 12,39 

2018 12,27 11,60 11,69 10,91 11,39 11,09 8,27 9,39 

  

ʗʧʦʥʩʢʠʝ ʩʪʘʥʢʦʩʪʨʦʠʪʝʣʠ ʤʦʛʫʪ ʚʟʷʪʴ ʢʨʝʜʠʪ ʧʦʜ ʦʜʥʫ ʜʝʩʷʪʫʶ ʠʣʠ ʜʘʞʝ 

ʧʦʜ ʦʜʥʫ ʩʦʪʫʶ ʧʨʦʮʝʥʪʘ ʛʦʜʦʚʳʭ ʥʘ ʜʝʩʷʪʴ ʣʝʪ. ʋʩʣʦʚʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʪʨʦʠʪʝʣʴ-

ʩʪʚʘ ʛʦʩʪʠʥʠʮʳ ʚ ʐʚʝʡʮʘʨʠʠ ï 2,5-3% ʛʦʜʦʚʳʭ ʥʘ ʩʨʦʢ ʜʦ ʪʨʠʜʮʘʪʠ ʣʝʪ. ɺ ʩʝʣʴ-

ʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʝʢʪʦʚ ʥʫʞʜʘʝʪʩʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ï 8-10 ʣʝʪ. ɺ ʝʚʨʦʧʝʡʩʢʦʡ ʧʨʘʢʪʠʢʝ ʦʪʣʘʞʝʥʳ ʤʝʭʘʥʠʟʤʳ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ ʧʨʦ-

ʣʦʥʛʘʮʠʠ ʢʨʝʜʠʪʦʚ, ʙʘʥʢʠ ʨʠʩʢʫʶʪ ʚʤʝʩʪʝ ʩ ʢʣʠʝʥʪʦʤ, ʦʪʩʣʝʞʠʚʘʶʪ ʢʦʥʲʶʥʢʪʫʨʫ 

ʨʳʥʢʘ. ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʧʨʠ ʫʛʨʦʟʝ ʥʘʩʪʫʧʣʝʥʠʷ ʨʠʩʢʘ ʩʨʘʟʫ ʞʝ ʧʨʝʢʨʘʱʘʶʪ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʘʝʤʱʠʢʘ.  

ɽʩʣʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʦʙʦʨʦʪʦʚ ʧʦ ʢʨʝʜʠʪʘʤ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥ-

ʢʦʚ ʧʦ ʩʨʦʢʘʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ, ʪʦ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʨʝʜʠʪʦʚ 

(64,40%) ʚ 2018 ʛ. ʚʳʜʘʚʘʣʘʩʴ ʥʘ ʩʨʦʢ ʜʦ ʦʜʥʦʛʦ ʛʦʜʘ. ʋʚʝʣʠʯʠʣʘʩʴ ʜʦʣʷ ʢʨʝʜʠʪʦʚ, 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʥʘ ʩʨʦʢ ʜʦ ʪʨʝʭ ʣʝʪ ʩ 12,52% ʚ 2014 ʛ. ʜʦ 21,20% ʚ 2018 ʛ. ʅʘ ʩʨʦʢ 

ʩʚʳʰʝ 3 ʣʝʪ ʚ 2018 ʛ. ʚʳʜʘʚʘʣʦʩʴ 14,40% ʢʨʝʜʠʪʦʚ. ʊ.ʝ. ʙʘʥʢʠ ʥʝ ʚʳʧʦʣʥʷʶʪ ʟʘʜʘʯʫ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʙʥʦʚʣʝʥʠʷ ʠ ʨʘʩʰʠʨʝʥʠʷ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ. ʃʠʜʠʨʫʶʪ ʧʦ ʦʙʲʝʤʫ 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ . URL: ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: 

http://www.cbr.ru/statistics/?PrtId=int_rat, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.08.2018). 



125 

ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʙʘʥʢʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ (ʪʘʙʣʠʮʘ 3.3). 

ʊʘʙʣʠʮʘ 3.2 

ʉʪʨʫʢʪʫʨʘ ʦʙʦʨʦʪʦʚ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ 

ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚ ʨʫʙʣʷʭ, ʧʦ ʩʨʦʯʥʦʩʪʠ, % (ʥʘ 01 ʠʶʥʷ)
245

  

ʛʦʜ 

ʜʦ 30 ʜʥʝʡ, 

ʚʢʣʶʯʘʷ ''ʜʦ 

ʚʦʩʪʨʝʙʦʚʘ-

ʥʠʷ'' 

ʦʪ 31 ʜʦ 

90 ʜʥʝʡ 

ʦʪ 91 ʜʦ 

180 

ʜʥʝʡ 

ʦʪ 181 ʜʥʷ 

ʜʦ 1 ʛʦʜʘ 

ʜʦ 1 ʛʦʜʘ, 

ʚʢʣʶʯʘʷ ''ʜʦ 

ʚʦʩʪʨʝʙʦʚʘ-

ʥʠʷ'' 

ʦʪ 1 

ʛʦʜʘ ʜʦ 

3 ʣʝʪ 

ʩʚʳʰʝ 

3 ʣʝʪ 

ʩʚʳʰʝ 

1 ʛʦʜʘ 

ɺʩʝʛʦ 

2014 36,86 10,14 10,10 19,34 76,44 12,52 11,04 23,56 

2015 32,04 10,75 10,67 24,12 77,59 13,56 8,85 22,41 

2016 37,73 9,18 9,44 19,11 75,47 15,16 9,38 24,53 

2017 29,31 7,90 9,00 17,17 63,38 20,93 15,69 36,62 

2018 26,31 11,69 11,75 14,65 64,40 21,20 14,40 35,60 

ɺ ʪʦʤ ʯʠʩʣʝ ʩʫʙʲʝʢʪʘʤ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

2014 1,23 2,53 2,84 5,75 12,36 3,56 3,25 6,82 

2015 0,87 1,92 2,76 5,81 11,37 3,74 1,47 5,21 

2016 0,60 1,70 2,44 4,78 9,53 3,24 2,05 5,29 

2017 0,90 1,54 2,24 3,55 8,24 3,04 2,63 5,67 

2018 0,44 1,56 3,24 3,39 8,64 2,87 4,34 7,21 

 

ʊʘʙʣʠʮʘ 3.3 

ʈʝʡʪʠʥʛ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʧʦ ʨʘʟʤʝʨʫ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʪʳʩ. ʨʫʙ.  

(ʜʘʥʥʳʝ ʥʘ ʠʶʣʴ 2018 ʛ.)
 246

 

ˉ ʧ.ʧ. ɹʘʥʢ 
ʈʘʟʤʝʨ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ, ʪʳʩ. ʨʫʙ. 

1 ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ 17 466 110 017 

2 ɺʊɹ 8 083 977 463 

3 ɻʘʟʧʨʦʤʙʘʥʢ 3 877 309 121 

4 ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ 2 092 587 662 

5 ɸʣʴʬʘ-ɹʘʥʢ 1 823 869 373 

6 ʄʦʩʢʦʚʩʢʠʡ ʂʨʝʜʠʪʥʳʡ ɹʘʥʢ 1 648 906 663 

7 ʅʘʮʠʦʥʘʣʴʥʳʡ ʂʣʠʨʠʥʛʦʚʳʡ ʎʝʥʪʨ 1 049 237 379 

8 ʖʥʠʂʨʝʜʠʪ ɹʘʥʢ 734 574 912 

9 ɹʘʥʢ çʌʂ ʆʪʢʨʳʪʠʝè 733 062 700 

10 ʈʘʡʬʬʘʡʟʝʥʙʘʥʢ 616 019 962 

11 ʇʨʦʤʩʚʷʟʴʙʘʥʢ 536 312 783 

12 ʈʦʩʩʠʷ 420 908 190 

13 ʈʦʩʙʘʥʢ 418 871 283 

14 ɹʘʥʢ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛè 352 218 903 

15 ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ çʊʨʘʩʪè 259 936 035 

16 ʇʦʯʪʘ ɹʘʥʢ 250 108 755 

17 ɹʘʥʢ ʋʨʘʣʩʠʙ 239 896 434 

18 ɺʩʝʨʦʩʩʠʡʩʢʠʡ ɹʘʥʢ ʈʘʟʚʠʪʠʷ ʈʝʛʠʦʥʦʚ 234 717 771 

19 ʉʦʚʢʦʤʙʘʥʢ 231 632 945 

20 ʄʦʩʢʦʚʩʢʠʡ ʆʙʣʘʩʪʥʦʡ ɹʘʥʢ 223 711 898 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ . URL: ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: 
http://www.cbr.ru/statistics/?PrtId=int_rat, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.08.2018). 
246

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Banki.ru/  URL: http://www.banki.ru/banks/ratings/?PROPERTY_ID=40, (ʜʘʪʘ ʦʙʨʘʱʝ-

ʥʠʷ:18.08.2018). 

http://www.banki.ru/banks/ratings/?BANK_ID=322&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=327&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=2764&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=4725&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=325&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=191161&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=4045&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=690&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=4389&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=5306&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=68683&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=3697&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=68665&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=68195&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=194275&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=63520&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=16995&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=76620&date1=2018-07-01&date2=2018-06-01
http://www.banki.ru/banks/ratings/?BANK_ID=195237&date1=2018-07-01&date2=2018-06-01
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 ʆʙʲʝʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ ʟʘ ʧʝʨʠʦʜ 2010-2018 ʛʛ. ʫʚʝʣʠʯʠʣʠʩʴ ʩ 15 759 273 ʤʣʥ. 

ʨʫʙ. ʜʦ 34 818 075 ʤʣʥ. ʨʫʙ. ʉʘʤʘʷ ʙʦʣʴʰʘʷ ʜʦʣʷ ʢʨʝʜʠʪʦʚ (23%) ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ 

ʜʣʷ ʬʠʘʥʩʠʨʦʚʘʥʠʷ ʦʧʪʦʚʦʡ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ, ʨʝʤʦʥʪʘ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ 

ʩʨʝʜʩʪʚ, ʤʦʪʦʮʠʢʣʦʚ, ʙʳʪʦʚʳʭ ʠʟʜʝʣʠʡ ʠ ʧʨʝʜʤʝʪʦʚ ʣʠʯʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ, 20% ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ, 16% ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘʚʝʨ-

ʰʝʥʠʷ ʨʘʩʯʝʪʦʚ. ʅʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʧʨʠʭʦʜʠʪʩʷ ʚʩʝʛʦ 3% ʦʪ 

ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʩʪʨʦʠʪʝʣʴʩʪʚʘ ï 4% (ʧʨʠʣʦʞʝʥʠʝ 54)
247

. 

ʋʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʪʦʤ ʯʠʩʣʝ ʜʦʩʪʫʧʥʦʩʪʴʶ 

ʫʩʣʫʛ, ʦʜʥʠʤ ʠʟ ʧʦʢʘʟʘʪʝʣʝʡ ʷʚʣʷʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʦʪʜʝʣʝʥʠʡ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ 

ʥʘ 1000 ʯʝʣʦʚʝʢ ʚʟʨʦʩʣʦʛʦ ʥʘʩʝʣʝʥʠʷ (ʪʘʙʣʠʮʘ 3.4). 

ʊʘʙʣʠʮʘ 3.4. 

ʂʦʣʠʯʝʩʪʚʦ ʦʪʜʝʣʝʥʠʡ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʥʘ 1000 ʯʝʣʦʚʝʢ ʚʟʨʦʩʣʦʛʦ 

ʥʘʩʝʣʝʥʠʷ ʟʘ ʧʝʨʠʦʜ 2008-2017 ʛʛ.
248

 

ʉʪʨʘʥʘ 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

ʀʪʘʣʠʷ 62,565 59,656 58,397 57,957 56,43 53,259 50,786 49,826 47,651 44,635 

ʗʧʦʥʠʷ 33,849 33,816 33,818 33,9 33,946 33,905 33,891 34,141 34,104 33,989 

ʈʦʩʩʠʷ 35,558 34,626 35,046 36,711 38,217 38,495 37,021 33,033 30,138 29,143 

ʉʐɸ 35,151 35,898 35,401 35,126 34,866 33,609 32,386 33,033 32,666 - 

ʂʠʪʘʡ - - - - 7,692 7,776 8,014 8,494 8,787 - 

ʀʥʜʠʷ 9,314 9,602 10,037 10,512 11,184 11,851 12,867 13,545 14,056 - 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 26,034 25,42 24,707 24,065 22,088 25,141 - - - - 

ɽʚʨʦʧʝʡʩʢʠʡ 

ʩʦʶʟ ʚ ʮʝʣʦʤ 
33,107 33,527 30,619 29,786 25,635 26,021 

27,786 24,692 24,037 21,117 

 

ʄʦʞʥʦ ʚʠʜʝʪʴ, ʯʪʦ ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ ʦʪʜʝʣʝʥʠʷʤʠ 

ʙʘʥʢʦʚ ʩʨʘʚʥʠʤ ʩ ʫʨʦʚʥʝʤ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʨʘʟʚʠʪʳʭ ʵʢʦʥʦʤʠʢ - ʗʧʦʥʠ-

ʝʡ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʝʡ, ʉʐɸ.  

ʂʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʦʢʘʟʳʚʘʝʪ ʧʨʷʤʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʫʨʦʚʝʥʴ 

ʢʨʝʜʠʪʥʳʭ ʠ ʜʝʧʦʟʠʪʥʳʭ ʩʪʘʚʦʢ, ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʦʧʦ-

ʩʨʝʜʦʚʘʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʠʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ, ʘʢʢʫ-

ʤʫʣʠʨʦʚʘʥʠʝ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ, ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʠ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ.  

ɻʣʘʚʥʳʡ ʬʘʢʪʦʨ, ʦʧʨʝʜʝʣʷʶʱʠʡ ʚʝʣʠʯʠʥʫ ʢʨʝʜʠʪʥʦʡ ʩʪʘʚʢʠ (ʧʨʠʣʦʞʝʥʠʝ 

55),
249

 - ʵʪʦ ʮʝʥʘ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ. ɺ ʈʦʩʩʠʠ ʝʝ ʦʧʨʝʜʝʣʷʝʪ ʢʣʶʯʝʚʘ ̫ʩʪʘʚʢʘ 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ . URL: http://cbr.ru/statistics/UDStat.aspx?TblID=302-

01&pid=sors&sid=ITM_27910, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 12.08.2018). 
248

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ URL: 

https://data.worldbank.org/indicator/FB.CBK.BRCH.P5?end=2017&locations=US&start=2008&view=chart, (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 13.08.2018). 
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ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ɿʘʝʤʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʨʝʩʫʨʩʦʚ ʜʣʷ ʙʘʥʢʘ ʤʦʛʫʪ ʙʳʪʴ ʙʘʥʢʦʚ-

ʩʢʠʝ ʜʝʧʦʟʠʪʳ (ʧʨʠʣʦʞʝʥʠʝ 56),
250

 ʢʨʝʜʠʪʳ ʥʘ ʤʝʞʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ, ʩʨʝʜʩʪʚʘ 

ɹʘʥʢʘ ʈʦʩʩʠʠ (ʥʘʠʙʦʣʝʝ ʜʦʨʦʛʦʡ ʨʝʩʫʨʩ), ʧʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ 

(ʪʘʙʣʠʮʘ 3.5). ʂʘʢ ʧʨʘʚʠʣʦ, ʧʨʦʮʝʥʪ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚʳʰʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ (ʧʨʠ-

ʣʦʞʝʥʠʝ 58)
251
, ʪʘʢ ʢʘʢ ʣʶʙʦʡ ʢʨʝʜʠʪʦʨ ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʚ ʧʦʣʫʯʝʥʠʠ ʨʝʘʣʴʥʦʛʦ ʜʦ-

ʭʦʜʘ, ʘ ʥʝ ʚ ʫʤʝʥʴʰʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʩʦ ʚʨʝʤʝʥʝʤ.
252

 ʇʨʠ ʵʪʦʤ 

ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦʣʞʥʘ ʙʳʪʴ ʚʳ-

ʰʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ ʥʘ ʚʝʣʠʯʠʥʫ ʧʣʘʥʠʨʫʝʤʦʡ ʧʨʠʙʳʣʠ, ʚ ʠʥʦʤ ʩʣʫʯʘʝ ʢʨʝʜʠʪʥʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ ʧʦʥʝʩʝʪ ʫʙʳʪʢʠ. ʉʪʦʠʪ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʠ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠ-

ʜʘʥʠʷ, ʢʦʪʦʨʳʝ ʚʳʥʫʞʜʘʶʪ ʙʘʥʢʠ ʧʝʨʝʩʪʨʘʭʦʚʳʚʘʪʴʩʷ ʧʫʪʝʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ɹʘʥʢ ʪʘʢʞʝ ʩʪʨʘʭʫʝʪ ʩʝʙʷ ʦʪ ʨʠʩʢʘ ʧʨʦʩʨʦʯʝʥʥʳʭ 

ʩʩʫʜ, ʯʪʦ ʪʘʢʞʝ ʣʦʞʠʪʩʷ ʥʘ ʧʣʝʯʠ ʟʘʝʤʱʠʢʘ.  

ɺ ʪʘʙʣʠʮʝ 3.5 ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʚ 2006-2017 ʛʛ.  

ʊʘʙʣʠʮʘ 3.5 

ʉʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʚ 2006-2017 ʛʛ. ʧʦ ʜʘʥʥʳʤ ʄɺʌ
253

 

ʉʪʨʘʥʘ 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

ɻʝʨʤʘʥʠʷ 2,84 3,86 3,82 0,63 0,38 0,81 0,26 ... ... ... ... ... 

ʀʪʘʣʠʷ 3,09 4,29 4,67 1,28 1,02 2,73 2,12 1,45 1,33 0,25 0,36 0,13 

ʀʩʧʘʥʠʷ 2,83 3,85 3,85 0,68 0,45 1,02 0,27 0,15 0,12 -0,08 -0,21 -0,29 

ɸʚʩʪʨʘʣʠʷ 5,81 6,39 6,67 3,28 4,35 4,69 3,70 2,74 2,50 2,11 1,73 1,50 

ʂʘʥʘʜʘ 4,02 4,34 2,96 0,39 0,60 1,00 1,00 1,00 1,00 0,63 0,50 0,50 

ʂʠʪʘʡ 

(ɻʦʥʢʦʥʛ) 

3,94 1,88 0,23 0,13 0,13 0,13 0,06 0,06 0,13 0,08 0,23 1,25 

ʗʧʦʥʠʷ 0,12 0,47 0,46 0,11 0,09 0,08 0,08 0,08 0,07 0,07 -0,03 -0,05 

ʐʚʝʡʮʘʨʠʷ 1,94 2,00 0,01 0,05 0,04 0,07 -

0,02 

0,01 -2,00 -1,00 -0,90 ... 

ɺʝʣʠʢʦ-

ʙʨʠʪʘʥʠʷ 

4,77 5,67 4,68 0,53 0,48 0,52 0,48 0,45 0,41 0,39 0,30 ... 

ʉʐɸ 4,96 5,02 1,93 0,16 0,18 0,10 0,14 0,11 0,09 0,13 0,40 0,80 

ʀʥʜʠʷ ... 15,29 11,55 4,49 6,51 8,80 9,34 8,58 8,64 8,14 7,36 5,96 

ʈʦʩʩʠʷ ... ... ... ... ... ... 6,20 6,10 8,52 12,82 10,55 8,97 

ɹʨʘʟʠʣʠʷ 15,28 11,98 12,36 10,06 9,80 11,66 8,48 8,18 10,86 13,37 14,08 10,02 

  

                                                                                                                                                                                           
249

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ . URL: ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ 

https://data.worldbank.org/indicator/FR.INR.LEND?end=2017&locations=BR-US-RU-

GB&start=2012&view=chart (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 13.08.2018) 
250

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʄɺʌ . URL: ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʄɺʌ  http://data.imf.org/regular.aspx?key=61545867 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 13.08.2018) 
251

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ . URL: ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ 
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CN&start=2012&view=chart (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 13.08.2018) 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʄɺʌ  http://data.imf.org/regular.aspx?key=61545867 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 13.08.2018). 
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 ʄʦʞʥʦ ʚʠʜʝʪʴ, ʯʪʦ ʚ ʈʦʩʩʠʠ ʠ ɹʨʘʟʠʣʠʠ ʩʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʜʦʩʪʘʪʦʯʥʦ 

ʚʳʩʦʢʠ. ʇʨʠʯʝʤ ʚ ʈʦʩʩʠʠ ʦʥʠ ʫʚʝʣʠʯʠʣʠʩ ɹʚ 2015 ʛ. ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʩʘʥʢʮʠʡ, ʧʦʩʣʝ 

ʯʝʛʦ ʩʥʦʚʘ ʩʥʠʟʠʣʠʩʴ. ɺ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʩʪʘʚʢʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʥʘʤʥʦʛʦ ʥʠʞʝ.  

ʇʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮʳ 3.12 ʤʦʞʥʦ ʩʫʜʠʪʴ, ʯʪʦ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ ʨʝʘʣʴʥʳʝ 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʨʠʥʠʤʘʣʠ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ, ʪ.ʝ. ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ʧʨʝ-

ʚr ʰʘʣʠ ʩʪʘʚʢʠ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʀ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʙʘʥʢʠ ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ ʬʘʢʪʠʯʝʩʢʠ 

ʥʝʩʣʠ ʫʙʳʪʢʠ, ʝʩʣʠ ʥʝ ʧʦʚʳʰʘʣʠ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ (ʵʪʦ ʥʝ ʦʪʥʦʩʠʪʩʷ ʢ ʩʣʫʯʘʷʤ, 

ʢʦʛʜʘ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʠ ʢʣʶʯʝʚʳʝ ʩʪʘʚʢʠ ʥʠʞʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ).  

ɺ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʝʢʪʦʚ ʥʫʞʜʘʝʪʩʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʠ ï 8-10 ʣʝʪ. ʉ ʫʯʝʪʦʤ ʩʫʙʩʠʜʠʡ ʦʪ ʛʦʩʫʜʘʨʩʪʚʘ, ʵʬʬʝʢʪʠʚʥʳʝ ʧʨʦ-

ʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʩʦʩʪʘʚʣʷʣʠ 5-8% ʛʦʜʦʚʳʭ ʚ 2013 ʛʦʜʫ. ʅʦ ʧʨʠ ʵʪʦʤ ʩʨʦʢʠ ʢʨʝʜʠʪʦ-

ʚʘʥʠʷ ʙʳʣʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳ, ʘ ʨʳʥʢʠ ʩʣʠʰʢʦʤ ʚʦʣʘʪʠʣʴʥʳ, ʨʘʟʤʝʨ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ, ʮʝʥʳ, ʜʦʭʦʜʳ, ʟʘʚʠʩʷʪ ʦʪ ʤʥʦʞʝʩʪʚʘ ʬʘʢʪʦʨʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʛʦʜ-

ʥʳʭ ʫʩʣʦʚʠʡ. ʇʨʠ ʫʭʫʜʰʝʥʠʠ ʢʦʥʲʶʥʢʪʫʨʳ ʨʳʥʢʘ ʩʝʣʴʭʦʟʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʫʞʜʘ-

ʶʪʩʷ ʚ ʧʨʦʣʦʥʛʘʮʠʠ ʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʜʦʣʛʘ.  

ɺ ʝʚʨʦʧʝʡʩʢʦʡ ʧʨʘʢʪʠʢʝ ʦʪʣʘʞʝʥʳ ʤʝʭʘʥʠʟʤʳ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ ʧʨʦʣʦʥ-

ʛʘʮʠʠ ʢʨʝʜʠʪʦʚ, ʙʘʥʢʠ ʨʠʩʢʫʶʪ ʚʤʝʩʪʝ ʩ ʢʣʠʝʥʪʦʤ, ʦʪʩʣʝʞʠʚʘʶʪ ʢʦʥʲʶʥʢʪʫʨʫ 

ʨʳʥʢʘ. ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʧʨʠ ʫʛʨʦʟʝ ʥʘʩʪʫʧʣʝʥʠʷ ʨʠʩʢʘ ʩʨʘʟʫ ʞʝ ʧʨʝʢʨʘʱʘʶʪ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʘʝʤʱʠʢʘ.   

ʇʨʠ ʚʩʝʭ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʷʭ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʨʳʥʦʢ ʢʨʝʜʠʪʦʚʘ-

ʥʠʷ ʨʘʟʚʠʪ ʜʦʩʪʘʪʦʯʥʦ ʭʦʨʦʰʦ, ʘ ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ ʢʨʝʜʠʪʦʚ ʚʳʜʘʝʪʩʷ ʶʨʠʜʠʯʝʩʢʠʤ 

ʣʠʮʘʤ. ʇʨʠ ʚʳʜʘʯʝ ʢʨʝʜʠʪʦʚ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʨʠʩʢʠ ʥʠʞʝ, ʘ ʦʙʲʝʤʳ ʚʳʜʘʥʥʳʭ 

ʢʨʝʜʠʪʦʚ - ʙʦʣʴʰʝ. ʉʪʘʚʢʠ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʢʨʝʜʠʪʘʤ ʨʝʘʛʠʨʫʶʪ ʥʘ ʠʟʤʝʥʝʥʠʝ 

ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ ʩ ʤʝʥʴʰʝʡ ʘʤʧʣʠʪʫʜʦʡ, ʯʝʤ ʩʪʘʚʢʠ ʧʦ ʢʨʘʪʢʦʩʨʦʯ-

ʥʳʤ ʢʨʝʜʠʪʘʤ.  

ɽʩʣʠ ʦʙʨʘʪʠʪʴʩʷ ʢ ʤʠʨʦʚʦʤʫ ʦʧʳʪʫ, ʪʦ ʩʥʠʟʠʪʴ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʤʦʞʥʦ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ:  

1. ʉʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʧʨʠʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʧʘʩʩʠʚʦʚ. 

ɹʘʥʢʠ ʢʨʠʪʠʢʫʶʪ ʟʘ ʪʦ, ʯʪʦ ʩʠʩʪʝʤʘ ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ ʥʦʩʠʪ ʧʦʧʫʣʠʩʪʩʢʠʡ ʭʘ-

ʨʘʢʪʝʨ, ʪ.ʢ. ʠʟʙʘʚʣʷʝʪ ʚʢʣʘʜʯʠʢʘ ʦʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ ʙʘʥʢʘ-

ʜʝʧʦʟʠʪʘʨʠʷ. ɺ ɻʝʨʤʘʥʠʠ ʩʪʘʚʢʘ ʧʦ ʜʝʧʦʟʠʪʘʤ
254

 ʧʝʨʠʦʜʠʯʝʩʢʠ ʦʢʘʟʳʚʘʝʪʩʷ ʥʠʞʝ 

                                                           
254
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ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ
255

, ʢʘʢ ʠ ʙʘʟʦʚʘʷ ʩʪʘʚʢʘ ɽʎɹ. 

2. ʅʝʤʝʮʢʠʤ ʙʘʥʢʘʤ ʫʜʘʝʪʩʷ ʧʦʚʳʩʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʠ ʩʥʠʟʠʪʴ 

ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʟʘ ʩʯʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, 

ʨʘʟʚʠʪʠʷ ʫʜʘʣʝʥʥʳʭ ʢʘʥʘʣʦʚ ʜʦʩʪʘʚʢʠ ʧʨʦʜʫʢʪʦʚ, ʨʘʟʚʠʪʠʷ IT-ʧʣʘʪʬʦʨʤ.  

3. ɺ ɻʝʨʤʘʥʠʠ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʥʠʟʢʠʭ ʩʪʘʚʦʢ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʙʘʥʢ ʬʘʢʪʠʯʝ-

ʩʢʠ ʨʘʙʦʪʘʝʪ ʥʘ ʜʦʣʛʦʩʨʦʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʙʠʟʥʝʩʘ, ʘ ʥʝ ʥʘ ʝʜʠʥʦʚʨʝʤʝʥʥʫʶ ʚʳ-

ʜʘʯʫ ʢʨʝʜʠʪʘ ʙʠʟʥʝʩʤʝʥʫ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʥʝʚʝʨʥʦ ʦʮʝʥʠʪʴ ʩʚʦʠ ʨʠʩʢʠ ʠ ʧʦʪʝʨʷʝʪ 

ʟʘʣʦʞʝʥʥʦʝ ʠʤʫʱʝʩʪʚʦ ʚʩʣʝʜʩʪʚʠʝ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʨʘʩʧʣʘʪʳ ʧʦ ʢʨʝʜʠʪʫ. ɹʘʥʢ ʧʨʦ-

ʘʥʘʣʠʟʠʨʫʝʪ ʨʠʩʢʠ ʟʘʝʤʱʠʢʘ, ʥʘʡʜʝʪ ʩʣʘʙʳʝ ʤʝʩʪʘ ʚ ʙʠʟʥʝʩ-ʧʣʘʥʝ, ʧʨʝʜʣʦʞʠʪ ʘʣʴ-

ʪʝʨʥʘʪʠʚʥʳʝ ʢʘʥʘʣʳ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʣʠʙʦ ʦʪʛʦʚʦʨʠʪ ʟʘʝʤʱʠʢʘ ʦʪ ʨʠʩ-

ʢʦʚʘʥʥʦʛʦ ʧʨʦʝʢʪʘ.  

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʯʠʥʳ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʙʝʟʨʠʩʢʦʚʦʡ ʤʘʨʞʠ, ʪ.ʝ. ʯʠʩʪʦʡ ʥʘʮʝʥ-

ʢʠ ʙʘʥʢʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʢʘ ʚʳʜʝʣʷʝʪʩʷ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ 

ʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ. ʉʯʠʪʘʝʪʩʷ, ʯʪʦ ʦʩʦʙʝʥʥʦ ʟʘʚʳʰʝʥʘ ʤʘʨʞʘ ʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʙʘʥʢʦʚ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʫ ʉʙʝʨʙʘʥʢʘ, ʢʦʪʦʨʳʡ ʧʦʣʴʟʫʝʪʩʷ ʜʦʤʠʥʠʨʫʶʱʠʤ ʧʦʣʦʞʝʥʠ-

ʝʤ ʥʘ ʨʳʥʢʝ. ʂʦʥʢʫʨʝʥʮʠʶ ʙʘʥʢʘʤ ʤʦʛ ʙʳ ʩʦʩʪʘʚʠʪʴ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, ʢʦʪʦʨʳʡ ʫ 

ʥʘʩ ʚ ʩʪʨʘʥʝ ʨʘʟʚʠʪ ʩʣʘʙʦ. ʆʛʨʘʥʠʯʠʪʴ ʤʘʨʞʫ ʙʘʥʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʫʩʠʣʝʥʠʝʤ ʢʦʥ-

ʢʫʨʝʥʮʠʠ, ʜʦʣʞʥʦ ʛʦʩʫʜʘʨʩʪʚʦ. ʊʘʢʞʝ ʵʢʩʧʝʨʪʳ ʧʨʝʜʣʘʛʘʶʪ ʩʣʝʜʫʶʱʠʝ ʰʘʛʠ ʩʦ 

ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ:  

- ɻʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʧʨʝʜʝʣʴʥʳʝ ʥʦʨʤʳ ʧʨʠʙʳʣʠ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʭ ʙʘʥʢʦʚ, ʪ.ʢ. ʠʤʝʥʥʦ ʦʥʠ ʧʦʣʫʯʘʶʪ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʧʦʤʦʱʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫ-

ʜʘʨʩʪʚʘ.  

 - ʉʥʠʟʠʪʴ ʠʟʜʝʨʞʢʠ ʙʘʥʢʦʚ ʤʦʞʥʦ ʧʫʪʝʤ ʩʦʢʨʘʱʝʥʠʷ ʩʨʦʢʦʚ ʭʨʘʥʝʥʠʷ ʘʨʭʠʚʦʚ, 

ʫʚʝʣʠʯʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʜʦʢʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʭʨʘʥʷʪʩʷ ʚ ʵʣʝʢʪʨʦʥʥʦʤ ʚʠʜʝ. 

- ɿʘʢʦʥʦʜʘʪʝʣʴʥʦʝ ʦʙʣʝʛʯʝʥʠʝ ʚʟʳʩʢʘʥʠʷ ʧʦ ʢʨʝʜʠʪʘʤ, ʯʪʦʙʳ ʨʠʩʢ ʥʝʚʦʟʚʨʘʪʦʚ ʥʝ 

ʟʘʢʣʘʜʳʚʘʣʩʷ ʚ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ. ɼʣʷ ʵʪʦʛʦ ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʧʨʝʜʣʘʛʘʝʪ 

ʦʙʣʝʛʯʝʥʠʝ ʫʩʣʦʚʠʡ ʨʝʘʣʠʟʘʮʠʠ ʟʘʣʦʛʘ, ʩʦʟʜʘʥʠʝ ʙʘʟʳ ʜʘʥʥʳʭ ʟʘʣʦʞʝʥʥʦʛʦ ʜʚʠʞʠ-

ʤʦʛʦ ʠʤʫʱʝʩʪʚʘ ʠ ʚʚʝʜʝʥʠʝ ʵʩʢʨʦʫ-ʩʯʝʪʦʚ (ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʟʘʣʦʛʦʚʳʭ ʜʝʧʦʟʠʪʦʚ, ʩ 

ʢʦʪʦʨʳʭ ʙʘʥʢʠ ʤʦʛʣʠ ʙʳ ʙʝʩʧʨʝʧʷʪʩʪʚʝʥʥʦ ʩʧʠʩʳʚʘʪʴ ʩʨʝʜʩʪʚʘ). 

- ɿʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʜʦʣʠ ʨʳʥʢʘ (ʠʣʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʜʦʣʠ ʨʳʥʢʘ) 

ʜʣʷ ʛʦʩʙʘʥʢʦʚ. 

                                                           
255
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- ʆʪʢʘʟ ʦʪ ʜʚʦʡʥʦʡ ʙʫʭʛʘʣʪʝʨʠʠ ð ʧʝʨʝʭʦʜ ʥʘ ʄʉʌʆ. 

- ʋʧʨʦʱʝʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʟʘʢʦʥʫ çʆ ʧʨʦʪʠʚʦ-

ʜʝʡʩʪʚʠʠ ʣʝʛʘʣʠʟʘʮʠʠ (ʦʪʤʳʚʘʥʠʶ) ʜʦʭʦʜʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʧʨʝʩʪʫʧʥʳʤ ʧʫʪʝʤ, ʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘè. 

- ʋʩʪʨʘʥʝʥʠʝ ʙʘʨʴʝʨʦʚ ʜʣʷ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. 

- ʆʧʨʝʜʝʣʝʥʥʦʩʪʴ ʧʦ ʚʦʧʨʦʩʫ ʙʘʥʢʨʦʪʩʪʚʘ ʬʠʟʣʠʮ. 

- ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʤʦʞʝʪ ʨʝʬʠʥʘʥʩʠʨʦʚʘʪʴ ʧʦʜ ʙʦʣʝʝ ʥʠʟʢʫʶ ʧʨʦʮʝʥʪʥʫʶ 

ʩʪʘʚʢʫ ʚ ʩʣʫʯʘʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ ʦʪʨʘʩʣʝʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ ʠʣʠ 

ʧʦʜʜʝʨʞʢʠ ʜʝʰʝʚʦʡ ʞʠʣʠʱʥʦʡ ʠʧʦʪʝʢʠ. 

- ɺʦʟʤʦʞʥʦʩʪʴ ʨʝʘʣʠʟʘʮʠʠ ʟʘʣʦʞʝʥʥʦʛʦ ʧʦ ʠʧʦʪʝʢʝ ʞʠʣʴʷ. 

- ʈʘʟʚʠʪʠʝ ʙʝʟʦʪʟʳʚʥʳʭ ʚʢʣʘʜʦʚ ʠ ʜʝʧʦʟʠʪʥʳʭ ʩʝʨʪʠʬʠʢʘʪʦʚ ʩ ʣʴʛʦʪʥʳʤ ʨʝ-

ʞʠʤʦʤ ʢʨʝʜʠʪʦʚʘʥʠʷ.  

- ʉʝʢʴʶʪʠʨʠʟʘʮʠʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʧʫʪʝʤ ʨʘʟʤʝʱʝʥʠʷ ʦʙʣʠʛʘʮʠʦʥʥʳʭ 

ʟʘʡʤʦʚ ʩ ʠʧʦʪʝʯʥʳʤ ʧʦʢʨʳʪʠʝʤ.  

- ʉʥʠʟʠʪʴ ʩʪʘʚʢʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʨʠʙʳʣʠ, ʥʘʧʨʘʚʣʷʝʤʦʡ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʢʘ-

ʧʠʪʘʣʘ ʙʘʥʢʘ.  

- ʀʩʪʦʯʥʠʢʦʤ ʜʦʣʛʦʩʨʦʯʥʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʤʦʞʝʪ ʩʪʘʪʴ ʩʠʥʜʠʮʠ-

ʨʦʚʘʥʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʦʪʦʨʦʝ ʤʦʛʫʪ ʧʨʝʜʦʩʪʘʚʠʪʴ ʥʝʩʢʦʣʴʢʦ ʥʝʙʦʣʴʰʠʭ ʙʘʥʢʦʚ 

ʩʦʚʤʝʩʪʥʦ ʩ ʙʘʥʢʘʤʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ (ʫ ʢʦʪʦʨʳʭ ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ ʠʩ-

ʪʦʯʥʠʢʠ ʬʦʥʜʠʨʦʚʘʥʠʷ) ʧʨʠ ʨʘʟʜʝʣʝʥʠʠ ʨʠʩʢʦʚ. 

 

3.2 ʄʠʥʠʤʠʟʘʮʠʷ ʙʘʥʢʦʚʩʢʠʭ ʨʠʩʢʦʚ 

 

ʅʝʦʪʲʝʤʣʝʤʦʡ ʩʪʦʨʦʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʝʝ ʮʠʢʣʠʯʝʩʢʠʡ 

ʭʘʨʘʢʪʝʨ ʠ ʧʨʠʤʝʥʝʥʠʝ ʤʦʰʝʥʥʠʯʝʩʢʠʭ ʧʨʘʢʪʠʢ, ʠ, ʝʩʣʠ ʥʝ ʧʨʠʥʠʤʘʪʴ ʥʠʢʘʢʠʭ 

ʤʝʨ, ʵʪʦ ʧʦʜʛʦʪʦʚʠʪ ʧʦʯʚʫ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. ʇʨʠ ʘʥʘʣʠʟʝ ʧʦʩʣʝʜʩʪʚʠʡ 

ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʫʯʝʥʳʝ ʠ ʧʦʣʠʪʠʢʠ ʫʜʝʣʷʶʪ ʧʨʠʩʪʘʣʴʥʦʝ ʚʥʠʤʘʥʠʝ 

ʙʘʥʢʦʚʩʢʠʤ ʨʠʩʢʘʤ. ʉʤʷʛʯʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʨʠʩʢʦʚ ʧʨʠʟʥʘʝʪʩʷ ʙʘʟʦʚʦʡ ʢʦʥʮʝʧʮʠʝʡ 

ʜʣʷ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʧʦʩʪʢʨʠʟʠʩʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ 

ʪʨʝʙʫʝʪ ʥʘʣʠʯʠʷ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʩʠʩʪʝʤʥʳʭ ʠ ʮʠʢʣʠ-

ʯʝʩʢʠʭ ʨʠʩʢʦʚ.  
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ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʨʦʚʦʜʠʪʩʷ ʧʦʣʠʪʠʢʘ ʧʦʣʥʦʤʘʩʰʪʘʙʥʦʛʦ 

ʚʥʝʜʨʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ɹʘʟʝʣʴʩʢʠʭ ʩʦʛʣʘʰʝʥʠʡ ʚ ʦʪʝʯʝʩʪʚʝʥʥʫʶ ʟʘʢʦʥʦʜʘʪʝʣʴ-

ʥʫʶ ʙʘʟʫ ʠ ʧʨʘʢʪʠʢʫ ʨʘʙʦʪʳ ʙʘʥʢʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʌ. ɺ ʨʘʤʢʘʭ ʥʦʚʳʭ ʧʦʜʭʦʜʦʚ, 

ʦʧʨʝʜʝʣʷʝʤʳʭ ʩʦʛʣʘʰʝʥʠʷʤʠ ɹʘʟʝʣʴ-2 ʠ ɹʘʟʝʣʴ-3, ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪ-

ʩʷ ʪʨʝʙʦʚʘʥʠʷʤ, ʧʨʝʜʲʷʚʣʷʝʤʳʤ ʙʘʥʢʦʚʩʢʠʤ ʩʠʩʪʝʤʘʤ ʦʮʝʥʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩ-

ʢʘʤʠ ʠ ʤʝʪʦʜʠʢʘʤ ʨʘʩʯʝʪʘ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚ ʩ ʫʯʝʪʦʤ 

ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ.
256

 

ʇʦʣʦʞʝʥʠʝ ɹʘʥʢʘ ʈʦʩʩʠʠ ˉ 242-ʇ ʜʘʝʪ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ 

ʨʠʩʢʘ: ʵʪʦ ʚʝʨʦʷʪʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʣʠ ʫʭʫʜʰʝʥʠʷ 

ʝʝ ʣʠʢʚʠʜʥʦʩʪʠ ʚʩʣʝʜʩʪʚʠʝ ʥʘʩʪʫʧʣʝʥʠʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʩʦʙʳʪʠʡ, ʩʚʷʟʘʥʥʳʭ ʢʘʢ 

ʩ ʦʙʲʝʢʪʠʚʥʳʤʠ ʚʥʝʰʥʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʪʘʢ ʠ ʩ ʩʫʱʝʩʪʚʝʥʥʳʤʠ ʚʥʫʪʨʝʥʥʠʤʠ ʬʘʢ-

ʪʦʨʘʤʠ.
257

 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʠʩʴʤʦʤ ɹʘʥʢʘ ʈʦʩʩʠʠ çʆ ʪʠʧʠʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʨʠʩʢʘʭè 

ʦʪ 23.06.04 ˉ 70-ʊ ʪʠʧʠʯʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʨʠʩʢʘʤʠ ʷʚʣʷʶʪʩʷ: ʢʨʝʜʠʪʥʳʡ, ʩʪʨʘ-

ʥʦʚʦʡ, ʨʳʥʦʯʥʳʡ (ʬʦʥʜʦʚʳʡ, ʚʘʣʶʪʥʳʡ ʠ ʧʨʦʮʝʥʪʥʳʡ), ʣʠʢʚʠʜʥʦʩʪʠ, ʦʧʝʨʘʮʠʦʥ-

ʥʳʡ, ʧʨʘʚʦʚʦʡ, ʧʦʪʝʨʠ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘ-

ʣʶʪʥʳʡ ʬʦʥʜ ʠ ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ ʦʧʨʝʜʝʣʷʶʪ ʩʠʩʪʝʤʥʳʡ ʨʠʩʢ ʢʘʢ 

çʨʠʩʢ ʧʨʝʢʨʘʱʝʥʠʷ ʦʢʘʟʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʢʦʪʦʨʳʡ ʚʳʟʚʘʥ ʫʭʫʜʰʝʥʠʝʤ ʩʦ-

ʩʪʦʷʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʯʘʩʪʠʯʥʦ, ʠ ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʠʤʝʪʴ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠè.
258

 ʈʠʩʢʠ 

ʙʘʥʢʦʚ ʤʦʛʫʪ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥʳ ʚʥʫʪʨʝʥʥʝʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʩʘʤʠʭ ʙʘʥʢʦʚ ʠ ʚʣʠʷ-

ʥʠʝʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ.  

ʄɺʌ ʠ ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ ʦʙʝʩʧʦʢʦʝʥʳ ʨʠʩʢʘʤʠ, ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʟʘ ʧʨʝʜʝ-

ʣʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʥʦ ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʩʝʨʴʝʟʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʤʠʨʦʚʫʶ ʵʢʦʥʦ-

ʤʠʢʫ ʠ ʷʚʣʷʶʪʩʷ ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʜʘʞʝ ʙʦʣʝʝ ʦʧʘʩʥʳʤʠ, ʧʦʩʢʦʣʴʢʫ ʠʭ 

ʪʨʫʜʥʦ ʧʨʝʜʩʢʘʟʘʪʴ, ʠ ʠʤʠ ʫʧʨʘʚʣʷʪʴ ʩʣʦʞʥʝʝ, ʯʝʤ, ʩʢʘʞʝʤ, ʧʨʦʮʝʩʩʦʤ ʚʳʜʘʯʠ 

ʢʨʝʜʠʪʘ. ʇʨʠʤʝʨʳ ʪʘʢʠʭ ʨʠʩʢʦʚ - ʫʛʨʦʟʘ ʵʢʩʪʨʝʤʠʟʤʘ ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ, ʧʦʩʣʝʜ-

                                                           
256

 ɺʘʩʠʣʴʝʚʘ ɽ.ɽ. ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ: ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʤʦʜʝʣʠʨʦʚʘʥʠʷ [ʊʝʢʩʪ] / ɺʘʩʠʣʴʝʚʘ ɽ.ɽ.  // ʌʠʥʘʥ-

ʩʳ ʠ ʢʨʝʜʠʪ.  ï 2015.  ï ˉ 7 (631).  ï C. 45-53. 
257

 ʇʦʣʦʞʝʥʠʝ ɹʘʥʢʘ ʈʦʩʩʠʠ çʆʙ ʦʨʛʘʥʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʚ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠ ʙʘʥʢʦʚ-

ʩʢʠʭ ʛʨʫʧʧʘʭè ʦʪ 16.12.03 ˉ 242-ʇ (ʨʝʜ. ʦʪ 30.11.04). 
258

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʞʫʨʥʘʣʘ The Banker / Caplen B. Regulators risk driving banks into a corner. Published: 27 

August, 2013 ïMode of access-URL: http://www.thebanker.com/Comment-Profiles/Regulators-risk-driving-banks-

into-a-corner/(language)/eng-GB, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 10.07.2014). 
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ʩʪʚʠʷ ʘʨʘʙʩʢʦʡ ʚʝʩʥʳ, ʜʝʩʪʘʙʠʣʠʟʘʮʠʷ ʋʢʨʘʠʥʳ ʠ ʘʥʪʠʨʦʩʩʠʡʩʢʠʝ ʩʘʥʢʮʠʠ, ʢʦʪʦ-

ʨʳʝ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʶʪ ʥʘ ʵʢʦʥʦʤʠʢʫ ʠ ɽʚʨʦʩʦʶʟʘ, ʠ ʈʦʩʩʠʠ.  

ɺʦʧʨʦʩʘʤʠ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʚ ʩʪʨʘʥʘʭ-ʫʯʘʩʪʥʠʮʘʭ 

ʟʘʥʠʤʘʝʪʩʷ ɹʘʟʝʣʴʩʢʠʡ ʢʦʤʠʪʝʪ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʧʨʠ ɹʘʥʢʝ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ. ʋʧʦʨ ʜʝʣʘʝʪʩʷ ʥʘ ʢʦʥʪʨʦʣʴ ʟʘ ʩʦʙʩʪʚʝʥʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʢʘʧʠʪʘ-

ʣʦʤ, ʧʦʩʢʦʣʴʢʫ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʦʙʝʩʧʝʯʠʚʘʝʪ ʙʦʣʴʰʫʶ ʥʘʜʸʞʥʦʩʪʴ 

ʙʘʥʢʘ.  

ʇʘʢʝʪ ʜʦʢʫʤʝʥʪʦʚ ɹʘʟʝʣʴ III  ʨʘʟʨʘʙʦʪʘʥ ʚ ʦʪʚʝʪ ʥʘ ʢʨʠʟʠʩ 2008 ʛ., ʚʳʟʚʘʥʥʳʡ 

ʨʠʩʢʦʚʳʤʠ ʤʘʥʠʧʫʣʷʮʠʷʤʠ ʩ ʠʧʦʪʝʯʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʘʤʝʨʠʢʘʥʩʢʠʭ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ. ʄʠʥʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʙʘʟʦʚʦʛʦ ʢʘʧʠʪʘʣʘ ʙʳʣʦ ʫʩʪʘʥʦʚʣʝʥʦ ʚ 

ʨʘʟʤʝʨʝ 4,5%
259

 ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚʢʣʶʯʘʶʱʝʛʦ ʙʘʟʦʚʳʡ ʠ ʜʦʙʘʚʦʯʥʳʡ (6%).
260

 

ʊʘʢʞʝ ɹʘʟʝʣʴ III  ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʩʦʟʜʘʥʠʷ ʙʫʬʝʨʘ ʩʦʭʨʘʥʝʥʠʷ ʢʘʧʠʪʘʣʘ 

(conservation buffer) ʠ ʢʦʥʪʨʮʠʢʣʠʯʝʩʢʦʛʦ ʙʫʬʝʨʘ (countercyclical buffer range). ɹʫ-

ʬʝʨ ʩʦʭʨʘʥʝʥʠʷ ʢʘʧʠʪʘʣʘ ʬʦʨʤʠʨʫʝʪʩʷ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, 

ʯʪʦʙʳ ʧʦʢʨʳʪʴ ʫʙʳʪʢʠ ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʜʦʣʞʝʥ ʜʦʩʪʠʯʴ 2,5% ʢ 

01.01.2019 ʛ. ʂʦʥʪʨʮʠʢʣʠʯʝʩʢʠʡ ʙʫʬʝʨ ʜʦʣʞʝʥ ʩʜʝʨʞʠʚʘʪʴ ʢʨʝʜʠʪʥʫʶ ʘʢʪʠʚʥʦʩʪʴ ʚ 

ʧʝʨʠʦʜ ʧʦʜʲʝʤʘ ʠ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʚ ʧʝʨʠʦʜ ʩʧʘʜʘ. ɺ ʨʦʩʩʠʡʩʢʠʭ ʨʝʘʣʠʷʭ, ʢʦʛʜʘ 

ʥʘʙʣʶʜʘʝʪʩʷ ʩʣʘʙʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʩʬʦʨʤʠʨʦʚʘʪʴ ʙʫʬʝʨʳ ʢʘʧʠʪʘʣʘ ʙʫʜʝʪ 

ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʦ. 

ʉʦʛʣʘʩʥʦ ɹʘʟʝʣʶ III ʧʣʘʥʠʨʫʝʪʩʷ ʚʚʝʩʪʠ ʥʦʚʳʡ ʧʦʢʘʟʘʪʝʣʴ ï ʣʝʚʝʨʠʜʞ 

(leverage ratio) ʢʘʢ cʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ ʙʝʟ ʫʯʝʪʘ ʨʠʩʢʘ. ʄʠʥʠʤʘʣʴʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʣʝʚʝʨʠʜʞʘ ʧʨʝʜʣʘʛʘʝʪʩʷ ʫʩʪʘʥʦʚʠʪʴ ʥʘ ʫʨʦʚʥʝ 3% ʜʣʷ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ 

ʫʨʦʚʥʷ. 

ɺ ʧʨʠʣʦʞʝʥʠʠ 59
261

 ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ (ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ, ʩʦʦʪʥʦʰʝʥʠʝ ʜʦʭʦʜʦʚ 

ʠ ʨʘʩʭʦʜʦʚ, ʩʦʦʪʥʦʰʝʥʠʝ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ ʫʯʝʪʦʤ ʨʠʩʢʘ ʢ ʩʦʚʦʢʫʧʥʳʤ ʘʢʪʠ-

ʚʘʤ) ʚ 2017 ʛ. (ʜʘʥʥʳʝ ʥʘ 31.12.2017) ʠ 2018 ʛ.   

ʈʝʡʪʠʥʛ ʙʘʥʢʦʚ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʩʦʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ (Capital to 

                                                           
259

 ɹʘʟʦʚʳʡ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʘʠʙʦʣʝʝ ʩʪʘʙʠʣʴʥʫʶ ʯʘʩʪʴ ʩʦʚʦʢʫʧʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘ ʠ ʚʢʣʶʯʘʝʪ ʦʙʳʢ-

ʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, ʵʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʧʦ ʵʪʠʤ ʘʢʮʠʷʤ, ʘ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʝʥʥʫʶ ʘʫʜʠʪʦʤ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʫʶ 

ʧʨʠʙʳʣʴ. 
260

 ɼʦʙʘʚʦʯʥʳʡ ʢʘʧʠʪʘʣ ʚʢʣʶʯʘʝʪ ʛʠʙʨʠʜʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʝ ʢʨʠʪʝʨʠʶ ʢʦʥʚʝʨʪʘʮʠʠ ʠ ʩʧʠ-

ʩʘʥʠʷ ʥʘ ʫʙʳʪʢʠ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʢʨʠʪʝʨʠʷʤ, ʪʘʢʠʤ ʢʘʢ ʙʝʩʩʨʦʯʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʵʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ ʦʪ ʠʥ-

ʩʪʨʫʤʝʥʪʦʚ, ʫʯʠʪʳʚʘʝʤʳʭ ʚ ʜʦʙʘʚʦʯʥʦʤ ʢʘʧʠʪʘʣʝ. 
261
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assets ratio CAR),% ʚ 2018ʛ.
262

 ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʧʨʠʣʦʞʝʥʠʠ 60. 

ʂʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʤʠʨʘ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʩʦʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ ʥʝ 

ʟʘʥʠʤʘʶʪ ʚʳʩʦʢʠʝ ʧʦʟʠʮʠʠ. ʅʘʠʣʫʯʰʠʡ ʧʦʢʘʟʘʪʝʣʴ ʥʘʙʣʶʜʘʝʪʩʷ ʫ ʉʙʝʨʙʘʥʢʘ ï 

10,76% ʠ 129-ʩʪʨʦʯʢʘ ʚ ʛʣʦʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʩʦʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣʘ 

ʠ ʘʢʪʠʚʦʚ.  

ʆʪʝʯʝʩʪʚʝʥʥʳʡ ʙʘʥʢ çʊʠʥʴʢʦʬʬ ʢʨʝʜʠʪʥʳʝ ʩʠʩʪʝʤʳè (739-ʷ ʧʦʟʠʮʠʷ ʚ ʛʣʦ-

ʙʘʣʴʥʦʤ ʨʝʡʪʠʥʛʝ 2018ʛ.) ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʜʘʥʥʦʤ ʨʝʡʪʠʥʛʝ ʥʘ ʯʝʪʳʨʥʘʜʮʘʪʦʡ ʩʪʨʦʯ-

ʢʝ ʩ ʧʦʢʘʟʘʪʝʣʝʤ ʩʦʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʘʢʪʠʚʦʚ ʨʘʚʥʳʤ 20,76%. ʇʦʯʪʠ ʚʩʝ ʧʨʝʜ-

ʩʪʘʚʣʝʥʥʳʝ ʚ ʧʨʠʣʦʞʝʥʠʠ 60 ʙʘʥʢʠ ʨʘʩʧʦʣʦʞʝʥʳ ʚ ʥʠʞʥʝʡ ʧʦʣʦʚʠʥʝ ʛʣʦʙʘʣʴʥʦʛʦ 

ʨʝʡʪʠʥʛʘ. 

ʂʨʦʤʝ ʪʦʛʦ, ɹʘʟʝʣʴʩʢʠʡ ʢʦʤʠʪʝʪ ʢʦʥʩʫʣʴʪʠʨʫʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʝʨʝʩʤʦʪʨʘ 

ʧʨʠʥʮʠʧʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʜʣʷ ʙʘʥʢʦʚ. ɽʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʚʢʣʶʯʘʶʪ 

ʫʩʠʣʝʥʠʝ ʨʫʢʦʚʦʜʩʪʚʘ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ, ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ 

ʦʪʜʝʣʦʚ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ, ʘ ʪʘʢʞʝ ʩʦʟʜʘʥʠʝ 

ʠ ʧʦʜʜʝʨʞʘʥʠʝ ʢʫʣʴʪʫʨʳ ʦʛʨʘʥʠʯʝʥʠʷ ʨʠʩʢʦʚ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʨʠʥʷʪʦ ʇʦʣʦʞʝʥʠʝ ʦ ʤʝʪʦʜʠʢʝ ʦʧʨʝʜʝ-

ʣʝʥʠʷ ʚʝʣʠʯʠʥʳ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʢʘʧʠʪʘʣʘ) ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ɹʘʟʝʣʴ 

III) (ʫʪʚ. ɹʘʥʢʦʤ ʈʦʩʩʠʠ 28.12.2012 ˉ 395-ʇ). ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʦʩʫʱʝʩʪʚʣʷʶʪ 

ʨʘʩʯʝʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʘʤʠ ɹʘʟʝʣʷ III, ʥʘʯʠʥʘʷ ʩ 

2014 ʛ.  

ʏʝʤ ʥʠʞʝ ʧʦʢʘʟʘʪʝʣʴ ʫʨʦʚʥʷ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ ʫʯʝʪʦʤ ʨʠʩʢʘ (Risk-

weighted assets (RWAs)), ʪʝʤ ʤʝʥʴʰʝ ʢʘʧʠʪʘʣʘ ʪʨʝʙʫʝʪʩʷ ʙʘʥʢʫ, ʠ ʪʝʤ ʙʦʣʴʰʝ ʚʳ-

ʩʚʦʙʦʞʜʘʝʪʩʷ ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʳʝ ʦʥ ʤʦʞʝʪ ʨʘʟʤʝʩʪʠʪʴ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ. 

ʀʤʝʥʥʦ ʩ ʵʪʦʡ ʮʝʣʴʶ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʤʥʦʛʠʝ ʙʘʥʢʠ ʩʪʨʝʤʠʣʠʩʴ ʫʣʫʯʰʠʪʴ ʢʘʯʝ-

ʩʪʚʦ ʘʢʪʠʚʦʚ ʠ ʩʦʢʨʘʪʠʪʴ ʨʘʟʤʝʨʳ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ.  

ɺ ʪʘʙʣʠʮʝ 3.6 ʧʨʝʜʩʪʘʚʣʝʥʦ ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠ-

ʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ ʫʯʝʪʦʤ ʨʠʩʢʘ ʟʘ ʧʝʨʠʦʜ 2010-2017 ʛʛ. 

ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʫ ʚʩʝʭ ʩʪʨʘʥ ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚʳʙʦʨʢʝ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʋ 

ʈʦʩʩʠʠ, ʥʘʧʨʦʪʠʚ, ʩʥʠʟʠʣʩʷ ʩ 13,19% ʜʦ 8,5% ʟʘ ʧʝʨʠʦʜ 2010-2017 ʛʛ. 
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ʊʘʙʣʠʮʘ 3.6 

ʆʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ ʫʯʝʪʦʤ ʨʠʩʢʘ 

(Regulatory Tier 1 Capital to Risk-Weighted Assets), %
263

 

 ʉʪʨʘʥʘ 2010 2011 2012 2013 2014 2015 2016 2017 

ɹʨʘʟʠʣʠʷ 13,67 12,87 11,93 12,61 13,00 12,69 13,70 14,46 

ʂʠʪʘʡ (ɻʦʥʢʦʥʛ) 12,27 12,41 13,30 13,28 13,91 15,34 16,37 16,55 

ʂʠʪʘʡ (ʟʘ ʠʩʢʣʶ-

ʯʝʥʠʝʤ ɻʦʥʢʦʥʛʘ) 
10,08 10,24 10,62 9,95 10,76 11,31 11,25 11,35 

ʌʨʘʥʮʠʷ 10,82 10,98 13,65 13,40 13,11 13,81 14,48 15,29 

ɻʝʨʤʘʥʠʷ 11,83 12,14 14,18 15,57 15,35 15,72 16,28 16,93 

ʀʥʜʠʷ 9,28 10,05 9,96 9,95 10,21 10,86 10,69 11,95 

ʀʪʘʣʠʷ 8,67 9,53 10,54 10,55 11,87 12,30 11,35 14,35 

ʗʧʦʥʠʷ 10,73 11,32 11,66 12,09 12,45 13,25 13,54 ... 

ʈʦʩʩʠʷ 13,19 11,11 10,55 10,85 9,04 8,46 9,17 8,50 

ʀʩʧʘʥʠʷ 9,66 10,21 9,90 11,86 11,89 12,86 13,13 13,44 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 13,23 13,31 14,51 16,08 13,63 15,69 16,88 17,10 

ʉʐɸ 12,46 12,63 12,70 12,80 13,09 13,09 13,17 13,53 

 

ɹʘʟʝʣʴʩʢʠʝ ʩʦʛʣʘʰʝʥʠʷ ʧʦʜʚʝʨʛʘʶʪʩʷ ʢʨʠʪʠʢʝ ʧʦ ʩʣʝʜʫʶʱʠʤ ʧʨʠʯʠʥʘʤ:
264

 

- ʀʭ ʚʥʝʜʨʝʥʠʝ ʥʝ ʩʤʦʛʣʦ ʥʠ ʧʨʝʜʩʢʘʟʘʪʴ, ʥʠ ʧʨʝʜʦʪʚʨʘʪʠʪʴ, ʥʠ ʩʤʷʛʯʠʪʴ ʢʨʠ-

ʟʠʩ 2008 ʛ. ʈʝʞʠʤ ʩʦʛʣʘʰʝʥʠʡ ɹʘʟʝʣʴ II  ʜʘʣ ʠʣʣʶʟʠʶ ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʤ 

ʛʣʦʙʘʣʴʥʳʤ ʙʘʥʢʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ Lehman Brothers, ʫ ʢʦʪʦʨʦʛʦ ʧʦʢʘʟʘʪʝʣʠ ʢʘʧʠʪʘʣʘ 

ʧʝʨʚʦʛʦ ʠ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʜʘʞʝ ʧʨʝʚʳʩʠʣʠ ʥʦʨʤʘʪʠʚʥʳʝ. 

- ʋʨʦʚʝʥʴ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ, ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʘʢʪʠʚʦʚ 

ʩʥʠʞʘʣʩʷ ʩ ʥʘʩʪʫʧʣʝʥʠʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. 

- ʇʨʘʚʠʣʘ ʩʦʛʣʘʰʝʥʠʷ ʤʦʞʥʦ ʣʝʛʢʦ ʦʙʦʡʪʠ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʢʦʥ-

ʮʝʥʪʨʘʮʠʠ ʨʠʩʢʦʚ ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʧʫʟʳʨʝʡ.  

- ʅʝ ʫʯʠʪʳʚʘʝʪʩʷ ʭʘʨʘʢʪʝʨ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ʠ 

ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ.  

- Basel III ʥʝ ʫʩʪʨʘʥʷʝʪ ʥʝʜʦʯʝʪʳ Basel II, ʘ ʧʨʦʩʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʫʨʦʚʥʠ 

ʩʣʦʞʥʦʩʪʠ ʩʠʩʪʝʤʳ, ʢʦʪʦʨʘʷ ʠ ʜʦ ʵʪʦʛʦ ʨʘʙʦʪʘʣʘ ʥʝʵʬʬʝʢʪʠʚʥʦ. 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʜʦ ʢʨʠʟʠʩʘ ʨʝʛʫʣʷʪʦʨʳ ʥʝ ʫʜʝʣʷʣʠ ʜʦʩʪʘ-

ʪʦʯʥʦʛʦ ʚʥʠʤʘʥʠʷ ʥʘʢʦʧʣʝʥʠʶ ʨʠʩʢʦʚ ʥʘ ʫʨʦʚʥʝ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ, ʘ 

ʟʘʥʠʤʘʣʠʩʴ ʦʪʜʝʣʴʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. ʀ ʯʪʦ ʵʪʦʪ ʧʨʦʙʝʣ ʜʦʣʞʝʥ 
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ʚʦʩʧʦʣʥʠʪʴ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʥʘʜʟʦʨ, ʦʩʦʙʝʥʥʦʩʪʴʶ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʧʨʠ-

ʤʝʥʝʥʠʝ ʮʝʣʦʩʪʥʦʛʦ ʧʦʜʭʦʜʘ, ʪ.ʝ. ʠʟʫʯʝʥʠʝ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʢʦʤʧʦʥʝʥʪʘʤʠ ʬʠ-

ʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ï ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ, ʨʳʥʢʘʤʠ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ ʠ ʵʢʦ-

ʥʦʤʠʢʦʡ ʚ ʮʝʣʦʤ.  

ʉʦʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʠʤʝʣʦ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʧʝ-

ʨʠʦʜ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʨʷʜ ʙʘʥʢʨʦʪʩʪʚ ʙʘʥʢʦʚ ʧʦʢʦʣʝʙʘʣ ʚʝʨʫ 

ʚʦ ʚʥʫʪʨʝʥʥʠʭ ʤʦʜʝʣʷʭ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʙʘʥʢʘʤʠ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʫʨʦʚʥʷ 

ʨʠʩʢʦʚ.  ʅʘʧʨʦʪʠʚ, ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʧʨʝʜʩʪʘʚʣʷʷ ʩʦ-

ʙʦʡ ʧʨʦʧʦʨʮʠʶ ʘʢʪʠʚʦʚ, ʬʠʥʘʥʩʠʨʫʝʤʳʭ ʟʘ ʩʯʝʪ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʣʘʛʘʶʪ ʦʙʲʝʢʪʠʚ-

ʥʫʶ ʠ ʧʨʦʩʪʫʶ ʢʘʨʪʠʥʫ ʧʨʦʙʣʝʤ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʦʣʢʥʝʪʩʷ ʙʘʥʢ ʧʨʝʞʜʝ, ʯʝʤ ʩʪʘʪʴ 

ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʤ.  

ʇʦʩʣʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 2008ï2009 ʛʛ., ʢʦʛʜʘ 

ʩʪʘʣʠ ʦʯʝʚʠʜʥʳ ʨʘʟʨʫʰʠʪʝʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʙʘʥʢʨʦʪʩʪʚʘ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʜʣʷ 

ʚʩʝʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʨʘʟʥʳʭ ʩʪʨʘʥ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʚʳʜʝʣʠʪʴ 

ʩʫʱʝʩʪʚʝʥʥʳʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʦʡ ʧʦʤʦʱʠ ʙʘʥʢʘʤ ʩ ʮʝʣʴʶ ʩʦʭʨʘʥʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ. ɼʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʙʘʥʢʦʚ, ʦʙʣʘʜʘʶʱʠʭ ʩʠʣʴʥʝʡʰʠʤ ʚʣʠʷʥʠʝʤ ʥʘ ʚʩʶ 

ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ, ʵʢʩʧʝʨʪʥʳʤ ʩʦʦʙʱʝʩʪʚʦʤ ʙʳʣʦ ʧʨʝʜʣʦʞʝʥʦ ʧʦʥʷʪʠʝ ʩʠʩʪʝʤ-

ʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ (Global systemically important banks, G-SIBs).
265

 

ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʠʩʪʝʤʥʦʡ ʟʥʘʯʠʤʦʩʪʠ ʦʧʨʝʜʝʣʝʥʳ: ʨʘʟ-

ʤʝʨ, ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʴ (ʟʘʚʠʩʠʤʦʩʪʴ ʜʘʥʥʦʡ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪ ʜʨʫʛʠʭ 

ʫʯʘʩʪʥʠʢʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ), ʚʟʘʠʤʦʟʘʤʝʥʷʝʤʦʩʪʴ (ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʝʝ ʨʦʣʴ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ), ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ (ʟʥʘʯʠʤʦʩʪʴ ʜʣʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ) ʠ ʩʣʦʞʥʦʩʪʴ (ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦ-

ʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʚʦʟʤʦʞʥʳʡ ʫʨʦʚʝʥʴ ʨʠʩʢʘ, ʩʚʷʟʘʥʥʳʡ ʩ ʠʭ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ). ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ʩʠʩʪʝʤʥʦʡ ʟʥʘʯʠʤʦʩʪʠ ʚʳʜʝʣʷʶʪʩʷ ʧʷʪʴ 

ʛʨʫʧʧ ʙʘʥʢʦʚ, ʜʣʷ ʢʘʞʜʦʡ ʠʟ ʢʦʪʦʨʳʭ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʨʝʙʦʚʘ-

ʥʠʷ ʢ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ, ʚʘʨʴʠʨʫʶʱʠʝʩʷ ʦʪ 1 ʜʦ 3,5%. ʉʧʠ-

ʩʦʢ ʛʣʦʙʘʣʴʥʳʭ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ ʧʫʙʣʠʢʫʝʪʩʷ ʝʞʝʛʦʜʥʦ. ɺ ʥʦʷʙʨʝ 2017ʛ. 

ʩʧʠʩʦʢ G-SIBs ʚʳʛʣʷʜʝʣ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ:
266
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Financial stability board / URL: http://www.fsb.org/wp-content/uploads/P211117-1.pdf, 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 12.08.2018). 



136 

1. ɺ ʛʨʫʧʧʝ 5 (ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ 

ʫʯʝʪʦʤ ʨʠʩʢʘ ʩʦʩʪʘʚʣʷʝʪ 3,5%) ʙʘʥʢʠ ʥʝ ʧʨʝʜʩʪʘʚʣʝʥʳ. 

2. ɺ ʛʨʫʧʧʝ 4 (ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ 

ʫʯʝʪʦʤ ʨʠʩʢʘ ʩʦʩʪʘʚʣʷʝʪ 2,5%) ʧʨʝʜʩʪʘʚʣʝʥ ʘʤʝʨʠʢʘʥʩʢʠʡ JP Morgan Chase. 

3. ɺ ʛʨʫʧʧʝ 3 (ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ 

ʫʯʝʪʦʤ ʨʠʩʢʘ ʩʦʩʪʘʚʣʷʝʪ 2,0%) ʥʘʭʦʜʷʪʩʷ Bank of America, Citigroup, Deutsche 

Bank, HSBC. 

4. ɺ ʛʨʫʧʧʝ 2 (ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ 

ʫʯʝʪʦʤ ʨʠʩʢʘ ʩʦʩʪʘʚʣʷʝʪ 1,5 %) ʧʨʝʜʩʪʘʚʣʝʥʳ Bank of China, Barclays, BNP Paribas, 

China Construction Bank, Goldman Sachs, Industrial and Commercial Bank of China 

Limited, Mitsubishi UFJ FG, Wells Fargo. 

5. ɺ ʛʨʫʧʧʝ 1 (ʩʦʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʠ ʘʢʪʠʚʦʚ, ʚʟʚʝʰʝʥʥʳʭ ʩ 

ʫʯʝʪʦʤ ʨʠʩʢʘ ʩʦʩʪʘʚʣʷʝʪ 1,0 %) ʥʘʭʦʜʷʪʩʷ Agricultural Bank of China, Bank of New 

York Mellon, Credit Suisse, Groupe Cr®dit Agricole, ING Bank, Mizuho UFG, Morgan 

Stanley, Nordea, Royal Bank of Canada, Royal Bank of Scotland, Santander, Soci®t® G®-

n®rale, Standard Chartered, State Street, Sumitomo Mitsui FG, UBS, Unicredit Group. 

ʅʠ ʦʜʠʥ ʠʟ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʚ ʜʘʥʥʦʤ ʩʧʠʩʢʝ ʥʝ ʧʨʝʜʩʪʘʚʣʝʥ.  

ʊʘʢʞʝ, ʩʦʛʣʘʩʥʦ ʨʝʢʦʤʝʥʜʘʮʠʷʤ ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ, ʧʦʜʭʦʜʳ ʢ ʦʧʨʝʜʝʣʝ-

ʥʠʶ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ ʜʦʣʞʥʳ ʙʳʪʴ ʨʘʟʨʘʙʦʪʘʥʳ ʚ ʢʘʞʜʦʡ ʩʪʨʘʥʝ, ʧʦ-

ʩʢʦʣʴʢʫ ʠʭ ʙʘʥʢʨʦʪʩʪʚʦ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʥʘʮʠʦʥʘʣʴʥʫʶ 

ʵʢʦʥʦʤʠʢʫ. ʊʘʢʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʳ ʙʳʪʴ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʳ ʢʘʢ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʝ ʙʘʥʢʠ (Domestic systemically important banks, D-

SIBs), ʠ ʢ ʥʠʤ ʪʘʢʞʝ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʠʤʝʥʝʥʳ ʦʩʦʙʳʝ ʤʝʨʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʅʝʢʦ-

ʪʦʨʳʝ ʩʪʨʘʥʳ ʚ ʢʘʯʝʩʪʚʝ ʤʝʨ ʧʦ ʦʛʨʘʥʠʯʝʥʠʶ ʚʦʟʜʝʡʩʪʚʠʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʨʘʟʜʝʣʠʣʠ ʙʘʥʢʠ ʥʘ ʦʧʝʨʘʮʠʦʥʥʳʝ (ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ) ʠ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʝ, ʫʚʝʣʠʯʠʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ʨʠʩʢʘ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʢʘʪʝʛʦʨʠʡ ʘʢʪʠʚʦʚ, ʧʨʝ-

ʜʝʣr ʢʦʥʮʝʥʪʨʘʮʠʠ, ʧʨʝʜʝʣʳ ʨʠʩʢʦʚ ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʈʘʟʨʘʙʦʪʢʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʦʙʩʫʞʜʝʥʠʷ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʩʦʦʙʱʝʩʪʚʝ 

ʠ ʩʦʟʜʘʥʠʷ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʜʦʢʫʤʝʥʪʦʚ. ʊʘʢʠʝ ʜʦʢʫʤʝʥʪʳ ʦʧʫʙʣʠʢʦʚʘʥʳ ɽʚʨʦ-

ʧʝʡʩʢʦʡ ʩʣʫʞʙʦʡ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ, ɹʘʥʢʦʤ ɸʥʛʣʠʠ, ɹʘʥʢʦʤ ɼʘʥʠʠ, ʋʧʨʘʚʣʝʥʠ-

ʝʤ ʜʝʥʝʞʥʦʛʦ ʦʙʨʘʱʝʥʠʷ ɻʦʥʢʦʥʛʘ, ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʤ ʫʧʨʘʚʣʝʥʠʝʤ ʉʠʥʛʘʧʫ-
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ʨʘ.
267

 

ʉʣʝʜʫʷ ʨʝʢʦʤʝʥʜʘʮʠʷʤ ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ɹʘʥʢ ʈʦʩʩʠʠ ʠʟʜʘʣ ʫʢʘʟʘʥʠʝ ˉ 

3174-ʋ ñʆʙ ʦʧʨʝʜʝʣʝʥʠʠ ʧʝʨʝʯʥʷ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡò ʦʪ 

16.01.2014. ʅʘ 13.09.2017ʛ. ʚ ʵʪʦʪ ʩʧʠʩʦʢ ʚʭʦʜʠʣʦ ʦʜʠʥʥʘʜʮʘʪʴ ʙʘʥʢʦʚ: ɸʆ ʖʥʠ 

ʂʨʝʜʠʪ ɹʘʥʢ, ɹʘʥʢ ɻʇɹ (ɸʆ), ɹʘʥʢ ɺʊɹ (ʇɸʆ), ɸʆ çɸʃʔʌɸ-ɹɸʅʂè, ʇɸʆ ʉʙʝʨ-

ʙʘʥʢ, ʇɸʆ çʄʦʩʢʦʚʩʢʠʡ ʂʨʝʜʠʪʥʳʡ ɹʘʥʢè, ʇɸʆ ɹʘʥʢ çʌʂ ʆʪʢʨʳʪʠʝè, ʇɸʆ 

ʈʆʉɹɸʅʂ, ʇɸʆ çʇʨʦʤʩʚʷʟʴʙʘʥʢè, ɸʆ çʈʘʡʬʬʘʡʟʝʥʙʘʥʢè, ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè. 

ʅʘ ʜʦʣʶ ʵʪʠʭ ʙʘʥʢʦʚ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 60% ʩʦʚʦʢʫʧʥʳʭ ʘʢʪʠʚʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʙʘʥ-

ʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ.
268

 ʂ ʵʪʠʤ ʙʘʥʢʘʤ ʙʫʜʫʪ ʧʨʝʜʲʷʚʣʷʪʴʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʨʝʙʦʚʘ-

ʥʠʷ ʚ ʯʘʩʪʠ ʢʘʧʠʪʘʣʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʦʤ 

ɹʘʟʝʣʴ III. 

ɺʳʜʝʣʝʥʠʝ ʛʨʫʧʧʳ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ ʩʧʦʩʦʙʩʪʚʫʝʪ ʦʙʝʩʧʝʯʝʥʠʶ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ ʠ ʧʦʚʳʰʘʝʪ ʫʩʪʦʡʯʠʚʦʩʪʴ ʩʘʤʠʭ ʩʠ-

ʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ. ɺʢʣʶʯʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʜʘʥʥʳʡ ʩʧʠʩʦʢ 

ʥʘʨʷʜʫ ʩ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ ʜʘʝʪ ʪʘʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʢʘʢ ʧʦʣʫʯʝʥʠʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠ ʙʦʣʴʰʘʷ ʩʪʝʧʝʥʴ ʜʦʚʝʨʠʷ ʢʣʠʝʥʪʦʚ.  

ɼʣʷ ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʚ ʵʢʦʥʦʤʠʢʝ ʘʥʘʣʠʪʠʢʠ ɺʩʝʤʠʨʥʦʛʦ 

ʙʘʥʢʘ ʧʨʝʜʣʘʛʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ: 

1. ʉʪʨʝʩʩ-ʠʥʜʝʢʩʳ ï ʧʦʢʘʟʘʪʝʣʠ, ʠʟʤʝʨʷʶʱʠʝ ʫʨʦʚʝʥʴ ʩʪʨʝʩʩʘ ʚ ʩʫʱʝʩʪʚʫʶ-

ʱʠʭ ʩʠʩʪʝʤʘʭ (ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ, ʩʧʨʝʜʳ ʧʦ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ, ʩʧʨʝʜʳ ʧʦ ʤʝʞʙʘʥʢʦʚʩʢʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ, ʩʧʨʝʜʳ ʧʦ ʩʚʦʧʫ 

ʢʨʝʜʠʪʥʦʛʦ ʜʝʬʦʣʪʘ, ʩʧʨʝʜʳ ʧʦ ʦʙʤʝʥʫ ʚʘʣʶʪ ʥʘ ʨʳʥʢʝ ʬʦʨʝʢʩ, ʩʧʨʝʜʳ ʧʦ ʩʚʦʧʫ 

ʢʨʝʜʠʪʥʳʭ ʩʪʘʚʦʢ). ʕʪʠ ʠʥʜʝʢʩʳ ʤʦʛʫʪ ʧʦʟʚʦʣʠʪʴ ʨʝʛʫʣʷʪʦʨʫ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʪʦʯʢʠ 

ʧʝʨʝʭʦʜʘ ʥʘ ʢʨʠʟʠʩʥʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ɺʥʝʜʨʝʥʠʝ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ʨʝʛʫʣʷʪʦʨʘʤʠ ʜʣʷ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ ʥʘʯʘʣʦʩʴ ʩ ʧʨʦʛʨʘʤʤʳ ʄɺʌ ʠ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ (Financial Sector 

Assessment Program, FSAP) ʩ 1999  ʛ. ʎʝʣʴ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ï ʨʘʟʨʘʙʦʪʢʘ ʧʨʝ-

ʚʝʥʪʠʚʥʳʭ ʤʝʨ ʧʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʘ ʠ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʚ ʩʣʫʯʘʝ ʨʝʘʣʠʟʘʮʠʠ ʥʝʛʘʪʠʚʥʳʭ ʩʮʝʥʘʨʠʝʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʫʭʫʜʰʝ-
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 ʉʫʯʢʦʚʘ ɽ.ʆ. ʆʙ ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ [ʊʝʢʩʪ] / ʉʫʯʢʦʚʘ 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: http://www.cbr.ru/press/PR/?file=13092017_194655ik2017-09-

13t19_46_25.htm, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ:10.08.2018). 



138 

ʥʠʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ.
269

 ʇʨʠ ʵʪʦʤ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪ-

ʥʳʡ ʬʦʥʜ ʦʧʨʝʜʝʣʠʣ ʪʝʨʤʠʥ çʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʩʪʨʝʩʩ-ʪʝʩʪè, ʢʦʪʦʨʳʡ çʫʯʠ-

ʪʳʚʘʝʪ ʨʝʘʢʮʠʶ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʰʦʢ ʠ ʠʭ ʚʟʘʠʤʦʜʝʡ-

ʩʪʚʠʝ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠ-

ʩʪʝʤʳ ʚ ʮʝʣʦʤ, ʘ ʥʝ ʢʦʥʢʨʝʪʥʳʭ ʠʥʩʪʠʪʫʪʦʚè.
270

 

 ʉʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʝ ʧʨʦʚʦʜʠʪ ʌʈʉ ʉʐɸ, ʂʦʤʠʪʝʪ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚʩʢʠʭ 

ʥʘʜʟʦʨʥʳʭ ʦʨʛʘʥʦʚ (CEBS), ɽʚʨʦʧʝʡʩʢʦʝ ʙʘʥʢʦʚʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ (EBA, ʧʨʘʚʦʧʨʝ-

ʝʤʥʠʢ CEBS), ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ɹʘʥʢ ɸʥʛʣʠʠ, ɹʘʥʢ ʗʧʦʥʠʠ. ɹʘʥʢ 

ʈʦʩʩʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʥʘʜʟʦʨʥʳʝ ʩʪʨʝʩʩ-ʪʝʩʪʳ ʩ 2003 ʛ. (ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʘʢʠʝ ʧʘʨʘ-

ʤʝʪʨʳ ʢʘʢ ɺɺʇ, ʢʫʨʩ ʨʫʙʣʷ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʚʘʣʶʪʘʤ, ʠʥʬʣʷʮʠʷ, ʨʝʘʣʴʥʳʝ ʨʘʩʧʦʣʘ-

ʛʘʝʤʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʮʝʥʘ ʥʘ ʥʝʬʪʴ). ʇʦ ʨʝ-

ʢʦʤʝʥʜʘʮʠʠ ʄɺʌ ʚ ʘʧʨʝʣʝ 2017 ʛ. ɹʘʥʢ ʈʦʩʩʠʠ ʩʦʟʜʘʣ ʤʝʞʜʝʧʘʨʪʘʤʝʥʪʩʢʫʶ ʨʘʙʦ-

ʯʫʶ ʛʨʫʧʧʫ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʦʝ 

ʙʫʜʝʪ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʩʪʨʝʩʩ-ʪʝʩʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʨʘʥʝʝ.  

ɿʘʨʫʙʝʞʥʳʝ ʙʘʥʢʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʦʚʝʜʝʥʥʦʛʦ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ʧʨʦ-

ʛʥʦʟʠʨʫʶʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʩʪʦʯʥʠʢʘʭ ʢʘʧʠʪʘʣʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ.  

ɺ ʨʦʩʩʠʡʩʢʦʡ ʠ ʟʘʨʫʙʝʞʥʦʡ ʧʨʘʢʪʠʢʝ ʩʠʩʪʝʤʳ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ʧʨʠʤʝ-

ʥʷʶʪʩʷ ʩʣʝʜʫʶʱʠʤʠ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ: Raiffeisenbank, Barclays, HSBC, 

Royal Bank of Scotland, Bank of America Merrill Lynch, Standard Chartered, Societe 

Generale Group, Bank of New York Mellon, Goldman Sach, ʆɸʆ çʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠè, 

ɺʊɹ24 (ʇɸʆ), ʆɸʆ çɻʘʟʧʨʦʤʙʘʥʢè. ʀʩʩʣʝʜʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʡʪʠʥʛʦʚʳʭ 

ʘʛʝʥʪʩʪʚ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚ ʩʪʨʘʥʘʭ, ʛʜʝ ʥʘʜʟʦʨʥʳʝ ʦʨʛʘʥʳ ʪʨʝʙʫʶʪ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʦ-

ʚʝʜʝʥʠʝ ʩʪʨʝʩʩ-ʪʝʩʪʦʚ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚʢʣʶʯʘʝʪ ʠʭ ʚ ʧʨʦ-

ʮʝʩʩʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ.
271

 ʂʦʥʢʨʝʪʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʙʳʣʠ ʧʨʠʥʷʪʳ ʚ ɺʝʣʠʢʦ-

ʙʨʠʪʘʥʠʠ, ɻʝʨʤʘʥʠʠ, ʉʢʘʥʜʠʥʘʚʠʠ. ʇʨʠ ʵʪʦʤ ʨʝʟʫʣʴʪʘʪʳ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ 

ʚʳʩʰʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʠʩʧʦʣʴʟʫʝʪ ʨʝʜʢʦ, ʘ ʚʥʫʪʨʝʥʥʠʡ ʤʝʥʝʜʞʤʝʥʪ ʚ ʜʘʥʥʫʶ ʧʨʦʮʝ-

ʜʫʨʫ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʚʦʚʣʝʢʘʝʪʩʷ. ʈʝʟʫʣʴʪʘʪʳ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥ-

ʢʦʚ ʥʘ ʧʝʨʠʦʜ ʜʦ 2020 ʛ. ʚʳʷʚʠʣʠ ʚʦʟʤʦʞʥʳʡ ʜʝʬʠʮʠʪ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚ ʦʪ 0,5% 
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 ʂʨʘʰʝʥʠʥʥʠʢʦʚ ʅ.ɺ. ʄʝʪʦʜʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʦʧʳʪ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ʚ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ [ʊʝʢʩʪ] / ʂʨʘʰʝʥʠʥʥʠʢʦʚ ʅ.ɺ. // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ.  ï 2015.  ï ˉ 24 (648).  ï C. 14-21. 
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 ɼʘʥʠʣʦʚʘ ɽ.ʆ., ʄʘʨʢʦʚ ʂ.ɺ. ʄʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʝ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ: ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʡ ʦʧʳʪ ʠ ʧʦʜʭʦʜʳ ɹʘʥʢʘ ʈʦʩʩʠʠ. /ɼʘʥʠʣʦʚʘ ɽ.ʆ., ʄʘʨʢʦʚ ʂ.ɺ. // ɼʝʥʴʛʠ ʠ ʢʨʝʜʠʪ. -2017. -ˉ 10. - ʉ. 3-

15. 
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ɺɺʇ (ʚ ʙʘʟʦʚʦʤ ʩʮʝʥʘʨʠʠ) ʜʦ 2,5% ɺɺʇ (ʚ ʩʪʨʝʩʩʦʚʦʤ ʩʮʝʥʘʨʠʠ), ʯʪʦ ʩʚʠʜʝʪʝʣʴ-

ʩʪʚʫʝʪ ʦ ʥʝʠʟʙʝʞʥʦʩʪʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʥʲʝʢʮʠʡ ʚ ʠʭ ʢʘʧʠʪʘʣ.
272

 

2. ʀʥʜʝʢʩʳ ʫʷʟʚʠʤʦʩʪʠ ï ʧʦʟʚʦʣʷʶʪ ʚʳʷʚʠʪʴ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʚ ʪʝʯʝʥʠʝ 

ʜʚʫʭ ʣʝʪ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʩʠʩʪʝʤʥʳʤ ʫʛʨʦʟʘʤ (ʜʠʥʘʤʠʢʘ ʮʝʥʳ ʢʨʝʜʠʪʘ ʠ ʘʢʪʠʚʦʚ, 

ʜʠʥʘʤʠʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʦʪ-

ʥʦʰʝʥʠʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢ ʜʦʭʦʜʫ, ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʩʣʫʞʠʚʘʥʠʷ ʜʦʣʛʘ, ʧʦʜʚʝʨʞʝʥ-

ʥʦʩʪʴ ʧʨʦʮʝʥʪʥʦʤʫ ʠ ʢʫʨʩʦʚʦʤʫ ʨʠʩʢʫ, ʠʥʜʠʢʘʪʦʨʳ ʜʦʣʛʦʩʨʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ï 

ʩʦʦʪʥʦʰʝʥʠʝ ʩʩʫʜ ʠ ʜʝʧʦʟʠʪʦʚ). ʋʩʪʦʡʯʠʚʦʝ ʦʩʣʘʙʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ 

ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʢʦʤʧʘʥʠʡ ʤʦʛʫʪ ʟʘʣʦʞʠʪʴ ʦʩʥʦʚʫ ʜʣʷ ʟʘʤʝʪʥʦʛʦ ʫʭʫʜʰʝʥʠʷ ʢʘʯʝ-

ʩʪʚʘ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ, ʯʪʦ ʩʦʟʜʘʩʪ ʧʨʦʙʣʝʤʳ ʜʣʷ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʨʝʟʝʨʚʦʚ. 

3. ʀʥʜʝʢʩʳ ʫʩʪʦʡʯʠʚʦʩʪʠ ï ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ ʠʟʤʝʨʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥ-

ʢʦʚ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʢ ʰʦʢʦʚʳʤ ʷʚʣʝʥʠʷʤ. ɺ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ 

ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʦʨʤʘʪʠʚʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʘʧʠʪʘ-

ʣʘ, ʢʘʯʝʩʪʚʘ ʘʢʪʠʚʦʚ, ʜʦʭʦʜʦʚ, ʧʨʦʛʥʦʟʳ ʣʠʢʚʠʜʥʦʩʪʠ.  

ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʨʘʟʨʘʙʦʪʘʣ ʩʠʩʪʝʤʫ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ 

ʙʘʥʢʦʚ (Comprehensive Assessment (CA)), ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʟʦʨ ʢʘʯʝ-

ʩʪʚʘ ʘʢʪʠʚʦʚ ʚ ʩʦʯʝʪʘʥʠʠ ʩʦ ʩʪʨʝʩʩ-ʪʝʩʪʦʤ. ɽʝ ʮʝʣʴ ï ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʙʘ-

ʣʘʥʩʦʚ ʙʘʥʢʦʚ ʠ ʩʦʛʣʘʩʦʚʘʥʠʝ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʥʘʜʟʦʨʘ ʚ ɽʚʨʦʧʝ. ʅʘ ʦʩʥʦʚʘʥʠʠ 

ʦʮʝʥʢʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ʜʘʚʘʪʴ ʨʝʢʦʤʝʥʜʘʮʠʠ ʙʘʥʢʘʤ. ɺ ʨʘʤʢʘʭ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʘʥʘ-

ʣʠʟʠʨʦʚʘʥʳ ʙʘʣʘʥʩʳ 127 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ ʝʚʨʦʟʦʥʳ, ʢʦʪʦʨʳʝ ʘʢʢʫ-

ʤʫʣʠʨʫʶʪ ʦʢʦʣʦ 85% ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʚ ʨʝʛʠʦʥʝ.  

ʅʝʢʦʪʦʨʳʝ ʙʘʥʢʠ ʥʘʯʘʣʠ ʫʢʨʝʧʣʷʪʴ ʩʚʦʶ ʢʘʧʠʪʘʣʴʥʫʶ ʙʘʟʫ ʝʱʝ ʜʦ ʪʦʛʦ, ʢʘʢ 

ʙʳʣʠ ʦʙʥʘʨʦʜʦʚʘʥʳ ʨʝʟʫʣʴʪʘʪʳ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ, ʯʪʦ ʫʞʝ ʜʝʣʘʝʪ ʙʘʥʢʦʚʩʢʫʶ 

ʩʠʩʪʝʤʫ ɽʚʨʦʩʦʶʟʘ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʡ ʠ ʧʨʦʯʥʦʡ. ʈʝʟʫʣʴʪʘʪ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ 

ʜʦʣʞʝʥ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ, ʢʘʢʠʝ ʙʘʥʢʠ ʥʘʭʦʜʷʪʩʷ ʚ ʩʦʩʪʦʷʥʠʠ ʭʦʨʦʰʝʡ ʬʠʥʘʥ-

ʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʢʘʢʠʤ ʪʨʝʙʫʝʪʩʷ ʝʝ ʧʦʚʳʩʠʪʴ, ʠ ʫ ʢʘʢʠʭ ʙʘʥʢʦʚ ʥʝʫʩʪʦʡʯʠʚʦʝ 

ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ. ʋ ʙʘʥʢʦʚ, ʘʥʘʣʠʟ ʙʘʣʘʥʩʦʚ ʢʦʪʦʨʳʭ ʚʳʷʚʠʣ ʧʨʦʙʣʝʤʳ, ʙʫ-

ʜʫʪ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʚʨʝʤʷ ʜʣʷ ʫʢʨʝʧʣʝʥʠʷ ʩʚʦʠʭ ʙʘʣʘʥʩʦʚ. ʊʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘ-

ʮʠʠ, ʢʦʪʦʨʳʝ ʥʝ ʩʤʦʛʫʪ ʫʢʨʝʧʠʪʴ ʙʘʣʘʥʩ, ʙʫʜʫʪ ʧʦʛʣʦʱʝʥʳ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʤʠ 

ʙʘʥʢʘʤʠ. ɺ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʙʘʥʢʠ ʙʫʜʫʪ ʟʘʢʨʳʪʳ, ʘ ʥʝ ʩʣʠʪʳ ʩ ʙʦʣʝʝ ʥʘʜʝʞʥʳ-
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ʤʠ ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ.
273

 

ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʈʦʩʩʠʠ ʧʦʜʚʝʨʛʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʨʠʩ-

ʢʘʤ: ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʩʪʨʘʥʳ ʠ ʝʛʦ ʩʠʣʴ-

ʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʠʥʘʤʠʢʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚʳʩʦʢʘʷ 

ʬʨʘʛʤʝʥʪʘʨʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʘʷ ʤʥʦʛʦʧʨʦʬʠʣʴ-

ʥʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ, ʧʦʚʳʰʝʥʥʘʷ ʫʷʟʚʠʤʦʩʪʴ ʦʧʝʨʘʮʠʦʥʥʳʭ ʤʦʜʝʣʝʡ ʙʘʥʢʦʚ 

ʧʦʜ ʚʣʠʷʥʠʝʤ ʚʥʝʰʥʠʭ ʰʦʢʦʚ, ʥʠʟʢʘʷ ʘʜʘʧʪʠʚʥʦʩʪʴ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʘʢʨʦʩʨʝʜʳ, ʚʳ-

ʩʦʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʥʝʨʳʥʦʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʦʥʜʠʨʦʚʘʥʠʷ, ʩʘʥʢʮʠʠ ʟʘʢʨʳʚʘʶʪ 

ʜʦʩʪʫʧ ʢ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʤ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ. ʋʚʝʣʠʯʝʥʠʝ 

ʜʦʣʠ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʩʦʟʜʘʥʠʷ ʨʝʟʝʨʚʦʚ, ʯʪʦ ʫʩʣʦʞ-

ʥʷʝʪ ʧʦʜʜʝʨʞʘʥʠʝ ʜʦʣʞʥʦʛʦ ʫʨʦʚʥʷ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ʈʘʩʪʝʪ ʢʦʣʠʯʝʩʪʚʦ 

ʫʙʳʪʦʯʥʳʭ ʙʘʥʢʦʚ.  

ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʨʠʩʢʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ: ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʠ ʝʛʦ ʦʪʩʪʘʚʘʥʠʝ ʦʪ ʩʨʝʜʥʝʤʠʨʦʚʳʭ 

ʟʥʘʯʝʥʠʡ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʩʘʥʢʮʠʠ ʠ ʫʛʨʦʟʘ ʚʚʝʜʝʥʠʷ ʥʦʚʳʭ, ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʬʠ-

ʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠ ʠʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʦʩʥʦʚ-

ʥʳʝ ʩʪʘʪʴʠ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ, ʚʳʩʦʢʠʝ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ (ʦʩʦʙʝʥʥʦ ʚ 

ʩʚʷʟʠ ʩ ʧʦʚʳʰʝʥʠʝʤ ʅɼʉ ʠ ʦʙʝʩʮʝʥʝʥʠʝʤ ʨʫʙʣʷ), ʥʝʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʢ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʠʥʚʝʩʪʦʨʦʚ ʠ ʥʘʩʝʣʝʥʠʷ. ɺʥʫʪʨʠ ʩʘʤʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʨʠʩʢʠ ʚʳʟʚʘʥʳ ʚʳʩʦʢʦʡ ʫʷʟʚʠʤʦʩʪʴʶ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʙʘʥʢʦʚ ʢ ʚʣʠʷʥʠʶ ʥʝ-

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ, ʥʝʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ, ʯʪʦ ʪʨʝʙʫʝʪ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ. ɺʳʩʦʢʘʷ 

ʮʝʥʘ ʧʨʠʚʣʝʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʪʨʝʙʫʝʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʠ ʵʪʦʤ ʙʘʥʢʠ ʦʪʜʘʶʪ ʧʨʠʦʨʠʪʝʪ ʚʳʩʦʢʦʤʘʨʞʠʥʘʣʴʥʳʤ, ʘ 

ʟʥʘʯʠʪ, ʠ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʤ ʦʧʝʨʘʮʠʷʤ. ʉʪʨʫʢʪʫʨʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʝʧʨʦ-

ʟʨʘʯʥʘ. ʊʘʢʞʝ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʬʦʨʤʠʨʦʚʘʥʠʝʤ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ: ʦʪʩʫʪʩʪʚʠʝ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʧʦʩʣʝ 2015ʛ., 

ʥʝʪ ʤʝʭʘʥʠʟʤʘ ʣʠʢʚʠʜʘʮʠʠ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʙʘʥʢʦʚ, ʨʝʟʫʣʴʪʘʪʳ ʩʪʨʝʩʩ-

ʪʝʩʪʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚ ʥʝ ʦʛʣʘʰʘʶʪʩʷ ʰʠʨʦʢʦ, ʥʝʪ ʧʨʦʟʨʘʯʥʳʭ ʠ ʯʝʪʢʠʭ ʢʨʠʪʝʨʠʝʚ, 

ʧʨʠ ʢʦʪʦʨʳʭ ʛʦʩʫʜʘʨʩʪʚʦ ʜʦʢʘʧʠʪʘʣʠʟʠʨʫʝʪ ʙʘʥʢʠ ʚ ʫʩʣʦʚʠʷʭ ʜʝʬʠʮʠʪʘ ʨʳʥʦʯʥʦʡ 
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ʣʠʢʚʠʜʥʦʩʪʠ, ʦʪʩʫʪʩʪʚʫʝʪ ʢʦʥʪʨʮʠʢʣʠʯʝʩʢʠʡ ʤʝʭʘʥʠʟʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ. ʅʝʪ 

ʥʘʜʝʞʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʜʨʫʛ ʥʘ ʜʨʫʛʘ ʚʥʝʰʥʠʭ ʩʘʥʢʮʠʡ ʠ ʨʝ-

ʞʠʤʘ ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ.  

ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʤʦʞʥʦ ʫʧʦʤʷʥʫʪʴ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ ʨʠʩʢʘ:  

ʆʪʟʳʚ ʣʠʮʝʥʟʠʡ ʫ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʥʘʩʝʣʝ-

ʥʠʝ ʣʠʙʦ ʧʝʨʝʢʣʘʜʳʚʘʝʪ ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ ʚ ʙʘʥʢʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ, ʣʠ-

ʙʦ ʭʨʘʥʠʪ ʠʭ ʜʦʤʘ.  

ɿʘʚʠʩʠʤʦʩʪʴ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʦʪ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠ-

ʪʘʣʘ, ʯʪʦ ʙʳʣʦ ʛʣʘʚʥʦʡ ʧʨʠʯʠʥʦʡ ʧʦʩʪʩʦʚʝʪʩʢʠʭ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠ-

ʩʦʚ. ʄʦʜʝʨʥʠʟʘʮʠʷ ʩ ʦʧʦʨʦʡ ʥʘ ʠʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ ʠ ʧʨʠʚʘʪʠʟʘʮʠʷ ʘʢʮʠʡ ʙʦʣʴ-

ʰʠʥʩʪʚʘ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʚʳʩʪʘʚʣʝʥʠʝ ʥʘ ʦʪʢʨʳʪʳʝ ʪʦʨʛʠ ʘʢʮʠʡ 

ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʙʘʥʢʦʚ ʤʦʞʝʪ ʝʱʝ ʩʠʣʴʥʝʝ ʫʛʣʫʙʠʪʴ ʵʪʫ ʟʘʚʠʩʠʤʦʩʪʴ. ɺ ʧʝʨʠ-

ʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʚʥʝʰʥʠʝ ʢʨʝʜʠʪʦʨʳ ʥʘʯʠʥʘʶʪ ʠʟʳʤʘʪʴ ʠʟ ʵʢʦʥʦʤʠʢʠ 

ʩʪʨʘʥʳ-ʟʘʝʤʱʠʢʘ ʣʠʢʚʠʜʥʦʩʪʴ ʠ ʟʘʣʦʞʝʥʥʳʝ ʘʢʪʠʚʳ. ʂʦʛʜʘ ʛʦʩʫʜʘʨʩʪʚʦ ʧʨʠʥʠʤʘʝʪ 

ʨʝʰʝʥʠʝ ʩʦʭʨʘʥʠʪʴ ʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ, ʦʥʦ ʠʩʧʦʣʴʟʫʝʪ ʜʝʥʝʞʥʳʝ ʟʘʧʘʩʳ, 

ʥʘʢʦʧʣʝʥʥʳʝ ʚ ʧʝʨʠʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ɽʩʣʠ ʢʦʤʧʘʥʠʠ ʜʝʣʘʶʪ ʟʘʡʤʳ ʥʘ 

ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ, ʪʦ ʩʪʨʘʥʘ ʥʝ ʪʝʨʷʝʪ, ʘ ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪ ʨʝʩʫʨʩʳ.  

ɿʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʚ ʢʣʶʯʝʚʳʭ ʩʝʛʤʝʥʪʘʭ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ ʧʨʠʚʝʜʝʪ ʢ 

ʫʩʠʣʝʥʠʶ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʟʘʝʤʱʠʢʦʚ, ʜʣʷ ʵʪʦʛʦ ʙʫʜʫʪ ʩʥʠʞʝʥʳ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠ-

ʪʘʤ.  

ʉʦʢʨʘʱʝʥʠʝ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ ʙʘʥʢʦʚ ʠʣʠ ʢʣʶʯʝʚʦʛʦ ʩʝʛʤʝʥʪʘ ʙʠʟʥʝʩʘ 

ʜʘʥʥʦʛʦ ʙʘʥʢʘ.  

ʉʣʘʙʦʝ ʨʘʟʚʠʪʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʦʣ-

ʛʦʩʨʦʯʥʳʭ ʜʝʧʦʟʠʪʦʚ ʚ ʦʛʨʘʥʠʯʝʥʥʦʤ ʯʠʩʣʝ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝ-

ʥʠʶ ʩʪʦʠʤʦʩʪʠ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʜʣʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ.  

ɺʥʫʪʨʝʥʥʠʝ ʨʠʩʢʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ:  

ʅʠʟʢʦʝ ʢʘʯʝʩʪʚʦ ʘʢʪʠʚʦʚ ʙʘʥʢʘ (ʨʦʩʪ ʦʙʲʝʤʘ ʧʨʦʩʨʦʯʝʥʥʳʭ ʠ ʧʨʦʣʦʥʛʠʨʦ-

ʚʘʥʥʳʭ ʩʩʫʜ) ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ, ʦʪʩʫʪʩʪʚʠʝʤ ʠʩʪʦʯʥʠ-

ʢʦʚ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʝʟʝʨʚʦʚ, ʥʠʟʢʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ ʠ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ.  

ʂʦʥʮʝʥʪʨʘʮʠʷ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ ʥʘ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʷʭ ʠ ʢʣʠʝʥʪʘʭ. 

ʈʦʩʪ ʨʘʩʭʦʜʦʚ ʥʘ ʩʦʟʜʘʥʠʝ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ ʩʥʠ-

ʞʘʝʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ.  
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ʇʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʧʦʟʚʦʣʷʝʪ ʫʚʝʣʠʯʠʪʴ ʧʨʠʪʦʢ ʣʠʢʚʠʜʥʦ-

ʩʪʠ, ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʵʪʦ ʧʦʚʳʰʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʠ 

ʵʪʦʤ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʩʥʠʞʘʝʪ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʢʣʠʝʥʪʦʚ.  

ʉ ʚʘʣʶʪʥʳʤʠ ʨʠʩʢʘʤʠ ʙʘʥʢʠ ʙʦʨʶʪʩʷ ʧʫʪʝʤ ʚʳʜʘʯʠ ʢʨʝʜʠʪʦʚ ʚ ʚʘʣʶʪʝ, ʥʦ 

ʧʨʠ ʦʩʣʘʙʣʝʥʠʠ ʨʫʙʣʷ ʙʘʥʢʠ ʤʦʛʫʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʧʨʦʩʨʦʯʢʘʤʠ ʧʦ ʚʳʜʘʥʥʳʤʠ ʢʨʝ-

ʜʠʪʘʤ ʚ ʚʘʣʶʪʝ.  

ʋʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ (ʧʨʠʣʦʞʝʥʠʝ 61).
274

 ʄʦʞʥʦ ʦʙʨʘ-

ʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʫʨʦʚʝʥʴ ʧʨʦʩʨʦʯʝʥʥʳʭ ʩʩʫʜ ʚ ʈʦʩʩʠʠ ʚʳʰʝ, ʯʝʤ ʚ ʨʘʟʚʠ-

ʪʳʭ ʩʪʨʘʥʘʭ ʠ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥʘʭ ɹʈʀʂʉ.  

ʆʜʥʠʤ ʠʟ ʧʫʪʝʡ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ çʧʣʦʭʠʭ ʜʦʣʛʦʚè ʤʦʞʝʪ ʩʪʘʪʴ ʩʦʟʜʘʥʠʝ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʬʦʥʜʘ ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʷ ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ, ʰʠʨʦʢʦʝ ʧʨʠʤʝʥʝʥʠʝ 

ʛʦʩʛʘʨʘʥʪʠʡ, ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʷ ʙʘʥʢʦʚ.  

ʇʨʘʢʪʠʯʝʩʢʦʝ ʚʥʝʜʨʝʥʠʝ ɹʘʟʝʣʴʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʟʘʪʨʫʜʥʠʪ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʢʘʧʠʪʘʣʘ, ʩʥʠʟʠʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝ-

ʥʠʷ ʢʨʝʜʠʪʘ ʤʘʣʳʤʠ ʠ ʩʨʝʜʥʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʩ ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʢʨʝʜʠʪʥʳʤ ʨʝʡ-

ʪʠʥʛʦʤ, ʫʭʫʜʰʠʪ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʠʧʦʪʝʢʠ. ɺʩʝ ʫʢʘʟʘʥʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʦʪ-

ʨʠʮʘʪʝʣʴʥʦ ʚʣʠʷʶʪ ʥʘ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʩʪʨʘʥʝ.
275

 

ɹʘʥʢ ʈʦʩʩʠʠ ʚ ʆʪʯʝʪʝ ʦ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ
276

 ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʣ ʫʨʦ-

ʚʝʥʴ ʨʠʩʢʦʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʫʚʝʣʠʯʠʚʘʝʪ-

ʩʷ ʟʥʘʯʠʤʦʩʪʴ ʧʨʦʮʝʥʪʥʦʛʦ ʨʠʩʢʘ, ʧʦʩʢʦʣʴʢʫ ʚ ʢʨʝʜʠʪʥʳʭ ʧʦʨʪʬʝʣʷʭ ʚʳʩʦʢʘ ʜʦʣʷ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʙʘʥʢʦʚ, ʘ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʢʨʝʜʠʪʦʚ ʤʦʞʝʪ ʨʝʬʠ-

ʥʘʥʩʠʨʦʚʘʪʴʩʷ ʧʦʜ ʙʦʣʝʝ ʥʠʟʢʠʝ ʩʪʘʚʢʠ. ʊʘʢʞʝ ʨʘʩʪʝʪ ʜʦʣʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʘʩʩʠ-

ʚʦʚ ʧʨʠ ʨʦʩʪʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʘʢʪʠʚʦʚ, ʯʪʦ ʩʦʟʜʘʝʪ ʨʠʩʢ ʩʥʠʞʝʥʠʷ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪ-

ʥʦʛʦ ʜʦʭʦʜʘ ʧʨʠ ʨʦʩʪʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʈʠʩʢʠ ʣʠʢʚʠʜʥʦʩʪʠ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢ-

ʪʦʨʫ ʚ ʮʝʣʦʤ ʥʝʚʳʩʦʢʠ, ʥʦ ʧʦ ʨʘʟʣʠʯʥʳʤ ʙʘʥʢʘʤ ʩʠʪʫʘʮʠʷ ʥʝʦʜʥʦʨʦʜʥʘ. ɺ ʮʝʣʦʤ 

ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ ʟʘ ʧʝʨʠʦʜ ʩ 1 ʦʢʪʷʙʨʷ 2017 ʛ. ʧʦ 1 ʘʧʨʝʣʷ 2018 ʛ. ʥʘʙʣʶʜʘ-

ʣʦʩʴ ʫʭʫʜʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. ɼʦʣʷ ʩʩʫʜ IV, V ʢʘʪʝʛʦʨʠʡ ʢʘʯʝʩʪʚʘ 

ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 0,5 ʧ.ʧ., ʜʦ 12,2% ʥʘ 1 ʘʧʨʝʣʷ 2018 ʛ., ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣ-

ʞʝʥʥʦʩʪʠ ï ʥʘ 0,2 ʧ.ʧ., ʜʦ 6,9%. 

                                                           
274

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ 

https://data.worldbank.org/indicator/FB.AST.NPER.ZS?end=2017&locations=AU&start=2014&view=chart (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ 01.08.2018) 
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 ʉʘʚʠʯʝʚʘ ʊ.ʉ. ʇʝʨʝʭʦʜ ʥʘ ɹʘʟʝʣʴʩʢʠʝ ʩʪʘʥʜʘʨʪʳ: ʧʨʦʙʣʝʤʳ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ[ʊʝʢʩʪ] / ʉʘʚʠʯʝʚʘ ʊ.ʉ. 

//ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ ʠ ʪʝʭʥʦʣʦʛʠʡ. - 2015. - ˉ1-4. - ʉ.126-128. 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  http://www.cbr.ru/publ/Stability/OFS_17-03.pdf 
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ʅʝʩʤʦʪʨʷ ʥʘ ʦʧʠʩʘʥʥʳʝ ʧʨʦʙʣʝʤʳ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʦʩʩʠʠ ʥʝʮʝʣʝʩʦʦʙ-

ʨʘʟʥʦ ʦʪʢʘʟʳʚʘʪʴʩʷ ʦʪ ʚʥʝʜʨʝʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ɹʘʟʝʣʴ III  ʧʦ ʩʣʝʜʫʶʱʠʤ ʧʨʠʯʠʥʘʤ:  

1. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʩʥʠʟʠʪʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʘʥ-

ʢʘʤʠ, ʢʦʪʦʨʳʝ ʨʝʘʣʠʟʦʚʘʣʠ ʩʪʘʥʜʘʨʪʳ, ʯʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʙʦʣʝʝ ʙʦʣʝʟʥʝʥʥʫʶ 

ʨʝʘʢʮʠʶ ʧʨʠ ʫʩʠʣʝʥʠʠ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ (ʚ ʵʪʦʤ 

ʩʣʫʯʘʝ ʧʦʪʨʝʙʫʶʪʩʷ ʙʦʣʝʝ ʟʘʪʨʘʪʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʧʦʜʜʝʨʞʘʥʠʶ ʠʭ ʫʩʪʦʡʯʠʚʦ-

ʩʪʠ, ʘ ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʮʝʣʦʤ ʙʫʜʝʪ ʧʦʩʪʘʚʣʝʥʘ ʧʦʜ ʫʛʨʦʟʫ).  

2. ʉʤʷʛʯʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚ ʧʨʠʚʝʜʝʪ ʢ ʥʘʢʦʧ-

ʣʝʥʠʶ ʩʠʩʪʝʤʥʳʭ ʨʠʩʢʦʚ.  

ʇʨʝʜʦʪʚʨʘʪʠʪʴ ʠʣʠ ʩʤʷʛʯʠʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʥʘʩʪʫʧʣʝʥʠʷ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥ-

ʥʠʭ ʨʠʩʢʦʚ ʚ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʘʭ ʤʦʞʥʦ ʧʫʪʸʤ: ʫʜʣʠʥʝʥʠʷ ʧʘʩʩʠʚʥʦʡ ʙʘʟʳ ʙʘʥʢʦʚ 

ʟʘ ʩʯʝʪ ʚʥʝʜʨʝʥʠʷ ʙʝʟʦʪʟʳʚʥʳʭ ʚʢʣʘʜʦʚ (ʚ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʩʨʝʜʩʪʚʘ ʯʘʩʪʥʳʭ 

ʚʢʣʘʜʯʠʢʦʚ ʩʯʠʪʘʶʪʩʷ ʩʘʤʳʤʠ ʩʪʘʙʠʣʴʥʳʤʠ ʧʘʩʩʠʚʘʤʠ); ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʜʝʧʦʟʠʪ-

ʥʳʭ ʩʝʨʪʠʬʠʢʘʪʦʚ; ʨʘʟʤʝʱʝʥʠʷ ʥʘ ʩʯʝʪʘʭ ʙʘʥʢʦʚ ʩʨʝʜʩʪʚ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ 

ʧʦ ʣʴʛʦʪʥʳʤ ʩʪʘʚʢʘʤ ʩ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʧʦ ʮʝʣʝʚʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ. ʇʨʝʜʧʦʣʘʛʘʝʪ-

ʩʷ, ʯʪʦ ʢʦʤʙʠʥʠʨʦʚʘʥʠʝ ʵʪʠʭ ʤʝʨ ʧʦʟʚʦʣʠʪ ʩʥʠʟʠʪʴ ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ ʠ ʨʠʩʢʠ ʣʠʢ-

ʚʠʜʥʦʩʪʠ ʠ ʨʘʩʰʠʨʠʪʴ ʩʧʨʦʩ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʨʝʜʠʪʳ, ʧʦʚʳʩʠʪʴ 

ʢʘʯʝʩʪʚʦ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʠ ʨʝʘʣʠʟʦʚʘʪʴ ʬʫʥʢʮʠʠ ʙʘʥʢʦʚ ʢʘʢ ʬʠʥʘʥʩʦʚʳʭ ʧʦ-

ʩʨʝʜʥʠʢʦʚ.  

- ʉʦʟʜʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʟʙʳʪʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ 

ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʚ ʧʦʣʴʟʫ ʩʨʝʜʥʠʭ ʠ ʤʝʣʢʠʭ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʂʘʥʘʣʘʤʠ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝ-

ʜʠʪʦʚʘʥʠʷ, ʩʠʥʜʠʮʠʨʦʚʘʥʥʦʝ ʤʝʞʙʘʥʢʦʚʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʚʳʢʫʧ ʢʨʝʜʠʪʥʳʭ 

ʧʦʨʪʬʝʣʝʡ.  

- ɼʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʘʷ ʰʢʘʣʘ ʦʪʯʠʩʣʝʥʠʡ ʚ ʬʦʥʜ ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ʥʘʜʝʞʥʦʩʪʠ ʙʘʥʢʘ ʥʝʦʙʭʦʜʠʤʘ, ʯʪʦʙʳ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘ-

ʮʠʠ ʫʩʪʘʥʘʚʣʠʚʘʣʠ ʙʦʣʝʝ ʦʙʦʩʥʦʚʘʥʥʳʝ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ.   

- ɹʶʨʦ ʢʨʝʜʠʪʥʳʭ ʠʩʪʦʨʠʡ ʧʦʷʚʠʣʠʩʴ ʚ ʈʦʩʩʠʠ ʚ 2005 ʛʦʜʫ ʩ ʧʨʠʥʷʪʠʝʤ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʘ. ʉʝʡʯʘʩ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʶʨʦ, ʢʘʢ ʠ ʥʘ ʟʘʧʘʜʝ, ʛʦʪʦʚʳ ʩʦ-

ʙʠʨʘʪʴ ʦ ʟʘʝʤʱʠʢʘʭ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʩʚʝʜʝʥʠʷ. ɹʶʨʦ ʢʨʝʜʠʪʥʳʭ ʠʩʪʦʨʠʡ ʤʦʛʫʪ 

ʧʨʝʜʣʦʞʠʪʴ ʙʘʥʢʘʤ ʩʦʙʩʪʚʝʥʥʫʶ ʩʠʩʪʝʤʫ ʩʢʦʨʠʥʛʘ ï ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ 

ʦʮʝʥʢʠ ʟʘʝʤʱʠʢʘ, ʪʨʠʛʛʝʨʳ ï ʠʥʩʪʨʫʤʝʥʪ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʦʧʝʨʘʪʠʚʥʦ ʦʪʩʣʝʞʠ-
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ʚʘʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʢʨʝʜʠʪʥʦʡ ʠʩʪʦʨʠʠ (ʩʤʝʥʘ ʨʘʙʦʪʳ, ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʩʩʫʜʘ ʚ ʜʨʫ-

ʛʦʤ ʙʘʥʢʝ, ʧʨʦʩʨʦʯʢʘ ʧʦ ʢʨʝʜʠʪʘʤ ʜʨʫʛʠʭ ʙʘʥʢʦʚ), ʘ ʪʘʢʞʝ ʩʠʩʪʝʤʳ ʧʨʦʪʠʚʦʜʝʡ-

ʩʪʚʠʷ ʤʦʰʝʥʥʠʯʝʩʪʚʫ. ʅʘʢʦʧʣʝʥʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʢʨʝʜʠʪʥʳʭ ʠʩʪʦʨʠʡ ʧʦʟʚʦʣʷʝʪ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴ ʩʪʘʚʢʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʝʧʝʥʠ ʥʘʜʝʞʥʦʩʪʠ ʟʘʝʤʱʠʢʘ. ɹʦʣʝʝ 

ʥʠʟʢʠʝ ʩʪʘʚʢʠ ʜʣʷ ʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʟʘʝʤʱʠʢʦʚ ʧʦʚʳʰʘʶʪ ʠʭ ʣʦʷʣʴʥʦʩʪʴ ʜʘʥʥʦʤʫ 

ʙʘʥʢʫ.  

- ɹʘʥʢʠ ʤʦʛʫʪ ʫʚʝʣʠʯʠʪʴ ʩʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʜʦʣʛʦʩʨʦʯ-

ʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠʣʠ ʵʤʠʩʩʠʶ ʘʢʮʠʡ, ʯʪʦ ʪʨʫʜʥʦ ʦʩʫʱʝʩʪʚʠʪʴ ʚ ʩʣʦʞʠʚʰʠʭʩʷ ʫʩʣʦ-

ʚʠʷʭ.  

- ʉʦʟʜʘʪʴ ʥʝʟʘʚʠʩʠʤʳʡ ʠʥʩʪʠʪʫʪ, ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʦʛʦ ʩʪʘʥʝʪ ʤʠ-

ʥʠʤʠʟʘʮʠʷ ʨʠʩʢʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. 

 -  ʈʠʩʢʠ ʥʘ ʤʠʢʨʦʫʨʦʚʥʝ ʤʦʞʥʦ ʩʤʷʛʯʠʪʴ ʧʫʪʝʤ ʧʨʦʮʝʩʩʦʚ ʩʣʠʷʥʠʡ ʠ ʧʦ-

ʛʣʦʱʝʥʠʡ, ʢʦʪʦʨʳʝ ʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʝ, ʯʝʤ ʙʘʥʢʨʦʪʩʪʚʦ (ʧʨʠ ʙʘʥʢʨʦʪʩʪʚʝ ʪʝ-

ʨʷʝʪʩʷ ʯʘʩʪʴ ʘʢʪʠʚʦʚ). ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʧʨʦʮʝʩʩ ʢʦʥʩʦʣʠʜʘʮʠʠ ʫʩʠʣʠʪ ʢʦʥʢʫ-

ʨʝʥʮʠʶ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ.  

 - ʉʦʟʜʘʪʴ ʙʦʣʝʝ ʪʦʯʥʫʶ ʰʢʘʣʫ ʦʮʝʥʢʠ ʨʠʩʢʘ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʙʘʥʢʦʚ. ɺ 

ʩʣʫʯʘʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʨʠʩʢʘ, ʙʘʥʢ ʜʦʣʞʝʥ ʙʳʪʴ ʨʘʟʜʨʦʙʣʝʥ ʥʘ ʦʪʜʝʣʴʥʳʝ ʧʦʜʨʘʟ-

ʜʝʣʝʥʠʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʘʯʝʩʪʚʘ ʘʢʪʠʚʦʚ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʫʩʠʣʠʪʴ ʦʪʚʝʪ-

ʩʪʚʝʥʥʦʩʪʴ ʙʘʥʢʦʚ ʟʘ ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

 - ʆʧʝʨʘʮʠʦʥʥʳʝ ʤʦʜʝʣʠ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʶʪ ʧʦʤʦʱʴ ʦʪ ʛʦʩʫʜʘʨʩʪʚʘ 

ʜʦʣʞʥʳ ʙʳʪʴ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʧʦʠʩʢ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʩʥʠʞʝʥʠʷ 

ʚʥʫʪʨʠʙʘʥʢʦʚʩʢʠʭ ʨʘʩʭʦʜʦʚ, ʧʨʦʜʘʞʫ ʥʠʟʢʦʧʨʠʙʳʣʴʥʳʭ ʠ ʥʝʧʨʦʬʠʣʴʥʳʭ ʘʢʪʠʚʦʚ, 

ʦʧʪʠʤʠʟʘʮʠʶ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ, ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʨʫʢʦʚʦʜʩʪʚʫ ʙʘʥʢʦʚ. 

 - ʈʘʟʨʘʙʦʪʘʪʴ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʤʦʱʠ ʦʪ ʛʦʩʫʜʘʨ-

ʩʪʚʘ.  

 

3.3 ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

 

ɺ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʘʭ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 

ʧʨʠ ʩʦʟʜʘʥʠʠ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚĚ ʥʘʣʘʞʠʚʘʥʠʠ ʧʨʦʮʝʩʩʦʚ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ ʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʝʡ ʨʘʙʦʪʳ ʙʘʥʢʘ ʩʚʷʟʘʥʘ ʩ ʠʥʪʝʛʨʘʮʠʝʡ ʚ ʤʠʨʦʚʫʶ ʬʠʥʘʥʩʦ-

ʚʫʶ ʩʠʩʪʝʤʫ, ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ, ʢʨʠʟʠʩʦʤ 
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ʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʝʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ, ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʝʮʝ-

ʥʦʚʳʭ ʤʝʪʦʜʦʚ ʙʦʨʴʙʳ ʟʘ ʢʣʠʝʥʪʘ. ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʝʦʙ-

ʭʦʜʠʤʦ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʙʘʥʢʦʚʩʢʠʝ ʧʨʦʮʝʩʩʳ, ʧʝʨʝʡʪʠ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʩʘʤʦʦʙ-

ʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʦʙʠʣʴʥʳʡ ʠ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʠʥʛ, ʨʘʟʨʘʙʘʪʳʚʘʪʴ 

ʥʦʚʳʝ ʙʘʥʢʦʚʩʢʠʝ ʧʨʦʜʫʢʪʳ ʠ ʧʦʚʳʰʘʪʴ ʢʚʘʣʠʬʠʢʘʮʠʶ ʩʦʪʨʫʜʥʠʢʦʚ.  

ʃʠʜʠʨʫʶʪ ʧʦ ʚʥʝʜʨʝʥʠʶ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ ʪʘʢʠʝ ʩʪʨʘʥʳ, ʢʘʢ ʗʧʦ-

ʥʠʷ, ʉʠʥʛʘʧʫʨ, ʖʞʥʘʷ ʂʦʨʝʷ, ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ɻʝʨʤʘʥʠʷ, ʌʨʘʥʮʠʷ. ʈʦʩ-

ʩʠʡʩʢʠʡ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ, ʭʦʪʷ ʠ ʥʘʨʘʱʠʚʘʝʪ ʪʝʤʧʳ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ, ʧʦʢʘ 

ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʩʪʘʝʪ ʦʪ ʙʘʥʢʦʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʫʨʦʚʥʶ ʧʨʠʤʝʥʝʥʠʷ ʠʥʥʦʚʘʮʠ-

ʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. ʅʘʙʣʶʜʘʝʪʩʷ ʥʠʟʢʦʝ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʨʦʟʥʠʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ 

ʫʩʣʫʛ, ʧʨʝʦʙʣʘʜʘʥʠʝ ʥʘʣʠʯʥʳʭ ʧʣʘʪʝʞʝʡ, ʥʠʟʢʠʡ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʥʘʩʝʣʝʥʠʷ ʥʘ 

ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʩʝʨʚʠʩʳ.  

ɺʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʤʦʞʝʪ ʧʦʤʦʯʴ ʩʥʠʟʠʪʴ ʚʥʫʪʨʝʥʥʠʝ 

ʠʟʜʝʨʞʢʠ ʙʘʥʢʦʚ ʧʫʪʝʤ ʧʨʠʤʝʥʝʥʠʷ ʙʝʟʙʫʤʘʞʥʦʛʦ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ, ʧʝʨʝʜʘʯʝʡ 

ʨʷʜʘ ʙʘʥʢʦʚʩʢʠʭ ʬʫʥʢʮʠʡ ʥʘ ʘʫʪʩʦʨʩʠʥʛ, ʨʘʟʚʠʪʠʝʤ ʙʝʩʢʦʥʪʘʢʪʥʳʭ ʩʨʝʜʩʪʚ ʜʦʩʪʫ-

ʧʘ ʢʣʠʝʥʪʘ ʢ ʙʘʥʢʦʚʩʢʠʤ ʫʩʣʫʛʘʤ ʥʘ ʦʩʥʦʚʝ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ, ʧʦʚʳʰʝʥʠʷ ʧʨʠʚʣʝ-

ʢʘʪʝʣʴʥʦʩʪʴ ʚʢʣʘʜʦʚ.  

ɽʩʣʠ ʠʥʥʦʚʘʮʠʠ ʠ ʚʥʝʜʨʷʶʪʩʷ, ʪʦ ʚ ʩʚʦʝʤ ʙʦʣʴʰʠʥʩʪʚʝ ʦʥʠ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʙʦʡ ʘʜʘʧʪʘʮʠʶ ʪʝʭʥʦʣʦʛʠʡ ʟʘʧʘʜʥʳʭ ʙʘʥʢʦʚ.  ʋʨʦʚʝʥʴ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʚ ʨʘʟʚʠʪʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʘʭ ɽʚʨʦʧʳ, ʉʐɸ ʠ ʗʧʦʥʠʠ ʥʘʤʥʦʛʦ ʚʳʰʝ, ʥʦ ʠʭ ʠʥʬʦʨʤʘʮʠ-

ʦʥʥʳʝ ʩʠʩʪʝʤʳ ʨʘʟʨʘʙʘʪʳʚʘʣʠʩʴ ʜʝʩʷʪʠʣʝʪʠʷ ʥʘʟʘʜ, ʤʝʥʷʪʴ ʠʭ ʩʣʦʞʥʦ ʠ ʜʦʨʦʛʦ. ɺ 

ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʩʪʦʨʦʥʦʡ ʧʦʣʦʞʝʥʠʷ çʜʦʛʦʥʷʶʱʝʛʦ ʨʘʟʚʠʪʠʷè ʷʚʣʷʝʪ-

ʩʷ ʙʦʣʴʰʘʷ ʛʠʙʢʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʛʨʦʤʥʳʤʠ ʟʘʧʘʜʥʳʤʠ ʙʘʥʢʘʤʠ, ʢʦʪʦʨʳʝ 

ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʩʦʧʨʦʪʠʚʣʝʥʠʝʤ ʢʦʩʥʦʡ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ.  

ʉʦʛʣʘʩʥʦ ʌʝʜʝʨʘʣʴʥʦʤʫ ʟʘʢʦʥʫ ʦʪ 10.07.2002 ˉ 86-ʌɿ çʆ ʎʝʥʪʨʘʣʴʥʦʤ 

ʙʘʥʢʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ɹʘʥʢʝ ʈʦʩʩʠʠ)è ʠ ʌʝʜʝʨʘʣʴʥʦʤʫ ʟʘʢʦʥʫ ʦʪ 

02.12.1990 ˉ 395-1 çʆ ʙʘʥʢʘʭ ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʤʦʞʝʪ ʚʥʝʜʨʷʪʴ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʨʦʜʫʢʪ ʠʣʠ ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʫʩʣʫʛʫ ʪʦʣʴʢʦ ʧʨʠ 

ʥʘʣʠʯʠʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʣʠʮʝʥʟʠʠ. ʕʪʦ ʦʛʨʘʥʠʯʝʥʠʝ ʚʳʥʫʞʜʘʝʪ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥ-

ʢʠ ʜʝʣʘʪʴ ʫʧʦʨ ʥʘ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʜʫʢʪʦʚ, ʫʩʣʫʛ ʠ ʙʠʟʥʝʩ-

ʧʨʦʮʝʩʩʦʚ. ʇʨʠ ʵʪʦʤ ɹʘʥʢ ʈʦʩʩʠʠ ʚ ʦʜʥʦʤ ʠʟ ʧʦʩʣʝʜʥʠʭ ʦʪʯʝʪʦʚ ʫʢʘʟʘʣ, ʯʪʦ ʙʘʥʢʠ, 

ʥʝ ʛʦʪʦʚʳʝ ʣʠʜʠʨʦʚʘʪʴ ʚ ʦʙʣʘʩʪʠ ʬʠʥʪʝʭʘ (ʥʦʚʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, 
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ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʩʝʪʷʭ, çʫʤʥʳʭ ʢʦʥʪʨʘʢʪʘʭè, ʤʘʰʠʥʥʦʤ ʦʙʫʯʝʥʠʠ ʠ 

ʨʘʩʧʦʟʥʘʚʘʥʠʠ ʦʙʨʘʟʦʚ, ʘʥʘʣʠʟʝ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ), ʨʘʚʥʦ ʢʘʢ ʥʝʩʧʦʩʦʙʥʳʝ ʧʦʣʥʦ-

ʩʪʴʶ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʦʣʞʥʫʶ ʟʘʱʠʪʫ ʦʪ ʨʠʩʢʦʚ, ʦʙʫʩʣʦʚʣʝʥʥʳʭ ʨʘʟʚʠʪʠʝʤ ʬʠʥʘʥ-

ʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʙʫʜʫʪ ʚʳʥʫʞʜʝʥʳ ʫʩʪʫʧʠʪʴ ʩʚʦʝ ʤʝʩʪʦ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʤ 

ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ.
277

 

ʅʠʞʝ ʙʫʜʝʪ ʧʨʦʚʝʜʝʥ ʦʙʟʦʨ ʠʥʥʦʚʘʮʠʡ, ʚʥʝʜʨʝʥʥʳʭ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʙʘʥʢʘ-

ʤʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ.  

ɺ 2017 ʛ. ʛʨʫʧʧʘ ɺʊɹ ʨʝʘʣʠʟʦʚʘʣʘ ʩʣʝʜʫʶʱʠʝ ʀʊ-ʧʨʦʝʢʪʳ: ʧʝʨʝʭʦʜ 

ʥʘ ʝʜʠʥʳʝ ʩʠʩʪʝʤʳ ʫʯʝʪʘ ʢʘʜʨʦʚ ʠ ʨʘʩʯʝʪʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʧʦʜʜʝʨʞʢʠ ʟʘʢʫʧʦʢ 

ʠ ʩʤʝʪʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ; ʚʥʝʜʨʝʥʠʝ ʵʣʝʢʪʨʦʥʥʦʛʦ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ 

ʜʣʷ ʩʦʪʨʫʜʥʠʢʦʚ ʛʦʣʦʚʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ ʨʦʟʥʠʯʥʦʛʦ ʙʠʟʥʝʩʘ; ʩʦ-

ʟʜʘʥʠʝ ʩʪʨʫʢʪʫʨ ʀʊ-ʧʦʜʜʝʨʞʢʠ. ɺʚʝʜʝʥʳ: ʝʜʠʥʘʷ ʨʦʟʥʠʯʥʘʷ ʧʨʦʜʫʢʪʦʚʘʷ ʣʠʥʝʡʢʘ, 

ʧʝʨʝʢʨʝʩʪʥʦʝ ʧʦʛʘʰʝʥʠʝ ʢʨʝʜʠʪʦʚ ʨʦʟʥʠʯʥʳʭ ʢʣʠʝʥʪʦʚ, ʧʦʨʷʜʦʢ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʢʨʦʩʩ-ʦʧʝʨʘʮʠʡ. ʋʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʳ ʜʠʩʪʘʥʮʠʦʥʥʳʝ ʢʘʥʘʣʳ: ʝʜʠʥʦʝ ʤʝʥʶ 

ʚ ʙʘʥʢʦʤʘʪʘʭ, ʝʜʠʥʳʡ ʦʥʣʘʡʥ-ʙʘʥʢ, ʥʦʚʳʡ ʧʨʦʜʘʶʱʠʡ ʚʝʙ-ʩʘʡʪ; ʦʙʩʣʫʞʠʚʘʥʠʝ 

ʢʣʠʝʥʪʦʚ ʨʦʟʥʠʯʥʦʛʦ ʙʘʥʢʘ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʧʨʦʜʘʞ. ɺʥʝʜʨʝʥʳ ʝʜʠʥʳʝ ʫʯʝʪʥʳʝ ʟʘ-

ʧʠʩʠ, ʜʦʤʝʥ, ʧʦʯʪʘ, ʪʝʣʝʬʦʥʥʘʷ ʩʝʪʴ, ʦʙʱʠʝ ʬʘʡʣʦʚʳʝ ʨʝʩʫʨʩʳ, ʧʦʨʪʘʣʳ ʩʣʫʞʙ 

ʧʦʜʜʝʨʞʢʠ.
278

 ʈʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʘ ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʠʥʪʝʨʥʝʪ-

ʪʝʭʥʦʣʦʛʠʠ ʚʥʝʜʨʷʶʪʩʷ ʧʦʜ ʟʘʧʨʦʩʳ ʢʣʠʝʥʪʦʚ, ʘ ʥʝ ʨʘʟʨʘʙʦʪʯʠʢʦʚ ʧʨʦʛʨʘʤʤʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʪʝʭʥʦʣʦʛʠʠ ʜʦʣʞʥʳ ʫʣʫʯʰʠʪʴ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘ-

ʪʝʣʠ ʚ ʫʩʣʦʚʠʷʭ ʩʥʠʞʝʥʠʷ ʜʦʭʦʜʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʙʠʟʥʝʩʘ, ʘ ʩ ʜʨʫʛʦʡ ʨʝʰʠʪʴ ʟʘ-

ʜʘʯʫ ʫʣʫʯʰʝʥʠʷ ʢʣʠʝʥʪʩʢʦʛʦ ʩʝʨʚʠʩʘ. ʈʫʢʦʚʦʜʩʪʚʦ ʨʘʟʨʘʙʦʪʘʣʦ ʮʠʬʨʦʚʫʶ ʩʪʨʘʪʝ-

ʛʠʶ ʠ ʩʦʟʜʘʣʦ ʢʨʦʩʩ-ʩʪʨʫʢʪʫʨʥʫʶ digital-ʢʦʤʘʥʜʫ, ʢʦʪʦʨʘʷ ʦʙʲʝʜʠʥʠʣʘ ʧʨʝʜʩʪʘʚʠ-

ʪʝʣʝʡ ʨʘʟʣʠʯʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʙʠʟʥʝʩʘ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʪ.ʜ.  

ɺ 2017 ʛ. ʙʘʥʢ ʪʘʢʞʝ ʥʘʯʘʣ ʧʨʦʜʘʚʘʪʴ ʫʩʣʫʛʠ ʬʦʨʝʢʩ ʯʝʨʝʟ ʢʦʤʧʘʥʠʶ çɺʊɹ 

ʌʦʨʝʢʩè, ʦʙʦʨʦʪ ʚ ʵʪʦʤ ʞʝ ʛʦʜʫ ʩʦʩʪʘʚʠʣ 637 ʤʣʨʜ. ʨʫʙ.  

ɼʠʩʪʘʥʮʠʦʥʥʳʝ ʩʝʨʚʠʩʳ ʜʣʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʙʳʣʠ ʫʣʫʯʰʝʥʳ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: ʤʝʞʙʘʥʢʦʚʩʢʠʝ ʠ ʚʥʫʪʨʝʥʥʠʝ ʧʝʨʝʚʦʜʳ ʤʦʛʫʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 

ʚ ʨʘʩʰʠʨʝʥʥʦʤ ʦʧʝʨʘʮʠʦʥʥʦʤ ʜʥʝ (ʤʝʞʙʘʥʢʦʚʩʢʠʝ ʧʝʨʝʚʦʜʳ ʜʦ 20:00 ʧʦ ʤʝʩʪʥʦʤʫ 

ʚʨʝʤʝʥʠ (+3 ʯʘʩʘ), ʚʥʫʪʨʠʙʘʥʢʦʚʩʢʠʝ ʠ ʤʝʞʬʠʣʠʘʣʴʥʳʝ ʜʦ 23:00 ʧʦ ʤʝʩʪʥʦʤʫ ʚʨʝ-

                                                           
277

  ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: http://www.cbr.ru/Content/Document/File/43933/wps31.pdf, (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 20.08.2018). 
278

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ɺʊɹ  URL: https://www.vtb.ru/akcionery-i-investory/, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

15.08.2018). 
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ʤʝʥʠ (+5 ʯʘʩʦʚ). ʆʩʫʱʝʩʪʚʣʷʝʪʩʷ ʉʄʉ-ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ ʧʦ ʨʘʩʯʝʪʥʦʤʫ ʩʯʝʪʫ, ʘʚ-

ʪʦʤʘʪʠʟʠʨʦʚʘʥʦ ʜʠʩʪʘʥʮʠʦʥʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʜʝʧʦʟʠʪʦʚ. ɹʣʘʛʦʜʘʨʷ ʢʨʠʧʪʦʛʨʘʬʠʯʝ-

ʩʢʦʤʫ ʢʦʤʧʦʥʝʥʪʫ ʫʣʫʯʰʝʥʘ ʧʦʜʜʝʨʞʢʘ ʚʩʝʭ ʩʦʚʨʝʤʝʥʥʳʭ ʙʨʘʫʟʝʨʦʚ. ɿʘʧʫʱʝʥ ʧʠ-

ʣʦʪʥʳʡ ʧʨʦʝʢʪ ʧʦ ʦʪʢʨʳʪʠʶ ʨʘʩʯʝʪʥʳʭ ʩʯʝʪʦʚ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʠ ʠʥʜʠʚʠʜʫ-

ʘʣʴʥʳʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʙʝʟ ʧʦʩʝʱʝʥʠʷ ʦʬʠʩʘ ʙʘʥʢʘ, ʩʝʨʚʠʩ ʜʠʩʪʘʥʮʠʦʥʥʦʡ ʨʝ-

ʛʠʩʪʨʘʮʠʠ ʙʠʟʥʝʩʘ ʩ ʚʳʝʟʜʦʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʫʜʦʩʪʦʚʝʨʷʶʱʝʛʦ ʮʝʥʪʨʘ ʜʣʷ ʧʝʨʚʠʯ-

ʥʦʡ ʠʜʝʥʪʠʬʠʢʘʮʠʠ. ɺʥʝʜʨʝʥʘ ʫʩʣʫʛʘ çʀʈʎʂè (ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʨʘʩʯʝʪʥʳʡ ʮʝʥʪʨ 

ʢʣʠʝʥʪʘ), ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʛʦʣʦʚʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʢʣʠʝʥʪʘ ï ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, 

ʧʦʣʫʯʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʣʠʤʠʪʳ ʜʣʷ ʨʘʩʯʝʪʦʚ ʧʦ ʩʯʝʪʘʤ ʧʦʜʯʠʥʝʥ-

ʥʳʭ ʢʦʤʧʘʥʠʡ. ʅʦʚʦʡ ʷʚʣʷʝʪʩʷ ʫʩʣʫʛʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʠ ʠʥ-

ʜʠʚʠʜʫʘʣʴʥʳʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʧʨʝʜʦʜʦʙʨʝʥʥʳʭ ʢʨʝʜʠʪʦʚ (ʙʝʟ ʟʘʣʦʛʦʚ ʠ ʧʦʨʫ-

ʯʠʪʝʣʴʩʪʚ) ʠ ʧʨʝʜʦʜʦʙʨʝʥʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʛʘʨʘʥʪʠʷʤ. ɺ ʨʘʤʢʘʭ 

ʘʢʮʠʠ çʇʨʝʜʦʦʜʦʙʨʝʥʥʳʡ ʦʚʝʨʜʨʘʬʪè ʢʦʤʤʝʨʯʝʩʢʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʬʦʨʤʠʨʫʝʪʩʷ ʥʘ 

ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʦʙʦʨʦʪʦʚ ʧʦ ʨʘʩʯʝʪʥʦʤʫ ʩʯʝʪʫ ʢʣʠʝʥʪʦʚ. ʋʩʣʫʛʘ çʇʝʨʩʧʝʢʪʠʚʘ ʜʣʷ 

ʙʠʟʥʝʩʘè ʨʝʬʠʥʘʥʩʠʨʫʝʪ ʢʨʝʜʠʪʳ ʚ ʩʪʦʨʦʥʥʠʭ ʙʘʥʢʘʭ ʥʘ ʙʦʣʝʝ ʚʳʛʦʜʥʳʭ ʫʩʣʦʚʠʷʭ.  

ʊʠʥʴʢʦʬʬ ɹʘʥʢ ʷʚʣʷʝʪʩʷ ʧʝʨʚʳʤ ʠ ʧʦʢʘ ʝʜʠʥʩʪʚʝʥʥʳʤ ʦʥʣʘʡʥ-ʙʘʥʢʦʤ ʚ ʈʦʩ-

ʩʠʠ. ʈʦʟʥʠʯʥʳʭ ʦʪʜʝʣʝʥʠʡ ʫ ʙʘʥʢʘ ʥʝʪ, ʢʣʠʝʥʪʳ ʦʙʩʣʫʞʠʚʘʶʪʩʷ ʜʠʩʪʘʥʮʠʦʥʥʦ ʯʝ-

ʨʝʟ ʦʥʣʘʡʥ-ʢʘʥʘʣʳ ʠ ʢʦʥʪʘʢʪ-ʮʝʥʪʨ, ʜʦʩʪʘʚʢʘ ʧʨʦʜʫʢʪʦʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʩʝʪʴ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ, ʢʦʪʦʨʘʷ ʧʦʢʨʳʚʘʝʪ ʚʩʶ ʈʦʩʩʠʶ ʠ ʥʘʩʯʠʪʳʚʘʝʪ 2500 ʯʝʣʦʚʝʢ. ʄʦ-

ʜʝʣʴ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʙʳʣʘ ʧʨʠʟʥʘʥʘ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ: ʙʘʥʢ ʩʪʘʣ ʧʨʠʟʝ-

ʨʦʤ ʧʨʝʤʠʠ Best Digital Bank Award ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʞʫʨʥʘʣʘ Global Finance ʚ 

2015 - 2016 ʛʛ. ʠ ʚ 2018 ʛ. Global Finance ʧʨʠʟʥʘʣ ʊʠʥʴʢʦʬʬ ɹʘʥʢ ʣʫʯʰʠʤ ʚ ʥʦʤʠ-

ʥʘʮʠʷʭ çʃʫʯʰʠʡ ʙʘʥʢ ʚ ʦʙʩʣʫʞʠʚʘʥʠʠ ʩʯʝʪʦʚè, çʃʫʯʰʠʡ ʙʘʥʢ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʙʝʟ-

ʦʧʘʩʥʦʩʪʠ ʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʠ ʤʦʰʝʥʥʠʯʝʩʪʚʫè, çʃʫʯʰʠʡ ʤʦʙʠʣʴʥʳʡ ʙʘʥʢʠʥʛè ʠ 

çʃʫʯʰʠʝ ʧʨʠʣʦʞʝʥʠʷ ʜʣʷ ʤʦʙʠʣʴʥʦʛʦ ʙʘʥʢʠʥʛʘè. ɺ 2016 ʛ. Euromoney ʧʨʠʟʥʘʣ 

ʊʠʥʴʢʦʬʬ ɹʘʥʢ ʣʫʯʰʠʤ ʮʠʬʨʦʚʳʤ ʙʘʥʢʦʤ ʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ. ɺ 

ʠʶʥʝ 2018 ʛ. Markswebb ʧʨʠʩʫʜʠʣ ʧʝʨʚʦʝ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ Internet Banking Rank.
279

 

ɹʘʥʢ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʚ 2016 ʛ. ʧʨʝʜʣʘʛʘʣ ʩʣʝʜʫʶʱʠʝ ʮʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ: 

çʢʨʝʜʠʪʳ ʚ ʦʜʠʥ ʢʣʠʢè ʥʘ ʦʩʥʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ ʧʦʚʝʜʝʥʠʷ ʢʣʠʝʥʪʘ, 

çʜʝʧʦʟʠʪʳ ʚ ʦʜʠʥ ʢʣʠʢè ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʩʩʣʝʜʦʚʘʥʠʡ ʜʝʧʦʟʠʪʥʦʛʦ ʨʳʥʢʘ ʠ ʧʨʠʚʣʝ-

ʢʘʪʝʣʴʥʳʭ ʦʥʣʘʡʥ-ʩʪʘʚʦʢ, çʢʘʨʪʳ ʚ ʦʜʠʥ ʢʣʠʢè ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʛʥʦʟʘ ʙʫʜʫʱʠʭ 
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ʧʦʪʨʝʙʥʦʩʪʝʡ ʠ ʧʨʝʜʧʦʯʪʝʥʠʡ. ʅʦʚʳʡ ʤʦʙʠʣʴʥʳʡ ʙʘʥʢ ʧʦʜʢʣʶʯʝʥ ʢ ʧʣʘʪʬʦʨʤʘʤ 

GooglePay, AppStore, Windows. ʂʘʨʪʳ ʧʨʠʦʙʨʝʣʠ ʬʫʥʢʮʠʶ ʙʝʩʢʦʥʪʘʢʪʥʳʭ ʧʣʘʪʝ-

ʞʝʡ ʧʨʠ ʧʨʦʭʦʜʝ ʚ ʤʝʪʨʦ ʯʝʨʝʟ ʪʫʨʥʠʢʝʪ. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʩʝʨʚʠʩʘ ʧʝʨʝʚʦʜʦʚ 

ʤʝʞʜʫ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʮʠʬʨʦʚʘʷ ʧʣʘʪʬʦʨʤʘ ɹʘʥʢʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʩʦʦʙ-

ʱʘʝʪ ʢʣʠʝʥʪʫ ʠʥʬʦʨʤʘʮʠʶ ʦ ʪʦʤ, ʚʳʷʚʣʝʥʳ ʣʠ ʥʝʛʘʪʠʚʥʳʝ ʬʘʢʪʳ ʧʨʠ ʘʢʪʠʚʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ-ʢʦʥʪʨʘʛʝʥʪʘ, ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠʩʢʦʚʘʷ ʩʫʤʤʘ ʚ ʘʨʙʠʪʨʘʞ-

ʥʳʭ ʜʝʣʘʭ, ʷʚʣʷʝʪʩʷ ʣʠ ʢʦʤʧʘʥʠʷ ʚ ʩʪʘʜʠʠ ʣʠʢʚʠʜʘʮʠʠ ʠʣʠ ʠʤʝʶʪʩʷ ʣʠ ʩʦʦʙʱʝʥʠʷ 

ʦ ʙʘʥʢʨʦʪʩʪʚʝ.
280

 ɿʘ ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠʡ ʙʘʥʢ ʧʦʣʫʯʠʣ ʩʣʝʜʫʶʱʠʝ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʝ ʥʘʛʨʘʜʳ: ʥʘʛʨʘʜʘ ʦʪ Visa Inc. ʟʘ ʧʝʨʚʳʡ ʟʘʧʫʩʢ ʧʨʦʜʫʢʪʘ Visa Platinum Business 

ʚ ʈʦʩʩʠʠ; ʙʘʥʢ ʚʦʰʝʣ ʚ ʜʝʩʷʪʢʫ ʣʫʯʰʠʭ ʚ ʩʝʛʤʝʥʪʝ ʧʨʝʤʠʘʣʴʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʧʦ 

ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʢʦʤʧʘʥʠʠ Frank RG, ʘ ʪʘʢʞʝ ʧʦʣʫʯʠʣ ʥʘʛʨʘʜʫ ʚ ʥʦʤʠ-

ʥʘʮʠʠ çʃʫʯʰʠʡ ʧʨʝʤʠʘʣʴʥʳʡ ʩʝʨʚʠʩè Frank Premium Banking Award 2018; ʣʫʯʰʠʡ 

ʠʧʦʪʝʯʥʳʡ ʙʘʥʢ ʈʦʩʩʠʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʦʥʢʫʨʩʘ Global Banking 

and Finance Review Awards ʚ 2017 ʠ 2018 ʛʛ.; ʣʫʯʰʠʡ ʨʝʛʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʜʣʷ ʢʦʨ-

ʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʚ ʨʘʤʢʘʭ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʝʤʠʠ çɹʘʥʢʦʚʩʢʦʝ ʜʝʣʦ. ɺ 2016 

ʛ. ʧʦʣʫʯʠʣ ʧʨʝʤʠʶ çɺʨʝʤʷ ʠʥʥʦʚʘʮʠʡè ʚ ʪʨʝʭ ʥʦʤʠʥʘʮʠʷʭ: çʇʨʦʝʢʪ ʛʦʜʘè ï ʟʘ 

ʧʨʦʝʢʪ çɻʫʤʘʥʠʟʘʮʠʷ ʨʦʙʦʪʦʚ: ʀʥʥʦʚʘʮʠʠ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʦʛʦ ʦʧʳʪʘ ʚ ʥʦʚʦʤ ʤʦ-

ʙʠʣʴʥʦʤ ʙʘʥʢʝ BSPB Mobileè; ʇʨʦʜʫʢʪ ʛʦʜʘ çɹʝʟʙʫʤʘʞʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ 360Á. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʦʛʦ ʫʥʠʢʘʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʦʛʦ ʦʧʳʪʘ ʚ ʵʣʝʢʪʨʦʥʥʦʤ ʙʘʥ-

ʢʠʥʛʝè; ʃʫʯʰʠʡ ʧʨʦʝʢʪ ʧʦ ʚʥʝʜʨʝʥʠʶ ʠʥʥʦʚʘʮʠʡ ï çʉʘʤʦʦʙʫʯʘʶʱʘʷʩʷ ʩʠʩʪʝʤʘ 

WikiPay: ʧʝʨʝʚʦʜʳ ʙʝʟ ʨʫʯʥʦʛʦ ʟʘʧʦʣʥʝʥʠʷ ʨʝʢʚʠʟʠʪʦʚè. 

ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ ʚʥʝʜʨʷʝʪ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʫʶ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ, ʢʦʪʦʨʘʷ 

ʧʦʟʚʦʣʠʪ ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʪʠʪʴ ʚʥʫʪʨʝʥʥʠʝ ʟʘʪʨʘʪʳ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʦʧʝʨʘʮʠʡ 

ʢʣʠʝʥʪʦʚ, ʦʙʝʩʧʝʯʠʪ ʩʢʚʦʟʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ ʚʦ ʚʩʝʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ ʙʘʥ-

ʢʘ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʨʝʛʠʦʥʘ, ʩʦʢʨʘʪʠʪ ʚʨʝʤʷ ʚʳʭʦʜʘ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʥʘ ʨʳʥʦʢ.
281

  

ʉʙʝʨʙʘʥʢ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʝʪ ʪʘʢʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʪʘʢʠʝ ʢʘʢ: 

ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʠʥʪʝʣʣʝʢʪ, ʙʣʦʢʯʝʡʥ, ʨʦʙʦʪʦʪʝʭʥʠʢʘ ʤʘʰʠʥʥʦʝ ʦʙʫʯʝʥʠʝ. ʉʨʝʜʠ 

ʧʨʦʜʫʢʪʦʚʳʭ ʠʥʥʦʚʘʮʠʡ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ: ʧʣʘʪʬʦʨʤʫ çɸʢʪʠʚʥʳʡ ʚʦʟʨʘʩʪè - ʜʣʷ 

ʧʦʞʠʣʳʭ ʢʣʠʝʥʪʦʚ; çʆʩʦʙʝʥʥʳʡ ʙʘʥʢè - ʜʣʷ ʢʣʠʝʥʪʦʚ ʩ ʬʠʟʠʯʝʩʢʠʤʠ ʦʛʨʘʥʠʯʝʥʠ-

ʷʤʠ. ʊʝʭʥʦʣʦʛʠʷ çʄʘʩʩʦʚʦʡ ʧʝʨʩʦʥʘʣʠʟʘʮʠʠè ʧʦʟʚʦʣʷʝʪ ʢʘʞʜʦʤʫ ʢʣʠʝʥʪʫ ʧʦʣʫ-
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ URL: https://www.bspb.ru/investors/annual-reports/2016-

godovoy-otchot.pdf, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 15.08.2018). 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢʘ   URL: https://rshb.ru/download-file/309028/, (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 
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ʯʠʪʴ ʠʥʜʠʚʠʜʫʘʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ. ɺʳʚʝʜʝʥʳ ʥʘ ʨʳʥʦʢ ʩʝʨʚʠʩʳ ʧʝʨʝʚʦʜʦʚ ʩ ʢʘʨ-

ʪʳ ʥʘ ʢʘʨʪʫ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʘʚʪʦʧʝʨʝʚʦʜʳ ʠ ʘʚʪʦʧʣʘʪʝʞʠ, ʦʧʣʘʪʘ ʧʨʠ ʧʦʤʦʱʠ QR-

ʢʦʜʦʚ; ʦʧʣʘʪʫ ʪʘʢʞʝ ʤʦʞʥʦ ʧʨʦʚʦʜʠʪʴ ʯʝʨʝʟ ʩʝʨʚʠʩʳ Apple Pay, Samsung Pay, An-

droid Pay. ɿʘʨʧʣʘʪʥʳʝ ʟʘʯʠʩʣʝʥʠʷ ʪʝʧʝʨʴ ʧʨʦʠʟʚʦʜʷʪʩʷ ʜʝʥʴ ʚ ʜʝʥʴ ʜʣʷ ʚʩʝʭ ʢʣʠʝʥ-

ʪʦʚ, ʩ ʢʦʪʦʨʳʤʠ ʟʘʢʣʶʯʝʥʳ ʜʦʛʦʚʦʨʘ ʟʘʨʧʣʘʪʥʳʭ ʧʨʦʝʢʪʦʚ. ʅʦʚʳʝ ʢʨʝʜʠʪʥʳʝ ʧʨʦ-

ʜʫʢʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ, ʢʨʝʜʠʪʘʤʠ ʥʘ ʯʘʩʪʠʯʥʦʝ ʧʦʛʘʰʝʥʠʝ 

ʠʤʝʶʱʠʭʩʷ ʟʘʡʤʦʚ, ʢʨʝʜʠʪʘʤʠ ʧʦʜ ʟʘʣʦʛ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤʠ ʢʨʝʜʠ-

ʪʘʤʠ ʙʝʟ ʚʠʟʠʪʘ ʚ ʦʬʠʩ.  

ʆʙʥʦʚʣʝʥʥʳʝ ʢʘʨʪʦʯʥʳʝ ʧʨʦʜʫʢʪʳ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʛʨʫʧʧʳ 

ʢʣʠʝʥʪʦʚ (ʤʦʣʦʜʝʞʴ, ʧʝʥʩʠʦʥʝʨʳ, ʢʣʠʝʥʪʳ, ʢʦʪʦʨʳʤ ʠʥʪʝʨʝʩʥʳ ʢʘʨʪʳ ʩ ʙʦʣʴʰʠʤʠ 

ʙʦʥʫʩʘʤʠ). ɺʥʝʜʨʝʥʳ ʩʝʨʚʠʩʳ ʧʝʨʩʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʬʦʨʤʠ-

ʨʦʚʘʥʠʷ ʩʙʝʨʝʞʝʥʠʡ, ʧʨʝʜʣʘʛʘʶʪʩʷ ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʥʥʳʝ ʩʦʚʝʪʳ ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʣʠʯʥʳʤʠ ʬʠʥʘʥʩʘʤʠ. ʉ ʧʦʤʦʱʴʶ ʤʦʙʠʣʴʥʦʛʦ ʧʨʠʣʦʞʝʥʠʷ çʉʙʝʨʙʘʥʢ ʀʥʚʝʩʪʦʨè 

ʯʘʩʪʥʳʝ ʢʣʠʝʥʪʳ ʤʦʛʫʪ ʨʘʙʦʪʘʪʴ ʥʘ ʨʳʥʢʝ ʠʥʚʝʩʪʠʮʠʡ.  

ɼʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʟʘʧʫʱʝʥʳ ʧʨʝʜʦʜʦʙʨʝʥʥʳʝ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ 

ʢʨʝʜʠʪʘʤ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʤ ʥʘ ʦʩʥʦʚʝ ʪʨʘʥʟʘʢʮʠʦʥʥʦʡ ʤʦʜʝʣʠ (ʉʄɸʈʊ-

ʢʨʝʜʠʪʦʚʘʥʠʝ). ʊʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠ ʥʝʙʘʥʢʦʚʩʢʠʝ ʩʝʨʚʠʩʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʘʤʦʠʥʢʘʩ-

ʩʘʮʠʝʡ, ʙʠʟʥʝʩ-ʢʘʨʪʦʡ, ʩʤʘʨʪ-ʪʝʨʤʠʥʘʣʘʤʠ ʜʣʷ ʢʘʩʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʵʣʝʢʪʨʦʥʥʳʤ 

ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʦʤ ʠ ʚʳʩʪʘʚʣʝʥʠʝʤ ʩʯʝʪʦʚ, ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʣʘʪʝʞʘ ʙʳʣʘ ʩʦʢʨʘʱʝʥʘ 

ʜʦ ʪʨʝʭ ʤʠʥʫʪ. ʕʣʝʢʪʨʦʥʥʘʷ ʪʦʨʛʦʚʘʷ ʧʣʘʪʬʦʨʤʘ Sberbank Markets ʧʦʟʚʦʣʷʝʪ ʧʦʣʫ-

ʯʠʪʴ ʦʥʣʘʡʥ-ʜʦʩʪʫʧ ʢ ʠʥʩʪʨʫʤʝʥʪʘʤ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʠ ʫʧʨʘʚʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʴʶ. 

ʊʘʢʞʝ ʙʘʥʢ ʥʘʯʘʣ ʤʘʩʰʪʘʙʥʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʮʝʩʩʦʚ. ɿʘ-

ʣʦʞʝʥʳ ʦʩʥʦʚʳ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʭʨʘʥʝʥʠʷ ʠ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ ʥʘ ʙʘʟʝ çʦʙʣʘʯʥʳʭè 

ʪʝʭʥʦʣʦʛʠʡ, ʩʦʟʜʘʥʦ Data-Science ʩʦʦʙʱʝʩʪʚʦ ʠ ɸʢʘʜʝʤʠʷ ʪʝʭʥʦʣʦʛʠʡ ʠ ʜʘʥʥʳʭ ʚ 

ʂʦʨʧʦʨʘʪʠʚʥʦʤ ʫʥʠʚʝʨʩʠʪʝʪʝ, ʘʢʪʠʚʥʦ ʚʥʝʜʨʷʝʪʩʷ ʪʝʭʥʦʣʦʛʠʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʠʥ-

ʪʝʣʣʝʢʪʘ, ʟʘʚʝʨʰʘʝʪʩʷ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʮʝʥʪʨʘ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ çʉʢʦʣʢʦʚʦè.  

ʉʠʩʪʝʤʘ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʢʠʙʝʨʤʦʰʝʥʥʠʯʝʩʪʚʫ ʩ 2015 ʛ. ʦʪʨʘʞʘʝʪ 100% 

Ddos-ʘʪʘʢ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʙʘʥʢ. ɿʘ ʩʯʝʪ ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ ʙʳʣʘ ʩʦʢʨʘʱʝ-

ʥʘ ʯʠʩʣʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʧʦʜʜʝʨʞʢʠ ʥʘ 65%, ʧʦʚʳʰʝʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚ-

ʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʴʶ, ʚ 1,5 ʨʘʟʘ ʩʥʠʞʝʥʳ ʦʩʪʘʪʢʠ ʜʝʥʝʞʥʦʡ ʥʘʣʠʯʥʦʩʪʠ, ʥʘ 42% 

ʩʥʠʟʠʣʠʩʴ ʨʘʩʭʦʜʳ ʥʘ 1000 ʨ. ʦʙʦʨʦʪʘ; ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʩʥʘʙʞʝʥʠʝʤ 

ʧʦʟʚʦʣʠʣʦ ʜʦʩʪʠʯʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʚ ʨʘʟʤʝʨʝ 69 ʤʣʨʜ. ʨʫʙ. ʩ 2014 ʧʦ 2017 
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ʛʛ.
282

  

ɼʣʷ ʚʥʝʜʨʝʥʠʷ ʧʨʦʨʳʚʥʳʭ ʪʝʭʥʦʣʦʛʠʡ (ʙʣʦʢʯʝʡʥ, ʠʥʪʝʨʥʝʪ ʚʝʱʝʡ, ʨʝʯʝʚʘʷ 

ʘʥʘʣʠʪʠʢʘ, ʢʦʤʧʴʶʪʝʨʥʦʝ ʟʨʝʥʠʝ, ʘʥʘʣʠʟ ʪʝʢʩʪʦʚ) ʩʦʟʜʘʥʳ ʧʝʨʚʳʝ ʚʥʫʪʨʝʥʥʠʝ ʣʘ-

ʙʦʨʘʪʦʨʠʠ.  

ɺʥʝʜʨʝʥ ʪʘʢʦʡ ʠʥʩʪʨʫʤʝʥʪ ʠʟʫʯʝʥʠʷ ʢʣʠʝʥʪʩʢʠʭ ʧʨʝʜʧʦʯʪʝʥʠʡ, ʢʘʢ ʩʠʩʪʝʤʘ 

ʚʠʜʝʦʨʝʛʠʩʪʨʘʮʠʠ ʧʦʚʝʜʝʥʠʷ ʢʣʠʝʥʪʦʚ (ʯʪʦ ʧʨʠʚʣʝʢʘʝʪ ʠʭ ʚʥʠʤʘʥʠʝ, ʢʘʢ ʦʥʠ ʨʝʘ-

ʛʠʨʫʶʪ ʥʘ ʠʥʬʦʨʤʘʮʠʶ, ʯʪʦ ʟʘʜʝʨʞʠʚʘʝʪ ʠʭ ʚʟʛʣʷʜ ʠ ʪ.ʜ.).  ʉʦʟʜʘʶʪʩʷ ʪʝʭʥʦʣʦʛʠʠ 

ʙʠʦʚʝʨʠʬʠʢʘʮʠʠ ʧʦ ʛʦʣʦʩʫ ʠ ʣʠʮʫ, ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ ʫʩʪʨʦʠʡʩʪʚʦ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ 

ʤʛʥʦʚʝʥʥʦ ʫʟʥʘʝʪ ʢʣʠʝʥʪʘ. ʈʝʘʣʠʟʦʚʘʥ ʧʨʦʝʢʪ çʧʝʨʚʳʡ ʙʝʟʥʘʣʠʯʥʳʡ ʛʦʨʦʜè - ɿʝʣʝ-

ʥʦʜʦʣʴʩʢ, ʜʦʩʪʘʚʢʘ ʮʝʥʥʦʩʪʝʡ ʜʨʦʥʦʤ, ʦʧʨʝʜʝʣʝʥʠʝ ʤʦʰʝʥʥʠʢʦʚ ʧʦ ʠʟʦʙʨʘʞʝʥʠʷʤ.  

 

3.4. ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

 

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʥʝʨʝʜʢʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʧʨʦʮʝʩʩ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʥʚʝʩʪʠ-

ʨʫʝʤʳʭ ʩʨʝʜʩʪʚ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʦʙʲʝʢʪʘʤʠ ʚʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʝ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦ ʥʝ ʩʚʷʟʘʥʳ ʤʝʞʜʫ ʩʦʙʦʡ, ʩ ʮʝʣʴʶ ʩʥʠʞʝʥʠʷ ʩʪʝʧʝʥʠ ʨʠʩʢʘ ʠ ʧʦʪʝʨʴ 

ʜʦʭʦʜʦʚ
283
. ɺ ʵʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘʩʪʫʧʣʝʥʠʷ ʨʠʩʢʦʚ ʦʜʥʦ ʥʘʧʨʘʚʣʝʥʠʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʘʥʝʪ ʫʙʳʪʦʯʥʳʤ, ʜʨʫʛʦʝ ʙʫʜʝʪ ʧʨʠʥʦʩʠʪʴ ʧʨʠʙʳʣʴ. ɼ.ʆ. ʗʢʦʚʝʥʢʦ, 

ʄ.ɸ. ʎʝʣʠʱʝʚ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʚ 

ʝʝ ʦʩʥʦʚʝ ʣʝʞʠʪ ʠʜʝʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʠʩʢʘ ʧʦ ʨʘʟʣʠʯʥʳʤ ʠʩʪʦʯʥʠʢʘʤ, ʥʝʜʦʧʫʱʝ-

ʥʠʝ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʦʜʥʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʝ ʩʦʙʳʪʠʝ ð ʨʝʟʢʦʝ ʠʟʤʝʥʝʥʠʝ ʮʝʥʳ ʢʘ-

ʢʦʛʦ-ʣʠʙʦ ʪʦʚʘʨʘ, ʥʘʨʫʰʝʥʠʝ ʢʦʥʪʨʘʛʝʥʪʦʤ ʛʨʘʬʠʢʘ ʧʦʩʪʘʚʦʢ ʠ ʪ. ʧ. ð ʤʦʞʝʪ ʧʨʠ-

ʚʝʩʪʠ ʢ ʢʘʪʘʩʪʨʦʬʠʯʝʩʢʠʤ ʧʦʩʣʝʜʩʪʚʠʷʤ
284
. ʅʦ ʧʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʧʦʤʥʠʪʴ ʦ 

ʪʦʤ, ʯʪʦ ʨʘʟʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʚʝʣʠʯʠʚʘʶʪ ʦʧʝʨʘʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ, 

ʧʦʩʢʦʣʴʢʫ ʪʨʝʙʫʶʪ ʦʪ ʢʦʤʧʘʥʠʡ ʥʘʣʘʞʠʚʘʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦ-

ʮʝʩʩʦʚ, ʦʙʫʯʝʥʠʝ ʧʝʨʩʦʥʘʣʘ, ʧʦʩʪʦʷʥʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ ʥʝ ʦʜʥʦʛʦ, ʘ ʥʝʩʢʦʣʴʢʠʭ 

ʨʳʥʢʦʚ.  

ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʬʦʨʤʳ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʜʝʷʪʝʣʴʥʦ-

                                                           
282

 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʉʙʝʨʙʘʥʢʘ  URL: 

https://www.sberbank.ru/common/img/uploaded/files/SberbankDevelopmentStrategyFor2018-2020.pdf, (ʜʘʪʘ ʦʙ-

ʨʘʱʝʥʠʷ: 20.08.2018). 
283

 ʉʦʢʦʣʦʚʘ ʅ.ɺ. ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʢʘʢ ʬʦʨʤʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ// ʕʢʦʥʦʤʠʢʘ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. ï ʂʨʘʩ-

ʥʦʜʘʨ, 2005. ï ˉ 9. ï ʩ. 46-48. 
284
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ʩʪʠ:  

1. ʨʘʩʰʠʨʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥʪʘ ʫʩʣʫʛ;  

2. ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠʟ ʤʥʦʞʝʩʪʚʘ ʧʨʦʝʢʪʦʚ ʩ ʤʝʥʴʰʠʤʠ 

ʦʙʲʝʤʘʤʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚʤʝʩʪʦ ʧʦʨʪʬʝʣʷ, ʩʦʩʪʦʷʱʝʛʦ ʠʟ ʫʟʢʦʛʦ ʢʨʫʛʘ ʢʨʫʧʥʳʭ 

ʢʨʝʜʠʪʦʚ. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʩʩʫʜ ʧʦ ʨʘʟʣʠʯʥʳʤ ʢʘʪʝʛʦʨʠʷʤ ʟʘʝʤʱʠʢʦʚ, ʩʨʦʢʘʤ, ʚʠʜʘʤ 

ʦʙʝʩʧʝʯʝʥʠʷ, ʢʨʝʜʠʪʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʨʝʛʠʦʥʘʤ; 

3. ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʢʦʥʪʨʘʛʝʥʪʦʚ ʙʘʥʢʘ;  

4. ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʧʘʩʩʠʚʦʚ; 

5. ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ ï ʢʦʛʜʘ ʙʘʥʢ ʚʝʜʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʩʨʘʟʫ ʚ ʥʝʩʢʦʣʴʢʠʭ ʩʝʛʤʝʥʪʘʭ ʠʣʠ ʛʝʦʛʨʘʬʠʯʝʩʢʠʭ ʨʝʛʠʦʥʘʭ; 

6. ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʟʘʝʤʱʠʢʦʚ ï ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʨʘʟʣʠʯʥʳʤ ʛʨʫʧ-

ʧʘʤ ʥʘʩʝʣʝʥʠʷ ʠ ʮʝʣʷʤ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʬʦʨʤʘʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ;  

7. ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʦʙʝʩʧʝʯʝʥʠʷ ʧʦ ʢʨʝʜʠʪʘʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙʝʩʧʝʯʝʥʥʳʭ, 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʦʙʝʩʧʝʯʝʥʥʳʭ ʠ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ; 

8. ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʚʘʣʶʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ï ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʧʝʨʘʮʠʠ 

ʧʨʦʚʦʜʷʪʩʷ ʚ ʥʝʩʢʦʣʴʢʠʭ ʚʠʜʘʭ ʚʘʣʶʪʳ, ʯʪʦʙʳ ʩʥʠʟʠʪʴ ʧʦʪʝʨʠ ʦʪ ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʘ. 

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ 

ʩʥʠʞʝʥʠʷ ʨʠʩʢʘ ʚ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ. ʆʥʘ ʧʦʟʚʦʣʷʝʪ ʩʤʷʛʯʠʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʠʟʤʝʥʝ-

ʥʠʡ ʚ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ, ʠʣʠ ʧʦʩʣʝʜʩʪʚʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʚ ʪʦʡ ʠʣʠ 

ʠʥʦʡ ʩʪʨʘʥʝ. ʂ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʨʠʙʝʛʘʶʪ ʠ ʘʟʠʘʪʩʢʠʝ, ʠ ʝʚʨʦʧʝʡ-

ʩʢʠʝ ʙʘʥʢʠ. ʈʘʩʰʠʨʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥʪʘ ʫʩʣʫʛ ʧʦʟʚʦʣʷʝʪ ʧʨʠʩʧʦʩʦʙʠʪʴʩʷ ʢ ʠʟʤʝʥʝ-

ʥʠʷʤ ʚ ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʤ ʩʦʩʪʘʚʝ ʥʘʩʝʣʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʦʢʦʥʯʘʪʝʣʴʥʳʡ ʢʦʥʩʝʥʩʫʩ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʦʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʚ ʩʥʠʞʝʥʠʠ ʨʠʩʢʦʚ ʥʝ ʜʦʩʪʠʛʥʫʪ. ʕʬʬʝʢʪ ʦʪ 

ʜʘʥʥʦʛʦ ʚʠʜʘ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘʚʠʩʠʪ ʦʪ ʨʘʟʤʝʨʘ ʙʘʥʢʘ, ʦʩʦʙʝʥʥʦʩʪʝʡ ʦʪʜʝʣʴʥʳʭ 

ʩʪʨʘʥ, ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʪ.ʜ.  

ɼʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘʤ ʧʨʠʭʦʜʠʪʩʷ ʪʘʢʞʝ ʚʩʣʝʜʩʪʚʠʝ 

ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʫʩʠʣʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ. ʇʦʤʠʤʦ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʠʩ-

ʪʦʯʥʠʢʦʚ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʙʘʥʢʠ ʩʪʘʣʠ ʨʘʟʚʠʚʘʪʴ ʘʥʜʝʨʨʘʡʪʠʥʛ, ʪʦʨʛʦʚʣʶ ʮʝʥʥʳ-

ʤʠ ʙʫʤʘʛʘʤʠ, ʙʨʦʢʝʨʩʢʠʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ ʠ ʜʨʫʛʠʝ ʩʧʦʩʦʙʳ 

ʧʦʣʫʯʝʥʠʷ ʥʝʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ.  

 ɹʳʣʦ ʧʨʦʚʝʜʝʥʦ ʜʦʩʪʘʪʦʯʥʦ ʤʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʦʪʦʨʳʝ ʠʟʫʯʘʶʪ ʧʦʩʣʝʜ-

ʩʪʚʠʷ ʪʘʢʠʭ ʠʟʤʝʥʝʥʠʡ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ, ʠ ʢ ʢʦʥʩʝʥʩʫʩʫ ʨʝʟʫʣʴʪʘʪʳ ʜʘʥʥʳʭ 
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ʠʩʩʣʝʜʦʚʘʥʠʡ ʥʝ ʧʨʠʚʝʣʠ. ʏʘʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʥʝʧʨʦʮʝʥʪʥʳʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʳ ʥʝ ʪʦʣʴʢʦ ʩ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ, ʥʦ ʠ ʩ 

ʚʳʩʦʢʠʤ ʨʠʩʢʦʤ ʠʟ-ʟʘ ʥʝʩʪʘʙʠʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʜʘʥʥʦʛʦ ʚʠʜʘ ʜʦʭʦʜʘ. ʅʘʧʨʠʤʝʨ, 

ʙʘʥʢʠ, ʢʦʪʦʨʳʝ ʢʦʥʮʝʥʪʨʠʨʫʶʪʩʷ ʥʘ ʥʝʧʨʦʮʝʥʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʙʦʣʴʰʝ ʧʦʜʚʝʨʞʝʥʳ ʨʠʩʢʫ, ʯʝʤ ʙʘʥʢʠ, ʢʦʪʦʨʳʝ ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʥʘ ʚʳʜʘʯʝ ʢʨʝ-

ʜʠʪʦʚ. ʄʘʣʳʝ ʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ ʥʝ ʧʦʣʫʯʘʶʪ ʚʳʛʦʜ ʦʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʘ ʨʦʩʪ 

ʥʝʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʩʦʯʝʪʘʝʪʩʷ ʩ ʧʦʚʳʰʝʥʥʳʤ ʨʠʩʢʦʤ. ʇʨʠ ʘʥʘʣʠʟʝ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʠʪʘʣʴʷʥʩʢʠʭ ʙʘʥʢʦʚ Chiorazzo V., Milani C., Salvini F.
285

 ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʦʭʦʜʦʚ ʧʨʠʚʦʜʠʪ ʢ ʫʣʫʯʰʝʥʠʶ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʨʠʩʢʦʤ ʠ ʜʦ-

ʭʦʜʥʦʩʪʴʶ.  

ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʙʘʥʢʠ ʠʤʝʶʪ ʥʝʤʥʦʛʦ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʦʩʪʴ, ʯʝʤ 

ʙʘʥʢʠ ʩ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʤ ʢʨʝʜʠʪʥʳʤ ʧʦʨʪʬʝʣʝʤ. ʇʨʠ ʵʪʦʤ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥ-

ʥʳʝ ʙʘʥʢʠ ʠʤʝʶʪ ʙʦʣʝʝ ʥʠʟʢʠʝ ʨʝʟʝʨʚʳ ʧʦʜ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ (ratios of 

loan loss provisions) ʠ ʙʦʣʝʝ ʥʠʟʢʠʡ ʦʙʲʝʤ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʯʝʛʦ ʜʝʣʘʝʪʩʷ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʜʘʝʪ ʙʦʣʴʰʝ ʧʨʝʠʤʫʱʝʩʪʚ, ʯʝʤ ʜʠ-

ʚʝʨʩʠʬʠʢʘʮʠʷ.
286

  

Luc Laeven ʠ Ross Levine
287

 ʦʙʥʘʨʫʞʠʣʠ, ʯʪʦ ʤʝʭʘʥʠʟʤʳ ʵʬʬʝʢʪʠʚʥʦʡ ʜʠ-

ʚʝʨʩʠʬʠʢʘʮʠʠ ʟʘʚʠʩʷʪ ʦʪ ʩʪʨʘʥʦʚʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ: ʥʘʧʨʠʤʝʨ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʫʩʣʫʛ, ʥʝ ʩʚʷʟʘʥʥʳʭ ʩ ʢʨʝʜʠʪʦʚʘʥʠʝʤ, ʩʥʠʞʘʝʪ ʙʘʥʢʦʚʩʢʠʡ ʨʠʩʢ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠ-

ʪʳʤʠ ʧʨʘʚʦʚʳʤʠ ʩʠʩʪʝʤʘʤʠ, ʢʦʪʦʨʳʝ ʧʦʜʜʝʨʞʠʚʘʶʪ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʥʦ ʥʝ ʚ 

ʩʪʨʘʥʘʭ ʩʦ ʩʣʘʙʦ ʨʘʟʚʠʪʳʤ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ. 

ɻʝʦʛʨʘʬʠʯʝʩʢʘʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʬʠʣʠʘʣʴʥʦʡ ʩʝʪʠ ʩʥʠʞʘʝʪ ʨʠʩʢ ʥʝ ʪʦʣʴʢʦ 

ʜʘʥʥʦʡ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʦ ʠ ʢʦʥʢʫʨʠʨʫʶʱʠʭ ʙʘʥʢʦʚ, ʜʘʞʝ ʚ ʪʦʤ ʩʣʫʯʘʝ, 

ʝʩʣʠ ʩʘʤʠ ʢʦʥʢʫʨʝʥʪʳ ʥʝ ʠʩʧʦʣʴʟʫʶʪ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʪʝʛʠʶ ʜʠʚʝʨʩʠʬʠ-

ʢʘʮʠʠ. ʈʘʩʰʠʨʝʥʠʝ ʢʨʝʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘ ʜʨʫʛʠʝ ʨʳʥʢʠ ʧʦʟʚʦʣʷʝʪ ʜʠʚʝʨʩʠʬʠʮʠ-

ʨʦʚʘʪʴ ʨʠʩʢʠ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ. ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʣʠʷʝʪ ʥʘ ʢʦʥʢʫ-

ʨʝʥʮʠʶ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ, ʧʦʩʢʦʣʴʢʫ ʚʳʩʦʢʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʚʳʥʫʞʜʘʝʪ ʩʥʠʞʘʪʴ 

ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʯʪʦ ʫʤʝʥʴʰʘʝʪ ʨʠʩʢʠ ʟʘʝʤʱʠʢʦʚ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʨʠʩʢʠ ʩʘʤʠʭ 

                                                           
285

 Chiorazzo, V., Milani, C., Salvini, F., 2008. Income Diversification and Bank Performance:  Evidence from Ital-

ian Banks. Journal of Financial Services Research, 33: 181-203 
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 Behr A.,  Kamp A., Memmel Chr.,  Pfingsten A. Diversification and the banksô risk-return-characteristics ï evi-
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ʙʘʥʢʦʚ. 
288

 

ʗʧʦʥʩʢʠʝ shinkin banks
289

 ʧʨʠ ʧʦʤʦʱʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʳʪʘʶʪʩʷ ʧʨʦʪʠʚʦ-

ʩʪʦʷʪʴ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤ ʧʨʦʙʣʝʤʘʤ, ʩʦʢʨʘʱʝʥʠʶ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʜʝʬʣʷʮʠʠ, ʥʠʟʢʦʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʥʠʟʢʦʤʫ ʩʧʨʦʩʫ ʥʘ ʢʨʝʜʠʪʳ ʠ, ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ, ʥʠʟʢʠʤ ʧʨʦʮʝʥʪʥʳʤ ʜʦʭʦʜʘʤ. ʇʨʠ ʵʪʦʤ ʦʥʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʷʧʦʥʩʢʠʭ ʤʝʛʘ-

ʙʘʥʢʦʚ, ʥʝ ʤʦʛʫʪ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʡ ʙʠʟʥʝʩ ʧʫʪʝʤ ʧʝʨʝʥʦʩʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʜʨʫʛʦʡ ʨʝʛʠʦʥ (ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʚʦʟʥʠʢʘʝʪ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʩʨʝʜʩʪʚʘ, ʘʢʢʫʤʫʣʠʨʦʚʘʥ-

ʥʳʝ ʚ ʧʨʦʚʠʥʮʠʷʭ, ʠʥʚʝʩʪʠʨʫʶʪʩʷ ʚ ʧʨʦʤʳʰʣʝʥʥʳʭ ʨʘʡʦʥʘʭ), ʠ ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʩʦ-

ʩʨʝʜʦʪʦʯʠʪʴʩʷ ʥʘ ʫʢʨʝʧʣʝʥʠʠ ʵʢʦʥʦʤʠʢʠ ʩʚʦʝʡ ʧʨʝʬʝʢʪʫʨʳ.  

ʅʘʧʨʠʤʝʨ, Hamamatsu Shinkin Bank ʨʘʟʨʘʙʦʪʘʣ ʫʩʣʫʛʠ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠ-

ʚʘʤʠ ʧʦʞʠʣʳʭ ʢʣʠʝʥʪʦʚ, ʚ ʯʴʠʭ ʨʫʢʘʭ ʚ ʗʧʦʥʠʠ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʙʦ-

ʛʘʪʩʪʚʘ, ʦʜʥʦʡ ʠʟ ʪʘʢʠʭ ʫʩʣʫʛ ʷʚʣʷʶʪʩʷ ʟʘʚʝʱʘʪʝʣʴʥʳʝ ʪʨʘʩʪʳ. ɺ ʩʬʝʨʝ ʢʨʝʜʠʪʦʚʘ-

ʥʠʷ ʙʘʥʢ ʩʦʩʨʝʜʦʪʦʯʠʣʩʷ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʪʘʢʠʭ ʢʘʢ 

ʤʝʜʠʮʠʥʘ, ʚʦʟʦʙʥʦʚʣʷʝʤʳʝ ʠʩʪʦʯʥʠʢʠ ʵʥʝʨʛʠʠ, ʫʭʦʜ ʟʘ ʧʦʞʠʣʳʤʠ ʣʶʜʴʤʠ ʠ ʪ.ʜ.  

ʈʝʛʠʦʥʘʣʴʥʳʝ ʷʧʦʥʩʢʠʝ ʙʘʥʢʠ Tokyo TY Financial Group ʠ Bank of Yokohama 

ʨʘʩʰʠʨʷʶʪ ʩʚʦʡ ʙʠʟʥʝʩ ʟʘ ʩʯʝʪ ʨʘʙʦʪʳ ʩʦ ʩʜʝʣʢʘʤʠ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʠ ʨʘʩ-

ʰʠʨʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ ʠ ʩʦʟʜʘʥʠʷ ʧʨʦʜʫʢʪʦʚ, ʧʨʠʥʦʩʷʱʠʭ ʢʦʤʠʩʩʠ-

ʦʥʥʳʡ ʜʦʭʦʜ. Aozora Bank ʫʚʝʣʠʯʠʚʘʝʪ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʟʘ ʩʯʝʪ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʧʨʝʜʣʘʛʘʷ ʢʨʝʜʠʪʳ ʟʘ ʛʨʘʥʠʮʝʡ, ʛʜʝ ʥʘ ʥʠʭ ʚʳʰʝ ʩʧʨʦʩ.  ʅʘ ʢʦʥʝʮ 

ʤʘʨʪʘ 2017 ʛ. ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʣʷʣʘ 27%. ɿʘ ʧʨʝʜʝʣʘʤʠ ʩʪʨʘʥʳ 

ʙʘʥʢ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʥʘ ʷʧʦʥʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ, ʘ ʥʝ ʠʥʦʩʪʨʘʥʥʳʝ ʬʠʨʤʳ
290

. 

ʉʘʤʳʤʠ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʤʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ ʠʩʧʘʥʩʢʠʤʠ ʙʘʥ-

ʢʘʤʠ ʷʚʣʷʶʪʩʷ BBVA ʠ Santander. ʕʪʠ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʧʳʪʘʣʠʩʴ ʚʦʟʤʝ-

ʩʪʠʪʴ ʩʚʦʠ ʧʦʪʝʨʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʟʘ ʩʯʝʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʩʧʘʥʩʠʠ. Santan-

der ʙʦʣʴʰʝ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʩʪʨʘʥʘʭ ʩ ʚʳʩʦʢʠʤ ʢʨʝʜʠʪʥʳʤ ʨʝʡʪʠʥʛʦʤ, BBVA ʦʨʠʝʥ-

ʪʠʨʦʚʘʥ ʥʘ ʃʘʪʠʥʩʢʫʶ ɸʤʝʨʠʢʫ ʠ ʊʫʨʮʠʶ, ʭʦʪʷ ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʝʪ ʠ ʚ ʉʐɸ. San-

tander ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʨʘʚʠʣʘ ʦʙʝʩʧʝʯʝʥʠʷ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʬʠʣʠʘʣʦʚ ʩ ʪʦʯʢʠ ʟʨʝ-

ʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ, ʯʪʦʙʳ ʥʝʛʘʪʠʚʥʳʝ ʷʚʣʝʥʠʷ ʥʘ ʦʜʥʦʤ ʨʳʥʢʝ ʥʝ ʚʣʠʷʣʠ 
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ʥʘ ʧʦʣʦʞʝʥʠʝ ʬʠʣʠʘʣʘ ʥʘ ʜʨʫʛʦʤ ʨʳʥʢʝ
291
. ʉʪʨʘʪʝʛʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʛʝʦʛʨʘʬʠʯʝ-

ʩʢʦʡ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʠ Banco Popular, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʩʤʷʛʯʘʪʴ 

ʧʦʩʣʝʜʩʪʚʠʷ ʫʭʫʜʰʝʥʠʷ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʠ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʙʠʟʥʝʩ-ʤʦʜʝʣʴ 

ʙʘʥʢʘ ʚ ʜʨʫʛʠʝ ʩʪʨʘʥʳ.  

ʆʙʱʝʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʜʘ-

ʝʪ ʩʪʨʫʢʪʫʨʘ ʧʘʩʩʠʚʦʚ  ʠʩʪʦʯʥʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʠʙʳʣʠ. 

ʉʚʝʜʝʥʠʷ ʦ ʩʨʝʜʩʪʚʘʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʙʘʥʢʦʚʩʢʠʭ ʜʝʧʦʟʠʪʘʭ (ʚʢʣʘʜʘʭ) ʠ ʜʨʫʛʠʭ 

ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚʘʭ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʨʫʙʣʷʭ, ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʝ ʠ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʘʭ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʨʠʣʦʞʝʥʠʠ 62.
292

 

ʆʙʱʠʡ ʦʙʲʝʤ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʫʚʝ-

ʣʠʯʠʣʩʷ ʩ 47 174 626 ʤʣʥ. ʨʫʙ. ʚ 2015 ʛ. ʜʦ 55 804 248 ʤʣʥ. ʨʫʙ. ʚ 2018 ʛ. ʇʨʠ ʵʪʦʤ 

ʦʙʲʝʤ ʨʫʙʣʝʚʳʭ ʧʘʩʩʠʚʦʚ ʫʚʝʣʠʯʠʣʩʷ ʩ 27 977 502 ʤʣʥ. ʨʫʙ. ʜʦ 41 032 405 ʤʣʥ. 

ʨʫʙ., ʘ ʧʘʩʩʠʚʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩʥʠʟʠʣʩʷ ʩ 19 197 124 ʤʣʥ. ʨʫʙ. ʜʦ 14 771 

843 ʤʣʥ. ʨʫʙ. ʉʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʧʘʩʩʠʚʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʧʨʦʠʟʦʰʣʦ ʚʦ 

ʚʩʝʭ ʬʝʜʝʨʘʣʴʥʳʭ ʦʢʨʫʛʘʭ. ʉʘʤʦʝ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʞʝʥʠʝ ʥʘʙʣʶʜʘʣʦʩʴ ʟʘ ʧʨʝʜʝʣʘ-

ʤʠ ʩʪʨʘʥʳ ï ʩ 78 381 ʤʣʥ. ʨʫʙ. ʜʦ 9 087 ʤʣʥ. ʨʫʙ. ʇʨʠ ʵʪʦʤ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

ʩʨʝʜʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 94 626 ʤʣʥ. ʨʫʙ. ʜʦ 147 891 

ʤʣʥ. ʨʫʙ. ʉʨʝʜʩʪʚʘ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʥʘʧʨʦ-

ʪʠʚ, ʩʥʠʟʠʣʠʩʴ ʩ 2724 440 ʤʣʥ. ʨʫʙ. ʜʦ 2271 637 ʤʣʥ. ʨʫʙ. ɼʝʧʦʟʠʪʳ ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩʥʠʟʠʣʠʩʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ: ʩ 5 981 235 ʤʣʥ. ʨʫʙ. ʜʦ 5 

591 132 ʤʣʥ. ʨʫʙ. ɹʦʣʴʰʝ ʚʩʝʛʦ ʫʚʝʣʠʯʠʣʩʷ ʨʘʟʤʝʨ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʨʫʙ-

ʣʷʭ ï ʩ 13 511 981 ʤʣʥ. ʨʫʙ. ʜʦ 21 445 395 ʤʣʥ. ʨʫʙ. ʆʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʧʘʩʩʠ-

ʚʦʚ ʷʚʣʷʶʪʩʷ ʜʝʧʦʟʠʪʳ ʠ ʚʢʣʘʜʳ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ʉʥʠʞʝʥʠʝ ʧʘʩʩʠ-

ʚʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩʦʧʨʦʚʦʞʜʘʣʦʩʴ ʩʥʠʞʝʥʠʝʤ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʨʝʜʩʪʚ ʥʝ-

ʨʝʟʠʜʝʥʪʦʚ. ʇʦ ʦʮʝʥʢʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʜʦʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʧʘʩʩʠʚʘʭ ʩʥʠʟʠʣʘʩʴ ʩ 

ʙʦʣʝʝ ʯʝʤ 21% ʥʘ ʥʘʯʘʣʦ 2008 ʛ. ʜʦ ʦʢʦʣʦ 5% ʥʘ ʢʦʥʝʮ 2017 ʛ.
293

 ɺʢʣʘʜʳ ʥʘʩʝʣʝʥʠʷ 

ʩʪʘʣʠ ʚʘʞʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʬʦʥʜʠʨʦʚʘʥʠʷ ʜʣʷ ʫʥʠʚʝʨʩʘʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʙʘʥʢʦʚ - ʠʭ ʜʦʣʷ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ ʚʳʨʦʩʣʘ ʩ 2% ʚ ʥʘʯʘʣʝ 2008 ʛ. 
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ʜʦ ʧʨʘʢʪʠʯʝʩʢʠ 10% ʧʦ ʠʪʦʛʘʤ 2017 ʛ.
294

 ʈʦʩʪ ʜʘʥʥʦʛʦ ʠʩʪʦʯʥʠʢʘ ʬʦʥʜʠʨʦʚʘʥʠʷ 

ʩʦʚʧʘʣ ʩ ʨʦʩʪʦʤ ʦʧʝʨʘʮʠʡ ʥʘ ʨʳʥʢʝ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.  

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʙʘʥʢʦʚ ʚ 2008-2017 ʛʛ. ʬʦʨʤʠ-

ʨʦʚʘʣʘʩʴ ʟʘ ʩʯʝʪ ʯʠʩʪʦʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ; ʩʣʝʜʫʶʱʠʤ ʧʦ ʚʝʣʠʯʠʥʝ ʠʩʪʦʯʥʠʢʦʤ 

ʧʨʠʙʳʣʠ ʩʪʘʣʠ ʯʠʩʪʳʝ ʢʦʤʠʩʩʠʦʥʥʳʝ ʜʦʭʦʜʳ ʠ ʧʨʝʤʠʠ; ʯʠʩʪʳʡ ʜʦʭʦʜ ʦʪ ʦʧʝpʘʮʠʡ 

ʩ ʠʥʦʩʪpʘʥʥʦʡ ʚʘʣʶʪʦʡ ʠ ʜʨʘʛʦʮʝʥʥʳʤʠ ʤʝʪʘʣʣʘʤʠ, ʠ ʯʠʩʪʳʡ ʜʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ 

ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʩʦʩʪʘʚʣʷʣʠ ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʚ ʦʙʱʝʤ ʦʙʲʝ-

ʤʝ ʧʨʠʙʳʣʠ (ʨʠʩʫʥʦʢ 3.3).
295

 

 

ʈʠʩʫʥʦʢ 3.3  ʌʘʢʪʦʨʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʤʣʨʜ.ʨʫʙ. 

ʆʪʜʝʣʴʥʳʝ ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʩ ʙʦʣʴʰʦʡ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʦʡ ʠ ʦʪʨʘʙʦʪʘʥʥʳʤʠ 

ʪʝʭʥʦʣʦʛʠʷʤʠ ʧʳʪʘʶʪʩʷ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʟʘ ʩʯʝʪ ʨʘʙʦʪʳ ʚ 

ʩʤʝʞʥʳʭ ʩʝʛʤʝʥʪʘʭ: ʬʘʢʪʦʨʠʥʛ (ɺʊɹ, çʇʝʪʨʦʢʦʤʤʝʨʮè, ɸʣʴʬʘ-ʙʘʥʢ), ʣʠʟʠʥʛ 

(ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ, ɻʘʟʧʨʦʤʙʘʥʢ), ʪʦʨʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ (ʉʙʝʨʙʘʥʢ ʈʦʩʩʠʠ).  

ɼʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʘʢʞʝ ʤʦʞʥʦ ʟʘ ʩʯʝʪ ʤʘʩʩʦʚʦʛʦ ʢʨʝʜʠʪʦ-

ʚʘʥʠʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʥʘ ʥʝʙʦʣʴʰʠʝ ʩʫʤʤʳ, ʪʝʤ ʙʦʣʝʝ, ʯʪʦ ʠʭ ʤʦʞʥʦ ʦʙʲʝʜʠʥʷʪʴ ʚ 

ʧʫʣʳ ʦʜʥʦʨʦʜʥʳʭ ʩʩʫʜ ʠ ʩʦʟʜʘʚʘʪʴ ʧʦʜ ʥʠʭ ʧʦʥʠʞʝʥʥʳʝ ʨʝʟʝʨʚʳ (ʵʪʦ ʪʘʢʞʝ ʥʘʟʳ-
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ʏʠʩʪʳʡ ʜʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ 

ʏʠʩʪʳʡ ʜʦʭʦʜ ʦʪ ʦʧʝpʘʮʠʡ ʩ ʠʥʦʩʪpʘʥʥʦʡ ʚʘʣʶʪʦʡ ʠ ʜʨʘʛʦʮʝʥʥʳʤʠ 

ʤʝʪʘʣʣʘʤʠ 
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ʚʘʶʪ çʢʨʝʜʠʪʥʦʡ ʬʘʙʨʠʢʦʡè). ʉʜʝʨʞʠʚʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ çʢʨʝʜʠʪ-

ʥʘʷ ʬʘʙʨʠʢʘè ʠʤʝʝʪ ʤʥʦʛʦ ʦʙʱʝʛʦ ʩ ʚʳʜʘʯʝʡ ʵʢʩʧʨʝʩʩ-ʢʨʝʜʠʪʦʚ ʚ ʤʘʛʘʟʠʥʘʭ ʬʠʟʠ-

ʯʝʩʢʠʤ ʣʠʮʘʤ, ʠ ʜʣʷ ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʠʪʴ ʟʥʘʯʠʪʝʣʴʥʳʝ ʟʘ-

ʪʨʘʪʳ ʥʘ ʩʦʟʜʘʥʠʝ ʩʢʦʨʠʥʛʦʚʳʭ ʤʦʜʝʣʝʡ, ʯʪʦ, ʦʧʷʪʴ ʞʝ, ʜʦʩʪʫʧʥʦ ʚ ʦʩʥʦʚʥʦʤ ʢʨʫʧ-

ʥʳʤ ʙʘʥʢʘʤ.  

 ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʡ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʤʦʞʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʦ ʜʠʥʘʤʠʢʝ ʢʦʣʠʯʝʩʪʚʘ 

ʚʥʫʪʨʝʥʥʠʭ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ (ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʦʬʠʩʦʚ, ʦʧʝʨʘʮʠʦʥʥʳʭ 

ʢʘʩʩ ʚʥʝ ʢʘʩʩʦʚʦʛʦ ʫʟʣʘ, ʢʨʝʜʠʪʥʦ-ʢʘʩʩʦʚʳʭ ʦʬʠʩʦʚ ʠ ʦʧʝʨʘʮʠʦʥʥʳʭ ʦʬʠʩʦʚ) ʚ ʪʝʨ-

ʨʠʪʦʨʠʘʣʴʥʦʤ ʨʘʟʨʝʟʝ (ʧʨʠʣʦʞʝʥʠʝ 63), ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 

01.05.2010
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). 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʧʦ ʈʦʩʩʠʠ ʚ ʮʝʣʦʤ ʫʚʝʣʠʯʠ-

ʣʦʩʴ ʩ 37 739 ʚ 2010ʛ. ʜʦ 43 423 ʚ 2014ʛ., ʘ ʟʘʪʝʤ ʩʥʠʟʠʣʦʩʴ ʜʦ 33 058 ʚ 2017 ʛ. ʕʪʦʪ 

ʪʨʝʥʜ, ʢʦʛʜʘ ʟʘʤʝʪʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʩʤʝʥʷʝʪʩʷ ʪʘ-

ʢʠʤ ʞʝ ʟʘʤʝʪʥʳʤ ʩʥʠʞʝʥʠʝʤ, ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʢʘʞʜʦʤ ʬʝʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ.  

ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʠʥʘʤʠʢʫ ʠʟʤʝʥʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝ-

ʣʝʥʠʡ ʢʘʞʜʦʛʦ ʪʠʧʘ, ʪʦ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʢʘʞʜʦʤ ʨʝʛʠʦʥʝ ʥʝʫʢʣʦʥʥʦ ʠ ʟʥʘʯʠ-

ʪʝʣʴʥʦ ʩʥʠʞʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʦʧʝʨʘʮʠʦʥʥʳʭ ʢʘʩʩ ʚʥʝ ʢʘʩʩʦʚʦʛʦ ʫʟʣʘ.  

ʇʦ ʦʩʪʘʣʴʥʳʤ ʚʥʫʪʨʝʥʥʠʤ ʩʪʨʫʢʪʫʨʥʳʤ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤ ʟʘʤʝʪʥʦ, ʯʪʦ ʠʭ 

ʯʠʩʣʦ ʩʥʘʯʘʣʘ ʫʚʝʣʠʯʠʚʘʝʪʩʷ (ʩ 21 831 ʚ 2010 ʛ. ʜʦ 24 495 ʚ 2014 ʛ. ʜʣʷ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʭ ʦʬʠʩʦʚ, ʩ 1 240 ʚ 2010 ʛ. ʜʦ 2 454 ʚ 2014 ʛ. ʜʣʷ ʢʨʝʜʠʪʥʦ-ʢʘʩʩʦʚʳʭ ʦʬʠʩʦʚ, 

ʩ 2 261 ʚ 2010 ʛ. ʜʦ 9 092 ʚ 2014ʛ. ʜʣʷ ʦʧʝʨʘʮʠʦʥʥʳʭ ʦʬʠʩʦʚ), ʟʘʪʝʤ ʩʥʠʞʘʝʪʩʷ (ʜʦ 

19 090 ʚ 2017 ʛ. ʜʣʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʦʬʠʩʦʚ, ʜʦ 1 912 ʚ 2017 ʛ. ʜʣʷ ʢʨʝʜʠʪʥʦ-

ʢʘʩʩʦʚʳʭ ʦʬʠʩʦʚ, ʜʦ 7 202 ʚ 2017ʛ. ʜʣʷ ʦʧʝʨʘʮʠʦʥʥʳʭ ʦʬʠʩʦʚ), ʭʦʪʷ ʚʩʝ ʨʘʚʥʦ ʩʫ-

ʱʝʩʪʚʝʥʥʦ ʧʨʝʚʳʰʘʝʪ ʧʦʢʘʟʘʪʝʣʠ 2010 ʛ.  

ʅʝʫʢʣʦʥʥʦʝ ʞʝ ʫʚʝʣʠʯʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʳʭ ʦʬʠʩʦʚ ʟʘʤʝʪʥʦ ʪʦʣʴʢʦ ʚ ʖʞʥʦʤ 

ʬʝʜʝʨʘʣʴʥʦʤ ʦʢʨʫʛʝ (179 ʚ 2010ʛ., 771 ʚ 2014ʛ. ʠ 851 ʚ 2017ʛ.). 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: 

http://www.cbr.ru/statistics/print.aspx?file=bank_system/int_div_010510.htm&pid=lic&sid=itm_42701, (ʜʘʪʘ ʦʙ-

ʨʘʱʝʥʠʷ: 20.08.2018). 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: 

http://www.cbr.ru/statistics/print.aspx?file=bank_system/int_div_010514.htm&pid=lic&sid=itm_42701, (ʜʘʪʘ ʦʙ-

ʨʘʱʝʥʠʷ: 20.08.2018). 
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ɹʘʥʢʘ ʈʦʩʩʠʠ  URL: 

http://www.cbr.ru/statistics/print.aspx?file=bank_system/int_div_010517.htm&pid=lic&sid=itm_42701, (ʜʘʪʘ ʦʙ-

ʨʘʱʝʥʠʷ: 20.08.2018). 
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ʇʨʠ ʵʪʦʤ ʧʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ ʚʥʫʪʨʝʥʥʠʭ ʩʪʨʫʢʪʫʨʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʩʦʯʝʪʘʝʪʩʷ ʩ ʥʝʫʢʣʦʥʥʳʤ ʩʥʠʞʝʥʠʝʤ ʯʠʩʣʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʄʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʙʘʥʢʠ, ʢʦʪʦʨʳʝ ʦʩʪʘʶʪʩʷ ʥʘ ʨʳʥʢʝ, ʫʚʝʣʠʯʠʚʘʣʠ ʩʚʦʶ 

ʩʝʪʴ ʧʦʜʨʘʟʜʝʣʝʥʠʡ.  

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʠ ʦʜʠʥ ʨʦʩʩʠʡʩʢʠʡ ʙʘʥʢ ʥʝ ʷʚʣʷʝʪʩʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴ-

ʥʳʤ, ʢʨʫʧʥʝʡʰʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪʢʨʳʚʘʶʪ ʬʠʣʠʘʣʳ, ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ 

ʠ ʧʨʠʦʙʨʝʪʘʶʪ ʟʘʨʫʙʝʞʥʳʝ ʙʘʥʢʠ, ʪʝʤ ʩʘʤʳʤ, ʚʳʚʦʜʷ ʩʚʦʠ ʫʩʣʫʛʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʡ ʨʳʥʦʢ: 

- ʋ ʙʘʥʢʘ ɺʊɹ ʦʪʢʨʳʪʳ ʬʠʣʠʘʣʳ ʚ ʩʣʝʜʫʶʱʠʭ ʩʪʨʘʥʘʭ: ɸʨʤʝʥʠʷ, ɸʚʩʪʨʠʷ, 

ɹʝʣʘʨʫʩʴ, ɻʝʨʤʘʥʠʷ, ʌʨʘʥʮʠʷ, ɻʨʫʟʠʷ, ʉʝʨʙʠʷ. 

- ʋ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢʘ ʦʪʢʨʳʪʳ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ɸʟʝʨʙʘʡʜʞʘʥʝ, ɹʝʣʦʨʫʩʩʠʠ, 

ʂʘʟʘʭʩʪʘʥʝ, ɸʨʤʝʥʠʠ ʠ ʊʘʜʞʠʢʠʩʪʘʥʝ. 

- ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ɻʘʟʧʨʦʤʙʘʥʢʘ ʦʪʢʨʳʪʳ ʚ ʇʝʢʠʥʝ, ʋʣʘʥ-ɹʘʪʦʨʝ, ʅʴʶ-

ɼʝʣʠ ʠ ɸʩʪʘʥʝ. 

- ʌʠʣʠʘʣ ʙʘʥʢʘ ʇʨʦʤʩʚʷʟʴʙʘʥʢ, çʇʨʦʤʩʚʷʟʴʙʘʥʢ-ʂʠʧʨè, ʦʪʢʨʳʪ ʩ 2002 ʛ. 

ɼʦʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʚ ʘʢʪʠʚʘʭ ʉʙʝʨʙʘʥʢʘ ʩʦʩʪʘʚʣʷʝʪ 14% ʦʪ ʩʦʚʦ-

ʢʫʧʥʳʭ ʘʢʪʠʚʦʚ, ʛʝʦʛʨʘʬʠʷ ʦʭʚʘʪʘ - 20 ʩʪʨʘʥ (ʬʠʣʠʘʣ ʚ ʀʥʜʠʠ, ʜʦʯʝʨʥʠʝ ʙʘʥʢʠ ʚ 

ɹʝʣʘʨʫʩʠ, ʂʘʟʘʭʩʪʘʥʝ, ʥʘ ʋʢʨʘʠʥʝ, ʚ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ (ɹʦʩʥʠʠ ʠ 

ɻʝʨʮʝʛʦʚʠʥʝ, ɺʝʥʛʨʠʠ, ʉʝʨʙʠʠ, ʉʣʦʚʝʥʠʠ, ʍʦʨʚʘʪʠʠ, ʏʝʭʠʠ), ʚ ɸʚʩʪʨʠʠ, ʊʫʨʮʠʠ, 

ʐʚʝʡʮʘʨʠʠ, ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ɻʝʨʤʘʥʠʠ ʠ ʂʠʪʘʝ).
299

  

ɿʘʨʫʙʝʞʥʘʷ ʵʢʩʧʘʥʩʠʷ ʥʘʯʘʣʘʩʴ ʩ ʧʨʠʦʙʨʝʪʝʥʠʷ ʙʘʥʢʘ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚ 2006ʛ., 

ʟʘʪʝʤ ʙʳʣʠ ʧʨʠʦʙʨʝʪʝʥʳ ʙʘʥʢʠ ʥʘ ʋʢʨʘʠʥʝ, ʚ ɹʝʣʦʨʫʩʩʠʠ, ʩʦʩʪʦʷʣʦʩʴ ʦʪʢʨʳʪʠʝ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ʚ ɻʝʨʤʘʥʠʠ, ʂʠʪʘʝ, ʦʪʢʨʳʣʩʷ ʬʠʣʠʘʣ ʚ ʀʥʜʠʠ. ɺ 2012ʛ. ʩʦʩʪʦʷ-

ʣʦʩʴ ʢʨʫʧʥʦʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ï ʘʢʪʠʚʦʚ ʝʚʨʦʧʝʡʩʢʦʡ ʛʨʫʧʧʳ Volksbank International. 

ʊʫʨʝʮʢʠʡ ʨʳʥʦʢ ʙʳʣ ʦʪʢʨʳʪ ʧʦʩʣʝ ʧʦʢʫʧʢʠ DenizBank.  

 

3.5 ʈʦʣʴ ɹʘʥʢʘ ʈʦʩʩʠʠ 

 

ʈʝʟʫʣʴʪʘʪʳ ʙʘʥʢʦʚ ʠ ʠʭ ʬʘʢʪʠʯʝʩʢʘʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʟʘʚʠʩʷʪ ʥʝ 

ʪʦʣʴʢʦ ʦʪ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʫʧʨʘʚʣʝʥʠʷ, ʧʨʠʥʷ-
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 ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʉʙʝʨʙʘʥʢʘ URL: http://www.sberbank.ru/ru/about/affiliated_banks_abroad, (ʜʘʪʘ ʦʙʨʘʱʝ-

ʥʠʷ: 28.08.2018). 
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ʪʳʭ ʤʝʥʝʜʞʤʝʥʪʦʤ ʪʘʢʪʠʯʝʩʢʠʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚ-

ʩʢʠʭ ʢʦʣʣʝʢʪʠʚʦʚ, ʜʠʩʮʠʧʣʠʥʦʡ ʪʨʫʜʘ ʠ ʪ.ʜ. ɹʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʶʪ ʪʘʢʞʝ ʚʥʝʰ-

ʥʠʝ ʫʩʣʦʚʠʷ: ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʨʝʜʘ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ, ʮʠʢʣʠʯʝʩʢʦʝ ʨʘʟ-

ʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ, ʩʪʨʘʥʦʚʳʝ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʜʝʡʩʪʚʠʷ ʨʝʛʫʣʷʪʦʨʦʚ ʠ ʧʨʦʚʦʜʠʤʘʷ 

ʠʤʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ. ɺʣʠʷʥʠʝ ʧʦʩʣʝʜʥʝʡ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ 

ʙʘʥʢʦʚ ʟʘʩʣʫʞʠʚʘʝʪ ʩʧʝʮʠʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ, ʧʦʩʢʦʣʴʢʫ ʦʪ ʧʦʩʪʘʚʣʝʥʥʳʭ ʚ ʥʝʡ ʮʝʣʝʡ 

ʠ ʤʝʪʦʜʦʚ ʨʝʘʣʠʟʘʮʠʠ ʟʘʚʠʩʠʪ ʩʥʘʙʞʝʥʠʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʨʝʩʫʨʩʘʤʠ ʢʨʝʜʠ-

ʪʦʚʘʥʠʷ ʠ ʠʭ ʤʦʪʠʚʘʮʠʷ ʢ ʫʚʝʣʠʯʝʥʠʶ ʠʣʠ ʩʥʠʞʝʥʠʶ ʚʣʦʞʝʥʠʡ ʚ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦ-

ʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʥʦʚʴ, ʢʘʢ ʠ ʚʦ ʚʨʝʤʝʥʘ ʂʝʡʥʩʘ,  ʚʦʟʦʙʥʦʚʣʝʥʘ ʜʠʩʢʫʩʩʠʠ 

ʦ ʨʦʣʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʝʛʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʝ. ɼʦ ʥʘʯʘʣʘ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʩʣʦʞʠʣʦʩʴ ʥʝʢʦʝ ʧʦʜʦ-

ʙʠʝ ʢʦʥʩʝʥʩʫʩʘ ʦ ʪʦʤ, ʯʪʦ ʵʪʘ ʨʦʣʴ ʜʦʣʞʥʘ ʩʦʩʪʦʷʪʴ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʚʦʟʜʝʡʩʪʚʠʠ ʥʘ  

ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʠ ʘʥʪʠʠʥʬʣʷʮʠʦʥʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ. ʂʨʠʟʠʩ ʠʟʤʝʥʠʣ ʩʠʪʫʘʮʠʶ. 

ɺʩʝ ʙʦʣʴʰʝ ʚ ʩʨʝʜʝ ʵʢʦʥʦʤʠʩʪʦʚ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʢʨʫʛʦʚ ʩʪʘʣʦ ʧʦʷʚʣʷʪʴʩʷ ʩʫʞʜʝ-

ʥʠʡ ʦ ʪʦʤ, ʯʪʦ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢʠ ʜʦʣʞʥʳ ʚ ʦʧʨʝʜʝʣʸʥʥʳʭ ʫʩʣʦʚʠʷʭ ʩʪʘʚʠʪʴ ʚ ʢʘ-

ʯʝʩʪʚʝ ʮʝʣʝʡ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʠ ʩʦʢʨʘʱʝʥʠʝ ʥʘ ʵʪʦʡ ʦʩ-

ʥʦʚʝ ʙʝʟʨʘʙʦʪʠʮʳ. ʅʘ ʵʪʦ, ʚʧʨʦʯʝʤ, ʠʭ ʦʧʧʦʥʝʥʪʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʟʘʤʝʯʘʶʪ, ʯʪʦ ʚʦʟ-

ʣʦʞʝʥʠʝ ʥʘ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʷʚʣʷʝʪʩʷ 

ʦʧʘʩʥʳʤ ʰʘʛʦʤ, ʪʘʢ ʢʘʢ ʙʘʥʢʦʚʩʢʠʝ ʨʝʛʫʣʷʪʦʨʳ ʥʝ ʩʧʦʩʦʙʥʳ ʨʝʬʦʨʤʠʨʦʚʘʪʴ ʨʳʥ-

ʢʠ ʪʨʫʜʘ ʠ ʠʟʜʘʚʘʪʴ ʟʘʢʦʥʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʧʦ-

ʚʳʰʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʚʥʝʜʨʷʪʴ ʠʥʥʦʚʘʮʠʠ, ʩʥʠʞʘʪʴ ʙʝʟʨʘʙʦʪʠʮʫ 

ʠʣʠ ʧʦʚʳʰʘʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʡ.  

ʌʫʥʢʮʠʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʠ ʧʨʦʧʠʩʘʥʳ ʚ ʂʦʥʩʪʠʪʫʮʠʠ ʠ ʟʘʢʦʥʝ çʆ 

ʎʝʥʪʨʘʣʴʥʦʤ ʙʘʥʢʝè. ɻʣʘʚʘ 3 ʩʪ. 75 ʂʦʥʩʪʠʪʫʮʠʠ ʈʌ ʛʣʘʩʠʪ, ʯʪʦ çʟʘʱʠʪʘ ʠ ʦʙʝʩʧʝ-

ʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʨʫʙʣʷ ð ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ, ʢʦʪʦʨʫʶ ʦʥ ʦʩʫʱʝʩʪʚʣʷʝʪ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʜʨʫʛʠʭ ʦʨʛʘʥʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʡ ʚʣʘʩʪʠè. ʉʦʛʣʘʩʥʦ ʩʪ. 3 ɿʘʢʦʥʘ ʦ ʎʝʥʪʨʘʣʴʥʦʤ ʙʘʥʢʝ, ʮʝʣʷʤʠ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʷʚʣʷʶʪʩʷ: ʟʘʱʠʪʘ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʨʫʙʣʷ, ʨʘʟʚʠʪʠʝ ʠ ʫʢʨʝʧʣʝʥʠʝ ʙʘʥ-

ʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʨʘʟʚʠʪʠʝ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ.
300

 ʇʦʩʣʝ ʪʦʛʦ, ʢʘʢ ɹʘʥʢ ʈʦʩʩʠʠ ʙʳʣ ʧʨʝʦʙʨʘʟʦ-
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ʚʘʥ ʚ ʤʝʛʘʨʝʛʫʣʷʪʦʨ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʮʝʣʠ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʳʣʠ ʜʦʧʦʣʥʝʥʳ 

ʜʚʫʤʷ ʥʦʚʳʤʠ: ʨʘʟʚʠʪʠʝ ʨʦʩʩʠʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʝʛʦ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ.
301

 

ɺ ʟʘʢʦʥʘʭ ʦ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʘʭ ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʦʤʠʤʦ ʮʝʥʦʚʦʡ ʠ ʢʫʨʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʧʣʘʪʝʞʥʦʛʦ ʦʙʦʨʦʪʘ ʚ ʬʫʥʢʮʠʠ ʨʝʛʫʣʷʪʦʨʘ ʚʢʣʶʯʘʝʪʩʷ 

ʧʦʜʜʝʨʞʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʟʘʥʷʪʦʩʪʠ. ʅʘʧʨʠʤʝʨ, ʌʈʉ ʉʐɸ ʚʤʝʥʷʝʪʩʷ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ʜʝʥʝʞʥʳʭ ʠ ʢʨʝʜʠʪʥʳʭ ʘʛʨʝʛʘʪʦʚ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʥʘ ʫʨʦʚʥʝ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʫʨʦʚʥʶ ʧʦʚʳʰʝʥʠʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʪʦʚʘʨʦʚ 

ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʩ ʪʝʤ, ʯʪʦʙʳ ʵʬʬʝʢʪʠʚʥʦ ʦʙʝʩʧʝʯʠʪʴ ʜʦʩʪʠʞʝʥʠʝ ʮʝ-

ʣʝʡ ʤʘʢʩʠʤʠʟʘʮʠʠ ʟʘʥʷʪʦʩʪʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʮʝʥʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʫʤʝʨʝʥʥʦʛʦ 

ʫʨʦʚʥʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ɽʩʣʠ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʙʫʜʝʪ ʢʦʥʮʝʥ-

ʪʨʠʨʦʚʘʪʴʩʷ ʪʦʣʴʢʦ ʥʘ ʦʙʝʩʧʝʯʝʥʠʠ ʮʝʥʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʪʦ ʵʪʦ ʧʨʠʚʝʜʝʪ ʢ ʧʘʜʝ-

ʥʠʶ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʟʘʥʷʪʦʩʪʠ, ʯʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʫʩʢʦʨʝ-

ʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ.  

ʇʦʩʣʝ ʚʚʝʜʝʥʠʷ ʩʘʥʢʮʠʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ ʜʣʷ 

ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ ʦʢʘʟʘʣʦʩʴ ʥʝʜʦʩʪʫʧʥʳʤ. ʇʦʣʠ-

ʪʠʢʘ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʢʦʪʦʨʳʡ ʧʦʜʜʝʨʞʠʚʘʝʪ ʚʳʩʦʢʫʶ ʢʣʶʯʝʚʫʶ ʧʨʦʮʝʥʪʥʫʶ 

ʩʪʘʚʢʫ ʠ ʩʣʘʙʫʶ ʤʦʥʝʪʠʟʘʮʠʶ ʵʢʦʥʦʤʠʢʠ, ʩʠʪʫʘʮʠʶ ʪʦʣʴʢʦ ʫʩʫʛʫʙʣʷʝʪ (ʪʘʙʣʠʮʘ 

3.7). ʂʦʥʝʯʥʦ, ʙʳʣʦ ʙʳ ʥʝʧʨʘʚʠʣʴʥʦ ʦʙʚʠʥʷʪʴ ɹʘʥʢ ʈʦʩʩʠʠ ʚ ʩʦʫʯʘʩʪʠʠ ʚ ʩʘʥʢʮʠʷʭ, 

ʠʥʩʧʠʨʠʨʦʚʘʥʥʳʭ ʉʐɸ. ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʩʞʠʤʘʣ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ ʠ ʜʦ ʩʘʥʢʮʠʡ, 

ʧʦʜʜʝʨʞʠʚʘʷ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʤʦʥʝʪʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ï ʤʝʥʝʝ 50% M2 ʢ ɺɺʇ. ɹʦ-

ʣʝʝ ʧʨʘʚʠʣʴʥʳʤ ʧʦʵʪʦʤʫ ʙʳʣʦ ʙʳ ʩʯʠʪʘʪʴ, ʯʪʦ ʦʥ ʠʩʧʦʣʴʟʫʝʪ ʢʦʥʪʨʧʨʦʜʫʢʪʠʚʥʳʝ 

ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʤʝʨʳ ʚ ʩʠʣʫ ʦʰʠʙʦʯʥʦʩʪʠ ʧʨʝʞʜʝ ʚʩʝʛʦ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʨʝʜʧʦ-

ʩʳʣʦʢ, ʢʦʪʦʨʳʝ ʣʝʞʘʪ ʚ ʬʫʥʜʘʤʝʥʪʝ ʝʛʦ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ. ʕʪʘ ʦʰʠʙʦʯʥʦʩʪʴ ï 

ʚ ʪʦʤ, ʯʪʦ ʦʥ ʧʦʣʘʛʘʝʪ, ʩʣʝʜʫʷ ʤʦʥʝʪʘʨʠʩʪʩʢʦʡ ʜʦʢʪʨʠʥʝ: ʚʩʷʢʠʡ ʨʦʩʪ ʮʝʥ ʥʘʜʦ ʩʙʠ-

ʚʘʪʴ ʩʞʘʪʠʝʤ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ï ʯʪʦ, ʚ ʩʫʱʥʦʩʪʠ, ʦʟʥʘʯʘʝʪ (ʧʨʠʟʥʘʸʪ ʣʠ ʵʪʦ ʠʣʠ 

ʥʝʪ ʩʘʤ ɹʘʥʢ ʈʦʩʩʠʠ): ʣʶʙʦʡ ʨʦʩʪ ʮʝʥ ʝʩʪʴ ʬʫʥʢʮʠʷ ʨʘʩʰʠʨʷʶʱʝʡʩʷ ʜʝʥʝʞʥʦʡ 

ʤʘʩʩʳ.
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21-32. 
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ʊʘʙʣʠʮʘ 3.7 

ʉʪʘʚʢʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ
303

 

ʉʪʨʘʥʘ 
ʊʝʢʫʱʘʷ 

ʩʪʘʚʢʘ 

ʉʪʘʚʢʘ ʚ ʧʨʝʜʳ-

ʜʫʱʝʤ ʧʝʨʠʦʜʝ 

ʉʘʤʘʷ ʚʳʩʦ-

ʢʘʷ ʩʪʘʚʢʘ 

ʉʘʤʘʷ ʥʠʟʢʘʷ 

ʩʪʘʚʢʘ 

ʈʦʩʩʠʷ 7,25 7,25 17 5 

ɹʨʘʟʠʣʠʷ 6,50 6,5 45 6,5 

ʀʥʜʠʷ 6,50 6,25 14,5 4,25 

ʂʠʪʘʡ 4,35 4,35 10,98 4,35 

ʉʐɸ 2,00 2 20 0,25 

ɸʚʩʪʨʘʣʠʷ 1,50 1,5 17,5 1,5 

ʂʘʥʘʜʘ 1,50 1,25 16 0,25 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 0,75 0,5 17 0,25 

ʉʪʨʘʥʳ ʝʚʨʦʟʦʥʳ 0,00 0 4,75 0 

ʌʨʘʥʮʠʷ 0,00 0 4,75 0 

ɻʝʨʤʘʥʠʷ 0,00 0 4,75 0 

ʀʪʘʣʠʷ 0,00 0 4,75 0 

ʀʩʧʘʥʠʷ 0,00 0 4,75 0 

ʗʧʦʥʠʷ -0,10 -0,1 9 -0,1 

ʐʚʝʡʮʘʨʠʷ -0,75 -0,75 3,5 -0,75 

 

ʅʘ ʨʠʩʫʥʢʝ 3.4. ʧʨʝʜʩʪʘʚʣʝʥʘ ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ ʘʛʨʝʛʘʪʘ ʄ2 ʚ ʈʦʩʩʠʠ.  

 

ʈʠʩʫʥʦʢ 3.4. ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ ʄ2 ʟʘ ʧʝʨʠʦʜ 2001-2018 

ʛʛ. ʚ ʈʦʩʩʠʠ ʧʦ ʜʘʥʥʳʤ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʤʣʨʜ. ʨʫʙ. 
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ɻʣʘʚʥʘʷ ʟʘʜʘʯʘ, ʢʦʪʦʨʫʶ ʜʝʢʣʘʨʠʨʫʝʪ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ï ʥʝʜʦʧʫʱʝʥʠʝ ʨʦ-

ʩʪʘ ʠʥʬʣʷʮʠʠ, ʘʨʛʫʤʝʥʪʠʨʫʝʪʩʷ ʪʝʤ, ʯʪʦ ʯʝʤ ʜʝʰʝʚʣʝ ʢʨʝʜʠʪ, ʪʝʤ ʙʦʣʴʰʝ ʜʝʥʝʛ ʫ 
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ʥʘʩʝʣʝʥʠʷ ʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʝʤ ʚʳʰʝ ʩʧʨʦʩ ʥʘ ʪʦʚʘʨʳ, ʢʦʪʦʨʳʝ ʪʫʪ ʞʝ ʜʦʨʦʞʘʶʪ, ʘ 

ʜʝʥʴʛʠ ʦʙʝʩʮʝʥʠʚʘʶʪʩʷ. ɺʳʩʦʢʘʷ ʠʥʬʣʷʮʠʷ ʩʥʠʞʘʝʪ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʥʘʩʝʣʝʥʠʷ, ʘ 

ʚʝʜʴ ʝʛʦ ʦʙʝʩʧʝʯʝʥʠʝ ï ʛʣʘʚʥʘʷ ʮʝʣʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ. 

ʆʙʦʨʦʪʥʦʡ ʩʪʦʨʦʥʦʡ ʧʦʜʦʙʥʦʡ ʩʪʨʘʪʝʛʠʠ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʥʘʮʠʦʥʘʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ 

ʥʘʯʠʥʘʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʠʥʦʩʪʨʘʥʥʳʭ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʤʦʥʦ-

ʧʦʣʠʡ, ʚʝʜʴ ʫ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʨʦʩʪʘ, ʪ.ʢ. 

ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʤʦʛʫʪ ʚʟʷʪʴ ʢʨʝʜʠʪ ʧʦʜ ʙʫʜʫʱʫʶ ʧʨʦʜʫʢʮʠʶ.  

ɼʘʥʥʘʷ ʢʦʥʮʝʧʮʠʷ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʨʘʢʪʠʢʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ, ʧʦ-

ʩʢʦʣʴʢʫ ʩʚʷʟʴ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠ ʮʝʥ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʩʣʦʞʥʦʡ: ʥʝ ʪʦʣʴʢʦ ʨʦʩʪ ʜʝ-

ʥʝʞʥʦʡ ʤʘʩʩʳ ʫʩʢʦʨʷʝʪ ʠʥʬʣʷʮʠʶ, ʥʦ ʠ ʨʦʩʪ ʮʝʥ ʚʝʜʸʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʜʝʥʝʞʥʦʡ 

ʤʘʩʩʳ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʙʦʨʦʪʘ ʪʦʚʘʨʦʚ ʪʨʝʙʫʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ 

ʜʝʥʝʞʥʘʷ ʵʤʠʩʩʠʷ. ɺ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʨʦʩʪ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʚʳʟʚʘʥ ʨʦʩʪʦʤ ʮʝʥ, ʙʦʨʴ-

ʙʘ ʩ ʠʥʬʣʷʮʠʝʡ ʧʫʪʝʤ ʦʛʨʘʥʠʯʝʥʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʝʩʧʦʣʝʟʥʘ. ʇʦʩʢʦʣʴʢʫ ʫʨʦʚʝʥʴ 

ʤʦʥʝʪʠʟʘʮʠʠ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʥʠʟʢʠʡ, ʣʦʛʠʯʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʨʦʩʪ ʮʝʥ ʚ 

ʈʦʩʩʠʠ ʥʝ ʩʚʷʟʘʥ ʩ ʨʦʩʪʦʤ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʧʦʧʳʪʢʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʝʛʦ ʩʦ-

ʢʨʘʪʠʪʴ ʧʨʠʚʦʜʷʪ ʣʠʰʴ ʢ ʩʦʢʨʘʱʝʥʠʝʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ.  

ʅʘ ʨʠʩʫʥʢʝ 3.5 ʧʨʝʜʩʪʘʚʣʝʥʳ ʪʝʤʧʳ ʨʦʩʪʘ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ ʄ2 ʩʪʨʘʥ ɽʚ-

ʨʦʩʦʶʟʘ ʧʦ ʜʘʥʥʳʤ ɽʚʨʦʧʝʡʩʢʦʛʦ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ
305

 ʠ ʈʦʩʩʠʠ ʧʦ ʜʘʥʥʳʤ ɹʘʥ-

ʢʘ ʈʦʩʩʠʠ
306

 (ʨʘʩʯʝʪʳ ʘʚʪʦʨʘ) ʟʘ ʧʝʨʠʦʜ 2002-2018 ʛʛ. 

ʆʯʝʚʠʜʥʳ ʨʝʟʢʠʝ ʩʢʘʯʢʠ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʚ ʈʦʩʩʠʠ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ɽʚʨʦʩʦʶʟʦʤ. ɺ 2009 ʛ. ʟʘʤʝʪʝʥ ʦʙʚʘʣ ʟʥʘʯʝʥʠʡ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʚ 

ʈʦʩʩʠʠ. ɺ ɽʚʨʦʩʦʶʟʝ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʩʷ ʚ 2010 ʛ. ʅʘʧʨʠʤʝʨ, ʧʨʠ 

ʘʥʘʣʠʟʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʄ2 ʚ ʈʦʩʩʠʠ ʦʙʨʘʱʘʝʪʩʷ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʧʘʜʝʥʠʝ ʝʝ 

ʧʨʠʨʦʩʪʘ ʭʨʦʥʦʣʦʛʠʯʝʩʢʠ ʩʦʚʧʘʣʦ ʩ ʢʨʠʟʠʩʘʤʠ ʚ 1998 ʠ 2008-2009 ʛʛ. ʉ 1992 ʧʦ 

1996 ʛʛ., ʢʦʛʜʘ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʩʦʢʨʘʪʠʣʘʩʴ ʧʦʯʪʠ ʚ 10 ʨʘʟ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1991 ʛʦ-

ʜʦʤ, ʩʦʢʨʘʱʝʥʠʝ ɺɺʇ ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʣʦ 50% ʚ 1998 ʠ 2008 ʛʛ. 

ʅʘʙʣʶʜʘʝʤʦʝ ʟʘʤʝʜʣʝʥʠʝ ʪʘʢʞʝ ʤʦʞʝʪ ʧʨʝʜʚʝʱʘʪʴ ʢʨʠʟʠʩ. ɸʥʘʣʠʟ ʵʤʧʠʨʠʯʝʩʢʠʭ 

ʜʘʥʥʳʭ ʟʘ ʧʝʨʠʦʜ 2002-2013 ʛʛ. ʚ ʈʦʩʩʠʠ ʧʦʢʘʟʘʣ, ʯʪʦ ʙʘʥʢʠ ʙʫʜʫʪ ʩʦʢʨʘʱʘʪʴ ʢʨʝ-

ʜʠʪʦʚʘʥʠʝ, ʝʩʣʠ ʙʫʜʝʪ ʫʤʝʥʴʰʘʪʴʩʷ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʠ ʫʚʝʣʠʯʠʚʘʪʴ ʧʨʠ ʫʤʝʥʴʰʝ-
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