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-камсыздалган�����f���e�d�l�'�j���`�_���[�Z�Z�e�m�m���d�Z�]�Z�a�^�Z�j���f�_�g�_�g���d�Z�f�k�u�a�^�Z�e�]�Z�g�� 
-камсыздалбаган, �Z�l�Z�c�u�g�� �Z�d�l�b�\�^�_�j�� �f�_�g�_�g�� �d�Z�f�k�u�a�^�Z�e�[�Z�c�� �b�r�_�g�b�f�� �Z�j�l�d�Z�g�� �b�r�d�Z�g�Z�]�Z��

�d�Z�j�Z�l�Z���q�u�]�Z�j�u�e�m�m�q�m�� 
-бир учурда жоюлуучу, �f�'�'�g�'�l�����Z�y�d�l�Z�]�Z�g�^�Z���`�h�x�e�m�m�q�m�� 
-сериялап жоюлуучу, �f�'�'�g�'�l�����Z�y�d�l�Z�]�Z�g�]�Z���q�_�c�b�g���k�_�j�b�y�e�Z�g�u�i���`�h�x�e�m�m�q�m�� 
-чакыртып алуучу, �f�'�'�g�'�l�����Z�y�d�l�Z�]�Z�g�]�Z���q�_�c�b�g���`�h�x�e�m�m�q�m�� 
-конверттелүүчү, �w�w�k�b�g�b�g���d�Z�Z�e�h�h�k�m���f�_�g�_�g���[�Z�r�d�Z���[�Z�Z�e�m�m���d�Z�]�Z�a�^�Z�j�]�Z���Z�e�f�Z�r�l�u�j�m�m�q�m�� 
-товарлар менен жоюлуучу;  
-пайыздуу; 
-пайызсыз; 
-катталган; 
-купондуу. 
�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u�� �[�Z�Z�e�h�h�^�h�� �Z�e�Z�j�^�u�g�� �d�_�e�_�q�_�d�l�_�]�b�� �Z�d�q�Z�� �Z�]�u�f�^�Z�j�u�g�� �l�Z�[�m�m�� �f�_�g�_�g���� �[���Z����

�g�_�]�b�a�]�b�� �`�Z�g�Z�� �i�Z�c�u�a�^�u�d�� �k�u�c�Z�d�u�� �[�h�x�g�q�Z�� �k�m�f�f�Z�e�Z�j�^�u�g�� �^�b�k�d�h�g�l�l�h�e�]�h�g�� �g�Z�j�d�u�g�^�Z��
�`���j�]���a���e�'�l�����F�u�g�^�Z���Z�d�q�Z���Z�]�u�f�^�Z�j�^�u�g���^�b�k�d�h�g�l�l�h�e�]�h�g���g�Z�j�d�u�g���w�k�_�i�l�_�i���q�u�]�m�m�����q���g�����d�h�e�^�h�g�f�h��
�q�_�g�_�f�����[���Z�����w�f�b�l�_�g�l�d�_���f���g�'�a�^�������l�h�[�h�d�_�e�^�_�j�^�b���q�_�g�'�'�]�'���[�h�e�]�h�g�����b�g�\�_�k�l�b�p�b�y�g�u�g���u�e�Z�c�u�d�l�m�m��
�j�_�g�l�Z�[�_�e�^�����e���]���g���d�Z�f�k�u�a�^�h�h�q�m���i�Z�c�u�a�^�u�d���q�_�g�_�f�^�b���d�h�e�^�h�g�m�m���d�_�j�_�d�����W�f�b�l�_�g�l�l�b�g���Z�g�u�d�l�Z�]�Z�g��
�q�_�g�_�f�b���h�[�e�b�]�Z�p�b�y�g�u�g���g�h�f�b�g�Z�e�u�g�u�g���i�Z�c�u�a�u���l���j���g�^�'���l���r���g�^���j���e�'�l�����:�e�Z�j���h�[�e�b�]�Z�p�b�y�e�u�d��
�k�_�j�l�b�n�b�d�Z�l�l�Z�j�]�Z���[�Z�k�u�e�u�i�����d�m�i�h�g�^�m�d���`�_���g�h�f�b�g�Z�e�^�u�d���q�_�g�_�f���^�_�i���Z�l�Z�e�Z�l�� 

�B�g�\�_�k�l�h�j�e�h�j�� �d�h�e�^�h�g�m�m�q�m�� �q�_�g�_�f�� �h�[�e�b�]�Z�p�b�y�]�Z�� �d�h�x�e�]�Z�g�� �q�_�g�_�f�^�_�g�� �Z�c�u�j�f�Z�e�Z�g�m�m�k�m��
�f���f�d���g���� �W�]�_�j�^�_�� �b�g�\�_�k�l�h�j�e�h�j�^�m�g�� �d�h�e�^�h�g�]�h�g�� �q�_�g�_�f�b�� �h�[�e�b�]�Z�p�b�y�]�Z�� �d�h�x�e�]�Z�g�� �q�_�g�_�f�^�_�g��
�Z�c�u�j�f�Z�e�Z�g�k�Z���� �Z�g�^�Z�� �b�g�\�_�k�l�h�j�e�h�j �[�h�x�g�q�Z�� �w�k�_�i�l�_�e�b�g�b�i�� �q�u�]�Z�j�u�e�]�Z�g�� �^�b�k�d�h�g�l�l�m�d�� �g�Z�j�d��
�h�[�e�b�]�Z�p�b�y�g�u�g�� �g�h�f�b�g�Z�e�u�g�Z�g�� �Z�c�u�j�f�Z�e�Z�g�Z�l���� �G�h�f�b�g�Z�e�^�u�d�� �`�Z�g�Z�� �^�b�k�d�h�g�l�l�h�e�]�h�g�� �g�Z�j�d�l�u�g��
�h�j�l�h�k�m�g�^�Z�]�u���Z�c�u�j�f�Z���^�b�k�d�h�g�l�l�m���`�_���k�u�c�Z�d�u�g�u���l���a�'�l�����;�m�e���Z�c�u�j�f�Z�e�Z�j���h�[�e�b�]�Z�p�b�y�g�u�g���`�h�x�e�m�m��



4 

�f�'�'�g�'�l���� �b�q�b�g�^�_�� �`�h�x�r�l�m�j�m�e�m�r�� �d�_�j�_�d���� �>�b�k�d�h�g�l�l�m�� �`�_�� �k�u�c�Z�d�u�g�u�� �`�h�x�m�r�l�m�j�m�m�g�m�g��
���Z�f�h�j�l�b�a�Z�p�b�y�e�h�h�g�m�g���� �f�Z�Z�g�b�k�b�� �[�h�e�m�i�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �[�Z�r�l�Z�i�d�u�� �g�Z�j�d�u�g�� �Z�g�u�g�� �g�h�f�b�g�Z�e�^�m�m��
�g�Z�j�d�u�g�Z���l�_���'�'���f�_�g�_�g���l���r���g�^���j���e�'�l�����H�[�e�b�]�Z�p�b�y�g�u���k�Z�l�u�i���Z�e�]�Z�g���^�b�k�d�h�g�l�l�m���Z�f�h�j�l�b�a�Z�p�b�y�e�h�h��
�f�_�g�_�g�� �'�a���g�'�� �d�b�j�_�r�_�k�b�g�� �� �d�'�[�'�c�l�k�'���� �k�u�c�Z�d�u�g�u�� �Z�f�h�j�l�b�a�Z�p�b�y�e�h�h�� �Z�j�d�u�e�m�m�� �q�u�]�Z�r�Z�k�u�g��
�d�'�[�'�c�l�'�l���� �;�m�e�� �Z�c�u�j�f�Z�e�Z�j�^�u�� �Z�f�h�j�l�b�a�Z�p�b�y�e�h�h�^�h�� �l���a�� �[�'�e���r�l���j������ �`�_�� �w�n�n�_�d�l�b�\�^������ �i�Z�c�u�a��
�u�d�f�Z�k�u�� �d�h�e�^�h�g�m�e�Z�l���� �G�_�]�b�a�b���� �^�b�k�d�h�g�l�� �`�Z�g�Z�� �k�u�c�Z�d�u�g�u�� �Z�f�h�j�l�b�a�Z�p�b�y�e�h�h�^�h�� �l���a�� �[�'�e���r�l���j������
�f�_�g�_�g�� �w�n�n�_�d�l�b�\�^������ �i�Z�c�u�a�� �u�d�f�Z�k�u�g�u�g�� �h�j�l�h�k�m�g�^�Z�]�u�� �d�'�e�'�f�� �f�Z�Z�g�b�e������ �Z�c�u�j�f�Z�e�Z�g�[�Z�k�Z����
�D�H�W�K�d�_���u�e�Z�c�u�d���l���a���[�'�e���r�l���j�������u�d�f�Z�k�u�g���d�h�e�^�h�g�k�h���[�h�e�h�l�� 

�:�f�h�j�l�b�a�Z�p�b�y�e�h�h�g�m�� �q�Z�d�u�j�u�i�� �Z�e�m�m�q�m�� �h�[�e�b�]�Z�p�b�y�e�Z�j�^�u�g�� �Z�c�u�j�f�Z�e�Z�j�u�� ���q���g�� �^�Z��
�d�h�e�^�h�g�m�m���d�_�j�_�d�����:�g�l�d�_�g�b�����Z�e�Z�j�^�u�g���f�'�'�g�'�l���g���g���f�m�j�^�Z���`�h�x�e�m�m�k�m���[�_�e�]�b�k�b�a���^�_�i���k�Z�g�Z�e�Z�l�� 

�F�b�k�Z�e�u�����Z�j���l���j�^�������i�Z�c�u�a�^�u�d���q�_�g�_�f�^�_�j���[�h�x�g�q�Z���h�[�e�b�]�Z�p�b�y�g�u�g���k�h�h�^�Z�e�u�d���g�Z�j�d�l�Z�j�u�g��
�Z�g�u�d�l�h�h�g�m���d�Z�j�Z�c�e�u��  

 
�G�h�f�b�g�Z�e�^�u�d���g�Z�j�d�u���������������k�h�f����

�`�Z�j�u�y�e�Z�g�]�Z�g���i�Z�c�u�a�^�u�d���q�_�g�_�f�b���������� 
�f�'�'�g�'�l���������`�u�e�^�u�d���h�[�e�b�]�Z�p�b�y 

�;�Z�a�Z�j�^�u�d������
�q�_�g�_�f�b 

 
�H�[�e�b�]�Z�p�b�y�g�u���k�Z�l�m�m�e�Z�j 

 
�H�[�e�b�]�Z�p�b�y�g�u���q�u�]�Z�j�m�m�e�Z�j�� 

10% �k�u�c�Z�d�u���f�_�g�_�g 
12% �g�h�f�b�g�Z�e�u���[�h�x�g�q�Z 
14% �^�b�k�d�h�g�l�l�m���f�_�g�_�g 

 
�@�h�]�h�j�m�^�Z�]�u�]�Z���u�e�Z�c�u�d�����w�]�_�j�^�_�������������h�[�e�b�]�Z�p�b�y�g�u�g���m�q�m�j�^�Z�]�u���[�Z�a�Z�j�^�u�d���i�Z�c�u�a�u������������

�������� �`�Z�g�Z�� �������� �[�Z�j�Z�[�Z�j�� �[�h�e�k�h���� �Z�g�^�Z�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �g�h�f�b�g�Z�e�u�g�u�g�� �`�Z�g�Z�� �i�Z�c�u�a�u�g�u�g��
�m�q�m�j�^�Z�]�u���g�Z�j�d�l�Z�j�u���l�'�f�'�g�^�'�]���q�'���[�h�e�h�l���� 

�G�h�f�b�g�Z�e�^�u�g���`�Z�g�Z���i�Z�c�u�a�^�u�d���l�'�e�'�f�^�'�j�^���g�������`�u�e�]�Z���d�Z�j�Z�l�Z�� �m�q�m�j�^�Z�]�u���g�Z�j�d�u�g���l�Z�[�m�m��
���q���g���Z�l�Z�c�u�g���l�Z�[�e�b�p�Z�e�Z�j�^�u���d�h�e�^�h�g�h�[�m�a1. 

1.�L�Z�[�e�b�p�Z�]�Z�� �u�e�Z�c�u�d�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �g�h�f�b�g�Z�e�u�g�u�g�� �������� �i�Z�c�u�a�^�u�d�� �d�h�w�n�n�b�p�_�g�l�b��
���������������[�Z�j�Z�[�Z�j�����:�g�^�Z���Z�g�u�g���g�h�f�b�g�Z�e�u�g�u�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u�������������k�h�f�����������������o�������������������[�h�e�h�l����
�H�r�h�g�^�h�c���w�e�_�����������i�Z�c�u�a�^�u�d���l�'�e�'�f�^�'�j�^���g���d�h�w�n�n�b�p�_�g�l�b�����������������k�h�f�]�h���[�Z�j�Z�[�Z�j�����G�Z�l�u�c�`�Z�^�Z����
���� �`�u�e�^�Z�� ���������� �k�h�f�^�h�g�� �l�'�e�'�g�����q���� �i�Z�c�u�a�^�u�g�� �� �m�q�m�j�^�Z�]�u�� �g�Z�j�d�u�� ���������� �k�h�f�^�m�� �l���a�'�l�� ������������ �o��
������������������ �@�u�c�u�g�l�u�]�u�g�^�Z���� �h�[�e�b�]�Z�p�b�y�� �k�u�c�Z�d�u�� �g�Z�j�d�u�g�^�Z�� ������������ �k�h�f�]�h�� �k�Z�l�u�e�m�m�k�m�� �d�_�j�_�d��
(6209+4549). 

�����W�]�_�j���h�[�e�b�]�Z�p�b�y�g�u�g���[�Z�a�Z�j���g�Z�j�d�u�����������[�h�e�k�h�����Z�g�^�Z�� 
- �h�[�e�b�]�Z�p�b�y�g�u�g���g�h�f�b�g�Z�e�u�g�u�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u�������������k�h�f�����������������o�������������������[�h�e�h�l�� 
- �l�'�e�'�g�����q�����i�Z�c�u�a�^�u�g�����m�q�m�j�^�Z�]�u���g�Z�j�d�u�������������k�h�f�^�m���������������o�������������������l���a�'�l�� 
�@�u�c�u�g�l�u�]�u�g�^�Z�����h�[�e�b�]�Z�p�b�y���g�h�f�b�g�Z�e���g�Z�j�d�u�g�^�Z���������������k�h�f�]�h���k�Z�l�u�e�Z�l���������������������������� 
�����W�]�_�j�� �h�[�e�b�]�Z�p�b�y�� �������� �d�b�j�_�r�_�� �Z�e�u�i�� �d�_�e�_�� �l�m�j�]�Z�g�� �[�h�e�k�h���� �Z�g�^�Z�� �h�[�e�b�]�Z�p�b�y�g�u�g��

�g�h�f�b�g�Z�e�u�g�u�g�� �m�q�m�j�^�Z�]�u �g�Z�j�d�u�� ���������� �k�h�f�� �������������� �o�� ���������������� �[�h�e�h�l���� �:�e�� �w�f�b���� �l�'�e�'�g�����q����
�i�Z�c�u�a�^�u�g�����m�q�m�j�^�Z�]�u���g�Z�j�d�u�������������k�h�f�^�m���������������o�������������������l���a�'�l�����>�_�f�_�d�����h�[�e�b�]�Z�p�b�y���^�b�k�d�h�g�l�l�m�d��
�g�Z�j�d�u�g�^�Z���k�Z�l�u�e�Z�l��- �����������k�h�f�������������������������� 

�H�[�e�b�]�Z�p�b�y�g�u�g�� �w�k�_�[�b�g�� �`���j�]���a�����^�'�]���� �g�_�]�b�a�]�b�� �d�'�c�]�'�c�� �Z�e�Z�j�^�u�� �q�u�]�Z�j�m�m�^�Z�]�u�� �`�Z�g�Z��
�k�Z�l�m�m�^�Z�]�u�� �d���g�^�'�j�^���g�� �h�j�l�h�k�m�g�^�Z�]�u�� �� �k�u�c�Z�d�u�e�Z�j�^�u�� �q�Z�]�u�e�^�u�j�m�m�^�Z�� �`�Z�l�Z�l���� �:�g�l�d�_�g�b����
�h�[�e�b�]�Z�p�b�y�� �[�h�x�g�q�Z�� �k�u�c�Z�d�u�e�Z�j�^�u�� �l�'�e�'�'�� �[�_�e�]�b�e������ �Z�j�Z�e�u�d�l�Z�]�u�� �f�_�a�]�b�e�^�_�j�^�_�� �`���j�]���a���e�'�l����
�G�Z�l�u�c�`�Z�^�Z�����k�Z�l�u�e�]�Z�g���d���g���f�_�g�_�g���Z�g�^�Z�]�u���k�u�c�Z�d�u�e�Z�j�^�u���l�'�e�'�'���Z�j�Z�e�u�d�l�Z�j�u���^�Z�e���d�_�e�[�_�c���d�Z�e�Z�l���� 

�F�b�k�Z�e�u�����k�Z�l�u�i���Z�e�m�m�q�m���h�[�e�b�]�Z�p�b�y���q�u�]�Z�j�u�e�]�Z�g���d���g�^�'�g���[�b�j���g�_�q�_���d���g���'�l�d�'�g�^�'�g���d�b�c�b�g����
�Z�g�u���k�Z�l�u�i���Z�e�k�u�g�����;�m�e���m�q�m�j�^�Z���k�Z�l�u�i���Z�e�m�m�q�m���h�[�e�b�]�Z�p�b�y���q�u�]�Z�j�u�e�]�Z�g���d���g���f�_�g�_�g���k�Z�l�u�i���Z�e�]�Z�g��
�d���g�^���g���h�j�l�h�k�m�g�^�Z�]�u�� �Z�j�Z�e�u�d�����q���g���k�Z�l�m�m�q�m�]�Z�����w�f�b�l�_�g�l�d�_�����k�u�c�Z�d�u���l�'�e�'�c�l���� �:�g�l�d�_�g�b���� �f�u�g�^�Z��
�k�Z�l�u�i���Z�e�m�m�q�m���Z�e���d���g�^�'�j�����h�[�e�b�]�Z�p�b�y�]�Z���w�w�e�b�d���d�u�e�[�Z�]�Z�g���^�_�i���k�Z�g�Z�e�Z�l���� 

�:�c�l�Z�e�u���� �� �`�u�e�u�g�Z�� �w�d�b�� �`�h�e�m�� �k�u�c�Z�d�u�� �l�'�e�'�g�����q������ �f�'�'�g�'�l���� ���� �`�u�e�^�u�d�� �`�Z�g�Z�� �`�u�e�^�u�d��
�i�Z�c�u�a�u�� ���������� �g�h�f�b�g�Z�e�u�� ������������ �k�h�f�^�h�g�� �[�h�e�]�h�g�� �h�[�e�b�]�Z�p�b�y�� ����������������-�`���� �q�u�d�k�u�g���� �;�m�e��

                                                           
1 �����k�h�f�^�m�g���[�b�j���`�h�e�d�m���k�m�f�f�Z�k�u�g�u�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u�g�u�g���l�Z�[�e�b�p�Z�k�u 
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�h�[�e�b�]�Z�p�b�y�g�u���³�D�_�e�_�q�_�d�´���@�Q�D�k�u������������������-�`�����k�Z�l�u�i���Z�e�k�u�g�����:�g�^�Z�����b�x�e�v-�Z�\�]�m�k�l�v���Z�c�e�Z�j�u�����q���g��
�l�'�e�'�g�����q�����k�u�c�Z�d�u�e�Z�j�^�u���³�D�_�e�_�q�_�d�´���@�Q�D�k�u���h�[�e�b�]�Z�p�b�y�g�u�g���g�Z�j�d�u�g�Z���d�h�r�m�i���l�'�e�'�c�l���� 

�K�Z�l�m�m�q�m�� ���w�f�b�l�_�g�l���� �l�Z�j�Z�i�� �[�m�e�� �h�i�_�j�Z�p�b�y�g�u�� �[�m�o�]�Z�e�l�_�j�^�b�d�� �w�k�_�i�l�_�� �l�'�f�'�g�^�'�]���^�'�c��
�q�Z�]�u�e�^�u�j�Z�l�� 

�>�l�����k�q������������������������������- 10167 
�D�l�����k�q������������������������������- 10000 
�D�l�� �k�q������������������������������- �����������������������������������������������o�������������o���Z�c�������� 
1-�k�_�g�l�y�[�j�v����������-�`�����[�Z�r�l�Z�i�������Z�c�]�Z���k�u�c�Z�d�u�����q���g���l�'�f�'�g�d���^�'�c���d�h�r���`�Z�a�m�m���l���a���e�'�l�� 
�>�l�����k�q������������������������������- �����������������������������������������������������������o�������������o���Z�c�������� 
�D�l�����k�q��������������������������- 334 
�@�h�]�h�j�m�^�Z�]�u���h�i�_�j�Z�p�b�y�^�Z�����[�b�a�����g�h�f�b�g�Z�e�u���f�_�g�_�g���k�Z�l�u�e�]�Z�g���h�[�e�b�]�Z�p�b�y�g�u���d�Z�j�Z�^�u�d�����:�e��

�w�f�b�����w�]�_�j�^�_���h�[�e�b�]�Z�p�b�y���������������k�h�f�]�h���k�Z�l�u�e�k�Z�����Z�g�^�Z����-�k�_�g�l�y�[�j�^�Z���w�f�b�l�_�g�l�l�_���l�'�f�'�g�d���^�'�c���d�h�r��
�`�Z�a�m�m���l���a���e�f�'�d���� 

�>�l�����k�q������������������������������- 10267  
�D�l�����k�q������������������������������- 10000 
�D�l�����k�q������������������������������- �����������������������������������������������o�������������o���������� 
      �D�l�����k�q������������������������������- �����������������k�u�c�Z�d�u��������������������������- 10000) 
�:�e�� �w�f�b���� �w�]�_�j�^�_�� �h�[�e�b�]�Z�p�b�y�� ���������� �k�h�f�]�h�� �k�Z�l�u�e�k�Z���� �Z�g�^�Z�� ��-�k�_�g�l�y�[�j�^�Z�� �w�f�b�l�_�g�l�l�_��

�l�'�f�'�g�d���^�'�c���d�h�r���`�Z�a�m�m���l���a���e�f�'�d���� 
�>�l�����k�q������������������������������- 10067  
�>�l�����k�q������������������������������- �������������^�b�k�d�h�g�l����������������- 9900) 
�D�l�����k�q������������������������������- 10000 
�D�l�����k�q������������������������������- �����������������������������������������������o�������������o���������� 
�:�e�u�g�]�Z�g�� �������� �k�h�f�^�m�d�� �k�u�c�Z�d�u�� �`�_�� �^�b�k�d�h�g�l�� ��������-�`���� ��-�k�_�g�l�y�[�j�u�g�Z�g�� �[�Z�r�l�Z�i��

�h�[�e�b�]�Z�p�b�y�g�u�g���`�h�x�e�m�m���f�'�'�g�'�l�����b�q�b�g�^�_���Z�f�h�j�l�b�a�Z�p�b�y�e�Z�l�� 
�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u���Z�f�h�j�l�b�a�Z�p�b�y�e�h�h���[�h�x�g�q�Z���u�d�f�Z�e�Z�j�� 
�L���a���[�'�e���r�l���j�������u�d�f�Z�k�u�� 
�:�f�h�j�l�b�a�Z�p�b�y�g�u�g�� �k�m�f�f�Z�k�u�� � �� �k�u�c�Z�d�u�� �`�_�� �^�b�k�d�h�g�l�� ���� �k�u�c�Z�d�u�g�u�� �w�k�_�i�l�'�'�q����

�f�_�a�]�b�e�^�_�j�^�b�g���k�Z�g�u 
�Q�u�]�u�f�^�Z�j�� �[�h�x�g�q�Z�� �i�Z�c�u�a�^�Z�j�� � �� �g�h�f�b�g�Z�e�^�u�d�� �g�Z�j�d�� ����-���� �^�b�k�d�h�g�l�� ���k�u�c�Z�d�u���� �o�� �l�'�e�'�'�]�'��

�[�h�e�]�h�g���i�Z�c�u�a���o���i�Z�c�u�a���l�'�e�'�g�����q�����f�'�'�g�'�l 
�W�n�n�_�d�l�b�\�^�������i�Z�c�u�a���u�d�f�Z�k�u�� 
�:�f�h�j�l�b�a�Z�p�b�y�g�u�g�� �k�m�f�f�Z�k�u�� � �� ���g�h�f�b�g�Z�e�^�u�d�� �g�Z�j�d�� �o�� �`�Z�j�u�y�e�Z�g�]�Z�g�� �i�Z�c�u�a�����± 

���h�[�e�b�]�Z�p�b�y�g�u�g���[�Z�e�Z�g�k�l�u�d���g�Z�j�d�u���o���[�Z�a�Z�j�^�u�d�����w�n�n�_�d�l�b�\�^���������i�Z�c�u�a�� 
�@�h�]�h�j�m�^�Z�]�u�e�Z�j�^�u�g���g�_�]�b�a�b�g�^�_�� 
-�w�]�_�j�^�_�� �^�b�k�d�h�g�l�� �Z�f�h�j�l�b�a�Z�p�b�y�e�Z�g�k�Z���� �Z�g�^�Z�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �[�Z�e�Z�g�k�l�u�d�� �g�Z�j�d�u�� �`�h�x�e�m�m��

�f�'�'�g�'�l���g�'���q�_�c�b�g���'�k�'�l���� 
-�w�]�_�j�^�_�� �k�u�c�Z�d�u�� �Z�f�h�j�l�b�a�Z�p�b�y�e�Z�g�k�Z���� �Z�g�^�Z�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �[�Z�e�Z�g�k�l�u�d�� �g�Z�j�d�u�� �`�h�x�e�m�m��

�f�'�'�g�'�l���g�'���q�_�c�b�g���l�'�f�'�g�^�'�c�l�� 
�F�b�k�Z�e�u�����^�b�k�d�h�g�l�l�m���f�_�g�_�g���q�u�]�Z�j�u�e�m�m�q�m���h�[�e�b�]�Z�p�b�y�g�u�g���w�k�_�[�b�g���`���j�]���a�����g�����d�Z�j�Z�c�e�u�� 
1.�G�_�]�b�a�]�b���f�Z�Z�e�u�f�Z�l�l�Z�j���l�'�f�'�g�d���e�'�j�� 
 
�H�[�e�b�]�Z�p�b�y�g�u�g���`�h�x�e�m�m���g�Z�j�d�u ���������������k�h�f 
�H�[�e�b�]�Z�p�b�y���q�u�]�Z�j�u�e�]�Z�g���d���g 01.01.19. 
�H�[�e�b�]�Z�p�b�y���`�h�x�e�m�m�q�m���d���g 01.01.22. 
�H�[�e�b�]�Z�p�b�y�g�u�g���g�h�f�b�g�Z�e�^�u�d���i�Z�c�u�a�u 8% 
�H�[�e�b�]�Z�p�b�y�g�u�g���[�Z�a�Z�j�^�u�d���i�Z�c�u�a�u 10% 
�@�u�e���b�q�b�g�^�_���k�u�c�Z�d�u�g�u�g���l�'�e�'�f���m�q�m�j�e�Z�j�u ���������������`�Z�g�Z�������������� 
�L�'�e�'�f���m�q�m�j�m�g�^�Z�]�u���g�h�f�b�g�Z�e�^�u�d���i�Z�c�u�a�^�u�g���Z�]�u�f�^�u�d��
�d�'�e�'�f�� 

8%/2 = 4% 

�L�'�e�'�f���m�q�m�j�m�g�^�Z�]�u �h�[�e�b�]�Z�p�b�y�g�u�g���[�Z�a�Z�j�^�u�d��
�i�Z�c�u�a�u�g�u�g���Z�]�u�f�^�u�d���d�'�e�'�f�� 

10%/2 =5% 
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2.�H�[�e�b�]�Z�p�b�y�g�u�g���g�Z�j�d�u�g���[�Z�Z�e�h�h 
�D�Z�j�u�a�^�u�g���g�_�]�b�a�]�b���k�m�f�f�Z�k�u�g�u�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u�������������������o����������������2 = 74622 
�I�Z�c�u�a�^�u�d���d�b�j�_�r�_�g�b�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u���������������������������������������������������������o����������������3 = 20303 
�H�[�e�b�]�Z�p�b�y�g�u�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u���������������������������������������������������������������������������������k�h�f�� 

 
�H�[�e�b�]�Z�p�b�y�e�u�d���^�b�k�d�h�g�l�l�m���w�n�n�_�d�l�b�\�^�������i�Z�c�u�a�^�u�d���q�_�g�_�f���u�d�f�Z�k�u�g�^�Z��

�Z�f�h�j�l�b�a�Z�p�b�y�e�h�h�g�m�g���]�j�Z�n�b�]�b 
 

 
�D���g�^�'�j 

�@�Z�j�u�y�e�Z�g�]�Z�g��
�i�Z�c�u�a�^�u�d��

�l�'�e�'�f�^�'�j���������� 

�;�Z�a�Z�j���i�Z�c�u�a�u��
�[�h�x�g�q�Z��

�q�u�]�Z�r�Z�e�Z�j��
(10%) 

�:�f�h�j�l�b�a�Z�p�b�y
�e�Z�g�]�Z�g��

�^�b�k�d�h�g�l 

�H�[�e�b�]�Z�p�b�y�g�u�g��
�[�Z�e�Z�g�k�l�u�d��

�g�Z�j�d�u 

01.01.19. - - - 94925 
01.07.19. 4000* 4746** 746 95671*** 
01.01.20. 4000 4784 784 96455 
01.07.20. 4000 4822 822 97277 
01.01.21. 4000 4864 864 98141 
01.07.21. 4000 4907 907 99048 
01.01.22. 4000 4952 952 100000 

�@�u�c�u�g�l�u�]�u 24000 29075 5075 - 
 
�
����������� �����������������o������ 
�
�
����������� ���������������o������ 
***95671= 94925 +746 
�W�f�b�l�_�g�l���^�b�k�d�h�g�l�l�m�d���h�[�e�b�]�Z�p�b�y�g�u������������������-�`�����q�u�]�Z�j�m�m���f�_�g�_�g���l�'�f�'�g�d�����d�h�r���`�Z�a�m�m�g�m��

�`���j�]���a�'�l�� 
 
�>�l�����k�q������������������������������- 94925 
�>�l�����k�q������������������������������- �����������������^�b�k�d�h�g�l����������������- 94925) 
�D�l�����k�q����������0         - 100000. 
 
�W�f�b�l�_�g�l�l�b�g�� ����������������-�`���� �d�Z�j�Z�l�Z�� �[�b�j�b�g�q�b�� �i�Z�c�u�a�^�u�d�� �k�u�c�Z�d�u�g�u�� �l�'�e�'�'�k���� �`�Z�g�Z��

�^�b�k�d�h�g�l�l�m���Z�f�h�j�l�b�a�Z�p�b�y�e�h�h�k�m���l�'�f�'�g�d�����`�m�j�g�Z�e�^�u�d���`�Z�a�m�m�g�m���`���j�]���a�����k���� 
 
�>�l�����k�q������������������������������- 4746    
�D�l�����k�q������������������������������- 746 
�D�l�����k�q������������������������������- 4000.              
 
�H�[�e�b�]�Z�p�b�y�g�u�� �q�u�]�Z�j�m�m�^�Z�� �w�f�b�l�_�g�l�� �x�j�b�^�b�d�Z�e�u�d���� �d�_�g�_�r�� �[�_�j�������� �d�Z�l�l�h�h���� �`�Z�j�g�Z�d�� �`���[����

�[�h�x�g�q�Z���q�u�]�u�f���l�Z�j�l�Z�l�����;�m�e���q�u�]�u�f�^�Z�j�^�u���w�f�b�l�_�g�l���`�u�e�^�u�j�u�e�]�Z�g���q�u�]�Z�r�Z�e�Z�j���[�_�j�_�g�_�k�b���d�Z�l�Z�j�u��
�w�k�_�i�l�_�� �d�'�j�k�'�l�����k���� �d�_�j�_�d���� �H�r�h�g�^�h�c�� �w�e�_���� �Z�e�� �q�u�]�u�f�^�Z�j�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �`�h�x�e�m�m�� �f�'�'�g�'�l����
�b�q�b�g�^�_�� �k�u�c�Z�d�u�� �`�_�� �^�b�k�d�h�g�l�� �f�_�g�_�g�� �d�Z�l�Z�j�� �Z�f�h�j�l�b�a�Z�p�b�y�e�Z�g�Z�l���� �:�f�h�j�l�b�a�Z�p�b�y�e�h�h�^�h�� �l���a��
�[�'�e���r�l���j�������`�_���w�n�n�_�d�l�b�\�^�������i�Z�c�u�a�^�u�d���q�_�g�_�f���u�d�f�Z�k�u���d�h�e�^�h�g�m�e�Z�l���� 

�F�b�k�Z�e�u���� ����������������-�`���� �³�G�m�j�´�� �@�Q�D�k�u�� �f�'�'�g�'�l���� ���� �`�u�e�^�u�d���� �g�h�f�b�g�Z�e�u�� ���������������� �k�h�f��
�[�h�e�]�h�g�� �h�[�e�b�]�Z�p�b�y�e�Z�j�u�g�� ���������������� �k�h�f�]�h�� �³�D�Z�j�Z�`�Z�l�´�� �n�b�j�f�Z�k�u�g�Z�� �k�Z�l�l�u���� �D�h�f�i�Z�g�b�y�� �Z�e��
�h�[�e�b�]�Z�p�b�y�e�Z�j�^�u���q�u�]�Z�j�m�m�����q���g���������������k�h�f�^�m�d���q�u�]�u�f���`�m�f�r�Z�]�Z�g���� 

�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u�� �q�u�]�Z�j�m�m�]�Z�� �[�Z�c�e�Z�g�u�r�d�Z�g�� �h�i�_�j�Z�p�b�y�e�Z�j�^�u�� �w�k�_�i�l�_�� �q�Z�]�u�e�^�u�j�m�m����
�l�'�f�'�g�^�'�]���q�'���`���j�]���a���e�'�l�� 1.01.03.18-�`�����h�[�e�b�]�Z�p�b�y�e�Z�j�^�u���q�u�]�Z�j�m�m�^�Z�� 

 

                                                           
2 �����k�h�f�^�m�g���[�b�j���`�h�e�d�m���k�m�f�f�Z�k�u�g�u�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u���[�h�x�g�q�Z���l�Z�[�e�b�p�Z 
3 �����k�h�f�^�m�g���Z�g�g�m�b�l�_�l�b�g�b�g���m�q�m�j�^�Z�]�u���g�Z�j�d�u���[�h�x�g�q�Z���l�Z�[�e�b�p�Z 
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�>�l�����k�q������������������������������- 1009000 
�>�l�����k�q��������������������������������- 15000           
�D�l�����k�q��������������������������������- ���������������k�u�c�Z�d�u�� 
�D�l�����k�q��������������������������������- 1000000. 
2.31.12.18-�`���� ���q���g�� �h�[�e�b�]�Z�p�b�y�g�u�� �q�u�]�Z�j�m�m�]�Z�� �[�Z�c�e�Z�g�u�r�d�Z�g�� �q�u�]�u�f�^�Z�j�^�u��

�Z�f�h�j�l�b�a�Z�p�b�y�e�h�h��- �����������k�h�f���������������o�����Z�c�������Z�c���� 
�>�l�����k�q������������������������������- 4167 
�D�l�����k�q������������������������������- 4167 . 
3.31.12.18-�`���� ���q���g�� �h�[�e�b�]�Z�p�b�y�g�u�g�� �k�u�c�Z�d�u�k�u�g�� �Z�f�h�j�l�b�a�Z�p�b�y�e�h�h��- ���������� �k�h�f��

�������������o�����Z�c�������Z�c���� 
�>�l�����k�q������������������������������- 6666 
�D�l�����k�q������������������������������- 6666.  
�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u���d�Z�c�j�Z���k�Z�l�u�i���Z�e�m�m�e�Z�j�^�u�g���w�k�_�[�b���������������� 
�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u�� �d�Z�c�j�Z�� �k�Z�l�u�i�� �Z�e�m�m���� �Z�e�Z�j�^�u�g�� �Z�c�e�Z�g�m�m�^�Z�]�u�� �k�Z�g�u�g���� �h�r�h�g�^�h�c�� �w�e�_��

�m�q�m�j�^�Z�]�u�� �g�Z�j�d�l�Z�j�u�g�� �d�u�k�d�Z�j�l�Z�l���� �W�f�b�l�_�g�l�� �b�r�d�Z�g�Z�e�Z�j�^�u�g�� �� �d�Z�c�j�Z�� �k�Z�l�u�e�u�i�� �Z�e�u�g�]�Z�g��
�h�[�e�b�]�Z�p�b�y�e�Z�j�u���[�m�o�]�Z�e�l�_�j�^�b�d���w�k�_�i�l�_���g�h�f�b�g�Z�e�^�u�d���g�Z�j�d�u�g�^�Z���q�Z�]�u�e�^�u�j�u�e�Z�l���� 

�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u�� �d�Z�c�j�Z�� �k�Z�l�u�i�� �Z�e�m�m�� �m�q�m�j�m�g�^�Z�� �Z�e�� �d���g�]�'�� �q�_�c�b�g�� �Z�f�h�j�l�b�a�Z�p�b�y�e�Z�g�[�Z�]�Z�g��
�^�b�k�d�h�g�l�����k�u�c�Z�d�u���`�Z�g�Z���w�f�b�k�k�b�y�e�u�d���q�u�]�u�f�^�Z�j���l�h�e�m�]�m���f�_�g�_�g���Z�f�h�j�l�b�a�Z�p�b�y�e�Z�g�m�m�k�m���d�_�j�_�d�� 

�H�[�e�b�]�Z�p�b�y�e�Z�j�^�u���`�h�x�m���d���g���g�'���q�_�c�b�g���`�m�f�r�Z�]�Z�g���k�m�f�f�Z�e�Z�j�����Z�]�Z���d�h�r�m�e�]�Z�g���k�u�c�Z�d�u�e�Z�j��
�`�Z�g�Z���k�Z�l�u�i���Z�e�m�m���[�h�x�g�q�Z���q�u�]�Z�r�Z�e�Z�j���Z�e�Z�j�^�u���d�Z�c�j�Z���k�Z�l�u�i���Z�e�m�m�^�Z�]�u���[�Z�Z�k�u�g �l���a�'�l�� 

�:�j�� �d�Z�g�^�Z�c���d���g�]�'�� �d�Z�j�Z�l�Z�� �h�[�e�b�]�Z�p�b�y�g�u�g���l�Z�a�Z�� �[�Z�e�Z�g�k�l�u�d�� �g�Z�j�d�u�� �[�h�e�m�i���� �Z�e�Z�j�^�u �`�h�x�m��
�d���g���� �Z�f�h�j�l�b�a�Z�p�b�y�e�Z�g�[�Z�c�� �d�Z�e�]�Z�g�� �^�b�k�d�h�g�l�d�h�� �`�_�� �k�u�c�Z�d�u�]�Z�� �`�Z�g�Z�� �w�f�b�k�k�b�y�e�u�d�� �q�u�]�u�f�^�Z�j�]�Z��
�l���a�'�l���e�]�'�g���g�Z�j�d���k�Z�g�Z�e�Z�l�� �:�e���l�'�f�'�g�d���^�'�c���d�h�j���g�'�l�� 

�L�Z�a�Z���[�Z�e�Z�g�k�l�u�d���g�Z�j�d��� �����G�h�f�b�g�����g�Z�j�d��������-�����k�u�c�Z�d�u�����^�b�k�d�h�g�l�����± �w�f�b�k�k�b�y�����q�u�]�u�f��. 
�L�Z�a�Z�� �[�Z�e�Z�g�k�l�u�d�� �g�Z�j�d�� �f�_�g�_�g�� �d�Z�c�j�Z�� �k�Z�l�u�i�� �Z�e�m�m�^�Z�]�u�� �[�Z�Z�g�u�g�� �Z�c�u�j�f�Z�k�u�� �h�[�e�b�]�Z�p�b�y�g�u��

�`�h�x�m�^�Z�]�u�� �d�b�j�_�r�_�g�b�� �`�_�� �q�u�]�Z�r�Z�g�u�� �l���a�'�l���� �W�]�_�j�^�_���� �l�Z�a�Z�� �[�Z�e�Z�g�k�l�u�d�� �g�Z�j�d�l�Z�g�� �d�Z�c�j�Z�� �k�Z�l�u�i��
�Z�e�m�m�^�Z�]�u���[�Z�Z�g�u�g���k�m�f�f�Z�k�u���Z�r�u�i���d�_�l�k�_�����Z�g�^�Z���`�h�x�m�^�Z�]�u���q�u�]�Z�r�Z�����`�_���l�_�k�d�_�j�b�k�b�g�q�_���d�b�j�_�r�_��
�l���a���e�'�l�� 

�@�h�]�h�j�m�^�Z�� �d�Z�j�Z�e�]�Z�g�� �Z�f�Z�e�� �[�h�x�g�q�Z�� �Z�e�^�u�^�Z�]�u���d���g�^�'�j�]�'�� �d�Z�j�Z�l�Z�� �w�k�_�i�l�b�� �`���j�]�m�a�����g����
�d�Z�j�Z�c�e�u�����F�b�k�Z�e�u����������������������-�`�����³�G�m�j�´���@�Q�D�k�u���f�'�'�g�'�l���������`�u�e�^�u�d�����g�h�f�b�g�Z�e�u�������������������k�h�f��
�[�h�e�]�h�g���������h�[�e�b�]�Z�p�b�y�k�u�g�������������������k�h�f�]�h���d�Z�c�j�Z���k�Z�l�u�i���Z�e�k�u�g�����K�Z�l�u�i���Z�e�m�m���[�h�x�g�q�Z�������������k�h�f��
�q�u�]�u�f���`�m�f�r�Z�k�u�g�� 

�@�Q�D�g�u�g���[�Z�r�d�u���[�m�o�]�Z�e�l�_�j�^�b�d���d�b�l�_�[�b�g�^�_���k�q�_�l�l�h�j�^�m�g���d�Z�e�^�u�]�u���l�'�f�'�g�d���^�'�c���[�h�e�h�l�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
31.12.19-�`�����d�Z�j�Z�l�Z���[�m�o�]�Z�e�l�_�j�^�b�d���d�h�r���`�Z�a�m�m���l�'�f�'�g�^�'�]���q�'���[�h�e�h�l�� 
�>�l�����k�q���������������± 1000000  
�>�l�����k�q���������������± 9334 

�K�q�_�l�������������³�M�a�Z�d���f�'�'�g�'�l�l�������`�u�e�^�u�j�u�e�]�Z�g��
�q�u�]�Z�r�Z�e�Z�j�  ́

01.03.18-�` . - 15000 31.12.18-�`����- 4167 

 31.12.19-�`����- 5000 

31.12.19-�`����- 5833  

           �K�q�_�l�������������³�H�[�e�b�]�Z�p�b�y�e�u�d���k�u�c�Z�d�u�´ 

31.12.18-ж. - 6666 01.03.18-ж. –24000 

31.12.19-ж. - 8000  

 31.12.19-ж. 9334 

 

      �K�q�_�l�������������³�L�'�e�'�g�'���l�m�j�]�Z�g�� 
�h�[�e�b�]�Z�p�b�y�e�Z�j�´�� 

 31.12.19-�`��-1000000 

  

 

�H�[�e�b�]�Z�p�b�y�g�u���`�h�x�^�Z�]�u���g�Z�j�d��� ��
1006000+2000= 1008000 

�H�[�e�b�]�Z�p�b�y�g�u�g���l�Z�a�Z���[�Z�e�Z�g�k�l�u�d���g�Z�j�d�u��� ��������
1000000 + 9334 - 5833 = 1003501 

�H�[�e�b�]�Z�p�b�y�g�u���`�h�x�m�^�Z�]�u���a�u�y�g���  
1008000 �± 1003501= 4499 
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�>�l�����k�q���������������± 4499 
       �D�l�����k�q��������������-  5833 
       �D�l�����k�q���������������± 1008000   (1006000+2000). 

 
�: �^�Z�[�b�y�l�l�Z�j: 

1.�D�Z�i�_�e�v�y�g�� �K���G���� �H�k�g�h�\�u�� �d�h�f�f�_�j�q�_�k�d�b�o�� �b�� �n�b�g�Z�g�k�h�\�u�o�� �j�Z�k�q�_�l�h�\�� �>�L�_�d�k�l�@���� �m�q�_�[���i�h�k������
�K���G�����D�Z�i�_�e�v�y�g�����H���:�����E�_�\�d�h�\�b�q����- �F�g�����G�L�P���³�:�I�B�´��������������-���������k�� 

2.�N�b�g�Z�g�k�h�\�u�c���m�q�_�l��-���>�L�_�d�k�l�@�����m�q�_�[�����i�h�k�h�[�b�_�����;�b�r�d�_�d����������������-���������k 
�����W�g�l�h�g�b���J�������>�b�k�����J�b�k�����M�q�_�l�����k�b�l�m�Z�p�b�y���b���i�j�b�f�_�j�u�����I�_�j�����k���Z�g�]�e���������I�h�^���j�_�^�����b���k���i�j�b�f�_�q����

�:���F�����I�_�l�j�Z�q�d�h�\�Z�����F�������N�b�g�Z�g�k�u���b���k�l�Z�l�b�k�l�b�d�Z�� 1993. 
4.�I�Z�e�b�c���<���N�����F�_�`�^�m�g�Z�j�h�^�g�u�_���k�l�Z�g�^�Z�j�l�u���m�q�_�l�Z���b���h�l�q�_�l�g�h�k�l�b���>�L�_�d�k�l�@�����m�q�_�[�g�b�d�����<���N����   

�I�Z�e�b�c��- 3-�_���b�a�^�������b�k�i�j�Z�\�����b���^�h�i�����± �F�������B�G�N�J�:-�F��������������- ���������k�� 
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�:�g�g�h�l�Z�p�b�y 
�<�� �^�Z�g�g�h�c�� �k�l�Z�l�v�_�� �j�Z�k�k�f�h�l�j�_�g�u�� �i�_�j�k�i�_�d�l�b�\�u�� �j�Z�a�\�b�l�b�y�� �[�x�^�`�_�l�g�h�c�� �i�h�e�b�l�b�d�b�� �D�u�j�]�u�a�k�l�Z�g�Z���� �:�� �l�Z�d�`�_��

�\�Z�`�g�u�_�� �n�Z�d�l�h�j�u�� �n�b�g�Z�g�k�h�\�u�o�� �b�g�k�l�j�m�f�_�g�l�h�\���� �k�l�j�m�d�l�m�j�Z�� �^�h�o�h�^�h�\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �[�x�^�`�_�l�Z�� �D�u�j�]�u�a�k�l�Z�g�Z����
�I�j�_�^�k�l�Z�\�e�_�g�u�� �Z�g�Z�e�b�a�u�� �h�[�t�_�f�h�\�� �k�h�\�h�d�m�i�g�u�o�� �^�h�o�h�^�h�\���� �i�h�k�l�m�i�Z�x�s�b�o�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c�� �[�x�^�`�_�l����
�\�u�i�h�e�g�_�g�g�u�c�� �\�h�� �\�j�_�f�_�g�g�h�c�� �^�b�g�Z�f�b�d�_���� �:�� �l�Z�d�`�_�� �^�h�[�u�q�Z�� �i�h�e�_�a�g�u�o�� �b�k�d�h�i�Z�_�f�u�o�� �\�� �D�u�j�]�u�a�k�l�Z�g�_���� �^�b�g�Z�f�b�d�Z��
�q�b�k�e�_�g�g�h�k�l�b���f�Z�e�u�o���b���k�j�_�^�g�b�o���i�j�_�^�i�j�b�y�l�b�c�� 

�D�e�x�q�_�\�u�_�� �k�e�h�\�Z�� �n�b�g�Z�g�k�u���� �i�_�j�k�i�_�d�l�b�\�u���� �j�Z�a�\�b�l�b�y���� �[�x�^�`�_�l���� �^�h�o�h�^�� �^�_�g�_�`�g�u�_�� �k�j�_�^�k�l�\�Z���� �a�Z�c�f�u����
�]�j�Z�g�l�u�� 

 
PROSPECTS FOR THE DEVELOPMENT OF BUDGETARY POLICY OF 

KYRGYZSTAN 
 

Annotation 
This article discusses the prospects for the development of the budget policy of Kyrgyzstan. As well as 

important factors of financial instruments, income structure of the state budget of Kyrgyzstan. The analysis of the 
volume of total revenues received in the state budget, performed in time dynamics. As well as mining in Kyrgyzstan, 
the dynamics of the number of small and medium enterprises. 

Keywords: finance, prospects, development, budget, income, cash, loans, grants. 
 
�=�h�k�m�^�Z�j�k�l�\�_�g�g�u�c�� �[�x�^�`�_�l�� �i�j�Z�d�l�b�q�_�k�d�b�� �e�x�[�h�]�h�� �]�h�k�m�^�Z�j�k�l�\�Z�� �\�� �h�[�u�q�g�h�c�� �k�b�l�m�Z�p�b�b��

�k�d�e�Z�^�u�\�Z�_�l�k�y���b�a����-�f�b���h�k�g�h�\�g�u�o���k�h�k�l�Z�\�e�y�x�s�b�o�� 
-�g�Z�e�h�]�b���x�j�b�^�b�q�_�k�d�b�o���e�b�p�� 
-�g�Z�e�h�]�b���n�b�a�b�q�_�k�d�b�o���e�b�p�� 
-�g�_�g�Z�e�h�]�h�\�u�_���^�h�o�h�^�u�����\�h�a�f�h�`�g�u�_���i�h�k�l�m�i�e�_�g�b�y���h�l���b�k�i�h�e�v�a�h�\�Z�g�b�y���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h��

�b�f�m�s�_�k�l�\�Z��- �_�]�h���k�h�^�_�j�`�Z�g�b�y�����w�d�k�i�e�m�Z�l�Z�p�b�b���b���j�_�Z�e�b�a�Z�p�b�b���� 
-�j�_�Z�e�b�a�Z�p�b�y�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �[�h�]�Z�l�k�l�\�Z�� ���f�b�g�_�j�Z�e�v�g�h�]�h�� �k�u�j�v�y���� �]�b�^�j�h�j�_�k�m�j�k�h�\����

�l�m�j�b�k�l�b�q�_�k�d�h�]�h���b���j�_�d�j�_�Z�p�b�h�g�g�h�]�h���i�h�l�_�g�p�b�Z�e�Z���b���^�j������ 
-�\�g�_�r�g�_�w�d�h�g�h�f�b�q�_�k�d�Z�y�� �^�_�y�l�_�e�v�g�h�k�l�v�� ���\�g�_�r�g�_�l�h�j�]�h�\�Z�y�� �^�_�y�l�_�e�v�g�h�k�l�v����

�f�_�`�^�m�g�Z�j�h�^�g�h�_�� �b�g�\�_�k�l�b�p�b�h�g�g�h�_�� �k�h�l�j�m�^�g�b�q�_�k�l�\�h���� �f�_�`�^�m�g�Z�j�h�^�g�Z�y�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�Z�y��
�d�h�h�i�_�j�Z�p�b�y�����Z���l�Z�d�`�_���\�Z�e�x�l�g�u�_���h�i�_�j�Z�p�b�b���� 

-�n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�_���h�i�_�j�Z�p�b�b�����a�Z�c�f�u���\�g�m�l�j�_�g�g�b�_���b���\�g�_�r�g�b�_���� 
-�l�j�Z�g�k�n�_�j�l�u�����i�j�_�^�k�l�Z�\�e�y�x�s�b�_���k�h�[�h�c���h�^�g�h�k�l�h�j�h�g�g�x�x���i�_�j�_�^�Z�q�m���g�Z���[�_�a�\�h�a�f�_�a�^�g�h�c���b��

�[�_�a�\�h�a�\�j�Z�l�g�h�c���h�k�g�h�\�_���^�_�g�_�`�g�u�o���k�j�_�^�k�l�\�����\�h�k�l�j�_�[�h�\�Z�g�g�u�o���f�Z�l�_�j�b�Z�e�v�g�u�o���p�_�g�g�h�k�l�_�c���b���m�k�e�m�]����
�\�� �i�h�j�y�^�d�_�� �h�d�Z�a�Z�g�b�y�� �n�b�g�Z�g�k�h�\�h�c�� �i�h�f�h�s�b�� �b�e�b�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �^�h�e�`�g�u�o�� �d�h�f�i�_�g�k�Z�p�b�c���� �b��
�]�j�Z�g�l�u�� 

-�n�b�g�Z�g�k�h�\�Z�y���w�f�b�k�k�b�y�� 
�K�j�_�^�b�� �\�k�_�o�� �w�l�b�o�� �n�Z�d�l�h�j�h�\�� �\�_�k�v�f�Z�� �\�Z�`�g�u�f�� �n�b�g�Z�g�k�h�\�u�f�� �b�g�k�l�j�m�f�_�g�l�h�f�� �y�\�e�y�x�l�k�y��

�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�_���a�Z�c�f�u�����h�k�h�[�_�g�g�h���± �a�Z�j�m�[�_�`�g�u�_�����>��-7]. 
�<�h-�i�_�j�\�u�o���� �h�k�m�s�_�k�l�\�e�_�g�g�u�_�� �a�Z�c�f�u�� �i�h�a�\�h�e�y�x�l�� �\�g�_�k�l�b�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c�� �[�x�^�`�_�l��

�k�j�Z�a�m�� ���h�^�g�h�f�h�f�_�g�l�g�h���� �a�g�Z�q�b�l�_�e�v�g�m�x�� �k�m�f�f�m���� �h�[�u�q�g�h�� �\�u�j�Z�`�_�g�g�m�x�� �\�� �^�h�e�e�Z�j�h�\�h�f��
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�w�d�\�b�\�Z�e�_�g�l�_�����L�Z�d�����i�h���k�h�k�l�h�y�g�b�x���g�Z���������h�d�l�y�[�j�y�������������]�����]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c���^�h�e�]���D�u�j�]�u�a�k�d�h�c��
�J�_�k�i�m�[�e�b�d�b���k�h�k�l�Z�\�e�y�e�����������������������f�e�g�����k�h�f�������������������f�e�g�����^�h�e�e�����K�R�:�������\���l�h�f���q�b�k�e�_���>���@�� 

- ������������ ���� �k�h�k�l�Z�\�e�y�_�l�� �\�g�_�r�g�b�c�� �^�h�e�]��- �������������������� �f�e�g���� �k�h�f�� ������������������ �f�e�g���� �^�h�e�e�Z�j�h�\��
�K�R�:���� 

- ���������������k�h�k�l�Z�\�e�y�_�l���\�g�m�l�j�_�g�g�b�c���^�h�e�]��- 21243,95 �f�e�g�����k�h�f�������������������f�e�g�����^�h�e�e�����K�R�:���� 
�<�h-�\�l�h�j�u�o�����a�Z�c�f�u���i�h�d�Z���_�s�_���a�Z�q�Z�k�l�m�x���b�f�_�x�l���e�v�]�h�l�g�u�_���m�k�e�h�\�b�y���b���b�o���\�h�a�\�j�Z�l���h�[�u�q�g�h��

�k�m�s�_�k�l�\�_�g�g�h���h�l�e�h�`�_�g���\�h���\�j�_�f�_�g�b���g�Z���^�h�\�h�e�v�g�h���a�g�Z�q�b�l�_�e�v�g�u�c���i�_�j�b�h�^�����]�h�^�Z���b���^�_�k�y�l�b�e�_�l�b�y������
�<���q�Z�k�l�g�h�k�l�b���� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c���\�g�_�r�g�b�c���^�h�e�]���D�u�j�]�u�a�k�l�Z�g�Z���\�� �g�Z�k�l�h�y�s�_�_���\�j�_�f�y���k�h�k�l�h�b�l�� �b�a��
���������d�j�_�^�b�l�h�\�����[�h�e�v�r�b�g�k�l�\�h�����k�\�u�r�_���������������b�a���d�h�l�h�j�u�o���[�u�e�b���i�j�_�^�h�k�l�Z�\�e�_�g�u���i�j�Z�\�b�l�_�e�v�k�l�\�m��
�g�Z���^�h�\�h�e�v�g�h���e�v�]�h�l�g�u�o���m�k�e�h�\�b�y�o�����j�b�k�������������k���i�j�h�p�_�g�l�g�h�c���k�l�Z�\�d�h�c�����b�f�_�x�s�_�c���a�g�Z�q�_�g�b�_����������-2,0 
������ �b�� �k�� �i�_�j�b�h�^�h�f�� �i�h�]�Z�r�_�g�b�y�� �^�h�� ������ �e�_�l���� �I�j�b�� �w�l�h�f���� �i�j�Z�d�l�b�q�_�k�d�b�� �\�k�_�� �\�g�_�r�g�b�_�� �a�Z�c�f�u�� ���a�Z��
�b�k�d�e�x�q�_�g�b�_�f�� ������ �d�j�_�^�b�l�h�\���� �i�j�b�\�e�_�q�_�g�g�u�o�� �h�l�� �?�\�j�h�i�_�c�k�d�h�]�h�� �[�Z�g�d�Z�� �j�_�d�h�g�k�l�j�m�d�p�b�b�� �b��
�j�Z�a�\�b�l�b�y�����[�u�e�b���i�j�_�^�h�k�l�Z�\�e�_�g�u���D�u�j�]�u�a�k�l�Z�g�m���k�h���k�l�j�h�]�h���n�b�d�k�b�j�h�\�Z�g�g�h�c���i�j�h�p�_�g�l�g�h�c���k�l�Z�\�d�h�c�� 

 

 
�J�b�k�����������K�l�j�m�d�l�m�j�Z���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���^�h�e�]�Z���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b 

 
�<-�l�j�_�l�v�b�o�����d���f�h�f�_�g�l�m���\�h�a�\�j�Z�l�Z���i�h�e�m�q�_�g�g�h�]�h���a�Z�c�f�Z�����_�]�h���h�i�j�_�^�_�e�_�g�g�m�x���q�Z�k�l�v���h�[�u�q�g�h��

�i�_�j�_�d�j�u�\�Z�_�l�� �i�j�h�r�_�^�r�Z�y�� �a�Z�� �w�l�h�l�� �i�_�j�b�h�^�� �b�g�n�e�y�p�b�y���� �Z�� �k�l�j�Z�g�Z-�a�Z�_�f�s�b�d�� ���i�j�b�� �i�j�Z�\�b�e�v�g�h�f��
�b�k�i�h�e�v�a�h�\�Z�g�b�b���n�b�g�Z�g�k�h�\�u�o���k�j�_�^�k�l�\���h�l���i�h�e�m�q�_�g�g�h�]�h���a�Z�c�f�Z�����b�f�_�_�l���\�h�a�f�h�`�g�h�k�l�v���b�g�l�_�g�k�b�\�g�h��
�j�Z�a�\�b�l�v�� �k�\�h�x�� �g�Z�p�b�h�g�Z�e�v�g�m�x�� �w�d�h�g�h�f�b�d�m�� �b�� �k�m�s�_�k�l�\�_�g�g�h�� �m�\�_�e�b�q�b�l�v�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c��
�[�x�^�`�_�l���� �q�l�h�� �\�� �^�Z�e�v�g�_�c�r�_�f�� �a�g�Z�q�b�l�_�e�v�g�h�� �h�[�e�_�]�q�Z�_�l�� �\�h�a�\�j�Z�l�� �i�h�e�m�q�_�g�g�u�o�� �n�b�g�Z�g�k�h�\�u�o��
�k�j�_�^�k�l�\���� 

�B���d�j�h�f�_���w�l�h�]�h�����g�_���g�m�`�g�h���a�Z�[�u�\�Z�l�v���h���\�h�a�f�h�`�g�h�k�l�b���q�Z�k�l�b�q�g�h�c�����Z���\���g�_�d�h�l�h�j�u�o���k�e�m�q�Z�y�o��
�± �^�Z�`�_�� �b�� �i�h�e�g�h�c�� �j�_�k�l�j�m�d�l�m�j�b�a�Z�p�b�b�� �j�Z�g�_�_�� �i�h�e�m�q�_�g�g�h�]�h�� �a�Z�c�f�Z���� �L�Z�d���� �g�Z�i�j�b�f�_�j���� �\�� ���������� �]����
�i�j�_�a�b�^�_�g�l�u�� �J�h�k�k�b�b�� �b�� �D�u�j�]�u�a�k�l�Z�g�Z�� �^�h�]�h�\�h�j�b�e�b�k�v�� �h�[�� �m�j�_�]�m�e�b�j�h�\�Z�g�b�b�� ���i�m�l�_�f�� �k�i�b�k�Z�g�b�y����
�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���^�h�e�]�Z���D�u�j�]�u�a�k�d�h�c���j�_�k�i�m�[�e�b�d�b���i�_�j�_�^���J�h�k�k�b�c�k�d�h�c���N�_�^�_�j�Z�p�b�_�c���g�Z���h�[�s�m�x��
�k�m�f�f�m���\���������������f�e�g�����^�h�e�e�����I�h�k�e�_���q�_�]�h�����\���f�Z�_�������������]�����J�h�k�k�b�y���k�i�b�k�Z�e�Z���D�u�j�]�u�a�k�l�Z�g�m���������������f�e�g����
�^�h�e�e�����H�k�l�Z�l�h�d���d�u�j�]�u�a�k�l�Z�g�k�d�h�c���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���a�Z�^�h�e�`�_�g�g�h�k�l�b���\���j�Z�a�f�_�j�_�����������f�e�g�����^�h�e�e�����k��
�������f�Z�j�l�Z�������������]�����i�h�^�e�_�`�Z�e���i�h�w�l�Z�i�g�h�f�m���k�i�b�k�Z�g�b�x���j�Z�\�g�u�f�b���_�`�_�]�h�^�g�u�f�b���^�h�e�y�f�b���\���l�_�q�_�g�b�_��
������ �e�_�l�� ���^�h�� ���������� �]���� �\�d�e�x�q�b�l�_�e�v�g�h������ �G�h�� �\�� �i�h�k�e�_�^�m�x�s�_�f�� �i�j�_�a�b�^�_�g�l�� �J�h�k�k�b�b�� �<���� �I�m�l�b�g��
�j�Z�l�b�n�b�p�b�j�h�\�Z�e�� �i�j�h�l�h�d�h�e�� �d�� �k�h�]�e�Z�r�_�g�b�x�� �h�[�� �m�j�_�]�m�e�b�j�h�\�Z�g�b�b�� �a�Z�^�h�e�`�_�g�g�h�k�l�b�� �D�u�j�]�u�a�k�l�Z�g�Z��
�i�_�j�_�^���J�h�k�k�b�_�c�����i�j�_�^�m�k�f�Z�l�j�b�\�Z�x�s�b�c���h�d�h�g�q�Z�l�_�e�v�g�h�]�h���k�i�b�k�Z�g�b�_���h�k�l�Z�l�d�Z���_�_���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h��
�^�h�e�]�Z���\���j�Z�a�f�_�j�_�����������f�e�g�����^�h�e�e�� 

�D�j�h�f�_�� �l�h�]�h���� �k�j�_�^�b�� �w�l�b�o�� �k�h�k�l�Z�\�e�y�x�s�b�o�� �h�i�j�_�^�_�e�_�g�g�u�c�� �g�Z�m�q�g�u�c�� �b�� �i�j�Z�d�l�b�q�_�k�d�b�c��
�b�g�l�_�j�_�k�����g�Z���i�j�_�^�f�_�l���i�h�k�e�_�^�m�x�s�_�]�h���i�h�\�u�r�_�g�b�y���g�Z�i�h�e�g�_�g�b�y���[�x�^�`�_�l�Z���D�u�j�]�u�a�k�l�Z�g�Z�����l�Z�d�`�_��
�i�j�_�^�k�l�Z�\�e�y�_�l�� �Z�g�Z�e�b�a�� �h�[�t�_�f�h�\�� �k�h�\�h�d�m�i�g�u�o�� �^�h�o�h�^�h�\���� �i�h�k�l�m�i�Z�x�s�b�o�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c��
�[�x�^�`�_�l���� �\�u�i�h�e�g�_�g�g�u�c�� �\�h�� �\�j�_�f�_�g�g�h�c�� �^�b�g�Z�f�b�d�_���� �L�Z�d���� �^�e�y���D�u�j�]�u�a�k�l�Z�g�Z�� ���k�h�]�e�Z�k�g�h�� �^�Z�g�g�u�f��
�G�Z�p�b�h�g�Z�e�v�g�h�]�h�� �k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h�� �d�h�f�b�l�_�l�Z�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b���� �k�h�\�h�d�m�i�g�u�_�� �^�h�o�h�^�u��
�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���[�x�^�`�_�l�Z���k�h�k�l�Z�\�e�y�x�l���i�h���]�h�^�Z�f�����f�e�g�����k�h�f������ 

�����������]����- 128 422.9; 

Двусторонние 
льготные

Двусторонние 
нельготные

Многосторонние 
льготные

Многосторонние 
нельготные
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�����������]����- 130 669.9; 
�����������]����- 149 547.5; 
�����������]����- 151 607.1; 
2019 �]����- 167 182.9. 
�D�Z�d�� �k�e�_�^�m�_�l�� �b�a�� �i�j�_�^�k�l�Z�\�e�_�g�g�u�o�� �^�Z�g�g�u�o�� �i�h�� �i�h�d�Z�a�Z�l�_�e�y�f�� �k�h�\�h�d�m�i�g�u�o�� �^�h�o�h�^�h�\����

�i�h�k�l�m�i�Z�x�s�b�o�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c�� �[�x�^�`�_�l�� �D�u�j�]�u�a�k�l�Z�g�Z���� �g�Z�[�e�x�^�Z�_�l�k�y�� �b�o�� �_�`�_�]�h�^�g�u�c��
�m�k�l�h�c�q�b�\�u�c���j�h�k�l�����\���j�Z�a�f�_�j�_����-12 %).  

�?�k�e�b���j�Z�k�k�f�h�l�j�_�l�v���m�d�j�m�i�g�_�g�g�m�x���k�l�j�m�d�l�m�j�m���k�h�\�h�d�m�i�g�u�o���^�h�o�h�^�h�\���\���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c��
�[�x�^�`�_�l���D�u�j�]�u�a�k�l�Z�g�Z���\�������������]�������j�b�k�������������l�h���y�\�g�h���\�b�^�g�h�����q�l�h���h�k�g�h�\�g�Z�y�����������������f�e�j�^�����k�h�f�����q�l�h��
�k�h�k�l�Z�\�e�y�_�l�� �h�d�h�e�h�� ������ ������ �q�Z�k�l�v�� �n�b�g�Z�g�k�h�\�u�o�� �i�h�k�l�m�i�e�_�g�b�c�� �\�i�h�e�g�_�� �a�Z�d�h�g�h�f�_�j�g�h�� �h�[�y�a�Z�g�Z��
�g�Z�e�h�]�h�\�h�c���k�h�k�l�Z�\�e�y�x�s�_�c�� 

  

 
�J�b�k�����������K�l�j�m�d�l�m�j�Z���^�h�o�h�^�h�\���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���[�x�^�`�_�l�Z���D�u�j�]�u�a�k�l�Z�g�Z 
 
�K�e�_�^�h�\�Z�l�_�e�v�g�h���� �^�e�y�� �^�Z�e�v�g�_�c�r�_�]�h�� �m�\�_�e�b�q�_�g�b�y�� �j�Z�a�f�_�j�Z�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �]�h�^�h�\�h�]�h��

�[�x�^�`�_�l�Z�� �g�_�h�[�o�h�^�b�f�h�� �h�[�_�k�i�_�q�b�l�v�� �j�_�a�d�b�c�� �j�h�k�l�� ���k�m�s�_�k�l�\�_�g�g�h�� �i�j�_�\�u�r�Z�x�s�_�]�h�� �j�Z�a�f�_�j��
�_�`�_�]�h�^�g�h�c�� �b�g�n�e�y�p�b�b���� �g�Z�e�h�]�h�\�u�o�� �^�h�o�h�^�h�\���� �L�Z�d���� �^�e�y�� �l�h�]�h���� �q�l�h�[�u�� �w�l�h�l�� �j�h�k�l�� �[�u�e�� �a�Z�f�_�l�_�g �\��
�j�_�Z�e�v�g�h�c���w�d�h�g�h�f�b�q�_�k�d�h�c���`�b�a�g�b���D�u�j�]�u�a�k�l�Z�g�Z�����_�]�h���m�\�_�e�b�q�_�g�b�_���^�h�e�`�g�h���[�u�l�v���g�_���f�_�g�_�_������������
�\���]�h�^�� 

�B���a�^�_�k�v���b�f�_�_�l�k�y���^�\�Z���i�j�b�g�p�b�i�b�Z�e�v�g�h���j�Z�a�e�b�q�g�u�o���i�m�l�b�� 
- �m�\�_�e�b�q�b�l�v�� �d�h�e�b�q�_�k�l�\�h�� ���f�_�j�Z�� �g�_�� �l�h�e�v�d�h�� �d�j�Z�c�g�_�� �g�_�i�h�i�m�e�y�j�g�Z�y���� �g�h�� �^�Z�`�_�� �\�h�� �f�g�h�]�h�f��

�a�Z�k�l�h�c�g�Z�y�� �\�� �f�Z�d�j�h�w�d�h�g�h�f�b�q�_�k�d�h�f�� �Z�k�i�_�d�l�_���� �b�� �j�Z�a�f�_�j�u�� �g�Z�e�h�]�h�\�� �k�� �n�b�a�b�q�_�k�d�b�o�� �������� ������ �b��
�x�j�b�^�b�q�_�k�d�b�o�����\�\�_�k�l�b���^�e�y���g�b�o���i�j�h�]�j�_�k�k�b�\�g�h�_���g�Z�e�h�]�h�h�[�e�h�`�_�g�b�_�����e�b�p�� 

- �m�\�_�e�b�q�b�l�v�� �d�h�e�b�q�_�k�l�\�h�� �g�Z�e�h�]�h�i�e�Z�l�_�e�v�s�b�d�h�\�� ���j�Z�[�h�l�Z�x�s�b�o�� �\�� �n�h�j�f�_�� �x�j�b�^�b�q�_�k�d�h�]�h��
�e�b�p�Z�����Z���_�s�_���`�_�e�Z�l�_�e�v�g�_�_���± �i�h���n�h�j�f�_���k�l�Z�j-�Z�i�i�h�\���� 

�<�� �D�u�j�]�u�a�k�l�Z�g�_���� �\�� �l�_�q�_�g�b�b �i�j�Z�d�l�b�q�_�k�d�b�� ��-�o�� �i�h�k�e�_�^�g�b�o�� �^�_�k�y�l�b�e�_�l�b�c���� �g�Z�[�e�x�^�Z�_�l�k�y��
�i�h�e�h�`�b�l�_�e�v�g�Z�y�� ���\�� �k�j�_�^�g�_�f�� �g�Z�� ������ ���� �\�� �]�h�^���� �^�b�g�Z�f�b�d�Z�� �q�b�k�e�_�g�g�h�k�l�b�� �f�Z�e�u�o�� �b�� �k�j�_�^�g�b�o��
�i�j�_�^�i�j�b�y�l�b�c�� 

�����������]���������������������������������������������������������������������������������������������������������]���� 
�f�Z�e�u�_���i�j�_�^�i�j�b�y�l�b�y����������������������������������������������������������������������    7555                                                  14520 
�k�j�_�^�g�b�_���i�j�_�^�i�j�b�y�l�b�y������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ 
�b�g�^�b�\�b�^�m�Z�e�v�g�u�_���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�b��������������������������������������������������������������������������������������������������               401658 
�n�_�j�f�_�j�k�d�b�_���o�h�a�y�c�k�l�\�Z�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
�B�l�h�]�h������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ 856549 
�I�j�b�� �w�l�h�f�� �h�[�t�_�f�� �g�Z�e�h�]�h�\�u�o�� �i�h�k�l�m�i�e�_�g�b�c�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c�� �[�x�^�`�_�l�� �D�u�j�]�u�a�k�l�Z�g�Z��

���������� �]���� �h�l�� �k�m�[�t�_�d�l�h�\�� �f�Z�e�h�]�h�� �b�� �k�j�_�^�g�_�]�h�� �[�b�a�g�_�k�Z�� ���\�� �h�k�g�h�\�g�h�f���� �w�l�h�� �n�b�j�f�u�� �b�� �i�j�_�^�i�j�b�y�l�b�y����
�a�Z�g�b�f�Z�x�s�b�_�k�y���k�l�j�h�b�l�_�e�v�k�l�\�h�f�����l�h�j�]�h�\�e�_�c�����]�h�k�l�b�g�b�p�Z�f�b���b���k�_�e�v�k�d�b�f���o�h�a�y�c�k�l�\�h�f�����k�h�k�l�Z�\�b�e��
8806,�����f�e�g�����k�h�f�����Z���h�l���h�i�e�Z�l�u���i�Z�l�_�g�l�h�\���B�I���± ���������������f�e�g�����k�h�f�����i�j�b�f�_�j�g�h�������������f�e�j�^�����k�h�f���b�e�b��
�������������h�l���\�k�_�o���i�h�k�l�m�i�Z�x�s�b�o���\���[�x�^�`�_�l���g�Z�e�h�]�h�\���� 

Гранты 
11,6 млрд.сомов

Неналоговые доходы
22,2 млрд.сомов

Налоговые доходы 
117,9 млрд.сомов
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�L�Z�d�h�c���g�_���h�k�h�[�h���\�i�_�q�Z�l�e�y�x�s�b�c���h�[�t�_�f�� �g�Z�e�h�]�h�\�u�o���i�h�k�l�m�i�e�_�g�b�c���h�l�� �f�Z�e�u�o���b���k�j�_�^�g�b�o��
�i�j�_�^�i�j�b�y�l�b�c�� �D�u�j�]�u�a�k�l�Z�g�Z�� �h�[�t�y�k�g�y�_�l�k�y�� �d�j�Z�c�g�_�c�� �g�_�a�g�Z�q�b�l�_�e�v�g�h�k�l�v�x�� �k�j�_�^�b�� �g�b�o��
�b�g�g�h�\�Z�p�b�h�g�g�u�o���n�h�j�f�� 

�<�� �d�Z�q�_�k�l�\�_�� �o�Z�j�Z�d�l�_�j�g�h�]�h�� �i�j�b�f�_�j�Z�� �p�_�e�_�k�h�h�[�j�Z�a�g�h�� �j�Z�k�k�f�h�l�j�_�l�v�� �j�Z�a�\�b�l�b�_�� �f�Z�e�u�o��
�b�g�g�h�\�Z�p�b�h�g�g�u�o�� �d�h�f�i�Z�g�b�c�� �\�� �B�a�j�Z�b�e�_�� ���l�Z�d�� �g�Z�a�u�\�Z�_�f�u�_�� �©�k�l�Z�j�l�Z�i�u�ª������ �i�h�� �g�Z�k�l�h�y�s�_�f�m��
�i�j�_�^�k�l�Z�\�e�y�x�s�b�_���y�^�j�h���b�a�j�Z�b�e�v�k�d�h�c���w�d�h�g�h�f�b�d�b���b�g�g�h�\�Z�p�b�c���>���@�����L�Z�d�����l�h�e�v�d�h �a�Z���������e�_�l�����k������������
�i�h�� ���������� �]�]������ �[�u�e�h�� �k�h�a�^�Z�g�h�� �k�\�u�r�_�� ���������� �l�Z�d�b�o�� �d�h�f�i�Z�g�b�c���� �b�a�� �d�h�l�h�j�u�o�� �[�h�e�_�_�� ������ ���� ��������������
�n�m�g�d�p�b�h�g�b�j�h�\�Z�e�b���g�Z���d�h�g�_�p���w�l�h�]�h���i�_�j�b�h�^�Z�����I�j�b���w�l�h�f�����m�^�_�e�v�g�h���d���q�b�k�e�_�g�g�h�k�l�b���b�f�_�x�s�_�f�m�k�y��
�\�� �k�l�j�Z�g�_�� �g�Z�k�_�e�_�g�b�x�� �B�a�j�Z�b�e�v�� �h�[�e�Z�^�Z�_�l�� �g�Z�b�[�h�e�v�r�b�f�� �\�� �f�b�j�_�� �d�h�e�b�q�_�k�l�\�h�f�� �k�l�Z�j�l�Z�i�h�\����
�i�j�b�[�e�b�a�b�l�_�e�v�g�h�������k�l�Z�j�l�Z�i���g�Z�������������q�_�e�����I�j�b���q�_�f���k�n�_�j�u���^�_�y�l�_�e�v�g�h�k�l�b���w�l�b�o���b�g�g�h�\�Z�p�b�h�g�g�u�o��
�i�j�_�^�i�j�b�y�l�b�c�� �h�o�\�Z�l�u�\�Z�x�l�� �\�_�k�v�� �k�i�_�d�l�j�� �b�a�\�_�k�l�g�u�o�� �\�u�k�h�d�b�o�� �l�_�o�g�h�e�h�]�b�c���± �b�g�l�_�j�g�_�l-
�l�_�o�g�h�e�h�]�b�b���� �i�j�h�]�j�Z�f�f�g�h�_�� �h�[�_�k�i�_�q�_�g�b�_���� �[�b�h�l�_�o�g�h�e�h�]�b�b���� �i�h�e�m�i�j�h�\�h�^�g�b�d�b���� �w�e�_�d�l�j�h�g�b�d�Z����
�g�Z�g�h�l�_�o�g�h�e�h�]�b�b�����Z�e�v�l�_�j�g�Z�l�b�\�g�u�_���b�k�l�h�q�g�b�d�b���w�g�_�j�]�b�b�����k�_�e�v�o�h�a�l�_�o�g�h�e�h�]�b�b���b���^�j�� 

�J�_�a�d�h�_���i�h�\�u�r�_�g�b�_���\�_�e�b�q�b�g�u���i�h�k�l�m�i�e�_�g�b�c���\���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c���[�x�^�`�_�l���D�u�j�]�u�a�k�l�Z�g�Z����
�\�� �j�_�Z�e�v�g�u�o�� �m�k�e�h�\�b�y�o�� �k�h�\�j�_�f�_�g�g�h�]�h�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �b�� �f�_�`�^�m�g�Z�j�h�^�g�h�]�h�� �j�u�g�d�h�\�� �l�j�m�^�Z�� �b��
�m�k�e�m�]���� �f�h�`�_�l�� �h�[�_�k�i�_�q�b�l�v�� �l�h�e�v�d�h�� �b�g�l�_�g�k�b�\�g�h�_�� �j�Z�a�\�b�l�b�_�� �]�h�j�g�h�^�h�[�u�\�Z�x�s�_�c�� �b��
�k�h�i�m�l�k�l�\�m�x�s�_�c���i�j�h�f�u�r�e�_�g�g�h�k�l�b�����j�Z�a�\�b�\�Z�_�f�u�_���g�Z���b�g�g�h�\�Z�p�b�h�g�g�h�c���h�k�g�h�\�_���b���b�k�i�h�e�v�a�m�x�s�b�_��
�b�a�\�e�_�d�Z�_�f�u�_���i�h�e�_�a�g�u�_���b�k�d�h�i�Z�_�f�u�_���\�� �i�j�h�b�a�\�h�^�k�l�\�_���i�j�h�^�m�d�p�b�b���a�Z�\�_�j�r�Z�x�s�_�]�h���p�b�d�e�Z���� �L�Z�d����
�i�h�� �b�l�h�]�Z�f�� ���������� �]���� �k�m�f�f�Z�� �g�Z�e�h�]�h�\���� �\�u�i�e�Z�q�_�g�g�u�o�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c�� �[�x�^�`�_�l�� �D�u�j�]�u�a�k�l�Z�g�Z��
�l�h�e�v�d�h�� �i�j�_�^�i�j�b�y�l�b�_�f�� �©�D�m�f�l�h�j�ª���� �k�h�k�l�Z�\�b�e�Z�� �������� �f�e�j�^���� �k�h�f�h�\���� �H�l�^�_�e�v�g�h�c�� �i�h�a�b�p�b�_�c�� ���l�Z�d�`�_��
�b�f�_�x�s�_�c���h�i�j�_�^�_�e�_�g�g�h���\�Z�`�g�h�_���a�g�Z�q�_�g�b�_�����y�\�e�y�x�l�k�y���g�Z�e�h�]�b���n�b�a�b�q�_�k�d�b�o���e�b�p�����[�h�e�_�_���������l�u�k����
�q�_�e�h�\�_�d�������j�Z�[�h�l�Z�x�s�b�o���\���]�h�j�g�h�j�m�^�g�h�c���h�l�j�Z�k�e�b�����B���_�k�e�b���k�m�s�_�k�l�\�_�g�g�h���m�\�_�e�b�q�b�l�v���d�h�e�b�q�_�k�l�\�h��
�b�g�g�h�\�Z�p�b�h�g�g�u�o�� �i�j�_�^�i�j�b�y�l�b�c���� �n�m�g�d�p�b�h�g�b�j�m�x�s�b�o�� �\�� �]�h�j�g�h�c�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b���� �l�h�� �f�h�`�g�h��
�h�[�_�k�i�_�q�b�l�v���a�g�Z�q�b�l�_�e�v�g�u�c���j�h�k�l���k�h�[�b�j�Z�_�f�u�o���h�l���g�b�o���g�Z�e�h�]�h�\�� 

�G�_�h�[�o�h�^�b�f�h�� �h�l�f�_�l�b�l�v���� �q�l�h�� �k�h�\�j�_�f�_�g�g�Z�y�� �p�b�\�b�e�b�a�Z�p�b�y�� �i�j�h�k�l�h�� �g�_�� �f�h�`�_�l��
�n�m�g�d�p�b�h�g�b�j�h�\�Z�l�v�� �[�_�a�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �f�b�g�_�j�Z�e�v�g�u�o�� �i�j�h�^�m�d�l�h�\���� �d�h�l�h�j�u�_�� �y�\�e�y�x�l�k�y��
�g�_�h�[�o�h�^�b�f�u�f�b�� �d�h�f�i�h�g�_�g�l�Z�f�b�� �i�j�b�� �i�j�h�b�a�\�h�^�k�l�\�_�� �Z�\�l�h�f�h�[�b�e�_�c���� �k�h�l�h�\�u�o�� �l�_�e�_�n�h�g�h�\����
�k�h�e�g�_�q�g�u�o�� �[�Z�l�Z�j�_�c���� �\�_�l�j�y�g�u�o�� �l�m�j�[�b�g���� �m�^�h�[�j�_�g�b�c���� �j�Z�a�e�b�q�g�h�]�h�� �h�[�h�j�m�^�h�\�Z�g�b�y���� �\�k�_�o�� �\�b�^�h�\��
�k�l�j�h�b�l�_�e�v�k�l�\�Z���� �i�_�j�_�^�Z�q�b�� �w�e�_�d�l�j�h�w�g�_�j�]�b�b�� �i�h�l�j�_�[�b�l�_�e�x�� �b�� �l���^���� �L�Z�d���� �g�Z�i�j�b�f�_�j���� �k�h�]�e�Z�k�g�h��
�^�Z�g�g�u�f�� �B�g�k�l�b�l�m�l�Z�� �f�b�g�_�j�Z�e�v�g�h�c�� �b�g�n�h�j�f�Z�p�b�b�� �K�R�:���� �l�h�e�v�d�h�� �_�`�_�]�h�^�g�h�� �\�u�o�h�^�y�s�b�_�� �b�a��
�m�i�h�l�j�_�[�e�_�g�b�y�� �k�h�l�h�\�u�_�� �l�_�e�_�n�h�g�u�� �\�� �w�l�h�c�� �k�l�j�Z�g�_�� ���h�[�s�b�f�� �d�h�e�b�q�_�k�l�\�h�f�� �h�d�h�e�h�� �������� �f�e�g���� �_�^������
�k�h�^�_�j�`�Z�l���i�h�q�l�b�������������l���f�_�^�b�����������l���k�_�j�_�[�j�Z�������������l���a�h�e�h�l�Z���������l���i�Z�e�e�Z�^�b�y���b�������������l���i�e�Z�l�b�g�u�� 

�D�j�h�f�_�� �l�h�]�h���� �g�_�h�[�o�h�^�b�f�h�� �h�l�f�_�l�b�l�v���� �q�l�h�� �b�g�g�h�\�Z�p�b�h�g�g�h�_�� �j�Z�a�\�b�l�b�_�� �]�h�j�g�h�c��
�i�j�h�f�u�r�e�_�g�g�h�k�l�b�����d���d�h�l�h�j�h�c���Z�\�l�h�j�u���h�l�g�_�k�e�b���b���g�_�n�l�y�g�m�x�����h�[�_�k�i�_�q�b�l���w�n�n�_�d�l�b�\�g�h�_���h�k�\�h�_�g�b�_��
�b�f�_�x�s�_�]�h�k�y�� �\�� �j�_�k�i�m�[�e�b�d�_�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �[�h�]�Z�l�k�l�\�Z���� �L�Z�d���� �g�_�^�j�Z�� �D�u�j�]�u�a�k�l�Z�g�Z��
�o�Z�j�Z�d�l�_�j�b�a�m�x�l�k�y�� �^�h�\�h�e�v�g�h�� �\�u�k�h�d�h�c�� �g�Z�k�u�s�_�g�g�h�k�l�v�x�� �j�Z�a�e�b�q�g�u�f�b�� �\�b�^�Z�f�b�� �i�h�e�_�a�g�u�o��
�b�k�d�h�i�Z�_�f�u�o���± �\�k�_�]�h���[�u�e�h���\�u�y�\�e�_�g�h���h�d�h�e�h���������l�u�k�����f�_�k�l�h�j�h�`�^�_�g�b�c�����I�h���w�d�k�i�_�j�l�g�h�c���h�p�_�g�d�_����
�h�[�s�Z�y���k�l�h�b�f�h�k�l�v���i�h�e�_�a�g�u�o���b�k�d�h�i�Z�_�f�u�o���g�_�^�j���D�u�j�]�u�a�k�l�Z�g�Z���h�p�_�g�b�\�Z�_�l�k�y���\���k�m�f�f�m�������� �f�e�j�^����
�^�h�e�e�����I�j�b���w�l�h�f�����h�[�t�_�f���b�g�\�_�k�l�b�p�b�c���g�_�h�[�o�h�^�b�f�u�o���^�e�y���b�o���j�Z�a�j�Z�[�h�l�d�b���k�h�k�l�Z�\�e�y�_�l���g�_���f�_�g�_�_������
�f�e�j�^�����^�h�e�e�� 

�<�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �\�� �D�u�j�]�u�a�k�l�Z�g�_�� �\�_�^�z�l�k�y�� �j�Z�a�j�Z�[�h�l�d�Z�� �m�]�e�y���� �a�h�e�h�l�Z���� �k�l�j�h�b�l�_�e�v�g�u�o��
�f�Z�l�_�j�b�Z�e�h�\���b���g�_�n�l�b�����l�Z�[�e���������� 

�L�Z�[�e�b�p�Z����. �>�h�[�u�q�Z���i�h�e�_�a�g�u�o���b�k�d�h�i�Z�_�f�u�o���\���D�u�j�]�u�a�k�l�Z�g�_  
�G�Z�b�f�_�g�h�\�Z�g�b�_���i�h�d�Z�a�Z�l�_�e�_�c �=�h�^�u 

2011 2012 2013 2014 2015 2016 2017 2018 2019 
�>�h�[�u�q�Z���i�h�e�_�a�g�u�o���b�k�d�h�i�Z�_�f�u�o 114,6 140,4 95,6 99,5 163,8 120,1 178,4 108,1 118,4 
�>�h�[�u�q�Z�� �d�Z�f�_�g�g�h�]�h�� �m�]�e�y�� �b��
�[�m�j�h�]�h���m�]�e�y�����e�b�]�g�b�l�Z�� 145,5 138,5 122,0 124,8 101,3 93,4 100,5 122,0 106,9 

�>�h�[�u�q�Z�� �k�u�j�h�c�� �g�_�n�l�b�� �b��
�i�j�b�j�h�^�g�h�]�h���]�Z�a�Z 109,8 99,4 101,4 98,8 128,8 128,8 120,1 117,5 117,0 

�>�h�[�u�q�Z���f�_�l�Z�e�e�b�q�_�k�d�b�o���j�m�^ 586,4 256,1 67,4 69,3 475,5 227,1 382,6 91,3 128,5 
�>�h�[�u�q�Z�� �i�j�h�q�b�o�� �i�h�e�_�a�g�u�o��
�b�k�d�h�i�Z�_�f�u�o 85,6 84,5 126,3 93,0 116,0 71,8 119,0 92,9 108,0 
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�I�j�b���b�g�l�_�g�k�b�\�g�h�f���j�Z�a�\�b�l�b�b���g�Z�p�b�h�g�Z�e�v�g�h�c���]�h�j�g�h�c���i�j�h�f�u�r�e�_�g�g�h�k�l�b���\���D�u�j�]�u�a�k�l�Z�g�_��
�j�_�q�v�� �^�h�e�`�g�Z�� �b�^�l�b�� �h�� �k�l�j�Z�l�_�]�b�q�_�k�d�b�o�� �i�j�b�h�j�b�l�_�l�Z�o�� �[�m�^�m�s�_�]�h�� �j�Z�a�\�b�l�b�y�� �]�h�k�m�^�Z�j�k�l�\�Z���� �l���_���� �h��
�^�_�c�k�l�\�b�l�_�e�v�g�h���b�g�g�h�\�Z�p�b�h�g�g�u�o���b���^�Z�`�_���h�i�_�j�_�`�Z�x�s�b�o���\�j�_�f�y���i�j�h�f�u�r�e�_�g�g�u�o���l�_�o�g�h�e�h�]�b�y�o����
�<�u�[�h�j���l�Z�d�b�o���l�_�o�g�h�e�h�]�b�c���h�i�j�_�^�_�e�y�_�l�k�y���g�_�k�d�h�e�v�d�b�f�b���i�j�b�g�p�b�i�Z�f�b���� 

�<�h-�i�_�j�\�u�o�����\�Z�`�_�g���m�q�_�l���w�n�n�_�d�l�Z���f�Z�k�r�l�Z�[�Z�����L�Z�d�����D�u�j�]�u�a�k�l�Z�g���_�`�_�]�h�^�g�h���g�m�`�^�Z�_�l�k�y���\��
12-������ �f�e�j�^���� �d�b�e�h�\�Z�l�l-�q�Z�k�h�\�� �w�e�_�d�l�j�h�w�g�_�j�]�b�b�� ���i�j�b�� �q�_�f���� �k�� �d�Z�`�^�u�f�� �]�h�^�h�f�� �w�l�Z�� �i�h�l�j�_�[�g�h�k�l�v��
�j�Z�k�l�_�l�� �g�Z�� ���� �������� �W�l�m�� �i�h�l�j�_�[�g�h�k�l�v�� �m�^�h�\�e�_�l�\�h�j�y�x�l�� �i�h�e�m�q�_�g�b�_�f�� �w�e�_�d�l�j�h�w�g�_�j�]�b�b�� �g�Z��
�]�b�^�j�h�w�e�_�d�l�j�h�k�l�Z�g�p�b�y�o���b���\�h-�f�g�h�]�h�f��- �i�m�l�_�f���l�_�i�e�h�w�g�_�j�]�_�l�b�d�b�����g�Z���h�k�g�h�\�_���k�`�b�]�Z�g�b�y���m�]�e�y���g�Z��
�L�W�P������ �I�j�b�� �w�l�h�f���� �q�l�h�� �o�h�l�y�� �g�Z�� �l�_�j�j�b�l�h�j�b�b�� �D�u�j�]�u�a�k�l�Z�g�Z�� �b�f�_�_�l�k�y�� ������ �f�_�k�l�h�j�h�`�^�_�g�b�c��
�d�Z�f�_�g�g�h�]�h���m�]�e�y���b���������f�_�k�l�h�j�h�`�^�_�g�b�c���[�m�j�h�\�h�]�h���m�]�e�y�����h�^�g�Z�d�h�����b�o���j�Z�a�j�Z�[�h�l�d�Z���h�k�m�s�_�k�l�\�e�y�_�l�k�y��
�\���h�k�g�h�\�g�h�f���\���x�`�g�u�o���j�_�]�b�h�g�Z�o���j�_�k�i�m�[�e�b�d�b�����l�Z�[�e����2).  

 
�L�Z�[�e�b�p�Z��2. �>�h�[�u�q�Z���m�]�e�y���\���D�u�j�]�u�a�k�l�Z�g�_���i�h���h�[�e�Z�k�l�y�f�����f�e�g���l 
 

             �I�h�d�Z�a�Z�l�_�e�b 
�=�h�^�u 

�D�u�j�]�u�a�k�d�Z�y���j�_�k�i�m�[�e�b�d�Z 
�;�Z�l�d�_�g�k�d�Z�y���h�[�e�Z�k�l�v �>�`�Z�e�Z�e-�:�[�Z�^�k�d�Z�y���h�[�e�Z�k�l�v �<�k�_�]�h 

2006 - 70,9 70,9 
2007 - 68,5 68,5 
2008 - 71,0 71,0 
2009 - 77,3 77,3 
2010 - 82,8 82,8 
2011 - 89,9 89,9 
2012 10 68,9 78,9 
2013 13,8 69,7 83,5 
2014 13,3 68,7 82,0 
2015 12,2 94,9 107,1 
2016 12,1 132,2 145,3 
2017 10,1 163,1 173,2 
2018 11,6 188,4 200,0 
2019 12,7 223,7 236,4 

 
�G�_�h�[�o�h�^�b�f�h���h�l�f�_�l�b�l�v�����q�l�h���k���m�q�_�l�h�f���w�n�n�_�d�l�Z���f�Z�k�r�l�Z�[�Z�����^�e�y���\�e�h�`�_�g�b�y���b�g�\�_�k�l�b�p�b�b���b��

�i�h�e�m�q�_�g�b�y�� �h�l�^�Z�q�b�� �a�g�Z�q�b�l�_�e�v�g�u�c�� �b�g�l�_�j�_�k�� �i�j�_�^�k�l�Z�\�e�y�_�l�� �d�j�m�i�g�_�c�r�_�_�� �m�]�h�e�v�g�h�_��
�f�_�k�l�h�j�h�`�^�_�g�b�_���D�Z�j�Z-�D�_�q�_�����k���a�Z�i�Z�k�Z�f�b���[�h�e�_�_�������f�e�j�^�����l���m�]�e�y���b��������-�e�_�l�g�b�f�b���i�_�j�k�i�_�d�l�b�\�Z�f�b��
�j�Z�a�j�Z�[�h�l�d�b������ �j�Z�k�i�h�e�h�`�_�g�g�h�_�� �\�� �f�_�`�]�h�j�g�h�c�� �\�i�Z�^�b�g�_���� �m�� �j�_�d�� �L�h�d�k�h�g-�L�_�d�_�� �b�� �D�Z�j�Z-�D�b�q�_���� �g�Z��
�\�u�k�h�l�_���k�\�u�r�_�������������f���g�Z�^���m�j�h�\�g�_�f���f�h�j�y�����:�^�f�b�g�b�k�l�j�Z�l�b�\�g�h���i�e�h�s�Z�^�v���w�l�h�]�h���f�_�k�l�h�j�h�`�^�_�g�b�y��
�h�l�g�h�k�b�l�k�y���d���>�`�m�f�]�Z�e�v�k�d�h�f�m���j�Z�c�h�g�m���G�Z�j�u�g�k�d�h�c���h�[�e�Z�k�l�b���D�u�j�]�u�a�k�l�Z�g�Z�� 

�<�h-�\�l�h�j�u�o���� �j�Z�a�j�Z�[�h�l�d�Z�� �f�_�k�l�h�j�h�`�^�_�g�b�c�� �i�h�e�_�a�g�u�o�� �b�k�d�h�i�Z�_�f�u�o�� �^�h�e�`�g�Z��
�k�h�i�j�h�\�h�`�^�Z�l�v�k�y�� �g�h�\�u�f�� �i�j�b�f�_�g�_�g�b�_�f�� �^�h�[�u�\�Z�_�f�h�]�h�� �f�b�g�_�j�Z�e�v�g�h�]�h�� �k�u�j�v�y���� �d�h�l�h�j�h�_��
�h�i�j�_�^�_�e�y�_�l�k�y���l�Z�d�b�f�b���Z�k�i�_�d�l�Z�f�b�����d�Z�d���h�k�g�h�\�g�u�_���l�_�g�^�_�g�p�b�b���i�j�h�b�a�\�h�^�k�l�\�Z��Hi-Tech �i�j�h�^�m�d�p�b�b��
�b���g�Z�e�b�q�b�_���j�u�g�d�Z���i�h�l�j�_�[�e�_�g�b�y���i�j�h�b�a�\�h�^�b�f�h�c���i�j�h�^�m�d�p�b�b�� 

�I�j�b�� �q�_�f���� �h�[�t�_�^�b�g�b�l�v�� �w�l�b�� �^�\�Z�� �i�h�e�x�k�Z�� �f�h�`�_�l�� �b�f�_�x�s�b�c�k�y�� �\�� �D�u�j�]�u�a�k�l�Z�g�_��
�l�m�j�b�k�l�b�q�_�k�d�b�c���j�u�g�h�d�����l�Z�d�����_�`�_�]�h�^�g�h���\���D�u�j�]�u�a�k�l�Z�g���g�Z���h�l�^�u�o���i�j�b�_�a�`�Z�x�l�������f�e�g�����l�m�j�b�k�l�h�\���b��
�h�l�^�u�o�Z�x�s�b�o�����d�h�l�h�j�u�_���a�Z�j�Z�g�_�_���i�e�Z�g�b�j�m�x�l���i�h�l�j�Z�l�b�l�v���h�i�j�_�^�_�e�_�g�g�m�x���k�m�f�f�m���^�_�g�_�]���� 

�D�Z�d�� �i�j�Z�\�b�e�h���� �w�l�h�� �e�x�^�b�� �k�� �Z�d�l�b�\�g�h�c�� �`�b�a�g�_�g�g�h�c�� �i�h�a�b�p�b�_�c���� �b�g�l�_�j�_�k�m�x�s�b�_�k�y�� �b��
�b�k�i�h�e�v�a�m�x�s�b�_���i�j�h�^�m�d�p�b�x���b�a���k�n�_�j�u��Hi-Tech�����w�l�h �f�h�]�m�l���[�u�l�v���m�f�g�u�_���h�q�d�b���± �j�b�k�����������\���^�m�r�d�b��
�d�h�l�h�j�u�o�� �\�k�l�j�h�_�g�u�� �i�j�h�p�_�k�k�h�j���� �f�b�d�j�h�n�h�g���� �Z�d�d�m�f�m�e�y�l�h�j�� �g�Z�� ���������� �f�:�q�� �b�� �k�l�_�j�_�h�^�b�g�Z�f�b�d�b����
�h�k�g�Z�s�_�g�g�u�_���\�b�^�_�h�d�Z�f�_�j�h�c�����j�Z�[�h�l�Z�x�s�b�_���k�h���k�f�Z�j�l�n�h�g�Z�f�b���b���g�h�m�l�[�m�d�Z�f�b���b���^�j���������m�f�g�u�_���q�Z�k�u��
���k�i�h�k�h�[�g�u�_���h�k�m�s�_�k�l�\�e�y�l�v���[�_�k�d�h�g�l�Z�d�l�g�u�_���i�e�Z�l�_�`�b�����h�l�k�e�_�`�b�\�Z�l�v���\�j�_�f�y���Z�d�l�b�\�g�h�k�l�b���o�h�a�y�b�g�Z����
�b�a�f�_�j�y�l�v�� �i�m�e�v�k�Z�� �b�� �i�Z�j�Z�f�_�l�j�u�� �l�j�_�g�b�j�h�\�h�d���� �k�q�b�l�Z�l�v�� �d�h�e�b�q�_�k�l�\�h�� �r�Z�]�h�\���� �h�[�_�k�i�_�q�b�\�Z�l�v��
�i�j�h�k�e�m�r�b�\�Z�g�b�_�� �f�m�a�u�d�b���� �Z�m�^�b�h�d�g�b�]�� �b�� �i�h�^�d�Z�k�l�h�\���� �m�i�j�Z�\�e�y�l�v�� �l�_�e�_�\�b�a�h�j�h�f�� �b�� �l���^�������� �m�f�g�u�_��
�d�h�e�v�p�Z���� �m�f�g�Z�y�� �\�_�e�h�d�m�j�l�d�Z�� ���b�f�_�x�s�Z�y�� �k�\�_�l�h�^�b�h�^�g�m�x�� �k�_�l�q�Z�l�m�x�� �i�Z�g�_�e�v���� �]�^�_�� �h�l�h�[�j�Z�`�Z�x�l�k�y��
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�g�Z�f�_�j�_�g�b�y���\�_�e�h�k�b�i�_�^�b�k�l�Z���± �h�k�l�Z�g�h�\�d�Z�����i�h�\�h�j�h�l�����i�h�e�h�f�d�Z���b���l���^���������h�o�e�Z�^�b�l�_�e�v���r�_�b�����\�_�k�y�s�b�c��
�������� �]�� �b�� �j�Z�[�h�l�Z�x�s�b�c�� �[�_�a�� �i�h�^�a�Z�j�y�^�d�b�� ���� �q�Z�k������ �k�Z�f�h�o�h�^�g�u�c�� �q�_�f�h�^�Z�g�� ���f�_�o�Z�g�b�q�_�k�d�b�c�� �b��
�w�e�_�d�l�j�b�q�_�k�d�b�c�������f�h�g�h�[�e�h�d���o�m�^�h�`�g�b�d�Z�����j�b�k�h�\�Z�g�b�_���w�e�_�d�l�j�h�g�g�u�o���d�Z�j�l�b�g�������i�j�b�k�i�h�k�h�[�e�_�g�b�_���i�h��
�Z�\�l�h�f�Z�l�b�q�_�k�d�h�f�m���m�d�Z�q�b�\�Z�g�b�x���j�_�[�_�g�d�Z�����g�Z�o�h�^�y�s�_�]�h�k�y���\���d�h�e�y�k�d�_���b���l���^���� 

  

                    
�J�b�k����3�����©�M�f�g�u�_�ª���]�Z�^�`�_�l�u 

 
�W�l�Z��Hi-Tech �i�j�h�^�m�d�p�b�y���� �y�\�e�y�y�k�v�� �a�Z�d�e�x�q�b�l�_�e�v�g�u�f�� �w�l�Z�i�h�f�� �b�a�^�_�e�b�c�� �b�a�� �j�Z�a�e�b�q�g�h�]�h��

�^�h�[�u�\�Z�_�f�h�]�h���f�b�g�_�j�Z�e�v�g�h�]�h���k�u�j�v�y�����[�m�^�_�l���\�h�k�l�j�_�[�h�\�Z�g�Z���k�j�_�^�b���l�m�j�b�k�l�h�\���b���h�l�^�u�o�Z�x�s�b�o�����l���d����
�\�_�k�v�f�Z���i�j�b�\�e�_�d�Z�l�_�e�v�g�Z�����i�h�e�_�a�g�Z���g�Z���h�l�^�u�o�_���b���b�f�_�_�l���p�_�g�h�\�h�c���^�b�Z�i�Z�a�h�g���h�l�����������^�h�����������^�h�e�e���� 

�H�^�g�Z�d�h�����g�Z���i�m�l�b���j�Z�k�r�b�j�_�g�b�y���]�h�j�g�h�c���i�j�h�f�u�r�e�_�g�g�h�k�l�b���D�u�j�]�u�a�k�l�Z�g�Z�����[�Z�a�b�j�m�x�s�_�c�k�y��
�g�Z�� �h�k�g�h�\�_�� �i�j�b�\�e�_�q�_�g�b�y�� �b�g�h�k�l�j�Z�g�g�u�o�� �b�g�\�_�k�l�b�p�b�c���� �b�f�_�x�l�k�y�� �h�i�j�_�^�_�e�_�g�g�u�_�� �i�j�_�i�y�l�k�l�\�b�y����
�i�j�_�`�^�_�� �\�k�_�]�h���� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�h-�l�_�o�g�b�q�_�k�d�h�]�h�� �i�e�Z�g�Z���� �L�Z�d���� �\�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �i�j�b�q�b�g�Z�f�b����
�k�^�_�j�`�b�\�Z�x�s�b�f�b���i�j�b�l�h�d���b�g�h�k�l�j�Z�g�g�u�o���b�g�\�_�k�l�b�p�b�c���\���]�h�j�g�h�^�h�[�u�\�Z�x�s�m�x���i�j�h�f�u�r�e�_�g�g�h�k�l�v��
�D�u�j�]�u�a�k�l�Z�g�Z�����y�\�e�y�x�l�k�y�� 

�����>�h�\�h�e�v�g�h�� �g�b�a�d�Z�y�� �b�g�\�_�k�l�b�p�b�h�g�g�Z�y�� �Z�d�l�b�\�g�h�k�l�v�� �i�j�_�^�i�j�b�y�l�b�c�� �b�� �x�j�b�^�b�q�_�k�d�b�o�� �e�b�p��
�j�_�k�i�m�[�e�b�d�b���� �g�_�� �]�h�l�h�\�u�o�� �d�� �i�h�e�m�q�_�g�b�x�� �a�Z�j�m�[�_�`�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �b�� �]�j�Z�f�h�l�g�h�f�m��
�\�a�Z�b�f�h�^�_�c�k�l�\�b�x���k���b�g�\�_�k�l�h�j�h�f�� 

�����H�l�k�m�l�k�l�\�b�_�� �j�_�Z�e�v�g�u�o���� �[�u�k�l�j�h�h�d�m�i�Z�_�f�u�o�� ���i�j�h�j�Z�[�h�l�Z�g�g�u�o�� �^�e�y�� �k�m�s�_�k�l�\�m�x�s�b�o�� �b��
�h�[�j�Z�a�m�_�f�u�o�� �j�u�g�d�h�\�� �i�h�l�j�_�[�e�_�g�b�y���� �b�g�\�_�k�l�b�p�b�h�g�g�u�o�� �b�g�g�h�\�Z�p�b�h�g�g�u�o�� �i�j�h�_�d�l�h�\���� �m�`�_��
�i�h�e�g�h�k�l�v�x���]�h�l�h�\�u�o���d���i�j�Z�d�l�b�q�_�k�d�h�c���j�_�Z�e�b�a�Z�p�b�b�� 

�����H�l�k�m�l�k�l�\�b�_���m���[�h�e�v�r�b�g�k�l�\�Z���i�j�_�^�i�j�b�y�l�b�c���b���x�j�b�^�b�q�_�k�d�b�o���e�b�p���i�j�Z�d�l�b�q�_�k�d�h�]�h���h�i�u�l�Z��
�i�h���w�n�n�_�d�l�b�\�g�h�f�m���b�k�i�h�e�v�a�h�\�Z�g�b�x���b�g�\�_�k�l�b�p�b�h�g�g�u�o���n�h�j�f���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� 
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�: nnotation 
A topical issue for public administration is customs policy, which in modern conditions of Kyrgyzstan is 

characterized by close contradictions, the need to improve customs legislation and administrative mechanisms in the 
customs control system. 
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HOSPITALITY INDUSTRY OF THE KYRGYZ REPUBLIC: HISTORY OF 

DEVELOPMENT AND CURRENT STATE 
 

Annotation 
This article explores the history of the hospitality industry of the Kyrgyz Republic. The authors analyzed the 

development of this industry. This article discusses the stages of development of the hospitality industry. The authors 
conducted an analysis that revealed some problems of the hospitality industry of the republic. The authors 
recommended some measures to improve the situation in the country's hospitality industry. The authors believe that 
in difficult modern conditions, as a response to the challenges of unforeseen circumstances, it is necessary to stimulate 
the development of domestic tourism. 

Keywords: hospitality industry, hotel sector, specialized accommodation facilities, entrepreneurial activity, 
recreation, material and technical base. 
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�D�� �\�u�k�h�d�h�f�m�� �m�j�h�\�g�x�� �h�l�g�h�k�y�l�k�y�� �e�b�r�v�� �_�^�b�g�b�p�u���± �©Hyatt Regency Bishkek�ª���� �©Silk Road�ª����
�©Damas International Hotel�ª���� �©�@�Z�g�g�Z�l�ª���� �©�A�h�e�h�l�h�c�� �>�j�Z�d�h�g�ª���� �A�^�_�k�v�� �k�e�_�^�m�_�l�� �h�l�f�_�l�b�l�v���� �q�l�h�� �\��
�b�g�^�m�k�l�j�b�x�� �]�h�k�l�_�i�j�b�b�f�k�l�\�Z�� �\�d�e�x�q�Z�x�l�k�y�� �g�_�� �l�h�e�v�d�h�� �]�h�k�l�b�g�b�p�u���� �g�h���i�j�_�^�i�j�b�y�l�b�y�� �l�m�j�b�a�f�Z�� �b��
�m�q�j�_�`�^�_�g�b�y���h�l�^�u�o�Z�����q�b�k�e�h���d�h�l�h�j�u�o���b�a���]�h�^�Z���\���]�h�^���m�\�_�e�b�q�b�\�Z�_�l�k�y�����l�Z�[�e�������� 

 
�L�Z�[�e�b�p�Z�������A�Z�j�_�]�b�k�l�j�b�j�h�\�Z�g�g�u�_���k�m�[�t�_�d�l�u�����x�j�b�^�b�q�_�k�d�b�_���b���n�b�a�b�q�_�k�d�b�_���e�b�p�Z������

�h�k�m�s�_�k�l�\�e�y�x�s�b�_���^�_�y�l�_�e�v�g�h�k�l�v���\���k�n�_�j�_���]�h�k�l�_�i�j�b�b�f�k�l�\�Z���D�J 
 

�L�b�i���i�j�_�^�i�j�b�y�l�b�y��
�]�h�k�l�_�i�j�b�b�f�k�l�\�Z 

�Q�b�k�e�h���i�j�_�^�i�j�b�y�l�b�c�����i�h���]�h�^�Z�f ���������� �]���� �\��
�����d 
�����������]�� 

2015 2016 2017 2018 2019 

�=�h�k�l�b�g�b�p�u 966 1 075 1 137 1 220 1 287 133,2 
�I�j�_�^�i�j�b�y�l�b�y���l�m�j�b�a�f�Z���b��
�m�q�j�_�`�^�_�g�b�y���h�l�^�u�o�Z 

843 877 918 967 1 047 124,2 

 �K�Z�g�Z�l�h�j�g�h-�d�m�j�h�j�l�g�u�_��
�m�q�j�_�`�^�_�g�b�y 

90 89 94 100 103 115,5 

�<�k�_�]�h���k�m�[�t�_�d�l�h�\���\���k�n�_�j�_��
�l�m�j�b�a�f�Z�� 

9 524 10 306 11 012 11 715 12 615 132,4 

�L�Z�[�e�b�p�Z�� �k�h�k�l�Z�\�e�_�g�Z�� �Z�\�l�h�j�Z�f�b���� �B�k�l�h�q�g�b�d���� �G�Z�p�b�h�g�Z�e�v�g�u�c�� �k�l�Z�l�b�k�l�b�q�_�k�d�b�c�� �d�h�f�b�l�_�l��
�D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b�����L�m�j�b�a�f���\���D�u�j�]�u�a�k�l�Z�g�_����-�;�b�r�d�_�d������������ 

�D�Z�d�� �\�b�^�g�h�� �b�a�� �l�Z�[�e���� ������ �\�� �Z�g�Z�e�b�a�b�j�m�_�f�h�f�� �i�_�j�b�h�^�_�� �l�_�f�i�u�� �j�h�k�l�Z�� �q�b�k�e�Z�� �]�h�k�l�b�g�b�q�g�u�o��
�i�j�_�^�i�j�b�y�l�b�c�� ������ �������������� �i�j�_�\�u�r�Z�x�l�� �l�_�f�i�u�� �j�h�k�l�Z�� �q�b�k�e�Z�� �\�k�_�o�� �^�j�m�]�b�o�� �\�b�^�h�\�� �j�Z�a�f�_�s�_�g�b�y���� �Z��
�l�Z�d�`�_�� �h�[�s�_�]�h�� �i�h�d�Z�a�Z�l�_�e�y�� �i�h�� �k�n�_�j�_�� �l�m�j�b�a�f�Z�� �\�� �p�_�e�h�f�� ������ ���������������� �W�l�h�� �]�h�\�h�j�b�l�� �h�� �l�h�f���� �q�l�h��
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�]�h�k�l�b�g�b�q�g�u�c�� �[�b�a�g�_�k�� �i�j�b�g�h�k�b�l�� �o�h�j�h�r�b�_�� �^�h�o�h�^�u�� �b�� �y�\�e�y�_�l�k�y�� �i�j�b�\�e�_�d�Z�l�_�e�v�g�u�f�� �\�b�^�h�f��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �\�� �D�u�j�]�u�a�k�l�Z�g�_���� �K�h�]�e�Z�k�g�h�� �^�Z�g�g�u�f�� �G�Z�p�b�h�g�Z�e�v�g�h�]�h��
�k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h�� �d�h�f�b�l�_�l�Z�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b�� �\�� ���������� �]���� �\�� �j�_�k�i�m�[�e�b�d�_��
�n�m�g�d�p�b�h�g�b�j�h�\�Z�e�h�� �������� �]�h�k�l�b�g�b�q�g�u�o�� �i�j�_�^�i�j�b�y�l�b�c�� �j�Z�a�e�b�q�g�u�o�� �n�h�j�f�� �k�h�[�k�l�\�_�g�g�h�k�l�b����
�h�l�e�b�q�Z�x�s�b�o�k�y�� �^�j�m�]�� �h�l�� �^�j�m�]�Z�� �i�h�� �j�Z�a�f�_�j�Z�f���� �k�_�j�\�b�k�m���� �\�h�a�f�h�`�g�h�k�l�y�f�� �b�� �i�j�b�g�y�l�u�f�� �n�h�j�f�Z�f��
�m�i�j�Z�\�e�_�g�b�y�����j�b�k���������� 

 
    �J�b�k���������>�b�g�Z�f�b�d�Z���]�h�k�l�b�g�b�q�g�u�o���i�j�_�^�i�j�b�y�l�b�c���g�Z���l�_�j�j�b�l�h�j�b�b���D�J 
 
�D�Z�d�� �k�\�b�^�_�l�_�e�v�k�l�\�m�x�l�� �k�l�Z�l�b�k�l�b�q�_�k�d�b�_�� �^�Z�g�g�u�_���� �h�i�m�[�e�b�d�h�\�Z�g�g�u�_�� �G�Z�p�b�h�g�Z�e�v�g�u�f��

�k�l�Z�l�b�k�l�b�q�_�k�d�b�f���d�h�f�b�l�_�l�h�f���D�J�����������������l�u�k�����b�e�b ���������������a�Z�j�_�]�b�k�l�j�b�j�h�\�Z�g�u���d�Z�d���i�j�_�^�i�j�b�y�l�b�y����
�h�d�Z�a�u�\�Z�x�s�b�_�� �m�k�e�m�]�b�� �\�� �h�[�e�Z�k�l�b�� �j�_�d�j�_�Z�p�b�b�� �b�� �h�l�^�u�o�Z�� ���m�k�e�m�]�b�� �]�h�k�l�b�g�b�q�g�u�o�� �o�h�a�y�c�k�l�\���� �[�Z�a�u��
�h�l�^�u�o�Z�����e�_�q�_�[�g�h-�h�a�^�h�j�h�\�b�l�_�e�v�g�u�_���i�j�h�n�b�e�Z�d�l�h�j�b�b�� �b���h�[�s�_�k�l�\�_�g�g�h�]�h���i�b�l�Z�g�b�y��   

�A�g�Z�q�b�l�_�e�v�g�m�x�� �q�Z�k�l�v�� �b�g�^�m�k�l�j�b�b�� �]�h�k�l�_�i�j�b�b�f�k�l�\�Z�� �D�u�j�]�u�a�k�l�Z�g�Z�� �k�h�k�l�Z�\�e�y�x�l��
�i�j�_�^�i�j�b�y�l�b�y�� �j�_�d�j�_�Z�p�b�b�� �b�� �h�l�^�u�o�Z���� �i�h�l�h�f�m�� �q�l�h�� �j�_�k�i�m�[�e�b�d�Z�� �h�[�e�Z�^�Z�_�l�� �h�]�j�h�f�g�u�f�� �e�_�q�_�[�g�h-
�j�_�d�j�_�Z�p�b�h�g�g�u�f���i�h�l�_�g�p�b�Z�e�h�f�����B�a�f�_�g�_�g�b�_���q�b�k�e�Z���i�j�_�^�i�j�b�y�l�b�c���\���h�[�e�Z�k�l�b���j�_�d�j�_�Z�p�b�b���b���h�l�^�u�o�Z��
�h�l�j�Z�`�_�g�h���\���l�Z�[�e�������� 

�L�Z�[�e�b�p�Z�������B�a�f�_�g�_�g�b�_���q�b�k�e�Z���i�j�_�^�i�j�b�y�l�b�c���j�_�d�j�_�Z�p�b�b���b���h�l�^�u�o�Z���\���D�J 

 �D�Z�d���\�b�^�g�h���b�a���l�Z�[�e�b�p�u�����\�������������]�h�^�m���b�a�����������m�q�j�_�`�^�_�g�b�c���\���h�[�e�Z�k�l�b���j�_�d�j�_�Z�p�b�b���b���h�l�^�u�o�Z����
�[�h�e�v�r�_�� �i�h�e�h�\�b�g�u�� ������������ �a�Z�g�b�f�Z�x�l�� �i�Z�g�k�b�h�g�Z�l�u�� �h�l�^�u�o�Z���� �O�h�l�y�� �\�� �p�_�e�h�f�� �f�u�� �g�Z�[�e�x�^�Z�_�f��
�m�\�_�e�b�q�_�g�b�_���q�b�k�e�Z���w�l�b�o���i�j�_�^�i�j�b�y�l�b�c���g�Z���������_�^�b�g�b�p�����g�_�d�h�l�h�j�u�o���\�b�^�h�\���i�j�_�^�i�j�b�y�l�b�c���^�Z�g�g�h�c��
�k�n�_�j�u�� �k�l�Z�e�h�� �f�_�g�v�r�_���� �<�� �b�o�� �q�b�k�e�_�� �l�m�j�b�k�l�k�d�b�_�� �[�Z�a�u���� �k�Z�g�Z�l�h�j�b�b���� �i�Z�g�k�b�h�g�Z�l�u�� �k�� �e�_�q�_�g�b�_�f����
�^�_�l�k�d�b�_�� �h�a�^�h�j�h�\�b�l�_�e�v�g�u�_�� �d�h�f�i�e�_�d�k�u���� �Q�b�k�e�h�� �k�Z�g�Z�l�h�j�b�_�\�� �k�� �i�j�h�n�b�e�Z�d�l�h�j�g�u�f�� �m�d�e�h�g�h�f�� �b��
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2015 2016 2017 2018 2019

 �i�h���]�h�^�Z�f �H�l�d�e��������- 
�����������]���� �d��
�����������]�� 2015 2016 2017 2018 2019 

�L�m�j�b�k�l�k�d�b�_���[�Z�a�u 11 12 10 9 8 - 3 
�K�Z�g�Z�l�h�j�b�b 15 15 13 13 13 - 2 
�>�_�l�k�d�b�_���k�Z�g�Z�l�h�j�b�b 4 5 6 6 6 + 2 
�K�Z�g�Z�l�h�j�b�b-�i�j�h�n�b�e�Z�d�l�h�j�b�b 12 11 10 10 12 - 
�>�h�f�Z���h�l�^�u�o�Z 8 6 5 7 8 - 
�I�Z�g�k�b�h�g�Z�l�u���h�l�^�u�o�Z 83 94 101 96 99 + 16 
�I�Z�g�k�b�h�g�Z�l�u���k���e�_�q�_�g�b�_�f 5 5 5 4 3 - 2 
�;�Z�a�u���b���^�j�m�]�b�_���m�q�j�_�`�^�_�g�b�y 7 7 7 9 10 + 3 
�K�i�h�j�l�b�\�g�h-�h�o�^�h�j�h�\�b�l�_�e�v�g�u�_��
�e�Z�]�_�j�y 

8 10 9 8 9  
+ 1 

�>�_�l�k�d�b�_���h�a�^�h�j�h�\�b�l�_�e�v�g�u�_��
�d�h�f�i�e�_�d�k�u 

27 22 24 25 24 - 3 

�<�k�_�]�h 180 187 190 187 192 + 12 
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�^�h�f�h�\���h�l�^�u�o�Z���a�Z�������e�_�l���g�_���b�a�f�_�g�b�e�h�k�v�����K�e�h�`�b�\�r�Z�y�k�y���k�b�l�m�Z�p�b�y���k�\�b�^�_�l�_�e�v�k�l�\�m�_�l���h���l�h�f�����q�l�h��
�w�l�Z�� �q�Z�k�l�v�� �b�g�^�m�k�l�j�b�b�� �]�h�k�l�_�i�j�b�b�f�k�l�\�Z�� �j�Z�a�\�b�\�Z�e�Z�k�v�� �f�_�g�_�_�� �^�b�g�Z�f�b�q�g�h���� �q�_�f�� �]�h�k�l�b�g�b�q�g�u�c��
�k�_�d�l�h�j�����I�j�b�q�b�g�Z�����\���h�k�g�h�\�g�h�f�����a�Z�d�e�x�q�Z�_�l�k�y���\���l�h�f�����q�l�h���[�h�e�v�r�b�g�k�l�\�h���i�j�_�^�i�j�b�y�l�b�c���j�_�d�j�_�Z�p�b�b��
�b�� �h�l�^�u�o�Z�� �g�Z�o�h�^�y�l�k�y�� �\�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c�� �k�h�[�k�l�\�_�g�g�h�k�l�b�� �b�� �h�g�b�� �g�_�� �j�_�g�l�Z�[�_�e�v�g�u���� �B�o��
�f�Z�l�_�j�b�Z�e�v�g�h-�l�_�o�g�b�q�_�k�d�Z�y���[�Z�a�Z���k�b�e�v�g�h���m�k�l�Z�j�_�e�Z�����H�[�g�h�\�e�_�g�b�_���b���d�Z�i�b�l�Z�e�v�g�u�_���j�_�f�h�g�l�u���i�h�q�l�b��
�g�_�� �i�j�h�\�h�^�y�l�k�y���� �D�Z�d�� �i�j�Z�\�b�e�h���� �i�h�^�]�h�l�h�\�d�Z�� �d�� �g�h�\�h�f�m�� �k�_�a�h�g�m�� �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �\�� �j�Z�f�d�Z�o��
�d�h�k�f�_�l�b�q�_�k�d�h�]�h���j�_�f�h�g�l�Z���� 

�G�Z�� ���� �y�g�\�Z�j�y�� ���������� �]�h�^�Z�� �q�b�k�e�h�� �a�Z�j�_�]�b�k�l�j�b�j�h�\�Z�g�g�u�o�� �k�Z�g�Z�l�h�j�g�h��- �d�m�j�h�j�l�g�u�o��
�m�q�j�_�`�^�_�g�b�c���\���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�_���k�h�k�l�Z�\�b�e�h�����������_�^�b�g�b�p�u�����I�h���h�l�g�h�r�_�g�b�x���d�������������]�h�^�m��
�a�Z�f�_�q�Z�_�l�k�y�� �j�h�k�l�� �g�Z�� �������������� �<�� �h�k�g�h�\�g�h�f�� �h�g�b�� �j�Z�k�i�h�e�h�`�_�g�u�� �\�� �]�h�j�h�^�_�� �;�b�r�d�_�d�� �b�� �B�k�k�u�d-
�D�m�e�v�k�d�h�c�� �h�[�e�Z�k�l�b���� �G�Z�b�f�_�g�v�r�_�_�� �d�h�e�b�q�_�k�l�\�h�� �j�Z�k�i�h�e�h�`�_�g�u�� �\�� �G�Z�j�u�g�k�d�h�c�� �b�� �L�Z�e�Z�k�k�d�h�c��
�h�[�e�Z�k�l�y�o���� �:�g�Z�e�h�]�b�q�g�Z�y�� �k�b�l�m�Z�p�b�y�� �g�Z�[�e�x�^�Z�_�l�k�y�� �b�� �\�� �]�h�k�l�b�g�b�q�g�h�f�� �k�_�d�l�h�j�_���± �[�h�e�v�r�b�g�k�l�\�h��
�i�j�_�^�i�j�b�y�l�b�c���g�Z�o�h�^�y�l�k�y���\���]�����;�b�r�d�_�d�����j�b�k���������� 

 
 
�J�b�k�����������J�Z�a�f�_�s�_�g�b�_���]�h�k�l�b�g�b�q�g�u�o���i�j�_�^�i�j�b�y�l�b�c���i�h���l�_�j�j�b�l�h�j�b�b���D�J �������������]���� 
�B�k�o�h�^�y���b�a���j�b�k������������ �f�h�`�g�h���i�j�b�c�l�b���d���l�Z�d�h�f�m�� �\�u�\�h�^�m���� �q�l�h�� �\�� ���������� �]�h�^�m���h�k�g�h�\�g�Z�y���^�h�e�y��

�]�h�k�l�b�g�b�q�g�u�o���i�j�_�^�i�j�b�y�l�b�c���i�j�b�o�h�^�b�e�Z�k�v���g�Z���]�����;�b�r�d�_�d�������������_�^�b�g�b�p�u�����b���g�Z���B�k�k�u�d���± �D�m�e�v�k�d�m�x��
�h�[�e�Z�k�l�v�������������_�^�b�g�b�p�u�������q�l�h���k�\�b�^�_�l�_�e�v�k�l�\�m�_�l���h���j�Z�a�\�b�l�h�k�l�b���]�h�k�l�b�g�b�q�g�h�]�h���k�_�d�l�h�j�Z���\���^�Z�g�g�u�o��
�l�_�j�j�b�l�h�j�b�y�o�����G�Z�b�f�_�g�v�r�_�_���d�h�e�b�q�_�k�l�\�h���]�h�k�l�b�g�b�q�g�u�o���i�j�_�^�i�j�b�y�l�b�c���g�Z�o�h�^�b�l�k�y���\���L�Z�e�Z�k�k�d�h�c���b��
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INFORMATION TECHNOLOGIES: ESSENCE AND ROLE IN THE DEVELOPMENT 

OF THE TOURISM INDUSTRY OF KYRGYZSTAN 
 

Annotation 
The article is devoted to the study of the role of information technology in the development of society. The 

authors analyzed the conditions of informatization and the information material and technical base in Kyrgyzstan. 
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industry, as well as identified problems associated with the use of information technology in tourism. The article 
discusses the positive and negative aspects. Implementation of the events recommended by the authors will contribute 
to the development of the information and communication sphere in Kyrgyzstan. 
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�k�n�_�j�u�����<�������������]�����D�u�j�]�u�a�k�l�Z�g�h�f���[�u�e���i�j�b�g�y�l���d�m�j�k���^�Z�e�v�g�_�c�r�_�]�h���j�Z�a�\�b�l�b�y���g�Z���h�k�g�h�\�_���a�g�Z�g�b�c���± 
�M�f�g�Z�y�� �k�l�j�Z�g�Z�� �©�L�Z�a�Z�� �D�h�h�f�ª �± �q�b�k�l�h�_���� �q�_�k�l�g�h�_�� �h�[�s�_�k�l�\�h���� �� �;�u�e�Z�� �a�Z�i�m�s�_�g�Z�� �i�j�h�]�j�Z�f�f�Z�� �i�h��
�i�h�k�l�j�h�_�g�b�x�� �h�l�d�j�u�l�h�]�h�� �b�� �i�j�h�a�j�Z�q�g�h�]�h�� �]�h�k�m�^�Z�j�k�l�\�Z���� �k�� �p�_�e�v�x�� �i�h�\�u�r�_�g�b�y�� �m�j�h�\�g�y�� �`�b�a�g�b��
�]�j�Z�`�^�Z�g���� �W�l�h�l�� �d�m�j�k�� �[�u�e�� �i�j�h�^�h�e�`�_�g�� �\�� �i�h�k�e�_�^�m�x�s�b�_�� �]�h�^�u�� �k�� �Z�d�p�_�g�l�h�f�� �g�Z�� �i�h�\�u�r�_�g�b�b��
�k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�Z�a�\�b�l�b�y���j�_�]�b�h�g�h�\���k�l�j�Z�g�u�� 

�<�� �M�d�Z�a�_�� �I�j�_�a�b�^�_�g�l�Z�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b�� �h�[�� �h�[�t�y�\�e�_�g�b�b�� ���������� �]�h�^�Z�� �=�h�^�h�f��
�j�Z�a�\�b�l�b�y�� �j�_�]�b�h�g�h�\�� �b�� �p�b�n�j�h�\�b�a�Z�p�b�b�� �k�l�j�Z�g�u�� �h�l�f�_�q�_�g�h���� �q�l�h�� �\�� ���������� �]�h�^�m�� �©�h�k�h�[�h�_�� �\�g�b�f�Z�g�b�_��
�[�u�e�h���m�^�_�e�_�g�h���\�h�i�j�h�k�Z�f���k�h�a�^�Z�g�b�y���[�e�Z�]�h�i�j�b�y�l�g�u�o���m�k�e�h�\�b�c���^�e�y���j�Z�a�\�b�l�b�y���[�b�a�g�_�k�Z���\���j�_�]�b�h�g�Z�o�ª��
[1]. �<�� ���������� �]���� �j�Z�a�\�b�l�b�_�� �j�_�]�b�h�g�h�\�� �l�Z�d�`�_�� �j�Z�k�k�f�Z�l�j�b�\�Z�e�h�k�v�� �d�Z�d�� �Z�d�l�m�Z�e�v�g�h�_�� �g�Z�i�j�Z�\�e�_�g�b�_��
�^�Z�e�v�g�_�c�r�_�]�h���^�\�b�`�_�g�b�y���g�Z�r�_�]�h���h�[�s�_�k�l�\�Z���k���Z�d�p�_�g�l�h�f���g�Z���p�b�n�j�h�\�b�a�Z�p�b�b�����;�_�k�k�i�h�j�g�h���l�h�����q�l�h��
�p�b�n�j�h�\�b�a�Z�p�b�y���i�j�_�^�k�l�Z�\�e�y�_�l���k�h�[�h�c���h�k�g�h�\�m���^�e�y���j�_�r�_�g�b�y���f�g�h�]�b�o���i�j�h�[�e�_�f���D�u�j�]�u�a�k�l�Z�g�Z���b���_�]�h��
�j�_�]�b�h�g�h�\���� �\�d�e�x�q�Z�y�� �d�h�j�j�m�i�p�b�x���� �g�b�a�d�b�c�� �m�j�h�\�_�g�v�� �b�g�g�h�\�Z�p�b�h�g�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �b��
�w�n�n�_�d�l�b�\�g�h�k�l�b���i�j�h�b�a�\�h�^�k�l�\�Z�����f�Z�k�k�u���[�_�a�j�Z�[�h�l�g�u�o���e�x�^�_�c���k���g�b�a�d�b�f���m�j�h�\�g�_�f���d�\�Z�e�b�n�b�d�Z�p�b�b��
�b���^�j���� 

�=�e�Z�\�g�h�c�� �p�_�e�v�x�� �b�g�n�h�j�f�Z�l�b�a�Z�p�b�b�� �y�\�e�y�_�l�k�y�� �g�Z�b�[�h�e�_�_�� �i�h�e�g�h�_�� �m�^�h�\�e�_�l�\�h�j�_�g�b�_��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �i�h�l�j�_�[�g�h�k�l�_�c�� �h�[�s�_�k�l�\�Z�� �\�h�� �\�k�_�o�� �k�n�_�j�Z�o�� �^�_�y�l�_�e�v�g�h�k�l�b���� �\�d�e�x�q�Z�y�� �l�m�j�b�a�f����
�m�e�m�q�r�_�g�b�_�� �m�k�e�h�\�b�c�� �`�b�a�g�b�� �g�Z�k�_�e�_�g�b�y���� �i�h�\�u�r�_�g�b�_�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �h�[�s�_�k�l�\�_�g�g�h�]�h��
�i�j�h�b�a�\�h�^�k�l�\�Z�� �g�Z�� �h�k�g�h�\�_�� �\�g�_�^�j�_�g�b�y�� �k�h�\�j�_�f�_�g�g�u�o�� �k�j�_�^�k�l�\�� �\�u�q�b�k�e�b�l�_�e�v�g�h�c�� �l�_�o�g�b�d�b����
�l�_�e�_�d�h�f�f�m�g�b�d�Z�p�b�c���b���b�g�n�h�j�f�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c�����M�j�h�\�_�g�v���b�g�n�h�j�f�Z�l�b�a�Z�p�b�b���d�u�j�]�u�a�k�d�h�]�h��
�h�[�s�_�k�l�\�Z�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� �j�Z�a�\�b�l�u�f�b�� �k�l�j�Z�g�Z�f�b�� �A�Z�i�Z�^�Z�� �k�h�k�l�Z�\�e�y�_�l�� �e�b�r�v�� ��-������������ �� �I�Z�j�d��
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�\�u�q�b�k�e�b�l�_�e�v�g�u�o�� �f�Z�r�b�g�� �\�� �D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�_�� �\�� �k�n�_�j�_�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �m�i�j�Z�\�e�_�g�b�y��
�i�h���k�h�k�l�h�y�g�b�x���g�Z�������y�g�\�Z�j�y�������������]�h�^�Z���k�h�k�l�Z�\�e�y�e���\�k�_�]�h���e�b�r�v�������l�u�k�y�q���_�^�b�g�b�p����[2]  

�K�_�]�h�^�g�y�� �w�l�h�l�� �i�h�d�Z�a�Z�l�_�e�v�� �g�Z�f�g�h�]�h�� �m�\�_�e�b�q�b�e�k�y���� �q�l�h�� �g�Z�f�b�� �\�u�y�\�e�_�g�h�� �\�� �j�_�a�m�e�v�l�Z�l�_��
�i�j�h�\�_�^�z�g�g�h�]�h�� �Z�g�Z�e�b�a�Z���� �B�g�n�h�j�f�Z�l�b�a�Z�p�b�y�� �h�[�s�_�k�l�\�Z�� �g�_�\�h�a�f�h�`�g�Z�� �[�_�a�� �h�[�_�k�i�_�q�_�g�g�h�k�l�b��
�g�Z�k�_�e�_�g�b�y�� �b�� �i�j�_�^�i�j�b�y�l�b�c�� �d�h�f�i�v�x�l�_�j�Z�f�b���� �H�[�_�k�i�_�q�_�g�g�h�k�l�v�� �j�_�k�i�m�[�e�b�d�b�� �m�\�_�e�b�q�b�e�Z�k�v�� �\�h��
�f�g�h�]�h���j�Z�a�����I�Z�j�d���k�j�_�^�k�l�\���b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���g�Z�������y�g�\�Z�j�y������������
�]���� �k�h�k�l�Z�\�b�e���������������� �_�^���� �L�h�e�v�d�h���a�Z������������ �]���� �i�j�b�h�[�j�_�l�_�g�h���i�_�j�k�h�g�Z�e�v�g�u�o���l�_�o�g�b�q�_�k�d�b�o���k�j�_�^�k�l�\��
�������������_�^�b�g�b�p�u�����L�Z�[�e���������� 

�L�Z�[�e�b�p�Z���� �I�Z�j�d���k�j�_�^�k�l�\���b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���\��
�j�_�]�b�h�g�Z�o���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�_�����g�Z���������������������������]�������_�^�b�g�b�p�� 

 
�G�Z�a�\�Z�g�b�_���h�[�e�Z�k�l�_�c �D�h�e�b�q�_�k�l�\�h��

�i�j�_�^�i�j�b�y�l�b�c��
�b���h�j�]�Z�g�b�a�Z�p�b�c 

�I�_�j�k�h�g�Z�e�v�g�u�_ 
�d�h�f�i�v�x�l�_�j�u 

�I�j�b�h�[�j�_�l�_�g�h��
�i�_�j�k�h�g�Z�e�v�g�u�o��
�d�h�f�i�v�x�l�_�j�h�\���\��
�l�_�q�_�g�b�_���]�h�^�Z 

�M�^�_�e�v�g�u�c��
�\�_�k���i�Z�j�d�Z�� 

�\�������d���b�l�h�]�m4 

 �;�Z�l�d�_�g�k�d�Z�y�� 615 7 958 949 3,9 
�>�`�Z�e�Z�e-�:�[�Z�^�k�d�Z�y 1 279 18 384 1 780 9,0 
�B�k�k�u�d-�D�m�e�v�k�d�Z�y���� 726 10 748 740 5,4 
�G�Z�j�u�g�k�d�Z�y���� 622 7 824 772 3,8 
�H�r�k�d�Z�y���� 1 171 12 773 1 488 6,3 
�L�Z�e�Z�k�k�d�Z�y���� 480 5 855 591 2,9 
�Q�m�c�k�d�Z�y���� 1 706 17 276 1 393 8,5 
�]���;�b�r�d�_�d���� 4 356 106 730 9 430 52,5 
�]���H�r 1 197 15 767 1 431 7,7 
�<�k�_�]�h���i�h���D�J 12 152 203 315 18 574 100 

�B�k�l�h�q�g�b�d���� �G�Z�p�b�h�g�Z�e�v�g�u�c�� �k�l�Z�l�b�k�l�b�q�_�k�d�b�c�� �d�h�f�b�l�_�l�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b��
�B�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b�� �\�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�_���� �� �=�h�^�h�\�Z�y��
�i�m�[�e�b�d�Z�p�b�y��-�;�b�r�d�_�d�����������������K���������� 

�D�Z�d�� �\�b�^�g�h�� �b�a�� �l�Z�[�e�������� �k�Z�f�u�f�� �[�h�e�v�r�b�f�� �i�Z�j�d�h�f�� �k�j�_�^�k�l�\�� �b�g�n�h�j�f�Z�p�b�h�g�g�h-
�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���h�[�e�Z�^�Z�_�l���]�����;�b�r�d�_�d�����a�^�_�k�v���^�b�k�e�h�p�b�j�h�\�Z�g�h���[�h�e�_�_���i�h�e�h�\�b�g�u��
�\�k�_�c�� �b�g�n�h�j�f�Z�p�b�h�g�g�h�c�� �f�Z�l�_�j�b�Z�e�v�g�h-�l�_�o�g�b�q�_�k�d�h�c�� �[�Z�a�u���� �W�l�h�� �i�h�l�h�f�m���� �q�l�h�� �k�Z�f�h�_�� �[�h�e�v�r�h�_��
�q�b�k�e�h���i�j�_�^�i�j�b�y�l�b�c�����������������g�Z�o�h�^�b�l�k�y���\���k�l�h�e�b�p�_���k�l�j�Z�g�u�����<���q�b�k�e�h���w�l�b�o���i�j�_�^�i�j�b�y�l�b�c���\�o�h�^�y�l��
�l�Z�d�`�_���i�j�_�^�i�j�b�y�l�b�y���k�n�_�j�u���l�m�j�b�a�f�Z�����l�m�j�h�i�_�j�Z�l�h�j�u�����l�m�j�Z�]�_�g�l�u�����Z�\�b�Z�d�h�f�i�Z�g�b�b���b���Z�\�b�Z�d�Z�k�k�u����
�]�h�k�l�b�g�b�p�u���� �i�j�_�^�i�j�b�y�l�b�y�� �b�g�^�m�k�l�j�b�b�� �j�Z�a�\�e�_�q�_�g�b�c������ �D�j�h�f�_�� �w�l�b�o�� �d�h�f�i�v�x�l�_�j�h�\���� �d�h�l�h�j�u�_��
�y�\�e�y�x�l�k�y�� �k�h�[�k�l�\�_�g�g�h�k�l�v�x�� �i�j�_�^�i�j�b�y�l�b�c���� �b�f�_�_�l�k�y�� �[�h�e�v�r�h�_�� �d�h�e�b�q�_�k�l�\�h�� �i�_�j�k�h�g�Z�e�v�g�u�o��
�d�h�f�i�v�x�l�_�j�h�\���m���g�Z�k�_�e�_�g�b�y�����B���\�k�y���w�l�Z���l�_�o�g�b�d�Z�����i�h���g�Z�r�_�f�m���f�g�_�g�b�x�����b�k�i�h�e�v�a�m�_�l�k�y���g�_���l�h�e�v�d�h��
�^�e�y���j�Z�[�h�q�b�o���n�m�g�d�p�b�c�����g�h���^�e�y���i�h�b�k�d�Z���b�g�n�h�j�f�Z�p�b�b���h���l�m�j�b�a�f�_�����[�j�h�g�b�j�h�\�Z�g�b�y���Z�\�b�Z�[�b�e�_�l�h�\���b��
�f�_�k�l���\���h�l�_�e�y�o�����a�Z�d�Z�a�Z���[�b�e�_�l�h�\���g�Z���j�Z�a�\�e�_�d�Z�l�_�e�v�g�u�_���i�j�h�]�j�Z�f�f�u���b���l���^���� 

�B�a�� �l�Z�[�e���� ���� �l�Z�d�`�_�� �\�b�^�g�h���� �q�l�h�� �\�� ���������� �]���� �k�Z�f�h�_�� �[�h�e�v�r�h�_�� �q�b�k�e�h�� �i�_�j�k�h�g�Z�e�v�g�u�o��
�d�h�f�i�v�x�l�_�j�h�\�� �[�u�e�h�� �i�j�b�h�[�j�_�l�_�g�h�� �i�j�_�^�i�j�b�y�l�b�y�f�b�� �>�`�Z�e�Z�e-�:�[�Z�^�k�d�h�c�� ���� �������� �_�^�������� �H�r�k�d�h�c��
(1 �������� �_�^�������� �Q�m�c�k�d�h�c�� �h�[�e�Z�k�l�_�c�� ���� �������� �_�^�������� �<�k�_�� �w�l�b�� ���� �h�[�e�Z�k�l�b�� �i�j�_�^�k�l�Z�\�e�y�x�l�� �b�g�l�_�j�_�k�� �^�e�y��
�l�m�j�b�k�l�h�\���� �b�� �k�Z�f�b�� �]�_�g�_�j�b�j�m�x�l�� �[�h�e�v�r�b�_�� �l�m�j�b�k�l�k�d�b�_ �i�h�l�h�d�b���� �:�� �e�b�^�_�j�h�f�� �b�� �a�^�_�k�v�� �y�\�e�y�_�l�k�y��
�;�b�r�d�_�d�����]�^�_���i�j�_�^�i�j�b�y�l�b�y�f�b���i�j�b�h�[�j�_�l�_�g�h���� ���������i�_�j�k�h�g�Z�e�v�g�u�o���d�h�f�i�v�x�l�_�j�h�\�����B�l�Z�d�����Z�g�Z�e�b�a��
�^�Z�g�g�u�o���l�Z�[�e���������]�h�\�h�j�b�l���h���l�h�f�����q�l�h���\���D�u�j�]�u�a�k�l�Z�g�_���k�h�a�^�Z�g�Z���^�h�k�l�Z�l�h�q�g�h���o�h�j�h�r�Z�y���f�Z�l�_�j�b�Z�e�v�g�h-
�l�_�o�g�b�q�_�k�d�Z�y�� �[�Z�a�Z�� �^�e�y�� �j�Z�a�\�b�l�b�y�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c���� �d�h�l�h�j�u�_�� �b�k�i�h�e�v�a�m�x�l�k�y�� �d�Z�d��
�i�h�l�j�_�[�b�l�_�e�y�f�b�� �l�m�j�b�k�l�k�d�b�o�� �m�k�e�m�]���� �l�Z�d�� �b�� �i�j�h�b�a�\�h�^�b�l�_�e�y�f�b�� �b�� �i�h�k�j�_�^�g�b�d�Z�f�b�� �g�Z�� �l�m�j�b�k�l�k�d�h�f��
�j�u�g�d�_�� 

�<�� ���������]���� �g�Z�� �i�j�_�^�i�j�b�y�l�b�y�o�� �b�� �\�� �h�j�]�Z�g�b�a�Z�p�b�y�o�� �b�k�i�h�e�v�a�h�\�Z�e�h�k�v�� �[�h�e�_�_�� ������ �l�u�k����
�e�b�p�_�g�a�b�h�g�g�u�o�� �i�j�h�]�j�Z�f�f�g�u�o�� �k�j�_�^�k�l�\�� ���E�I�K������ �b�a�� �g�b�o�� ����������- �\�� �k�_�e�v�k�d�h�c�� �f�_�k�l�g�h�k�l�b���� �W�l�h��
�i�j�b�f�_�q�Z�l�_�e�v�g�h���� �g�Z�� �g�Z�r�� �\�a�]�e�y�^���� �l�Z�d�� �d�Z�d�� �k�_�]�h�^�g�y�� �Z�d�l�m�Z�e�v�g�u�f�� �y�\�e�y�_�l�k�y�� �j�Z�a�\�b�l�b�_�� �k�_�e�v�k�d�h�]�h��

                                                           
4 �I�h�d�Z�a�Z�l�_�e�b���^�Z�g�g�h�c���d�h�e�h�g�d�b���j�Z�k�k�q�b�l�Z�g�u���Z�\�l�h�j�Z�f�b���g�Z���h�k�g�h�\�_���^�Z�g�g�u�o���G�Z�p�k�l�Z�l�d�h�f�Z���D�J 
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�l�m�j�b�a�f�Z���� �]�^�_�� �w�l�b�� �k�j�_�^�k�l�\�Z�� �f�h�]�m�l�� �[�u�l�v�� �b�k�i�h�e�v�a�h�\�Z�g�u�� �\�� �h�i�j�_�^�_�e�_�g�g�h�c�� �k�l�_�i�_�g�b���� �F�_�k�l�g�u�_��
�h�j�]�Z�g�u���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���\�e�Z�k�l�b���b���i�j�_�^�i�j�b�y�l�b�y���a�Z�b�g�l�_�j�_�k�h�\�Z�g�u���\���l�h�f�����q�l�h�[�u���\���b�o���f�_�k�l�g�h�k�l�v��
�i�j�b�_�a�`�Z�e�b���l�m�j�b�k�l�u�� 

�D�h�f�i�v�x�l�_�j�g�u�c�� �k�_�j�\�b�k�� �i�j�_�^�i�j�b�y�l�b�c�� �b�� �h�j�]�Z�g�b�a�Z�p�b�c�� �o�Z�j�Z�d�l�_�j�b�a�m�_�l�k�y�� �g�Z�e�b�q�b�_�f��
�e�h�d�Z�e�v�g�u�o�� �\�u�q�b�k�e�b�l�_�e�v�g�u�o�� �k�_�l�_�c�� ���E�<�K������ �^�h�k�l�m�i�h�f�� �\�� �B�g�l�_�j�g�_�l���� �g�Z�e�b�q�b�_�f�� �w�e�_�d�l�j�h�g�g�h�c��
�i�h�q�l�u�� �b�� �:�H�E-�k�Z�c�l�h�\���� �<�� ���������� �]���� �[�h�e�_�_�� �i�h�e�h�\�b�g�u�� �b�f�_�x�s�b�o�k�y�� �\�� �j�_�k�i�m�[�e�b�d�_�� �e�h�d�Z�e�v�g�u�o��
�\�u�q�b�k�e�b�l�_�e�v�g�u�o���k�_�l�_�c�����E�<�K�����n�m�g�d�p�b�h�g�b�j�h�\�Z�e�h���g�Z���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���i�j�_�^�i�j�b�y�l�b�y�o���� 

�B�a�� �h�[�s�_�]�h�� �d�h�e�b�q�_�k�l�\�Z�� �i�j�_�^�i�j�b�y�l�b�c�� �b�� �h�j�]�Z�g�b�a�Z�p�b�c���� �b�f�_�x�s�b�o�� �w�e�_�d�l�j�h�g�g�m�x�� �i�h�q�l�m����
�g�Z�b�[�h�e�v�r�Z�y�� �^�h�e�y�� �i�j�b�o�h�^�b�l�k�y�� �g�Z�� �]���� �;�b�r�d�_�d���± ������ �������� �i�j�_�^�i�j�b�y�l�b�c���� �b�e�b�� ������������ �\�� �h�[�s�_�f�� �b�o��
�q�b�k�e�_�������Z���g�Z�b�f�_�g�v�r�Z�y��- �g�Z���G�Z�j�u�g�k�d�m�x���h�[�e�Z�k�l�v�������������i�j�_�^�i�j�b�y�l�b�c�����b�e�b�����������������<���]�����;�b�r�d�_�d��
�i�j�h�`�b�\�Z�x�l�� �i�h�l�_�g�p�b�Z�e�v�g�u�_�� �\�g�m�l�j�_�g�g�b�_�� �i�h�l�j�_�[�b�l�_�e�b�� �l�m�j�b�k�l�k�d�b�o�� �m�k�e�m�]�� �b�� �l�_���� �d�l�h�� �b�f�_�_�l��
�\�h�a�f�h�`�g�h�k�l�v�� �\�u�_�o�Z�l�v�� �g�Z�� �h�l�^�u�o�� �a�Z�� �i�j�_�^�_�e�u�� �k�l�j�Z�g�u�� �;�h�e�_�_�� �������� �l�h�q�_�d�� �^�h�k�l�m�i�Z�� �\�� �k�_�l�v��
�B�g�l�_�j�g�_�l�� �i�j�b�o�h�^�b�e�h�k�v�� �g�Z�� �o�h�a�y�c�k�l�\�m�x�s�b�_�� �k�m�[�t�_�d�l�u�� �k�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c�� �n�h�j�f�h�c��
�k�h�[�k�l�\�_�g�g�h�k�l�b�����b�a���g�b�o��������������- �^�e�y���j�Z�[�h�l�u���\���j�_�`�b�f�_���$�'�6�/���b���i�h���\�u�^�_�e�_�g�g�u�f���e�b�g�b�y�f�������� 

 
�I�h�d�Z�a�Z�l�_�e�b���d�h�f�i�v�x�l�_�j�g�h�]�h���k�_�j�\�b�k�Z���\�����������]�����h�l�j�Z�`�_�g�u���\���L�Z�[�e���� 

�L�Z�[�e�b�p�Z���� �I�h�d�Z�a�Z�l�_�e�b���d�h�f�i�v�x�l�_�j�g�h�]�h���k�_�j�\�b�k�Z���\�����������]�� 

�B�k�l�h�q�g�b�d�����G�Z�p���k�l�Z�l���d�h�f�b�l�_�l���D�J�����B�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_���l�_�o�g�h�e�h�]�b�b���\��
�D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�_�������=�h�^�h�\�Z�y���i�m�[�e�b�d�Z�p�b�y��-�;�b�r�d�_�d�����������������K���������� 

�D�h�e�b�q�_�k�l�\�h���k�h�[�k�l�\�_�g�g�u�o��Web-�k�Z�c�l�h�\���\�����������]�����i�h���k�j�Z�\�g�_�g�b�x���k�����������]�����\�u�j�h�k�e�h���\����������
�j�Z�a�Z���� �i�j�b�� �w�l�h�f�� �g�Z�b�[�h�e�v�r�Z�y�� �q�Z�k�l�v�� ���������������� �n�m�g�d�p�b�h�g�b�j�h�\�Z�e�b�� �\�� �o�h�a�y�c�k�l�\�m�x�s�b�o�� �k�m�[�t�_�d�l�Z�o����
�j�Z�k�i�h�e�h�`�_�g�g�u�o���\���]�h�j�h�^�k�d�b�o���i�h�k�_�e�_�g�b�y�o�����Z���^�h�e�y��Web-�k�Z�c�l�h�\���k���d�u�j�]�u�a�k�d�b�f���y�a�u�d�h�f���d�h�g�l�_�g�l�Z��
�\���p�_�e�h�f���i�h���j�_�k�i�m�[�e�b�d�_���k�h�k�l�Z�\�b�e�Z���[�h�e�_�_�������������Z���\���]���;�b�r�d�_�d���± 61%.  

 

 
         
 �J�b�k���������D�h�e�b�q�_�k�l�\�h���:�H�E-�k�Z�c�l�h�\���k���d�u�j�]�u�a�k�d�b�f���y�a�u�d�h�f���d�h�g�l�_�g�l�Z�����_�^�b�g�b�p�� 
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�]���;�b�r�d�_�d���;�Z�l�d�_�g�k�d�Z�y
�h�[�e�Z�k�l�v

�]���H�r �>�`�Z�e�Z�e-
�:�[�Z�^�k�d�Z�y��
�h�[�e�Z�k�l�v

�B�k�k�u�d-
�D�m�e�v�k�d�Z�y
�h�[�e�Z�k�l�v

�Q�m�c�k�d�Z�y
�h�[�e�Z�k�l�v

�G�Z�j�u�g�k�d�Z�y��
�h�[�e�Z�k�l�v��

�H�r�k�d�Z�y
�h�[�e�Z�k�l�v

�L�Z�e�Z�k�k�d�Z�y����������������������������������������������������������������������������������
�h�[�e�Z�k�l�v

2014 2018

 �<�k�_�]�h�� 
�_�^�b�g�b�p 

�\���l�h�f���q�b�k�e�_ 
�]�h�j�h�^�k�d�b�_ 
�i�h�k�_�e�_�g�b�y 

�b�a���g�b�o 
�]�����;�b�r�d�_�d 

�k�_�e�v�k�d�Z�y 
�f�_�k�l�g�h�k�l�v 

�E�h�d�Z�e�v�g�u�_���\�u�q�b�k�e�b�l�_�e�v�g�u�_���k�_�l�b 8 290 7 278 4 514 1 012 
�W�e�_�d�l�j�h�g�g�Z�y���i�h�q�l�Z 6 833 4 978 2 818 1 855 
�L�h�q�d�b���^�h�k�l�m�i�Z���\���k�_�l�v���B�g�l�_�j�g�_�l 24 263 19 342 12 490 4 921 
  �\���l�h�f���q�b�k�e�_���$�'�6�/���b���i�h�� 
  �\�u�^�_�e�_�g�g�u�f���e�b�g�b�y�f 7 144 4 680 2 300 2 464 
�K�h�[�k�l�\�_�g�g�u�_���:�(�%-�k�Z�c�l�u�� 1 915 1 703 1 260 212 
 �b�o���g�b�o�����i�j�_�^�h�k�l�Z�\�e�y�x�s�b�_���m�k�e�m�]�b���2�Q- Line 987 936 713 51 
 WEB-�k�Z�c�l�u���g�Z���d�u�j�]�u�a�k�d�h�f���y�a�u�d�_ 472 431 289 41 
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�Q�b�k�e�_�g�g�h�k�l�v�� �j�Z�[�h�l�g�b�d�h�\�� �g�Z�� �i�j�_�^�i�j�b�y�l�b�y�o�� �b�� �\�� �h�j�]�Z�g�b�a�Z�p�b�y�o���� �b�k�i�h�e�v�a�m�x�s�b�o��
�d�h�f�i�v�x�l�_�j�g�m�x���l�_�o�g�b�d�m���b���b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_���l�_�o�g�h�e�h�]�b�b���i�h�d�Z�a�Z�g�Z���\���l�Z�[�e����
3. 

�L�Z�[�e�b�p�Z���� �Q�b�k�e�_�g�g�h�k�l�v���j�Z�[�h�l�g�b�d�h�\���g�Z���i�j�_�^�i�j�b�y�l�b�y�o���b���\���h�j�]�Z�g�b�a�Z�p�b�y�o, 
�b�k�i�h�e�v�a�m�x�s�b�o���d�h�f�i�v�x�l�_�j�g�m�x���l�_�o�g�b�d�m���b���b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_��

�l�_�o�g�h�e�h�]�b�b�����\���k�j�_�^�g�_�f���a�Z���]�h�^���q�_�e�h�\�_�d�� 
 

 �G�Z�a�\�Z�g�b�_���h�[�e�Z�k�l�b 
�i�h���]�h�^�Z�f �M�^���\�_�k�� 

�\����5 2014 2015 2016 2017 2018 
  �;�Z�l�d�_�g�k�d�Z�y�� 27 998 27 472 27 125 27 134 27 174 5,4 
  �>�`�Z�e�Z�e-�:�[�Z�^�k�d�Z�y 62 254 71 917 66 014 66 706 65 580 13,1 
  �B�k�k�u�d-�D�m�e�v�k�d�Z�y�� 53 234 30 460 30 231 31 733 31 947 6,4 
  �G�Z�j�u�g�k�d�Z�y�� 21 567 22 126 22 836 23 007 23 335 4,7 
  �H�r�k�d�Z�y�� 48 372 48 281 49 571 49 477 50 004 9,9 
  �L�Z�e�Z�k�k�d�Z�y�� 16 016 16 419 16 635 18 818 17 369 3,5 
  �Q�m�c�k�d�Z�y�� 59 491 53 585 54 721 58 157 60 672 12,1 
�]�����;�b�r�d�_�d 171 637 169 305 176 352 174 431 188 289 37,6 
�=�����H�r���� 33 848 34 963 36 115 36 075 35 746 7,3 
�<�k�_�]�h���i�h���j�_�k�i�m�[�e�b�d�_ 494 417 474 528 479 600 485 538 500 116 100 

�B�k�l�h�q�g�b�d���� �G�Z�p�b�h�g�Z�e�v�g�u�c�� �k�l�Z�l�b�k�l�b�q�_�k�d�b�c�� �d�h�f�b�l�_�l�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b��
�B�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_�� �� �� �l�_�o�g�h�e�h�]�b�b�� �\�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�_���� �� �=�h�^�h�\�Z�y��
�i�m�[�e�b�d�Z�p�b�y��- �;�b�r�d�_�d�����������������K���������� 

            
�D�Z�d�� �\�b�^�g�h�� �b�a�� �l�Z�[�e���� ������ ������������ �i�h�e�v�a�h�\�Z�l�_�e�_�c�� �d�h�f�i�v�x�l�_�j�g�h�c�� �l�_�o�g�b�d�b�� �b��

�b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c�� �i�j�b�o�h�^�b�l�k�y�� �g�Z�� �>�`�Z�e�Z�e-�:�[�Z�^�k�d�m�x��
�h�[�e�Z�k�l�v���� �Q�m�c�k�d�m�x�� �h�[�e�Z�k�l�v��-���������� ������ �H�r�k�d�m�x�� �h�[�e�Z�k�l�v��- ������������ �E�b�^�b�j�m�_�l�� �i�h�� �^�Z�g�g�h�f�m��
�i�h�d�Z�a�Z�l�_�e�x�� �]���� �;�b�r�d�_�d���� �g�Z�� �d�h�l�h�j�u�c�� �i�j�b�o�h�^�b�l�k�y�� ������������ �h�l�� �h�[�s�_�]�h�� �q�b�k�e�Z�� �i�h�e�v�a�h�\�Z�l�_�e�_�c��
�d�h�f�i�v�x�l�_�j�g�h�c�� �l�_�o�g�b�d�b�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c���� �A�^�_�k�v�� �k�e�_�^�m�_�l�� �h�l�f�_�l�b�l�v���� �q�l�h�� �k�j�_�^�b��
�w�l�b�o���i�h�e�v�a�h�\�Z�l�_�e�_�c���g�Z�o�h�^�y�l�k�y���b���l�_�����d�l�h���b�k�i�h�e�v�a�m�_�l���w�l�b���l�_�o�g�h�e�h�]�b�b���^�e�y���i�j�h�^�Z�`�b���b���j�_�d�e�Z�f�u��
�l�m�j�b�k�l�k�d�h�]�h���i�j�h�^�m�d�l�Z�����Z���l�Z�d���`�_���l�_�����d�h�l�h���y�\�e�y�_�l�k�y���i�h�l�_�g�p�b�Z�e�v�g�u�f���\�g�m�l�j�_�g�g�b�f���b�e�b���\�u�_�a�^�g�u�f��
�l�m�j�b�k�l�h�f�� 

�<�k�z�����q�l�h���f�u���j�Z�k�k�f�h�l�j�_�e�b���\�u�r�_���l�j�_�[�m�_�l���n�b�g�Z�g�k�h�\�u�o���\�e�h�`�_�g�b�c�����d�h�l�h�j�u�_���f�h�]�m�l���[�u�l�v��
�i�h�e�m�q�_�g�u�� �b�a�� �j�Z�a�g�u�o�� �b�k�l�h�q�g�b�d�h�\���� �A�Z�l�j�Z�l�u�� �i�j�_�^�i�j�b�y�l�b�c�� �g�Z�� �j�Z�a�\�b�l�b�_ �b�� �b�k�i�h�e�v�a�h�\�Z�g�b�_��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���b���\�u�q�b�k�e�b�l�_�e�v�g�u�o���k�j�_�^�k�l�\���i�h���b�k�l�h�q�g�b�d�Z�f���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y��
�i�h�d�Z�a�Z�g�u���g�Z���j�b�k��������  

 
�J�b�k�������� �A�Z�l�j�Z�l�u�� �i�j�_�^�i�j�b�y�l�b�c�� �b�� �h�j�]�Z�g�b�a�Z�p�b�c�� �g�Z�� �j�Z�a�\�b�l�b�_�� �b�� �b�k�i�h�e�v�a�h�\�Z�g�b�_��

�b�g�n�h�j�f�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���b���\�u�q�b�k�e�b�l�_�e�v�g�u�o���k�j�_�^�k�l�\���i�h���b�k�l�h�q�g�b�d�Z�f���n�b�g�Z�g�k�b�j�h�\�Z�g�b�y��
���\�������d���b�l�h�]�m�� 

                                                           
5 �I�h�d�Z�a�Z�l�_�e�v���j�Z�k�k�q�b�l�Z�g���Z�\�l�h�j�Z�f�b���g�Z���h�k�g�h�\�_���^�Z�g�g�u�o���G�Z�p�b�h�g�Z�e�v�g�h�]�h���k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h���d�h�f�b�l�_�l�Z���D�J�� 

77,3%

19,5%
3,2%

�›�È�Ð�Ú�Ë�Í�Í�Ã�Ó�Ã�É�Ã�Õ�Õ�Ã�Ó� �Ñ�Ä�Ô�Õ�Å�È�Ð�Ð�Þ�È�Ô�Ó�È�Ç�Ô�Õ�Å�Ã
�›�Ã�Ï�Î�È�Í�È�Õ�Õ�Ë�Í�Ä�á�Ç�É�È�Õ�Õ�Ë�Ð�Í�Ã�Ó�Ã�É�Ã�Õ�Õ�Ã�Ó�Þ� �Ó�È�Ç�Ô�Õ�Å�Ã�Æ�Ñ�Ô�Ö�Ç�Ã�Ó�Ô�Õ�Å�È�Ð�Ñ�Æ�Ñ�Ä�á�Ç�É�È�Õ�Ã
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�D�Z�d�� �i�h�d�Z�a�u�\�Z�_�l�� �J�b�k���� ������ �[�h�e�v�r�m�x�� �q�Z�k�l�v�� �k�j�_�^�k�l�\�� �k�h�k�l�Z�\�e�y�x�l�� �k�h�[�k�l�\�_�g�g�u�_�� �k�j�_�^�k�l�\�Z��
�������������������k�j�_�^�k�l�\�Z���]�h�k�[�x�^�`�_�l�Z- ���������������B���h�q�_�g�v���f�Z�e�h���i�j�b�\�e�_�q�z�g�g�u�o���k�j�_�^�k�l�\���± �\�k�_�]�h���e�b�r�v����������
������ �W�l�h�� �]�h�\�h�j�b�l�� �h�� �l�h�f���� �q�l�h�� �b�g�\�_�k�l�h�j�u�� �g�_�� �a�Z�b�g�l�_�j�_�k�h�\�Z�g�u�� �\�d�e�Z�^�u�\�Z�l�v �k�j�_�^�k�l�\�Z�� �\��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�_���l�_�o�g�h�e�h�]�b�b�� 

�J�Z�k�k�f�h�l�j�b�f�� �^�Z�g�g�u�_���� �o�Z�j�Z�d�l�_�j�b�a�m�x�s�b�_�� �h�[�_�k�i�_�q�_�g�g�h�k�l�v�� �b�� �b�k�i�h�e�v�a�h�\�Z�g�b�_��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c�� �\�� �i�j�_�^�i�j�b�y�l�b�y�o�� �b�g�^�m�k�l�j�b�b�� �l�m�j�b�a�f�Z�� �D�u�j�]�u�a�k�l�Z�g�Z�� �b��
�i�j�_�^�i�j�b�y�l�b�y�o���� �k�\�y�a�Z�g�g�u�o�� �k�� �l�m�j�b�a�f�h�f���� �� �I�h�d�Z�a�Z�l�_�e�b�� �i�j�_�^�i�j�b�y�l�b�c�� �k�n�_�j�u�� �l�m�j�b�a�f�Z����
�b�k�i�h�e�v�a�m�x�s�b�o���d�h�f�i�v�x�l�_�j�g�m�x���l�_�o�g�b�d�m���b���b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_���l�_�o�g�h�e�h�]�b�b��
�i�h���\�b�^�Z�f���w�d�h�g�h�f�b�q�_�k�d�h�c���^�_�y�l�_�e�v�g�h�k�l�b���i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�g�u���\���l�Z�[�e�������� 

 
�L�Z�[�e�b�p�Z���� �D�h�e�b�q�_�k�l�\�h���i�j�_�^�i�j�b�y�l�b�c�����b�k�i�h�e�v�a�m�x�s�b�o���d�h�f�i�v�x�l�_�j�g�m�x���l�_�o�g�b�d�m���b��

�b�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_���l�_�o�g�h�e�h�]�b�b���i�h���\�b�^�Z�f���w�d�h�g�h�f�b�q�_�k�d�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b�����_�^�b�g�b�p��6 

 
�i�h���]�h�^�Z�f �M�^���\�_�k�� 

�\���� 2014 2015 2016 2017 2018 
�B�k�d�m�k�k�l�\�h�����j�Z�a�\�e�_�q�_�g�b�y����
�h�l�^�u�o�����l�m�j�b�a�f 

200 196 201 192 179 1,5 

�=�h�k�l�b�g�b�p�u���b���j�_�k�l�h�j�Z�g�u 93 91 98 82 102 0,8 
 �L�j�Z�g�k�i�h�j�l 339 368 341 341 328 2,7 
�K�l�j�h�b�l�_�e�v�k�l�\�h 566 612 608 629 623 5,1 
�H�i�l�h�\�Z�y���b���j�h�a�g�b�q�g�Z�y��
�l�h�j�]�h�\�e�y�����j�_�f�h�g�l��
�Z�\�l�h�f�h�[�b�e�_�c�����b��
�f�h�l�h�p�b�d�e�h�\ 1 168 1 210 1 320 1 302 1 363 11,2 
�B�g�n�h�j�f�Z�p�b�y���b���k�\�y�a�v 362 388 482 527 563 4,6 
�^�j�m�]�b�_ �«  �«  �«  �«  �«  74,1 
�<�k�_�]�h 11 013 11 400 11 875 11 893 12 152 100 

�B�k�l�h�q�g�b�d���� �G�Z�p�b�h�g�Z�e�v�g�u�c�� �k�l�Z�l�b�k�l�b�q�_�k�d�b�c�� �d�h�f�b�l�_�l�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b��
�B�g�n�h�j�f�Z�p�b�h�g�g�h-�d�h�f�f�m�g�b�d�Z�p�b�h�g�g�u�_�� �� �� �l�_�o�g�h�e�h�]�b�b�� �\�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�_���� �� �=�h�^�h�\�Z�y��
�i�m�[�e�b�d�Z�p�b�y��-�;�b�r�d�_�d�����������������K���������� 
 

�D�Z�d�� �\�b�^�g�h�� �b�a�� �l�Z�[�e���� �������� �q�l�h�� �b�a�� �h�[�s�_�]�h�� �q�b�k�e�Z�� �i�j�_�^�i�j�b�y�l�b�c���� �b�k�i�h�e�v�a�m�x�s�b�o��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b���� �������������i�j�b�o�h�^�b�l�k�y�� �g�Z�� �i�j�_�^�i�j�b�y�l�b�y�� �b�g�^�m�k�l�j�b�b�� �l�m�j�b�a�f�Z�� �b��
�i�j�_�^�i�j�b�y�l�b�y�o�����k�\�y�a�Z�g�g�u�o���k���l�m�j�b�a�f�h�f�� 

�K�e�_�^�m�_�l�� �i�h�^�q�_�j�d�g�m�l�v���� �q�l�h���b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b�� �b�]�j�Z�x�l�� �h�]�j�h�f�g�m�x�� �j�h�e�v�� �\��
�l�m�j�b�k�l�k�d�h�c�� �h�l�j�Z�k�e�b���� �B�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�� �\�g�_�^�j�y�e�b�k�v�� �\�� �h�l�j�Z�k�e�v�� �l�m�j�b�a�f�Z��
�i�h�k�l�_�i�_�g�g�h���� �i�h�� �f�_�j�_�� �j�h�k�l�Z���i�h�i�m�e�y�j�g�h�k�l�b�� �k�Z�f�h�]�h�� �b�g�l�_�j�g�_�l�Z���� �D�� �i�j�b�f�_�j�m���� �i�_�j�\�u�c�� �k�Z�c�l�� �i�h��
�l�m�j�b�a�f�m���[�u�e�����k�h�a�^�Z�e���\�������������]�h�^�m���b���i�h�e�m�q�b�e���Z�^�j�_�k��www.degriftour.com.   

�<�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b�� �b�f�_�x�l�� �r�b�j�h�d�h�_�� �i�j�b�f�_�g�_�g�b�_�� �\��
�l�m�j�b�a�f�_�� �^�e�y�� �m�i�j�Z�\�e�_�g�b�y�� �j�_�k�m�j�k�Z�f�b�� �g�Z�a�g�Z�q�_�g�b�y���� �b�g�\�_�g�l�Z�j�b�a�Z�p�b�b�� �l�m�j�b�k�l�k�d�b�o�� �j�_�k�m�j�k�h�\����
�m�i�j�Z�\�e�_�g�b�y�� �k�Z�c�l�Z�f�b�� �b�� �i�j�b�\�e�_�q�_�g�b�_�f���� �h�i�j�_�^�_�e�_�g�b�_�� �i�h�^�o�h�^�y�s�b�o�� �f�_�k�l�� �^�e�y�� �l�m�j�b�k�l�h�\����
�m�i�j�Z�\�e�_�g�b�_���l�m�j�b�k�l�k�d�h�c���k�l�Z�l�b�k�l�b�d�h�c���b���f�g�h�]�b�o���^�j�m�]�b�o���p�_�e�_�c�� 

�K�_�]�h�^�g�y�� �g�_�\�h�a�f�h�`�g�h�� �i�j�_�^�k�l�Z�\�b�l�v�� �l�m�j�b�k�l�k�d�m�x�� �^�_�y�l�_�e�v�g�h�k�l�v�� �[�_�a�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o��
�l�_�o�g�h�e�h�]�b�c���� �g�Z�q�b�g�Z�y�� �h�l�� �i�j�h�k�l�h�c�� �[�Z�a�u�� �^�Z�g�g�u�o�� �d�e�b�_�g�l�h�\���� �b�� �a�Z�d�Z�g�q�b�\�Z�y�� �d�h�f�i�v�x�l�_�j�g�u�f��
�[�j�h�g�b�j�h�\�Z�g�b�_�f�� �r�b�j�h�d�h�]�h�� �Z�k�k�h�j�l�b�f�_�g�l�Z�� �m�k�e�m�]- �h�l�� �j�_�a�_�j�\�b�j�h�\�Z�g�b�y�� �f�_�k�l�� �\�� �]�h�k�l�b�g�b�p�Z�o�� �^�h��
�i�j�h�d�Z�l�Z���Z�\�l�h�f�h�[�b�e�_�c�� 

�J�Z�k�k�f�Z�l�j�b�\�Z�y���j�h�e�v���b�g�n�h�j�f�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���\���j�Z�a�\�b�l�b�b���l�m�j�b�a�f�Z�����g�Z���g�Z�r���\�a�]�e�y�^����
�g�_�h�[�o�h�^�b�f�h���m�q�_�k�l�v���k�e�_�^�m�x�s�b�_���f�h�f�_�g�l�u�� 

�<�h���± �i�_�j�\�u�o�����b�a���]�h�^�Z���\���]�h�^���g�Z�[�e�x�^�Z�_�l�k�y���m�\�_�e�b�q�_�g�b�_���h�[�t�_�f�Z���b�g�n�h�j�f�Z�p�b�b�����d�h�l�h�j�Z�y���k��
�\�u�k�h�d�h�c�� �k�d�h�j�h�k�l�v�x�� �^�h�\�h�^�b�l�k�y�� �^�h�� �g�_�i�h�k�j�_�^�k�l�\�_�g�g�u�o�� �i�h�e�v�a�h�\�Z�l�_�e�_�c�� �[�e�Z�]�h�^�Z�j�y�� �b�g�l�_�j�g�_�l�m��
                                                           
6 �L�Z�[�e�b�p�Z���k�h�k�l�Z�\�e�_�g�Z���Z�\�l�h�j�Z�f�b���g�Z���h�k�g�h�\�_���^�Z�g�g�u�o���G�Z�p�b�h�g�Z�e�v�g�h�]�h���k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h���d�h�f�b�l�_�l�Z���D�J�� 
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�[�_�a�� �[�h�e�v�r�b�o�� �a�Z�l�j�Z�l���� �W�l�h�� �h�k�h�[�_�g�g�h�� �\�Z�`�g�h�� �^�e�y�� �l�m�j�b�k�l�k�d�h�c�� �b�g�^�m�k�l�j�b�b���� �l�Z�d�� �d�Z�d�� �l�m�j�b�k�l�k�d�b�_��
�n�b�j�f�u�����i�h�k�l�Z�\�s�b�d�b���l�m�j�b�k�l�k�d�b�o���m�k�e�m�]�����l�h�\�Z�j�h�\�������d�Z�d���i�j�Z�\�b�e�h�����]�_�h�]�j�Z�n�b�q�_�k�d�b���h�l�^�Z�e�_�g�u���^�j�m�]��
�h�l�� �^�j�m�]�Z���� �i�h�j�h�c�� �g�Z�� �h�q�_�g�v�� �[�h�e�v�r�b�_�� �j�Z�k�k�l�h�y�g�b�y���� �d�h�l�h�j�u�_�� �e�_�]�d�h�� �©�i�j�_�h�^�h�e�_�\�Z�x�l�k�y�ª��
�i�h�k�j�_�^�k�l�\�h�f���b�k�i�h�e�v�a�h�\�Z�g�b�y���b�g�n�h�j�f�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c���� 

�<�h-�\�l�h�j�u�o���� �q�_�j�_�a�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b�� �i�h�l�_�g�p�b�Z�e�v�g�u�c�� �i�h�l�j�_�[�b�l�_�e�v��
�m�^�h�\�e�_�l�\�h�j�y�_�l���k�\�h�b���i�h�l�j�_�[�g�h�k�l�b���\���i�h�e�m�q�_�g�b�b���\�k�_�c���g�_�h�[�o�h�^�b�f�h�c���^�e�y���i�j�b�g�y�l�b�y���j�_�r�_�g�b�y���h��
�i�h�_�a�^�d�_���b�g�n�h�j�f�Z�p�b�b���m�^�Z�e�z�g�g�h�����g�Z�o�h�^�y�k�v���a�Z���k�\�h�b�f���j�Z�[�h�q�b�f���f�_�k�l�h�f���b�e�b���^�h�f�Z���� 

�<- �l�j�_�l�v�b�o���� �w�e�_�d�l�j�h�g�g�Z�y�� �i�h�q�l�Z���� �k�Z�c�l�u���� �k�h�p�b�Z�e�v�g�u�_�� �k�_�l�b�� �i�j�b�^�Z�e�b�� �B�g�l�_�j�g�_�l�m��
�f�Z�k�k�h�\�h�k�l�v�� �b�k�i�h�e�v�a�h�\�Z�g�b�y���� �<�� �j�_�a�m�e�v�l�Z�l�_�� �k�n�h�j�f�b�j�h�\�Z�e�k�y�� �]�e�h�[�Z�e�v�g�u�c�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�c��
�j�_�k�m�j�k�����d�h�l�h�j�u�c���k�_�]�h�^�g�y���Z�d�l�b�\�g�h���b�k�i�h�e�v�a�m�_�l�k�y���\�k�_�f�b���k�m�[�t�_�d�l�Z�f�b���l�m�j�b�k�l�k�d�h�]�h���j�u�g�d�Z���d�Z�d���k�h��
�k�l�h�j�h�g�u���i�j�_�^�e�h�`�_�g�b�y�����l�Z�d���b���k�h���k�l�h�j�h�g�u���k�i�j�h�k�Z���� 

�K�e�_�^�m�_�l�� �m�d�Z�a�Z�l�v�� �g�Z�� �h�k�h�[�m�x�� �j�h�e�v�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c�� �\�� �[�j�h�g�b�j�h�\�Z�g�b�b��
���j�_�a�_�j�\�b�j�h�\�Z�g�b�b���������I�h���h�p�_�g�d�Z�f���k�i�_�p�b�Z�e�b�k�l�h�\���h�[�t�z�f�u���i�j�h�^�Z�`���i�m�l�z�f���[�j�h�g�b�j�h�\�Z�g�b�y���k�_�]�h�^�g�y��
�j�Z�k�i�j�_�^�_�e�_�g�u���k�e�_�^�m�x�s�b�f���h�[�j�Z�a�h�f���� 

- �H�d�h�e�h�����������i�j�h�^�Z�`���h�k�m�s�_�k�l�\�e�y�_�l�k�y���q�_�j�_�a���B�g�l�_�j�g�_�l�����;�j�h�g�b�j�h�\�Z�g�b�_���q�_�j�_�a���B�g�l�_�j�g�_�l��
�a�Z�\�b�k�b�l�� �h�l�� �d�h�f�i�Z�g�b�b��- �i�j �h�\�Z�c�^�_�j�Z���� �_�]�h�� �p�_�g�� �b�� �m�k�e�h�\�b�c���� �K�o�_�f�Z�� �[�j�h�g�b�j�h�\�Z�g�b�y�� �b�^�_�g�l�b�q�g�Z��
�i�j�h�^�Z�`�_���]�h�k�l�b�g�b�q�g�u�o���m�k�e�m�]�� 

- 40-���������i�j�h�^�Z�`���i�j�b�o�h�^�b�l�k�y���g�Z���*�'�6�����]�e�h�[�Z�e�v�g�u�_���j�Z�k�i�j�_�^�_�e�b�l�_�e�v�g�u�_���k�b�k�l�_�f�u���� 
�<���k�h�\�j�_�f�_�g�g�h�f���f�b�j�_���g�Z�k�q�b�l�u�\�Z�x�l�k�y���^�_�k�y�l�d�b���k�b�k�l�_�f���j�_�a�_�j�\�b�j�h�\�Z�g�b�y�����h�^�g�Z�d�h���\�k�_�]�h��
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3.  �I�j�h�^�Z�`�Z��
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POLİTİK PAZARLAMA KAPSAMINDA SEÇMENLERİN OY VERME DAVRANIŞLARINI 

ETKİLEYEN FAKTÖRLERİN İNCELENMESİ 
Özet 

Günümüz modern toplumları, ülkelerinin “halkın yönetimi” anlamına gelen demokrasiyle yönetilmesini çok isterler. Demokrasinin 
en önemli araçlarından birisi olan seçimler aynı zamanda siyasal iletişimin de yoğun olarak kullandığı bir alan durumuna gelmiştir. 
Seçimlerde ise bütün siyasi partiler tek başına iktidar olabilmek için çaba gösterirler. Bu çerçevede iktidara gelebilmenin yegâne yolu 
seçmenin desteğini almaktır. Bu da vatandaşların siyasal karar alma sürecine katılmalarının sağlanmasıyla ve bu kararlarının nelerden 
etkilendiğini ayrıntılı olarak bilinmesiyle mümkün olabilir. Dolayısıyla seçmenin oy verme davranışını etkileyen faktörlerin incelenmesi 
önem kazanmaktadır.  

 Bu çalışmada siyasi parti liderleri ve adaylarının rakiplerinin önüne geçebilmeleri için politik pazarlamanın önemine değinmek ve 
seçmenlerin oy verme davranışlarını etkileyen faktörler incelenmiş ve bu doğrultuda çeşitli önerilerde bulunulmuştur.  

Anahtar Kelimeler: Pazarlama, Seçmen, Politik Pazarlama, Seçmenin Davranışı 

 

THE INVESTIGATION OF AFFECTING FACTORS OF VOTING BEHAVIORS WITHIN THE FIELD 
OF POLITICAL MARKETING 

Today's modern society demands democracy in the name of governing people. Elections, one of the most important tools of 
democracy, have also become a field used by political communication extensively. All political parties endeavor to be in power alone in the 
elections. In this framework, the only way to reacting to power is to get the support of voters. This can be possible by ensuring that citizens 
participate in the political decision-making process and by knowing in detail what these decisions are affected. Therefore, it is important to 
examine the factors affecting voter voting behavior. 

 In this study, we explained the importance of political marketing so that political party leaders and candidates can stay ahead of 
their competitors. In addition, we have touched on the importance of political marketing so that political party leaders and candidates can 
stay ahead of their competitors in this study. Further, we examined the factors affecting voters' voting behavior and made various suggestions 
about this issue. 

Keywords: Marketing, Voter, Political marketing, Voter behavior 

 
Giriş 
Günümüzde yaşanan sosyal ve ekonomik gelişmeler nedeniyle artık seçmenlerin sadece ideolojik görüşleri 

ile hareket etmedikleri bilinmektedir. Buna bağlı olarak seçmenlerin oy verme davranışları birçok faktörden 
etkilenmektedir. Dolayısıyla seçmenler artık sadece siyasiler tarafından verilen sözler veya dünya görüşü ile değil 
aynı zamanda icraatlar ve toplumsal olaylar karşısında siyasi parti ve adayların eylemlerine göre tercihlerini 
belirlemektedirler. Bu nedenle, siyasi partiler kendilerini daha iyi anlatmak, seçmenlerin beklentilerinin neler 
olduğunu belirlemek ve buna göre bir strateji geliştirmeleri için politik pazarlamadan daha fazla yararlanmaları 
gerektiği ortadadır (Yalçınkaya ve Ay, 2017:200).  

Genel olarak pazarlama faaliyetleri tüketicilerin ihtiyaçlarını karşılamak için onların istekleri 
doğrultusunda uygun mal/hizmetlerin uygun zamanda, uygun yerde ve aynı zamanda ödemeye razı olacakları 
fiyatlarda onlara sunulması şeklinde ifade edilebilir. Pazarlamanın alt disiplinlerinden birisi olarak değerlendirilen 
politik pazarlama ise, siyasi parti lideri veya adaylarının seçimlerde daha çok oy alabilmek için veya rakip partilere 
karşı rekabette üstünlük sağlayabilmek için kullanılan teknik ve stratejilerin tümü olarak tanımlanabilir. 
Dolayısıyla siyasi partilerin seçmenlerin oy verme davranışlarını olumlu etkileyebilmek için yaptıkları faaliyetlerin 
tümü politik pazarlama kapsamı içinde yer almaktadır. Bu bağlamda politik pazarlamaya farklı bir açıdan 
bakıldığında; partinin belirlediği amaç ve hedefler doğrultusunda, ticari pazarlama tekniklerinin kullanılması ve 
buna yönelik siyasi parti lider ve adaylarının seçim dönemlerinde parti politikalarını, ideolojilerini ve düşüncelerini 
pazarlayabilmek için yaptıkları bir dizi faaliyetler bütünü denilebilir. Çünkü pazarlama anlayışının temel amacı, 
toplumun ihtiyaç, istek, arzu ve beklentilerini karşılamaktır.  

Burada politik pazarlama ile ticari pazarlama arasındaki temel farklılıklar politik pazarlama stratejilerini 
ayrıca ele alınmasını gerekli kılmıştır. Genel olarak politik pazarlama seçmenlerin oy verme davranışlarını ve 
bunun sonucu olarak onların oylarını siyasi parti lideri veya adayların lehine etkilemek amacıyla kurgulanmıştır. 
Dolayısıyla politik pazarlamanın mal ve hizmetlerin satışına odaklanan ticari pazarlamayla birçok ortak yön 
olmasına rağmen uygulanabilirlik noktasında farklılıklar ortaya çıkabilir. Örneğin pazarlama karması elamanları 
(ürün, fiyat, tutundurma, dağıtım) açısından detaylı olarak ele alınan bu farklılıklar; seçmenlerin tamamı aynı gün 
oy vermesi ve seçim sonuçlarını kabul etme gerekliliğidir. Siyasi parti ya da adayların gerçek ticari bir ürün 
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niteliğinde olmaması, siyasi partilerin markasının liderin özelliklerine bağlı olması fiyat, dağıtım ve tutundurma 
olgularının bütünsel anlamda değişiklik göstermesi olarak değerlendirilebilir (Yılmaz, 2016: 415-416).  

Pazarlama yönetim sürecinde ve pazarlama karması kararlarında önemli bir değişken olan tüketici, siyasal 
pazarlama içerisinde seçmen olarak değerlendirilmektedir (Okumuş, 2007:1-15). Bu perspektiften bakıldığında 
ticari pazarlama açısından tüketici davranışlarının önemi ve tüketici davranışlarını etkileyen faktörlerin 
belirlenmesi ne kadar önemli ise politik pazarlama açısından da seçmen davranışlarının tespit edilerek ona göre 
politika ve strateji geliştirmesi o kadar önemlidir. Bunun yanında politik pazarlama kapsamında, seçmen 
davranışlarına karşı sergilenebilecek en iyi davranışların neler olacağı ve vatandaşların taleplerine en etkili şekilde 
nasıl yanıt verileceği siyasi partiler ve organizasyonların önemli görevleri arasında yer almaktadır.  

Bunun yanında siyasi parti yönetimi ve siyasi parti adaylarının rekabette diğer rakiplerinin önüne 
geçebilmeleri için politik pazarlama stratejilerinden yararlanmaları ve hedef seçmen davranışlarının nelerden 
etkilendiğini bilmeleri ayrıca bir öneme sahip olduğundan çalışmamızda inceme konusu olmuştur.  

1. Politik Pazarlama Kavramı Ve Önemi 
Politik pazarlamanın tanımlamadan önce pazarlama tanımına değinmek gerekiyor. Pazarlama kavramı ile 

ilgili en çok kabul görmüş olan tanımlama Amerikan Pazarlama Birliği tarafından yapılmıştır. Tanıma göre 
pazarlama; bireysel ve örgütsel hedefler çerçevesinde değişim işlemlerinin uygun biçimde yapılabilmesi konusunda 
malların, hizmetlerin ve fikirlerin yaratılarak geliştirilmesi, fiyatlandırılması, dağıtılması ve tutundurulmasına 
ilişkin aktivitelerin planlama ve uygulama süreci şeklinde ifade edilmiştir (Mucuk, 2012). Söz konusu tanımdan da 
anlaşıldığı gibi pazarlama kavramı tek başına ifade edildiğinde ekseriyetle ticari pazarlama anlaşılmaktadır. Fakat 
bilindiği gibi pazarlama faaliyetleri sadece kar amaçlı işletmelerle sınırlı değildir. Aynı zamanda kar amaçsız 
kuruluşlarda da yaygın olarak kullanılmaktadır. Günümüzde gelişen sosyo ekonomik koşullara bağlı olarak 
pazarlama uygulamaları, kar amaçlı organizasyonlardan kar amaçsız kurum ve kuruluşların da yararlandığı bir dizi 
planlama ve uygulama sürecidir. Örneğin, tiyatrolar, üniversiteler, devlet kamu ve kuruluşları, inanç kurumları, 
siyasal partiler, dernekler ve vakıflar gibi kar amaçsız kurum ve kuruluşlar da pazarlama biliminin 
uygulamalarından geniş ölçüde yararlanmaktadır (Gürbüz ve İnal, 2004: 50).  

Bu çerçevede politik pazarlama; siyasi parti ve adayların tanınırlığını sağlamak ve seçimlerde rakiplere 
karşı rekabet avantajı sağlamak için kullanılan tekniklerin tümü olarak ifade edilebilir (Akyılmaz, 2019:15). Bu 
yeni bakış açısı, politik pazarlama faaliyetlerinin sadece seçim dönemlerindeki kampanyalarla sınırlı kalmasının 
önüne geçmiştir. Kampanya dönemleriyle sınırlandırılmış dar bir politik pazarlama anlayışı, klasik pazarlama 
anlayışı dönemindeki gibi tüketicinin önemsenmediği üretim ve mal ağırlıklı pazarlama anlayışını 
çağrıştırmaktadır. Ticari pazarlama kapsamında ticari kurumlara yönelik anlayışı temsil eden bu davranışla 
seçmene ulaşmak oldukça güçleşir. Çünkü gerek tüketici gerekse seçmenlerle ani ilgilenişlerin tereddütle 
karşılanacağı açıktır (Tan, 2002: 17). Konunun anlaşılması açısından ticari pazarlama ve politik pazarlamanın süreç 
bakımından bazı özelliklerinin karşılaştırılmasında yarar görülmektedir (İslamoğlu, 2002).  

Tablo: Ticari Pazarlama ve Politik Pazarlamanın Karşılaştırılması 
  Ticari Pazarlama   Politik Pazarlama 
- Tüketiciye Dönük Tutum - Yurttaşlara Dönük Tutum 
- Genel Bir İhtiyaç Tanımı - Yurttaşların İhtiyaçları 
- Hedef Grupların Tanımı - Hedef Seçmenlerin Tanımı 
- Farklılaştırılmış Mallar - Farklılaştırılmış Siyasal Ürünler 
- Aynı Üstünlük Stratejisi - Rakiplerden Farklı Stratejiler 
- Tüketici Araştırmaları - Seçmen Araştırmaları 
- Müşteri ve Toplumsal Tatmin - Seçmenlerin Tatmini 
- Bütünleşik Pazarlama - Bütünleşik Pazarlama 
- Sistematik Planlama - Sistematik Planlama 

Kaynak: İslamoğlu, A.H., 2002. Siyaset pazarlaması toplam kalite yaklaşımı. İstanbul: Beta Basım Yayım, s. 24. 

Bu açıdan bakıldığında politik pazarlama ile ilgili çalışmalar daha önceleri yetersiz iken zamanla bu alanla 
ilgili gerekli çalışmalar yapılmıştır. Konuyla ilgili tanımlamalar farklı kaynaklarla farklı açılardan ele alınarak 
değişen koşullara bağlı olarak ortaya çıkan eksiklikler literatür katkısıyla tamamlanmaya çalışılmıştır. Böylece ilk 
önce sadece propaganda faaliyetleriyle eş tutulan ve dar yorumlanan politik pazarlama artık ticari pazarlamanın 
tüm uygulamalarından yararlandığı görülmektedir (Tan, 2017, 21). Politik pazarlamanın gelişimi ticari pazarlama 
faaliyetlerinde olduğu gibi üç evreden geçtiği söylenilebilir. Bu evreler ürün odaklı yaklaşım, satış odaklı yaklaşım 
ve pazar odaklı yaklaşım olarak karşımıza çıkmaktadır. Ürün odaklı bir parti, ne için var olduğu ve neye inandığı 
üzerine yoğunlaşmaktadır. Bu düşünce, seçmenlerin kendi fikirlerinin en iyisi olduğunu fark edeceklerini 
varsaymaktadır. Ayrıca ürün odaklı yaklaşımda parti, halktan daha önce gelmektedir. Bu anlayışta seçmenler 
önemlidir fakat onların ne istediklerini çok fazla önem arz etmemektedir. Ürün odaklı bir parti seçimi kaybettiğinde 
kusuru kendilerinde aramaları yerinde seçmenlerin henüz partinin verdiği mesajı almaya hazır olmadıklarına 



36  

inanmaktadırlar (Yalçınkaya ve Ay, 2017:201). Böylece siyasi partiler eski dönemlerde sadece ürüne odaklı bir 
politika izlerken, zamanla satış ve pazara yönelik uygulamalara da ağırlık vermişler (Tan, 2017, 46). Burada satış 
odaklı yaklaşım açısından bakıldığında parti, kendi siyasi ürünlerinin seçmenlere satışına odaklanmaktadır. Bu 
düşünce, önceden tasarlanmış bir ürünün olması gerektiğine inanmaya devam etmekle birlikte seçmenlerin her 
zaman kendiliğinden bu ürünü istemediklerini fark edilmiş ve bu dönemde partiler, seçmenlerin oy verme 
davranışlarını etkileyebilmek amacıyla reklam ve iletişim tekniklerini yoğun olarak uygulamışlardır (Yalçınkaya ve 
Ay, 2017:201). Bu uygulamalar salt aday ya da lidere ya da parti programlarına odaklı çabalar modern dönemin 
ihtiyaçlarını karşılamaya yetmemiş zamanla Pazar odaklılık uygulamalarına da yönelmişler. Özellikle ikinci Dünya 
Savaşında rol alan ülkelerin liderlerinin ve programlarının dünya üzerinde felakete varan sonuçlar doğurması lidere 
odaklı siyasal uygulamaları, organizasyonun bütünlüğü dikkate alınarak partinin diğer bileşenleri de dikkate 
alınarak genele yaymıştır (Tan, 2017, 47).  

Politik pazarlama faaliyetlerinin evrelerinden birisi olan pazar odaklılıkta parti, seçmenlerin isteklerini 
karşılayabilmek amacıyla daha fazla çaba göstererek kendi davranışlarını belirlemektedir. Parti, seçmen istek ve 
taleplerini belirlemek için pazarlama stratejilerini kullandıktan sonra kendi siyasi ürününü seçmen beklentilerine 
göre tasarım yapmaya çalışmaktadır. Böylece siyasi organizasyon, seçmenlerin düşüncelerini değiştirmeye 
çalışmanın yerine onlar ne istiyorsa ona göre bir ürünü sunmak için çaba gösterecektir. Dolayısıyla, böyle bir parti 
sadece seçmenlerin beklentilerini dile getirmekle yetinmeyerek bununla birlikte bu vaatleri seçimlerden sonra 
gerçekleştirmeye çalışır. Eğer bu çabalarında başarılı olamazsa uzun dönemde oy kaybına uğrayacağını ve rakipleri 
ile rekabet edemeyeceğini iyi bilmektedir. Modern pazarlama anlayışının politik pazarlamaya uyarlanması halini 
aşağıdaki şekilde özetlemek mümkündür (Yalçınkaya ve Ay, 2017:202). 
         Şekil: Modern Politik Pazarlama Yaklaşımı 

 

 

 

 

 
 
 

Kaynak: YALÇINKAYA N., İ.,C., Ay, Siyasi Başarı İçin Pazarlama Katkısı: Türkiye’deki Politik Pazarlama 
Çevresi Modeli, Yönetim ve Ekonomi Dergisi, Manisa Celal Bayer Üniversitesi İİBF, Yıl, 2017, Cilt, 24, Sayı, 1. 

 

2. Seçmen Kavramı ve Seçmen Davranışları 

Ticari pazarlama açısından tüketici, ürün veya hizmetleri satın alan, satın alma kapasitesine sahip olan ve 
kullanan kişidir (Durmaz ve Bahar Oruç, 2011, 61). Seçmen kavramı ise, siyasal seçimlerde oy kullanma vasfına 
sahip olan bireyleri ifade ederken aynı zamanda bir toplumda yasalar çerçevesinde yönetenleri seçimle iş basına 
getirme hakkına sahip olan vatandaş anlaşılmaktadır. Bu çerçevede sahip olunan kimlik ise seçmenliği ifade 
etmektedir. Bu tanımlar ışığında kısaca seçmen, demokrasilerde siyasal düşünce ve tercihlerini “oy” kullanarak 
belirten kişilerdir (Akyılmaz, 2019: 15; Gümüş,2006:6). 

 Başka bir ifade ile politik pazarlama kapsamında pazara sunulan ürünü oy verme karşılığında bir anlamda 
satın alan kişiler seçmen olarak nitelendirilmektedir, yani seçmen siyasal pazarlama uygulamalarında tüketici 
olarak nitelendirilmektedir. Burada ticari işletmedeki tüketici kavramıyla karşılaştırdığımızda, seçmen seçim 
dönemlerinde potansiyel bir tüketicidir. Böylece desteklediği parti ya da adaya oy vererek satın alma eylemini 
gerçekleştirmiş olmaktadır (Akbıyık, 2014:80).  

Ticari pazarlarda faaliyet gösteren işletmelerin kar elde etme, varlığını devam ettirme, satış gelirlerini 
artırma ve sosyal sorumluluk gibi birçok amacı vardır. İşletmelerin ürettiği mal ve hizmetleri tüketicilerine 
sunmaları, tüketiciler tarafından kabul görmeleri, müşteri tatmini sağlayarak sürdürülebilir firma sadakati 
oluşturmaları, rakiplerinden farklılaşmaları işletmelerin amaçlanan hedeflere ulaşmaları açısından çok önemlidir. 
Görüleceği üzere hedeflenen amaca uygun politikaların temelinde tüketici kavramı vardır. Artan rekabet ortamı 
işletmeleri rakiplerinden farklılaştırmaya zorlamaktadır. Ticari pazarlamada tüketici olarak değerlendirilen hedef 
kitle politik pazarlamada seçmen olarak değerlendirilir. Ticari pazarlamanın ekseninin genişlemesiyle sadece mal 
ve hizmetlerin pazarlanması anlayışı değişmiş, üretilen fikirlerin ve hatta insanların da pazarlanabileceği gündeme 
gelmiştir. Ticari pazarlamada tüketici neyi ifade ediyorsa politik pazarlamada da seçmen aynı şekilde 
değerlendirilir. Demokratik sistemin vaz geçilmez unsuru olan seçimler neticesinde ülke yönetiminde söz sahibi 
olacak siyasi partiler belirlenmektedir. Siyasal iktidar ise demokratik rejimlerde sadece seçmen tercihleriyle 
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oluşturulabilir (Tan, 2017, 222). 

Daha önce de ifade edildiği gibi, pazarlama karması kararlarında önemli bir değişken olan tüketici, siyasal 
pazarlamada seçmen olarak değerlendirilmektedir. Bu açıdan bakıldığında ticari pazarlarda işletmelerin daha çok 
tüketici sayısına sahip olması ve dolayısıyla en yüksek karlılığa ulaşmak için nasıl ki tüketici davranışlarını 
anlamaları önemli ise, politik pazarlama açısından da seçmen davranışlarını anlamak o kadar önemlidir. Bunun 
yanında seçmenin hangi sebeplere bağlı olarak oy verdiklerini belirlemek, siyasi parti liderleri ve adaylarının 
hedefledikleri amaçlara ulaşabilmeleri için çok önemli bir yere sahiptir. Fakat seçmen davranışları ve tüketici 
davranışları birbirlerine benzemekte ise de tutumlar açısından bazı farklılıklar bulunmaktadır. Bu farkların 
bazılarını aşağıdaki gibi sıralamak mümkündür (Yoldaş, 2019: 246):  

- Seçimlerdeki alternatif seçenekler, değişik sebeplerden dolayı, mal ve hizmetlerinkilerden azdır.  
- Seçimlerdeki önemli olan risk ya da fiyatın değerlendirmeye tabi tutmak güçtür. 
- Ticari ürünlerin performansları birçok yönden somut kıstaslara dayalı olarak değerlendirildiğinden siyasi 

ürünlerle karşılaştırılması zordur.  
- Seçim kararının son günde olması ve tercih etme kararını en kısa sürede verilmesi gerektiğinden ticari 

ürünün tercihinden farklılık göstermektedir. 

Ayrıca seçmen davranışları ve tüketici davranışları arasındaki benzerlikleri şöyle sıralamak sıralanmaktadır 
(Bayraktar,2009:45): 

- Seçmenler de siyasetten hizmet beklemektedir.  
- Seçmenlerin ödedikleri fiyat, kullandıkları vergiler ve satın aldıkları hizmetlerin maliyetidir. 
- Seçmenlerin tercihlerinde de ölçülebilir faktörler rol oynamaktadır.  
- Seçmen de yaptığı tercihin sonuçlarını değerlendirir ve memnun olup olmadığına karar verir.  
- Seçmen de nispi bir bilgi altında karar verir ve geçmiş deneyimleri karar üzerinde etkili olur. 

Seçmen ve tüketici davranışlarının farklılıklarından da anlaşıldığı üzere politik pazarlamada seçmen olarak 
ifade edilen kavramla kendisine genel ya da yerel seçimlerde oy kullanma hakkına yani seçme yeterliğine sahip 
kişiler anlatılmaktadır. Seçmen kitlelerini oluşturan insanların siyasal konulardaki görüş ve düşünceleri onları bir 
siyasal davranış biçimine yönlendirmektedir (Baltacı ve Eke, 2012: 115). Politik pazarlama açısından bakıldığında 
üç tür seçmen gurubundan söz etmek mümkündür. Bunlar (Tan, 2017: 223):   

- Partiye üye yapılacaklar: Kendiliğinden gelen ya da üyelerin tanıdıklarından oluşmaktadır. 
- Parti yandaşları, sempatizanlar: Partiye inanan, güvenen, kazanılmış seçmendir.  
- Parti yandaşları olmadıkları halde başka seçenek bulamayanlar: Bu tür seçmenler ticari pazarlamada 

olduğu gibi bir kerelik müşteridir. Dünyanın birçok ülkesinde hangi partiye veya kişiye oy vereceklerini 
daha önceden bilmeyen seçmenler bulunmaktadır. Sessiz çoğunluk denilen bu tür seçmenleri kazanmak 
için politikalar geliştirmeli ve tutundurma çabaları onlara yönelik olmalıdır.  

Verilen bilgiler ışığında ticari pazarlamada tüketici ve tüketici davranışları ne kadar önemli ise politik 
pazarlama faaliyetleri açısından da seçmen ve seçmen davranışları o kadar önemli bir konudur. Çünkü demokrasi 
ile yönetilen toplumlar var olduğu müddetçe, seçmen ve seçmen davranışı konuları güncelliğini korumaya devam 
edecektir. Bu perspektiften bakıldığında seçmen davranışlarının kaynaklandığı etkiler önem kazanmaktadır. 
Seçmen davranışlarının kaynaklandığı etmenleri şöyle sıralamak mümkündür (Geray, 2001; Çakır ve Biçer, 
2015:98) :  

- Seçmen davranışı, genellikle tüm toplumlarda gözlenebilen bir olgu olduğundan, karşılaştırmalı siyasal 
çalışmalarda başvurulan bir araç özelliğine sahiptir.  

- Seçmen davranışı diğer siyasal davranışlardan nitel ve nicel değerlerle ifade edilebilme özelliğinden dolayı 
ayrılır.  

- Seçmen davranışının gerçek bir anlam kazandığı seçimler, siyasal sistem açısından belirli işlevlere sahiptir. 
- Ulusal seçimlerle herkese eşit etki olanağı sağlanmış, her oy eşit değere sahip olduğu gibi oy kullanma ile 

oy kullanmama davranışları etki açısından da birbirine eşit düzeyde zemine oturtulmuştur. 
- Demokratik düzenlerde herkesin üstlendiği toplumsal rolleri, siyasal görevleri ne olursa olsun seçimlere 

katılma hakları vardır ve bu haklar bütün bireylere eşit olarak dağıtılmıştır.  
- Demokratik sistemlerde vatandaşların çoğunluğunun katıldığı ve kendi düşüncesini ortaya koyduğu en 

önemli siyasal faaliyet oy verme eylemidir. 

3. Seçmen Davranışlarını Etkileyen Etmenler 

Politik pazarlamanın önemli aktörlerinden birisi olan seçmenlerin oy verme davranışlarının belirli 
koşullardan etkilendikleri bilinmekte ve siyaset sosyolojisi de bu konuyla ilgilenmektedir. Oy verme davranışı ise 
seçmen vasfına sahip bireyin isteyerek ya da istemeyerek oy kullanması olarak nitelendirilir (Akyılmaz, 2019: 15). 
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Buna bağlı olarak seçim öncesi belirli koşullar ve etkilerin şekillendirdiği seçmenlerin, tercihlerinde bir de kişisel 
faktörler vardır ve bu konu araştırma alanı olarak sosyoloji ve siyaseti bir araya getirmiştir. Dolayısıyla seçmen 
davranışını etkileyen pek çok sebep vardır. Burada önemli olan hem ülkenin şartlarını ve konumunu hem de 
bireylerin koşullarını incelemenin gerekli olduğunu unutmamak gerekiyor (Akgün, 2002). 

Seçimlerde seçmenin oy verme davranışlarına ilişkin ilk çalışmalara 1910’lu yıllarda rastlanırken, 1940’lı 
yıllara gelindiğinde bu tür çalışmaların özellikle ABD’de artığını görmek mümkündür. Konuyla ilgili ilk planlı 
çalışmalar 1913 yılında Andre Siegfried’in, elle hazırladığı çizelge ve taramalı haritalar örnek alınarak yapıldığı 
görülmüştür. 1940’lı yıllardan sonra ise sosyolojik, psikolojik ve rasyonel başlıkları altında üç temel görüş 
çerçevesinde konuya yaklaşılmıştır (Bayır ve Aslan, 2019:873). Konuya farklı bir açıdan bakıldığında, Mucuk 
(1994)’e göre İnsanı çeşitli yönleriyle inceleme konusu yapan davranış bilim dalları, ekonomik etkenler yanında 
psikolojik ve sosyolojik etkenlere de önem verirler. Bunlardan psikoloji, insanı birey olarak ele alıp inceleme 
konusu yaparken, tüketici- seçmen davranışlarını açıklamada yararlı davranışlarda bulunur. Ancak psikolojide 
bütünüyle açıklayıcı kesin bir model yoktur (Mucuk, 1994: 67).  

Görüldüğü gibi konuyla ilgili araştırmacıların bazıları sosyo-ekonomik ve politik faktörlerin önemli 
olduğuna yönelik çalışmalar yaparken, bazıları da kültürel ve ideolojik sebeplerin üzerine durmuşlar. Bu çerçevede 
seçmenin tercihlerini belirleyen en önemli faktör, siyasal katılımı gerçekleştirecek olan bireyin fiziki, kişisel ve 
hatta değer yargılarına kadar uzanan özellikleridir. Çünkü yurttaşların siyasete katılmaları farklı yoğunluklarda 
olmakta, bazı yurttaşlar siyasete katılmayı düşünmezken, bazıları da siyasal faaliyetlere büyük zaman, emek ve 
para ayırmaktadır. Bu bağlamda her bir seçmenin farklı sosyo kültürel ve sosyo ekonomik özelliklere sahip 
olduğundan seçmenin oy verme davranışlarını etkileyen faktörleri detaylı bir şekilde analiz etmek gerekli ve hatta 
zorunludur denilebilir. Ayrıca toplum içindeki sınıf farkı, yaş, eğitim, cinsiyet, meslek ve gelir düzeyi gibi faktörler 
toplumdaki demografik özellikleri temsil etmekte ve bu farklar siyasi seçimleri etkilemektedir. Bununla birlikte 
seçmen davranışını etkileyen etmenler olarak medya unsurunu da göz ardı etmemek gerekir ve sosyal boyutun 
içinde değerlendirilmelidir. Çünkü medya etkisi bir anlamda kamuoyunu yansıtmaktadır. Buna bağlı olarak seçim 
öncesi seçimlerle ilgili kamuoyu araştırmaları, bir yandan seçim öncesi karar konusunda fikir vermekte, bir yandan 
da seçmen kararlarını etkilemede önemli bir rol oynadığı ortadadır (Yoldaş, 2019: 247). Daha önce de ifade 
edildiği gibi seçmen davranışlarını etkileyen faktörlerin birçok çeşidi vardır. Fakat bu çalışmada tüketici ve seçmen 
davranışlarını etkileyen genel faktörler olan, sosyolojik, psikolojik ve ekonomik faktörlere değinilecektir.  

3.1. Seçmen Davranışlarını Etkileyen Sosyolojik Etmenler 

Sosyolojik oy verme davranışında seçmenin içerisinde bulunduğu çevrenin etkisinde kaldığı ve buradan 
edindiği kazanımlar sonucu gösterdiği davranış ve düşüncesine dayanmaktadır. Columbia Ekolüne göre; 
Sosyolojik etmenlerin seçmenlerin oy kullanma tercihlerinin önemli bir etkisi bulunmaktadır. Seçmenlerin dini, 
etnik ve meslek durumları, sosyal bölünmelerdeki esas sebepleri oluşturan etkenlerden bazılarıdır (Bayır ve Aslan, 
2019:873).  

Başka bir bakış açısına göre, sosyolojik model, iktisadi ve psikolojik yaklaşımın önem verdiği bireycilik 
yerine, gurup temelleri konusuna önem vermektedir. Sosyolojik modelde, seçmen tutum ve değer sistemlerinin oy 
vermede önemli olmadığı daha çok din, sosyo- ekonomik pozisyonu, yaşanılan yer ve üyesi olunan grup gibi 
etkenler önemlidir. Bu nedenle seçmenin sosyo- ekonomik durumu, yerleşim yeri gibi faktörler seçmenin nasıl oy 
verme davranışında bulunacağını belirtir (Akyılmaz, 2019: 178). Sonuç olarak kişinin ihtiyaç, güdü, davranış ve 
tutumları büyük oranda içinde yaşadığı sosyal ortam tarafından şekillendiği görülmektedir. Kotler (1980)’e göre 
davranışları şekillendiren güçlerden birisi olan sosyolojik etmenleri aşağıdaki şekilde açıklamak mümkündür 
(Aydoğan, 2007:38).  

3.1.1. Kültür 

Kültür, insanların bir toplum üyesi olarak edindikleri bilgiler, inançlar, sanat, ahlak, kanunlar, yetenekler, 
alışkanlıklar bütünüdür (Özcan, 2000:24). Davranış bilimlerine ve sosyolojiye göre kültür, insanların 
doğumundan ölümüne kadar öğrenmiş oldukları, kaynağı insan ve toplum olan ayrıca toplumlarda ortaklaşa 
paylaşılan bütün davranış kalıpları ve alışkanlıklardır. Buna göre kültür sosyolojinin içerisindeki her türlü 
davranış biçimlerini kapsayacağı için seçmenin oy verme davranışını doğrudan etkilediği söylenebilir (Eroğlu, 
1998:104).  

3.1.2. Alt Kültür 

Toplumun temel kültürel değerlerini paylaşan, ancak bunun dışında kendini diğer gruplardan ayıran değer, 
norm ve yaşam biçimleri olan gruplar oluşturur (Özkalp, 2004). Her kültür, kendi mensuplarının daha özel olarak 
belirlenmesini ve sosyalizasyonunu anlatan daha küçük alt kültürlerden oluşur. Milletler, dinler, ırk grupları ve 
coğrafi bölgeler alt kültürü oluşturur. Pek çok alt kültür, önemli bir pazar bölümünü oluşturur. Pazarlamacılar 
genellikler ürün, hizmetlerini ve pazarlama stratejilerini onların ihtiyaçlarına göre dizayn ederler (Kotler, 2000). 
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3.1.3. Sosyal Sınıf  
İnsanları gruplar halinde ele alan sosyolojinin, tüketici davranışını açıklamak için ortaya attığı 

kavramlardan birisi sosyal sınıftır. Sosyal sınıf veya sosyal katman, toplumda başkaları tarafından görülen eşit 
sosyal duruma sahip olan insanlar kümesidir (Oluç, 1987:7). Bu sosyal sınıf, hiyerarşik bir toplumda benzer 
değerleri, ilgileri ve davranışları paylaşan ve nispeten homojen ve süreklilik gösteren gruplardır. Sosyal sınıflar 
analiz edilirken, genellikle konut, gelir, meslek, eğitim durumu vb. gibi sosyal- ekonomik faktörlere ayrılır. 
Gerek ticari pazarlamacılar gerekse politik pazarlamacılar bu nedenle çabalarını belirli sosyal sınıfların 
özelliklerine ve tutumlarına göre şekillendirir (Tek, 1999). 

3.1.4. Referans Grupları (Danışma Grupları) 
Danışma (referans) grubu ve fikir lideri pazarlama yeniliklerinin kabul ve yayılışında önemli bir role 

sahiptirler. Danışma grubu, kişinin örgüt ve fikir aldığı, davranışlarını benimsediği, onlar gibi olmak istediği 
gruplardır. Diğer bir ifadeyle danışma grupları veya referans grupları, arkadaşlar, komşular gibi yakın çevre ve 
dinsel kuruluşlar, dernekler, ticari örgütler gibi kuruluşlardır (Karabulut, 1998:30). Dolayısıyla referans 
gurupları seçmenlerin davranışlarını genellikle etkilemektedir.  

3.1.5. Aile 
Aile kelimesinin aslındaki mana, bir kimsenin beslenme nafakasını tedarik etmeye mecbur olduğu 

insanlar demektir (Yücel, 1993:56). En geniş anlamıyla aile, kan bağı, evlilik gibi etmenler neticesinde birlikte 
oturan iki ya da daha fazla kişinin oluşturduğu toplumsal bir grup olarak tanımlanabilir. Ailenin üye sayısına, 
evlenme biçimine, oturma yerine, otoritenin dağılımına göre sınıflandırmalar yapılmıştır. Ancak, tüketici 
davranışları açısından karar vermeye etki, önemli bir unsur olduğundan bu özelliğe göre yapılan sınıflandırma 
daha anlamlı olmaktadır (Özalp, 1993:99). Dolayısıyla aile bireylerinin birbirlerini her yönden etkileme 
düzeyleri çok yüksek olduğundan, oy verme davranışına da etkisi görmezden gelinemez. Oy verme davranışları 
kişiden kişiye farklılıklar gösterdiğinden, politik pazarlamacı tutundurma çalışmaları sırasında sosyolojik 
etkenlerin göz önünde bulundurulması isabetli olacaktır. 

3.2. Seçmen Davranışını Etkileyen Psikolojik Etmenler 

Psikolojik faktörler kişinin tutum ve davranışlarını doğrudan etkilemektedir. Bir gruba mensup olma isteği, 
öfkelenme, ekonomik veya politik misillemeden çekinme gibi farklı kişisel özellikler, siyasal katılmayı 
etkilemektedir (Akyılmaz, 2019: 115). 

Psikolojik faktörlerin temelini, politik pazarlama açısından partiye duyulan aidiyetlik hissi oluşturmaktadır. 
Bu modele göre, herhangi bir partiyle kurulan psikolojik yakınlık, uzunca bir dönem değişmez bir ilişkidir. 
Bireyler ve siyasi parti arasındaki bu bağ, erken yaşlarda aile içinde edinilirken, bu değerler daha sonradan yaşıtlar 
ve meslektaşlar arasında görülen davranış şekillerinden etkilenmesiyle gelişir. Kısaca, insanlar ailelerinin ve sosyal 
çevrelerinin etkisinde kalarak partileriyle bir etkileşim kurarlar (Bayır ve Oruç, 2019:875). Bu çerçevede seçmen 
veya tüketici karar sürecini etkileyen dört önemli faktör vardır. Bunlar (Cömert ve Durmaz, 2006:357): İhtiyaçlar 
ve Güdü (Motivasyon), Algılama, Öğrenme, Tutum ve inançlar. 

3.2.1. İhtiyaçlar ve Güdüler (Motivasyon)  

Ticari pazarlaması açısından tüketici davranışlarında olduğu gibi burada da bireyin oy verme davranışına 
ve tercihlerine etki eden psikolojik faktörlerden en önemlisi ihtiyaçlarıdır. İnsan davranışlarına yön veren kişisel 
ihtiyaçlar karşılanmadığında bireyde gerginlik yaratmakta ve tatmin arayışı bireyi eyleme geçmeye zorlamaktadır 
(Akyılmaz, 2019: 115). 

Davranışın enerji kaynağı ve onu bir hedefe yönelten bir ihtiyaç ya da arzu olan güdüler, seçmeni harekete 
geçiren bir güç olarak ifade edilebilir. Latince kökenli motivasyon ise etki altına almak, harekete geçirmek, teşvik 
etmek, isteklendirmek anlamlarına gelmektedir. Motivasyon, insanların ihtiyaçları doğrultusunda belirli bir amacı 
gerçekleştirmek için davranışa geçmeleri olarak tanımlanır. Bu açıdan bakıldığında seçmen de ihtiyacı 
doğrultusunda oy verip vermemeye karar verebilir (Cömert ve Durmaz, 2006:357). 

 

3.2.2. Algılama 

Algılama, en genel anlamıyla, duyumları ve bilgileri seçmesi, kavraması ve yorumlaması sürecidir. Aynı 
zamanda bireylerin iç ve dış dünyalarından haberdar olmaları ve yargıda bulunmalarını ifade eder. Başka bir açıdan 
bakıldığında herhangi bir uyarıcının, bireyin beş duyu organının ve sezgilerinin yardımı ile anlaşılması, tanınması, 
tanımlanması ve açıklanması veya kişilerin dışarıdan gelen uyarıcıları, kendileri için anlamlı bir şekilde 
yorumlamalarıdır. Algılama sadece duyulara bağlı fizyolojik bir süreç olmayıp aynı zamanda bireyin eğitim düzeyi 
ve beklentileri, geçmiş deneyimleri, öğrenme süreci ve çevresi de önem taşımaktadır. Bu bağlamda seçmenin parti 
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ismini (markası) algılama şekilleri siyasal örgütler açısından büyük önem taşır. Ticari pazarlama açısından bir ürün 
ne kendiliğinden var olmakta ne de kendiliğinden kişisel bir anlam kazanmaktadır. Dolayısıyla pazarlama açısından 
bir ürün tüketici onun bir ihtiyacı karşılayacağını algıladığında var olmaktadır (Şahin ve Akballı, 2019:53).  

3.2.3. Öğrenme 

Öğrenme deneyimlerin neden olduğu bir davranış değişikliğidir ve ancak tekrar edilerek gerçekleşir. 
Öğrenme süresi boyunca elde edilen tüketim bilgileri ve deneyimleri satın alma davranışına yönünü 
belirlemektedir. Kişinin kendisine ya da çevresine ilişkin tutumları ve yargıları deneyimleri sonucunda ortaya çıkar 
(Şahin ve Akballı, 2019:53). Bu açıdan bakıldığında insan davranışlarını yönlendirmede öğrenme sürecinin büyük 
yeri ve önemi vardır. Psikologlara göre, insanın psikolojik varlığı ve özelliği, geniş ölçüde, öğrenme süreci 
boyunca elde edilen deneyimlerle belirlenir. İnsan beyni kapalı bir kutudur; belirli uyarıcıların etkisiyle ve kutunun 
içerisinde bazı işlemlerin gerçekleşmesiyle davranış biçimleri gösterir (Cömert ve Durmaz, 2006:358). 

3.2.4. Tutum ve İnançlar 

İnançlar, bireylerin herhangi bir şey hakkında sahip oldukları tamamlayıcı ürün ve marka oluşturan 
düşüncelerdir. Tutumlar, bireylerin bir nesne veya fikre yönelik sürekli olarak duyguları, eğilimleri, taraftarlığı, 
tarafsızlığı ya da değerlendirmeleridir. Diğer bir deyişle tutum, kişinin objektif bir durum karşısında o durum ile 
ilgili düşünce, duygu ve davranışlarını düzenli bir biçimde belirleme tarzı denilebilir (Cömert ve Durmaz, 
2006:358). 

3.3. Seçmen Davranışını Etkileyen Ekonomik Durum 

Maslow insan ihtiyaçlarını sıralarken, temel ihtiyaç olarak tanımladığı fizyolojik ihtiyaçlar da ekonomik 
çerçeve içinde yer alır. Marks’a göre; insanın düşüncesini belirleyen temel çerçeve de ekonomik çevre ve 
koşullardır. Bu görüşü destekleyen yeterince güçlü uygulamalı araştırmalar olmasa bile, siyasi tercihlerde 
ekonomik çerçevenin çok güçlü etkiye sahip olduğunu gözlemler göstermektedir. Pek çok siyasi parti ülkedeki 
ekonomik koşulların kötüye gitmesi nedeniyle iktidardan düştü. Ancak bu koşulların siyasi tercihler üzerindeki 
ağırlığı ekonomik gelişmişlik düzeyine de bağlıdır. Örneğin fakir ülkelerde bu koşulların etkisi büyükken, zengin 
ülkelerde daha düşük etkili olabilir (Bayraktar, 2009: 49).  

Diğer bir açıdan bakıldığında, rasyonel tercih yaklaşımı ile de ifade edilen ekonomik koşullar, seçmenin 
kendi çıkar ve beklentileri doğrultusunda, çıkarlarını en doğru biçimde karşılayacak aday veya partiyi 
değerlendirerek oyunu ona göre kullanması şeklinde tanımlanabilir. Bu yaklaşımda kişinin beklenti ve çıkarları ön 
planda tuttuğu için beklenti ve çıkarlarını en iyi şekilde göz önünde tutarak kendi fikir ve görüşlerini savunacak 
aday ya da partilere oy verirler (Bayır ve Aslan, 2019:876). 

 

 

4. Sonuç ve Öneriler 

Çalışmada değerlendirmeye alındığı üzere politik pazarlama, bir siyasi partinin veya adayın potansiyel 
seçmenlerine uygunluğunu sağlamak, siyasi partiyi veya adayı en yüksek sayıdaki seçmen kitlesine ulaşmayı 
sağlayan faaliyetlerdir. Aynı zamanda siyasi örgütün söz konusu kitledeki her bir seçmenin tanımasını sağlamadaki 
rakiplerle farkını ortaya koymak ve en az masrafla seçimi kazanmak için gerekli olan oy sayısını ulaşmak amacıyla 
kullanılan tekniklerin tümüdür. 

Siyasal rekabette önemli bir yere sahip olmasına rağmen politik pazarlama ve siyasal iletişim çalışmaları 
özellikle son yıllarda ön plana çıkan bir çalışma alanı olduğu söylenilebilir. Özellikle demokrasi rejiminin 
gelişmesi ve toplumlarda yaygın olarak kullanılmaya başladığından itibaren hem yönetenlerin hem yönetilenlerin 
etkin biçimde siyasetin içinde oldukları görülmektedir. Bu bağlamda demokrasinin en önemli araçlarından biri olan 
seçimler ayni zamanda politik pazarlama ve siyasal iletişimin yoğun olarak kullandığı bir alan durumuna gelmiştir. 
Artık günümüzde siyasal örgütlerin pek çoğu ticari pazarlama stratejilerini siyasal iletişim süreçlerine uyarlamaya 
ve seçmenlerine yeni politik pazarlama araçlarıyla ulaşmaya çaba göstermektedir. Bu açıdan bakıldığında, dünyada 
ve Türkiye’de siyasal ürün sağlayıcısı durumunda olan siyasal örgütler, siyasal anlamda müşteri olarak görmeye 
başladıkları seçmenlerin oy verme davranışlarını etkileyen faktörleri tespit ederek seçmen/müşteri memnuniyetini 
sağlama ya da siyasal reklamlarla onları etkileyerek yönlendirme yollarıyla sonlardan aldıkları siyasal destekleri 
arttırmaya yönelik çalışmalar yürütmektedirler. 

Buna bağlı olarak küreselleşme ve uluslararası gelişmelerden kaynaklanan bir takım etkiler nedeniyle artık 
seçmenlerin sadece ideolojik görüşleri ile hareket etmedikleri ortadadır. İdeolojik temelli oy verme 
davranışlarındaki azalma ile birlikte seçmen tercihleri birbirine oldukça yaklaşmıştır. Bu durum siyasi partilerin 
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seçmenlere ekonomik ve toplumsal konular ve sorunlarla ilgili çözüm önerilerinin doğru bir şekilde sunulması 
zorunluluğunu getirmiştir. Bu çerçevede ticari pazarlamada tüketici ve tüketici davranışları ne kadar önemli ise 
politik pazarlama faaliyetleri açısından da seçmen ve seçmen davranışları o kadar önemli bir konudur. Çünkü 
demokrasi ile yönetilen toplumlar var olduğu müddetçe, seçmen ve seçmen davranışı konuları güncelliğini 
korumaya devam edecektir. Dolayısıyla siyasi örgütlerin rekabette üstünlük sağlamaları ve iktidar olmaları 
açısından seçmen davranışlarının kaynaklandığı etkiler önem kazanmaktadır.  

Sonuç olarak siyasi örgütlerin hedef kitlesi olan seçmenleri daha iyi anlamak, doğru bir politik pazarlama 
stratejisi geliştirmek ve onların oylarını alabilmeleri açısından onların oy verme davranışlarını etkileyen faktörlerin 
neler olduğunu bilmeleri gerekir. Zira toplum içindeki sınıf farkı, yaş, eğitim, cinsiyet, meslek ve gelir düzeyi gibi 
faktörler toplumdaki demografik özellikleri temsil etmekte ve bu farklar siyasi seçimleri etkilemektedir.  

Çalışmada da değerlendirildiği gibi ekonomik koşullar seçmenin davranışını etkileyen önemli faktörler 
arasında yer almaktadır. Gerek tüketici gerekse seçmenler rasyonel davranarak ekonomik çıkarları doğrultusunda 
hareket etmektedirler. Dolayısıyla ulusal ve uluslararası ekonomik konjonktürler de seçmen davranışına yön 
vermektedir. Örneğin; 2019 yılı Aralık ayında Çin’de başlayarak tüm dünyayı etkisi altına alan Koronavirüs 
COVİD-19 salgını sonucunda insanlar ve dolayısıyla ülkeler özellikle ekonomik olarak çok olumsuz etkilenmiş 
durumdadır. Virüsün Çin ve Dünya ekonomisine olan etkilerini inceleyen çalışmalarda virüsün yılın ilk çeyreğinde 
Çin ekonomisini yaklaşık 62 milyar dolar ve dünya ekonomisini de 280 milyar doları aşan zarara uğratacağı tahmin 
edilmektedir (Açar, 2020: 16). Ayrıca Uluslararası Çalışma Örgütü ILO (18 Mart 2020)’ göre dünyada düşük 
tahminlere göre 5,3 milyon, yüksek tahminlere göre 24,7 milyon kişi işsiz kalacağı belirtilmiştir. Bayar vd. (2020) 
‘e göre ise dünyada işgücünün aynı kaldığı var sayıldığında toplam istihdam ilk senaryoya göre 27 milyon, ikinci 
senaryoya göre ise 25 milyon civarına kadar düşecektir. Bu durumda, işsizlik oranları sırasıyla yüzde 19,8 ve yüzde 
25,9 olarak hesaplanmıştır (Bayar vd. 2020:12). Bu tahminler oldukça belirsiz olmakla birlikte, tüm rakamlar, 
küresel işsizlikte büyük bir artış olacağına işaret etmektedir.  

Konuyu seçmenin oy verme davranışları açısından değerlendirildiğinde söz konusu koşullarda yapılan 
seçimlerde ekonomik olarak sıkıntı yaşamakta olan seçmenler özellikle kendisine ekonomik olarak destek çıkan ve 
çıkarlarını koruyan siyasi parti ve liderlere oy vereceği düşünülmektedir. Çünkü Rasyonel tercih yaklaşımı ile de 
ifade edilen ekonomik koşullar, seçmenin kendi çıkar ve beklentileri doğrultusunda, çıkarlarını en iyi biçimde 
karşılayacak aday veya partiyi değerlendirerek oyunu ona göre kullandığı görülmüştür. Bu koşullarda kişi beklenti 
ve çıkarları ön planda tuttuğu için beklenti ve özellikle çıkarlarını en iyi şekilde göz önünde tutarak çalışmalar 
yapabilecek aday ya da partilere oy verirler (Bayır ve Aslan, 2019:876). 

Ayrıca iletişim çağını yaşadığımız günümüzde seçmen davranışını etkileyen etmenler olarak medya 
unsurunu da göz ardı edilmemeli ve seçmenlerin davranışlarını etkileyen sosyal boyutun içerisinde 
değerlendirilmelidir. Çünkü bir anlamda medya etkisi kamuoyunu yansıtmaktadır. Buna bağlı olarak seçim öncesi 
seçim sonuçları ve siyasi partilerin durumları ile ilgili anket çalışmaları ve kamuoyu araştırmaları, bir yandan 
seçim öncesi karar konusunda fikir verirken diğer yandan da seçmen kararlarını etkilediği ortaya konulmaktadır.  
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MODERN PERSONNEL POLICY IN COMMERCIAL BANKS OF KYRGYZSTAN 

 
Annotation 

This article discusses the issues of modern personnel policy in commercial banks in Kyrgyzstan. In the 
conditions of economic instability and financial market instability, the necessity of creating an effective personnel 
management system and ensuring its functioning in commercial banks has been determined. The main content of the 
personnel management process is disclosed. The organizational management of human resources competencies, the 
process of comparing needs with available resources, impact methods and tools are considered. Recommendations on 
optimization of personnel policy in banks are offered. 

Keywords: bank personnel, personnel policy, personnel potential, professional competencies, financial and 
credit institutions, motivation, incentive. 

 
�=�e�h�[�Z�e�v�g�u�c���n�b�g�Z�g�k�h�\�h-�w�d�h�g�h�f�b�q�_�k�d�b�c���d�j�b�a�b�k���i�j�b�\�_�e���d���d�Z�q�_�k�l�\�_�g�g�u�f���b�a�f�_�g�_�g�b�y�f��

�g�Z�p�b�h�g�Z�e�v�g�h�c���w�d�h�g�h�f�b�d�b�����i�h�[�m�`�^�Z�y���h�j�]�Z�g�b�a�Z�p�b�b���d���k�h�d�j�Z�s�_�g�b�x���j�Z�k�o�h�^�h�\�����\���l�h�f���q�b�k�e�_���g�Z��
�k�h�l�j�m�^�g�b�d�h�\�����<���w�d�h�g�h�f�b�q�_�k�d�h�f���Z�k�i�_�d�l�_���w�l�h���k�i�h�k�h�[�k�l�\�h�\�Z�e�h���j�h�k�l�m���d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�k�l�b��
�b���w�n�n�_�d�l�b�\�g�h�k�l�b���^�_�y�l�_�e�v�g�h�k�l�b�����Z���\���k�h�p�b�Z�e�v�g�h�f��- �h�[�_�k�i�_�q�b�e�h���f�Z�d�k�b�f�Z�e�v�g�h�_���b�k�i�h�e�v�a�h�\�Z�g�b�_��
�b���j�Z�a�\�b�l�b�_���d�h�f�i�_�l�_�g�p�b�c���k�h�l�j�m�^�g�b�d�h�\�����k�h�a�^�Z�g�b�_���b���Z�d�l�b�\�b�a�Z�p�b�x���d�h�g�d�m�j�_�g�l�g�h�c���Z�l�f�h�k�n�_�j�u����
�K�e�h�`�g�u�_�� �m�k�e�h�\�b�y�� �k�i�h�k�h�[�k�l�\�h�\�Z�e�b�� �i�j�b�f�_�g�_�g�b�x�� �g�h�\�u�o�� �f�_�l�h�^�h�\�� �b�� �b�g�k�l�j�m�f�_�g�l�h�\��
�k�l�j�Z�l�_�]�b�q�_�k�d�h�]�h���m�i�j�Z�\�e�_�g�b�y�����h�i�b�j�Z�x�s�b�o�k�y���g�Z���d�Z�^�j�h�\�u�c���i�h�l�_�g�p�b�Z�e���b���i�h�k�l�h�y�g�g�h�_���j�Z�a�\�b�l�b�_��
�d�h�f�i�_�l�_�g�p�b�c�����h�[�_�k�i�_�q�b�\�Z�x�s�b�o���Z�^�Z�i�l�Z�p�b�x���d���\�u�a�h�\�Z�f���b���m�]�j�h�a�Z�f���\�g�_�r�g�_�c �k�j�_�^�u���� 

�K�e�h�`�b�\�r�Z�y�k�y�� �i�j�Z�d�l�b�d�Z�� �m�i�j�Z�\�e�_�g�b�y�� �\�� �g�Z�p�b�h�g�Z�e�v�g�h�c�� �[�Z�g�d�h�\�k�d�h�c�� �k�b�k�l�_�f�_��
�D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b�� �i�h�d�Z�a�u�\�Z�_�l���� �q�l�h�� �n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�_�� �m�q�j�_�`�^�_�g�b�y�� ���N�D�M����
�h�k�g�h�\�g�h�_�� �\�g�b�f�Z�g�b�_�� �m�^�_�e�y�x�l�� �i�j�h�p�_�k�k�m�� �k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y�� �m�i�j�Z�\�e�_�g�b�x�� �n�b�g�Z�g�k�h�\�u�f�b��



46 

�j�_�k�m�j�k�Z�f�b���� �Q�_�e�h�\�_�q�_�k�d�b�_�� �j�_�k�m�j�k�u���� �\�� �g�Z�r�_�f�� �k�e�m�q�Z�_���� �j�Z�[�h�l�g�b�d�b�� �d�Z�d�� �h�[�t�_�d�l�� �m�i�j�Z�\�e�_�g�b�y��
�h�k�l�Z�x�l�k�y�� �g�Z�� �\�l�h�j�h�f�� �i�e�Z�g�_���� �Z�� �d�Z�^�j�h�\�u�_�� �k�e�m�`�[�u�� �b�f�_�x�l�� �g�b�a�d�b�c�� �k�l�Z�l�m�k���� �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�h��
�g�_�^�h�k�l�Z�l�h�q�g�h�� �i�h�^�]�h�l�h�\�e�_�g�u�� �b�� �h�]�j�Z�g�b�q�b�\�Z�x�l�k�y�� �\�u�i�h�e�g�_�g�b�_�f�� �m�q�_�l�g�u�o�� �n�m�g�d�p�b�c����
�i�j�_�^�i�h�q�b�l�Z�y���k�h�d�j�Z�s�Z�l�v���b�a�^�_�j�`�d�b���g�Z���h�[�m�q�_�g�b�_�����j�Z�a�\�b�l�b�_ �b���m�^�_�j�`�Z�g�b�_���k�h�l�j�m�^�g�b�d�h�\���� 

�<�h�� �\�j�_�f�y�� �d�j�b�a�b�k�Z�� �i�j�h�p�_�k�k�u�� �h�i�l�b�f�b�a�Z�p�b�b�� �q�b�k�e�_�g�g�h�k�l�b�� �j�Z�[�h�l�g�b�d�h�\���� �m�f�_�g�v�r�_�g�b�_��
�j�Z�a�f�_�j�Z���b�o���a�Z�j�Z�[�h�l�g�h�c���i�e�Z�l�u�����g�_�i�j�h�^�m�f�Z�g�g�u�_���i�_�j�_�f�_�s�_�g�b�y���i�_�j�k�h�g�Z�e�Z�����k�h�d�j�Z�s�_�g�b�_���a�Z�l�j�Z�l��
�g�Z�� �_�]�h�� �h�[�m�q�_�g�b�_�� �b�� �j�Z�a�\�b�l�b�_���� �h�l�d�Z�a�� �h�l�� �^�h�i�h�e�g�b�l�_�e�v�g�h�]�h�� �k�h�p�b�Z�e�v�g�h�]�h�� �h�[�_�k�i�_�q�_�g�b�y����
�g�_�h�i�e�Z�q�b�\�Z�_�f�u�_�� �h�l�i�m�k�d�Z�� �i�j�h�^�_�f�h�g�k�l�j�b�j�h�\�Z�e�b�� �g�_�^�h�[�j�h�k�h�\�_�k�l�g�h�_�� �h�l�g�h�r�_�g�b�_��
�j�Z�[�h�l�h�^�Z�l�_�e�_�c�� �d�� �k�h�l�j�m�^�g�b�d�Z�f [5]���� �L�Z�f���� �]�^�_�� �k�l�j�Z�l�_�]�b�y�� �\�u�`�b�\�Z�g�b�y�� �m�q�b�l�u�\�Z�e�Z�� �h�[�h�x�^�g�u�_��
�b�g�l�_�j�_�k�u�� �j�Z�[�h�l�h�^�Z�l�_�e�_�c�� �b�� �k�h�l�j�m�^�g�b�d�h�\���� �^�_�e�h�\�Z�y�� �Z�d�l�b�\�g�h�k�l�v���� �d�Z�q�_�k�l�\�h�� �j�Z�[�h�l�u���� �l�j�m�^�h�\�Z�y��
�^�b�k�p�b�i�e�b�g�Z�� �h�k�l�Z�e�b�k�v�� �g�Z�� �^�h�e�`�g�h�f�� �m�j�h�\�g�_���� �i�h�k�d�h�e�v�d�m�� �i�_�j�\�u�_�� �[�u�e�b�� �a�Z�b�g�l�_�j�_�k�h�\�Z�g�u�� �\��
�m�^�_�j�`�Z�g�b�b���e�m�q�r�b�o���k�i�_�p�b�Z�e�b�k�l�h�\���\���m�k�e�h�\�b�y�o���\�u�g�m�`�^�_�g�g�h�]�h���k�g�b�`�_�g�b�y���a�Z�j�Z�[�h�l�g�h�c���i�e�Z�l�u���b��
�h�l�f�_�g�u���e�v�]�h�l�����Z���\�l�h�j�u�_��- �\���k�h�o�j�Z�g�_�g�b�b���i�h�k�l�h�y�g�g�h�]�h���f�_�k�l�Z���j�Z�[�h�l�u���� 

�<�� �m�k�e�h�\�b�y�o�� �g�_�k�l�Z�[�b�e�v�g�h�k�l�b�� �w�d�h�g�h�f�b�d�b�� �b�� �g�_�m�k�l�h�c�q�b�\�h�k�l�b�� �n�b�g�Z�g�k�h�\�h�]�h�� �j�u�g�d�Z��
�g�_�h�[�o�h�^�b�f�u�� �k�h�a�^�Z�g�b�_�� �w�n�n�_�d�l�b�\�g�h�c�� �k�b�k�l�_�f�u�� �m�i�j�Z�\�e�_�g�b�y�� �d�Z�^�j�h�\�u�f�� �i�h�l�_�g�p�b�Z�e�h�f�� �b��
�h�[�_�k�i�_�q�_�g�b�_�� �_�_�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y�� �\�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�Z�o���� �M�j�h�\�_�g�v�� �d�h�f�i�_�l�_�g�l�g�h�k�l�b��
�[�Z�g�d�h�\�k�d�h�]�h�� �i�_�j�k�h�g�Z�e�Z�� �k�h�a�^�Z�_�l�� �j�_�i�m�l�Z�p�b�x�� �n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�o�� �m�q�j�_�`�^�_�g�b�c����
�d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �b�� �k�l�Z�g�h�\�b�l�k�y�� �k�l�j�Z�l�_�]�b�q�_�k�d�b�f�� �n�Z�d�l�h�j�h�f�� �_�_�� �d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�k�l�b����
�N�h�j�f�b�j�h�\�Z�g�b�_���d�h�f�Z�g�^�u���h�i�u�l�g�u�o���[�Z�g�d�h�\�k�d�b�o���k�i�_�p�b�Z�e�b�k�l�h�\���k���_�^�b�g�h�c���k�b�k�l�_�f�h�c���p�_�g�g�h�k�l�_�c��
�b�� �p�_�e�_�c�� �^�h�e�`�g�h�� �k�l�Z�l�v���h�k�g�h�\�g�h�c�� �a�Z�^�Z�q�_�c�� �f�_�g�_�^�`�_�j�h�\�� �i�h�� �i�_�j�k�h�g�Z�e�m�� �n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�o��
�m�q�j�_�`�^�_�g�b�c�������� 

�H�k�g�h�\�g�h�_�� �k�h�^�_�j�`�Z�g�b�_�� �i�j�h�p�_�k�k�Z�� �m�i�j�Z�\�e�_�g�b�y�� �d�Z�^�j�h�\�u�f�� �i�h�l�_�g�p�b�Z�e�h�f�� �k�h�k�l�Z�\�e�y�x�l��
�n�h�j�f�b�j�h�\�Z�g�b�_���b���j�Z�p�b�h�g�Z�e�v�g�h�_���b�k�i�h�e�v�a�h�\�Z�g�b�_���_�]�h���d�h�f�i�_�l�_�g�p�b�c�����d�h�l�h�j�h�_�����k���h�^�g�h�c���k�l�h�j�h�g�u����
�Z�g�Z�e�h�]�b�q�g�h�� �m�i�j�Z�\�e�_�g�b�x�� �f�Z�l�_�j�b�Z�e�v�g�h-�\�_�s�_�k�l�\�_�g�g�u�f�b�� �n�Z�d�l�h�j�Z�f�b���� �Z�� �k�� �^�j�m�]�h�c��- �l�j�_�[�m�_�l��
�m�q�_�l�Z�� �k�e�h�`�g�u�o�� �i�j�h�y�\�e�_�g�b�c�� �b�g�^�b�\�b�^�m�Z�e�v�g�u�o�� �d�Z�q�_�k�l�\�� �b�� �k�\�h�c�k�l�\���� �\�� �l�h�f�� �q�b�k�e�_�� �k�h�p�b�Z�e�v�g�h-
�i�k�b�o�h�e�h�]�b�q�_�k�d�b�o���� 

�D�Z�^�j�h�\�h�_�� �y�^�j�h�� �i�j�_�^�k�l�Z�\�e�y�_�l�� �k�h�[�h�c�� �h�k�h�[�u�_�� �k�i�_�p�b�n�b�q�_�k�d�b�_�� �b�� �b�g�l�_�j�k�i�_�p�b�n�b�q�_�k�d�b�_��
�d�h�f�i�_�l�_�g�p�b�b�� �d�Z�^�j�h�\�h�]�h�� �i�h�l�_�g�p�b�Z�e�Z���� �e�h�d�Z�e�b�a�h�\�Z�g�g�u�_�� �\�g�m�l�j�b�� �d�h�f�f�_�j�q�_�k�d�h�]�h�� �[�Z�g�d�Z����
�h�l�g�h�k�b�f�u�_���d���\�g�m�l�j�_�g�g�b�f���j�_�k�m�j�k�Z�f�����<�a�Z�b�f�h�^�_�c�k�l�\�b�y���k�m�[�t�_�d�l�h�\���d�Z�^�j�h�\�h�]�h���y�^�j�Z���h�l�e�b�q�Z�x�l�k�y��
�f�Z�d�k�b�f�Z�e�v�g�u�f���i�j�h�y�\�e�_�g�b�_�f���k�b�g�_�j�]�b�b�>���@���� 

�<���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���h�k�g�h�\�g�Z�y���d�h�f�i�_�l�_�g�l�g�h�k�l�v���j�Z�k�k�f�Z�l�j�b�\�Z�_�l�k�y���d�Z�d���d�h�f�i�e�_�d�k���a�g�Z�g�b�c����
�m�f�_�g�b�c���� �d�h�f�f�m�g�b�d�Z�p�b�c�� �b�� �l�_�o�g�h�e�h�]�b�c���� �i�h�l�_�g�p�b�Z�e�v�g�h�� �a�Z�e�h�`�_�g�g�u�c�� �\�� �h�j�]�Z�g�b�a�Z�p�b�b���� �G�Z�� �g�Z�r��
�\�a�]�e�y�^���� �k�e�_�^�m�_�l�� �j�Z�a�e�b�q�Z�l�v�� �^�_�e�h�\�u�_�� ���\�� �l�h�f�� �q�b�k�e�_�� �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�_������ �e�b�q�g�h�k�l�g�u�_�� �b��
�k�h�p�b�Z�e�v�g�u�_�� �d�h�f�i�_�l�_�g�p�b�b�� ���l�Z�[�e�b�p�Z�� �������� �H�g�b�� �n�h�j�f�b�j�m�x�l�k�y�� �i�h�^�� �\�h�a�^�_�c�k�l�\�b�_�f�� �w�g�^�h- �b��
�w�d�a�h�]�_�g�g�u�o�� �n�Z�d�l�h�j�h�\��- �\�j�h�`�^�_�g�g�u�o�� �^�Z�g�g�u�o���� �\�h�a�f�h�`�g�h�k�l�_�c�� �b�� �k�i�h�k�h�[�g�h�k�l�_�c���� �h�[�j�Z�a�h�\�Z�g�b�y����
�\�h�k�i�b�l�Z�g�b�y���� �`�b�a�g�_�g�g�h�]�h�� �b�� �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�h�]�h�� �h�i�u�l�Z���� �H�k�h�[�h�� �\�u�^�_�e�_�g�u�� �w�f�h�p�b�h�g�Z�e�v�g�u�_��
�d�h�f�i�_�l�_�g�p�b�b�� �d�Z�d�� �k�i�h�k�h�[�g�h�k�l�v�� �d�� �\�u�j�Z�`�_�g�b�x�� �e�b�q�g�u�o�� �q�m�\�k�l�\���� �\�h�k�i�j�b�y�l�b�c���� �b�^�_�c���� �Z��
�k�e�_�^�h�\�Z�l�_�e�v�g�h�����d���j�_�Z�e�b�a�Z�p�b�b���^�_�e�h�\�u�o���b���k�h�p�b�Z�e�v�g�u�o���d�h�f�i�_�l�_�g�p�b�c���� 

�<�� �k�h�\�j�_�f�_�g�g�u�o�� �m�k�e�h�\�b�y�o�� �]�h�l�h�\�g�h�k�l�v�� �j�Z�[�h�l�g�b�d�Z�� �d�� �w�n�n�_�d�l�b�\�g�h�c�� �l�j�m�^�h�\�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b�� �h�p�_�g�b�\�Z�_�l�k�y���� �\�� �i�_�j�\�m�x�� �h�q�_�j�_�^�v���� �k�� �l�h�q�d�b�� �a�j�_�g�b�y�� �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�o��
�d�h�f�i�_�l�_�g�p�b�c���� �q�l�h�� �g�_�� �k�h�\�k�_�f�� �\�_�j�g�h���� �i�h�k�d�h�e�v�d�m�� �h�g�b�� �k�\�y�a�Z�g�u�� �g�_�� �l�h�e�v�d�h�� �k�� �^�_�e�h�\�h�c��
�k�i�_�p�b�Z�e�b�a�Z�p�b�_�c�����g�h���b���k���k�h�p�b�Z�e�v�g�h�c���b���w�f�h�p�b�h�g�Z�e�v�g�h�c���d�h�f�i�_�l�_�g�l�g�h�k�l�v�x�� 
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�L�Z�[�e�b�p�Z������- �H�k�g�h�\�g�u�_���\�b�^�u���b���d�h�f�i�h�g�_�g�l�u���d�h�f�i�_�l�_�g�p�b�c�>���@ 
 

�<�b�^���d�h�f�i�_�l�_�g�p�b�c �D�h�f�i�h�g�_�g�l�u���d�h�f�i�_�l�_�g�p�b�c 
�>�_�e�h�\�u�_���� 
�\���l�h�f���q�b�k�e�_���i�j�h�n�_�k- 
�k�b�h�g�Z�e�v�g�u�_ 

�B�g�g�h�\�Z�p�b�h�g�g�h�k�l�v���� �a�g�Z�g�b�_�� �h�k�g�h�\�� �[�b�a�g�_�k�Z���� �k�l�j�Z�l�_�]�b�q�_�k�d�h�_��
�i�j�_�^�\�b�^�_�g�b�_�����i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�_���a�g�Z�g�b�y�����m�f�_�g�b�y�����g�Z�\�u�d�b�����h�i�u�l����
�d�\�Z�e�b�n�b�d�Z�p�b�y�����d�e�b�_�g�l�h�h�j�b�_�g�l�b�j�h�\�Z�g�g�h�k�l�v 

�K�h�p�b�Z�e�v�g�u�_ �D�m�e�v�l�m�j�Z�� �h�[�s�_�g�b�y���� �d�h�f�f�m�g�b�d�Z�[�_�e�v�g�h�k�l�v���� �d�h�j�i�h�j�Z�l�b�\�g�h�k�l�v����
�w�l�b�d�_�l���� �k�i�h�k�h�[�g�h�k�l�b�� �d�� �m�i�j�Z�\�e�_�g�b�x�� �e�x�^�v�f�b���� �d�h�g�n�e�b�d�l�Z�f�b����
�m�f�_�g�b�_���h�[�m�q�Z�l�v���^�j�m�]�b�o�����g�Z�k�l�Z�\�g�b�q�_�k�l�\�h�� 

�E�b�q�g�h�k�l�g�u�_���� �I�k�b�o�h�n�b�a�b�h�e�h�]�b�q�_�k�d�b�_���^�Z�g�g�u�_�����w�f�h�p�b�h�g�Z�e�v�g�u�c���k�l�Z�l�m�k���� 
�i�h�a�g�Z�\�Z�l�_�e�v�g�u�_�� �k�i�h�k�h�[�g�h�k�l�b���� �f�h�[�b�e�v�g�h�k�l�v���� �h�l�\�_�l�k�l�\�_�g�g�h�k�l�v����
�b�g�b�p�b�Z�l�b�\�g�h�k�l�v�����i�j�_�^�i�j�b�b�f�q�b�\�h�k�l�v�����d�m�e�v�l�m�j�Z���f�u�r�e�_�g�b�y 

 
�D�Z�d�� �\�b�^�g�h�� �i�h�� �l�Z�[�e�b�p�_�� ������ �d�h�f�i�_�l�_�g�p�b�b�� �l�j�_�[�m�x�l�� �h�i�j�_�^�_�e�_�g�g�u�o�� �j�Z�k�o�h�^�h�\�� �g�Z��

�n�h�j�f�b�j�h�\�Z�g�b�_���� �j�Z�a�\�b�l�b�_���b���Z�^�Z�i�l�Z�p�b�x���\�� �a�Z�\�b�k�b�f�h�k�l�b���h�l�� �k�e�h�`�g�u�o���\�g�_�r�g�b�o���\�h�a�^�_�c�k�l�\�b�c���b��
�\�g�m�l�j�_�g�g�_�]�h���k�h�k�l�h�y�g�b�y���g�h�k�b�l�_�e�y�����b�a�f�_�g�y�x�l���k�\�h�x���p�_�g�g�h�k�l�v���\���a�Z�\�b�k�b�f�h�k�l�b���h�l���g�Z�e�b�q�b�y���b�e�b��
�h�l�k�m�l�k�l�\�b�y���^�j�m�]�b�o�����k�h�i�j�y�`�_�g�g�u�o���k���g�b�f�b���n�Z�d�l�h�j�h�\�����g�Z�i�j�b�f�_�j�����h�l�g�h�r�_�g�b�_���d���j�Z�[�h�l�_�����h�i�u�l����
�k�l�j�_�f�e�_�g�b�_���b���m�f�_�g�b�_���i�h�i�h�e�g�y�l�v���a�g�Z�g�b�y������ 

 Цель управления компетенциями - �i�h�[�m�`�^�_�g�b�_���b�g�^�b�\�b�^�Z���d �j�Z�[�h�l�_���k���\�h�a�f�h�`�g�h���[�h�e�_�_��
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FOREIGN EXPERIENCE IN ORGANIZING RISK MANAGEMENT IN SMALL 

BUSINESSES 
 

Annotation 
This article discusses the foreign experience in organizing crisis management in small businesses. Modern 

business is constantly influenced by various factors: negative and positive, external and internal. It is sometimes 
impossible to foresee or predict the onset of factors in volatile market conditions. Such a situation disrupts the stable 
operation of small businesses, for example, the current COVID-19 pandemic has jeopardized the activities of small 
businesses in almost all countries of the world, as a result of the action of such factors, events may arise that may pose 
a risk to the enterprise.  

The purpose of this article determines the development of recommendations for the effective management of 
risk situations based on the analysis of risk management approaches established by international standards. 

Keywords: risk, risk management, small business, entrepreneurship, business model, anti-crisis measures, 
international standards. 
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�n�Z�d�l�h�j�h�\���� �<�� �b�l�h�]�_���� �f�h�`�g�h�� �h�l�f�_�l�b�l�v���� �q�l�h�� �g�_�d�h�l�h�j�u�_�� �b�a�� �g�b�o�� �\�u�k�l�m�i�Z�x�l�� �o�Z�j�Z�d�l�_�j�g�u�f�b��
�h�k�h�[�_�g�g�h�k�l�y�f�b���j�Z�k�k�f�h�l�j�_�g�g�h�c���\�u�r�_���[�b�a�g�_�k-�f�h�^�_�e�b���l�Z�d�b�o���k�m�[�t�_�d�l�h�\�� �o�h�a�y�c�k�l�\�h�\�Z�g�b�y�����k�f����
�l�Z�[�e�������������B�����a�^�_�k�v���f�h�`�g�h���k���m�\�_�j�_�g�g�h�k�l�v�x���h�l�f�_�l�b�l�v�����q�l�h���f�g�h�]�b�_���j�m�d�h�\�h�^�b�l�_�e�b���k�m�[�t�_�d�l�h�\���F�;��
�i�j�h�k�l�h-�g�Z�i�j�h�k�l�h�� �g�_�� �h�k�h�a�g�Z�x�l�� �g�Z�e�b�q�b�_�� �k�m�s�_�k�l�\�m�x�s�b�o�� �j�b�k�d�h�\�� �b�� �[�h�e�_�_�� �l�h�]�h���± �g�_�j�_�^�d�h��
�h�l�j�b�p�Z�x�l�� �g�_�h�[�o�h�^�b�f�h�k�l�v�� �j�Z�a�j�Z�[�h�l�d�b�� �d�h�f�i�e�_�d�k�Z�� �f�_�j�� �i�h�� �m�i�j�Z�\�e�_�g�b�x�� �b�� �j�_�Z�]�b�j�h�\�Z�g�b�x�� �g�Z��
�j�b�k�d�h�\�u�_���k�b�l�m�Z�p�b�b�����k�f�����i�����������l�Z�[�e���������� 

�B�a�m�q�Z�y���j�h�k�k�b�c�k�d�m�x���i�j�Z�d�l�b�d�m���m�i�j�Z�\�e�_�g�b�y���j�b�k�d�Z�f�b���\���k�m�[�t�_�d�l�Z�o���F�;�����f�h�`�g�h���h�l�f�_�l�b�l�v����
�q�l�h�� �\�� ���������� �]���� �g�Z�� �l�_�j�j�b�l�h�j�b�b�� �J�h�k�k�b�c�k�d�h�c�� �N�_�^�_�j�Z�p�b�b�� �\�� �^�_�c�k�l�\�b�_�� �[�u�e�� �\�\�_�^�_�g�� �h�^�b�g�� �b�a��
�f�_�`�^�m�g�Z�j�h�^�g�u�o�� �k�l�Z�g�^�Z�j�l�h�\�� �j�b�k�d-�f�_�g�_�^�`�f�_�g�l�Z��- �,�6�2�� ���������������������� �©�J�b�k�d-�F�_�g�_�^�`�f�_�g�l��- 
�I�j�b�g�p�b�i�u�� �b�� �j�m�d�h�\�h�^�k�l�\�Z�ª�� �>���@���� �d�h�l�h�j�u�c�� �[�u�e�� �j�_�d�h�f�_�g�^�h�\�Z�g�� �d�� �i�j�b�f�_�g�_�g�b�x�� �^�e�y�� �r�b�j�h�d�h�]�h��
�d�j�m�]�Z�� �a�Z�b�g�l�_�j�_�k�h�\�Z�g�g�u�o�� �e�b�p���� �I�Z�j�Z�e�e�_�e�v�g�h�� �h�k�h�[�m�x�� �i�h�i�m�e�y�j�g�h�k�l�v���k�j�_�^�b�� �d�h�f�f�_�j�q�_�k�d�b�o��
�h�j�]�Z�g�b�a�Z�p�b�c�� �J�h�k�k�b�b�� �i�h�e�m�q�b�e�� �d�h�f�i�e�_�d�k�� �k�l�Z�g�^�Z�j�l�h�\�� �&�2�6�2���� �j�Z�a�j�Z�[�h�l�Z�g�g�u�c�� �d�h�f�b�l�_�l�h�f��
�k�i�h�g�k�h�j�k�d�b�o�� �h�j�]�Z�g�b�a�Z�p�b�c�� �d�h�f�b�k�k�b�b�� �L�j�_�^�m�w�y���� �<�� �d�Z�`�^�h�f�� �b�a�� �m�d�Z�a�Z�g�g�u�o�� �k�l�Z�g�^�Z�j�l�h�\�� �[�u�e��
�i�j�_�^�k�l�Z�\�e�_�g�� �k�\�h�c�� �i�_�j�_�q�_�g�v�� �f�_�l�h�^�h�\�� �j�_�Z�]�b�j�h�\�Z�g�b�y�� �g�Z�� �j�b�k�d���� �d�h�l�h�j�u�_�� �f�h�]�e�b�� �[�u�� �[�u�l�v��
�b�k�i�h�e�v�a�h�\�Z�g�u���k�m�[�t�_�d�l�Z�f�b���f�Z�e�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���D�u�j�]�u�a�k�l�Z�g�Z���\�g�_���a�Z�\�b�k�b�f�h�k�l�b���h�l��
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�b�o�� �f�Z�k�r�l�Z�[�Z�� �b�� �k�n�_�j�u�� �n�b�g�Z�g�k�h�\�h-�o�h�a�y�c�k�l�\�_�g�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �K�h�]�e�Z�k�g�h�� �i�h�e�h�`�_�g�b�y�f��
�&�2�6�2���\���i�j�h�p�_�k�k�_���\�u�[�h�j�Z���i�j�b�_�f�e�_�f�h�]�h���^�e�y���i�j�_�^�i�j�b�y�l�b�y���f�_�l�h�^�Z���j�_�Z�]�b�j�h�\�Z�g�b�y���j�m�d�h�\�h�^�k�l�\�h��
�d�h�f�i�Z�g�b�b�� �^�h�e�`�g�h���m�q�b�l�u�\�Z�l�v�� �>������ �k�l�j���� ����-�����@�� �©�\�h�a�^�_�c�k�l�\�b�_�� �w�l�h�c�� �j�_�Z�d�p�b�b�� �g�Z�� �\�_�j�h�y�l�g�h�k�l�v�� �b��
�k�l�_�i�_�g�v�� �\�e�b�y�g�b�y�� �j�b�k�d�h�\���� �k�h�h�l�g�h�r�_�g�b�_�� �a�Z�l�j�Z�l�� �b�� �i�j�_�b�f�m�s�_�k�l�\�� �b�� �\�u�[�b�j�Z�_�l�� �\�Z�j�b�Z�g�l��
�j�_�Z�]�b�j�h�\�Z�g�b�y�����h�[�_�k�i�_�q�b�\�Z�x�s�b�c���h�k�l�Z�l�h�q�g�u�c���j�b�k�d�����g�_���\�u�o�h�^�y�s�b�c���a�Z���i�j�_�^�_�e�u���^�h�i�m�k�l�b�f�h�]�h��
�m�j�h�\�g�y�� �j�b�k�d�Z�ª���� �&�2�6�2�� �\�u�^�_�e�y�x�l�k�y�� �k�e�_�^�m�x�s�b�_�� �k�i�h�k�h�[�u�� �j�_�Z�]�b�j�h�\�Z�g�b�y�� �g�Z�� �j�b�k�d�� �>������ �k�l�j���� ����-
83]. 

1. Уклонение от риска �i�j�_�^�i�h�e�Z�]�Z�_�l�� �i�j�_�d�j�Z�s�_�g�b�_�� �h�k�m�s�_�k�l�\�e�_�g�b�y�� �i�j�_�^�i�j�b�y�l�b�_�f��
�j�b�k�d�h�\�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �W�l�h�� �f�_�l�h�^�� �f�h�`�_�l�� �\�d�e�x�q�Z�l�v�� �\�� �k�_�[�y�� �a�Z�d�j�u�l�b�_�� �h�i�j�_�^�_�e�_�g�g�h�]�h�� �\�b�^�Z��
�i�j�h�b�a�\�h�^�k�l�\�Z���� �h�l�d�Z�a�� �h�l�� �\�u�o�h�^�Z�� �g�Z�� �g�h�\�u�_�� �j�u�g�d�b �b�e�b�� �i�j�b�g�y�l�b�_�� �j�_�r�_�g�b�y�� �h�� �i�j�h�^�Z�`�_��
�i�h�^�j�Z�a�^�_�e�_�g�b�y���b���l���^�����<���h�l�g�h�r�_�g�b�b���i�j�_�^�i�j�b�y�l�b�c���f�Z�e�h�]�h���[�b�a�g�_�k�Z���i�j�b�f�_�g�_�g�b�_���m�d�e�h�g�_�g�b�y���h�l��
�j�b�k�d�Z�� �h�]�j�Z�g�b�q�_�g�h�� �\�� �k�b�e�m�� �l�h�]�h���� �q�l�h�� �j�b�k�d�h�\�u�c�� �\�b�^�� �n�b�g�Z�g�k�h�\�h-�o�h�a�y�c�k�l�\�_�g�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b��
�f�h�`�_�l���[�u�l�v���h�k�g�h�\�g�u�f���b�e�b�����[�h�e�_�_���l�h�]�h�����_�^�b�g�k�l�\�_�g�g�u�f���\�b�^�h�f���^�_�y�l�_�e�v�g�h�k�l�b���i�j�_�^�i�j�b�y�l�b�y�� 

2. Сокращение риска �h�a�g�Z�q�Z�_�l���� �q�l�h�� �i�j�_�^�i�j�b�y�l�b�_�f�� �i�j�_�^�i�j�b�g�b�f�Z�x�l�k�y�� �^�_�c�k�l�\�b�y�� �i�h��
�m�f�_�g�v�r�_�g�b�x���\�_�j�h�y�l�g�h�k�l�b���b���b�e�b���\�e�b�y�g�b�y���j�b�k�d�Z���� �q�l�h���� �d�Z�d���i�j�Z�\�b�e�h���� �l�j�_�[�m�_�l�� �h�l�� �j�m�d�h�\�h�^�k�l�\�Z��
�d�h�f�i�Z�g�b�b���i�j�b�g�y�l�b�y���[�h�e�v�r�h�]�h���q�b�k�e�Z���h�i�_�j�Z�l�b�\�g�u�o���j�_�r�_�g�b�c�����J�Z�a�g�h�\�b�^�g�h�k�l�y�f�b���k�h�d�j�Z�s�_�g�b�y��
�j�b�k�d�Z���f�h�]�m�l�� �[�u�l�v���^�b�\�_�j�k�b�n�b�d�Z�p�b�y�����j�Z�k�r�b�j�_�g�b�_���\�b�^�h�\�� �^�_�y�l�_�e�v�g�h�k�l�b���d�h�f�i�Z�g�b�b������ �\�\�_�^�_�g�b�_��
�e�b�f�b�l�h�\���� �n�h�j�f�b�j�h�\�Z�g�b�_�� �j�_�a�_�j�\�h�\�� ���g�Z�� �i�h�d�j�u�l�b�_�� �m�[�u�l�d�h�\���� �b�� �m�f�_�g�v�r�_�g�b�_�� �\�j�_�f�_�g�b��
�g�Z�o�h�`�^�_�g�b�y�� �\�� �h�i�Z�k�g�u�o�� �a�h�g�Z�o�� ���^�e�y�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�o�� �p�b�d�e�h�\������ �I�j�b�f�_�g�_�g�b�_��
�^�b�\�_�j�k�b�n�b�d�Z�p�b�b�� �i�j�_�^�i�j�b�y�l�b�y�f�b�� �f�Z�e�h�]�h�� �[�b�a�g�_�k�Z�� �a�Z�l�j�m�^�g�b�l�_�e�v�g�h���� �q�l�h�� �h�[�t�y�k�g�y�_�l�k�y��
�h�k�h�[�_�g�g�h�k�l�y�f�b�� �[�b�a�g�_�k-�f�h�^�_�e�b�� �i�j�_�^�i�j�b�y�l�b�c�� �l�Z�d�h�]�h�� �f�Z�k�r�l�Z�[�Z��- �j�Z�k�r�b�j�_�g�b�_�� �\�b�^�h�\��
�^�_�y�l�_�e�v�g�h�k�l�b�� �i�h�l�j�_�[�m�_�l�� �h�j�]�Z�g�b�a�Z�p�b�b�� �g�h�\�u�o�� �j�Z�[�h�q�b�o�� �f�_�k�l���� �a�Z�l�j�Z�l�� �\�� �\�b�^�_�� �\�u�i�e�Z�l�u��
�a�Z�j�Z�[�h�l�g�h�c�� �i�e�Z�l�u�� �>���@���� �h�^�g�Z�d�h�� �w�l�h�� �g�_�� �\�k�_�]�^�Z�� �\�h�a�f�h�`�g�h���� �i�h�k�d�h�e�v�d�m�� �j�_�k�m�j�k�u�� �d�h�f�i�Z�g�b�b��
�h�]�j�Z�g�b�q�_�g�u���� �D�j�h�f�_�� �l�h�]�h���� �j�Z�k�r�b�j�_�g�b�_�� �\�b�^�h�\�� �^�_�y�l�_�e�v�g�h�k�l�b�� �l�j�_�[�m�_�l�� �^�h�k�l�Z�l�h�q�g�h�c��
�d�h�f�i�_�l�_�g�p�b�b�� �b�� �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�h�]�h�� �h�i�u�l�Z�� �h�l�� �l�h�i-�f�_�g�_�^�`�_�j�h�\�� �d�h�f�i�Z�g�b�b���� �h�^�g�Z�d�h��
�j�m�d�h�\�h�^�y�s�b�_���i�h�k�l�u���f�Z�e�u�o���i�j�_�^�i�j�b�y�l�b�c���f�h�]�m�l���a�Z�g�b�f�Z�l�v���e�b�p�Z�����\�e�Z�^�_�x�s�b�_���g�_�^�h�k�l�Z�l�h�q�g�u�f��
�[�Z�]�Z�`�h�f���a�g�Z�g�b�c���b���i�j�Z�d�l�b�q�_�k�d�b�o���g�Z�\�u�d�h�\���\���h�[�e�Z�k�l�b���m�i�j�Z�\�e�_�g�b�y���[�b�a�g�_�k�h�f�����k�f�����i�����������l�Z�[�e������������
�G�Z�b�[�h�e�_�_�� �i�j�b�f�_�g�b�f�u�f�� �^�e�y�� �g�_�[�h�e�v�r�b�o�� �d�h�f�i�Z�g�b�c�� �f�h�`�_�l�� �k�l�Z�l�v�� �m�k�l�Z�g�h�\�e�_�g�b�_�� �e�b�f�b�l�h�\��
���g�Z�i�j�b�f�_�j���� �j�Z�k�o�h�^�Z�� �f�Z�l�_�j�b�Z�e�v�g�u�o�� �a�Z�i�Z�k�h�\���� �m�j�h�\�g�y�� �d�j�_�^�b�l�g�h�c�� �g�Z�]�j�m�a�d�b�� �i�j�_�^�i�j�b�y�l�b�y����
�\�_�e�b�q�b�g�u���^�_�[�b�l�h�j�k�d�h�c�� �a�Z�^�h�e�`�_�g�g�h�k�l�b�� �d�h�f�i�Z�g�b�b�� �b�� �i�j�������� �W�l�h�� �f�_�l�h�^�� �[�m�^�_�l�� �k�i�h�k�h�[�k�l�\�h�\�Z�l�v��
�j�Z�p�b�h�g�Z�e�v�g�h�f�m�� �b�k�i�h�e�v�a�h�\�Z�g�b�x�� �b�� �w�d�h�g�h�f�b�b�� �\�k�_�o�� �\�b�^�h�\�� �j�_�k�m�j�k�h�\�� �d�h�f�i�Z�g�b�b���� �Z�� �l�Z�d�`�_��
�k�g�b�`�_�g�b�x�� �m�j�h�\�g�y�� �j�b�k�d�Z���� �H�[�j�Z�a�h�\�Z�g�b�_�� �j�_�a�_�j�\�h�\�� �l�Z�d�`�_�� �f�h�`�_�l�� �[�u�l�v�� �b�k�i�h�e�v�a�h�\�Z�g�h��
�h�j�]�Z�g�b�a�Z�p�b�y�f�b�� �i�h�^�h�[�g�u�o�� �f�Z�k�r�l�Z�[�h�\���� �K�h�d�j�Z�s�_�g�b�_�� �\�j�_�f�_�g�b�� �g�Z�o�h�`�^�_�g�b�y�� �\�� �h�i�Z�k�g�u�o�� �a�h�g�Z�o��
�l�Z�d�`�_�� �i�j�b�f�_�g�b�f�h�� �i�j�_�^�i�j�b�y�l�b�y�f�b�� �f�Z�e�h�]�h�� �[�b�a�g�_�k�Z���� �h�^�g�Z�d�h�� �[�m�^�_�l�� �g�Z�i�j�y�f�m�x�� �a�Z�\�b�k�_�l�v�� �h�l��
�k�i�_�p�b�n�b�d�b���n�b�g�Z�g�k�h�\�h-�o�h�a�y�c�k�l�\�_�g�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b���d�h�f�i�Z�g�b�b�� 

3. �I�h�^��перераспределением риска �b�f�_�x�l�k�y���\���\�b�^�m���i�_�j�_�g�h�k���b�e�b���b�g�h�_���j�Z�k�i�j�_�^�_�e�_�g�b�_��
�q�Z�k�l�b�� �j�b�k�d�Z���� �a�Z�� �k�q�_�l�� �q�_�]�h�� �^�h�k�l�b�]�Z�_�l�k�y�� �m�f�_�g�v�r�_�g�b�_�� �_�]�h�� �\�_�e�b�q�b�g�u���� �J�Z�a�g�h�\�b�^�g�h�k�l�y�f�b��
�i�_�j�_�j�Z�k�i�j�_�^�_�e�_�g�b�y���j�b�k�d�Z���y�\�e�y�x�l�k�y���k�l�j�Z�o�h�\�Z�g�b�_�����o�_�^�`�b�j�h�\�Z�g�b�_���b���i�_�j�_�^�Z�q�Z���h�i�j�_�^�_�e�_�g�g�h�]�h��
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Annotation 
This article contains that the population, producers and consumers of material goods, being, along with the 

means of labor and the instruments of production of productive force, represents the main, decisive productive force. 
In the development of the country's economy, a major role is played by the division of productive forces between the 
regions of the republic. The regional aspect of employment is characterized by the level of qualification of the 
workforce, the traditions of its use, as well as the appropriation of labor results under various forms of ownership of 
the means of labor. 
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�b�k�k�e�_�^�h�\�Z�e�b�k�v�� �[�u�� �\�� �b�o���\�a�Z�b�f�h�k�\�y�a�b�� �f�_�`�^�m�� �k�h�[�h�c���� �\�a�Z�b�f�h�m�\�y�a�d�b�� �k�� �h�[�s�b�f�b�� �i�j�h�[�e�_�f�Z�f�b��
�j�Z�a�f�_�s�_�g�b�y���i�j�h�b�a�\�h�^�k�l�\�Z�� 

 
�L�Z�[�e�b�p�Z���������B�G�>�?�D�K�U���H�;�S�?�=�H���H�;�T�?�F�:���I�J�H�F�U�R�E�?�G�G�H�C��

�I�J�H�>�M�D�P�B�B ���\���i�j�h�p�_�g�l�Z�o���d���i�j�_�^�u�^�m�s�_�f�m���]�h�^�m�� 
 

�H�[�e�Z�k�l�b�� 2014 2015 2016 2017 2018 
Баткенская область 88,4 83,5 93,6 115,4 129,8 
�@�Z�e�Z�e-�:�[�Z�^�k�d�Z�y���h�[�e�Z�k�l�v�� 98,4 115,4 102,0 144,1 106,1 
Ысык-Кульская область 94,6 92,0 106,1 102,3 95,5 
�G�Z�j�u�g�k�d�Z�y���h�[�e�Z�k�l�v 106,4 100,8 113,2 102,6 102,3 
�H�r�k�d�Z�y���h�[�e�Z�k�l�v 104,6 102,1 100,1 108,5 126,5 
�L�Z�e�Z�k�k�d�Z�y���h�[�e�Z�k�l�v�� 113,2 91,4 99,9 109,7 106,7 
�Q�m�c�k�d�Z�y���h�[�e�Z�k�l�v 106,2 95,0 105,4 113,2 148,2 
�]�����;�b�r�d�_�d 95,9 85,9 109,5 101,6 102,7 
�]���H�r�� 109,7 111,3 113,7 114,5 101,7 

 
�K�m�s�_�k�l�\�m�_�l�� �g�_�k�d�h�e�v�d�h�� �h�k�g�h�\�g�u�o�� �b�k�l�h�q�g�b�d�h�\���� �b�a�� �d�h�l�h�j�u�o�� �h�[�s�_�k�l�\�h�� �q�_�j�i�Z�_�l��

�g�_�h�[�o�h�^�b�f�m�x�� �j�Z�[�h�q�m�x�� �k�b�e�m�� �^�e�y�� �j�Z�a�\�b�\�Z�x�s�_�]�h�k�y�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �\�� �j�Z�a�e�b�q�g�u�o�� �j�_�]�b�h�g�Z�o��
�j�_�k�i�m�[�e�b�d�b���� �G�Z�� �n�h�j�f�b�j�h�\�Z�g�b�_�� �j�Z�[�h�q�_�c�� �k�b�e�u�� �\�e�b�y�x�l�� �^�_�f�h�]�j�Z�n�b�q�_�k�d�b�_�� �i�j�h�p�_�k�k�u����
�h�k�m�s�_�k�l�\�e�y�x�s�b�_�k�y���� �i�j�_�`�^�_�� �\�k�_�]�h�� �q�_�j�_�a�� �j�h�k�l�� �g�Z�k�_�e�_�g�b�y�� �b�� �b�a�f�_�g�_�g�b�_�� �_�]�h�� �i�h�e�h�\�h�a�j�Z�k�l�g�h�c��
�k�l�j�m�d�l�m�j�u���� �I�j�b�� �w�l�h�f�� �\�h�a�j�Z�k�l�g�Z�y�� �k�l�j�m�d�l�m�j�Z�� �h�d�Z�a�u�\�Z�_�l�� �\�h�a�^�_�c�k�l�\�b�_�� �g�Z�� �w�d�h�g�h�f�b�q�_�k�d�m�x��
�g�Z�]�j�m�a�d�m�� �l�j�m�^�h�k�i�h�k�h�[�g�h�]�h�� �g�Z�k�_�e�_�g�b�y���� �f�h�[�b�e�v�g�h�k�l�v�� �g�Z�k�_�e�_�g�b�y���� �g�Z�� �m�j�h�\�_�g�v��
�i�j�h�b�a�\�h�^�b�l�_�e�v�g�h�k�l�b�� �l�j�m�^�Z�� �b�� �l���� �^���� �<�� �p�_�e�h�f�� �b�a�f�_�g�_�g�b�_�� �\�� �k�h�k�l�Z�\�_�� �g�Z�k�_�e�_�g�b�y�� �b�� �l�j�m�^�h�\�u�o��
�j�_�k�m�j�k�Z�o�� �\�a�Z�b�f�h�k�\�y�a�Z�g�u�� �b�� �\�a�Z�b�f�h�h�[�m�k�e�h�\�e�_�g�u���� �>�_�f�h�]�j�Z�n�b�q�_�k�d�b�_�� �i�j�h�p�_�k�k�u�� �\�_�k�v�f�Z��
�i�j�h�l�b�\�h�j�_�q�b�\�u�� �b�� �g�Z�o�h�^�y�l�k�y�� �i�h�^�� �\�e�b�y�g�b�_�f�� �f�g�h�]�b�o�� �n�Z�d�l�h�j�h�\���� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�o����
�i�h�e�b�l�b�q�_�k�d�b�o�����g�Z�p�b�h�g�Z�e�v�g�u�o�����i�j�b�j�h�^�g�u�o���b���^�j�� 

�J�_�]�b�h�g�Z�e�v�g�u�_�� �h�j�]�Z�g�u�� �m�i�j�Z�\�e�_�g�b�y�� �\�� �i�_�j�b�h�^�� �o�Z�h�k�Z�� �\�� �k�_�j�_�^�b�g�_�� ����-�o�� �]�h�^�h�\�� �i�j�h�r�e�h�]�h��
�k�l�h�e�_�l�b�y�� �i�h�l�_�j�y�e�b�� �j�u�q�Z�]�b�� �m�i�j�Z�\�e�_�g�b�y�� �i�h�� �k�h�a�^�Z�g�b�x�� �i�j�h�i�h�j�p�b�b�� �j�Z�k�i�j�_�^�_�e�_�g�b�y�� �l�j�m�^�h�\�u�o��
�j�_�k�m�j�k�h�\�� �h�[�s�_�k�l�\�Z�� �i�h�� �k�n�_�j�Z�f�� �h�[�s�_�k�l�\�_�g�g�h�� �i�h�e�_�a�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �;�_�a�m�k�e�h�\�g�h����
�j�_�]�b�h�g�Z�e�v�g�u�c�� �Z�k�i�_�d�l�� �a�Z�g�y�l�h�k�l�b�� �o�Z�j�Z�d�l�_�j�b�a�m�_�l�k�y�� �m�j�h�\�g�_�f�� �d�\�Z�e�b�n�b�d�Z�p�b�b�� �j�Z�[�h�q�_�c�� �k�b�e�u����
�l�j�Z�^�b�p�b�y�f�b�� �_�_�� �b�k�i�h�e�v�a�h�\�Z�g�b�y���� �Z�� �l�Z�d�`�_�� �i�j�b�k�\�h�_�g�b�_�f�� �j�_�a�m�e�v�l�Z�l�h�\�� �l�j�m�^�Z�� �i�j�b�� �j�Z�a�e�b�q�g�u�o������
�n�h�j�f�Z�o���k�h�[�k�l�\�_�g�g�h�k�l�b���g�Z���k�j�_�^�k�l�\�Z���l�j�m�^�Z���� 
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�H�i�j�_�^�_�e�_�g�g�m�x�� �� �� �j�h�e�v�� �b�]�j�Z�x�l�� �b�� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�u�_�� �n�h�j�f�u�� �o�h�a�y�c�k�l�\�h�\�Z�g�b�y���� �l�Z�d�� �\��
�m�k�e�h�\�b�y�o�� �d�j�m�i�g�u�o�� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�u�o�� �n�h�j�f�Z�o���� �i�h�y�\�e�y�_�l�k�y�� �� �� �\�h�a�f�h�`�g�h�k�l�v�� �k�b�k�l�_�f�g�h�]�h��������
�i�h�^�o�h�^�Z�� �� �� �� �d�� �� �� �g�Z�c�f�m�� �� �� �j�Z�[�h�q�_�c�� �� �� �� �k�b�e�u�� �b�� �� �� �� �_�_�� �� �� �b�k�i�h�e�v�a�h�\�Z�g�b�y���� �� �� �W�l�h�� �i�h�a�\�h�e�y�_�l���� �i�h�f�b�f�h������
�i�j�h�q�_�]�h���� �\�� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�h�f�� �� �� �� �i�h�j�y�^�d�_�� �h�[�m�q�Z�l�v�� �� �� �� �j�Z�[�h�q�b�o�� �d�� �d�Z�d�h�c-�l�h�� �\�h�k�l�j�_�[�h�\�Z�g�g�h�c��
�i�j�h�n�_�k�k�b�b�����Z���l�Z�d�`�_���������i�h�\�u�r�Z�l�v���������d�\�Z�e�b�n�b�d�Z�p�b�x���k�i�_�p�b�Z�e�b�k�l�h�\���\���g�m�`�g�h�f���g�Z�i�j�Z�\�e�_�g�b�b���� 

�<�f�_�k�l�_�� �k�� �l�_�f���� �d�j�m�i�g�u�_�� �h�j�]�Z�g�b�a�Z�p�b�b���± �w�l�h�� �g�_�� �\�k�_�]�^�Z�� �w�n�n�_�d�l�b�\�g�h���� �k�� �l�h�q�d�b�� �� �� �a�j�_�g�b�y��
�k�h�\�h�d�m�i�g�h�]�h�������b�k�i�h�e�v�a�h�\�Z�g�b�y���������l�j�m�^�h�\�u�o���j�_�k�m�j�k�h�\�����l�Z�d�������d�Z�d�������i�j�b�����������w�l�h�f�������a�Z�q�Z�k�l�m�x���h�k�l�Z�x�l�k�y������
�\�g�_�������\�g�b�f�Z�g�b�y���f�_�e�d�b�_�����g�h���q�j�_�a�\�u�q�Z�c�g�h���\�Z�`�g�u�_���m�q�Z�k�l�d�b���i�j�b�e�h�`�_�g�b�y���l�j�m�^�Z�����D�j�h�f�_���w�l�h�]�h����
�d�j�m�i�g�u�_�� �i�j�_�^�i�j�b�y�l�b�y�� �g�_�i�h�\�h�j�h�l�e�b�\�u�� �d�� �b�a�f�_�g�_�g�b�y�f�� �b�� �g�_�f�h�[�b�e�v�g�u�� �d�� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�u�f��
�m�k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y�f���\���k�e�m�q�Z�_���g�_�h�[�o�h�^�b�f�h�k�l�b�� 

 
�L�Z�[�e�b�Z���������H�K�G�H�<�G�U�?���O�:�J�:�D�L�?�J�B�K�L�B�D�B���J�?�=�B�H�G�H�<���D�U�J�=�U�A�K�D�H�C��

�J�?�K�I�M�;�E�B�D�B���\�����������]�� 
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�Q�b�k�e�_�g�g�h�k�l�v���i�h�k�l�h�y�g�g�h�]�h��
�g�Z�k�_�e�_�g�b�y�� 
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�<�Z�e�h�\�h�c���j�_�]�b�h�g�Z�e�v�g�u�c��
�i�j�h�^�m�d�l�����<�J�I��1�����f�e�g�����k�h�f�h�\ 
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�H�[�t�_�f���i�j�h�f�u�r�e�_�g�g�h�c��
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�<�Z�e�h�\�h�c���\�u�i�m�k�d���i�j�h�^�m�d�p�b�b 
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�I�h�k�l�m�i�e�_�g�b�_���i�j�y�f�u�o��
�b�g�h�k�l�j�Z�g�g�u�o�� 
�b�g�\�_�k�l�b�p�b�c�����[�_�a���m�q�_�l�Z��
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�?�s�_�� �h�^�b�g�� �g�_�^�h�k�l�Z�l�h�d�� �d�j�m�i�g�u�o�� �o�h�a�y�c�k�l�\�� �k�\�y�a�Z�g�� �k�� �l�_�j�j�b�l�h�j�b�Z�e�v�g�h�c��

�k�h�k�j�_�^�h�l�h�q�_�g�g�h�k�l�v�x�� �i�j�h�b�a�\�h�^�b�l�_�e�v�g�u�o�� �k�b�e�� �\�� �k�h�h�l�\�_�l�k�l�\�b�b�� �k�� �j�Z�k�k�_�e�_�g�b�_�f�� �e�x�^�_�c������
�G�Z�i�j�b�f�_�j���� �b�k�l�h�j�b�q�_�k�d�b�� �� �� �k�e�h�`�b�e�h�k�v�� �l�Z�d���� �q�l�h�� �m�^�_�e�v�g�u�c�� �\�_�k�� �� �� �k�_�e�v�k�d�b�o�� �`�b�l�_�e�_�c�� �\��
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The article is devoted to the study of the mechanisms of formation and distribution of incomes of the 
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�h�k�l�Z�g�m�l�k�y���[�_�a���j�Z�[�h�l�g�b�d�h�\�� 

�<�� �m�k�e�h�\�b�y�o�� �i�_�j�_�o�h�^�Z�� �w�d�h�g�h�f�b�d�b�� �k�l�j�Z�g�u�� �d�� �j�u�g�h�q�g�u�f�� �h�l�g�h�r�_�g�b�y�f�� �h�^�g�h�c�� �b�a��
�i�_�j�\�h�h�q�_�j�_�^�g�u�o���a�Z�^�Z�q�����k�l�h�y�s�b�o���i�_�j�_�^���w�d�h�g�h�f�b�q�_�k�d�h�c���g�Z�m�d�h�c�����y�\�e�y�_�l�k�y���]�e�m�[�h�d�h�_���b�a�m�q�_�g�b�_��
�i�j�h�p�_�k�k�Z�� �k�h�a�^�Z�g�b�y�� �^�h�o�h�^�h�\�� �b�� �k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�_�� �b�o�� �j�Z�k�i�j�_�^�_�e�_�g�b�y���� �J�_�r�_�g�b�_�� �w�l�h�c��
�]�e�h�[�Z�e�v�g�h�c�� �a�Z�^�Z�q�b�� �\�� �j�Z�a�\�b�l�b�b�� �w�d�h�g�h�f�b�d�b�� �k�l�j�Z�g�u�� �\�� �m�k�e�h�\�b�y�o�� �d�� �j�u�g�h�q�g�u�f�� �h�l�g�h�r�_�g�b�y�f��
�k�e�b�\�Z�y�k�v�� �k�� �w�d�h�g�h�f�b�q�_�k�d�b�f�b�� �i�j�h�p�_�k�k�Z�f�b�� �b�� �y�\�e�_�g�b�y�f�b���� �a�Z�\�b�k�b�l�� �h�l�� �i�j�Z�\�b�e�v�g�h�]�h��
�b�k�i�h�e�v�a�h�\�Z�g�b�y���\�k�_�o���g�h�\�u�o���n�h�j�f���o�h�a�y�c�k�l�\�h�\�Z�g�b�y�� �B�a�\�_�k�l�g�h�����q�l�h���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c���[�x�^�`�_�l��
�k�l�j�Z�g�u�� �k�h�k�j�_�^�h�l�Z�q�b�\�Z�_�l�� �q�Z�k�l�v�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h�� �^�h�o�h�^�Z�� �]�h�k�m�^�Z�j�k�l�\�Z���� �y�\�e�y�_�l�k�y�� �h�k�g�h�\�g�u�f��
�n�b�g�Z�g�k�h�\�u�f�� �i�e�Z�g�h�f���� �H�p�_�g�d�Z�� �k�h�\�j�_�f�_�g�g�h�]�h�� �k�h�k�l�h�y�g�b�y�� �^�h�o�h�^�h�\�� �]�h�k�m�^�Z�j�k�l�\�Z�� �y�\�e�y�_�l�k�y��
�q�Z�k�l�v�x�� �j�_�]�m�e�b�j�h�\�Z�g�b�y�� �w�d�h�g�h�f�b�d�b���� �i�j�h�]�g�h�a�b�j�h�\�Z�g�b�y�� �w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �b�� �k�h�p�b�Z�e�v�g�h�]�h��
�j�Z�a�\�b�l�b�y���D�u�j�]�u�a�k�l�Z�g�Z�����l�Z�[�e�b�p�Z���� 

 
�H�K�G�H�<�G�U�?���K�H�P�B�:�E�V�G�H-�W�D�H�G�H�F�B�Q�?�K�D�B�?���B�G�>�B�D�:�L�H�J�U 

�M�J�H�<�G�Y���@�B�A�G�B���G�:�K�?�E�?�G�B�Y 
 

�I �h�d�Z�a�Z�l�_�e�b�� 2014 2015 2016 2017 2018 
�N�Z�d�l�b�q�_�k�d�h�_���d�h�g�_�q�g�h�_�� 
�i�h�l�j�_�[�e�_�g�b�_���^�h�f�Z�r�g�b�o�� 
�o�h�a�y�c�k�l�\�� �f�e�g�����k�h�f�h�\ 420 335,3 428 951,5 438 123,6 481 878,0 507 554,3 
 �g�Z���^�m�r�m �g�Z�k�_�e�_�g�b�y���l�u�k�����k�h�f�h�\ 75,3 75,2 75,2 81,1 83,6 
 �\���i�j�h�p�_�g�l�Z�o���d���<�<�I 104,9 99,6 92,0 90,8 91,1 
 �\���i�j�h�p�_�g�l�Z�o �d���i�j�_�^�u�^�m�s�_�f�m��
�]�h�^�m 102,8 99,3 99,6 105,8 103,5 
�K�j�_�^�g�_�f�_�k�y�q�g�Z�y���g�h�f�b�g�Z�e�v�g�Z�y��
�a�Z�j�Z�[�h�l�g�Z�y���i�e�Z�l�Z���h�^�g�h�]�h��
�j�Z�[�h�l�g�b�d�Z�����k�h�f�h�\ 12 285 13 483 14 847 15 670 16 427 
�J�_�Z�e�v�g�Z�y �a�Z�j�Z�[�h�l�g�Z�y���i�e�Z�l�Z��
�h�^�g�h�]�h���j�Z�[�h�l�g�b�d�Z��c �m�q�_�l�h�f��
�b�g�^�_�d�k�Z���i�h�l�j�_�[�b�l�_�e�v�k�d�b�o���p�_�g����
�\���i�j�h�p�_�g�l�Z�o���d���i�j�_�^�u�^�m�s�_�f�m��
�]�h�^�m 100,7 103,1 109,7 102,2 103,3 
�K�j�_�^�g�b�c���j�Z�a�f�_�j���g�Z�a�g�Z�q�_�g�g�h�c��
�f�_�k�y�q�g�h�c���i�_�g�k�b�b���k���m�q�_�l�h�f��4 710 4 896 5 235 5 578 5 761 
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�d�h�f�i�_�g�k�Z�p�b�h�g�g�u�o���\�u�i�e�Z�l�� 
���g�Z���d�h�g�_�p���]�h�^�Z�������k�h�f�h�\ 
�J�_�Z�e�v�g�u�c���j�Z�a�f�_�j���g�Z�a�g�Z�q�_�g�g�h�c��
�f�_�k�y�q�g�h�c���i�_�g�k�b�b�����\���i�j�h�p�_�g�l�Z�o��
�d���i�j�_�^�u�^�m�s�_�f�m���]�h�^�m 97,2 97,6 106,5 103,2 101,8 
�I�j�h�`�b�l�h�q�g�u�c���f�b�g�b�f�m�f 
���\���k�j�_�^�g�_�f �g�Z���^�m�r�m �g�Z�k�_�e�_�g�b�y������ 
�k�h�f�h�\���\���f�_�k�y�p      
�\�k�_���g�Z�k�_�e�_�g�b�_ 4 981,51 5 182,99 4 794,34 4 900,79 4 792,54 
�\���l�h�f���q�b�k�e�_��      
�l�j�m�^�h�k�i�h�k�h�[�g�h�_���g�Z�k�_�e�_�g�b�_ 5 563,16 5 799,84 5 352,00 5 479,05 5 357,92 
�i�_�g�k�b�h�g�_�j�u 4 434,36 4 637,23 4 303,69 4 392,88 4 282,99 
�^�_�l�b 4 244,30 4 393,47 4 078,78 4 158,42 4 070,82 
�K�h�h�l�g�h�r�_�g�b�_���k���i�j�h�`�b�l�h�q�g�u�f��
�f�b�g�b�f�m�f�h�f�����i�j�h�p�_�g�l�h�\��      
�k�j�_�^�g�_�f�_�k�y�q�g�h�c �g�h�f�b�g�Z�e�v�g�h�c 
�a�Z�j�Z�[�h�l�g�h�c �i�e�Z�l�u1 220,8 232,5 277,4 286,0 306,6 
�k�j�_�^�g�_�]�h���j�Z�a�f�_�j�Z �g�Z�a�g�Z�q�_�g�g�u�o 
�f�_�k�y�q�g�u�o �i�_�g�k�b�c 106,2 105,6 121,6 127,0 134,5 
�F�b�g�b�f�Z�e�v�g�u�c���j�Z�a�f�_�j���h�i�e�Z�l�u��
�l�j�m�^�Z���\���f�_�k�y�p���k�h�f�h�\ 900 970 1 060 1 200 1 662 
�J�_�Z�e�v�g�u�c���j�Z�a�f�_�j���f�b�g�b�f�Z�e�v�g�h�c 
�h�i�e�Z�l�u���l�j�m�^�Z�� �\���i�j�h�p�_�g�l�Z�o 
�d���i�j�_�^�u�^�m�s�_�f�m �]�h�^�m 99,7 101,2 108,8 109,7 136,5 

 
 �G�Z�p�b�h�g�Z�e�v�g�h�_�� �[�h�]�Z�l�k�l�\�h�� �b�� �^�h�o�h�^�u�� �]�h�k�m�^�Z�j�k�l�\�Z�� �h�[�t�_�^�b�g�y�x�l�� �\�k�_�� �j�_�k�m�j�k�u���� �Q�_�j�_�a��

�h�p�_�g�d�m���k�h�k�l�h�y�g�b�y���^�h�o�h�^�h�\���]�h�k�m�^�Z�j�k�l�\�Z�� �m�k�l�Z�g�Z�\�e�b�\�Z�_�l�k�y���i�j�y�f�Z�y���k�\�y�a�v���k�h���\�k�_�f�b���h�l�j�Z�k�e�y�f�b��
�w�d�h�g�h�f�b�d�b�� �G�Z�p�b�h�g�Z�e�v�g�h�_�� �[�h�]�Z�l�k�l�\�h�� �k�l�j�Z�g�u�� �h�i�j�_�^�_�e�y�_�l�� �h�[�t�_�f�� �a�Z�l�j�Z�l�� �i�h�� �\�k�_�f�� �\�b�^�Z�f��
�j�Z�k�o�h�^�h�\���� �<�� �e�x�[�h�c�� �k�l�j�Z�g�_�� �[�x�^�`�_�l�� �y�\�e�y�_�l�k�y�� �\�_�^�m�s�b�f�� �a�\�_�g�h�f�� �n�b�g�Z�g�k�h�\�h�c�� �k�b�k�l�_�f�u���� �H�g��
�h�[�t�_�^�b�g�y�_�l�� �]�e�Z�\�g�u�_�� �^�h�o�h�^�u�� �b�� �j�Z�k�o�h�^�u�� �]�h�k�m�^�Z�j�k�l�\�Z���� �G�Z�� �i�_�j�_�o�h�^�g�h�f�� �w�l�Z�i�_�� �d�� �j�u�g�h�q�g�u�f��
�h�l�g�h�r�_�g�b�y�f�� �k�j�_�^�k�l�\�Z�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �[�x�^�`�_�l�Z�� �d�Z�d�� �h�k�g�h�\�g�h�c�� �q�Z�k�l�b�� �g�Z�p�b�h�g�Z�e�v�g�h�]�h��
�[�h�]�Z�l�k�l�\�Z�����i�j�_�`�^�_���\�k�_�]�h�����^�h�e�`�g�u���g�Z�i�j�Z�\�e�y�l�v�k�y���g�Z���n�b�g�Z�g�k�b�j�h�\�Z�g�b�_���i�_�j�_�k�l�j�h�c�d�b���w�d�h�g�h�f�b�d�b����
�g�Z���m�k�d�h�j�_�g�b�_���k�h�p�b�Z�e�v�g�h�]�h���j�Z�a�\�b�l�b�y���b���k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�s�_�g�g�h�k�l�b���g�Z�b�f�_�g�_�_���h�[�_�k�i�_�q�_�g�g�u�o��
�k�e�h�_�\�� �g�Z�k�_�e�_�g�b�y�� �>�h�o�h�^�u�� �]�h�k�m�^�Z�j�k�l�\�Z�� �k�i�h�k�h�[�k�l�\�m�x�l�� �n�h�j�f�b�j�h�\�Z�g�b�x�� �j�Z�p�b�h�g�Z�e�v�g�h�c��
�k�l�j�m�d�l�m�j�u�� �i�j�h�b�a�\�h�^�k�l�\�Z���� �_�]�h�� �m�e�m�q�r�_�g�b�x�� �b�� �[�h�e�_�_�� �w�n�n�_�d�l�b�\�g�h�f�m�� �b�k�i�h�e�v�a�h�\�Z�g�b�x��
�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�� �k�j�_�^�k�l�\���� �B�k�i�h�e�v�a�m�y�� �b�k�l�h�q�g�b�d�b�� �^�h�o�h�^�h�\���� �]�h�k�m�^�Z�j�k�l�\�h�� �\�g�h�k�b�l�� �]�e�m�[�h�d�b�_��
�b�a�f�_�g�_�g�b�y�� �\�� �i�j�h�i�h�j�p�b�b���� �k�d�e�Z�^�u�\�Z�x�s�b�_�k�y�� �g�Z�� �k�l�Z�^�b�y�o�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b�� �i�_�j�\�b�q�g�h�]�h��
�j�Z�k�i�j�_�^�_�e�_�g�b�y���g�Z�p�b�h�g�Z�e�v�g�h�]�h���^�h�o�h�^�Z�� �H���j�h�k�l�_���^�h�o�h�^�h�\�� �g�Z�k�_�e�_�g�b�y���f�h�`�g�h���]�h�\�h�j�b�l�v���e�b�r�v����
�_�k�e�b���i�j�h�b�k�o�h�^�b�l���j�h�k�l���m�j�h�\�g�y���[�e�Z�]�h�k�h�k�l�h�y�g�b�y�����l���_�����w�d�h�g�h�f�b�q�_�k�d�h�_���j�Z�a�\�b�l�b�_���k�h�i�j�h�\�h�`�^�Z�_�l�k�y��
�[�h�e�_�_���[�u�k�l�j�u�f���j�h�k�l�h�f���j�_�Z�e�v�g�h�]�h���<�<�I���i�h���k�j�Z�\�g�_�g�b�x���k���j�h�k�l�h�f���g�Z�k�_�e�_�g�b�y�����J�h�k�l���i�h�d�Z�a�Z�l�_�e�y��
�<�<�I�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y�� �h�a�g�Z�q�Z�_�l���� �q�l�h�� �g�Z�� �h�^�g�h�]�h�� �`�b�l�_�e�y�� �k�l�j�Z�g�u�� �i�j�b�o�h�^�b�l�k�y�� �\�k�_�� �[�h�e�v�r�_��
�l�h�\�Z�j�h�\�� �b�� �m�k�e�m�]���� �Z�� �w�l�h�� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l�� �h�[�� �m�e�m�q�r�_�g�b�b�� �[�e�Z�]�h�k�h�k�l�h�y�g�b�y�� �g�Z�j�h�^�Z�� �H�^�g�Z�d�h�� �k��
�l�_�q�_�g�b�_�f�� �\�j�_�f�_�g�b�� �k�h�h�l�g�h�r�_�g�b�_�� �k�l�j�Z�g�� �i�h�� �m�j�h�\�g�x�� �j�_�Z�e�v�g�h�]�h�� �<�<�I�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y��
�f�_�g�y�_�l�k�y�����W�l�h���i�j�h�b�k�o�h�^�b�l���b�a-�a�Z���l�h�]�h�����q�l�h���\���j�Z�a�g�u�o���k�l�j�Z�g�Z�o���j�Z�a�g�Z�y���k�d�h�j�h�k�l�v���w�d�h�g�h�f�b�q�_�k�d�h�]�h��
�j�h�k�l�Z�����J�Z�a�e�b�q�b�y���\���l�_�f�i�Z�o���j�h�k�l�Z���j�_�Z�e�v�g�h�]�h���<�<�I���g�Z���^�m�r�m���g�Z�k�_�e�_�g�b�y���h�q�_�g�v���\�_�e�b�d�b�� �I�h�e�b�l�b�d�Z��
�k�h�h�l�g�h�r�_�g�b�y���^�h�o�h�^�h�\���]�h�k�m�^�Z�j�k�l�\�Z���b���g�Z�k�_�e�_�g�b�y���^�h�e�`�g�Z���[�u�l�v���g�Z�p�_�e�_�g�Z���g�Z���k�l�Z�[�b�e�b�a�Z�p�b�x���b��
�j�h�k�l�� �w�d�h�g�h�f�b�d�b���� �q�l�h�� �y�\�e�y�_�l�k�y���g�_�h�[�o�h�^�b�f�u�f�� �m�k�e�h�\�b�_�f�� �^�e�y�� �k�h�d�j�Z�s�_�g�b�y�� �[�_�^�g�h�k�l�b�� �b��
�i�h�\�u�r�_�g�b�y�� �m�j�h�\�g�y�� �`�b�a�g�b�� �g�Z�k�_�e�_�g�b�y�� �<�� �i�_�j�b�h�^�� �i�_�j�_�o�h�^�Z�� �d�� �j�u�g�h�q�g�h�c�� �w�d�h�g�h�f�b�d�_��
�D�u�j�]�u�a�k�l�Z�g�Z�� �i�j�h�b�a�h�r�e�h�� �k�h�p�b�Z�e�v�g�h�_�� �j�Z�k�k�e�h�_�g�b�_���� �H�g�h�� �k�h�i�j�h�\�h�`�^�Z�e�h�k�v�� �w�d�h�g�h�f�b�q�_�k�d�b�f��
�k�i�Z�^�h�f���� �^�_�\�Z�e�v�\�Z�p�b�_�c�� �g�Z�p�b�h�g�Z�e�v�g�h�c�� �\�Z�e�x�l�u���� �^�_�n�b�p�b�l�h�f�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �[�x�^�`�_�l�Z����
�[�_�a�j�Z�[�h�l�b�p�_�c�� �b�� �g�_�d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�k�l�v�x�� �h�l�_�q�_�k�l�\�_�g�g�u�o�� �l�h�\�Z�j�h�i�j�h�b�a�\�h�^�b�l�_�e�_�c���� �<��
�j�_�a�m�e�v�l�Z�l�_�� �j�_�a�d�h�� �k�h�d�j�Z�l�b�e�k�y�� �m�j�h�\�_�g�v�� �^�h�o�h�^�h�\�� �g�Z�k�_�e�_�g�b�y�� �k�l�j�Z�g�u���� �q�l�h�� �\�� �k�\�h�x�� �h�q�_�j�_�^�v����
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�i�j�b�\�_�e�h���d���k�g�b�`�_�g�b�x�� �m�j�h�\�g�y���`�b�a�g�b���e�x�^�_�c�� �<���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���\�� �w�d�h�g�h�f�b�d�_���D�u�j�]�u�a�k�l�Z�g�Z��
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PROBLEMS OF FORMATION AND IMPLEMENTATION OF DEPOSIT POLICY 

 
Annotation 

In recent years, banking experts have noted the growing influence of the Deposit policy of commercial banks 
on the development of their activities. However, the theoretical foundations of formation, problems of practical 
implementation, and methods of assessing Deposit policy are not sufficiently developed. 
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�d�h�l�h�j�Z�y�� �^�h�e�`�g�Z�� �m�q�b�l�u�\�Z�l�v�� �^�_�y�l�_�e�v�g�h�k�l�v�� �d�j�_�^�b�l�g�h�c�� �h�j�]�Z�g�b�a�Z�p�b�b���� �d�e�b�_�g�l�h�\���� �\�u�[�j�Z�g�g�u�_��
�i�j�b�h�j�b�l�_�l�u���^�e�y���[�m�^�m�s�_�]�h���j�Z�a�\�b�l�b�y���b���k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y���[�Z�g�d�Z�����k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�_��
�j�u�g�h�q�g�u�_���m�k�e�h�\�b�y�� 

�J�Z�a�j�Z�[�h�l�d�Z���i�h�e�b�l�b�d�b���^�e�y���\�j�_�f�_�g�g�h�]�h���i�j�b�\�e�_�q�_�g�b�y���k�\�h�[�h�^�g�u�o���K�F�B���h�k�m�s�_�k�l�\�e�y�_�l�k�y��
�[�Z�g�d�Z�f�b���i�h���k�e�_�^�m�x�s�b�f���i�j�b�g�p�b�i�Z�f�� 

- �I�h�e�m�q�_�g�b�_���h�l���[�Z�g�d�h�\���i�j�b�[�u�e�b���h�l���i�j�b�\�e�_�q�_�g�b�y���^�_�i�h�a�b�l�h�\���b���b�o���p�_�e�v���^�Z�e�v�g�_�c�r�_�]�h��
�b�k�i�h�e�v�a�h�\�Z�g�b�y�" 

- �k�h�a�^�Z�g�b�_���b���i�h�^�^�_�j�`�Z�g�b�_���h�i�l�b�f�Z�e�v�g�h�]�h���m�j�h�\�g�y���e�b�d�\�b�^�g�h�k�l�b���[�Z�g�d�Z�" 
- �n�h�j�f�m�e�b�j�h�\�d�Z�� �h�i�l�b�f�Z�e�v�g�h�]�h�� �h�[�t�_�f�Z�� �k�j�_�^�k�l�\�� �b�� �^�h�k�l�b�`�_�g�b�_�� �i�h�e�m�q�_�g�g�h�]�h�� �j�_�d�h�j�^�Z��

�g�Z���i�j�Z�d�l�b�d�_ 
- �h�[�_�k�i�_�q�b�l�v�� �^�h�k�l�m�i�g�h�k�l�v�� �j�Z�a�e�b�q�g�u�o�� �n�h�j�f�� �b�� �l�b�i�h�\�� �[�Z�g�d�h�\�k�d�b�o�� �^�_�i�h�a�b�l�h�\����

�h�[�_�k�i�_�q�b�\�Z�y���k�h�\�f�_�k�l�b�f�h�k�l�v���b���i�h�k�l�j�h�_�g�b�_���l�j�Z�g�a�Z�d�p�b�c���k�b�k�l�_�f�u���^�b�n�n�_�j�_�g�p�b�Z�p�b�b���^�_�i�h�a�b�l�h�\��
���l���� �_���� �\�u�[�h�j�� �j�Z�a�e�b�q�g�u�o�� �o�h�a�y�c�k�l�\�m�x�s�b�o�� �k�m�[�t�_�d�l�h�\�� �^�e�y�� �k�g�b�`�_�g�b�y�� �j�b�k�d�h�\�� �b�� �m�\�_�e�b�q�_�g�b�y��
�i�j�b�[�u�e�b���� 

- �Z�d�l�b�\�g�h�_���b�k�i�h�e�v�a�h�\�Z�g�b�_���©�k�\�y�a�b�ª���i�j�h�p�_�g�l�g�h�c���k�l�Z�\�d�b���i�h���\�d�e�Z�^�Z�f���k�h���k�j�h�d�h�f���o�j�Z�g�_�g�b�y��
���l�����_�����^�e�y���k�h�a�^�Z�g�b�y���k�b�l�m�Z�p�b�b�����d�h�]�^�Z���\�d�e�Z�^�q�b�d�m���\�u�]�h�^�g�h���\�d�e�Z�^�u�\�Z�l�v���k�j�_�^�k�l�\�Z���\���[�Z�g�d���\���l�_�q�_�g�b�_��
�^�e�b�l�_�e�v�g�h�]�h���\�j�_�f�_�g�b���� 

�K�h�]�e�Z�k�h�\�Z�g�g�h�k�l�v���^�_�i�h�a�b�l�g�u�o���h�i�_�j�Z�p�b�c���b���d�j�_�^�b�l�g�u�o���h�i�_�j�Z�p�b�c���i�h���j�Z�a�f�_�j�Z�f���b���k�j�h�d�Z�f��
�\�d�e�Z�^�h�\���b���d�j�_�^�b�l�h�\�� 

- �h�[�_�k�i�_�q�_�g�b�_�� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �\�d�e�Z�^�q�b�d�h�\�� �i�_�j�_�^�� �e�b�p�h�f��
�b�g�n�e�y�p�b�b�����i�j�h�p�_�g�l�u���i�h���^�_�i�h�a�b�l�Z�f���^�h�e�`�g�u���i�j�_�\�u�r�Z�l�v���b�g�n�e�y�p�b�x���� 

- �`�_�e�Z�g�b�_�� �f�b�g�b�f�b�a�b�j�h�\�Z�l�v�� �k�\�h�[�h�^�g�u�_���� �Z�� �g�_�� �©�g�Z�� �j�Z�[�h�l�_�ª�� �k�j�_�^�k�l�\�Z�� �g�Z�� �^�_�i�h�a�b�l�g�u�o��
�k�q�_�l�Z�o�� 
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- �\�u�y�\�e�_�g�b�_���� �l�_�h�j�_�l�b�q�_�k�d�h�_�� �j�Z�a�\�b�l�b�_�� �b�� �i�j�Z�d�l�b�q�_�k�d�h�_�� �b�k�i�h�e�v�a�h�\�Z�g�b�_�� �k�j�_�^�k�l�\�� �b��
�\�h�a�f�h�`�g�h�k�l�b�� �k�g�b�`�_�g�b�y�� �k�m�f�f�u�� �i�j�h�p�_�g�l�g�u�o�� �j�Z�k�o�h�^�h�\�� �i�h�� �i�j�b�\�e�_�q�_�g�g�u�f�� �[�Z�g�d�h�\�k�d�b�f��
�\�d�e�Z�^�Z�f�� 

�K�m�[�t�_�d�l�b�\�g�u�_���i�j�h�[�e�_�f�u���\�d�e�x�q�Z�x�l���\���k�_�[�y�� 
�������f�Z�k�r�l�Z�[�u���^�_�y�l�_�e�v�g�h�k�l�b���b���k�e�Z�[�Z�y���d�Z�i�b�l�Z�e�v�g�Z�y���[�Z�a�Z���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\�� 
������ �h�l�k�m�l�k�l�\�b�_�� �a�Z�b�g�l�_�j�_�k�h�\�Z�g�g�h�k�l�b�� �j�m�d�h�\�h�^�k�l�\�Z�� �[�Z�g�d�Z�� �\�� �i�j�b�\�e�_�q�_�g�b�b�� �k�j�_�^�k�l�\�� �h�l��

�d�e�b�_�g�l�h�\�����h�k�h�[�_�g�g�h���g�Z�k�_�e�_�g�b�y�����q�l�h���i�j�h�^�b�d�l�h�\�Z�g�h���l�Z�d�l�b�q�_�k�d�b�f�b���b���k�l�j�Z�l�_�]�b�q�_�k�d�b�f�b���p�_�e�y�f�b��
�b���a�Z�^�Z�q�Z�f�b���[�Z�g�d�Z�� 

�������g�_�^�h�k�l�Z�l�h�q�g�u�c���m�j�h�\�_�g�v���b���d�Z�q�_�k�l�\�h���\�u�k�r�_�]�h���b���k�j�_�^�g�_�]�h���a�\�_�g�Z���m�i�j�Z�\�e�_�g�b�y�� 
�������H�l�k�m�l�k�l�\�b�_���g�Z�m�q�g�h���h�[�h�k�g�h�\�Z�g�g�h�c���d�h�g�p�_�i�p�b�b���^�_�i�h�a�b�l�g�h�c���i�h�e�b�l�b�d�b���\���[�h�e�v�r�b�g�k�l�\�_��

�[�Z�g�d�h�\�� 
������ �g�_�^�h�k�l�Z�l�d�b�� �\�� �h�j�]�Z�g�b�a�Z�p�b�b�� �^�_�i�h�a�b�l�g�h�]�h�� �i�j�h�p�_�k�k�Z���� �h�l�k�m�l�k�l�\�b�_�� �k�h�h�l�\�_�l�k�l�\�m�x�s�_�]�h��

�i�h�^�j�Z�a�^�_�e�_�g�b�y�� �\�� �[�Z�g�d�_���� �g�b�a�d�b�c�� �m�j�h�\�_�g�v�� �f�Z�j�d�_�l�b�g�]�h�\�u�o�� �b�k�k�e�_�^�h�\�Z�g�b�c�� �j�u�g�d�Z�� �^�_�i�h�a�b�l�h�\����
�h�]�j�Z�g�b�q�_�g�g�u�c���k�i�_�d�l�j���i�j�_�^�e�Z�]�Z�_�f�u�o���^�_�i�h�a�b�l�g�u�o���m�k�e�m�]���b���l�����> 

�K�j�_�^�b���h�[�t�_�d�l�b�\�g�u�o���i�j�h�[�e�_�f���k�e�_�^�m�x�s�b�_�� 
�������i�j�y�f�h�_���b �d�h�k�\�_�g�g�h�_���\�e�b�y�g�b�_���]�h�k�m�^�Z�j�k�l�\�Z���b���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���h�j�]�Z�g�h�\�� 
������ �\�e�b�y�g�b�_�� �f�Z�d�j�h�w�d�h�g�h�f�b�d�b���� �\�e�b�y�g�b�_�� �f�b�j�h�\�u�o�� �n�b�g�Z�g�k�h�\�u�o�� �j�u�g�d�h�\�� �g�Z�� �^�_�g�_�`�g�u�c��

�j�u�g�h�d�� 
�������f�_�`�[�Z�g�d�h�\�k�d�Z�y���d�h�g�d�m�j�_�g�p�b�y�� 
�������k�h�k�l�h�y�g�b�_���^�_�g�_�`�g�h�]�h���b���n�b�g�Z�g�k�h�\�h�]�h���j�u�g�d�Z���D�u�j�]�u�a�k�l�Z�g�Z�� 
�N�h�j�f�b�j�h�\�Z�g�b�_�� �^�_�i�h�a�b�l�g�h�c�� �i�h�e�b�l�b�d�b �e�x�[�h�]�h�� �d�h�f�f�_�j�q�_�k�d�h�]�h�� �[�Z�g�d�Z�� �y�\�e�y�_�l�k�y��

�k�e�h�`�g�u�f�� �b�� �^�e�b�l�_�e�v�g�u�f�� �i�j�h�p�_�k�k�h�f���� �G�Z�� �g�Z�r�� �\�a�]�e�y�^���� �h�k�g�h�\�g�h�c���i�j�h�[�e�_�f�h�c�� �y�\�e�y�_�l�k�y�� �k�e�Z�[�Z�y��
�[�Z�a�Z�� �d�Z�i�b�l�Z�e�Z���� �i�h�k�d�h�e�v�d�m�� �h�g�Z�� �g�Z�i�j�y�f�m�x�� �\�e�b�y�_�l�� �g�Z�� �e�b�d�\�b�^�g�h�k�l�v�� �b�� �i�e�Z�l�_�`�_�k�i�h�k�h�[�g�h�k�l�v��
�d�h�f�f�_�j�q�_�k�d�h�]�h�� �[�Z�g�d�Z���� �F�Z�k�r�l�Z�[�� �^�_�y�l�_�e�v�g�h�k�l�b���� �Z�� �l�Z�d�`�_�� �k�m�f�f�Z �i�h�e�m�q�Z�_�f�h�]�h�� �^�h�o�h�^�Z�� �k�l�j�h�]�h��
�a�Z�\�b�k�b�l���h�l���j�Z�a�f�_�j�Z���j�_�k�m�j�k�h�\�����d�h�l�h�j�u�_���[�Z�g�d���i�j�b�h�[�j�_�l�Z�_�l���g�Z���j�u�g�d�_���� 

�N�h�j�f�b�j�h�\�Z�g�b�_�� �j�_�k�m�j�k�g�h�c�� �[�Z�a�u���� �d�h�l�h�j�Z�y�� �\�d�e�x�q�Z�_�l�� �\�� �k�_�[�y�� �g�_�� �l�h�e�v�d�h�� �i�j�b�\�e�_�q�_�g�b�_��
�g�h�\�u�o�� �d�e�b�_�g�l�h�\���� �g�h�� �b�� �i�h�k�l�h�y�g�g�h�� �f�_�g�y�x�s�m�x�k�y�� �k�l�j�m�d�l�m�j�m�� �b�k�l�h�q�g�b�d�h�\�� �j�_�k�m�j�k�h�\���� �y�\�e�y�_�l�k�y��
�g�_�h�l�t�_�f�e�_�f�h�c�� �q�Z�k�l�v�x�� �]�b�[�d�h�]�h�� �m�i�j�Z�\�e�_�g�b�y�� �Z�d�l�b�\�Z�f�b�� �b�� �i�Z�k�k�b�\�Z�f�b�� �d�h�f�f�_�j�q�_�k�d�h�]�h�� �[�Z�g�d�Z����
�W�n�n�_�d�l�b�\�g�h�_�� �m�i�j�Z�\�e�_�g�b�_�� �h�l�\�_�l�k�l�\�_�g�g�h�k�l�v�x�� �i�h�^�j�Z�a�m�f�_�\�Z�_�l�� �j�_�Z�e�b�a�Z�p�b�x�� �j�Z�a�m�f�g�h�c��
�^�_�i�h�a�b�l�g�h�c���i�h�e�b�l�b�d�b�����K�i�_�p�b�n�b�d�Z���w�l�h�c���k�n�_�j�u���^�_�y�l�_�e�v�g�h�k�l�b���a�Z�d�e�x�q�Z�_�l�k�y���\���l�h�f�����q�l�h���k���l�h�q�d�b��
�a�j�_�g�b�y�� �i�Z�k�k�b�\�g�u�o�� �h�i�_�j�Z�p�b�c�� �\�u�[�h�j�� �[�Z�g�d�Z�� �h�[�u�q�g�h�� �h�]�j�Z�g�b�q�_�g�� �h�i�j�_�^�_�e�_�g�g�h�c�� �]�j�m�i�i�h�c��
�d�e�b�_�g�l�h�\���� �k�� �d�h�l�h�j�h�c�� �h�g�� �]�h�j�Z�a�^�h�� �[�h�e�_�_�� �i�j�b�\�y�a�Z�g���� �q�_�f�� �a�Z�_�f�s�b�d�Z�f���� �H�]�j�Z�g�b�q�_�g�g�u�_�� �j�_�k�m�j�k�u����
�k�\�y�a�Z�g�g�u�_�� �k�� �j�Z�a�\�b�l�b�_�f�� �[�Z�g�d�h�\�k�d�h�c�� �d�h�g�d�m�j�_�g�p�b�b���� �i�j�b�\�h�^�y�l�� �d�� �l�_�k�g�h�c�� �i�j�b�\�y�a�Z�g�g�h�k�l�b�� �d��
�h�i�j�_�^�_�e�_�g�g�u�f�� �d�e�b�_�g�l�Z�f���� �?�k�e�b�� �d�j�m�]�� �w�l�b�o���d�e�b�_�g�l�h�\�� �m�a�h�d���� �a�Z�\�b�k�b�f�h�k�l�v�� �h�l�� �b�o�� �[�Z�g�d�Z�� �h�q�_�g�v��
�\�u�k�h�d�Z�� 

�H�^�g�Z���b�a���i�j�h�[�e�_�f�����k���d�h�l�h�j�h�c���\���g�Z�k�l�h�y�s�_�_���\�j�_�f�y���k�l�Z�e�d�b�\�Z�x�l�k�y���d�h�f�f�_�j�q�_�k�d�b�_���[�Z�g�d�b����- 
�n�h�j�f�b�j�h�\�Z�g�b�_�� �j�_�k�m�j�k�g�h�c�� �[�Z�a�u���� �J�_�k�m�j�k�g�Z�y�� �[�Z�a�Z�� �g�Z�i�j�y�f�m�x�� �\�e�b�y�_�l�� �g�Z�� �e�b�d�\�b�^�g�h�k�l�v�� �b��
�i�e�Z�l�_�`�_�k�i�h�k�h�[�g�h�k�l�v�� �d�h�f�f�_�j�q�_�k�d�h�]�h�� �[�Z�g�d�Z���� �K�Z�f�� �f�Z�k�r�l�Z�[�� �d�h�f�f�_�j�q�_�k�d�h�]�h�� �[�Z�g�d�Z�� �b����
�k�e�_�^�h�\�Z�l�_�e�v�g�h���� �j�Z�a�f�_�j�� �i�h�e�m�q�Z�_�f�h�]�h�� �b�f�� �^�h�o�h�^�Z���� �k�l�j�h�]�h�� �a�Z�\�b�k�b�l�� �h�l�� �j�Z�a�f�_�j�Z�� �j�_�k�m�j�k�h�\����
�d�h�l�h�j�u�_���[�Z�g�d���i�j�b�h�[�j�_�l�Z�_�l���g�Z���j�u�g�d�_���j�Z�a�e�b�q�g�u�o���j�_�k�m�j�k�h�\���b�����\���q�Z�k�l�g�h�k�l�b�����^�_�i�h�a�b�l�h�\�����H�l�k�x�^�Z��
�b���d�h�g�d�m�j�_�g�p�b�y���f�_�`�^�m���[�Z�g�d�Z�f�b���a�Z���i�j�b�\�e�_�q�_�g�b�_���j�_�k�m�j�k�h�\�� 

�B�k�o�h�^�y �b�a�� �\�u�r�_�b�a�e�h�`�_�g�g�h�]�h�� �f�u�� �i�h�e�Z�]�Z�_�f�� �q�l�h�� �i�j�h�p�_�k�k�� �h�i�l�b�f�b�a�Z�p�b�b�� �^�_�i�h�a�b�l�g�h�c��
�i�h�e�b�l�b�d�b�� �\�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �\�� �k�h�\�j�_�f�_�g�g�h�c�� �[�Z�g�d�h�\�k�d�h�c�� �e�b�l�_�j�Z�l�m�j�_�� �[�h�e�v�r�h�_�� �\�g�b�f�Z�g�b�_��
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РОЛЬ БЮДЖЕТНОГО ПРОЦЕССА В РЕГУЛИРОВАНИИ БЮДЖЕТА 
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THE ROLE OF THE BUDGET PROCESS IN THE REGULATION OF THE STATE 
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Annotation 

The article examines the role of the budget process in regulating the state budget, building a budget system 
and the effective organization of the budget process. 
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�A�g�Z�y���j�Z�k�q�_�l�g�u�o���a�g�Z�q�_�g�b�c���M�j �b���g�Z���h�k�g�h�\�_���n�Z�d�l�b�q�_�k�d�b�o���a�g�Z�q�_�g�b�c �M�k�j ���� �h�i�j�_�^�_�e�y�_�l�k�y��
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�W�l�Z �p�b�n�j�Z�� ���������� �k�\�b�^�_�l�_�e�v�k�l�\�m�_�l�� �h�� �l�h�f���� �q�l�h�� �l�Z�d�Z�y�� �h�r�b�[�d�m�� �Z�i�i�j�h�d�k�b�f�Z�p�b�b�� �f�h�`�g�h��
�b�k�i�h�e�v�a�h�\�Z�l�v�� �i�j�b�� �i�j�h�]�g�h�a�b�j�h�\�Z�g�b�b�� �j�_�a�m�e�v�l�Z�l�b�\�g�h�]�h�� �i�h�d�Z�a�Z�l�_�e�y���� �>�e�y�� �h�i�j�_�^�_�e�_�g�b�y��
�i�j�h�]�g�h�a�g�u�o���a�g�Z�q�_�g�b�c�����k���w�l�h�c���p�_�e�b���\���m�j�Z�\�g�_�g�b�b�������������\�f�_�k�l�h��t �i�h�k�e�_�^�h�\�Z�l�_�e�v�g�h���i�h�^�k�l�Z�\�e�y�_�f��
�a�g�Z�q�_�g�b�b���h�l�������^�h���������\�d�e�x�q�b�l�_�e�v�g�h���l�h�]�^�Z���h�i�j�_�^�_�e�y�_�l�k�y���k�e�_�^�m�x�s�b�_���i�j�h�]�g�h�a�g�u�_���j�_�a�m�e�v�l�Z�l�u��
�h�[�t�_�f�Z���g�Z���k�h�p�b�Z�e�v�g�u�_���a�Z�s�b�l�u���i�h���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�_�� 

�M�i�j��������������� �����������������������f�e�g�����k�h�f�h�\����   �M�i�j��������������� �������������������������f�e�g�����k�h�f�h�\���� 
�M�i�j������������= �������������������������f�e�g�����k�h�f�h�\����   �M�i�j��������������� �����������������������������f�e�g�����k�h�f�h�\���� 
�M�i�j��������������� �������������������������f�e�g�����k�h�f�h�\����                                                                   (7) 
 
�H�l�k�x�^�Z���\�b�^�g�h�����q�l�h���\���������� �]�����h�[�t�_�f���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���j�Z�k�o�h�^�h�\���g�Z���k�h�p�b�Z�e�v�g�m�x���a�Z�s�b�l�m��

�m�\�_�e�b�q�b�l�v�k�y�� �\�� �������� �j�Z�a�Z���� �G�Z�� �i�j�h�]�g�h�a�b�j�m�_�f�u�_�� �]�h�^�u�� �l�_�f�i�� �j�h�k�l�Z���k�h�h�l�\�_�l�k�l�\�_�g�g�h�� �k�h�k�l�Z�\�e�y�x�l����
���������������� ���������������� ������������������ ���������������������������l���_���� �l�_�f�i�� �i�j�b�j�h�k�l�Z�� �h�l�� ���������� �i�h�k�l�_�i�_�g�g�h�� �g�Z��
�i�j�h�]�g�h�a�b�j�m�_�f�u�_�� �]�h�^�u�� �k�g�b�`�Z�_�l�k�y�� �^�h�� ������������ �K�� �m�q�_�l�h�f�� �h�r�b�[�d�b�� �Z�i�i�j�h�d�k�b�f�Z�p�b�b�� �f�h�`�g�h��
�h�i�j�_�^�_�e�b�l�v�� �^�h�\�_�j�b�l�_�e�v�g�u�_�� �b�g�l�_�j�\�Z�e�u�� �i�j�h�]�g�h�a�b�j�m�_�f�h�]�h�� �i�h�d�Z�a�Z�l�_�e�y�� �b�� �w�l�h�� �i�j�_�^�k�l�Z�\�e�_�g�Z�� �\��
�k�e�_�^�m�x�s�_�c���l�Z�[�e�b�p�_�� 

 
�L�Z�[�e�b�p�Z���������J�_�a�m�e�v�l�Z�l�b�\�g�u�c���i�h�d�Z�a�Z�l�_�e�v���h�[�t�_�f�Z���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���j�Z�k�o�h�^�h�\���g�Z��

�k�h�p�b�Z�e�v�g�m�x���a�Z�s�b�l�m 
 

�=�h�^�u �H�[�t�_�f��
�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�_��

�j�Z�k�o�h�^�u���g�Z��
�k�h�p�b�Z�e�v�g�m�x���a�Z�s�b�l�m 

�>�h�\�_�j�b�l�_�e�v�g�u�_���b�g�l�_�j�\�Z�e�u 
�\�_�j�o�g�b�c �g�b�`�g�b�c 

2016 26396,63 26776,742 26016,518 
2017 27880,118 28281,592 27478,6443 
2018 29232,3853 29653,332 28811,14393 
2019 30479,51512 30918,42014 30040,61012 
2020 31640,1283 30935,12397 31184,51045 

 
�L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �j�_�a�m�e�v�l�Z�l�b�\�g�u�c�� �i�h�d�Z�a�Z�l�_�e�v�� �h�[�t�_�f�Z�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�� �j�Z�k�o�h�^�h�\�� �g�Z��

�k�h�p�b�Z�e�v�g�m�x�� �a�Z�s�b�l�m���� �g�Z�� �i�j�h�]�g�h�a�b�j�m�_�f�u�c�� �i�_�j�b�h�^�� ��������-���������� �]�]���� �f�h�]�m�l�� �b�a�f�_�g�b�l�v�k�y�� �\�� �l�Z�d�b�o��
�b�g�l�_�j�\�Z�e�Z�o�� 

�W�l�h�� �^�Z�k�l�� �\�h�a�f�h�`�g�h�k�l�v�� �d�� �w�n�n�_�d�l�b�\�g�h�f�m�� �i�e�Z�g�b�j�h�\�Z�g�b�x�� �b�� �m�i�j�Z�\�e�_�g�b�x���� �K�� �p�_�e�v�x��
�k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�x���h�[�t�_�f�Z���k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�l�u���k�e�_�^�m�x�s�b�o���g�Z�i�j�Z�\�e�_�g�b�y�o�� 

-�i�_�j�\�h�_�� �i�j�_�^�i�h�e�Z�]�Z�_�l�� �h�[�_�k�i�_�q�_�g�b�_�� �]�h�k�m�^�Z�j�k�l�\�h�f���r�b�j�h�d�h�]�h�� �^�b�Z�i�Z�a�h�g�Z�� �m�k�e�m�]�� �b��
�k�h�a�^�Z�g�b�_�� �b�f�� �d�j�b�l�_�j�b�c�� �^�e�y�� �^�j�m�]�b�o�� �i�j�h�b�a�\�h�^�b�l�_�e�_�c�� �m�k�e�m�]���� �i�h�h�s�j�_�g�b�_�� �j�_�r�_�g�b�y��
�h�[�s�_�k�l�\�_�g�g�u�o���i�j�h�[�e�_�f���^�j�m�]�b�f���k�m�[�t�_�d�l�Z�f�b���]�j�Z�`�^�Z�g�k�d�h�]�h���h�[�s�_�k�l�\�Z�� 

-�\�l�h�j�h�_�� �g�Z�i�j�Z�\�e�_�g�b�_�� �k�l�Z�\�b�l�� �Z�d�p�_�g�l�� �g�Z�� �k�l�Z�g�h�\�e�_�g�b�_�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c�� �k�e�m�`�[�u����
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�h�k�e�Z�[�e�_�g�b�_���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���a�Z�l�j�Z�l�����j�_�]�m�e�b�j�h�\�Z�g�b�_���i�h�e�g�h�f�h�q�b�c���i�h���j�_�r�_�g�b�x���h�k�e�h�`�g�_�g�b�c��
�q�Z�k�l�g�h�f�m���b���©�l�j�_�l�v�_�f�m�ª���k�_�d�l�h�j�m���m�\�_�e�b�q�_�g�b�_���i�j�h�a�j�Z�q�g�h�k�l�b���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y���b���d�h�g�p�_�i�p�b�b��
�^�_�f�h�d�j�Z�l�b�q�_�k�d�h�]�h���d�h�g�l�j�h�e�y���a�Z���p�b�d�e�h�f���i�j�b�g�y�l�b�c���b���k�h�^�_�j�`�Z�g�b�_�f���m�i�j�Z�\�e�_�g�q�_�k�d�b�o���j�_�r�_�g�b�c�� 

�K�� �^�j�m�]�h�c�� �k�l�h�j�h�g�u���� �h�g�h�� �g�Z�p�_�e�b�\�Z�_�l�k�y�� �g�Z�� �k�l�b�f�m�e�b�j�h�\�Z�g�b�_�� �\�g�m�l�j�b�� �w�n�n�_�d�l�b�\�g�h�c��
�j�Z�[�h�l�u�� �]�h�k�Z�i�i�Z�j�Z�l�Z���� �^�_�p�_�g�l�j�Z�e�b�a�Z�p�b�x�� �b�� �^�_�f�h�d�j�Z�l�b�a�Z�p�b�x�� �^�\�b�`�_�g�b�y�� �i�j�b�g�y�l�b�y��
�m�i�j�Z�\�e�_�g�q�_�k�d�b�o�� �j�_�r�_�g�b�c���� �h�[�r�b�j�g�h�_�� �\�g�_�^�j�_�g�b�_�� �i�_�j�_�^�h�\�u�o�� �m�i�j�Z�\�e�_�g�q�_�k�d�b�o�� �l�_�o�g�h�e�h�]�b�c���� �\��
�l�h�f�� �q�b�k�e�_�� �^�_�c�k�l�\�_�g�g�m�x�� �f�h�l�b�\�Z�p�b�x�� �j�Z�[�h�l�u�� �]�h�k�k�e�m�`�Z�s�b�o�� �b�� �k�h�p�b�Z�e�v�g�u�o�� �j�Z�[�h�l�g�b�d�h�\����
�h�[�r�b�j�g�h�_���b�k�i�h�e�v�a�h�\�Z�g�b�_���b�g�n�h�j�f�Z�p�b�h�g�g�u�o���l�_�o�g�h�e�h�]�b�c�����f�_�g�_�^�`�f�_�g�l�Z���d�Z�q�_�k�l�\�Z�� 

�I�j�b�� �w�l�h�f�� �k�Z�f�Z�� �k�h�p�b�Z�e�v�g�Z�y�� �i�h�e�b�l�b�d�Z�� �b�� �k�i�h�g�k�h�j�k�l�\�h�� �^�h�e�`�g�u�� �k�l�Z�l�v�� �b�g�u�f�b��
�i�j�h�k�\�_�s�_�g�g�u�f�b�����g�Z�m�q�g�u�f�b�����l�_�o�g�h�e�h�]�b�q�_�k�d�b�f�b�����d�h�g�l�j�h�e�b�j�m�_�f�u�f�b�����K���m�q�_�l�h�f���b�a�e�h�`�_�g�g�h�]�h��
�g�_�h�[�o�h�^�b�f�u�f�� �i�j�_�^�k�l�Z�\�e�y�_�l�k�y�� �g�Z�a�g�Z�q�_�g�b�_�� �k�e�_�^�m�x�s�b�o�� �l�j�_�o�� �i�j�b�h�j�b�l�_�l�g�u�o�� �l�_�q�_�g�b�c��
�h�i�l�b�f�b�a�Z�p�b�b���k�b�k�l�_�f�u���k�h�p�b�Z�e�v�g�h�]�h���g�Z�k�_�e�_�g�b�y���g�Z���j�_�]�b�h�g�Z�e�v�g�h�f���m�j�h�\�g�_�� 

�����H�i�l�b�f�b�a�Z�p�b�y�� �g�Z�e�Z�`�_�g�g�h�k�l�b�� �]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �m�i�j�Z�\�e�_�g�b�y�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u��
�g�Z�k�_�e�_�g�b�y�� 

�����J�Z�a�\�b�l�b�_�� �g�_�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�� �k�m�[�t�_�d�l�h�\�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u�� �g�Z�k�_�e�_�g�b�y�� �b��
�j�Z�k�r�b�j�_�g�b�_���b�o���\�a�Z�b�f�h�^�_�c�k�l�\�b�y���k���h�j�]�Z�g�Z�f�b���\�e�Z�k�l�b�� 

�����J�Z�a�\�b�l�b�_�� �k�Z�f�h�a�Z�s�b�l�u�� �g�Z�k�_�e�_�g�b�y���� �>�e�y�� �k�b�k�l�_�f�u�� �j�_�Z�e�b�a�Z�p�b�b�� �^�Z�g�g�u�o�� �g�Z�i�j�Z�\�e�_�g�b�c��
�i�j�_�^�h�k�l�Z�\�e�y�_�l�k�y�� �g�_�h�[�o�h�^�b�f�u�f�� �h�i�j�_�^�_�e�_�g�b�_�� �k�l�j�Z�l�_�]�b�b�� �^�h�e�]�h�k�j�h�q�g�h�]�h�� �j�Z�a�\�b�l�b�y��
�j�_�]�b�h�g�Z�e�v�g�h�c���k�b�k�l�_�f�u���k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�l�u���g�Z�k�_�e�_�g�b�y�� 

�<�� �w�l�h�c�� �k�\�y�a�b�� �i�_�j�\�h�h�q�_�j�_�^�g�h�c�� �a�Z�^�Z�q�_�c���� �g�Z�� �g�Z�r�� �\�a�]�e�y�^�� �k�q�b�l�Z�_�l�k�y�� �j�Z�a�j�Z�[�h�l�d�Z��
�d�h�g�p�_�i�p�b�b���j�Z�a�\�b�l�b�y���g�Z�e�Z�`�_�g�g�h�k�l�b���k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�l�u���g�Z�k�_�e�_�g�b�y���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b����
�j�Z�k�d�j�u�\�Z�x�s�_�c�� �f�_�o�Z�g�b�a�f�u�� �j�_�r�_�g�b�y�� �i�h�k�l�Z�\�e�_�g�g�u�o�� �a�Z�^�Z�q���� �H�l�k�m�l�k�l�\�b�_�� �i�j�h�]�j�Z�f�f�g�h�]�h��
�f�_�`�\�_�^�h�f�k�l�\�_�g�g�h�]�h���^�h�d�m�f�_�g�l�Z�����k�l�Z�\�r�_�]�h���y�k�g�u�_���p�_�e�b���b���g�Z�i�j�Z�\�e�_�g�g�h�k�l�b���k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y��
�k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u�� �\�� �j�_�]�b�h�g�_���� �o�Z�j�Z�d�l�_�j�b�a�m�x�s�_�]�h�� �a�Z�^�Z�q�b�� �\�k�_�o�� �_�_�� �k�m�[�t�_�d�l�h�\���� �H�s�m�l�b�f�h��
�k�g�b�`�Z�_�l�� �w�n�n�_�d�l�b�\�g�h�k�l�v�� �k�h�p�b�Z�e�v�g�h�]�h�� �j�Z�a�\�b�l�b�y���� �I�j�_�^�h�k�l�Z�\�e�_�g�g�Z�y�� �d�h�g�p�_�i�p�b�y�� �f�h�]�e�Z�� �[�u��
�\�d�e�x�q�Z�l�v���i�h�k�e�_�^�m�x�s�b�_���j�Z�a�^�_�e�u���b���g�Z�i�j�Z�\�e�_�g�b�y�� 

1.�I�j�b�g�p�b�i�u�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u�� �g�Z�k�_�e�_�g�b�y�� �i�j�_�b�f�m�s�_�k�l�\�Z�� �\�� �j�Z�[�h�l�_�� �h�j�]�Z�g�h�\��
�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c�� �\�e�Z�k�l�b�� �b�� �^�j�m�]�b�o�� �h�[�t�_�d�l�h�\�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u�� �g�Z�k�_�e�_�g�b�y����
�m�k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�_���k�b�k�l�_�f�u���f�b�g�b�f�Z�e�v�g�u�o���k�h�p�b�Z�e�v�g�u�o���k�l�Z�g�^�Z�j�l�h�\�� 

2.�H�i�j�_�^�_�e�_�g�b�_���d�j�b�l�_�j�b�_�\���k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�s�z�g�g�h�k�l�b�����i�e�Z�g�b�j�h�\�Z�g�b�_���i�_�j�b�h�^�b�q�g�h�k�l�b��
�b�o���d�h�j�j�_�d�l�b�j�h�\�d�b���b���i�j�h�]�g�h�a�b�j�h�\�Z�g�b�_���b�a�f�_�g�_�g�b�y���k�h�h�l�\�_�l�k�l�\�m�x�s�b�o���i�h�d�Z�a�Z�l�_�e�_�c�� 

3.�J�Z�a�\�b�l�b�_���g�_�]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o���k�m�[�t�_�d�l�h�\���a�Z�s�b�l�u�� 
4.�H�[�_�k�i�_�q�_�g�b�_�� �\�a�Z�b�f�h�^�_�c�k�l�\�b�y�� �j�Z�a�e�b�q�g�u�o�� �m�j�h�\�g�_�c�� �b�� �k�m�[�t�_�d�l�h�\�� �m�i�j�Z�\�e�_�g�b�y��

�k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�l�h�c���g�Z�k�_�e�_�g�b�y�� 
5.�<�u�j�Z�\�g�b�\�Z�g�b�_�� �l�_�j�j�b�l�h�j�b�Z�e�v�g�u�o�� �j�Z�a�e�b�q�b�c�� �\�� �h�j�]�Z�g�b�a�Z�p�b�b�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u��

�g�Z�k�_�e�_�g�b�y���b���h�[�_�k�i�_�q�_�g�b�_���^�h�k�l�m�i�g�h�k�l�b�� 
6.�K�h�p�b�Z�e�v�g�u�o���m�k�e�m�]���i�h�\�u�r�_�g�b�y���w�n�n�_�d�l�b�\�g�h�k�l�b���©�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h���f�_�g�_�^�`�f�_�g�l�Z�ª���\��

�k�n�_�j�_�� �k�b�k�l�_�f�u�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u�� �g�Z�k�_�e�_�g�b�y���� �k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�_�� �b�g�n�h�j�f�Z�p�b�h�g�g�h�c��
�j�Z�[�h�l�u�� 

�K�h�\�j�_�f�_�g�g�Z�y���d�h�g�p�_�i�p�b�y���k�h�p�b�Z�e�v�g�h�c���a�Z�s�b�l�u���^�h�e�`�g�u���b�k�o�h�^�b�l�v���b�a���l�h�]�h���� �q�l�h�� �h�g�Z���g�_��
�^�h�e�`�g�Z�� �k�\�h�^�b�l�k�y�� �d�� �[�_�a�\�h�a�f�_�a�^�g�h�c�� �i�h�f�h�s�b���� �=�e�Z�\�g�u�f�� �k�m�[�t�_�d�l�h�f�� �k�h�p�b�Z�e�v�g�h�c�� �a�Z�s�b�l�u��
�l�j�m�^�h�k�i�h�k�h�[�g�u�o���]�j�Z�`�^�Z�g���y�\�e�y�_�l�k�y���q�_�e�h�\�_�d���� �j�_�Z�e�b�a�m�x�s�_�c���k�\�h�b���i�h�l�j�_�[�g�h�k�l�b���b���b�g�l�_�j�_�k�u���\��
�k�n�_�j�_���k�h�p�b�Z�e�v�g�h-�l�j�m�^�h�\�u�o���h�l�g�h�r�_�g�b�c�� 

 
�B�k�i�h�e�v�a�h�\�Z�g�g�Z�y���e�b�l�_�j�Z�l�m�j�Z�� 

�����H�f�h�r�_�\�� �L���L���� �H�i�l�b�f�b�a�Z�p�b�y�� �h�[�t�_�f�Z�� �h�[�_�k�i�_�q�_�g�b�y�� ���k�g�Z�[�`�_�g�b�_���� �w�e�_�d�l�j�h�w�g�_�j�]�b�_�c����
�i�Z�j�h�f�� �b�� �d�h�g�^�b�p�b�h�g�_�j�g�u�f�� �\�h�a�^�m�o�h�f�� �i�h�� �H�r�k�d�h�c�� �h�[�e�Z�k�l�b�� �g�Z�� �h�k�g�h�\�_�� �f�h�^�_�e�b�j�h�\�Z�g�b�y����
�J�_�k�i�m�[�e�b�d�Z�g�k�d�b�c�� �g�Z�m�q�g�h-�l�_�h�j�_�l�b�q�_�k�d�b�c�� �`�m�j�g�Z�e�� �B�a�\�_�k�l�b�y�� �<�M�A�h�\�� �D�u�j�]�u�a�k�l�Z�g�Z���� �‹������
�;�b�r�d�_�d������������ 

2. �H�f�h�r�_�\���L���L�����K�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�_���w�d�h�g�h�f�b�q�_�k�d�h�]�h���j�h�k�l�Z���g�Z���h�k�g�h�\�_���f�h�^�_�j�g�b�a�Z�p�b�b��
�i�j�h�b�a�\�h�^�k�l�\�Z���Z�]�j�Z�j�g�h�]�h���k�_�d�l�h�j�Z���D�u�j�]�u�a�k�l�Z�g�Z�� �J�_�k�i�m�[�e�b�d�Z�g�k�d�b�c�� �g�Z�m�q�g�h-�l�_�h�j�_�l�b�q�_�k�d�b�c��
�`�m�j�g�Z�e���B�a�\�_�k�l�b�y���<�M�A�h�\���D�u�j�]�u�a�k�l�Z�g�Z�����‹�����;�b�r�d�_�d������������ 



80 

�����H�f�h�r�_�\�� �L���L���� �H�i�l�b�f�b�a�Z�p�b�y�� �d�h�e�b�q�_�k�l�\�_�g�g�u�o�� �b�� �d�Z�q�_�k�l�\�_�g�g�u�o�� �i�h�d�Z�a�Z�l�_�e�_�c��
�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �j�h�k�l�Z�� �g�Z�� �h�k�g�h�\�_�� �g�h�\�u�o�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �l�_�o�g�h�e�h�]�b�c�� �J�_�k�i�m�[�e�b�d�Z�g�k�d�b�c��
�g�Z�m�q�g�h-�l�_�h�j�_�l�b�q�_�k�d�b�c���`�m�j�g�Z�e���B�a�\�_�k�l�b�y���<�M�A�h�\���D�u�j�]�u�a�k�l�Z�g�Z�����‹�����;�b�r�d�_�d������������ 

�����H�f�h�r�_�\�� �L���L���� �I�m�l�b�� �k�h�\�_�j�r�_�g�k�l�\�h�\�Z�g�b�y�� �b�� �h�i�l�b�f�b�a�Z�p�b�b�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �i�j�h�^�m�d�p�b�b��
�`�b�\�h�l�g�h�\�h�^�k�l�\�Z�� �i�h�� �@�Z�e�Z�e-�:�[�Z�^�k�d�h�c�� �h�[�e�Z�k�l�b�� �g�Z�� �h�k�g�h�\�_�� �g�h�\�u�o�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o��
�l�_�o�g�h�e�h�]�b�c�� �l�_�o�g�h�e�h�]�b�b�� �b�� �b�g�g�h�\�Z�p�b�b���� �J�_�k�i�m�[�e�b�d�Z�g�k�d�b�c�� �g�Z�m�q�g�h-�l�_�h�j�_�l�b�q�_�k�d�b�c�� �`�m�j�g�Z�e��
�G�Z�m�d�Z�����g�h�\�u�_���l�_�o�g�h�e�h�]�b�b���b���b�g�g�h�\�Z�p�b�b���D�u�j�]�u�a�k�l�Z�g�Z���D�u�j�]�u�a�k�l�Z�g�Z�����;�b�r�d�_�d�������������� 

�����K�m�e�Z�c�f�Z�g�h�\�Z�� �>���D���� �H�p�_�g�d�Z�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�]�h�� �i�h�l�_�g�p�b�Z�e�Z�� �D�u�j�]�u�a�k�l�Z�g�Z����
�J�_�k�i�m�[�e�b�d�Z�g�k�d�b�c�� �g�Z�m�q�g�h-�l�_�h�j�_�l�b�q�_�k�d�b�c�� �`�m�j�g�Z�e�� �G�Z�m�d�Z���� �g�h�\�u�_�� �l�_�o�g�h�e�h�]�b�b�� �b�� �b�g�g�h�\�Z�p�b�b��
�D�u�j�]�u�a�k�l�Z�g�Z�����‹���������;�b�r�d�_�d������������ 

 
  



81 

�K�m�e�Z�c�f�Z�g�h�\�Z���>���D������к.э.н., доцент,  
МНУ имени К.Ш.Токтомаматова, Жалал-Абад, Кыргызстан 

�K�m�e�l�Z�g�Z�e�u���d�u�a�u���:������магистрант, 
МНУ имени К.Ш.Токтомаматова, Жалал-Абад, Кыргызстан 

 
�B�G�G�H�<�:�P�B�B���D�:�D���N�:�D�L�H�J �I�H�<�U�R�?�G�B�Y���D�H�G�D�M�J�?�G�L�H�K�I�H�K�H�;�G�H�K�L�B 

 
�:�g�g�h�l�Z�p�b�y 

�<�� �^�Z�g�g�h�c�� �k�l�Z�l�v�_�� �j�Z�k�k�f�h�l�j�_�g�u�� �\�h�i�j�h�k�u�� �w�d�h�g�h�f�b�q�_�k�d�h�c�� �j�Z�a�\�b�l�b�b�� �]�h�k�m�^�Z�j�k�l�\�Z�� �b�� �i�h�\�u�r�_�g�b�y��
�d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�k�l�b���� �:�� �l�Z�d�`�_�� �a�Z�l�j�h�g�m�l�u�� �i�j�h�[�e�_�f�u�� �\�e�b�y�x�s�b�_�� �g�Z�� �b�g�g�h�\�Z�p�b�h�g�g�h�f�m�� �j�Z�a�\�b�l�b�x�� �k�l�j�Z�g�u����
�\�g�_�^�j�_�g�b�_���b���d�h�g�l�j�h�e�v���a�Z���b�g�g�h�\�Z�p�b�h�g�g�u�f�b���i�j�h�p�_�k�k�Z�f�b�����I�m�l�b���b�k�i�h�e�v�a�h�\�Z�g�b�y���b�g�l�_�]�j�Z�p�b�h�g�g�u�o���\�h�a�f�h�`�g�h�k�l�_�c��
�g�Z�m�q�g�h-�l�_�o�g�b�q�_�k�d�h�]�h���b���w�d�h�g�h�f�b�q�_�k�d�h�]�h���k�h�l�j�m�^�g�b�q�_�k�l�\�Z���k�l�j�Z�g���?�\�j�:�a�W�K���� 

�D�e�x�q�_�\�u�_�� �k�e�h�\�Z�� �b�g�g�h�\�Z�p�b�y���� �b�g�g�h�\�Z�p�b�h�g�g�Z�y�� �^�_�y�l�_�e�v�g�h�k�l�v���� �j�Z�a�\�b�l�b�y�� �w�d�h�g�h�f�b�d�b���� �i�j�h�[�e�_�f�u����
�m�i�j�Z�\�e�_�g�b�_ �b�g�g�h�\�Z�p�b�h�g�g�h�c���^�_�y�l�_�e�v�g�h�k�l�v�x�����g�Z�p�b�h�g�Z�e�v�g�Z�y���[�_�a�h�i�Z�k�g�h�k�l�v�� 

 
�B�G�G�H�<�:�P�B�Y�E�:�J���:�L�:�:�G�>�:�R�L�U�D�L�U���@�H�=�H�J�M�E�:�L�M�M�G�M�G���N�:�D�L�H�J�M��

�D�:�L�:�J�U 
 

�:�g�g�h�l�Z�p�b�y 
�;�m�e�� �f�Z�d�Z�e�Z�^�Z�� �f�Z�f�e�_�d�_�l�l�b�g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �'�g���]�����k�����`�Z�g�Z �Z�l�Z�Z�g�^�Z�r�l�u�d�d�Z�� �`�'�g�^�'�f�^�����e���d�l����

�`�h�]�h�j�m�e�Z�l�m�m�� �f�Z�k�_�e�_�e�_�j�b�� �d�Z�j�Z�e�Z�l���� �H�r�h�g�^�h�c�� �w�e�_���� �'�e�d�'�g���g�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �'�g���]�����k���g�'���� �b�g�g�h�\�Z�p�b�y�e�u�d��
�i�j�h�p�_�k�k�l�_�j�^�b�� �`�Z�c�u�e�l�m�m�]�Z�� �`�Z�g�Z�� �d�h�g�l�j�h�e�^�h�h�]�h�� �l�Z�Z�k�b�j�� �w�l�d�_�g�� �d�'�c�]�'�c�e�'�j�� �Z�c�l�u�e�]�Z�g���� �?�\�j�:�a�W�K�� �'�e�d�'�e�'�j���g���g��
�b�e�b�f�b�c�����l�_�o�g�b�d�Z�e�u�d���`�Z�g�Z���w�d�h�g�h�f�b�d�Z�e�u�d �d�u�a�f�Z�l�l�Z�r�l�u�]�u�g�u�g���b�g�l�_�]�j�Z�p�b�y�e�u�d���f���f�d���g�q���e���d�l�'�j���g���i�Z�c�^�Z�e�Z�g�m�m��
�`�h�e�^�h�j�m���[�_�j�b�e�]�_�g�� 

�G�_�]�b�a�]�b�� �k�'�a�^�'�j�� �b�g�g�h�\�Z�p�b�y���� �b�g�g�h�\�Z�p�b�y�e�u�d�� �b�r�f�_�j�^�����e���d���� �w�d�h�g�h�f�b�d�Z�e�u�d�� �'�g���]�������� �d�'�c�]�'�c�e�'�j����
�b�g�g�h�\�Z�p�b�y�e�u�d���b�r�f�_�j�^�����e���d�l�����[�Z�r�d�Z�j�m�m�����m�e�m�l�l�m�d���d�h�h�i�k�m�a�^�m�d�� 

 
INNOVATION AS A FACTOR FOR INCREASING COMPETITIVENESS 

 
�: nnotation 

This article discusses the issues of economic development of the state and increasing competitiveness. Also, 
problems affecting the innovative development of the country, the introduction and control of innovative processes 
are touched. Ways to use the integration capabilities of scientific, technical and economic cooperation of the EurAsEC 
countries. 
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�i�j�h�^�m�d�p�b�y���Z�e�u�g�Z�l���`���[���m���k�� 

- �Z�c�u�e�� �q�Z�j�[�Z�� �'�g�^���j���r���� �Z�q�u�d�� �Z�k�f�Z�g�� �Z�e�^�u�g�^�Z�� �d�e�b�f�Z�l�l�u�d�� �r�Z�j�l�l�Z�j�� �f�_�g�_�g��
�[�Z�c�e�Z�g�u�r�Z�l�� 

-  �Z�c�u�e���q�Z�j�[�Z���'�g�^���j���r���g�^�'���l���j�^�������l�_�o�g�b�d�Z�e�u�d���f�_�o�Z�g�b�a�f�^�_�j���d�h�e�^�h�g�m�e�Z�l�� 
�:�l�Z�e�]�Z�g�� �'�a�]�'�q�'�e���d�l�'�j���� �Z�c�u�e�� �q�Z�j�[�Z�e�u�d�� �b�r�f�_�j�^�����e���d�l���� �[�Z�r�d�Z�j�m�m�]�Z�� �`�_�� �Z�g�^�Z�]�u��

�w�d�h�g�h�f�b�d�Z�g�u���i�e�Z�g�^�h�h�]�h�����[�m�o�]�Z�e�l�_�j�^�b�d���w�k�_�i�l�b���m�x�r�l�m�j�m�m�]�Z���l�Z�Z�k�b�j�b�g���l�b�c�]�b�a�_�l���� 
�D�u�j�]�u�a�k�l�Z�g�� �w�]�_�f�_�g�^������ �'�e�d�'�� �[�h�e�]�h�g�^�h�g�� �[�Z�r�l�Z�i���� �'�e�d�'�^�'�]���� �w�k�_�i-�h�l�q�_�l�l�m�d�� �l�m�l�m�f�m��

�D�Z�j�`�u�e�u�d�� �h�l�q�_�l�l�m�m�e�m�d�l�m�g�� �w�e�� �Z�j�Z�e�u�d�� �k�l�Z�g�^�Z�j�l�l�Z�j�u�g�Z�� ���D�H�W�K���� �g�_�]�b�a�^�_�e�_�� �[�Z�r�l�Z�^�u���� �;�m�e��
�`�Z�j�Z�y�g�^�Z�����w�k�_�i�l�b�d���h�[�t�_�d�l�b�e�_�j�^�b�g���Z�l�Z�e�m�m�k�m���^�Z���`�Z���u�e�Z�g�m�m�^�Z�����:�c�u�e���q�Z�j�[�Z���b�r�f�_�j�^�����e���]���g�'��
�D�H�W�K�����,�$�6���� �� �‹������ �©�:�c�u�e���q�Z�j�[�Z�k�u�ª�� �d�h�x�e�]�Z�g�^�Z�g���[�Z�r�l�Z�i���� �Z�g�u�g���w�k�_�i���`�Z�Z�l�u�g�Z���^�Z���`�Z���u�e�u�d��
�d�b�j�]�b�a�b�e�����^�'���� �‹������ �k�l�Z�g�^�Z�j�l �Z�c�u�e�q�Z�j�[�Z���w�k�_�[�b�g�_���[�b�h�e�h�]�b�y�e�u�d���Z�d�l�b�\���l���r���g���]���g���d�b�j�]�b�a�^�b��
�`�Z�g�Z�� �Z�e���± �`�Z�g�^�m�m�� �'�k���f�^���d�l�'�j�� �`�Z�g�Z�� �`�Z�g�u�[�Z�j�e�Z�j�� �f�_�g�_�g�� �Z�g�u�d�l�Z�e�Z�l���� �;�m�e�� �k�l�Z�g�^�Z�j�l�l�Z�� �Z�c�u�e��
�q�Z�j�[�Z�� �b�r�f�_�j�^�����e���]���g�^�'�]���� �h�[�t�_�d�l�b�e�_�j�� �^�_�i�� �[�b�h�e�h�]�b�y�e�u�d�� �Z�d�l�b�\�^�_�j�� �`�Z�g�Z�� �Z�c�u�e�� �q�Z�j�[�Z�e�u�d��
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�i�j�h�^�m�d�p�b�y�e�Z�j�� �Z�l�Z�e�Z�l���� �;�b�h�e�h�]�b�y�e�u�d�� �Z�d�l�b�\�^�_�j�^�b�� �l�Z�Z�g�m�m�� �l�'�f�'�g�d���� �[�_�e�]�b�e�_�j�^�b�g�� �[�h�e�m�m�k�m�g��
�r�Z�j�l�l�Z�r���d�_�j�_�d�� 

- �b�r�d�Z�g�Z�g�u�g���d�'�a�'�f�'�e���g�^�'���[�h�e�m�i���`�Z�g�Z���Z�]�Z���d�_�e�_�q�_�d�l�_���i�Z�c�^�Z�e�m�m���[�h�e�m�m�k�m�� 
- �'�a�^���d���g�Z�j�d�u�g�u�g���`�_���Z�^�b�e�_�l�l�������g�Z�j�d�u�g�u�g���b�r�_�g�b�f�^�������Z�g�u�d�l�Z�e�m�m�k�m�� 
�>�_�f�_�d���� �b�r�d�Z�g�Z�� �d�Z�j�Z�`�Z�l�l�u�� �'�a�� �Z�e�^�u�g�q�Z�� �f�Z�l�_�j�b�Z�e�^�u�d�� �`�_�� �f�Z�l�_�j�b�Z�e�^�u�d�� �w�f�_�k�� �d�Z�l�Z�j�u��

�d�Z�j�Z�i���d�'�a�'�f�'�e���`���j�]���a���i���Z�]�Z���x�j�b�^�b�d�Z�e�u�d���`�Z�d�l�Z�g���w�w�e�b�d���d�u�e�Z���Z�e�k�Z�����Z�e���h�[�t�_�d�l�b�e�_�j�^�b�g���g�Z�j�d�u��
�b�r�_�g�b�f�^�������[�Z�Z�e�Z�g�k�Z�����Z�g�^�Z���Z�e�Z�j���[�b�h�e�h�]�b�y�e�u�d���Z�d�l�b�\�e�_�j���^�_�i���k�Z�g�Z�e�Z�l�����>�_�f�_�d�����‹�������k�l�Z�g�^�Z�j�l�l�Z��
�[�_�j�b�e�]�_�g�^�_�c�� �w�e�_���� �[�b�h�e�h�]�b�y�e�u�d�� �Z�d�l�b�\�� �m�r�m�e�Z�j�]�Z�� �`�h�h�i�� �[�_�j�]�_�g�� �Z�c�u�e�� �q�Z�j�[�Z��
�b�r�f�_�j�^�����e���]���g�^�'�]�����d�h�e�^�h�g�m�m�q�m���'�k���f�^���d�l�'�j���`�Z�g�Z���`�Z�g�u�[�Z�j�e�Z�j�^�u���d�Z�f�l�u�c�l�� 

�;�b�h�e�h�]�b�y�e�u�d�� �Z�d�l�b�\�^�_�j�� �k�Z�g�^�u�d�� �`�Z�g�Z�� �k�Z�i�Z�l�l�u�d�� �'�a�]�'�j�����e�'�j�]�'�� �d�Z�[�u�e�Z�l���� �:�c�u�e�� �q�Z�j�[�Z��
�b�r�f�_�j�^�����e���]���g���g�� �Z�c�u�j�f�Z�e�h�h�q�m�� �[�_�e�]�b�k�b�� �[�h�e�m�i�� �[�b�h�l�j�Z�g�k�n�h�j�f�Z�p�b�y�g�u�� �[�Z�r�d�Z�j�m�m�� �f�_�g�_�g��
�l�m�j�m�d�l�m�m�� �r�Z�j�l�l�Z�j�^�u�� �l���a���i�� �[�_�j������ �Z�g�Z�e�Z�l�� ���d�u�j�l�u�r�l�u�� �b�r�l�_�l�������� �Z�a�u�d-�a�Z�l�l�Z�j�^�u�g����
�g�u�f�^�m�m�e�m�d�l�m�g���� �l�_�f�i�_�j�Z�l�m�j�Z�g�u�g���� �`�Z�j�u�d�l�u�g�� �`���[���� �`�_�l�b�r�l������ �^�_���]�w�w�e�b������ �‹������ �k�l�Z�g�^�Z�j�l��
�[�h�x�g�q�Z���[�Z�r�d�Z�j�u�e�[�Z�]�Z�g���[�b�h�e�h�]�b�y�e�u�d���[�m�e�Z�d�l�Z�j�^�Z�g���i�j�h�^�m�d�p�b�y���Z�e�m�m�����d�'�e�^�'�j�^�'�g���[�Z�e�u�d���l�m�l�m�m����
�l�Z�[�b�]�u�c���l�h�d�h�c�e�h�j�^�h�g���`�u�]�Z�q���^�Z�y�j�^�h�h�����Z�c�u�e���q�Z�j�[�Z���b�r�f�_�j�^�����e���]�����^�_�i���k�Z�g�Z�e�[�Z�c�l�� 

�:�c�u�e�� �q�Z�j�[�Z�� �b�r�f�_�j�^�����e���]���g�^�'�]���� �[�b�h�l�j�Z�g�k�n�h�j�f�Z�p�b�y�� �k�Z�i�Z�l�l�u�d�� ���]�_�g�_�l�b�d�Z�e�u�d��
�f���g�'�a�^�'�f�'�e�'�j������ �[�u�r�d�Z�g�^�u�]�u���� �[�_�e�h�d�l�h�j�^�m�g���� �f�Z�c�e�Z�j�^�u�g�� �'�e�q�'�f���� �`���[������ �`�Z�g�Z�� �k�Z�g�^�u�d�� ���l�'�e����
�l���r���f�^�����e���d���� �`�m�f�m�j�l�d�Z�� �l�m�m�r�� �`���[������ �d�'�j�k�'�l�d���q�l�'�j�^���� �[�Z�Z�e�h�h�g�m�� �`�Z�g�Z�� �d�'�a�'�f�'�e�^�'�'�g���� �l�Z�e�Z�i��
�d�u�e�Z�l�� 

�D�Z�j�Z�e�]�Z�g�� �[�m�e�Z�d�l�Z�j�^�Z�� �[�b�h�l�j�Z�g�k�n�h�j�f�Z�p�b�y�� �`�Z�g�u�[�Z�j�e�Z�j�^�u�g�� �`�Z�g�Z�� �'�k���f�^���d�l�'�j�^���g��
�k�Z�g�u�g�u�g���'�k���r���g�'�����Z�e�Z�j�^�u�g���k�Z�i�Z�l�u�g�u�g���`�Z�d�r�u�j�m�m�k�m�g�Z���`�_���^�_�]�_�g�_�j�Z�p�b�y�]�Z���d�Z�[�u�e�m�m�k�m�g�Z�����[���Z����
�Z�e�Z�j�^�u�g���k�Z�g�u�g�u�g���Z�a�Z�x�m�k�m�g�Z���`�_���k�Z�i�Z�l�u�g�u�g���g�Z�q�Z�j�e�h�h�k�m�g�Z�����h�r�h�g�^�h�c���w�e�_�����Z�e�Z�j�^�Z�g���d�h�r�m�f�q�Z��
�k�Z�g�^�Z�]�u���Z�c�u�e���q�Z�j�[�Z�e�u�d���i�j�h�^�m�d�p�b�y�e�Z�j�^�u���d�Z�c�j�Z���'�g�^���j�����e�'�j�^���g���Z�e�u�i���d�_�e�����k���g���l���r���g�^���j�'�l��
[1, 3.]. 

�‹�������k�l�Z�g�^�Z�j�l�l�Z���Z�c�u�e���q�Z�j�[�Z���d�Z�j�Z�`�Z�l�l�Z�j�u���[�b�h�e�h�]�b�y�e�u�d���Z�d�l�b�\�^�_�j�]�_���`�Z�g�Z���Z�c�u�e���q�Z�j�[�Z��
�i�j�h�^�m�d�p�b�y�e�Z�j�u�g�Z�� �� �[�'�e���r�l���j���e�'�l���� �F�u�g�^�Z�c�� �[�'�e���r�l���j���e������ �q�Z�j�[�Z�e�u�d-�d�Z�j�`�u�e�u�d��
�b�r�f�_�j�^�����e���d�l�'�]���� �b�r�d�Z�g�Z-�m�x�f�^�Z�j�� ���q���g�� ��������-�`�u�e�u�� �d�Z�[�u�e�� �Z�e�u�g�]�Z�g�� �k�q�_�l�l�m�d�� �i�e�Z�g�^�Z��
�d�Z�j�Z�e�Z�]�Z�g���>���@�� 

�;�b�h�e�h�]�b�y�e�u�d���Z�d�l�b�\�^�_�j�^�b���l���j�e�'�j���g���Z�g�u�d�l�h�h���q�_�q�b�f�^�_�j�^�b���d�Z�[�u�e���Z�e�m�m�]�Z���a�Z�j�u�e���[�h�e�]�h�g��
�g�_�]�b�a�]�b�� �l���r���g���d�l�'�j�^���� �Z�e�m�m�]�Z�� �`�Z�g�Z�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �l�Z�e�^�h�h�g�m�� �`���j�]���a�����]�'�� �f���f�d���g�q���e���d��
�[�_�j�_�l���� �G�Z�l�u�c�`�Z�^�Z���� �w�k�_�i�l�b�d�� �h�[�t�_�d�l�l�b�e�_�j�^�b�� �d�e�Z�k�k�b�n�b�d�Z�p�b�y�e�h�h�� �Z�j�d�u�e�m�m�� �b�r�d�Z�g�Z�g�u�g��
�h�l�q�_�l�l�m�m�e�m�]�m�g�^�Z���q�Z�]�u�e�^�u�j�m�m�g�m�g���m�k�m�e�^�m�d���`�h�e�^�h�j�^�m���Z�g�u�d�l�h�h�]�h���r�Z�j�l���l���a�'�l�� 

�;���]���g�d�����d���g�����[�m�o�]�Z�e�l�_�j�^�b�d���w�k�_�i�l�_���[�b�h�e�h�]�b�y�e�u�d���Z�d�l�b�\�^�_�j�^�_�g���`�Z�g�Z���Z�e�Z�j�^�Z�g���Z�e�u�g�]�Z�g��
�i�j�h�^�m�d�p�b�y�e�Z�j�^�u�g���d�e�Z�k�k�b�n�b�d�Z�p�b�y�k�u���‹�������D�H�W�K���f�_�g�_�g���l�'�f�'�g�^�'�]���^�'�c���d�'�j�k�'�l���e�'�l�����������l�Z�[�e���� 

 
�������L�Z�[�e�b�p�Z�k�u����- �D�H�W�K���[�h�x�g�q�Z���[�b�h�e�h�]�b�y�e�u�d���Z�d�l�b�\�^�_�j�^�b�g���`�Z�g�Z���Z�e�Z�j�^�Z�g��

�Z�e�u�g�m�m�q�m���i�j�h�^�m�d�p�b�y�e�Z�j�^�u�g���d�e�Z�k�k�b�n�b�d�Z�p�b�y�k�u 
 

�;�b�h�e�h�]�b�y�e�u�d��
�Z�d�l�b�\�^�_�j 

�:�c�u�e���q�Z�j�[�Z��
�i�j�h�^�m�d�p�b�y�k�u 

�:�e�u�g�]�Z�g���l���r���f�^�'�g���Z�c�u�e���q�Z�j�[�Z��
�i�j�h�^�m�d�p�b�y�e�Z�j�u�g���d�Z�c�j�Z���b�r�l�_�l�����g���g��
�g�Z�l�u�c�`�Z�e�Z�j�u 

�D�h�c�e�h�j �@���g �B�c�j�b�e�]�_�g���`�b�i�����d�b�e�_�f 
�@�Z���]�Z�d���^�Z�j�Z�d�l�Z�j�u �@�Z���]�Z�d���`�Z�g�Z �`�Z���]�Z�d��

�m�x�e�m 
�@�Z���]�Z�d���i�j�h�^�m�d�l�u�e�Z�j�u���`�Z�g�Z���f�_�[�_�e�v��
�`�Z�k�Z�e�]�Z�e�h�h�e�h�j 

�&�k���f�^���d�l�'�j �I�Z�o�l�Z�����d�Z�g�l��
�d�u�a�u�e�q�Z�k�u 

�;�m�e�Z�����`�b�i�����d�b�c�b�f-�d�_�q�_�����d�Z�g�l�����k�b�j�h�i 

�>�Z�g���'�k���f�^���d�l�'�j�� �>�Z�g�����m�g �G�Z�g���Z�a�u�d�l�Z�j�u�����f�Z�d�Z�j�h�g�^�h�j 
�F�Z�e�^�Z�j �K�h�x�e�]�Z�g���w�l�����l�_�j�b �W�l���`�Z�g�Z���w�l���Z�a�u�d�l�Z�j�u�g�Z�g��

�d�h�g�k�_�j�\�Z�p�b�y�e�Z�g�]�Z�g���i�j�h�^�m�d�l�u�e�Z�j�� 
�l�_�j�b�^�_�g���`�Z�k�Z�e�]�Z�g���[�m�x�f�^�Z�j 
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�K���l���[�Z�]�u�l�u�g�^�Z�]�u��
�f�Z�e�^�Z�j 

�K���l �K�u�j�����Z�c�j�Z�g�����[�u�r�l�Z�d�����d�Z�c�f�Z�d 

�D�Z�g�Z�l�l�m�m�e�Z�j �@�m�f�m�j�l�d�Z�����l�h�h�d���w�l�b �L�Z�f�Z�d-�Z�r���Z�a�u�d�l�Z�j�u 
�Q�h�q�d�h�e�h�j �K�h�x�e�]�Z�g���w�l �D�h�e�[�Z�k�Z�e�Z�j�����q�h�q�d�h�g�m�g���k���j�k���]�'�g���w�l�b 
�;�Z�e���Z�Z�j�u�e�Z�j �;�Z�e �;�Z�e�^�Z�g���^�Z�y�j�^�Z�e�]�Z�g���Z�a�u�d�l�Z�j 
�;�Z�^�Z�e�^�Z�j �@�Z�e�[�u�j�Z�d�l�Z�j �Q�Z�c�����n�_�j�f�_�g�l�l�_�e�]�_�g���l�Z�f�_�d�b 
�@���a���f���[�Z�d�l�Z�j�u �@���a���f �<�b�g�h 
�F�'�f�' -�`�_�f�b�r��
�[�Z�d�l�Z�j�u 

�@�u�c�g�Z�e�]�Z�g���f�'�f�'�e�'�j��
�`�Z�g�Z���`�_�f�b�r�l�_�j 

�D�Z�c�j�Z���b�r�l�_�l�b�e�]�_�g���f�'�f�'�e�'�j���`�Z�g�Z��
�`�_�f�b�r�l�_�j 

 
�B�a�b�e�^�_�g�]�_�g�� �Z�^�Z�[�b�y�l�l�u�d�� �[�m�e�Z�d�l�Z�j�^�Z�� �[�b�h�e�h�]�b�y�e�u�d�� �Z�d�l�b�\�^�_�j�^�b�g�� �l���j�^������

�d�e�Z�k�k�b�n�b�d�Z�p�b�y�e�Z�j�u�g�� �d�'�j�����]�'�� �[�h�e�h�l���� �:�e�Z�j�� �l�Z�j�f�Z�d�l�u�d���� �Z�c�e�Z�g�m�m�� �f�'�'�g�'�l�l�'�j������ �`�_�l�b�e������
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АНАЛИЗ ФИНАНСОВЫХ ПОКАЗАТЕЛЕЙ ОТЧЕТНОСТИ ОАО «БИШКЕКСУТ» 

– КАК СОСТАВНАЯ ЧАСТЬ УПРАВЛЕНИЯ ФИНАНСОВЫМИ ПОТОКАМИ 
ОРГАНИЗАЦИИ 
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ANALYSIS OF FINANCIAL INDICATORS OF REPORTING OF BISHKEKSUT OJSC 

AS AN INTEGRAL PART OF THE ORGANIZATION’S FINANCIAL FLOWS 
 

Annotation 
This article discloses a vertical and horizontal analysis of the financial statements of Bishkeksut OJSC to 

identify cash flows of the enterprise. 
Keywords: Analysis, balance, profit and loss statement, horizontal analysis, vertical analysis, cash flow. 
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�k�m�f�f�m�������������������k�h�f�h�\�����K�m�f�f�Z���\�g�_�h�[�h�j�h�l�g�u�o���Z�d�l�b�\�h�\���m�\�_�e�b�q�b�e�Z�k�v���g�Z���k�m�f�f�m�����������������k�h�f�h�\�����b��
�d�j�Z�l�d�h�k�j�h�q�g�Z�y�� �^�_�[�b�l�h�j�k�d�Z�y�� �a�Z�^�h�e�`�_�g�g�h�k�l�v �m�f�_�g�v�r�b�e�Z�k�v�� �g�Z�� �k�m�f�f�m�� ������������ �k�h�f�h�\���� �K�m�f�f�Z��
�d�j�Z�l�d�h�k�j�h�q�g�u�_���h�[�y�a�Z�l�_�e�v�k�l�\�Z �a�Z���h�l�q�_�l�g�u�c���]�h�^���k�h�k�l�Z�\�b�e�Z��2849184,5 �k�h�f�h�\�����q�l�h���g�Z�[�e�x�^�Z�e�h�k�v��
�m�f�_�g�v�r�_�g�b�_���b�o���k�m�f�f�u���i�h���k�j�Z�\�g�_�g�b�x���k���i�j�h�r�e�u�f���h�l�q�_�l�g�u�f���]�h�^�h�f���g�Z���������������������l�u�k�����k�h�f�h�\�� 

�G�Z�[�e�x�^�Z�e�h�k�v���l�Z�d�`�_���m�f�_�g�v�r�_�g�b�_���k�m�f�f���^�h�e�]�h�k�j�h�q�g�u�_���h�[�y�a�Z�l�_�e�v�k�l�\�Z. 
�G�_�h�[�o�h�^�b�f�h�� �l�Z�d�`�_�� �h�l�f�_�l�b�l�v�� �h�� �l�h�f���� �q�l�h�� �k�m�f�f�Z���g�_�j�Z�k�i�j�_�^�_�e�_�g�g�Z�y�� �i�j�b�[�u�e�v 

�m�\�_�e�b�q�b�e�Z�k�v�� �g�Z �k�m�f�f�m�� ������������������ �k�h�f�h�\���� �<�k�_�]�h�� �[�Z�e�Z�g�k�h�\�u�_�� �k�m�f�f�u�� �\�� �h�l�q�_�l�g�h�f�� �]�h�^�m��
�m�\�_�e�b�q�b�e�b�k�v���g�Z���k�m�f�f�m�������������������k�h�f�h�\���b���k�h�k�l�Z�\�b�e�b��3674100,4 �k�h�f�h�\���� 

�I�j�h�\�_�^�_�g�g�u�c���]�h�j�b�a�h�g�l�Z�e�v�g�u�c���Z�g�Z�e�b�a���h�l�q�_�l�Z���h���i�j�b�[�u�e�y�o���b���m�[�u�l�d�Z�o 
�H�:�H���©�;�b�r�d�_�d�k�m�l�ª�����a�Z���i�_�j�b�h�^���k�������y�g�\�Z�j�y�������������]�����i�h���������^�_�d�Z�[�j�y�������������]�� �i�h�d�Z�a�u�\�Z�_�l����

�q�l�h���^�h�o�h�^�u���m�f�_�g�v�r�Z�_�l�k�y�����l�Z�[�e���������������<�k�_���k�m�f�f�u���i�h�d�Z�a�Z�g�u���\���\�b�^�_���i�j�h�p�_�g�l�g�h�]�h���b�a�f�_�g�_�g�b�y���d��
�����������]�h�^�m. 

 
�L�Z�[�e�b�p�Z�������=�h�j�b�a�h�g�l�Z�e�v�g�u�c���Z�g�Z�e�b�a���h�l�q�_�l�Z���h���i�j�b�[�u�e�y�o���b���m�[�u�l�d�Z�o���H�:�H��
�©�;�b�r�d�_�d�k�m�l�ª�����a�Z���i�_�j�b�h�^���k�������y�g�\�Z�j�y�������������]�����i�h���������^�_�d�Z�[�j�y�������������]�� 

 
�I�h�d�Z�a�Z�l�_�e�b �<���� 

�Q�b�k�l�Z�y���\�u�j�m�q�d�Z���h�l���j�_�Z�e�b�a�Z�p�b�b -45,3 

�K�_�[�_�k�l�h�b�f�h�k�l�v���j�_�Z�e�b�a�h�\�Z�g�g�h�c���i�j�h�^�m�d�p�b�b -42,3 

�<�Z�e�h�\�Z�y���i�j�b�[�u�e�v�����m�[�u�l�d�b�����h�l���j�_�Z�e�b�a�Z�p�b�b -69,1 

�J�Z�k�o�h�^�u���i�h���j�_�Z�e�b�a�Z�p�b�b 9,4 



91 

�:�^�f�b�g�b�k�l�j�Z�l�b�\�g�u�_���j�Z�k�o�h�^�u -10,0 

�B�l�h�]�h���j�Z�k�o�h�^�u���i�_�j�b�h�^�Z -5,6 

�I�j�b�[�u�e�v�����m�[�u�l�h�d�����h�l���h�k�g�h�\�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b -91,6 

�G�_���h�i�_�j�Z�p�b�h�g�g�u�_���^�h�o�h�^�u���b���j�Z�k�o�h�^�u  

�I�j�b�[�u�e�v���h�l���b�g�\�_�k�l�b�p�b�c  

�J�Z�k�o�h�^�u���\���\�b�^�_���i�j�h�p�_�g�l�h�\  

�I�j�h�q�b�_���j�Z�k�o�h�^�u���b���^�h�o�h�^�u�� -77,9 

�I�j�b�[�u�e�v�����m�[�u�l�h�d�����h�l���n�b�g�Z�g�k�h�\�h�c���^�_�y�l�_�e�v�g�h�k�l�b -77,9 

�I�j�b�[�u�e�v���^�h���g�Z�e�h�]�h�\���b���q�j�_�a�\�u�q�Z�c�g�u�o���k�l�Z�l�_�c -95,8 

�G�Z�e�h�]���g�Z���^�h�o�h�^ -97,2 

�I�j�b�[�u�e�v���^�h���q�j�_�a�\�u�q�Z�c�g�u�o���k�l�Z�l�_�c  

�Q�j�_�a�\�u�q�Z�c�g�u�_���k�l�Z�l�v�b���a�Z���\�u�q�_�l�h�f���g�Z�e�h�]�Z���g�Z���^�h�o�h�^  

 �Q�b�k�l�Z�y���i�j�b�[�u�e�v -95,2 
 
�D�Z�d�� �\�b�^�g�h�� �b�a�� �\�u�r�_�� �i�j�b�\�_�^�_�g�g�h�c�� �l�Z�[�e�b�p�u�� ���������� �g�Z�e�h�]�� �g�Z�� �^�h�o�h�^�� �k�h�k�l�Z�\�e�y�_�l�� ��-97,2%, 

�d�h�l�h�j�u�c���]�h�\�h�j�b�l���h���l�h�f�����q�l�h���^�h�o�h�^�u���i�j�_�^�i�j�b�y�l�b�_�f���[�u�e�b���i�h�e�m�q�_�g�u���\�� �[�h�e�v�r�h�f���j�Z�a�f�_�j�_���g�Z��
� �̂Z�g�g�u�c���i�_�j�b�h�^�����l���_����-�������������h�l���k�h�\�h�d�m�i�g�h�]�h���^�h�o�h�^�Z�����Z���q�b�k�l�Z�y���`�_���i�j�b�[�u�e�v�����k�h�k�l�Z�\�e�y�_�l��-95,2%. 
�I�j�b�[�u�e�b���h�l���h�k�g�h�\�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b���[�h�e�v�r�_���q�_�f���i�j�b�[�u�e�b���h�l���n�b�g�Z�g�k�h�\�h�c���^�_�y�l�_�e�v�g�h�k�l�b�����l���_����
������������ �� �b�� ���������� �� �k�h�h�l�\�_�l�k�l�\�_�g�g�h���� �G�Z�� �w�l�h�� �i�h�\�e�b�y�e�� �[�h�e�v�r�h�c�� �\�u�i�m�k�d�� �]�h�l�h�\�h�c�� �i�j�h�^�m�d�p�b�b��
�f�h�e�h�q�g�u�o�� �i�j�h�^�m�d�p�b�b�� �\�� �^�j���� �j�_�]�b�h�g�Z�o�� �k�l�j�Z�g�u���� �g�Z�� �d�h�l�h�j�u�_�� �[�u�e�� �[�h�e�v�r�h�c�� �k�i�j�h�k�� �\�� �^�Z�g�g�h�f��
�i�_�j�b�h�^�_���� �>�e�y�� �h�i�j�_�^�_�e�_�g�b�y�� �k�l�j�m�d�l�m�j�u�� �b�l�h�]�h�\�u�o�� �� �n�b�g�Z�g�k�h�\�u�o�� �i�h�d�Z�a�Z�l�_�e�_�c�� �k�� �\�u�y�\�e�_�g�b�_�f��
�\�e�b�y�g�b�y���d�Z�`�^�h�c���i�h�a�b�p�b�b���h�l�q�_�l�g�h�k�l�b���g�Z���j�_�a�m�e�v�l�Z�l���\���p�_�e�h�f���k�h�k�l�Z�\�b�e�Z���\�_�j�l�b�d�Z�e�v�g�u�c���Z�g�Z�e�b�a��
�i�h���h�l�q�_�l�m���h���n�b�g�Z�g�k�h�\�u�o���j�_�a�m�e�v�l�Z�l�Z�o�� 

�J�Z�k�k�f�h�l�j�b�f���\�_�j�l�b�d�Z�e�v�g�u�c���Z�g�Z�e�b�a���i�h���h�l�q�_�l�m���h���i�j�b�[�u�e�y�o���b���m�[�u�l�d�Z�o���a�Z���^�\�Z���]�h�^�Z�����l�Z�[�e����
3.�������<�k�_���k�m�f�f�u���i�h�d�Z�a�Z�g�u���\���\�b�^�_���i�j�h�p�_�g�l�Z���h�l���k�h�\�h�d�m�i�g�h�]�h���^�h�o�h�^�Z�� 

 
�L�Z�[�e�b�p�Z���������<�_�j�l�b�d�Z�e�v�g�u�c���Z�g�Z�e�b�a���h�l�q�_�l�Z���h���i�j�b�[�u�e�y�o���b���m�[�u�l�d�Z�o���H�:�H��

�©�;�b�r�d�_�d�k�m�l�ª���a�Z�������������b�������������]�]�� 
 

�I�h�d�Z�a�Z�l�_�e�b �����������]�h�^ �����������]�h�^ 
�Q�b�k�l�Z�y���i�j�b�[�u�e�v���h�l���j�_�Z�e�b�a�Z�p�b�b 100,0 100,0 
�K�_�[�_�k�l�h�b�f�h�k�l�v���j�_�Z�e�b�a�h�\�Z�g�g�h�c���i�j�h�^�m�d�p�b�b 88,8 93,7 
�<�Z�e�h�\�Z�y���i�j�b�[�u�e�v�����m�[�u�l�d�b�����h�l���j�_�Z�e�b�a�Z�p�b�b 11,2 6,3 

�J�Z�k�o�h�^�u���i�_�j�b�h�^�Z   
�J�Z�k�o�h�^�u���i�h���j�_�Z�e�b�a�Z�p�b�b 0,7 1,3 
�:�^�f�b�g�b�k�l�j�Z�l�b�\�g�u�_���j�Z�k�o�h�^�u 2,3 3,7 
�B�l�h�]�h���j�Z�k�o�h�^�u���i�_�j�b�h�^�Z 3,0 5,0 
�I�j�b�[�u�e�v�����m�[�u�l�h�d�����h�l���h�k�g�h�\�g�h�c���^�_�y�l�_�e�v�g�h�k�l�b 8,2 1,3 
�G�_���h�i�_�j�Z�p�b�h�g�g�u�_���^�h�o�h�^�u���b���j�Z�k�o�h�^�u   
�I�j�b�[�u�e�v���h�l���b�g�\�_�k�l�b�p�b�c   
�J�Z�k�o�h�^�u���\���\�b�^�_���i�j�h�p�_�g�l�h�\   
�I�j�h�q�b�_���j�Z�k�o�h�^�u���b���^�h�o�h�^�u�� (1,9) (0,7) 
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�I�j�b�[�u�e�v�����m�[�u�l�h�d�����h�l���n�b�g�Z�g�k�h�\�h�c���^�_�y�l�_�e�v�g�h�k�l�b (1,9) (0,7) 
�I�j�b�[�u�e�v���^�h���g�Z�e�h�]�h�\���b���q�j�_�a�\�u�q�Z�c�g�u�o���k�l�Z�l�_�c 6,3 0,6 
�G�Z�e�h�]���g�Z���^�h�o�h�^ 1,9 0,1 
�I�j�b�[�u�e�v���^�h���q�j�_�a�\�u�q�Z�c�g�u�o���k�l�Z�l�_�c 4,4 0,5 
�Q�j�_�a�\�u�q�Z�c�g�u�_���k�l�Z�l�v�b���a�Z���\�u�q�_�l�h�f���g�Z�e�h�]�Z���g�Z���i�j�b�[�u�e�v 0 0 
 �Q�b�k�l�Z�y���i�j�b�[�u�e�v 4,4 0,5 

 
�B�a���l�Z�[�e�������������\�b�^�g�h�����q�l�h���i�j�b�[�u�e�v���i�j�_�^�i�j�b�y�l�b�y���\�������������]�����q�_�f���\�������������]�����m�f�_�g�v�r�b�e�Z�k�v���g�Z��

-�������������o�h�l�y���k�_�[�_�k�l�h�b�f�h�k�l�v���h�d�Z�a�Z�g�g�u�o���m�k�e�m�]���k�h�k�l�Z�\�e�y�_�l���\���Z�g�Z�e�b�a�b�j�m�_�f�h�f���i�_�j�b�h�^�_�����������������Z��
�\�� ���������� �]���� �������������� �q�l�h�� �]�h�\�h�j�b�l�� �h�[�� �m�\�_�e�b�q�_�g�b�b�� �\�� ���������� �]���� �L�Z�d�`�_�� �b�� �\�Z�e�h�\�Z�y�� �i�j�b�[�u�e�v���� �d�h�l�h�j�Z�y��
�m�f�_�g�v�r�b�e�Z�k�v�� �g�Z��-������������ �l�Z�d�� �d�Z�d�� �j�Z�k�o�h�^�h�\�� �i�h�� �j�_�Z�e�b�a�Z�p�b�b�� �\�� �h�l�q�_�l�g�h�f�� �]�h�^�m�� �[�u�e�h�� �f�g�h�]�h�� �g�Z��
0,6%. �B�a�f�_�g�_�g�b�y���\���k�l�j�m�d�l�m�j�_���i�j�b�[�u�e�b���h�l�q�_�l�g�h�]�h���i�_�j�b�h�^�Z �o�Z�j�Z�d�l�_�j�b�a�m�x�l�k�y���^�Z�g�g�u�f�b���l�Z�[�e����
4. 

�L�Z�[�e�b�p�Z�������:�g�Z�e�b�a���k�l�j�m�d�l�m�j�u���i�j�b�[�u�e�b���H�:�H���©�;�b�r�d�_�d�k�m�l�ª 
 

     �I�h�d�Z�a�Z�l�_�e�b 2017 �]�� �����������]�� �H�l�d�e�h�g�_-�g�b�y��
(+, - ) 

�I�j�b�[�u�e�v�� ���m�[�u�l�h�d���� �h�l�q�_�l�g�h�]�h�� �i�_�j�b�h�^�Z- 
�\�k�_�]�h���\���� 

100 % 100%  

�<���l�h�f���q�b�k�e�_��    
�Z�����i�j�b�[�u�e�v�����m�[�u�l�h�d�����h�l���j�_�Z�e�b�a�Z�p�b�b 103% 170% -67 
�[�����h�l���n�b�g�Z�g�k�h�\�u�o���h�i�_�j�Z�p�b�c    
�\�����h�l���i�j�h�q�_�c���j�_�Z�e�b�a�Z�p�b�b 3,14% 70,67 % -67,53% 
�]���� �h�l�� �n�b�g�Z�g�k�h�\�h-�o�h�a�y�c�k�l�\�_�g�g�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b 

100% 100% - 

�^�����h�l���\�g�_�j�_�Z�e�b�a�Z�p�b�h�g�g�u�o���h�i�_�j�Z�p�b�c - - - 
�_�����q�b�k�l�Z�y���i�j�b�[�u�e�v 62,72% 71,33% -8,61 
�`�����g�_�j�Z�k�i�j�_�^�_�e�_�g�g�Z�y���i�j�b�[�u�e�v    

 
�D�Z�d�� �k�e�_�^�m�_�l�� �b�a�� �^�Z�g�g�u�o�� �l�Z�[�e���� ���������� �\�� �h�l�q�_�l�g�h�f�� �i�_�j�b�h�^�_�� �i�j�h�b�a�h�r�e�b�� �h�l�j�b�p�Z�l�_�e�v�g�u�_��

�b�a�f�_�g�_�g�b�y�� �\�� �k�l�j�m�d�l�m�j�_�� �i�j�b�[�u�e�b���� �M�f�_�g�v�r�b�e�Z�k�v�� �^�h�e�y�� �i�j�b�[�u�e�b�� �h�l�� �j�_�Z�e�b�a�Z�p�b�b�� �l�h�\�Z�j�h�\��
���i�j�h�^�m�d�p�b�b���� �j�Z�[�h�l���� �m�k�e�m�]������ �h�l�� �i�j�h�q�_�c�� �j�_�Z�e�b�a�Z�p�b�b���� �M�f�_�g�v�r�b�e�Z�k�v�� �l�Z�d�`�_�� �i�j�h�l�b�\��
�i�j�_�^�r�_�k�l�\�m�x�s�_�]�h�� �i�_�j�b�h�^�Z�� �^�h�e�y�� �i�j�b�[�u�e�b���� �h�k�l�Z�x�s�_�c�k�y�� �\�� �j�Z�k�i�h�j�y�`�_�g�b�b�� �i�j�_�^�i�j�b�y�l�b�y��
���q�b�k�l�h�c���i�j�b�[�u�e�b������ 

�G�_�h�[�o�h�^�b�f�h�k�l�v�� �w�n�n�_�d�l�b�\�g�h�]�h�� �m�i�j�Z�\�e�_�g�b�y�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�f�� �i�h�l�_�g�p�b�Z�e�h�f��
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The article discusses the current state of peasant (farmer) farms, as one of the constituent parts of a 
multistructured agro-industrial complex, presents the main problems that impede their development. 
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 ���������] ���������] ���������] ���������] ���������] 
�A�_�j�g�h 1327,5 1723,1 1728,1 1681,8 1741,5 
�O�e�h�i�h�d��-�k�u�j�_�p 69,0 44,1 52,1 65,3 74,7 
�L�Z�[�Z�d�� 4,4 1,3 0,5 1,5 1,8 
�K�Z�o�Z�j�g�Z�y���k�\�_�d�e�Z�� 173,6 183,2 705,2 712,3 773,0 
�D�Z�j�l�h�n�_�e�v�� 1320,7 1416,4 1388,4 1416,0 1446,6 
�H�\�h�s�b�� 919,7 1052,1 1069,3 1086,7 1094,9 
�F�y�k�h�� 202,8 208,3 212,4 216,5 221,3 
�F�h�e�h�d�h�� 1445,5 1481,1 1524,6 1556,2 1589,7 
�Y�c�p�Z�����f�e�g�����r�l�� 445,8 432,9 469,7 510,7 533,2 
�R�_�j�k�l�v�� 11,8 12,0 12,4 12,6 12,8 
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�Z�c�d�Z�e�u�r�u�� �Z�g�Z�e�b�l�b�d�Z�e�u�d�� �`�Z�g�Z�� �l�_�h�j�b�y�e�u�d�� �l���r���g�[�'�k�l���d�d�'�� �Z�e�u�i�� �d�_�e�_�l���� �����c�� �q�Z�j�[�Z�k�u����
�l���r���g���]���� �[�b�j�� �q�Z�l�u�j�^�u�g�� �Z�k�l�u�g�^�Z�� �`�Z�g�Z�� �Z�e�^�u���d�u�� �q�Z�j�[�Z�^�Z�� �`�Z�r�Z�]�Z�g�� �Z�^�Z�f�^�Z�j�^�u�g�� �l�h�[�m�g�Z��
�d�b�j�_�l���� �[�m�e�� �`�u�j�]�Z�e�q�u�e�u�d�l�Z�j�^�u�� �q�h�]�m�m�� �'�g�^���j�����^�'�� �`�Z�g�Z�� �d�_�j�_�d�l�'�'�^�'�� �d�'�j���g�'�l���� ���c-�[���e�'�^�'�g��
�Z�c�u�j�f�Z�e�Z�g�u�i�� ���c-�[���e�'�� �l�m�m�]�Z�g�q�u�e�u�d�� �^�_�]�_�g�� �l���r���g���d�d�'�� �g�_�]�b�a�^�_�e�]�_�g���� �[�b�j�h�d�� �[�b�j�^�b�d�l������ ���c-
�[���e�'�]�'�� �[�b�j�b�]������ ���q���g�� �`�_�l�b�r�l������ �[�h�e�]�h�g�� �l�m�m�]�Z�g�^�u�d�� �^�Z�j�Z�`�Z�k�u�� �l�Z�j�u�o�u�c�� �`�Z�g�Z�� �f�Z�^�Z�g�b�c��
�d�h�g�l�_�d�k�l�d�_�� �`�Z�j�Z�r�Z�� �[�h�e�h�l���� �L�_�d�l�_�r�� �k�b�k�l�_�f�Z�� �`�Z�r�h�h�� �q�_�d�l�_�j�b�� �f�_�g�_�g�� �j�_�d�h�g�k�l�j�m�d�p�b�y�e�Z�g�[�Z�c�l����
�;�m�e�� �l�_�j�f�b�g�^�_�j�^�b�g�� �g�_�]�b�a�]�b�� �Z�c�u�j�f�Z�k�u���� �[�b�j�� �`�Z�]�u�g�Z�g���� �q�h�]�m�m�� �q�Z�j�[�Z�� �`���j�]���a�]�'�g�� �Z�^�Z�f�^�Z�j�^�u�g��
�l�h�[�m���� �`�Z�g�Z���l�m�m�]�Z�g�^�Z�j�u���l�h�[�m�g�Z�g���Z�c�u�j�f�Z�e�Z�g�Z�l���� ���c���q�Z�j�[�Z�k�u��- �[�m�e���q�Z�j�[�Z�e�u�d���d�h�h�i�_�j�Z�p�b�y���� �Z�e��
�w�f�b�� ���c-�[���e�'-�l�m�m�]�Z�g�� �b�g�l�_�]�j�Z�p�b�y�k�u���� ���c�� �q�Z�j�[�Z�e�Z�j�^�u�� �`�'�g�'�d�'�c�� ���g�m�d�e�_�Z�j�^�u�d���� �`�Z�g�Z�� �l�Z�l�Z�Z�e-
���c�[���e�'�e�'�j�]�' �[�'�e������ �d�u�c�e�Z�� �`�Z�c�u�e�l�u�e�]�Z�g���� �G�m�d�e�_�Z�j�^�u�d�� �l�b�i�l�_�]�b�� ���c�� �q�Z�j�[�Z�e�Z�j�u�� �l�h�e�m�d�� �l���j�^�'��
���c�e�'�g�]�'�g �`�m�i�l�Z�g�� �`�Z�g�Z�� �[�Z�e�^�Z�j�^�Z�g�� �l�m�j�Z�l���� ���c�� �q�Z�j�[�Z�k�u�� �l�Z�l�Z�Z�e-���c-�[���e�'�e���d�� �l�b�i�l�_�]�b�� �[�Z�r�d�Z��
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�l�m�m�]�Z�g�^�Z�j�^�u���^�Z���d�Z�f�l�u�c�l�����F�u�g�^�Z�c���l�b�[�b�����c���q�Z�j�[�Z�g�u�g���`�Z�r�h�h���p�b�d�e�b�g�b�g���n�Z�a�Z�e�Z�j�u�g�u�g���[�b�j�b��
�`�_�� �Z�g�u�g�� �l�m�j�m�d�l�m�m�� �Z�[�Z�e�u�g�u�g�� �[�b�j�� �n�h�j�f�Z�k�u�� �[�h�e�m�r�m�� �f���f�d���g���� ���c�� �q�Z�j�[�Z�k�u�g�u�g�� �l���a���f��-
�w�d�h�g�h�f�b�d�Z�e�u�d���� �m�d�m�d�l�m�d���� �f�Z�^�Z�g�b�c�� �`�Z�g�Z�� �^�_�f�h�]�j�Z�n�b�y�e�u�d�� �`�Z�j�Z�l�u�e�u�r�l�u�g�� �n�Z�d�l�h�j�e�h�j�m�g�m�g��
�l�m�m�g�^�m���d�h�f�i�e�_�d�k�b �[�h�e�m�i���k�Z�g�Z�e�Z�l��  

���c-�[���e�'�� �j�Z�k�f�b�c�� �m�x�r�l�m�j�m�m�� �f�_�g�_�g�� �k�Z�e�u�r�l�u�j�]�Z�g�^�Z�� �Z�j�l�u�d�q�u�e�u�d�l�Z�j�u�� �`�Z�g�Z��
�d�_�f�q�b�e�b�d�l�_�j�b�� �[�Z�j�� �>���@���� �&�g�^���j���r�l���d�� �[�b�j�^�b�d�l�_�j�� �d�Z�l�Z�j�u�� ���c�� �d�h�`�_�c�d�_�e�b�d�l�b�g�� �Z�e�k�u�a�� �`�Z�d�l�Z�j�u����
�b�q�d�b���`�Z�g�Z�����c-�[�m�e�'���Z�j�Z�e�u�d���q�u�j-�q�Z�l�Z�d�l�Z�j�^�u�g���g�_�]�b�a�b�g�^�_���^�Z�c�u�f�Z���d�h�j�d�m�g�m�q�����l�_�g�^�_�j�^�b�d���`�Z�g�Z��
�m�j�i�Z�d�l�u�d�� �i�b�d�b�j�� �d�_�e�b�r�i�_�k�l�b�d�l�_�j���� �d�u�c�u�g�q�u�e�u�d�l�Z�j�^�u���[�Z�Z�e�h�h�^�h�� �Z�f�Z�g�Z�l�� �Z�c�j�u�f�� ���c-�[���e�'��
�f���q�'�e�'�j���g���g�� �`�Z�g�Z�� �i�j�b�g�p�b�i�b�Z�e�^�m�m�� �f���f�d���g�� �w�f�_�k�l�b�]�b�� �l�_���� �k�Z�e�f�Z�d�l�m�m�e�m�]�m�g�� �Z�g�u�d�l�Z�c��
�Z�e�[�Z�]�Z�g�^�u�d���� ���c�� �f���q�'�e�'�j���g���g�� �l�Z�j�� �[�Z�]�u�l�l�Z�]�u�� �`�'�g�^�'�f�^�����e���d�l�'�j���g�'�� �f�m�d�l�Z�`�^�u�d��
�`�Z�j�Z�l�i�Z�]�Z�g�^�u�]�u�� 

�D���q�l������ �l�Z�j�Z�i�l�Z�j�]�Z�� �l�'�f�'�g�d���e�'�j�� �d�b�j�_�l���� �`�m�f�m�r�q�m�e�Z�j�^�u�g�� �[�b�j�b-�[�b�j�b�� �f�_�g�_�g���l�u�]�u�a��
�b�r�l�_�]�_�g�^�b�]�b�g�_�g�� �l�m�j�m�d�l�m�m�� �f�h�g�b�l�h�j�b�g�]�� �d�u�e�m�m�g�m�g�� �`�_���b�e�^�b�]�b���� ���c�� �l�b�j�b�e�b�]�b�g�b�g��
�d�Z�l�u�r�m�m�q�m�e�Z�j�u�g�� �r�u�d�l�Z�g�^�u�j�m�m, �m�a�Z�d�� �f�'�'���'�l�l���d�� �r�u�d�l�Z�g�^�u�j�m�m���� �����c-�[���e�'�e���d�� �g�Z�f�u�k����
�l���r���g���]���g�'�� �Z�e�u�i�� �d�_�e�����q���� �h�i�i�h�j�l�m�g�b�k�l�b�d�Z�e�u�d�� �`���j���f-�l�m�j�m�f���� �d�Z�[�u�e�� �Z�e�m�m�� �q�u�]�u�f�^�Z�j�u�g��
�d�Z�l�u�r�m�m�� ���c�� �w�d�h�g�h�f�b�d�Z�� �d�Z�l�Z�j�u���l�Z�[�b�]�u�c���� �l�Z�f�u�j�e�Z�g�m�m�g�m�� �d�Z�f�k�u�a�� �d�u�e�m�m�� �d���q�l�'�j���g���g��
�g�h�j�f�Z�e�Z�j�u�������c���q�Z�j�[�Z�g�u�g���[�Z�j�^�u�d���w�e�_���q�Z�j�[�Z�e�u�d���b�r�b�����c���w�f�]�_�]�b���d�Z�l�Z�j�u���d�e�Z�k�k�b�n�b�d�Z�p�b�y�e�Z�g�Z�l����
���c �q�Z�j�[�Z�e�Z�j�u�g�u�g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �b�r�f�_�j�^�b�]�b�� �`�Z�g�Z�� ���c�� �w�d�h�g�h�f�b�d�Z�k�u��- �Z�g�u�d�l�Z�e�]�Z�g��
�l���r���g���d�l�'�j���� ���c�� �q�Z�j�[�Z�e�Z�j�^�u�g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �Z�d�l�b�\�^�����e���]���� �m�x�r�d�Z�g�� �`�_�� �n�h�j�f�Z�e�^�m�m�� �w�f�_�k��
�b�r�d�_�j�^�b�d�� �`�Z�g�Z�� �'�a�� �Z�e�^�u�g�q�Z�� �b�r�� �f�_�g�_�g�� �Z�e�_�d�l�_�g������ �l���j���g�^�'�� �j�u�g�h�d�l�m�d�� �f���g�'�a�]�'�� �w�w�� �[�h�e�m�r�m��
�f���f�d���g�����;�m�e�����c���q�Z�j�[�Z�g�u�g���b�q�d�b���d�b�j�_�r�_���Z�e�m�m�]�Z���[�Z�]�u�l�l�Z�e�]�Z�g���b�r-�q�Z�j�Z�e�Z�j���`���a�'�]�'���Z�r�u�j�u�e�Z�l����
�m�q�m�j�^�Z���i�Z�c�^�Z���[�h�e�h�l�����;�m�e���[�Z�c�e�u�d�l�Z�j�^�u�g �d���q�����f�_�g�_�g�����c-�[���e�'�����'�a���q�b�c�d�b���a�Z�l�u�g�Z�g�����'�a���Z�y�g�l�l�Z�j�^�Z��
�`�Z�g�Z�� �`�Z�j�^�Z�f�u�� �f�_�g�_�g�� �'�a�^���d�� �d�Z�j�Z�`�Z�l�l�Z�j�u�g�� �'�g�^���j���� �w�f�_�k���� �w�d�h�g�h�f�b�d�Z�e�u�d���� �w�f�]�_�d��
�b�r�f�_�j�^�����e���d�l���g���k�l�Z�l�m�k�m�g�����c���w�d�h�g�h�f�b�d�Z�k�u�g�u�g���j�Z�g�]�u�g�Z���Z�e�u�i���d�_�e�_�l�����:�e���l�m�j�]�Z�c�����w�f�]�_�d���Z�d�u��
�w�f�_�k���w�d�_�g�b�g�����Z�g�u�g�����c-�[���e�'�k�����l�m�m�j�Z�e�m�m���[�b�j���f�Z�Z�g�b�e�������^�Z�e�b�e�b�����L�'�e�'�g�[�'�'�q�����w�f�]�_�d�����l���r���g���]�� 
�[�b�j�� �d�u�c�e�Z�� �d�_���b�j�b���� �'�a���g�'�� �d�Z�f�l�u�]�Z�g�^�Z�g �l�u�r�d�Z�j�u�� ���c�� �w�f�]�_�d�� �d�Z�c�j�u�f�^�m�m�e�m�d�� �b�r-
�f�h�[�b�e�b�a�Z�p�b�y�e�u�d���b�r���f�_�g�_�g���d�Z�f�k�u�a���d�u�e�m�m�����Z�j�f�b�y���`�����[���������`�u�j�]�Z�e�q�u�e�u�d�l�Z�j�^�u���'�g�^���j���������q���g��
�l���c���g�^���d�� �d�m�^�m�j�_�l�� �Z�e�f�Z�r�m�m���� ���c�� �w�f�]�_�]�b���� �`�Z�g�Z�� �f�u�g�^�Z�� �Z�g�u�g�� �d�Z�j�^�b�g�Z�e�^�m�m�� �Z�c�u�j�f�Z�e�Z�g�u�i��
�j�u�g�h�d�l�m�d���`�Z�g�Z���f�Z�`�[�m�j�e�Z�i���w�f�]�_�d�����[�m�e�����c��- �[���e�'�e�'�j���b�q�d�b�����d�_�j�_�d�l�'�'�����q���g���]�Z�g�Z���d�Z�f�u�e�]�Z�e�Z�j�^�u��
�`�Z�g�Z���d�u�a�f�Z�l���d�'�j�k�'�l�����e�'�j�^�����'�g�^���j�����]�'���[�Z�]�u�l�l�Z�e�]�Z�g���������c���`�m�f�m�r�l�Z�j�u�����^�_�]�_�g���l���r���g���d���w�f�]�_�d��
�b�r�f�_�j�^�����e���]���g���g�� �Z�j�� �d�Z�g�^�Z�c�� �l���j�e�'�j���g�� �[�b�j�b�d�l�b�j�_�l���� �D�u�c�u�g�q�u�e�u�d�l�Z�j�� ���c�� �b�r�l�_�j�b�g�b�g��
�l���j�e�'�j���g���g���d�'�i���k�Z�g�^�u�d���Z�j���l���j�^�����e���]���g�����Z�e�Z�j�^�u�g���k�Z�i�Z�l�l�u�d���[�b�j�^�_�c���w�f�_�k�l�b�]�b�g���i�Z�c�^�Z���d�u�e�Z�l����
�B�r�l�b�g�� �[�b�j�� �[�'�e���]���� ���c�� �q�Z�j�[�Z�k�u�g�u�g�� �q�h���� �d�b�r�b�e�_�j�b�g�� �l�_�c�e�'�'�]�'�� �[�Z�]�u�l�l�Z�e�]�Z�g���� �w�d�b�g�q�b�k�b��
�[�Z�e�^�Z�j�^�u�� �[�Z�]�m�m�]�Z�� �Z�e�u�i�� �d�_�e�_�l���� �^�_�f�_�d���� �[�b�j�b�g�q�b�� �m�q�m�j�^�Z�� �b�r�d�_�� �Z�r�u�j�u�e�Z�l���� �@�_�d�_�� �d�'�[�'�c�l������
�f���q�'�e�'�j���g���g�����c�����w�d�b�g�q�b��- ���c-�[���e�'�����d�Z�c�j�Z���q�Z�]�u�e�^�u�j�Z�l�����'�a���g�'���`�Z���u���f�m�m�g�^�Z�����h�r�h�g�m���f�_�g�_�g��
�Z�g�u�g�� �d�_�e�_�q�_�]�b�� �k�h�p�b�Z�e�^�u�d�� �k�l�j�m�d�l�m�j�Z�k�u�g�� �q�Z�]�u�e�^�u�j�]�Z�g�� �[�m�e�� �d�h�h�f���� ���c�� �w�f�]�_�]�b�g�b�g�� �l�Z�a�Z��
�'�g�^���j���r�l���d �d�m�j�Z�f�u�� ���f�b�k�Z�e�u���� �l���r���f�^���� �'�k�l���j�������� �[�Z�j���� �H�r�h�g�^�h�c�� �w�e�_���� �[�Z�e�d�b�f���� ���Z�k�u�e���� ���c��
�`�Z�r�h�h�q�m�e�Z�j�u�g�u�g �b�r���d�h�g�l�b�g�m�x�f�^�Z�����c���w�d�h�g�h�f�b�d�Z�k�u�g�u�g���Z�e�d�Z�d�l�Z�j�u�g�^�Z���j�u�g�h�d�l�m�d �Z�e�f�Z�r�m�m��
���q���g �w�f�_�k���� ���c�� �q�Z�j�[�Z�� �f���q�'�e�'�j���g���g�� �'�a���g�� �'�a���� �d�Z�f�k�u�a�� �d�u�e�m�m�� ���q���g�� �Z�j�g�Z�e�]�Z�g�� �`�u�j�]�Z�e�q�u�e�u�d��
�Z�j�l�l�u�j�u�e�Z�l�������c���q�Z�j�[�Z�k�u�g�u�g���d�Z�g�^�Z�c���i�j�h�^�m�d�p�b�y�k�u���[�Z�a�Z�j�^�u�d �k�Z�l�m�m�]�Z���[�Z�]�u�l�l�Z�e�]�Z�g���'�e�q�'�f�^�'����
���c �q�Z�j�[�Z�k�u���f�Z�c�^�Z���[�m�x�f�^�m�d �'�g�^���j���r���l���j���g�^�'���b�r�l�_�c�l�����H�r�h�e���'�e�q�'�f�^�'���d�Z�g�^�Z�c���i�j�h�^�m�d�p�b�y�����c��
�w�f�]�_�d�� ���q���g�� �d�Z�j�Z�e�]�Z�g�� �b�q�d�b�� �d�_�j�_�d�l�'�'���� ���c-�`�m�f�m�r�m�����c �w�d�h�g�h�f�b�d�Z�k�u�g�u�g�� �d�Z�g�h�g�^�h�j�m�g�Z�� �^�Z�e��
�d�_�e�_�l�� 

���c �`�u�j�]�Z�e�q�u�e�u�d�l�Z�j�^�u���Z�e�f�Z�r�m�m�����q���g���[�Z�Z�e�Z�g�]�u�k���g�_�]�b�a�b�g�^�_���[�Z�r�d�Z���q�Z�j�[�Z�e�Z�j���f�_�g�_�g����
���l�h�[�h�d�_�e���Z�e�f�Z�r�m�m�����q�Z�j�[�Z�g�u���k�m�[�t�_�d�l�b�g�_���j�_�p�b�i�d�j�h�l�l�m�d���f�Z�f�b�e�_�e�_�j�^�_���[�h�e�h�l�����;�m�e���h�d�l�h�j�����[�Z�a�Z�j 
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�w�f�]�_�d�� �i�j�h�p�_�k�k�b�g�b�g�� �f���g�'�a�^�'�f�'�e�'�j���� �[�h�x�g�q�Z�� �h�d�r�h�r�� ���c�� �w�f�]�_�]�b�� �d�Z�l�Z�j�u�� �d�Z�j�Z�e�Z�l���� �W�d�b�g�q�b��
�f�Z�f�b�e�_���n�h�j�f�Z�l�b�\�^�b�d���[�Z�Z�e�h�h�����c��- �w�f�]�_�d���f�_�l�h�^�m���Z�e�v�l�_�j�g�Z�l�b�\�^�������q�u�]�u�f�^�Z�j�^�u��- �g�_�]�b�a�^�_�e�]�_�g��
�k�m�g�m�r�� �`�'�g���g�^�'�� �k�Z�j�Z�f�`�Z�e�^�m�m�� �[�'�e���r�l���j�����]�'�� �m�[�Z�d�u�l�l�u�g�� �h�j�l�h�k�m�g�^�Z���� �j�u�g�h�d�� �`�Z�g�Z�� ���c�� �[�h�r��
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�m�[�Z�d�u�l�d�Z���d�Z�j�Z�l�Z���f�Z�d�k�b�f�b�a�Z�p�b�b���`�u�j�]�Z�e�q�u�e�u�]�u�g���f�Z�d�k�Z�l�u�g�^�Z�����>�_�f�_�d�� ���`�h�]�h�e�]�h�g���w�f�]�_�d���Z�d�u" 
���c �w�f�]�_�]�b�g�b�g���g�Z�j�d�u�g�u�g���l�'�f�'�g�d�����q�_�]�b �[�h�e�m�i���k�Z�g�Z�e�Z�l�����;�b�j�h�d�����Z�g�u���d�Z�g�l�b�i���Z�g�u�d�l�h�h�]�h���[�h�e�h�l�"��
�;�m�e���k�m�j�h�h�]�h���l�'�j�l���[�Z�]�u�l�l�Z �`�h�h�i���[�Z�j�����>�_�f�_�d�������`�h�]�h�e�]�h�g���w�f�]�_�d���Z�d�u�������d�Z�l�Z�j�u���l�'�f�'�g�d���e�'�j���w�k�d�_��
�Z�e�u�g�Z�l�������������'�e�d�'�g���g�����Z�c�f�Z�d�l�Z�]�u�����h�j�l�h�q�h���[�Z�a�Z�j���w�f�]�_�d���Z�d�u�k�u�����;�b�j�h�d���Z�^�Z�l�l�Z�����c���w�f�]�_�]�b���Z�y�e�^�Z�j�]�Z 
�[�_�d�b�l�b�e�b�i�� �[�_�j�b�e�_�l���� �Z�e�� �w�f�b�� �h�r�h�e�� �b�r�� �Z�d�u�k�u�� �j�u�g�h�]�m�g�^�Z�� �Z�a���[�h�e�]�h�g�^�h���w�j�d�_�d�l�_�j�]�_ �h�j�l�h�q�h��
�j�u�g�h�d�l�m�d�� �w�f�]�_�d�� �Z�d�u���k�Z�g�Z�e�Z�l. (2) �:�j�� �d�Z�g�^�Z�c�� �d�m�j�Z�d�l�Z�]�u�� �Z�y�e�^�Z�j�^�u�g�� �w�f�]�_�d�� �Z�d�u�e�Z�j�u�g��
�^�b�n�n�_�j�_�g�p�b�y�e�h�h�� �`�Z�g�Z�� �^�_���]�w�w�e�^�_�]�b�� �[�b�e�b�f�� �[�_�j�����g���g���a�Z�f�Z�g�Z�i�� �\�_�j�k�b�y�e�Z�j�u �d�Z�j�Z�e�m�m�^�Z���� ��������
�f�b�g�b�f�Z�e�^�m�m�� �k�l�Z�\�d�Z�k�u�� �k�Z�Z�l�u�g�Z�� �`�Z�j�Z�r�Z�� �w�f�]�_�d�� �Z�d�u�� �l�'�e�'�' �k�_�d�l�h�j�m�g�^�Z�� �Z�d�u�� �l�'�e�'�g�����q���� �b�r��
�f�_�g�_�g���d�Z�f�k�u�a���d�u�e�m�m�����W�q���d�Z�g�^�Z�c���d�\�Z�e�b�n�b�d�Z�p�b�y�k�u�g���l�Z�e�Z�i���d�u�e�[�Z�]�Z�g���w�f�]�_�d�l�_�j�^�b���[�Z�Z�e�h�h�����[�b�j��
�d�u�c�e�Z�� �l�Z�e�Z�r�� �l�Z�j�l�u�r�l�Z�j�^�u�� �`�Z�j�Z�l�Z�l���� ���������� �`�h�]�h�e�]�h�g�� �w�f�]�_�d�� �Z�d�u�� ���� �i�Z�g�_�e�^�b�d�� �f�Z�Z�e�u�f�Z�l�l�Z�j�^�u��
�i�Z�c�^�Z�e�Z�g�m�m�� �f�_�g�_�g�� ���c�� �q�Z�j�[�Z�g�u�g�� �'�g�^���j���r�l���d�� �n�m�g�d�p�b�y�k�u�g�u�g�� �g�_�]�b�a�b�g�^�_�� �w�k�_�i�l�_�e�_�l���� �;�m�e��
�m�q�m�j�^�Z�� �`�m�[�Z�c�e�Z�j�^�u�g�� �^�_�f�h�]�j�Z�n�b�y�e�u�d�� �f���g�'�a�^�'�f�'�e�'�j������ �w�f�]�_�d�� �l�Z�`�j�u�c�[�Z�k�u���� �[�b�e�b�f�b�� �w�k�d�_��
�Z�e�u�g�Z�l. 
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КЫРГЫЗ РЕСПУБЛИКАСЫНЫН АЙЫЛ ЧАРБА ТАРМАГЫН 

ИННОВАЦИЯЛЫК ӨНҮКТҮРҮҮНҮН НЕГИЗДЕРИ 
 

�:�g�g�h�l�Z�p�b�y 
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BASES OF INNOVATIVE DEVELOPMENT OF THE AGRICULTURAL INDUSTRY 
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Based on the analysis, the article reveals the essence and role of innovation in the innovative development of 

the agricultural sector of the Kyrgyz Republic. 
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�>���c�g�'�e���d�� �w�d�h�g�h�f�b�d�Z�e�u�d���i�j�Z�d�l�b�d�Z���� �h�r�h�g�^�h�c�� �w�e�_�� �Z�l�Z�� �f�_�d�_�g�^�b�d�� �Z�c�u�e�� �q�Z�j�[�Z��

�'�g�^���j�����q���e�'�j���g���g�� �Z�e�^�u���d�u�� �l�Z�`�j�u�c�[�Z�e�Z�j�u�� �b�e�b�f�b�c-�l�_�o�g�b�d�Z�e�u�d�� �i�j�h�]�j�_�k�k�l�b�g�� �`�Z�g�Z��
�w�d�h�g�h�f�b�d�Z�g�u�g�� �Z�]�j�Z�j�^�u�d�� �k�_�d�l�h�j�m�g�� �'�g���d�l���j�����^�'�]���� �b�g�g�h�\�Z�p�b�y�e�u�d�� �i�j�h�p�_�k�k�l�_�j�^�b�g�� �q�_�q�����q����
�f�Z�Z�g�b�k�b�g���d�'�j�k�'�l���i���l�m�j�Z�l�����B�e�b�f�^�b�g���`�Z�g�Z���l�_�o�g�b�d�Z�g�u�g���`�_�l�b�r�d�_�g�^�b�d�l�_�j�b�g���'�a�^�'�r�l���j�����g���g��
�g�_�]�b�a�b�g�^�_�� �'�g�^���j���r�l���� ���a�]���e�l���d�k���a�� �`�Z���u�e�h�h�� �Z�c�u�e�� �q�Z�j�[�Z�� �'�g�^���j���r���g���g�� �'�k���r���g���g�� �`�Z�g�Z��
�g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�m�g���'�k���r���g���g���g�_�]�b�a�]�b���n�Z�d�l�h�j�m���[�h�e�m�i���k�Z�g�Z�e�Z�l�����:�c�u�e���q�Z�j�[�Z���'�g�^���j�����q���e�'�j����
�[�Z�r�d�Z�j�m�m�g�m�g�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �f�h�^�_�e�b�g�_�� �'�l�����^�'���� �Z�c�u�e�� �q�Z�j�[�Z�k�u�g�� �'�g���d�l���j�����^�'�� �h�e�m�l�l�m�m��
�g�Z�l�u�c�`�Z�e�Z�j�]�Z���`�_�l�b�r�b�i�����Z�]�j�h�'�g�'�j���`�Z�c���l�Z�j�f�Z�]�u�g�^�Z���l�Z�l�u�d�l�m�m���h�j�m�g�^�m���w�w�e�_�c���Z�e�Z�l�� 

 �:�a�u�j�d�u�� �m�q�m�j�^�Z�� �D�u�j�]�u�a�k�l�Z�g�^�Z�� �Z�c�u�e�� �q�Z�j�[�Z�k�u�� �'�l�'�� �`�Z�c�� �l�_�f�i�� �f�_�g�_�g�� �'�g���]���i�� �`�Z�l�Z�l����
�Z�g�l�d�_�g�b���d�'�i�l�'�]�'�g���d�h�h�i�_�j�Z�l�b�\�^�_�j���`�Z�g�Z���^�u�c�d�Z�g���q�Z�j�[�Z�e�Z�j���`�_�j�^�b���b�r�l�_�l���������q���g���l�_�o�g�b�d�Z�e�u�d��
�`�Z�[�^�u�d�l�Z�j�����l�_�o�g�b�d�Z�e�Z�j�����r�Z�c�f�Z�g�^�Z�j�����`�_�j���k�_�f�b�j�l�d�b�q�l�_�j���`�Z�g�Z���Z�c�u�e���q�Z�j�[�Z�k�u�g���b�g�g�h�\�Z�p�b�y�e�u�d��
�'�g���d�l���j�����]�'���d�h�e�^�h�g�m�e�Z���l�m�j�]�Z�g���Z�d�q�Z���d�Z�j�Z�`�Z�l�u���`�_�l�b�r�k�b�a�� 

 �D�u�j�]�u�a�k�l�Z�g�^�u�g����������-�`�u�e�]�Z���q�_�c�b�g�d�b���'�g���]�������k�l�j�Z�l�_�]�b�y�k�u���'�e�d�'�g���g���w�d�h�g�h�f�b�d�Z�k�u�g��
�'�g���d�l���j�����g���g�� �j�_�Z�e�^�m�m�� �Z�e�v�l�_�j�g�Z�l�b�\�Z�e�m�m�� �f�h�^�_�e�b��- �Z�^�Z�f�^�u�d�� �i�h�l�_�g�p�b�Z�e�^�u�� �b�r�d�_�� �Z�r�u�j�m�m�]�Z��
�g�_�]�b�a�^�_�e�]�_�g���b�g�g�h�\�Z�p�b�y�e�u�d���'�g���]�������k�l�j�Z�l�_�]�b�y�k�u�����w�d�h�g�h�f�b�d�Z�e�u�d���g�Z�l�u�c�`�Z�e�Z�j���l�_�o�g�h�e�h�]�b�y�k�u�g��
�`�Z�g�Z�� �`�Z�e�i�u�� �w�e�_�� �d�h�h�f�^�m�g�� �l�m�j�f�m�r�m�g�� ���a�]���e�l���d�k���a�� �'�j�d���g�^�'�l������ ���q���g�� �d�Z�^�j�e�Z�j�^�u�g�� �[�b�e�b�f�b�g��
�`�Z�g�Z���d�'�g�^���f�^�'�j���g���w�n�n�_�d�l�b�\�^�������i�Z�c�^�Z�e�Z�g�m�m���w�d�_�g�^�b�]�b�g���[�Z�k�Z���[�_�e�]�b�e�_�c�l�� 

 �@�Z�d�u�g�d�u�� �d�_�e�_�q�_�d�l�_�� �d�h�h�f�� ���q���g�� �a�Z�j�u�e�� �[�h�e�]�h�g�� �Z�c�u�e�� �q�Z�j�[�Z�� �i�j�h�^�m�d�p�b�y�e�Z�j�u�g��
�'�g�^���j�����g���� �d�'�[�'�c�l�����]�'�� �f���f�d���g�q���e���d�� �[�_�j�]�_�g���� �Z�c�u�e�� �q�Z�j�[�Z�k�u�g�u�g�� �h�e�m�l�l�m�m�� �i�h�l�_�g�p�b�Z�e�u�� �[�Z�j����
�[�m�e���w�f�]�_�d�l�b�����`�_�j�^�b�����k�m�m�g�m�����l�_�o�g�b�d�Z�e�u�d�����b�g�\�_�k�l�b�p�b�y�e�u�d���j�_�k�m�j�k�l�Z�j�^�u���i�Z�c�^�Z�e�Z�g�m�m�]�Z���b�e�b�f�b�c��
�g�_�]�b�a�^�_�e�]�_�g���f�Z�f�b�e�_�e�_�j�^�b���b�r�l�_�i���q�u�]�m�m�g�m���`�Z�g�Z���m�r�m�e���`�Z�Z�l�l�Z���b�g�g�h�\�Z�p�b�y�e�u�d���b�r-�q�Z�j�Z�e�Z�j�^�u��
�d�b�j�]�b�a�����g�����l�Z�e�Z�i���d�u�e�Z�l�� 
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 �:�c�u�e�� �q�Z�j�[�Z�� �i�j�h�^�m�d�p�b�y�e�Z�j�u�g�� �'�g�^���j������ �`�Z�g�Z�� �d�Z�c�j�Z�� �b�r�l�_�l������ �d�'�e�'�f���g���g�� �'�k���r������
�Z�c�u�e�� �q�Z�j�[�Z�� �i�j�h�^�m�d�p�b�y�e�Z�j�u�g�� �'�g�^���j�����g���g�� �g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�� �`�h�]�h�j�m�e�Z�l�m�m�� �Z�a�u�j�d�u�� �m�q�m�j�^�Z��
�Z�c�u�e�� �q�Z�j�[�Z�� �i�j�h�^�m�d�p�b�y�k�u�g�u�g�� �Z�l�Z�Z�g�^�Z�r�l�u�d�d�Z�� �`�'�g�^�'�f�^�����e���]���g�� �'�g���d�l���j������ �`�Z�g�Z�� �b�e�b�f�b�c-
�m�k�m�e�^�m�d���f�Z�f�b�e�_�g�b���b�r�l�_�i���q�u�]�m�m���± �[�m�e���m�q�m�j�^�m�g���l�Z�e�Z�[�u�� 

 �W�d�h�g�h�f�b�d�Z�g�u�g�� �d�Z�c�k�u�� �]�Z�g�Z�� �l�Z�j�f�Z�]�u�g�^�Z�� �[�h�e�[�h�k�m�g���� �Z�g�u�g�� �b�q�b�g�^�_�� �Z�c�u�e�� �q�Z�j�[�Z��
�l�Z�j�f�Z�]�u�g�^�Z�� �b�g�g�h�\�Z�p�b�y�g�u�� �'�j�d���g�^�'�l������ �f�Z�k�_�e�_�k�b�� �l�_�h�j�b�y�� �`���a���g�^�'�� �^�Z���� �Z�l�Z�i�� �Z�c�l�d�Z�g�^�Z�� �[�b�a�g�_�k 
�i�j�Z�d�l�b�d�Z�k�u�g�^�Z�� �^�Z�]�u�� �Z�d�l�m�Z�e�^�m�m�� �f�Z�k�_�e�_�� �[�h�e�m�i�� �k�Z�g�Z�e�Z�l���� �>�_�f�_�d���� �[�m�e�� �f�b�e�^�_�l�� �j�_�]�b�h�g�Z�e�^�u�d��
�[�Z�r�d�Z�j�m�m�� �l�m�l�m�f�^�Z�j�u�g�^�Z�� �`�Z�g�Z�� �`�Z�e�i�u�� �w�e�_�� �'�e�d�'�^�'�� �q�Z�]�u�e�^�u�j�u�e�u�r�u�� �d�_�j�_�d���� �H�r�h�g�^�m�d�l�Z�g��
�Z�a�u�j�d�u�� �r�Z�j�l�l�Z�j�^�Z�� �f�Z�f�e�_�d�_�l�l�b�g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �k�Z�y�k�Z�l�u�g�u�g�� �f�Z�Z�g�b�e������ �f�b�e�^�_�l�b�� �`�Z�g�Z��
�Z�`�u�j�Z�]�u�k�� �[�'�e���]���� �m�e�m�l�l�m�d �b�g�g�h�\�Z�p�b�y�e�u�d�� �l�m�l�m�f�^�m�� �l���a������ �[�h�e�m�i�� �k�Z�g�Z�e�Z�l���� 
�;�b�j�h�d���� �b�g�g�h�\�Z�p�b�y�e�u�d�� �l�m�l�m�f��- �[�m�e�� �`�Z���u�� �[�Z�r�d�Z�j�m�m�� �k�b�k�l�_�f�Z�k�u�g�� �d�m�j�m�m�� �w�f�_�k���� �Z�e�� �`�Z���u�� 
�i�j�h�]�j�_�k�k�b�\�^�������w�d�h�g�h�f�b�d�Z�e�u�d���g�Z�l�u�c�`�Z�e�Z�j�^�u���d�Z�f�k�u�a���d�u�e�]�Z�g���`�Z���u�e�u�d���w�e�_�f�_�g�l�l�_�j�b���f�_�g�_�g 
�m�q�m�j�^�Z�]�u���[�Z�r�d�Z�j�m�m���l�m�l�m�f�m�g���f�h�^�_�j�g�b�a�Z�p�b�y�e�h�h�g�m���`�_���'�j�d���g�^�'�l�����g�����[�b�e�^�b�j�_�l. 

 �B�g�g�h�\�Z�p�b�y��- �[�m�e�� �`�Z���u�� �`�Z�[�^�m�m�e�Z�j�^�u�� �`�_�� �l�_�o�g�h�e�h�]�b�y�e�Z�j�^�u�� �b�g�\�_�k�l�b�p�b�y�e�h�h�]�h��
�[�Z�c�e�Z�g�u�r�l�m�m�� �Z�e�u�g�]�Z�g�� �g�Z�l�u�c�`�Z�� �`�Z�g�Z�� �'�g�^���j���r�l������ �w�f�]�_�d�l�b���� �l�_�c�e�'�'�� �`�Z�g�Z�� �[�Z�r�d�Z�j�m�m�g�m��
�m�x�r�l�m�j�m�m�g�m�g�� �`�Z���u�� �n�h�j�f�Z�e�Z�j�u�g���� �Z�g�u�g�� �b�q�b�g�^�_�� �d�h�g�l�j�h�e�^�h�h�g�m�g���� �w�k�_�i�d�_�� �Z�e�m�m�g�m�g����
�i�e�Z�g�^�Z�r�l�u�j�m�m�g�m�g���`�Z�g�Z���Z�g�Z�e�b�a�^�'�'�g���g���`�Z���u���n�h�j�f�Z�e�Z�j�u�g���d�'�j�k�'�l�'�l�� 

 �;�b�a�� �Z�j�� �[�b�j�� �`�Z���u�e�Z�g�m�m�g�m�� �b�g�g�h�\�Z�p�b�y�� �d�Z�l�Z�j�u�� �d�Z�[�u�e�� �Z�e�[�Z�c�[�u�a�� �`�Z�g�Z�� �[�_�e�]�b�e�_�i��
�d�_�l�_�[�b�a���� �[�b�j�h�d�� �m�q�m�j�^�Z�]�u�� �l�m�l�m�f�^�m�g�� �g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�� �`�h�]�h�j�m�e�Z�l�Z�� �l�m�j�]�Z�g�� �b�g�g�h�\�Z�p�b�y�g�u��
�d�Z�[�u�e�� �Z�e�Z�[�u�a���� �:�j�� �[�b�j�� �b�g�g�h�\�Z�p�b�y��- �[�m�e�� �d�Z�g�^�Z�c�^�u�j�� �[�b�j�� �d�h�g�d�j�_�l�l������ �g�Z�l�u�c�`�Z�]�Z�� �`�_�l�b�r������
�[�h�e�m�i���k�Z�g�Z�e�Z�l�� 

 �B�g�g�h�\�Z�p�b�y��- �q�u�]�Z�j�f�Z�q�u�e���i�j�h�p�_�k�k�l�b�g���g�Z�l�u�c�`�Z�k�u�g�^�Z���`�Z�j�Z�e�]�Z�g���`�Z���u���d�_�j�_�d�l�_�e�����q����
�[�Z�Z�e�m�m�e�m�d�l�Z�j���� �Z�e�Z�j�^�u�� �i�Z�c�^�Z�e�Z�g�m�m���b�g�g�h�\�Z�p�b�y�e�Z�j�^�u���d�b�j�]�b�a�����g���� �`�_���b�r-�Z�j�Z�d�_�l�l�_�j�^�b�g���`�Z�g�Z��
�d�'�g�^���f�^�'�j�^���g���d�Z�^�b�f�d�b���k�l�_�j�_�h�l�b�i�l�_�j�b�g���'�a�]�'�j�l�������b�r�b�g���l�Z�e�Z�i���d�u�e�Z�l�� 

 �:�c�u�e�� �q�Z�j�[�Z �l�Z�j�f�Z�]�u�g�^�Z�]�u�� �b�g�g�h�\�Z�p�b�y�e�Z�j�^�u�g�� �^�_���]�w�w�e�b�� �b�g�g�h�\�Z�p�b�y�e�Z�j�^�u�� �b�r�d�_��
�Z�r�u�j�m�m�g�m�g�� �w�n�n�_�d�l�b�g�b�g�� �'�e�q�'�f���� �f�_�g�_�g�� �Z�g�u�d�l�Z�e�Z�l���� �Z�e�Z�j�^�u�g�� �d���l���e���i�� �`�Z�l�d�Z�g��
�g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�� �l���a�^�'�g-�l���a�� �Z�g�u�d�l�Z�c�l���� �Z�e�� �l�'�f�'�g�d���e�'�j�^�'�g�� �d�'�j���g�'�l����- �i�j�h�^�m�d�p�b�y�g�u�g��
�k�Z�i�Z�l�u�g�� �`�Z�g�Z�� �Z�k�k�h�j�l�b�f�_�g�l�b�g�� �`�h�]�h�j�m�e�Z�l�m�m�^�Z����- �l�_�o�g�h�e�h�]�b�y�e�u�d�� �f�Z�Z�g�b�^�_����- �[�Z�r�d�Z�j�m�m�g�m�g��
�g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�m�g���'�k���r���g�^�'����- �d�Z�e�d�l�u�g���`�Z�r�h�h���^�_���]�w�w�e�b�g���d�'�l�'�j�����^�'���`���[�� 

 �D�u�j�]�u�a�� �J�_�k�i�m�[�e�b�d�Z�k�u�g�u�g�� �Z�c�u�e�� �q�Z�j�[�Z�� �l�Z�j�f�Z�]�u�g�� �'�g���d�l���j�����g���g�� �b�g�g�h�\�Z�p�b�y�e�u�d��
�f�h�^�_�e�b�g���l���a�����^�'���m�r�m�e���f�h�^�_�e�^�b�g���g�_�]�b�a�]�b���d�h�f�i�h�g�_�g�l�l�_�j�b�g�_���d�'�����e���[�m�j�m�m���a�Z�j�u�e�� 

- �w�d�h�g�h�f�b�d�Z�e�u�d;  
- �b�e�b�f�b�c-�l�_�o�g�b�d�Z�e�u�d���� 
- �n�b�g�Z�g�k�u�e�u�d���j�_�k�m�j�k�l�Z�j���� 
- �d�Z�^�j�e�Z�j���� 
- �m�x�r�l�m�j�m�m�q�m�e�m�d-�m�d�m�d�l�m�d��  
- �f�Z�Z�e�u�f�Z�l�l�u�d���� 
- �k�h�p�b�Z�e�^�u�d;  
- �w�d�h�e�h�]�b�y�e�u�d���`���[�� 
 �B�g�g�h�\�Z�p�b�y�g�u�g�� �f�Z�d�k�Z�l�u��- �Z�c�u�e�� �q�Z�j�[�Z�� �l�Z�j�f�Z�]�u�g�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �'�g���d�l���j�����g���g��

�f�h�^�_�e�b�g�b�g�� �b�e�b�f�b�c�� �g�_�]�b�a�^�_�j�b�g�� �b�r�l�_�i�� �q�u�]�m�m���� �:�j�� �[�b�j�� �b�g�g�h�\�Z�p�b�y�g�u�g�� �f�Z�d�k�Z�l�u�� �d�Z�l�Z�j�u��
�d�Z�g�^�Z�c�^�u�j�� �[�b�j�� �g�Z�l�u�c�`�Z�]�Z�� �`�_�l�b�r�������� �b�g�g�h�\�Z�p�b�y�]�Z�� �[�h�e�]�h�g�� �l�Z�e�Z�i�l�u�� �Z�g�u�d�l�Z�c�l���� �:�a�u�j�d�u��
�w�l�Z�i�l�Z���� �`�h�]�h�j�d�m�� �g�Z�l�u�c�`�Z�e�m�m�� �`�Z�g�Z�� �j�_�k�m�j�k�l�Z�j�^�u�� ���g�'�f�^�'�'�q���� �`�Z���u�� �l�_�o�g�h�e�h�]�b�y�e�Z�j�^�u��
�d�h�e�^�h�g�m�m�]�Z�� �'�l�i�'�k�l�'�g�� �`�Z�g�Z�� �`�Z���u�� �f�m�m�g�^�Z�]�u�� �Z�c�u�e�� �q�Z�j�[�Z�� �l�_�o�g�h�e�h�]�b�y�e�Z�j�u�g�� �d�h�e�^�h�g�[�h�k�l�h�g����
�Z�c�u�e���q�Z�j�[�Z���l�Z�j�f�Z�]�u���h�i�l�b�f�Z�e�^�m�m���'�g���]���i���d�_�l�_���Z�e�[�Z�c�l�� 

 �:�]�j�h�'�g�'�j�� �`�Z�c�� �d�h�f�i�e�_�d�k�b�g�^�_�]�b�� �b�r�d�Z�g�Z�e�Z�j�^�Z�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �[�Z�r�d�Z�j�m�m�g�m�g��
�g�Z�l�u�c�`�Z�e�m�m���l�m�l�m�f�^�Z�j�u�g���l���a�������`�Z�g�Z���b�r�l�_�i���q�u�]�m�m���f���f�d���g�q���e���]�����'�g�^���j���r�l�����'�g���d�l���j�����g���g��
�[�Z�k�u�f�^�m�m�e�m�d�� �d�u�e�]�Z�g�� �^�_���]�w�w�e�b���� �f�_�o�Z�g�b�a�f�^�b�g���`�Z�g�Z�� �[�Z�r�d�Z�j�m�m�� �l�m�l�m�f�m�g�m�g�� �Z�[�Z�e�u���� �[�Z�r�d�Z�j�m�m��
�k�b�k�l�_�f�Z�k�u�g�u�g�� �l���j���� �`�Z�g�Z�� �[�Z�]�u�l�u���� �w�d�h�g�h�f�b�d�Z�e�u�d�� �`�Z�g�Z�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �k�Z�y�k�Z�l�l�Z�]�u��
�l�_�g�^�_�g�p�b�y�e�Z�j���`���[�����k�u�y�d�l�m�m���d�'�i�l�'�]�'�g���n�Z�d�l�h�j�e�h�j�]�h���d�'�a���d�Z�j�Z�g�^�u�� 

 �:�]�j�h�'�g�'�j�`�Z�c�� �d�h�f�i�e�_�d�k�b�g�b�g�� �'�g���]���r���g���g�� �n�Z�d�l�h�j�e�h�j�m�g�m�g�� �[�b�j�b�� �Z�]�j�Z�j�^�u�d��
�k�_�d�l�h�j�^�m�g�� �k�h�p�b�Z�e�^�u�d-�w�d�h�g�h�f�b�d�Z�e�u�d���'�g���]�����k���g���g�� �`�h�]�h�j�d�m�� �l�_�f�i�l�_�j�b�g�_�� �`�_�l�b�r������
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�u�d�f�Z�e�Z�j�u�g�� �b�r�l�_�i�� �q�u�]�m�m�� �[�h�e�m�i�� �k�Z�g�Z�e�Z�l���� �B�e�b�f�b�c�� �g�_�]�b�a�^�_�� �`�Z���u�� �'�k���f�^���d�l�'�j�� �'�g�^���j���e���i��
�q�u�]�m�m�^�Z���� �a�Z�f�Z�g�[�Z�i�� �j�_�k�m�j�k�l�Z�j�^�u�� ���g�'�f�^�'�'�q���� �`�Z�g�Z�� �l�h�i�m�j�Z�d�l�u�� �d�h�j�]�h�h�� �l�_�o�g�h�e�h�]�b�y�e�Z�j�u��
�d�b�j�]�b�a�b�e�����^�'���� �;���]���g�d���� �d���g�^�'�� �j�_�k�i�m�[�e�b�d�Z�g�u�g�� �Z�]�j�h-�'�g�'�j�`�Z�c�� �l�Z�j�f�Z�]�u�g�� �'�g���d�l���j�����g���g��
�Z�j�l�u�d�q�u�e�u�d�l�m�m���[�Z�]�u�l�l�Z�j�u���[�h�e�m�i���l�'�f�'�g�d���e�'�j���k�Z�g�Z�e�Z�l�� 

-�Z�c�u�e���q�Z�j�[�Z�� 
- �f�Z�e-�q�Z�j�[�Z�q�u�e�u�d�� 
- �l�Z�f�Z�d-�Z�r���'�g�'�j���`�Z�c�u�� 
 - �d�u�j�l�u�r�l�u�g���Z�k�u�e�^�m�m�e�m�]�m�g���k�Z�j�Z�f�`�Z�e�^�m�m���i�Z�c�^�Z�e�Z�g�m�m�� 
- �`�Z�j�Z�l�u�e�u�r���j�_�k�m�j�k�l�Z�j�u�g���k�Z�j�Z�f�`�Z�e�^�m�m���i�Z�c�^�Z�e�Z�g�m�m�� 
 - �Z�c�u�e���q�Z�j�[�Z���i�j�h�^�m�d�p�b�y�e�Z�j�u�g���k�Z�l�m�m���`���[�� 
�:�c�u�e���q�Z�j�[�Z�k�u�g�^�Z���l�'�f�'�g�d�����b�r���q�Z�j�Z�e�Z�j���Z�l�d�Z�j�u�e�u�r�u���a�Z�j�u�e�� 
-�Z�c�u�e���q�Z�j�[�Z���`�_�j�e�_�j�b�g���l�h�e�m�d���`�Z�g�Z���g�Z�l�u�c�`�Z�e�m�m���i�Z�c�^�Z�e�Z�g�m�m��  
- �b�e�b�f�]�_���g�_�]�b�a�^�_�e�]�_�g���^�u�c�d�Z�g�q�u�e�u�d���l�m�l�m�f�m�g���'�g���d�l���j�������`�Z�g�Z���'�g���d�l���j�������� 
- �j�_�k�m�j�k�l�Z�j�^�u�����g�'�f�^�'�'�q�����l�_�o�g�h�e�h�]�b�y�e�Z�j�^�u���d�b�j�]�b�a�������� 
- �k�_�e�_�d�p�b�y�e�u�d���`�Z�g�Z�����j�'�g�q���e���d �'�g�^���j���r�l�����'�g���d�l���j������  
- �f�_�e�b�h�j�Z�p�b�y�g�u���'�g���d�l���j�������� 
- �d�u�j�l�u�r�l�u�g���Z�k�u�e�^�m�m�e�m�]�m�g���`�h�]�h�j�m�e�Z�l�m�m�� 
- �w�d�h�g�h�f�b�d�Z�]�Z���Z�c�u�e���q�Z�j�[�Z �l�Z�j�f�Z�]�u�g�u�g �f�b�g�_�j�Z�e�^�u�d-�j�_�k�m�j�k�l�m�d���[�Z�a�Z�k�u�g���d�b�j�]�b�a�������� 
-�`�Z�g�u�[�Z�j�e�Z�j�^�u�� �`�Z�g�Z�� �d�Z�g�Z�l�l�m�m�e�Z�j�^�u�� �[�Z�]�m�m�� ���q���g�� �w�g�_�j�]�b�y�g�u�� ���g�'�f�^�'�'�q���� �d�_�e�_�q�_�d�l���� 

�l�_�o�g�h�e�h�]�b�y�e�Z�j�^�u���d�h�e�^�h�g�m�m��  
- �f�Z�e�^�u�� �`�Z�g�Z�� ���c�� �d�Z�g�Z�l�l�m�m�e�Z�j�u�g�� �'�a�� �Z�e�^�u�g�q�Z�� �`�Z�g�Z�� �'�g�'�j�� �`�Z�c�� �'�g�^���j���r���g���g�� �l�h�e�m�d��

�l�h�x�l�l�Z�j�u �f�_�g�_�g���d�Z�f�k�u�a���d�u�e�m�m�� 
- �l�h�x�l���^�Z�y�j�^�h�h�g�m���`�Z�g�Z���l�h�x�l���h�g�^���j�����g�����d�'�a�d�Z�j�Z�g�^�u�k�u�a���l�Z�j�f�Z�d�d�Z���[�'�e���r�l���j���������l�h�x�l 

�^�Z�y�j�^�h�h�q�m���l�h�i�l�h�j������ 
- �Z�^�b�k�l�_�r�l�b�j�b�e�]�_�g�� �q�Z�j�[�Z�e�Z�j�^�u�g�� �[�Z�a�Z�k�u�g�^�Z�� �k�_�e�_�d�p�b�y�e�u�d�� �`�Z�g�Z�� �Z�k�u�e�� �l�m�d�m�f�^�Z�j�^�u��

�'�j�d���g�^�'�l������  
- �Z�c�u�e���q�Z�j�[�Z���'�g�^���j���r���g�^�'���b�e�b�f�b�c���g�_�]�b�a�^�_�e�]�_�g���Z�^�b�k�l�_�r�l�_�r�l�b�j�������`���[. 
 �F�Z�e�� �q�Z�j�[�Z�k�u�g�� �'�j�d���g�^�'�l������ ���q���g�� �`�h�]�h�j�d�m�� �^�_���]�w�w�e�^�_�]�b�� �Z�\�l�h�f�Z�l�l�Z�r�l�u�j�m�m�� �`�Z�g�Z 

�j�h�[�h�l�l�Z�r�l�u�j�m�m�� �f�_�g�_�g�� �a�Z�f�Z�g�[�Z�i�� �l�_�o�g�h�e�h�]�b�y�e�u�d�� �d�Z�j�Z�`�Z�l�l�Z�j�^�u�� �d�b�j�]�b�a������ �a�Z�j�u�e����
�J�_�]�b�h�g�Z�e�^�u�d�� �b�g�g�h�\�Z�p�b�y�e�Z�j�^�u�� �[�Z�r�d�Z�j�m�m�g�m�g�� �m�x�r�l�m�j�m�m�q�m�e�m�d�� �`�Z�g�Z�� �w�d�h�g�h�f�b�d�Z�e�u�d 
�f�_�o�Z�g�b�a�f�^�_�j�b�g�_���l�'�f�'�g�d�����d�m�j�Z�e�^�Z�j�^�u���d�b�j�]�b�a�����]�'���[�h�e�h�l�� 

- �d�Z�j�`�u�e�u�d���� 
- �b�e�b�f�b�c-�l�_�o�g�b�d�Z�e�u�d��  
- �d�Z�^�j�e�Z�j���� 
- �m�x�r�l�m�j�m�m�q�m�e�m�d��  
- �x�j�b�^�b�d�Z�e�u�d��  
- �f�Z�Z�e�u�f�Z�l�l�u�d��  
- �f�Z�l�_�j�b�Z�e�^�u�d���� 
- �w�d�h�g�h�f�b�d�Z�e�u�d���� 
-�k�h�p�b�Z�e�^�u�d-�i�k�b�o�h�e�h�]�b�y�e�u�d���`���[�� 
�A�Z�f�Z�g�[�Z�i�� �l�_�o�g�h�e�h�]�b�y�e�Z�j�^�u�� �'�g���d�l���j�����g���g�� �f�u�d�l�u�� �m�x�r�l�m�j�m�m�q�m�e�m�d�� �`�Z�g�Z��

�w�d�h�g�h�f�b�d�Z�e�u�d�� �f�_�o�Z�g�b�a�f�^�_�j�b�g�� �b�r�l�_�i�� �q�u�]�m�m���� �Z�c�u�e�� �q�Z�j�[�Z�k�u�g�� �f�h�^�_�j�g�b�a�Z�p�b�y�e�h�h�]�h�� �`�Z�g�Z��
�'�g���d�l���j�����]�'�� �'�[�'�e�]�'�� �l���a�����q���� �`�Z���u�� �a�Z�f�Z�g�[�Z�i�� �l�_�o�g�h�e�h�]�b�y�e�Z�j�^�u�� �d�h�e�^�h�g�m�m�� ���q���g��
�b�g�g�h�\�Z�p�b�y�e�Z�j�^�u���b�g�l�_�g�k�b�\�^�_�r�l�b�j�������f�Z�k�_�e�_�e�_�j�b�g���d�Z�j�h�h���d�_�j�_�d�� 

�:�c�u�e�� �q�Z�j�[�Z�� �l�Z�j�f�Z�]�u�g�^�Z�� �b�g�g�h�\�Z�p�b�y�]�Z�� �[�h�e�]�h�g�� �f�m�d�l�Z�`�^�u�d�� �l�u�r�d�u�� �`�Z�g�Z�� �b�q�d�b��
�n�Z�d�l�h�j�e�h�j�^�m�g���l�Z�Z�k�b�j�b���Z�k�l�u�g�^�Z���d�_�e�b�i���q�u�]�Z�l�����:�c�u�e���q�Z�j�[�Z���l�Z�j�f�Z�]�u�g�^�Z�]�u���b�q�d�b���n�Z�d�l�h�j�e�h�j�]�h��
�`�Z�]�u�f�k�u�a�� �w�f�]�_�d�� �r�Z�j�l�l�Z�j�u���� �q�u�]�u�f�^�Z�j�^�u�g�� �'�k���r���� �`���[���� �d�b�j�_�l���� �:�c�u�e�� �q�Z�j�[�Z�� �l�Z�j�f�Z�]�u�g�^�Z�]�u��
�l�u�r�d�u���n�Z�d�l�h�j�e�h�j�]�h���l�'�f�'�g�d���e�'�j���d�b�j�_�l�����Z�l�Z�Z�g�^�Z�r�l�u�d�l�u�g���d���q�'�r�������`�Z���u���[�Z�a�Z�j�e�Z�j�^�u���`�_��������
�`�Z�g�Z���w�w�e�_�i���Z�e�m�m�����`�Z���u���[�b�e�b�f�^�b�g���i�Z�c�^�Z���[�h�e�m�r�m���`�Z�g�Z���[�Z�r�d�Z�e�Z�j�� 

�:�^�Z�f�^�u�g���w�d�h�g�h�f�b�d�Z�e�u�d���b�r���q�'�c�j�'�k���g�^�'���[�h�e�m�i���`�Z�l�d�Z�g���[�Z�j�^�u�d���'�a�]�'�j�����e�'�j���d�'�[�'�c�l���� 
�i�j�h�p�_�k�k�l�b�g�� �[�Z�r�l�Z�e�u�r�u�� �`�_�� �'�a�'�]���� �[�h�e�m�i�� �k�Z�g�Z�e�]�Z�g�� �w�d�h�g�h�f�b�d�Z�g�u�g�� �Z�]�j�Z�j�^�u�d�� �k�_�d�l�h�j�m�g�Z��
�l���a�^�'�g-�l���a���[�Z�c�e�Z�g�u�r�l�m�m���w�d�_�g�^�b�]�b�g���Z�c�l�m�m���d�_�j�_�d�����F�m�g�m���w�d�h�g�h�f�b�d�Z�g�u�g���Z�]�j�Z�j�^�u�d���k�_�d�l�h�j�m�g�m�g��
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�i�j�h�^�m�d�p�b�y�k�u�� �'�g�'�j�� �`�Z�c�e�u�d�� �d�Z�c�j�Z�� �b�r�l�_�l�����^�'�g�� �'�l���i���� �Z�g�^�Z�g�� �k�h���� �d�_�j�_�d�l�'�'�� �l�Z�j�f�Z�]�u�g�Z��
�[�'�e���r�l���j�������l�Z�j�f�Z�]�u�g�Z���d�b�j�b�r�b���f�_�g�_�g���l���r���g�^���j�����]�'���[�h�e�h�l�����;�Z�r�d�Z�q�Z���Z�c�l�d�Z�g�^�Z�����[�m�e���`�_�j�^�_��
�d�'�[�'�c�����g���g���[�Z�j�^�u�d���q�'�c�j�'�e�'�j�����[�Z�j�����[���Z�����'�g�^���j���������[�'�e���r�l���j���������`���]���j�l�������`�Z�g�Z���d�_�j�_�d�l�'�'�� 

�B�g�g�h�\�Z�p�b�y�g�u�g�� �^�Z�]�u�� �[�b�j�� �d�'�j���g���r���� �w�d�h�g�h�f�b�d�Z�e�u�d�� �l�m�l�m�f�^�m�g�� �j�_�`�b�f�b�g�b�g�� �'�a�]�'�j���r����
�f�_�g�_�g���[�Z�c�e�Z�g�u�r�l�m�m�����;�b�a�^�b�g���l�Z�j�u�o�u�[�u�a�^�Z���q�h�����`�Z�g�Z���]�e�h�[�Z�e�^�m�m���'�a�]�'�j������- �[�m�e���w�d�h�g�h�f�b�d�Z�e�u�d��
�Z�^�Z�[�b�y�l�l�Z�j�^�Z�� �'�l�d�'�'�e�� �f�_�a�]�b�e�� �^�_�i�� �Z�l�Z�e�u�i���� �i�e�Z�g�^�Z�r�l�u�j�u�e�]�Z�g�� �d�h�f�Z�g�^�Z�e�u�d�� �w�d�h�g�h�f�b�d�Z�^�Z�g��
�[�Z�a�Z�j�� �w�d�h�g�h�f�b�d�Z�k�u�g�Z�� �'�l������ �[�h�e�m�i�� �k�Z�g�Z�e�Z�l���� �&�a�� �d�_�a�_�]�b�g�^�_���� �[�Z�a�Z�j�� �w�d�h�g�h�f�b�d�Z�k�u�g�Z�� �'�l������
�b�g�g�h�\�Z�p�b�y�e�u�d�� �k�b�k�l�_�f�Z�g�u�g�� �f�Z�k�r�l�Z�[�^�m�m�� �b�r-�Z�j�Z�d�_�l�l�_�j�b�� �f�_�g�_�g�� �d�h�r�l�h�e�h�l���� �B�g�g�h�\�Z�p�b�y�e�u�d��
�`�h�e�����w�j�_�`�_���d�Z�l�Z�j�u�����k�h�p�b�Z�e�^�u�d-�w�d�h�g�h�f�b�d�Z�e�u�d���'�g���]�����g���g���`�h�e�^�h�j�m���l�m�m�j�Z���l�Z�g�^�Z�e�]�Z�g���r�Z�j�l�l�Z����
�'�g�^���j���r�l���g�� �g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�� �`�h�]�h�j�m�e�Z�l�m�m�� �`�Z�g�Z�� �w�d�h�g�h�f�b�d�Z�^�Z�� �i�j�h�]�j�_�k�k�b�\�^������
�`�u�e�u�r�l�Z�j�]�Z���`�_�l�b�r�������f�_�g�_�g���[�Z�c�e�Z�g�u�r�l�m�m�� 

�M�r�m�]�Z�� �[�Z�c�e�Z�g�u�r�l�m�m�� �f�Z�f�e�_�d�_�l�l�b�d�� �k�Z�y�k�Z�l�l�u�g�� �g�_�]�b�a�]�b�� �[�Z�]�u�l�u�� �Z�j�l�u�d�q�u�e�u�d�l�m�m 
�l�Z�j�f�Z�d�l�Z�j�^�Z�����Z�g�u�g���b�q�b�g�^�_�����b�g�g�h�\�Z�p�b�y�e�u�d���d�e�b�f�Z�l�����w�d�h�g�h�f�b�d�Z�k�u�g�u�g���Z�]�j�Z�j�^�u�d���k�_�d�l�h�j�m�g�^�Z 
- �Z�j���d�Z�g�^�Z�c���b�g�g�h�\�Z�p�b�y�e�Z�j�^�u���'�g���d�l���j�����]�'���`�Z�]�u�f�^�m�m���r�Z�j�l�l�Z�j�^�u���l���a�����]�'���`�Z�g�Z���'�g���d�l���j�����]�' 
�[�Z�]�u�l�l�Z�e�]�Z�g���f�u�c�a�Z�f�^�u�d���`�Z�g�Z���m�x�r�l�m�j�m�m���q�Z�j�Z�e�Z�j�u�g���l���a�������[�h�e�m�m�]�Z���l�b�c�b�r��  

�M�q�m�j�^�Z�� �j�_�]�b�h�g�^�m�d�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �k�Z�y�k�Z�l�l�u�� �b�r�l�_�i�� �q�u�]�m�m�� �`�Z�g�Z�� �`���a�'�]�'�� �Z�r�u�j�m�m��
�D�u�j�]�u�a�k�l�Z�g�^�Z�� �Z�d�l�m�Z�e�^�m�m�� �d�'�c�]�'�c�� �[�h�e�m�i�� �k�Z�g�Z�e�Z�l���� �Z�g�l�d�_�g�b�� �Z�j�� �[�b�j�� �j�_�]�b�h�g�^�m�g�� �'�a���g���g��
�b�g�g�h�\�Z�p�b�y�e�u�d�� �`�Z�g�Z�� �b�e�b�f�b�c-�l�_�o�g�b�d�Z�e�u�d�� �i�h�l�_�g�p�b�Z�e�u���� �l�Z�j�f�Z�d�l�u�d�� �k�l�j�m�d�l�m�j�Z�k�u���� �`�Z�r�h�h��
�^�_���]�w�w�e�b���� �j�_�k�m�j�k�l�m�d�� �[�Z�a�Z�k�u���� �b�r�l�_�i�� �`�Z�l�d�Z�g�� �[�b�e�b�f�� �[�_�j������ �d�h�f�i�e�_�d�k�b�� �l�Z�[�b�]�u�c���� �l�Z�j�u�o�u�c����
�w�l�g�b�d�Z�e�u�d���� �w�d�h�g�h�f�b�d�Z�e�u�d�� �`���[���� �k�h�p�b�Z�e�^�u�d�� �r�Z�j�l�l�Z�j�u�� �[�Z�j���� �H�r�h�g�^�m�d�l�Z�g���� �D�u�j�]�u�a��
�J�_�k�i�m�[�e�b�d�Z�k�u�g�u�g�� �w�d�h�g�h�f�b�d�Z�k�u�g�u�g�� �i�j�b�h�j�b�l�_�l�l������ �l�Z�j�f�Z�d�l�Z�j�u�g�� �'�g���d�l���j�����g���g��
�b�g�g�h�\�Z�p�b�y�e�u�d�� �f�_�o�Z�g�b�a�f�^�_�j�b�g�b�g�� �g�Z�l�u�c�`�Z�e�m�m�e�m�]�m�g�� �`�h�]�h�j�m�e�Z�l�m�m�g�m�g�� �m�g�b�\�_�j�k�Z�e�^�m�m��
�j�u�q�Z�]�^�Z�j�u�g�u�g�� �[�b�j�b�� �'�a�� �b�e�b�f�b�c�� �`�Z�g�Z�� �l�_�o�g�b�d�Z�e�u�d�� �j�_�k�m�j�k�l�Z�j�u�g�� �Z�d�l�b�\�^�_�r�l�b�j������ �Z�j�d�u�e�m�m��
�j�_�]�b�h�g�^�h�j�^�m�g���i�h�l�_�g�p�b�Z�e�u�g���k�Z�j�Z�f�`�Z�e�^�m�m���i�Z�c�^�Z�e�Z�g�m�m���[�h�e�m�i���k�Z�g�Z�e�Z�l�� 

�>�_�f�_�d���� �Z�c�u�e�� �q�Z�j�[�Z�k�u�g�^�Z�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �q�'�c�j�'�g���� �l���a�����g���g�� �g�Z�l�u�c�`�Z�e�m�m��
�m�x�r�l�m�j�m�m�q�m�e�m�d-�w�d�h�g�h�f�b�d�Z�e�u�d�� �f�_�o�Z�g�b�a�f�b�g�� �b�r�l�_�i�� �q�u�]�m�m�� �b�g�g�h�\�Z�p�b�y�e�u�d�� �b�r�f�_�j�^�����e���d�l�� 
�'�j�d���g�^�'�l�����]�'���� �'�g�^���j�����q���e�'�j�^���g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �d�h�h�i�k�m�a�^�m�]�m�g�� �d�Z�f�k�u�a�� �d�u�e�m�m�]�Z�� �`�Z�g�Z 
�Z�c�f�Z�d�l�u�g���[�Z�r�d�Z���d�'�i�l�'�]�'�g���w�d�h�g�h�f�b�d�Z�e�u�d���d�'�c�]�'�c�e�'�j���g���q�_�q�����g���g���e�h�d�h�f�h�l�b�\�b���[�h�e�h�l�� 

�B�g�g�h�\�Z�p�b�y�e�u�d�� �w�d�h�g�h�f�b�d�Z�g�u�� �l���a������ �r�Z�j�l�u�g�^�Z���� �m�e�m�l�l�m�d�� �w�d�h�g�h�f�b�d�Z�g�u�g��
�f�Z�d�j�h�w�d�h�g�h�f�b�d�Z�e�u�d�� �`�Z�g�Z�� �f�b�d�j�h�w�d�h�g�h�f�b�d�Z�e�u�d�� �^�_���]�w�w�e�^�_�j�b�g�^�_�� �b�e�b�f�b�c-�l�_�o�g�b�d�Z�e�u�d��
�^�_�l�_�j�f�b�g�Z�g�l�l�Z�j�^�u�g�� �f�Z�Z�g�b�k�b�� �'�k�����^�'���� �;�m�e�� �d�'�c�]�'�c�^���g�� �f�Z�Z�g�b�k�b���� �Z�c�j�u�d�q�Z���� �D�u�j�]�u�a�k�l�Z�g�^�u�g��
�>���c�g�'�e���d���K�h�h�^�Z���M�x�f�m�g�Z���d�b�j�]�_�g�^�b�]�b�g�_���[�Z�c�e�Z�g�u�r�l�m�m���`�h�]�h�j�m�e�Z�^�u�����Z�g�l�d�_�g�b���[�m�e���w�e���Z�j�Z�e�u�d��
�k�l�Z�g�^�Z�j�l�l�Z�j�]�Z�� �`�Z�d�u�g�^�Z�r�u�i���� �d�u�j�]�u�a�� �w�d�h�g�h�f�b�d�Z�k�u�g�u�g�� �b�g�g�h�\�Z�p�b�y�e�u�d �d�h�f�i�h�g�_�g�l�l�_�j�b�g�_��
�`�Z���u���l�Z�e�Z�i�l�Z�j�^�u���`�Z�j�Z�l�Z�l�� 
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РОЛЬ ИНВЕСТИЦИЙ И ИННОВАЦИЙ В РАЗВИТИИ АГРАРНОГО СЕКТОРА 

ЭКОНОМИКИ КЫРГЫЗСКОЙ РЕСПУБЛИКИ 
 

�:�g�g�h�l�Z�p�b�y 
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�F�Z�d�Z�e�Z�^�Z�� �l�Z�e�^�h�h�g�m�g�� �g�_�]�b�a�b�g�^�_���D�u�j�]�u�a�� �J�_�k�i�m�[�e�b�d�Z�k�u�g�u�g�� �Z�]�j�Z�j�^�u�d�� �k�_�d�l�h�j�m�g�� �b�g�g�h�\�Z�p�b�y�e�u�d��
�'�g���d�l���j�����^�'���b�g�\�_�k�l�b�p�b�y�e�Z�j�^�u�g���`�Z�g�Z���d�j�_�^�b�l�l�b�d���j�_�k�m�j�k�l�Z�j�^�u�g���f�Z���u�a�u���`�Z�g�Z���j�h�e�m���Z�q�u�e�Z�l.  

�G�_�]�b�a�]�b�� �k�'�a��̂'�j�����Z�c�u�e�� �q�Z�j�[�Z�� �d�h�h�i�_�j�Z�l�b�\�^�_�j�b���� �^�u�c�d�Z�g�� �q�Z�j�[�Z�e�Z�j���� �b�g�\�_�k�l�b�p�b�y�e�Z�j�^�u�� �l�Z�j�l�m�m���� �g�Z�k�u�y��
�j�_�k�m�j�k�l�Z�j�u�����b�g�g�h�\�Z�p�b�y�e�u�d���i�j�h�]�j�_�k�k�����`�h�]�h�j�d�m���l�_�o�g�h�e�h�]�b�y�e�Z�j. 

 
THE ROLE OF INVESTMENT AND INNOVATION IN THE DEVELOPMENT OF THE 
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In article based on the carried-out analysis about the current provision are opened about a role of investments 

and credit resources in innovative development of agrarian sector of the Kyrgyz Republic. 
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�B�g�\�_�k�l�b�p�b�b�� �\�� �k�Z�f�h�f�� �r�b�j�h�d�h�f�� �k�f�u�k�e�_�� �k�e�h�\�Z�� �i�j�_�^�k�l�Z�\�e�y�x�l�� �k�h�[�h�c�� �q�Z�k�l�v��

�h�[�s�_�k�l�\�_�g�g�h�]�h���i�j�h�^�m�d�l�Z�����g�Z�i�j�Z�\�e�_�g�g�h�]�h���g�Z���\�h�k�i�j�h�b�a�\�h�^�k�l�\�h���h�k�g�h�\�g�u�o���n�h�g�^�h�\���\���g�Z�j�h�^�g�h�f��
�o�h�a�y�c�k�l�\�_���� �I�j�y�f�u�_�� �b�g�h�k�l�j�Z�g�g�u�_�� �b�g�\�_�k�l�b�p�b�b�� �y�\�e�y�x�l�k�y�� �]�e�Z�\�g�u�f�� �b�k�l�h�q�g�b�d�h�f��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� �b�g�\�_�k�l�b�p�b�h�g�g�u�o�� �l�j�_�[�h�\�Z�g�b�c�� �w�d�h�g�h�f�b�d�b�� �D�u�j�]�u�a�k�l�Z�g�Z���� �I�h�k�l�m�i�e�_�g�b�_��
�i�j�y�f�u�o���b�g�h�k�l�j�Z�g�g�u�o���b�g�\�_�k�l�b�p�b�c���\���w�d�h�g�h�f�b�d�m���j�_�k�i�m�[�e�b�d�b���a�Z��������8 �]�h�^���k�h�k�l�Z�\�b�e�h���������������f�e�g����
�^�h�e�e�����K�R�:�����q�l�h���\�����������j�Z�a�Z���[�h�e�v�r�_�����q�_�f���\��������7 �]�h�^�m���� 

�<�� ���������� �]�h�^�m�� �g�Z�b�[�h�e�_�_�� �i�j�b�\�e�_�d�Z�l�_�e�v�g�u�f�b�� �h�l�j�Z�k�e�y�f�b�� �^�e�y�� �b�g�\�_�k�l�h�j�h�\�� �y�\�e�y�e�Z�k�v��
�h�[�j�Z�[�Z�l�u�\�Z�x�s�Z�y�� �i�j�h�f�u�r�e�_�g�g�h�k�l�v. �G�Z�b�[�h�e�v�r�b�c�� �m�^�_�e�v�g�u�c�� �\�_�k�� �\�� �h�[�s�_�f�� �h�[�t�_�f�_��
�i�h�k�l�m�i�b�\�r�b�o���i�j�y�f�u�o���b�g�\�_�k�l�b�p�b�c���i�j�b�o�h�^�b�l�k�y���g�Z���i�j�_�^�i�j�b�y�l�b�y �]�����;�b�r�d�_�d���± ���������������B�k�k�u�d-
�D�m�e�v�k�d�h�c���h�[�e�Z�k�l�b���± �������������b���@�Z�e�Z�e-�:�[�Z�^�k�d�h�c���± 20,9%. 

�<�� �������� �]���� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� �i�j�_�^�u�^�m�s�b�f�� �]�h�^�h�f�� �h�[�t�_�f�� �i�h�k�l�m�i�e�_�g�b�c�� �i�j�y�f�u�o��
�b�g�h�k�l�j�Z�g�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �\�� �L�Z�e�Z�k�k�d�m�x�� �h�[�e�Z�k�l�v�� �m�\�_�e�b�q�b�e�k�y�� �\�� �������� �j�Z�a�Z���� �\�� �B�k�k�u�d-�D�m�e�v�k�d�m�x��
�h�[�e�Z�k�l�v���± �\�����������j�Z�a�Z�����\���@�Z�e�Z�e-�:�[�Z�^�k�d�m�x���h�[�e�Z�k�l�v���± �\�����������j�Z�a�Z�����Z���i�h���k�j�Z�\�g�_�g�b�x���k���������� �]�����b�o��
�i�h�k�l�m�i�e�_�g�b�_���\���B�k�k�u�d-�D�m�e�v�k�d�m�x���h�[�e�Z�k�l�v���\�h�a�j�h�k�e�h���\�������������j�Z�a�Z�����H�r�k�d�m�x���h�[�e�Z�k�l�v���±�\�������������j�Z�a�Z����
�@�Z�e�Z�e-�:�[�Z�^�k�d�m�x �h�[�e�Z�k�l�v���±�\�����������j�Z�a�Z�����\ �]�����;�b�r�d�_�d���± �\�����������j�Z�a�Z���b���L�Z�e�Z�k�k�d�m�x���h�[�e�Z�k�l�v���± �\����������
�j�Z�a�Z��(3).  

�I�h�� �k�h�k�l�h�y�g�b�x�� �g�Z�� ������8 �]�h�^�� �F�b�g�b�k�l�_�j�k�l�\�h�f�� �k�_�e�v�k�d�h�]�h�� �o�h�a�y�c�k�l�\�Z�� �b���f�_�e�b�h�j�Z�p�b�b�� 
�j�_�k�i�m�[�e�b�d�b�� �\�� �d�Z�q�_�k�l�\�_�� �b�k�i�h�e�g�b�l�_�e�v�g�h�]�h�� �Z�]�_�g�l�k�l�\�Z�� �j�_�Z�e�b�a�h�\�Z�g�h�� �r�_�k�l�v�� �b�g�\�_�k�l�b�p�b�h�g�g�u�o��
�i�j�h�_�d�l�h�\�����h�[�s�_�c���k�l�h�b�f�h�k�l�v�x���[�h�e�_�_�����������f�e�g�����^�h�e�e�Z�j�h�\���i�h���b�k�i�h�e�v�a�h�\�Z�g�b�x���\�h�^�g�u�o���j�_�k�m�j�k�h�\����
�i�b�l�v�_�\�h�]�h�� �\�h�^�h�k�g�Z�[�`�_�g�b�y���� �b�j�j�b�]�Z�p�b�b�� �b�� �^�j�m�]�b�o�� �b�g�n�j�Z�k�l�j�m�d�l�m�j���� �Z�� �b�f�_�g�g�h���� �©�J�_�Z�[�b�e�b�l�Z�p�b�y��
�b�j�j�b�]�Z�p�b�h�g�g�u�o�� �k�b�k�l�_�f�� �b�� �\�g�m�l�j�b�o�h�a�y�c�k�l�\�_�g�g�h�_�� �h�j�h�r�_�g�b�_�ª���� �©�I�j�_�^�h�k�l�Z�\�e�_�g�b�_��
�b�g�n�j�Z�k�l�j�m�d�l�m�j�g�u�o���m�k�e�m�]���g�Z���m�j�h�\�g�_���g�Z�k�_�e�_�g�g�u�o���i�m�g�d�l�h�\�ª�����©�<�h�^�h�k�g�Z�[�`�_�g�b�_���b���k�Z�g�Z�l�h�j�b�b�ª����
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�©�J�_�]�b�h�g�Z�e�v�g�h�_�� �j�Z�a�\�b�l�b�_�� �k�_�e�v�k�d�h�]�h�� �o�h�a�y�c�k�l�\�Z�ª���� �©�I�h�^�^�_�j�`�d�Z�� �\�k�i�h�f�h�]�Z�l�_�e�v�g�u�o��
�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�o���m�k�e�m�]�ª�� 

�<��������7 �]�h�^�m���^�e�y���\�u�i�h�e�g�_�g�b�y���i�j�h�_�d�l�Z���©�I�j�_�^�h�k�l�Z�\�e�_�g�b�_���b�g�n�j�Z�k�l�j�m�d�l�m�j�g�u�o���m�k�e�m�]���g�Z��
�m�j�h�\�g�_���g�Z�k�_�e�_�g�g�u�o���i�m�g�d�l�h�\�ª���i�h�l�j�_�[�h�\�Z�e�h�k�v���������f�e�g�����^�h�e�e�����K���p�_�e�v�x���h�k�m�s�_�k�l�\�e�_�g�b�y���i�j�h�_�d�l�Z��
�©�M�e�m�q�r�_�g�b�_���m�i�j�Z�\�e�_�g�b�y���\�h�^�g�u�f�b���j�_�k�m�j�k�Z�f�b�ª���Y�i�h�g�b�y���i�j�_�^�h�k�l�Z�\�b�e�Z���b�g�\�_�k�l�b�p�b�b���g�Z���k�m�f�f�m��
�������� �l�u�k���� �^�h�e�e���� �>�e�y���h�k�m�s�_�k�l�\�e�_�g�b�y���i�j�h�_�d�l�Z�� �©�J�_�]�b�h�g�Z�e�v�g�h�_���j�Z�a�\�b�l�b�_���k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z�ª��
�g�_�h�[�o�h�^�b�f�h�� ���������� �f�e�g���� �^�h�e�e���� �<�k�_�f�b�j�g�u�c�� �[�Z�g�d�� �n�b�g�Z�g�k�b�j�h�\�Z�e�� �j�Z�a�\�b�l�b�_�� �Z�]�j�h�[�b�a�g�_�k�Z�� �b��
�f�Z�j�d�_�l�b�g�]�Z�� �\�� ������6 �]�h�^�m���� �\�u�^�_�e�b�\�� ������ �f�e�g���� �^�h�e�e���� �>�Z�g�g�u�_�� �i�j�h�_�d�l�u�� �d�h�g�l�j�h�e�b�j�m�x�l�k�y��
�F�b�g�b�k�l�_�j�k�l�\�h�f���n�b�g�Z�g�k�h�\���D�J�� 

�D�u�j�]�u�a�k�d�b�_�� �i�h�k�l�Z�\�s�b�d�b�� �h�\�h�s�_�c�� �b�� �n�j�m�d�l�h�\�� �m�`�_�� �h�[�j�_�e�b�� �m�k�l�h�c�q�b�\�h�_�� �i�h�e�h�`�_�g�b�_�� �g�Z��
�d�j�m�i�g�u�o���w�d�k�i�h�j�l�g�u�o���j�u�g�d�Z�o���J�h�k�k�b�b���b���D�Z�a�Z�o�k�l�Z�g�Z�����W�l�b���j�u�g�d�b���l�Z�d���`�_�����d�Z�d���b���j�u�g�d�b���^�j�m�]�b�o��
�k�l�j�Z�g�� �P�_�g�l�j�Z�e�v�g�h�c�� �:�a�b�b�� �b�� �D�b�l�Z�y���� �i�j�_�^�h�k�l�Z�\�e�y�x�l�� �h�]�j�h�f�g�m�x�� �\�h�a�f�h�`�g�h�k�l�v�� �j�h�k�l�Z��
�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c���i�j�h�f�u�r�e�_�g�g�h�k�l�b���D�u�j�]�u�a�k�l�Z�g�Z���\���[�m�^�m�s�_�f���� 

�H�d�h�e�h�� ����-�������� �\�Z�e�h�\�h�c�� �i�j�h�^�m�d�p�b�b�� �k�_�e�v�k�d�h�]�h�� �o�h�a�y�c�k�l�\�Z�� �i�j�h�b�a�\�h�^�b�l�k�y�� �\�� �e�b�q�g�u�o��
�o�h�a�y�c�k�l�\�Z�o�� �i�j�_�^�i�j�b�y�l�b�y�f�b���� �i�_�j�_�j�Z�[�Z�l�u�\�Z�x�s�b�f�b�� �k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�m�x�� �i�j�h�^�m�d�p�b�x���� �Z��
�h�d�h�e�h����-���������k�h�k�l�Z�\�e�y�_�l���]�h�k�m�^�Z�j�k�l�\�_�g�g�u�c���k�_�d�l�h�j���� 

�I�h�� �j�_�k�i�m�[�e�b�d�_�� �\�� �j�_�a�m�e�v�l�Z�l�_�� �m�[�u�l�h�q�g�h�k�l�b�� �g�_�d�h�l�h�j�u�o�� �i�j�_�^�i�j�b�y�l�b�c�� �a�g�Z�q�b�l�_�e�v�g�h��
�k�h�d�j�Z�s�Z�_�l�k�y�� �w�d�h�g�h�f�b�q�_�k�d�b�c�� �i�h�l�_�g�p�b�Z�e���� �m�f�_�g�v�r�Z�x�l�k�y�� �j�Z�a�f�_�j�u�� �i�h�k�_�\�g�u�o�� �i�e�h�s�Z�^�_�c�� �b��
�k�g�b�`�Z�_�l�k�y���m�j�h�`�Z�c�g�h�k�l�v���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�o���d�m�e�v�l�m�j�����J�_�a�d�h���k�h�d�j�Z�l�b�e�h�k�v���i�h�]�h�e�h�\�v�_���k�d�h�l�Z��
�b�� �i�l�b�p�u���� �f�b�g�b�f�Z�e�v�g�h�c�� �k�l�Z�e�Z�� �i�j�h�^�m�d�l�b�\�g�h�k�l�v�� �n�_�j�f���� �<�� �i�b�s�_�\�h�c�� �b�� �i�_�j�_�j�Z�[�Z�l�u�\�Z�x�s�_�c��
�i�j�h�f�u�r�e�_�g�g�h�k�l�b���i�h�q�l�b���\�k�_���h�[�h�j�m�^�h�\�Z�g�b�_���b�a�g�h�r�_�g�h�����W�l�h���k�\�y�a�Z�g�h���k���l�_�f�����q�l�h���g�_�l �b�g�\�_�k�l�b�p�b�c��
�\���Z�]�j�Z�j�g�h�f���k�_�d�l�h�j�_���w�d�h�g�h�f�b�d�b���� 

�<���D�u�j�]�u�a�k�l�Z�g�_���\��������8 �]�����k�h�a�^�Z�g�h���������������l�u�k�����d�j�_�k�l�v�y�g�k�d�b�o�����n�_�j�f�_�j�k�d�b�o�����o�h�a�y�c�k�l�\�����\��
�j�Z�k�i�h�j�y�`�_�g�b�b�� �d�h�l�h�j�u�o�� �g�Z�o�h�^�b�e�h�k�v�� �������������� �l�u�k���� �]�Z�� �a�_�f�_�e�v���� �Z�� �w�l�h�� �k�h�k�l�Z�\�b�e�h�� �������� �i�e�h�s�Z�^�b��
�i�h�k�_�\�g�u�o���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�o���g�Z�a�g�Z�q�_�g�b�c��(2).  

�G�h �k�h�a�^�Z�g�b�_�� �n�_�j�f�_�j�k�d�b�o�� �o�h�a�y�c�k�l�\�� �b�� �i�_�j�_�j�Z�k�i�j�_�^�_�e�_�g�b�_�� �k�h�[�k�l�\�_�g�g�h�k�l�b�� �h�k�h�[�_�g�g�h��
�a�_�f�_�e�v�g�h�c�� �g�_�� �h�[�_�k�i�_�q�b�\�Z�x�l�� �i�h�\�u�r�_�g�b�_�� �w�n�n�_�d�l�b�\�g�h�k�l�b�� �i�j�h�b�a�\�h�^�k�l�\�Z��
�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c���i�j�h�^�m�d�p�b�b�����<���D�u�j�]�u�a�k�l�Z�g�_���\�g�h�\�v���k�h�a�^�Z�g�g�u�_���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�_��
�d�h�h�i�_�j�Z�l�b�\�u���[�h�e�_�_���w�n�n�_�d�l�b�\�g�h���j�Z�[�h�l�Z�x�l�����q�_�f���d�j�_�k�l�v�y�g�k�d�b�_�����n�_�j�f�_�j�k�d�b�_�����o�h�a�y�c�k�l�\�Z���� 

�<�� �`�b�\�h�l�g�h�\�h�^�k�l�\�_�� �\�g�_�^�j�y�x�l�k�y�� �k�h�\�j�_�f�_�g�g�u�_�� �l�_�o�g�b�q�_�k�d�b�_�� �k�j�_�^�k�l�\�Z�� �k�� �\�u�k�h�d�b�f��
�m�j�h�\�g�_�f�� �Z�\�l�h�f�Z�l�b�a�Z�p�b�b�� �j�h�[�h�l�b�a�Z�p�b�b�� �^�e�y�� �i�j�b�]�h�l�h�\�e�_�g�b�y�� �b�� �j�Z�a�^�Z�q�b�� �d�h�j�f�h�\�� �g�Z�� �n�_�j�f�Z�o�� �i�h��
�k�h�^�_�j�`�Z�g�b�x�� �d�j�m�i�g�h�]�h�� �j�h�]�Z�l�h�]�h�� �k�d�h�l�Z���� �h�k�g�Z�s�_�g�g�u�o�� �w�e�_�d�l�j�h�g�g�u�f�b �\�a�\�_�r�b�\�Z�x�s�b�f�b��
�m�k�l�j�h�c�k�l�\�Z�f�b�����A�Z���k�q�_�l���i�j�b�\�e�_�q�_�g�b�y���b�g�\�_�k�l�b�p�b�c�����d�j�_�^�b�l�g�u�o���j�_�k�m�j�k�h�\���g�Z���n�_�j�f�Z�o���k�h�a�^�Z�_�l�k�y��
�g�h�\�Z�y�� �l�_�o�g�h�e�h�]�b�q�_�k�d�Z�y�� �[�Z�a�Z�� �^�e�y�� �`�b�\�h�l�g�h�\�h�^�k�l�\�Z���� �d�h�l�h�j�Z�y�� �h�i�l�b�f�Z�e�v�g�h�� �f�h�^�_�j�g�b�a�b�j�m�_�l��
�k�m�s�_�k�l�\�m�x�s�b�_���i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�_���h�[�t�_�d�l�u�� 

�x �i�h�\�u�r�_�g�b�_�� �d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�k�l�b�� �k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c�� �i�j�h�^�m�d�p�b�b�� �g�Z��
�\�g�_�r�g�b�o�� �j�u�g�d�Z�o�� �j�_�k�i�m�[�e�b�d�b���� �Z�� �l�Z�d�`�_�� �m�e�m�q�r�_�g�b�_�� �d�Z�q�_�k�l�\�Z�� �h�l�_�q�_�k�l�\�_�g�g�u�o��
�i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�u�o���l�h�\�Z�j�h�\�� 

�x �h�[�_�k�i�_�q�_�g�b�_���m�k�l�h�c�q�b�\�h�]�h���j�Z�a�\�b�l�b�y���k�_�e�v�k�d�b�o���l�_�j�j�b�l�h�j�b�c�����a�Z�g�y�l�h�k�l�b���k�_�e�v�k�d�h�]�h��
�g�Z�k�_�e�_�g�b�y�����i�h�\�u�r�_�g�b�y���m�j�h�\�g�y���_�]�h���`�b�a�g�b�����\���l�h�f���q�b�k�e�_���h�i�e�Z�l�u���l�j�m�^�Z���j�Z�[�h�l�g�b�d�h�\�����a�Z�g�y�l�u�o���\��
�k�_�e�v�k�d�h�f���o�h�a�y�c�k�l�\�_�� 

�x �k�h�a�^�Z�g�b�_�� �[�e�Z�]�h�i�j�b�y�l�g�h�]�h�� �b�g�\�_�k�l�b�p�b�h�g�g�h�]�h�� �d�e�b�f�Z�l�Z�� �b�� �i�h�\�u�r�_�g�b�_�� �h�[�t�_�f�Z��
�b�g�\�_�k�l�b�p�b�b���\���k�n�_�j�_���k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z�� 

�x �b�g�g�h�\�Z�p�b�h�g�g�h�_���j�Z�a�\�b�l�b�_���k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z���g�_�\�h�a�f�h�`�g�h���[�_�a���d�Z�q�_�k�l�\�_�g�g�h�]�h��
�i�h�\�u�r�_�g�b�y�� �Z�]�j�Z�j�g�h�c�� �g�Z�m�d�b�� �b�� �h�[�j�Z�a�h�\�Z�g�b�b�� �b�� �k�h�a�^�Z�g�b�y�� �w�n�n�_�d�l�b�\�g�h�c�� �k�b�k�l�_�f�u�� �\�g�_�^�j�_�g�b�y��
�i�_�j�_�^�h�\�u�o���j�Z�a�j�Z�[�h�l�h�d���\���i�j�h�b�a�\�h�^�k�l�\�h���� 

�I�j�h�b�a�\�h�^�k�l�\�h�� �i�j�h�^�m�d�p�b�b�� �`�b�\�h�l�g�h�\�h�^�k�l�\�Z�� �i�h���H�r�k�d�h�c�� �h�[�e�Z�k�l�b�� �i�h�� �\�k�_�f�� �d�Z�l�_�]�h�j�b�y�f��
�f�h�`�g�h���i�j�_�^�k�l�Z�\�b�l�v���\���k�e�_�^�m�x�s�_�c���l�Z�[�e�b�p�_�� 
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�L�Z�[�e�b�p�Z�������± �I�j�h�b�a�\�h�^�k�l�\�h���i�j�h�^�m�d�p�b�b���`�b�\�h�l�g�h�\�h�^�k�l�\�Z���i�h���H�r�k�d�h�c���h�[�e�Z�k�l�b�����i�h��
�\�k�_�f���d�Z�l�_�]�h�j�b�y�f�� 

 
 2014 �]�� 2015 �]�� 2016 �]�� 2017 �]�� 2018 �]�� 
�F�y�k�h�����\���m�[�h�c�g�h�f���\�_�k�_�������l�u�k�����l�h�g�g�� 
�\���l�h�f���q�b�k�e�_�� 

37,0 37,3 37,6 38,1 38,7 

�]�h�\�y�^�b�g�Z���b���l�_�e�y�l�b�g�Z 22,6 22,9 22,9 23,8 23,9 
�[�Z�j�Z�g�b�g�Z���b���d�h�a�e�y�l�b�g�Z 9,7 9,8 10,0 10,0 10,3 
�k�\�b�g�b�g�Z 0,2 0,1 0,2 0,1 0,03 
�d�h�g�b�g�Z 3,9 3,9 3,9 3,7 4,0 
�f�y�k�h���i�l�b�p�u�� 0,6 0,6 0,6 0,5 0,5 
�F�h�e�h�d�h���k�u�j�h�_�����l�u�k�����l�h�g�g�� 
�\���l�h�f���q�b�k�e�_�� 

241,6 244,5 247,8 251,7 255,4 

�d�h�j�h�\�v�_ 234,0 237,2 241,2 245,5 249,4 
�d�h�[�u�e�v�_ 7,6 7,3 6,6 6,2 6,0 
�Y�c�p�Z�����f�e�g�����r�l�� 
�\���l�h�f���q�b�k�e�_�� 

37,4 38,2 39,2 40,2 41,1 

�d�m�j�b�g�u�_ 37,4 38,0 39,0 40,2 41,1 
�i�j�h�q�b�o���\�b�^�h�\���i�l�b�p�u 0,0 0,2 0,2 0,0 0,0 
�R�_�j�k�l�v�����\���n�b�a�����\�_�k�_�������l�h�g�g 
�\���l�h�f���q�b�k�e�_�� 2187 2108 2130 2138 2142 

�h�\�_�q�v�y 2068 2011 2035 2046 2050 
�d�h�a�v�y 119 97 95 92 92 
�F�z�^�����l�h�g�g 382 218 275 315 430 

 
�I�h���H�r�k�d�h�c���h�[�e�Z�k�l�b���\��������8 �]�h�^�m���i�h���\�k�_�f���d�Z�l�_�]�h�j�b�y�f���i�j�h�b�a�\�_�^�_�g�h�������������l�u�k�����l�h�g�g���f�y�k�Z����

�Z���w�l�h���i�h���k�j�Z�\�g�_�g�b�x���k��������4 �]�h�^�h�f���[�h�e�v�r�_���g�Z������������ 
�I�j�h�^�m�d�l�b�\�g�h�k�l�v�� �k�d�h�l�Z�� �b�� �^�h�f�Z�r�g�_�c�� �i�l�b�p�u�� �i�h�� �H�r�k�d�h�c�� �h�[�e�Z�k�l�b�� �h�l�j�Z�`�_�g�Z�� �\��

�k�e�_�^�m�x�s�_�c���l�Z�[�e�b�p�_�� 
 
�L�Z�[�e�b�p�Z�������± �I�j�h�^�m�d�l�b�\�g�h�k�l�v���k�d�h�l�Z���b���^�h�f�Z�r�g�_�c���i�l�b�p�u���i�h �H�r�k�d�h�c���h�[�e�Z�k�l�b 
 

 2014 �]�� 2015 �]�� 2016 �]�� 2017 �]�� 2018 �]�� 
�K�j�_�^�g�b�c�� �]�h�^�h�\�h�c�� �g�Z�^�h�c�� �f�h�e�h�d�Z�� �h�l�� �h�^�g�h�c��
�d�h�j�h�\�u�����d�] 1822 1823 1798 1729 1770 
�K�j�_�^�g�y�y���]�h�^�h�\�Z�y���y�c�p�_�g�h�k�d�h�k�l�v���d�m�j-�g�_�k�m�r�_�d����
�r�l  126 126 99 99 97 
�K�j�_�^�g�b�c�� �]�h�^�h�\�h�c�� �g�Z�k�l�j�b�]�� �r�_�j�k�l�b�� �k�� �h�^�g�h�c��
�h�\�p�u�����\���n�b�a�b�q�_�k�d�h�f���\�_�k�_�������d�] 3,3 3,2 3,2 3,1 2,9 
�K�j�_�^�g�b�c�� �`�b�\�h�c�� �\�_�k�� �h�^�g�h�c�� �]�h�e�h�\�u�� �k�d�h�l�Z����
�j�_�Z�e�b�a�h�\�Z�g�g�h�]�h���g�Z���m�[�h�c�����d�] 
�d�j�m�i�g�h�]�h���j�h�]�Z�l�h�]�h���k�d�h�l�Z 307 315 303 296 314 
�H�\�_�p���b���d�h�a 43 45 45 44 46 
�K�\�b�g�_�c 94 95 100 88 111 
�E�h�r�Z�^�_�c 299 306 299 294 317 
�I�h�e�m�q�_�g�h���i�j�b�i�e�h�^�Z�����l�u�k�����]�h�e�h�\���L�_�e�y�l 132,0 133,9 139,8 145,0 144,3 
�Y�]�g�y�l���b���d�h�a�e�y�l 497,0 496,9 511,9 525,9 545,1 
�I�h�j�h�k�y�l 1,8 2,1 2,8 0,4 0,5 
�@�_�j�_�[�y�l 22,3 23,1 23,7 23,4 23,7 
�<�u�o�h�^���f�h�e�h�^�g�y�d�Z���g�Z�����������f�Z�l�h�d�����]�h�e�h�\ 
�L�_�e�y�l 82 81 81 82 80 
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�Y�]�g�y�l���b���d�h�a�e�y�l 92 91 93 92 93 
�I�h�j�h�k�y�l 393 420 530 221 281 
�@�_�j�_�[�y�l 82 83 83 81 80 

 
�I�h���j�_�k�i�m�[�e�b�d�_���\��������8 �]�����a�Z���k�q�_�l�� �m�\�_�e�b�q�_�g�b�y���i�h�]�h�e�h�\�v�y���d�h�j�h�\���i�j�h�b�a�\�h�^�k�l�\�h���f�h�e�h�d�Z��

�\�h�a�j�h�k�e�h���g�Z���������������q�l�h���k�h�k�l�Z�\�b�e�h�����������������l�u�k�����l�h�g�g�����k�j�_�^�g�b�c���]�h�^�h�\�h�c���g�Z�^�h�c���f�h�e�h�d�Z���h�l���h�^�g�h�c��
�d�h�j�h�\�u���k�h�k�l�Z�\�b�e�������������d�]�����i�h���H�r�k�d�h�c���h�[�e�Z�k�l�b���± �����������d�]�����i�h���Q�m�c�k�d�h�c���h�[�e�Z�k�l�b���± �����������d�]�����i�h��
�L�Z�e�Z�k�k�d�h�c���h�[�e�Z�k�l�b���± �����������d�]�����i�h���;�Z�l�d�_�g�k�d�h�c���h�[�e�Z�k�l�b���± �����������d�] (2).  

�W�l�h�� �_�`�_�]�h�^�g�h�� �^�Z�_�l�� ���� �f�e�g���� �^�h�e�e�Z�j�h�\�� �^�_�g�_�`�g�h�]�h�� �^�h�o�h�^�Z���� �\�Z�e�h�\�u�c�� �^�h�o�h�^���± �������� �f�e�g����
�^�h�e�e�Z�j�Z���� �q�b�k�l�u�c�� �^�h�o�h�^���± ���� �f�e�g���� �^�h�e�e�Z�j�Z���� �H�l�� �i�h�e�m�q�_�g�g�h�]�h�� �^�h�o�h�^�Z�� �]�h�k�m�^�Z�j�k�l�\�m�� �_�`�_�]�h�^�g�h��
�m�i�e�Z�q�b�\�Z�_�l�k�y���g�Z�e�h�]���g�Z���k�m�f�f�m�������f�e�g�����^�h�e�e�Z�j�h�\���� 

�H�k�h�[�h�_�� �\�g�b�f�Z�g�b�_�� �k�e�_�^�m�_�l�� �h�[�j�Z�l�b�l�v�� �g�Z�� �i�j�h�[�e�_�f�u�� �f�y�k�g�h�]�h�� �`�b�\�h�l�g�h�\�h�^�k�l�\�Z�� �b��
�i�_�j�\�b�q�g�h�c�� �i�_�j�_�j�Z�[�h�l�d�b�� �f�y�k�Z���� �K�i�j�h�k�� �g�Z�� �`�b�\�h�l�g�h�\�h�^�q�_�k�d�m�x�� �i�j�h�^�m�d�p�b�x�� �i�h�� �f�_�j�_�� �j�h�k�l�Z��
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ANALYSIS OF THE RESULTS OF AGRICULTURAL PRODUCTION ON THE MAIN 
INDICATORS OF FOOD SECURITY IN KYRGYZSTAN 

 
Annotation 

Agriculture is one of the main sectors of the Kyrgyz economy. Ensuring the basics of food security, 
sovereignty, economic and social stability of the country is an important task of the agricultural sector of the economy. 
Currently, in the agro-industrial policy, in order to make this industry efficient and competitive, it is necessary to 
significantly improve the reliability of providing the country with agricultural products and improve their 
quality.Therefore, one of the ways to determine food security issues is to analyze the results of agricultural production. 
This article describes the features of the analysis of agricultural production and some methods of its implementation. 
The main indicators of agricultural production in Kyrgyzstan are analyzed. 

Keywords: agro-industrial complex, food security, agricultural products 
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�]�_�d�l�Z�j�h�\���i�r�_�g�b�p�u�������������]�_�d�l�Z�j�h�\���y�q�f�_�g�y���b���������]�_�d�l�Z�j�h�\���d�m�d�m�j�m�a�u���� 

�H�k�g�h�\�g�u�f�b���i�j�b�q�b�g�Z�f�b���h�l�k�m�l�k�l�\�b�y�� �m�j�h�`�Z�y���w�l�b�o���j�Z�k�l�_�g�b�c���y�\�e�y�x�l�k�y���d�j�Z�c�g�_���[�_�^�g�u�_��
�i�Z�o�h�l�g�u�_���a�_�f�e�b�����j�_�^�d�b�_���l�j�m�^�g�h�k�l�b���b���k�l�b�o�b�c�g�u�_���[�_�^�k�l�\�b�y�����]�j�Z�^�����k�_�e�v�����>�������k�l�j���������@�� 
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�‹  �I�h�d�Z�a�Z�l�_�e�b �<�Z�e�h�\�u�c���k�[�h�j�� �l�u�k���l�h�g�g �<���i�j�h�p�_�g�l�Z�o���d������������
�]�h�^�m 

1. �A�_�j�g�h�\�u�_�����d�j�m�i�u�����[�h�[�u�����j�b�k���b��
�]�j�_�q�d�Z�����\�_�k���i�h�k�e�_���h�[�j�Z�[�h�l�d�b�������\��
�l�h�f���q�b�k�e�_�� 
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7. �L�Z�[�Z�d�����j�Z�k�q�_�l�g�u�c���\�_�k�� 1,5 50,9 
8. �K�Z�o�Z�j�g�Z�y���k�\�_�d�e�Z�����a�Z�\�h�^�k�d�Z�y�� 712,3 95,9 
9. �D�Z�j�l�h�n�_�e�v 1416,0 95,0 
10. �H�\�h�s�b 1086,7 103,5 
11. �K�Z�^�h�\�u�_���j�Z�k�l�_�g�b�y 259,1 98,7 
12. �I�e�h�^�h�h�\�h�s�g�u�_���d�m�e�v�l�m�j�u 240,6 107,2 

 
�B�k�l�h�q�g�b�d�����k�h�a�^�Z�g���Z�\�l�h�j�h�f���g�Z���h�k�g�h�\�_���^�Z�g�g�u�o���G�Z�p�b�h�g�Z�e�v�g�h�]�h���k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h���d�h�f�b�l�_�l�Z�� 

 
�<�������������]�h�^�m���\�Z�e�h�\�h�c���k�[�h�j���a�_�j�g�h�\�u�o���d�m�e�v�l�m�j�����[�_�a���a�_�j�g�h�\�u�o���[�h�[�h�\�����j�b�k�Z���b���]�j�_�q�d�b�����i�h��

�j�_�k�i�m�[�e�b�d�_���i�h���k�j�Z�\�g�_�g�b�x���k�������������]�h�^�h�f���m�\�_�e�b�q�b�e�k�y���g�Z�������������l�u�k�����l�h�g�g���b�e�b���g�Z�����������i�j�h�p�_�g�l�Z�>������
�k�l�j���������@�� 

�M�\�_�e�b�q�_�g�b�_���i�j�h�b�a�\�h�^�k�l�\�Z���a�_�j�g�h�\�u�o���d�m�e�v�l�m�j���h�[�m�k�e�h�\�e�_�g�h���i�h�\�u�r�_�g�b�_�f���m�j�h�`�Z�c�g�h�k�l�b��
�d�m�d�m�j�m�a�u�����L�Z�d�����k�j�_�^�g�y�y���m�j�h�`�Z�c�g�h�k�l�v���d�m�d�m�j�m�a�u���\�������������]�h�^�m���i�h���\�k�_�c���j�_�k�i�m�[�e�b�d�_���k�h�k�l�Z�\�b�e�Z��
�����������p�_�g�l�g�_�j�Z���k���]�_�d�l�Z�j�Z�����\�������������]�h�^�m���h�g�Z���m�\�_�e�b�q�b�e�Z�k�v���^�h�������������p�_�g�l�g�_�j�Z���k���]�_�d�l�Z�j�Z�� 

�<�� ���������� �]�h�^�m�� �i�h�� �k�j�Z�\�g�_�g�b�x�� �k�� ���������� �]�h�^�h�f�� �g�Z�[�e�x�^�Z�_�l�k�y�� �a�g�Z�q�b�l�_�e�v�g�u�c�� �j�h�k�l��
�i�j�h�b�a�\�h�^�k�l�\�Z�� �y�q�f�_�g�y�� �g�Z�� �������� �i�j�h�p�_�g�l�Z���� �o�e�h�i�d�Z��- �k�u�j�p�Z-�g�Z�� �������� �i�j�h�p�_�g�l�Z���� �i�e�h�^�h�\�h-�y�]�h�^�g�u�o��
�d�m�e�v�l�m�j-�g�Z�����������i�j�h�p�_�g�l�Z���b���h�\�h�s�_�c-�g�Z�����������i�j�h�p�_�g�l�Z �>�������k�l�j���������@�� 

�<�f�_�k�l�_���k���l�_�f�����i�h���k�j�Z�\�g�_�g�b�x���k�������������]�h�^�h�f���\�Z�e�h�\�h�c���k�[�h�j���i�r�_�g�b�p�u���k�g�b�a�b�e�k�y���g�Z������������
�l�u�k�����l�h�g�g���b�e�b���g�Z�����������i�j�h�p�_�g�l�Z�� 



113 

 
�K�i�b�k�h�d���b�k�i�h�e�v�a�h�\�Z�g�g�u�o���e�b�l�_�j�Z�l�m�j�� 

�����:�[�^�u�f�Z�e�b�d�h�\���Q�����W�d�h�g�h�f�b�d�Z���k�_�e�v�k�d�h�]�h���o�h�a�y�c�l�k�\�Z���D�u�j�]�u�a�k�l�Z�g�Z���;�b�r�d�_�d������������ 
�����I���D�m�i�m�_�\�����W���H�[�^�m�g�h�\�����I�j�h�^�h�\�h�e�v�k�l�\�_�g�g�Z�y���[�_�a�h�i�Z�k�g�h�k�l�v�����j�_�Z�e�b�b���b���i�_�j�k�i�_�d�l�b�\�u �\��

�D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b���;�b�r�d�_�d�����B�e�b�f�������������� 
�����D�m�e�l�Z�_�\�� �L���Q���� �F�_�l�h�^�u�� �i�j�h�]�g�h�a�b�j�h�\�g�b�y�� �Z�]�j�Z�j�g�h�]�h�� �k�_�d�l�h�j�Z�� �w�d�h�g�h�f�b�d�b�� �g�Z�� �[�Z�a�_��

�f�h�^�_�e�b�j�h�\�Z�g�b�y�����± �H�r�����������������± ���������k�� 
�����K�_�e�v�k�d�h�_�� �o�h�a�y�c�k�l�\�h���D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b���� ��������-2018. �± �;������ �G�Z�p�k�l�Z�l�d�h�f�� �D�u�j�]����

�J�_�k�i�������������������± ���������k�� 
5.�B�g�n�h�j�f�Z�p�b�h�g�g�u�c�� �[�x�e�e�_�l�_�g�v�� �i�h�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �b�� �[�_�^�g�h�k�l�b��- 

�;�����G�Z�p�k�l�Z�l�d�h�f���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b���������������± �������k�� 
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ОПТИМИЗАЦИЯ И ПРИЧИНЫ ДЕНЕЖНОЙ ЭМИССИИ В КР 

 
�:�g�g�h�l�Z�p�b�y 

�<���i�m�[�e�b�d�Z�p�b�b���a�Z�l�j�Z�]�b�\�Z�_�l�k�y���l�_�f�Z��  �h�i�l�b�f�b�a�Z�p�b�b���w�f�b�k�k�b�b�� �[�_�a�g�Z�e�b�q�g�u�o���^�_�g�_�`�g�u�o�� �k�j�_�^�k�l�\�� �b���Z�g�Z�e�b�a��
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OPTIMIZATION AND REASONS FOR MONEY EMISSION IN KR 
 

Annotation 
The publication addresses the issue of optimizing the issue of non-cash funds and analysis of the dynamics 

and structure of monetary aggregates 
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�< �w�d�h�g�h�f�b�d�_���e�x�[�h�]�h���]�h�k�m�^�Z�j�k�l�\�Z���^�_�g�_�`�g�Z�y���w�f�b�k�k�b�y���b�]�j�Z�_�l���q�j�_�a�\�u�q�Z�c�g�h���\�Z�`�g�m�x�����Z��

�b�g�h�]�^�Z�� �b�� �i�j�h�l�b�\�h�j�_�q�b�\�m�x�� �j�h�e�v���� �?�k�e�b�� �j�Z�k�k�f�Z�l�j�b�\�Z�l�v�� �k�� �i�h�e�h�`�b�l�_�e�v�g�h�c�� �k�l�h�j�h�g�u���� �h�g�Z��
�i�j�b�\�h�^�b�l�� �d�� �k�l�b�f�m�e�b�j�h�\�Z�g�b�x�� �d�j�_�^�b�l�g�h�c�� �w�d�k�i�Z�g�k�b�b�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\���� �l�Z�d�� �k�d�Z�a�Z�l�v��
�h�[�_�k�i�_�q�b�\�Z�_�l�� �w�d�h�g�h�f�b�d�m���^�_�g�_�`�g�u�f�b�� �k�j�_�^�k�l�\�Z�f�b���� �l�Z�d�`�_�� �k�i�h�k�h�[�k�l�\�m�_�l�� �j�h�k�l�m�� �^�_�e�h�\�h�c��
�Z�d�l�b�\�g�h�k�l�b�� �b���� �\�� �d�h�g�_�q�g�h�f�� �k�q�_�l�_���� �g�Z�� �d�j�Z�l�d�h�k�j�h�q�g�h�f�� �b�g�l�_�j�\�Z�e�_�� �i�j�b�\�h�^�b�l�� �d�� �i�h�\�u�r�_�g�b�x��
�j�_�Z�e�v�g�h�]�h�� �h�[�t�_�f�Z�� �i�j�h�b�a�\�h�^�k�l�\�Z���� �K�� �^�j�m�]�h�c�� �k�l�h�j�h�g�u���� �k�h�]�e�Z�k�g�h�� �f�g�_�g�b�x�� �[�h�e�v�r�b�g�k�l�\�h��
�w�d�h�g�h�f�b�k�l�h�\���� �g�_�h�[�h�k�g�h�\�Z�g�g�Z�y�� �w�f�b�k�k�b�y�� �^�_�g�_�]�� �g�_�b�a�[�_�`�g�h�� �i�j�b�\�h�^�b�l�� �d�� �b�g�n�e�y�p�b�b�� �b���� �q�l�h��
�i�j�b�\�h�^�b�l���� �d�� �j�Z�a�[�Z�e�Z�g�k�b�j�h�\�Z�g�g�h�k�l�b�� �w�d�h�g�h�f�b�d�b�� �b�� �^�j�m�]�b�f�� �g�_�]�Z�l�b�\�g�u�f�� �k�h�p�b�Z�e�v�g�h-
�w�d�h�g�h�f�b�q�_�k�d�b�f���i�h�k�e�_�^�k�l�\�b�y�f�����I�h�w�l�h�f�m���j�_�r�_�g�b�_���i�j�h�[�e�_�f���^�_�g�_�`�g�h�c���w�f�b�k�k�b�b���b�f�_�_�l���\�Z�`�g�h�_��
�l�_�h�j�_�l�b�q�_�k�d�h�_���b���i�j�Z�d�l�b�q�_�k�d�h�_���a�g�Z�q�_�g�b�_���\���d�Z�`�^�h�c���k�l�j�Z�g�_���� 

�W�f�b�k�k�b�y�� �^�_�g�_�]���± �w�l�h, �\�h-�i�_�j�\�u�o���� �k�h�\�h�d�m�i�g�h�k�l�v�� �f�_�j�h�i�j�b�y�l�b�c�� �i�h�� �j�Z�a�j�Z�[�h�l�d�_����
�b�a�]�h�l�h�\�e�_�g�b�x�� �b�� �\�u�i�m�k�d�m�� �\�� �h�[�j�Z�s�_�g�b�_�� �^�_�g�_�`�g�u�o�� �a�g�Z�d�h�\�� �\�� �\�b�^�_�� �d�Z�a�g�Z�q�_�c�k�d�b�o�� �[�b�e�_�l�h�\����
�[�Z�g�d�g�h�l�� �b�� �f�h�g�_�l�� �d�Z�a�g�Z�q�_�c�k�l�\�h�f�� �b�e�b�� �p�_�g�l�j�Z�e�v�g�u�f�� ���w�f�b�k�k�b�h�g�g�u�f���� �[�Z�g�d�h�f�� ���g�Z�e�b�q�g�h-
�^�_�g�_�`�g�Z�y�� �w�f�b�k�k�b�y������ �\�h-�\�l�h�j�u�o���� �w�n�n�_�d�l�� �\�h�a�j�Z�k�l�Z�g�b�y�� �d�h�e�b�q�_�k�l�\�Z�� �^�_�g�_�]�� �\�� �h�[�j�Z�s�_�g�b�b����
�k�h�a�^�Z�x�s�b�c�k�y���\�k�e�_�^�k�l�\�b�_���m�\�_�e�b�q�_�g�b�y���k�d�h�j�h�k�l�b���b���q�b�k�e�Z���h�[�h�j�h�l�h�\���h�^�g�b�o���b���l�_�o���`�_���^�_�g�_�`�g�u�o��
�a�g�Z�d�h�\���d�h�f�f�_�j�q�_�k�d�b�f�b���[�Z�g�d�Z�f�b�����[�_�a�g�Z�e�b�q�g�Z�y���w�f�b�k�k�b�y���� 

�<���D�u�j�]�u�a�k�l�Z�g�_���w�f�b�k�k�b�y���^�_�g�_�]�� �f�h�g�h�i�h�e�v�g�h���h�k�m�s�_�k�l�\�e�y�_�l�k�y���G�Z�p�b�h�g�Z�e�v�g�u�f�� �;�Z�g�d�h�f��
�D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b���� �<�u�i�m�k�d�� �^�_�g�_�]�� �i�h�^�� �\�h�a�^�_�c�k�l�\�b�_�f�� �j�Z�a�e�b�q�g�u�o�� �n�Z�d�l�h�j�h�\�� �h�a�g�Z�q�Z�_�l��
�j�Z�k�i�j�_�^�_�e�_�g�b�_�� �i�e�Z�l�_�`�g�u�o�� �k�j�_�^�k�l�\�� �q�_�j�_�a�� �d�j�_�^�b�l�g�u�_�� �b�g�k�l�b�l�m�l�u�� �k�j�_�^�b�� �m�q�Z�k�l�g�b�d�h�\��
�o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �h�[�h�j�h�l�Z���� �d�h�l�h�j�u�_�� �b�k�i�u�l�u�\�Z�x�l�� �i�h�l�j�_�[�g�h�k�l�v�� �\�� �^�_�g�v�]�Z�o���� �I�j�b�� �[�h�e�v�r�b�o��
�h�[�t�_�f�Z�o���\�u�i�m�k�d�Z���i�e�Z�l�_�`�g�u�o���k�j�_�^�k�l�\���i�h���k�j�Z�\�g�_�g�b�x���k���b�o���\�h�a�\�j�Z�l�h�f���g�Z�[�e�x�^�Z�_�l�k�y���l�_�g�^�_�g�p�b�y��
�d�� �j�h�k�l�m�� �^�_�g�_�`�g�h�c�� �f�Z�k�k�u���� �G�h�� �i�j�b�� �w�l�h�f�� �\�u�i�m�k�d�� �g�Z�p�b�h�g�Z�e�v�g�h�c�� �\�Z�e�x�l�u�� �\�� �o�h�a�y�c�k�l�\�_�g�g�u�c��
�h�[�h�j�h�l���i�j�h�b�k�o�h�^�b�l���i�h�k�l�h�y�g�g�h���b���f�h�`�_�l���g�_���k�h�i�j�h�\�h�`�^�Z�l�v�k�y���j�h�k�l�h�f���^�_�g�_�`�g�h�c���f�Z�k�k�u�� 

�I�j�b�g�p�b�i�u���w�f�b�k�k�b�b���^�_�g�_�]7: 
�9 �F�h�g�h�i�h�e�b�b���b���m�g�b�d�Z�e�v�g�h�k�l�b�����i�h�w�l�h�f�m�����\�u�i�m�k�d���[�Z�g�d�g�h�l���f�h�`�_�l���h�k�m�s�_�k�l�\�e�y�l�v�k�y��
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�g�Z �d�h�j�j�_�k�i�h�g�^�_�g�l�k�d�b�_�� �k�q�_�l�Z �[�Z�g�d�h�\�� �\�� �G�Z�p�b�h�g�Z�e�v�g�h�f�� �[�Z�g�d�_�� �D�J�� �b�� �i�j�b�f�_�g�y�_�l�k�y�� �d�Z�d�� �q�b�k�l�h��
�f�h�g�_�l�Z�j�g�u�c���b�g�k�l�j�m�f�_�g�l�����G�h�j�f�Z�l�b�\�u���h�[�y�a�Z�l�_�e�v�g�u�o���j�_�a�_�j�\�h�\���m�k�l�Z�g�Z�\�e�b�\�Z�x�l�k�y���\���i�j�h�p�_�g�l�Z�o��
�h�l���k�m�f�f�u���^�_�i�h�a�b�l�h�\�����d�h�l�h�j�u�_���[�u�e�b���i�j�b�\�e�_�q�_�g�u���[�Z�g�d�h�f�����H�g�b���Z�g�Z�e�h�]�b�q�g�u���^�e�y���\�k�_�o���[�Z�g�d�h�\����
�h�^�g�Z�d�h���j�Z�a�^�_�e�_�g�u���\�� �a�Z�\�b�k�b�f�h�k�l�b���h�l�� �\�b�^�Z���^�_�i�h�a�b�l�Z���� �\�b�^�Z���\�Z�e�x�l�u���i�j�b�\�e�_�q�_�g�g�u�o���k�j�_�^�k�l�\�� �b��
�k�j�h�d�h�\���� �A�Z�q�b�k�e�_�g�b�_�� �k�m�f�f�� �h�[�y�a�Z�l�_�e�v�g�u�o�� �j�_�a�_�j�\�h�\�� �g�Z�� �d�h�j�j�_�k�i�h�g�^�_�g�l�k�d�b�_�� �k�q�_�l�Z�� �[�Z�g�d�h�\�� �\��
�P�_�g�l�j�Z�e�v�g�h�f�� �[�Z�g�d�_���i�j�h�\�h�^�b�l�k�y���\�� �g�Z�p�b�h�g�Z�e�v�g�h�c���\�Z�e�x�l�_���� �g�_�a�Z�\�b�k�b�f�h���h�l�� �\�Z�e�x�l�u���^�_�i�h�a�b�l�Z����
�i�j�b�\�e�_�q�_�g�g�h�]�h���[�Z�g�d�h�f�� 

�I�j�b�� �g�_�h�[�o�h�^�b�f�h�k�l�b�� �j�h�k�l�Z�� �h�[�t�_�f�h�\ �^�_�g�_�`�g�h�c�� �f�Z�k�k�u �\�� �h�[�j�Z�s�_�g�b�b�� �G�Z�p�b�h�g�Z�e�v�g�u�c��
�[�Z�g�d�� �m�i�h�e�g�h�f�h�q�_�g�� �m�f�_�g�v�r�Z�l�v�� �g�h�j�f�Z�l�b�\�u�� �h�[�y�a�Z�l�_�e�v�g�h�]�h�� �j�_�a�_�j�\�b�j�h�\�Z�g�b�y���� �Z�� �\�� �k�e�m�q�Z�_��
�g�_�h�[�o�h�^�b�f�h�k�l�b���k�g�b�a�b�l�v���^�_�g�_�`�g�m�x���f�Z�k�k�m���²  �h�g���\�i�j�Z�\�_���b�o���i�h�\�u�r�Z�l�v���� �<�k�e�_�^�k�l�\�b�_��
�l�Z�d�b�o�� �^�_�c�k�l�\�b�c���� �\�� �i�_�j�\�h�f�� �k�e�m�q�Z�_�� �j�_�k�m�j�k�u�� �[�Z�g�d�h�\���� �d�h�l�h�j�u�_�� �h�g�b�� �f�h�]�m�l�� �g�Z�i�j�Z�\�b�l�v�� �g�Z��
�d�j�_�^�b�l�h�\�Z�g�b�_���� �m�\�_�e�b�q�b�\�Z�x�l�k�y���� �Z�� �\�h�� �\�l�h�j�h�f���� �g�Z�h�[�h�j�h�l�����²  �m�f�_�g�v�r�Z�x�l�k�y���� �q�l�h�� �i�j�b�\�h�^�b�l�� �d��
�a�Z�f�_�^�e�_�g�b�x���l�_�f�i�h�\�� �d�j�_�^�b�l�h�\�Z�g�b�y���b���� �k�e�_�^�h�\�Z�l�_�e�v�g�h���� �m�f�_�g�v�r�Z�_�l�� �h�[�t�_�f�u���^�_�g�_�`�g�h�c���f�Z�k�k�u����
�g�Z�o�h�^�y�s�b�o�k�y���\���h�[�j�Z�s�_�g�b�b�� 

�<�Z�`�g�h�� �i�h�g�b�f�Z�l�v�� �j�Z�a�e�b�q�b�_�� �i�h�g�y�l�b�y�� �©�w�f�b�k�k�b�y�� �^�_�g�_�]�ª�� �b�� �©�\�u�i�m�k�d�� �^�_�g�_�]�� �\��
�o�h�a�y�c�k�l�\�_�g�g�u�c�� �h�[�h�j�h�l�ª���� �<�u�i�m�k�d�� �^�_�g�_�]�� �\�� �k�h�\�j�_�f�_�g�g�u�o�� �m�k�e�h�\�b�y�o�� �n�h�j�f�b�j�m�_�l�k�y�� �d�Z�d��
�i�h�k�l�m�i�e�_�g�b�_�� �^�_�g�_�]�� �\�� �o�h�a�y�c�k�l�\�_�g�g�u�c�� �h�[�h�j�h�l���� �<�u�i�m�k�d�� �^�_�g�_�]�� �i�j�_�^�k�l�Z�\�e�y�_�l�� �k�h�[�h�c��
�j�Z�k�i�j�_�^�_�e�_�g�b�_���i�e�Z�l�_�`�g�u�o���k�j�_�^�k�l�\�����k���i�h�f�h�s�v�x���d�j�_�^�b�l�g�u�o���h�j�]�Z�g�b�a�Z�p�b�c���f�_�`�^�m���m�q�Z�k�l�g�b�d�Z�f�b��
�o�h�a�y�c�k�l�\�_�g�g�h�]�h�� �h�[�h�j�h�l�Z���� �d�h�l�h�j�u�_�� �b�k�i�u�l�u�\�Z�x�l�� �i�h�l�j�_�[�g�h�k�l�v�� �\�� �^�_�g�v�]�Z�o���� �I�j�b�� �k�l�Z�[�b�e�v�g�h�f��
�\�u�i�m�k�d�_�� �i�e�Z�l�_�`�g�u�o�� �k�j�_�^�k�l�\�� �k�� �m�q�_�l�h�f�� �b�o�� �\�h�a�\�j�Z�l�Z�� �g�Z�[�e�x�^�Z�_�l�k�y �l�_�g�^�_�g�p�b�y�� �d�� �m�\�_�e�b�q�_�g�b�x��
�^�_�g�_�`�g�h�c���f�Z�k�k�u�����H�^�g�Z�d�h���\�u�i�m�k�d���^�_�g�_�]���\���o�h�a�y�c�k�l�\�_�g�g�u�c���h�[�h�j�h�l���i�j�h�b�k�o�h�^�b�l���g�_�i�j�_�j�u�\�g�h���b��
�f�h�`�_�l���g�_���k�h�i�j�h�\�h�`�^�Z�l�v�k�y���j�h�k�l�h�f���^�_�g�_�`�g�h�c���f�Z�k�k�u�� 

�I�h�e�g�h�l�Z���w�d�h�g�h�f�b�d�b���^�_�g�_�`�g�h�c���f�Z�k�k�h�c���k�h�h�l�\�_�l�k�l�\�_�g�g�h���h�a�g�Z�q�Z�_�l���m�j�h�\�_�g�v���_�_���j�Z�a�\�b�l�b�y����
�<���^�h�e�]�h�k�j�h�q�g�h�f���i�_�j�b�h�^�_���m�j�h�\�_�g�v���f�h�g�_�l�b�a�Z�p�b�b�����i�e�h�l�g�h���\�a�Z�b�f�h�k�\�y�a�Z�g�h���k���i�h�d�Z�a�Z�l�_�e�_�f���m�j�h�\�g�y��
�^�h�o�h�^�Z�� �g�Z�� �^�m�r�m�� �g�Z�k�_�e�_�g�b�y���� �d�h�l�h�j�u�c�� �g�_�h�^�g�h�a�g�Z�q�g�h�� �h�l�j�Z�`�Z�_�l�� �w�d�h�g�h�f�b�q�_�k�d�h�_�� �j�Z�a�\�b�l�b�_��
�k�l�j�Z�g�u���� �<�� �k�\�h�x�� �h�q�_�j�_�^�v�� �a�g�Z�q�b�l�_�e�v�g�Z�y�� �f�h�g�_�l�b�a�Z�p�b�y�� �^�h�[�j�h�\�h�e�v�g�h�� �g�_�k�_�l�� �b�g�n�e�y�p�b�h�g�g�m�x��
�g�Z�]�j�m�a�d�m���� �l�Z�d�� �d�Z�d�� �b�a�[�u�l�h�q�g�Z�y���� �k�g�h�\�Z �\�h�\�e�_�d�Z�_�f�Z�y�� �b�� �]�_�g�_�j�b�j�m�_�f�Z�y�� �\�� �i�j�h�p�_�k�k�_��
�f�m�e�v�l�b�i�e�b�d�Z�p�b�b�� �^�_�g�_�`�g�Z�y�� �f�Z�k�k�Z�� �_�k�l�_�k�l�\�_�g�g�h�� �i�h�]�e�h�s�Z�_�l�k�y�� �n�b�g�Z�g�k�h�\�h�c�� �k�b�k�l�_�f�h�c���� �m��
�d�h�l�h�j�h�c�� �o�Z�j�Z�d�l�_�j�g�u�_�� �q�_�j�l�u�� �^�h�e�`�g�u�� �[�u�l�v�� �w�n�n�_�d�l�b�\�g�h�� �j�Z�a�\�b�l�u�_�� �n�b�g�Z�g�k�h�\�u�_�� �j�u�g�d�b�� �b��
�[�Z�g�d�h�\�k�d�Z�y�� �k�b�k�l�_�f�Z���� �� �I�h�k�j�_�^�k�l�\�h�f���� �d�h�l�h�j�h�]�h�� �j�_�Z�e�b�a�m�_�l�k�y�� �k�l�Z�[�b�e�v�g�Z�y�� ���w�n�n�_�d�l�b�\�g�Z�y����
�i�_�j�_�^�Z�q�Z�� �n�b�g�Z�g�k�h�\�u�o�� �j�_�k�m�j�k�h�\�� �o�h�a�y�c�k�l�\�m�x�s�b�f�� �k�m�[�t�_�d�l�Z�f�� �b�� �n�b�g�Z�g�k�h�\�u�f�� �i�h�k�j�_�^�g�b�d�Z�f����
�G�_�h�[�o�h�^�b�f�u�f�� �m�k�e�h�\�b�_�f���� �d�h�l�h�j�h�]�h�� �y�\�e�y�_�l�k�y�� �^�h�f�b�g�b�j�h�\�Z�g�b�_�� �\�� �k�l�j�m�d�l�m�j�_�� �^�_�g�_�`�g�h�c�� �f�Z�k�k�u��
�[�_�a�g�Z�e�b�q�g�u�o���^�_�g�_�]���� 

�G�h���i�j�b���w�l�h�f���f�u���\�b�^�b�f�����d�Z�d���i�h�d�Z�a�u�\�Z�_�l���Z�g�Z�e�b�a�����g�Z���l�_�d�m�s�b�c���f�h�f�_�g�l���g�Z�e�b�q�g�u�_���^�_�g�v�]�b����
�\�d�e�x�q�Z�y���b�g�h�k�l�j�Z�g�g�m�x���\�Z�e�x�l�m�����g�_�i�h�k�j�_�^�k�l�\�_�g�g�h���y�\�e�y�x�l�k�y���h�k�g�h�\�g�u�f���k�j�_�^�k�l�\�h�f���k�[�_�j�_�`�_�g�b�y��
�b���j�Z�k�q�_�l�h�\�����q�l�h���h�[�m�k�e�h�\�e�b�\�Z�_�l�k�y���b���\���l�h�f���q�b�k�e�_���a�g�Z�q�b�l�_�e�v�g�h�c���^�h�e�_�c���l�_�g�_�\�h�]�h���k�_�d�l�h�j�Z���� 

�I�h�k�l�h�y�g�g�Z�y�� �^�_�\�Z�e�v�\�Z�p�b�b�� �\�u�a�u�\�Z�_�l�� �g�_�^�h�\�_�j�b�_�� �g�Z�k�_�e�_�g�b�y�� �d�� �g�Z�p�b�h�g�Z�e�v�g�h�c�� �\�Z�e�x�l�_����
�l�_�g�_�\�h�c���k�_�d�l�h�j�����k�e�Z�[�h�_���j�Z�a�\�b�l�b�_���n�b�g�Z�g�k�h�\�h�]�h���k�_�d�l�h�j�Z���k�h�a�^�Z�x�l���a�g�Z�q�b�l�_�e�v�g�u�c���m�^�_�e�v�g�u�c���\�_�k��
�g�Z�e�b�q�g�u�o�� �^�_�g�_�]�� �\�� �k�l�j�m�d�l�m�j�_�� �^�_�g�_�`�g�h�c�� �f�Z�k�k�u���� �d�h�l�h�j�Z�y�� �i�h�k�j�_�^�k�l�\�h�f�� �k�b�e�u�� �j�Z�a�\�b�l�b�y��
�[�Z�g�d�h�\�k�d�h�]�h���k�_�d�l�h�j�Z���g�_���f�h�`�_�l���[�u�l�v���i�h�]�e�h�s�_�g�Z���i�h�e�g�h�k�l�v�x���b���g�_�k�_�l���b�g�n�e�y�p�b�h�g�g�m�x���g�Z�]�j�m�a�d�m����
�L�_�d�m�s�Z�y�� �k�b�l�m�Z�p�b�y�� �k�l�Z�\�b�l�� �g�_�h�[�o�h�^�b�f�h�k�l�v�� �G�Z�p�b�h�g�Z�e�v�g�u�c�� �[�Z�g�d�� �h�k�m�s�_�k�l�\�e�y�l�v��
�h�]�j�Z�g�b�q�b�l�_�e�v�g�m�x�� �^�_�g�_�`�g�h-�d�j�_�^�b�l�g�m�x�� �i�h�e�b�l�b�d�m���� �d�h�l�h�j�Z�y�� �g�Z�i�j�Z�\�e�_�g�Z�� �g�Z�� �k�^�_�j�`�b�\�Z�g�b�_��
�^�_�g�_�`�g�h�c���f�Z�k�k�u�����G�h���_�z���n�h�j�f�b�j�h�\�Z�g�b�_���i�j�b�\�_�e�Z���d���i�h�\�u�r�_�g�b�x���k�l�h�b�f�h�k�l�b���k�k�m�^�g�h�]�h���d�Z�i�b�l�Z�e�Z��
�b���d�Z�d���j�_�a�m�e�v�l�Z�l���± �i�e�h�o�h�c���w�d�h�g�h�f�b�q�_�k�d�h�c���Z�d�l�b�\�g�h�k�l�b���o�h�a�y�c�k�l�\�m�x�s�b�o���k�m�[�t�_�d�l�h�\�����H�l�k�m�l�k�l�\�b�_��
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�g�Z�k�u�s�_�g�g�h�k�l�b�� �^�_�g�_�`�g�h�c�� �f�Z�k�k�u�� �k�^�_�j�`�b�\�Z�_�l�� �j�Z�a�\�b�l�b�_�� �i�j�h�b�a�\�h�^�k�l�\�Z���� �d�h�l�h�j�Z�y�� �y�\�e�y�_�l�k�y��
�i�j�b�q�b�g�h�c���g�_�i�e�Z�l�_�`�_�k�i�h�k�h�[�g�h�k�l�b���o�h�a�y�c�k�l�\�m�x�s�b�o���k�m�[�t�_�d�l�h�\���� ���?�k�e�b���k�f�h�l�j�_�l�v���j�_�Z�e�b�k�l�b�q�g�h��
�g�Z�� �i�j�h�p�_�k�k�u���� �i�j�h�b�k�o�h�^�b�\�r�b�_�� �\�� �^�_�g�_�`�g�h-�d�j�_�^�b�l�g�h�c�� �k�n�_�j�_���� �b�� �i�j�b�q�b�g�Z�o���� �d�h�l�h�j�u�_��
�k�i�h�k�h�[�k�l�\�h�\�Z�e�b���b�o���j�Z�a�\�b�l�b�x�����l�h���f�h�`�g�h���i�h�e�m�q�b�l�v���g�Z���h�k�g�h�\�_���Z�g�Z�e�b�a�Z���k�b�k�l�_�f�u���i�h�d�Z�a�Z�l�_�e�_�c����
�o�Z�j�Z�d�l�_�j�b�a�m�x�s�b�o���^�b�g�Z�f�b�d�m���b���k�l�j�m�d�l�m�j�m���^�_�g�_�`�g�u�o���Z�]�j�_�]�Z�l�h�\�� 

�H�[�s�b�c���h�[�t�_�f���^�_�g�_�]���\���h�[�j�Z�s�_�g�b�b �k�h�k�l�Z�\�b�e�Z�������� 219,5 �f�e�g�����k�h�f���g�Z�������h�d�l�y�[�j�y���������� 
�]�h�^�Z�����b�a���g�b�o���� 267,9 �f�e�g�����k�h�f���g�Z�o�h�^�b�e�b�k�v���\���d�Z�k�k�Z�o���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\�����Z���h�k�l�Z�e�v�g�Z�y���q�Z�k�l�v��
������ ������������ �f�e�g���� �k�h�f�� �\�g�_�� �[�Z�g�d�h�\�k�d�h�c�� �k�b�k�l�_�f�u�� ���_�k�e�b�� �k�j�Z�\�g�b�l�v�� �k�� �k�h�h�l�\�_�l�k�l�\�m�x�s�b�f�� �i�_�j�b�h�^�h�f��
�i�j�h�r�e�h�]�h���]�h�^�Z���m�\�_�e�b�q�b�e�Z�k�v���g�Z������ 016,8 �f�e�g�����k�h�f���b�e�b���g�Z���������� �i�j�h�p�_�g�l�Z������ 

�<�� �,�,�,�� �d�\�Z�j�l�Z�e�_�� ���������� �]�h�^�Z�� �\�� �d�Z�k�k�u�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �i�h�� �\�k�_�c��
�j�_�k�i�m�[�e�b�d�_ �i�h�k�l�m�i�b�e�h 537 611,4 �f�e�g���� �k�h�f���� �_�k�e�b�� �k�j�Z�\�g�b�l�v�� �k�� �,�,�,�� �d�\�Z�j�l�Z�e�h�f�� ���������� �]�h�^�Z��
�i�j�_�\�u�k�b�e�h���g�Z�������� 665,9 �f�e�g�����k�h�f�������b�e�b���g�Z�������������i�j�h�p�_�g�l�Z����  

�I�h�k�l�m�i�e�_�g�b�_�� �g�Z�e�b�q�g�u�o�� �^�_�g�_�]�� �\�� �d�Z�k�k�u�� �m�q�j�_�`�^�_�g�b�c�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �b���b�o��
�b�a�f�_�g�_�g�b�y���i�h�d�Z�a�Z�g�u���g�Z���]�j�Z�n�b�d�_������  

 
 
8�=�j�Z�n�b�d���������I�h�k�l�m�i�e�_�g�b�_���g�Z�e�b�q�g�u�o���^�_�g�_�]���\���d�Z�k�k�u���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\ 
 

 
 
�������� ������������ �f�e�g���� �k�h�f�� �[�u�e�h�� �\�u�^�Z�g�h�� �b�a�� �d�Z�k�k�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �a�Z�� �,�,�,�� �d�\�Z�j�l�Z�e�� ����������

�]�h�^�Z�����q�l�h���g�Z�������� 973,4 �f�e�g�����k�h�f�����b�e�b���g�Z�������������i�j�h�p�_�g�l�Z���[�h�e�v�r�_�����q�_�f���a�Z �,�,�,���d�\�Z�j�l�Z�e�������������]�h�^�Z���� 
�<�u�^�Z�q�Z���g�Z�e�b�q�g�u�o���^�_�g�_�]���b�a���d�Z�k�k���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\���b���b�o���b�a�f�_�g�_�g�b�_���i�j�_�^�k�l�Z�\�e�_�g�h��

�g�Z���]�j�Z�n�b�d�_������   
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https://www.nbkr.kg/index1.jsp?item=137&lang=RUS


118 

9�=�j�Z�n�b�d���������<�u�^�Z�q�Z���g�Z�e�b�q�g�u�o���^�_�g�_�]���b�a���d�Z�k�k���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\��  
 

 
�<�h�a�\�j�Z�l�g�h�k�l�v �g�Z�e�b�q�g�u�o���^�_�g�_�]���\���d�Z�k�k�u���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\���a�Z���,�,�,���d�\�Z�j�l�Z�e�������������]�h�^�Z��

�k�h�k�l�Z�\�b�e�Z�������������i�j�h�p�_�g�l�Z�����_�k�e�b���k�j�Z�\�g�b�l�v���k���,�,�,���d�\�Z�j�l�Z�e�h�f�������������]�h�^�Z���b�a�f�_�g�_�g�b�c���i�j�Z�d�l�b�q�_�k�d�b��
�g�_�� �[�u�e�h���� �B�a�f�_�g�_�g�b�_�� �i�h�� �\�h�a�\�j�Z�l�g�h�k�l�b�� �g�Z�e�b�q�g�u�o�� �^�_�g�_�]�� �\�� �d�Z�k�k�u�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �\��
�j�Z�a�j�_�a�_���h�[�e�Z�k�l�_�c���a�Z���,�9���d�\�Z�j�l�Z�e�������������]�h�^�Z���i�h�d�Z�a�Z�g�h���\���l�Z�[�e�b�p�_������ 

 
�L�Z�[�e�b�p�Z���������B�a�f�_�g�_�g�b�_���\�h�a�\�j�Z�l�g�h�k�l�b���g�Z�e�b�q�g�u�o���^�_�g�_�] 
  

  �,�9�� �d�\�Z�j�l�Z�e  2018 
�]�h�^�Z  

�,�9�� �d�\�Z�j�l�Z�e  2019 
�]�h�^�Z  

�H�l�d�e�h�g�_�g�b�_  

 �<�k�_�]�h�� �i�h�� �j�_�k�i�m�[�e�b�d�_�� ���\��
�i�j�h�p�_�g�l�Z�o��  

  99,2    99,1    -0,1  

�]���;�b�r�d�_�d  101,4  101,2  -0,2  

�;�Z�l�d�_�g�k�d�Z�y���h�[�e��  100,1  99,6  -0,5  

�>�`�Z�e�Z�e-�:�[�Z�^�k�d�Z�y���h�[�e��  94,9  94,4  -0,5  

�B�k�k�u�d-�D�m�e�v�k�d�Z�y���h�[�e��  94,5  95,5  1,0  

�G�Z�j�u�g�k�d�Z�y���h�[�e��  93,8  96,0  2,2  

�H�r�k�d�Z�y���h�[�e����  100,5  99,5  -1,0  

�]�����H�r  98,8  98,2  -0,6  

�L�Z�e�Z�k�k�d�Z�y���h�[�e��  86,7  87,3  0,6  

�Q�m�c�k�d�Z�y���h�[�e����  99,7  100,3  0,6  
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�=�e�Z�\�g�u�f�b�� �^�_�g�_�`�g�u�f�b�� �Z�]�j�_�]�Z�l�Z�f�b���� �d�h�l�h�j�u�_ �b�k�i�h�e�v�a�m�x�l�k�y�� �i�j�b�� �j�Z�k�k�f�h�l�j�_�g�b�b��
�\�h�i�j�h�k�h�\���^�_�g�_�`�g�h-�d�j�_�^�b�l�g�h�c���i�h�e�b�l�b�d�b�����y�\�e�y�x�l�k�y��  

�>�_�g�_�`�g�Z�y���[�Z�a�Z �± �w�l�h���^�_�g�_�`�g�u�_���k�j�_�^�k�l�\�Z���\���g�Z�e�b�q�g�h�c���n�h�j�f�_���\���h�[�j�Z�s�_�g�b�b���b���k�j�_�^�k�l�\�Z��
�d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �b�� �^�j�m�]�b�o�� �n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�o�� �m�q�j�_�`�^�_�g�b�c���� �d�h�l�h�j�u�_�� �b�f�_�x�l��
�k�h�h�l�\�_�l�k�l�\�m�x�s�m�x���e�b�p�_�g�a�b�x�����g�Z���d�h�j�j�_�k�i�h�g�^�_�g�l�k�d�b�o���k�q�_�l�Z�o���\���P�_�g�l�j�Z�e�v�g�h�]�h���[�Z�g�d�Z���D�J����  

�>�_�g�_�`�g�Z�y�� �f�Z�k�k�Z ���F���� - �^�_�g�_�`�g�Z�y�� �[�Z�a�Z�� �i�e�x�k�� �k�h�f�h�\�u�_�� �^�_�i�h�a�b�l�u���� �d�h�l�h�j�u�_�� �[�u�e�b��
�i�j�b�\�e�_�q�_�g�u���d�h�f�f�_�j�q�_�k�d�b�f�b���[�Z�g�d�Z�f�b����  

�>�_�g�_�`�g�Z�y�� �f�Z�k�k�Z ���F���O�� - �^�_�g�_�`�g�Z�y�� �f�Z�k�k�Z�� �F���� �i�e�x�k�� �\�Z�e�x�l�g�u�_�� �^�_�i�h�a�b�l�u���� �d�h�l�h�j�u�_��
�l�Z�d�`�_���[�u�e�b���i�j�b�\�e�_�q�_�g�u���d�h�f�f�_�j�q�_�k�d�b�f�b���[�Z�g�d�Z�f�b���D�J�� 

�H�[�t�_�f���^�_�g�_�`�g�u�o���Z�]�j�_�]�Z�l�h�\���i�j�_�^�k�l�Z�\�e�_�g���\���l�Z�[�e�b�p�_������ 
10�L�Z�[�e�b�p�Z������ �>�_�g�_�`�g�u�_���Z�]�j�_�]�Z�l�u ���f�e�g�����k�h�f��  
 

 
�<���o�h�^�_���Z�g�Z�e�b�a�Z���^�b�g�Z�f�b�d�b���^�_�g�_�`�g�h�c���f�Z�k�k�u���f�h�`�g�h���h�l�f�_�l�b�l�v���^�\�Z���d�h�f�i�h�g�_�g�l�Z�����d�h�l�h�j�u�_��

�h�i�j�_�^�_�e�y�x�l�� �b�a�f�_�g�_�g�b�y�� �^�_�g�_�`�g�u�o�� �i�h�d�Z�a�Z�l�_�e�_�c���� �i�j�b�j�h�k�l���� �h�[�m�k�e�h�\�e�_�g�g�u�c�� �m�\�_�e�b�q�_�g�b�_�f��
�i�j�_�^�e�h�`�_�g�b�y���j�_�a�_�j�\�g�u�o���^�_�g�_�]�� �w�l�h���]�h�\�h�j�b�l���g�Z�f���h���l�h�f���q�l�h���k���b�a�f�_�g�_�g�b�_�f���^�_�g�_�`�g�h�c���[�Z�a�u�����Z��
�l�Z�d�`�_�� �i�j�b�j�h�k�l���� �d�h�l�h�j�u�c�� �f�h�`�g�h�� �Z�j�]�m�f�_�g�l�b�j�h�\�Z�l�v�� �f�m�e�v�l�b�i�e�b�d�Z�l�b�\�g�u�f�� �w�n�n�_�d�l�h�f��
�m�\�_�e�b�q�_�g�b�y�� �^�_�g�_�`�g�h�]�h�� �i�j�_�^�e�h�`�_�g�b�y�� �d�h�f�f�_�j�q�_�k�d�b�f�b�� �[�Z�g�d�Z�f�b�� �D�J���� �I�h�^�h�[�g�h�_�� �^�_�e�_�g�b�_��
�i�h�a�\�h�e�y�_�l���\�u�^�_�e�b�l�v���\�d�e�Z�^���d�Z�`�^�h�]�h���b�a���^�\�m�o���m�j�h�\�g�_�c���[�Z�g�d�h�\�k�d�h�c���k�b�k�l�_�f�u���± �G�Z�p�b�h�g�Z�e�v�g�h�]�h��
�[�Z�g�d�Z���b���d�h�f�f�_�j�q�_�k�d�b�o���[�Z�g�d�h�\���± �\���h�[�t�_�f���^�_�g�_�`�g�h�]�h���i�j�_�^�e�h�`�_�g�b�y�����N�h�j�f�m�e�Z���¨�F����� ���N���
���¨�%������
�%���
���¨�N���i�h���f�g�_�g�b�x���<�����D�h�f�d�h�\�Z�����f�_�l�h�^�h�e�h�]�b�q�_�k�d�h�c���h�k�g�h�\�h�c���^�e�y���h�i�j�_�^�_�e�_�g�b�y���d�h�e�b�q�_�k�l�\�_�g�g�u�o��
�h�p�_�g�h�d���� �n�h�j�f�b�j�m�x�s�b�o�� �m�d�Z�a�Z�g�g�h�_�� �j�Z�a�e�h�`�_�g�b�_���� �f�h�`�_�l�� �k�e�m�`�b�l�v�� �\�u�r�_�� �m�d�Z�a�Z�g�g�Z�y�� �n�h�j�f�m�e�Z����
�M�d�Z�a�Z�g�g�u�c�� �i�h�d�Z�a�Z�l�_�e�v�� �w�l�h�� �j�_�a�m�e�v�l�Z�l�� �^�b�n�n�_�j�_�g�p�b�j�h�\�Z�g�b�y�� �n�h�j�f�m�e�u���� �d�h�l�h�j�u�c�� �h�i�j�_�^�_�e�y�_�l��
�^�_�g�_�`�g�m�x���f�Z�k�k�m�����^�_�g�_�`�g�u�c���Z�]�j�_�]�Z�l���F�������d�Z�d���i�j�h�b�a�\�_�^�_�g�b�_���^�_�g�_�`�g�h�c���[�Z�a�u�����<�����g�Z���^�_�g�_�`�g�u�c��
�f�m�e�v�l�b�i�e�b�d�Z�l�h�j�����N���� 

�K�m�l�v�� �i�j�h�[�e�_�f�u�� �k�h�k�l�h�b�l�� �\�� �l�h�f���� �q�l�h�� �d�h�g�l�j�h�e�v�� �w�f�b�k�k�b�y�� �g�Z�e�b�q�g�u�o�� �b�� �[�_�a�g�Z�e�b�q�g�u�o��
�^�_�g�_�`�g�u�o���k�j�_�^�k�l�\�����\���p�_�e�h�f���i�e�h�o�h���j�_�]�m�e�b�j�m�_�l�k�y�����I�h���i�j�b�q�b�g�_���l�h�]�h���q�l�h���^�\�b�`�_�g�b�_���^�_�g�_�`�g�u�o��
�k�j�_�^�k�l�\���\���[�_�a�g�Z�e�b�q�g�h�c���n�h�j�f�_���i�_�q�Z�e�v�g�h���i�e�h�o�h���j�Z�a�\�b�l�h�� 

�G�Z�e�b�q�g�u�c���j�Z�k�q�_�l���w�l�h���m�`�_���i�j�h�r�e�u�c���\�_�d�����<�u�k�h�d�Z�y���j�_�Z�e�b�a�Z�p�b�y���g�Z�e�b�q�g�h�]�h���h�[�h�j�h�l�Z���g�_��
�]�Z�j�Z�g�l�b�j�m�_�l�� �k�l�Z�[�b�e�v�g�h�k�l�v�� �j�Z�a�\�b�l�b�y���� �i�h�l�h�f�m�� �q�l�h�� �g�Z�� �^�_�g�_�`�g�u�c�� �h�[�h�j�h�l�� �h�l�j�b�p�Z�l�_�e�v�g�h�_��
�\�e�b�y�g�b�_�� �h�d�Z�a�u�\�Z�x�l�� �j�Z�a�e�b�q�g�u�_�� �n�Z�d�l�h�j�u���� �d�Z�d�� �b�g�n�e�y�p�b�y���� �i�h�\�u�r�_�g�g�Z�y�� �j�b�k�d�h�\�Z�g�g�h�k�l�v����
�n�Z�e�v�r�b�\�h�f�h�g�_�l�q�b�k�l�\�h���� �h�]�j�Z�[�e�_�g�b�y���� �h�k�h�[�_�g�g�h�� �\�� �g�Z�e�b�q�g�h�f�� �h�[�h�j�h�l�_���� �\�u�k�h�d�b�_�� �a�Z�l�j�Z�l�u�� �g�Z��
�h�[�k�e�m�`�b�\�Z�g�b�_���h�[�h�j�h�l�h�\���b���^�j�m�]�b�_���i�j�h�l�b�\�h�i�j�Z�\�g�u�_���^�_�c�k�l�\�b�y���b���l��д. 

 
�K�i�b�k�h�d���b�k�i�h�e�v�a�h�\�Z�g�g�h�c���e�b�l�_�j�Z�l�m�j�u�� 

1.�A�Z�d�h�g�� �©�H���[�Z�g�d�Z�o���b���[�Z�g�d�h�\�k�d�h�c���^�_�y�l�_�e�v�g�h�k�l�b���\�� �D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�_�ª���b���A�Z�d�h�g��
�©�H���i�e�Z�l�_�`�g�h�c���k�b�k�l�_�f�_���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b�ª 

2.�<�e�b�y�g�b�_�� �^�_�g�_�`�g�h-�d�j�_�^�b�l�g�h�c�� �i�h�e�b�l�b�d�b�� �]�h�k�m�^�Z�j�k�l�\�Z�� �g�Z�� �j�Z�a�\�b�l�b�_�� �w�d�h�g�h�f�b�d�b��
�D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b�� �f�h�g�h�]�j�Z�n�b�y���>���Q�����;�_�d�l�_�g�h�\�Z�����G���M�����:�l�Z�[�Z�_�\�����;�b�r�d�_�d�������B�a�^-�\�h���D�J�K�M��
, 2014 �± �������k�� 
  

                                                           
10 https://www.nbkr.kg/index1.jsp?item=137&lang=RUS �± �[�x�e�e�_�l�_�g�v���G�;�D�J 
 

 2016 2017 2018 2019 

�>�_�g�_�`�g�Z�y���[�Z�a�Z  85 584,1 100 019,0 106 347,3 118 065,4 

�>�_�g�_�`�g�Z�y���f�Z�k�k�Z�����F����  82 267,2 142 859,1 154 576,3 181 768,1 

�>�_�g�_�`�g�Z�y���f�Z�k�k�Z�����F���O��  143 143,0 193 390,6 204 071,1 
 

230 260,6 
11 
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�D�Z�j�Z�_�\�Z���F., магистрант,  
ОшГУ, Ош, Кыргызстан 

�:�g�Z�j�[�Z�_�\�Z���M., магистрант,  
ОшГУ, Ош, Кыргызстан 

 
ПРОБЛЕМЫ БАНКОВСКОГО ПЕРСОНАЛА В РАБОТЕ С ПОТЕНЦИАЛЬНЫМИ 

КЛИЕНТАМИ ФИНАНСОВО-КРЕДИТНЫХ УЧРЕЖДЕНИЙ В РЕГИОНАХ 
КЫРГЫЗСТАНА 

 
�:�g�g�h�l�Z�p�b�y 

�<���k�l�Z�l�v�_���j�Z�k�k�f�Z�l�j�b�\�Z�x�l�k�y���i�j�h�[�e�_�f�u���[�Z�g�d�h�\�k�d�h�]�h���i�_�j�k�h�g�Z�e�Z���\���j�Z�[�h�l�_���k���i�h�l�_�g�p�b�Z�e�v�g�u�f�b���d�e�b�_�g�l�Z�f�b��
�n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�o�� �m�q�j�_�`�^�_�g�b�c�� �\�� �j�_�]�b�h�g�Z�o�� �D�u�j�]�u�a�k�l�Z�g�Z���� �� �� �H�i�j�_�^�_�e�_�g�Z�� �a�g�Z�q�b�f�h�k�l�v�� �b�k�i�h�e�v�a�h�\�Z�g�b�y 
�d�h�f�i�_�l�_�g�p�b�c�� �[�Z�g�d�h�\�k�d�h�]�h�� �i�_�j�k�h�g�Z�e�Z�� �\�� �^�h�k�l�b�`�_�g�b�b�� �w�n�n�_�d�l�b�\�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �[�Z�g�d�h�\���� �J�Z�k�d�j�u�l�Z�� �j�h�e�v��
�[�Z�g�d�h�\�k�d�b�o���k�h�l�j�m�^�g�b�d�h�\���\���\�h�i�j�h�k�Z�o���i�j�b�\�e�_�q�_�g�b�y���d�e�b�_�g�l�h�\���b���i�j�_�^�h�k�l�Z�\�e�_�g�b�y���k�h�h�l�\�_�l�k�l�\�m�x�s�b�o���[�Z�g�d�h�\�k�d�b�o��
�i�j�h�^�m�d�l�h�\�����H�i�b�k�Z�g�u���g�Z�b�[�h�e�_�_���\�Z�`�g�u�_���^�e�y���[�Z�g�d�h�\�k�d�h�c���^�_�y�l�_�e�v�g�h�k�l�b �i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�_���d�h�f�i�_�l�_�g�p�b�b�����K�^�_�e�Z�g��
�Z�g�Z�e�b�l�b�q�_�k�d�b�c�� �h�[�a�h�j�� �g�Z�� �h�k�g�h�\�_�� �i�j�b�\�_�^�_�g�g�u�o�� �j�_�a�m�e�v�l�Z�l�h�\�� �b�k�k�e�_�^�h�\�Z�g�b�y�� �Z�\�l�h�j�b�l�_�l�g�u�o�� �f�_�`�^�m�g�Z�j�h�^�g�u�o��
�h�j�]�Z�g�b�a�Z�p�b�c���i�h���\�h�i�j�h�k�Z�f���i�j�b�\�e�_�d�Z�l�_�e�v�g�h�k�l�b���[�Z�g�d�h�\�k�d�b�o���m�k�e�m�]���^�e�y���`�b�l�_�e�_�c���j�_�]�b�h�g�h�\���k�l�j�Z�g�u���� 

�D�e�x�q�_�\�u�_���k�e�h�\�Z�����[�Z�g�d�h�\�k�d�b�c���i�_�j�k�h�g�Z�e�����i�h�l�_�g�p�b�Z�e�v�g�u�_���d�e�b�_�g�l�u�����i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�_���d�h�f�i�_�l�_�g�p�b�b����
�j�Z�a�\�b�l�b�_�� �j�_�]�b�h�g�h�\���� �[�Z�g�d�h�\�k�d�b�c�� �[�b�a�g�_�k���� �h�i�l�b�f�b�a�Z�p�b�y�� �^�_�y�l�_�e�v�g�h�k�l�b�� �[�Z�g�d�h�\�k�d�b�o�� �k�h�l�j�m�^�g�b�d�h�\���� �a�Z�_�f�g�u�_��
�k�j�_�^�k�l�\�Z�����f�h�l�b�\�Z�p�b�y�����k�l�b�f�m�e���� 

 
КЫРГЫЗСТАНДЫН АЙМАКТАРЫНДАГЫ КАРЖЫ-НАСЫЯ 

МЕКЕМЕЛЕРИНИН ПОТЕНЦИАЛДУУ КАРДАРЛАР МЕНЕН ИШТӨӨДӨ БАНК 
КЫЗМАТКЕРЛЕРИНИН КӨЙГӨЙЛӨРҮ 

 
�:�g�g�h�l�Z�p�b�y 

�F�Z�d�Z�e�Z�^�Z�� �D�u�j�]�u�a�k�l�Z�g�^�u�g�� �Z�c�f�Z�d�l�Z�j�u�g�^�Z�]�u�� �d�Z�j�`�u-�g�Z�k�u�y�� �f�_�d�_�f�_�e�_�j�b�g�b�g�� �i�h�l�_�g�p�b�Z�e�^�m�m�� �d�Z�j�^�Z�j�e�Z�j��
�f�_�g�_�g�� �b�r�l�'�'�^�'�� �[�Z�g�d�� �d�u�a�f�Z�l�d�_�j�e�_�j�b�g�b�g�� �d�'�c�]�'�c�e�'�j���� �d�Z�j�Z�e�]�Z�g���� �;�Z�g�d�l�u�g�� �g�Z�l�u�c�`�Z�e�m�m�� �b�r�f�_�j�^�����e���d�d�'��
�`�_�l�b�r�����^�'���[�Z�g�d���d�u�a�f�Z�l�d�_�j�e�_�j�b�g�b�g���d�h�f�i�_�l�_�g�p�b�y�e�Z�j�u�g���d�h�e�^�h�g�m�m�^�Z�]�u���f�Z�Z�g�b�e�����e���]�����Z�g�u�d�l�Z�e�]�Z�g�����L�b�_�r�_�e������
�[�Z�g�d�� �i�j�h�^�m�d�l�u�e�Z�j�u�g�� �k�m�g�m�r�l�h�h�� �� �`�Z�g�Z�� �d�Z�j�^�Z�j�e�Z�j�^�u�� �l�Z�j�l�m�m���f�Z�k�_�e�_�e�_�j�b�g�^�_�� �[�Z�g�d�� �d�u�a�f�Z�l�d�_�j�e�_�j�b�g�b�g�� �f�Z�Z�g�b�k�b��
�Z�q�u�e�]�Z�g���� �;�Z�g�d�� �b�r�b�g�^�_�]�b�� �w���� �f�Z�Z�g�b�e������ �d�_�k�b�i�l�b�d�� �d�h�f�i�_�l�_�g�p�b�y�e�Z�j�� �k���j�'�l�l�'�e�]�'�g���� �&�e�d�'�^�'�]�����Z�c�f�Z�d�l�Z�j�^�u�g��
�l�m�j�]�m�g�^�Z�j�u�� ���q���g�� �[�Z�g�d�l�u�d�� �d�u�a�f�Z�l�� �d�'�j�k�'�l�����e�'�j�^���g�� �`�Z�]�u�f�^�m�m�e�m�]�m�� �[�_�^�_�e�^������ �w�e�� �Z�j�Z�e�u�d�� �m�x�f�^�Z�j�^�u�g��
�b�e�b�d�l�'�'�k���g���g���`�u�c�u�g�l�u�]�u�g�u�g���g�_�]�b�a�b�g�^�_���Z�g�Z�e�b�l�b�d�Z�e�u�d���k�_�j�_�i���`�Z�k�Z�e�^�u�� 

�G�_�]�b�a�]�b �k�'�a�^�'�j�� �[�Z�g�d�� �d�u�a�f�Z�l�d�_�j�e�_�j�b���� �i�h�l�_�g�p�b�Z�e�^�m�m�� �d�Z�j�^�Z�j�e�Z�j���� �d�_�k�b�i�l�b�d�� �d�h�f�i�_�l�_�g�p�b�y�e�Z�j����
�Z�c�f�Z�d�l�Z�j�^�u�g���'�g���]�����k�������[�Z�g�d���[�b�a�g�_�k�b�����[�Z�g�d���d�u�a�f�Z�l�d�_�j�e�_�j�b�g�b�g���b�r�f�_�j�^�����e���]���g���h�i�l�b�f�Z�e�^�Z�r�l�u�j�m�m�����d�Z�j�u�a�^�u�d��
�d�Z�j�Z�`�Z�l�l�Z�j�����l���j�l�d�����[�_�j���������d�u�a�u�d�l�u�j�m�m�� 

 
PROBLEMS OF BANK PERSONNEL IN WORKING WITH POTENTIAL CLIENTS 

OF FINANCIAL AND CREDIT INSTITUTIONS IN THE REGIONS OF KYRGYZSTAN 
 

Annotation 
The article discusses the problems of banking personnel in working with potential customers of financial and 

credit institutions in the regions of Kyrgyzstan. The importance of using the competencies of bank personnel in 
achieving effective banking activities is determined. The role of bank employees in attracting customers and providing 
relevant banking products is disclosed. The most important professional competencies for banking are described. An 
analytical review is made based on the results of a study by reputable international organizations on the attractiveness 
of banking services for residents of the country's regions. 
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�\���D�u�j�]�u�a�k�l�Z�g���������� 
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ENTREPRENEURIAL RISK MANAGEMENT IN SMALL BUSINESSES 

 
Annotation 

This article is devoted to the consideration of problems associated with the organization of entrepreneurial 
risk management in small businesses. Any entrepreneurial activity is associated with risks, therefore, effective and 
competent risk management allows entrepreneurship to avoid unforeseen losses, minimize the negative impact of 
adverse events, thus ensuring conditions for the normal functioning of the enterprise. The stages of risk management 
are highlighted, the sources of risk manifestation are given, the main approaches to the definition of the concept of 
�³�U�L�V�N�´���D�U�H���F�R�Q�V�L�G�H�U�H�G�����7�K�H���D�U�W�L�F�O�H���V�X�E�V�W�D�Q�W�L�D�W�H�V���W�K�H���Q�H�H�G���I�R�U���D���G�H�W�D�L�O�H�G���D�Q�D�O�\�V�L�V���D�Q�G���D�V�V�H�V�V�P�H�Q�W���R�I���U�L�V�N���P�D�Qagement in 
business. In conclusion, proposals are formulated to comply with the concept of acceptable risk in the activities of 
small businesses engaged in production, processing, marketing and consumption. 

Keywords: entrepreneurial activity, risks, risk management, entrepreneurial risks, organization of risk 
management, operational and financial leverage, the effectiveness of entrepreneurial risk management. 
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�f�h�`�_�l���e�b�r�v���m�i�j�Z�\�e�y�l�v���j�b�k�d�Z�f�b�����i�h�j�h�`�^�Z�_�f�u�_���g�_�h�i�j�_�^�_�e�z�g�g�h�k�l�v�x������ 

�I�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�c���j�b�k�d���b�f�_�_�l���^�\�Z���h�k�g�h�\�g�u�o���b�k�l�h�q�g�b�d�Z���>�������k������-62]:  
Первый источник �k�\�y�a�Z�g���k���g�_�m�k�l�h�c�q�b�\�h�k�l�v�x���k�i�j�h�k�Z���b���p�_�g���g�Z���]�h�l�h�\�m�x���i�j�h�^�m�d�p�b�x�����Z��

�l�Z�d�`�_���p�_�g���k�u�j�v�y���b���w�g�_�j�]�b�b�����g�_���\�k�_�]�^�Z���b�f�_�x�s�Z�y�k�y���\�h�a�f�h�`�g�h�k�l�v���m�e�h�`�b�l�v�k�y���k�_�[�_�k�l�h�b�f�h�k�l�v�x��
�\�� �p�_�g�m�� �j�_�Z�e�b�a�Z�p�b�b�� �b�� �h�[�_�k�i�_�q�b�l�v�� �g�h�j�f�Z�e�v�g�m�x�� �f�Z�k�k�m���� �g�h�j�f�m�� �b�� �^�b�g�Z�f�b�d�m�� �i�j�b�[�u�e�b���� �k�Z�f�h��
�^�_�c�k�l�\�b�_�� �h�i�_�j�Z�p�b�h�g�g�h�]�h�� �j�u�q�Z�]�Z���� �k�b�e�Z�� �d�h�l�h�j�h�]�h�� �a�Z�\�b�k�b�l�� �h�l�� �m�^�_�e�v�g�h�]�h�� �\�_�k�Z���i�h�k�l�h�y�g�g�u�o��
�a�Z�l�j�Z�l���\���h�[�s�_�c���b�o���k�m�f�f�_�����b���i�j�_�^�h�i�j�_�^�_�e�y�_�l���k�l�_�i�_�g�v���]�b�[�d�h�k�l�b���i�j�_�^�i�j�b�y�l�b�y���f�Z�e�h�]�h���[�b�a�g�_�k�Z��
�± �\�k�_�� �w�l�h�� �\�f�_�k�l�_�� �\�a�y�l�h�_�� �]�_�g�_�j�b�j�m�_�l�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�c�� �j�b�k�d���� �W�l�h�� �j�b�k�d���� �k�\�y�a�Z�g�g�u�c�� �k��
�d�h�g�d�j�_�l�g�u�f���[�b�a�g�_�k�h�f���\���_�]�h���j�u�g�h�q�g�h�c���g�b�r�_�� 

�©�?�k�e�b���m�j�h�\�_�g�v���i�h�k�l�h�y�g�g�u�o���a�Z�l�j�Z�l���d�h�f�i�Z�g�b�b���\�u�k�h�d���b���g�_���h�i�m�k�d�Z�_�l�k�y���\���i�_�j�b�h�^���i�Z�^�_�g�b�y��
�k�i�j�h�k�Z���g�Z���]�h�l�h�\�m�x���i�j�h�^�m�d�p�b�x���� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�c���j�b�k�d���d�h�f�i�Z�g�b�b�� �m�\�_�e�b�q�b�\�Z�_�l�k�y����- �g�_��
�m�k�l�Z�_�l�� �i�h�^�q�_�j�d�b�\�Z�l�v�� �h�^�b�g�� �b�a�� �\�_�^�m�s�b�o�� �k�i�_�p�b�Z�e�b�k�l�h�\�� �K�R�:�� �\�� �h�[�e�Z�k�l�b�� �n�b�g�Z�g�k�h�\�h�]�h��
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�f�_�g�_�^�`�f�_�g�l�Z���N�����;�j�b�]�o�w�f�����± �>�e�y���g�_�[�h�e�v�r�b�o���n�b�j�f�����h�k�h�[�_�g�g�h���k�i�_�p�b�Z�e�b�a�b�j�m�x�s�b�o�k�y���g�Z���h�^�g�h�f��
�\�b�^�_���i�j�h�^�m�d�p�b�b�����o�Z�j�Z�d�l�_�j�g�Z���\�u�k�h�d�Z�y���k�l�_�i�_�g�v���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�]�h���j�b�k�d�Z�ª���>���@�� 

Второй источник  - �w�l�h�� �g�_�m�k�l�h�c�q�b�\�h�k�l�v�� �n�b�g�Z�g�k�h�\�u�o�� �m�k�e�h�\�b�c�� �d�j�_�^�b�l�h�\�Z�g�b�y��
���h�k�h�[�_�g�g�h�� �i�j�b�� �d�h�e�_�[�Z�g�b�y�o�� �j�_�g�l�Z�[�_�e�v�g�h�k�l�b�� �Z�d�l�b�\�h�\������ �g�_�m�\�_�j�_�g�g�h�k�l�v�� �\�e�Z�^�_�e�v�p�_�\��
�h�[�u�d�g�h�\�_�g�g�u�o�� �Z�d�p�b�c�� �\�� �i�h�e�m�q�_�g�b�b�� �^�h�k�l�h�c�g�h�]�h�� �\�h�a�f�_�s�_�g�b�y�� �\�� �k�e�m�q�Z�_�� �e�b�d�\�b�^�Z�p�b�b�� �f�Z�e�h�]�h��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z�� �k�� �\�u�k�h�d�b�f�� �m�j�h�\�g�_�f�� �a�Z�_�f�g�u�o�� �k�j�_�^�k�l�\���� �i�h�� �k�m�s�_�k�l�\�m���� �k�Z�f�h�� �^�_�c�k�l�\�b�_��
�n�b�g�Z�g�k�h�\�h�]�h���j�u�q�Z�]�Z���]�_�g�_�j�b�j�m�_�l���n�b�g�Z�g�k�h�\�u�c���j�b�k�d������ 

�H�i�_�j�Z�p�b�h�g�g�u�c�� �j�u�q�Z�]�� �\�h�a�^�_�c�k�l�\�m�_�l�� �k�\�h�_�c�� �k�b�e�h�c�� �g�Z�� �g�_�l�l�h-�j�_�a�m�e�v�l�Z�l�� �w�d�k�i�e�m�Z�l�Z�p�b�b��
�b�g�\�_�k�l�b�p�b�c�����i�j�b�[�u�e�v���^�h���m�i�e�Z�l�u���i�j�h�p�_�g�l�h�\���a�Z���d�j�_�^�b�l���b���g�Z�e�h�]�Z�������Z���n�b�g�Z�g�k�h�\�u�c���j�u�q�Z�]���± �g�Z��
�k�m�f�f�m���q�b�k�l�h�c���i�j�b�[�u�e�b�����Q�I�����i�j�_�^�i�j�b�y�l�b�y�����m�j�h�\�_�g�v���q�b�k�l�h�c���j�_�g�l�Z�[�_�e�v�g�h�k�l�b���_�]�h���k�h�[�k�l�\�_�g�g�u�o��
�k�j�_�^�k�l�\�� �b�� �\�_�e�b�q�b�g�m�� �q�b�k�l�h�c�� �i�j�b�[�u�e�b�� �\�� �j�Z�k�q�_�l�_�� �g�Z�� �d�Z�`�^�m�x�� �h�[�u�d�g�h�\�_�g�g�m�x�� �Z�d�p�b�x����
�<�h�a�j�Z�k�l�Z�g�b�_���i�j�h�p�_�g�l�h�\���a�Z���d�j�_�^�b�l���i�j�b���g�Z�j�Z�s�b�\�Z�g�b�b���w�n�n�_�d�l�Z���n�b�g�Z�g�k�h�\�h�]�h���j�u�q�Z�]�Z���m�l�y�`�_�e�y�_�l��
�i�h�k�l�h�y�g�g�u�_�� �a�Z�l�j�Z�l�u�� �i�j�_�^�i�j�b�y�l�b�y�� �b�� �h�d�Z�a�u�\�Z�_�l�� �i�h�\�u�r�Z�l�_�e�v�g�h�_�� �\�h�a�^�_�c�k�l�\�b�_�� �g�Z�� �k�b�e�m��
�h�i�_�j�Z�p�b�h�g�g�h�]�h���j�u�q�Z�]�Z�����I�j�b���w�l�h�f���j�Z�k�l�_�l���g�_���l�h�e�v�d�h���n�b�g�Z�g�k�h�\�u�c�����g�h���b���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�c��
�j�b�k�d���� �b���� �g�_�k�f�h�l�j�y�� �g�Z�� �h�[�_�s�Z�g�b�y�� �k�h�e�b�^�g�h�]�h�� �^�b�\�b�^�_�g�^�Z���� �f�h�`�_�l�� �m�i�Z�k�l�v�� �d�m�j�k�h�\�Z�y�� �k�l�h�b�f�h�k�l�v��
�Z�d�p�b�c�� �i�j�_�^�i�j�b�y�l�b�y���� �I�_�j�\�h�k�l�_�i�_�g�g�Z�y�� �a�Z�^�Z�q�Z�� �n�b�g�Z�g�k�h�\�h�]�h�� �f�_�g�_�^�`�_�j�Z�� �\�� �l�Z�d�h�c�� �k�b�l�m�Z�p�b�b���± 
�k�g�b�a�b�l�v���k�b�e�m���\�h�a�^�_�c�k�l�\�b�y���n�b�g�Z�g�k�h�\�h�]�h���j�u�q�Z�]�Z���� 

�B�l�Z�d���� �q�_�f�� �[�h�e�v�r�_�� �k�b�e�Z�� �\�h�a�^�_�c�k�l�\�b�y�� �h�i�_�j�Z�p�b�h�g�g�h�]�h�� �j�u�q�Z�]�Z�� ���b�e�b�� �q�_�f�� �[�h�e�v�r�_��
�i�h�k�l�h�y�g�g�u�_���a�Z�l�j�Z�l�u���������l�_�f���[�h�e�_�_���q�m�\�k�l�\�b�l�_�e�_�g���g�_�l�l�h-�j�_�a�m�e�v�l�Z�l���w�d�k�i�e�m�Z�l�Z�p�b�b���b�g�\�_�k�l�b�p�b�c���d��
�b�a�f�_�g�_�g�b�y�f�� �h�[�t�_�f�Z�� �i�j�h�^�Z�`�� �b�� �\�u�j�m�q�d�b�� �h�l�� �j�_�Z�e�b�a�Z�p�b�b���� �q�_�f�� �\�u�r�_�� �m�j�h�\�_�g�v�� �w�n�n�_�d�l�Z��
�n�b�g�Z�g�k�h�\�h�]�h�� �j�u�q�Z�]�Z���� �l�_�f�� �[�h�e�_�_�� �q�m�\�k�l�\�b�l�_�e�v�g�Z�y�� �Q�I�� �g�Z�� �Z�d�p�b�x�� �d�� �b�a�f�_�g�_�g�b�y�f�� �g�_�l�l�h-
�j�_�a�m�e�v�l�Z�l�Z���w�d�k�i�e�m�Z�l�Z�p�b�b���b�g�\�_�k�l�b�p�b�c���� 

�I�h�w�l�h�f�m�� �i�h�� �f�_�j�_�� �h�^�g�h�\�j�_�f�_�g�g�h�]�h�� �m�\�_�e�b�q�_�g�b�y�� �k�b�e�u�� �\�h�a�^�_�c�k�l�\�b�y�� �h�i�_�j�Z�p�b�h�g�g�h�]�h�� �b��
�n�b�g�Z�g�k�h�\�h�]�h�� �j�u�q�Z�]�h�\�� �\�k�_�� �f�_�g�_�_�� �b�� �f�_�g�_�_�� �a�g�Z�q�b�l�_�e�v�g�u�_�� �b�a�f�_�g�_�g�b�y�� �n�b�a�b�q�_�k�d�h�]�h�� �h�[�t�_�f�Z��
�j�_�Z�e�b�a�Z�p�b�b�� �b�� �\�u�j�m�q�d�b�� �i�j�b�\�h�^�y�l�� �d�h�� �\�k�_�� �[�h�e�_�_�� �b�� �[�h�e�_�_���f�Z�k�r�l�Z�[�g�u�f�� �b�a�f�_�g�_�g�b�y�f�� �q�b�k�l�h�c��
�i�j�b�[�u�e�b���� �d�h�l�h�j�u�c�� �\�u�j�Z�`�Z�_�l�k�y�� �\�� �n�h�j�f�m�e�_�� �k�h�i�j�y�`�_�g�g�h�]�h�� �w�n�n�_�d�l�Z�� �h�i�_�j�Z�p�b�h�g�g�h�]�h�� �b��
�n�b�g�Z�g�k�h�\�h�]�h���j�u�q�Z�]�h�\���� 

�� �k�h�i�j�����w�n�n�_�d�l  � �����½�h�i�_�j�Z�p�����j�u�q�Z�]  ���������$�n�b�g�Z�g�k�����j�u�q�Z�]��  (1);  
�=�^�_��-  
�� �k�h�i�j�����w�n�n�_�d�l - �m�j�h�\�_�g�v���k�h�i�j�y�`�_�g�g�h�]�h���w�n�n�_�d�l�Z���h�i�_�j�Z�p�b�h�g�g�h�]�h���b���n�b�g�Z�g�k�h�\�h�]�h���j�u�q�Z�]�h�\�� 
�½�h�i�_�j�Z�p�����j�u�q�Z�]  - �k�b�e�Z���\�h�a�^�_�c�k�l�\�b�y���h�i�_�j�Z�p�b�h�g�g�h�]�h���j�u�q�Z�]�Z�� 
�$�n�b�g�Z�g�k�����j�u�q�Z�] �± �k�b�e�Z���\�h�a�^�_�c�k�l�\�b�y���n�b�g�Z�g�k�h�\�h�]�h���j�u�q�Z�]�Z�� 
�J�_�a�m�e�v�l�Z�l�u�� �\�u�q�b�k�e�_�g�b�y�� �i�h�� �n�h�j�f�m�e�_�� �������� �m�d�Z�a�u�\�Z�x�l�� �g�Z�� �m�j�h�\�_�g�v�� �k�h�\�h�d�m�i�g�h�]�h�� �j�b�k�d�Z����

�k�\�y�a�Z�g�g�h�]�h�� �k�� �i�j�_�^�i�j�b�y�l�b�_�f���� �\�� �g�Z�r�_�f�� �k�e�m�q�Z�_�� �f�Z�e�u�f�� �b�� �h�l�\�_�q�Z�x�l�� �g�Z�� �\�h�i�j�h�k���� �g�Z�� �k�d�h�e�v�d�h��
�i�j�h�p�_�g�l�h�\���b�a�f�_�g�y�_�l�k�y���Q�I���i�j�b���b�a�f�_�g�_�g�b�b���h�[�t�_�f�Z���i�j�h�^�Z�`�����\�u�j�m�q�d�b���h�l���j�_�Z�e�b�a�Z�p�b�b�����g�Z�������������� 

�K�e�_�^�m�_�l�� �h�l�f�_�l�b�l�v���� �q�l�h�� �k�h�q�_�l�Z�g�b�_�� �f�h�s�g�h�]�h�� �h�i�_�j�Z�p�b�h�g�g�h�]�h�� �j�u�q�Z�]�Z�� �k�� �n�b�g�Z�g�k�h�\�u�f��
�f�h�`�_�l�� �h�d�Z�a�Z�l�v�k�y�� �]�m�[�b�l�_�e�v�g�u�f�� �^�e�y�� �f�Z�e�h�]�h�� �i�j�_�^�i�j�b�y�l�b�y���� �l�Z�d�� �d�Z�d�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�c�� �b��
�n�b�g�Z�g�k�h�\�u�c�� �j�b�k�d�b�� �\�a�Z�b�f�g�h�� �m�f�g�h�`�Z�x�l�k�y���� �f�m�e�v�l�b�i�e�b�p�b�j�m�y�� �g�_�[�e�Z�]�h�i�j�b�y�l�g�u�_�� �w�n�n�_�d�l�u����
�K�e�_�^�h�\�Z�l�_�e�v�g�h���� �\�a�Z�b�f�h�^�_�c�k�l�\�b�_�� �\�u�r�_�m�d�Z�a�Z�g�g�u�o�� �^�\�m�o�� �\�b�^�h�\�� �j�u�q�Z�]�h�\�� �m�k�m�]�m�[�e�y�_�l��
�g�_�]�Z�l�b�\�g�h�_�� �\�h�a�^�_�c�k�l�\�b�_�� �k�h�d�j�Z�s�Z�x�s�_�c�k�y�� �\�u�j�m�q�d�b�� �h�l�� �j�_�Z�e�b�a�Z�p�b�b�� �g�Z�� �\�_�e�b�q�b�g�m�� �g�_�l�l�h-
�j�_�a�m�e�v�l�Z�l�Z���w�d�k�i�e�m�Z�l�Z�p�b�b���b�g�\�_�k�l�b�p�b�c���b���Q�I���� 

�L�Z�d�b�f���h�[�j�Z�a�h�f�����j�Z�k�k�f�Z�l�j�b�\�Z�y���b�k�l�h�q�g�b�d�b���i�j�h�y�\�e�_�g�b�y���j�b�k�d�h�\���g�Z���i�j�_�^�i�j�b�y�l�b�b���f�h�`�g�h��
�a�Z�f�_�l�b�l�v���� �q�l�h�� �n�h�j�f�m�e�m�� �������� �f�h�`�g�h�� �b�k�i�h�e�v�a�h�\�Z�l�v�� �^�e�y�� �h�p�_�g�d�b�� �k�m�f�f�Z�j�g�h�]�h�� �m�j�h�\�g�y�� �j�b�k�d�Z����
�k�\�y�a�Z�g�g�h�]�h�� �k�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c�� �^�_�y�l�_�e�v�g�h�k�l�v�x�� �i�j�_�^�i�j�b�y�l�b�y���� �b�� �h�i�j�_�^�_�e�_�g�b�y�� �j�h�e�b��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�]�h���b���n�b�g�Z�g�k�h�\�h�]�h���j�b�k�d�h�\���\���n�h�j�f�b�j�h�\�Z�g�b�b���k�h�\�h�d�m�i�g�h�]�h���m�j�h�\�g�y���j�b�k�d�Z���� 

�M�i�j�Z�\�e�_�g�b�_�����j�b�k�d�Z�f�b�����g�Z���i�j�_�^�i�j�b�y�l�b�y�o���f�Z�e�h�]�h���[�b�a�g�_�k�Z���k�e�_�^�m�_�l�����j�Z�k�k�f�Z�l�j�b�\�Z�l�v�����d�Z�d����
�f�g�h�]�h�k�l�m�i�_�g�q�Z�l�u�c�� �� �i�j�h�p�_�k�k���� �� �p�_�e�v�x�� �� �d�h�l�h�j�h�]�h�� �� �y�\�e�y�_�l�k�y�� �m�f�_�g�v�r�_�g�b�_�� �b�e�b�� �d�h�f�i�_�g�k�Z�p�b�y��
�m�[�u�l�d�h�\�� �k�m�[�t�_�d�l�Z�f�� �� �o�h�a�y�c�k�l�\�_�g�g�h�c�� �� �^�_�y�l�_�e�v�g�h�k�l�b�� �� �i�j�b�� �g�Z�k�l�m�i�e�_�g�b�b�� �g�_�[�e�Z�]�h�i�j�b�y�l�g�u�o��
�k�h�[�u�l�b�c�������H�^�g�Z�d�h�����k�b�k�l�_�f�Z���m�i�j�Z�\�e�_�g�b�y���j�b�k�d�Z�f�b���g�_���b�a�[�Z�\�e�y�_�l���h�l���w�l�b�o���j�b�k�d�h�\�����g�h���i�h�a�\�h�e�y�_�l��
�k���\�u�k�h�d�h�c���k�l�_�i�_�g�v�x���\�_�j�h�y�l�g�h�k�l�b���i�j�h�]�g�h�a�b�j�h�\�Z�l�v���b���f�b�g�b�f�b�a�b�j�h�\�Z�l�v���\�h�a�f�h�`�g�u�_���i�h�l�_�j�b���\��
�k�e�m�q�Z�b���g�Z�k�l�m�i�e�_�g�b�y���g�_�[�e�Z�]�h�i�j�b�y�l�g�u�o���k�h�[�u�l�b�c���� 
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�W�l�h�����k�\�y�a�Z�g�h�����k�����l�_�f�������q�l�h�����i�h�l�_�g�p�b�Z�e�����k�b�k�l�_�f�u���h�p�_�g�d�b�����j�b�k�d�h�\�����i�h�a�\�h�e�y�_�l�����\�u�^�_�e�b�l�v����
�\�k�_�� �� �b�k�l�h�q�g�b�d�b�� �j�b�k�d�Z���� �h�i�j�_�^�_�e�b�l�v�� �b�o�� �i�j�b�j�h�^�m���� �h�k�m�s�_�k�l�\�b�l�v�� �� �d�h�e�b�q�_�k�l�\�_�g�g�m�x�� �� �b����
�d�Z�q�_�k�l�\�_�g�g�m�x���h�p�_�g�d�m�������m�i�j�Z�\�e�y�l�v���j�b�k�d�Z�f�b���g�Z���_�^�b�g�h�c���f�_�l�h�^�h�e�h�]�b�q�_�k�d�h�c���h�k�g�h�\�_���b���i�j�b�g�b�f�Z�l�v��
�m�i�j�Z�\�e�_�g�q�_�k�d�b�_���j�_�r�_�g�b�y���� 

�M�i�j�Z�\�e�_�g�b�_�����j�b�k�d�Z�f�b�����g�_�h�[�o�h�^�b�f�h�����j�Z�k�k�f�Z�l�j�b�\�Z�l�v�����d�Z�d�����g�_�h�l�t�_�f�e�_�f�m�x�����q�Z�k�l�v�����h�[�s�_�c��
�k�b�k�l�_�f�u�����f�_�g�_�^�`�f�_�g�l�Z�����j�_�Z�e�b�a�Z�p�b�b�����k�l�j�Z�l�_�]�b�q�_�k�d�b�o�������l�Z�d�l�b�q�_�k�d�b�o�����b�����h�i�_�j�Z�l�b�\�g�u�o�����p�_�e�_�c��
�j�Z�a�\�b�l�b�y�� �� �f�Z�e�h�]�h�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���� �� �I�j�b�� �� �w�l�h�f�� �w�n�n�_�d�l�b�\�g�h�k�l�v�� �� �m�i�j�Z�\�e�_�g�b�y�� �� �^�h�e�`�g�Z����
�h�i�j�_�^�_�e�y�l�v�k�y�� �� �h�i�l�b�f�Z�e�v�g�u�f�� �� �k�h�h�l�g�h�r�_�g�b�_�f�� �� �f�_�`�^�m�� �\�_�e�b�q�b�g�h�c�� �� �^�h�o�h�^�g�h�k�l�b�� �� �h�l����
�h�k�m�s�_�k�l�\�e�_�g�b�y���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c���^�_�y�l�_�e�v�g�h�k�l�b�����b�����m�j�h�\�g�_�f���j�b�k�d�h�\�����d�h�l�h�j�u�_���m�]�j�h�`�Z�x�l��
�g�h�j�f�Z�e�v�g�h�f�m���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�x�����k�m�[�t�_�d�l�Z�����o�h�a�y�c�k�l�\�h�\�Z�g�b�y�����I�j�h�p�_�k�k���m�i�j�Z�\�e�_�g�b�y���j�b�k�d�Z�f�b��
�g�Z���i�j�_�^�i�j�b�y�l�b�y�o���f�Z�e�h�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���i�j�_�^�k�l�Z�\�e�_�g���g�Z���j�b�k�m�g�d�_������ 
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�j�b�k�d�h�\�ª���� �d�h�l�h�j�u�c�� �i�j�h�\�h�^�b�l�k�y�� �� �k�� �� �p�_�e�v�x�� �� �i�h�e�m�q�_�g�b�y�� �� �g�_�h�[�o�h�^�b�f�h�c�� �� �b�g�n�h�j�f�Z�p�b�b�� �� �h�[����
�h�k�h�[�_�g�g�h�k�l�y�o���� �� �k�l�j�m�d�l�m�j�_�� �� �b�� �� �k�\�h�c�k�l�\�Z�o�� �� �j�b�k�d�h�\���� �d�h�l�h�j�u�_�� �f�h�]�m�l�� �i�h�l�_�g�p�b�Z�e�v�g�h�� �m�]�j�h�`�Z�l�v��
�k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�f�����b�����w�d�h�e�h�]�b�q�_�k�d�b�f�����b�g�l�_�j�_�k�Z�f���f�Z�e�h�]�h���[�b�a�g�_�k�Z���� 

�<�� �� �j�Z�f�d�Z�o�� �Z�g�Z�e�b�a�Z�� �� �h�k�m�s�_�k�l�\�e�y�_�l�k�y�� �� �\�u�y�\�e�_�g�b�_�� �j�b�k�d�h�\���� �b�a�m�q�_�g�b�_�� �i�j�b�q�b�g�� �b�o��
�\�h�a�g�b�d�g�h�\�_�g�b�y�� �� �b�� �� �i�j�h�]�g�h�a�b�j�m�x�l�k�y�� �� �k�p�_�g�Z�j�b�b�� �� �g�_�[�e�Z�]�h�i�j�b�y�l�g�u�o�� �� �k�h�[�u�l�b�c���� �� �K�� �� �i�h�f�h�s�v�x����
�f�_�l�h�^�b�q�_�k�d�h�]�h�� �b�g�k�l�j�m�f�_�g�l�Z�j�b�y�� �i�j�h�]�g�h�a�b�j�m�_�l�k�y�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�_�� �� �\�_�j�h�y�l�g�h�k�l�b����
�g�Z�k�l�m�i�e�_�g�b�y�� �m�[�u�l�d�h�\�� �\�� �a�Z�\�b�k�b�f�h�k�l�b�� �h�l�� �b�o�� �j�Z�a�f�_�j�h�\���� �:�g�Z�e�b�a�� �� �j�b�k�d�h�\�� �� �i�j�_�^�i�h�e�Z�]�Z�_�l�� �� �^�\�Z����
�\�_�d�l�h�j�Z�� �� �j�Z�a�\�b�l�b�y���± �h�l�� �\�u�y�\�e�_�g�b�y�� �^�h�� �h�p�_�g�d�b�� �b�� �h�l�� �h�p�_�g�d�b�� �^�h�� �\�u�y�\�e�_�g�b�y���� �� �<�h�� �� �\�j�_�f�y����
�i�j�h�\�_�^�_�g�b�y�����j�b�k�d- �f�_�g�_�^�`�f�_�g�l�Z�����p�_�e�_�k�h�h�[�j�Z�a�g�h�����b�k�i�h�e�v�a�h�\�Z�l�v���l�Z�d�b�_���f�_�l�h�^�u���Z�g�Z�e�b�a�Z���d�Z�d���� 
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- �Z�g�Z�e�b�a�� �\�_�j�h�y�l�g�h�k�l�b�� �g�Z�k�l�m�i�e�_�g�b�y�� �g�_�[�e�Z�]�h�i�j�b�y�l�g�u�o�� �k�h�[�u�l�b�c���± �^�Z�g�g�u�c�� �w�l�Z�i��
�i�h�a�\�h�e�y�_�l�� �\�u�y�\�b�l�v�� �b�� �k�]�j�m�i�i�b�j�h�\�Z�l�v�� �j�b�k�d�b�� �i�h�� �m�j�h�\�g�x�� �i�h�l�_�g�p�b�Z�e�v�g�h�c�� �m�]�j�h�a�u�� �b�� �h�p�_�g�b�l�v��
�\�h�a�f�h�`�g�u�_���i�h�k�e�_�^�k�l�\�b�y���b�o���g�Z�k�l�m�i�e�_�g�b�y���� 
            - �Z�g�Z�e�b�a�� �g�Z�b�[�h�e�_�_�� �\�_�j�h�y�l�g�u�o�� �k�h�[�u�l�b�c���± �w�l�h�l�� �Z�g�Z�e�b�a�� �i�j�h�\�h�^�b�l�k�y�� �^�e�y�� �h�i�j�_�^�_�e�_�g�b�y��
�l�Z�d�b�o�����\�b�^�h�\�����j�b�k�d�h�\�������\�_�j�h�y�l�g�h�k�l�v�����g�Z�k�l�m�i�e�_�g�b�y���d�h�l�h�j�u�o���h�q�_�g�v���\�u�k�h�d�Z�y���� 
            -  �Z�g�Z�e�b�a�� �� �^�h�i�m�k�l�b�f�u�o�� �� �j�b�k�d�h�\�� ���±  �g�Z�� �� �w�l�h�f�� �w�l�Z�i�_�� �Z�g�Z�e�b�a�Z�� �h�p�_�g�b�\�Z�_�l�k�y�� �i�h�� �m�j�h�\�g�x��
�i�j�b�g�y�l�b�y�������l�h�����_�k�l�v�����g�Z�k�l�m�i�e�_�g�b�_�����k�m�s�_�k�l�\�_�g�g�h�����g�_���\�e�b�y�_�l�����g�Z�����j�_�a�m�e�v�l�Z�l�b�\�g�u�_�����i�h�d�Z�a�Z�l�_�e�b����
�^�_�y�l�_�e�v�g�h�k�l�b���� 

-  �Z�g�Z�e�b�a�� �� �q�j�_�a�\�u�q�Z�c�g�u�o�� �� �k�h�[�u�l�b�c�� ���±  �w�l�h�l�� �w�l�Z�i�� �� �Z�g�Z�e�b�a�Z�� �� �i�j�_�^�k�l�Z�\�e�y�_�l�� �� �k�h�[�h�c����
�\�u�y�\�e�_�g�b�_���l�_�o�����j�b�k�d�h�\�������d�h�l�h�j�u�_�����k�e�_�^�m�_�l�����b�a�[�_�]�Z�l�v�����i�j�b���e�x�[�u�o���h�[�k�l�h�y�l�_�e�v�k�l�\�Z�o���� 
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�a�Z�^�Z�q�_�c�� �� �f�_�g�_�^�`�_�j�Z�� �� �i�j�b�� �� �i�j�h�\�_�^�_�g�b�b�� �� �h�p�_�g�d�b�� �j�b�k�d�h�\�� �� �y�\�e�y�_�l�k�y�� �� �\�k�_�h�o�\�Z�l�u�\�Z�x�s�_�_����
�k�b�k�l�_�f�Z�l�b�q�_�k�d�h�_�����\�u�y�\�e�_�g�b�_�����h�i�Z�k�g�h�k�l�_�c�����b�����h�i�j�_�^�_�e�_�g�b�_���\�_�e�b�q�b�g�u���j�b�k�d�h�\�����P�_�e�v�x���h�p�_�g�d�b��
�j�b�k�d�h�\�� �y�\�e�y�_�l�k�y�� �� �i�h�\�u�r�_�g�b�_�� �� �m�j�h�\�g�y�� �� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�c�� �� �b�� �� �w�d�h�e�h�]�b�q�_�k�d�h�c����
�[�_�a�h�i�Z�k�g�h�k�l�b�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�h-�o�h�a�y�c�k�l�\�_�g�g�h�c�� �^�_�y�l�_�e�v�g�h�k�l�b�� �� �k�m�[�t�_�d�l�h�\�� �� �o�h�a�y�c�k�l�\�h�\�Z�g�b�y������
�H�p�_�g�b�\�Z�l�v�� �m�j�h�\�_�g�v�� �� �j�b�k�d�h�\�� �� �g�_�h�[�o�h�^�b�f�h�� �� �i�h�� �� �^�\�m�f�� �� �h�k�g�h�\�g�u�f�� �� �i�Z�j�Z�f�_�l�j�Z�f������
�d�h�e�b�q�_�k�l�\�_�g�g�h�f�m�� �b�� �d�Z�q�_�k�l�\�_�g�g�h�f�m���� �� �F�_�l�h�^�Z�f�b�� �� �d�h�e�b�q�_�k�l�\�_�g�g�h�]�h�� �� �Z�g�Z�e�b�a�Z�� �g�Z�b�[�h�e�_�_��
�j�Z�k�i�j�h�k�l�j�Z�g�_�g�g�u�o�� �j�b�k�d�h�\�� �� �y�\�e�y�x�l�k�y���� �k�l�Z�l�b�k�l�b�q�_�k�d�b�_�� �f�_�l�h�^�u �h�p�_�g�d�b���� �Z�g�Z�e�b�a��
�p�_�e�_�k�h�h�[�j�Z�a�g�h�k�l�b�� �� �a�Z�l�j�Z�l���� �� �f�_�l�h�^�� �w�d�k�i�_�j�l�g�u�o�� �� �h�p�_�g�h�d���� �� �f�_�l�h�^�� �� �Z�g�Z�e�h�]�b�c���� �� �]�j�m�i�i�Z����
�Z�g�Z�e�b�l�b�q�_�k�d�b�o�����f�_�l�h�^�h�\���>���@������ 
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�j�b�k�d�h�\���b���b�k�l�h�q�g�b�d�h�\���b�o���\�h�a�g�b�d�g�h�\�_�g�b�y�������Z�g�Z�e�b�a�����b�����k�l�h�b�f�h�k�l�g�h�c�����w�d�\�b�\�Z�e�_�g�l���]�b�i�h�l�_�l�b�q�_�k�d�b�o����
�i�h�k�e�_�^�k�l�\�b�c�� �� �j�_�Z�e�b�a�Z�p�b�b�� �� �k�m�s�_�k�l�\�m�x�s�b�o�� �j�b�k�d�h�\���� �i�j�_�^�e�h�`�_�g�b�y�� �i�h�� �i�h�\�h�^�m�� �\�g�_�^�j�_�g�b�y����
�f�_�j�h�i�j�b�y�l�b�c�����i�h�����f�b�g�b�f�b�a�Z�p�b�b���m�[�u�l�d�h�\�������k�l�h�b�f�h�k�l�g�Z�y�����h�p�_�g�d�Z�������D�����^�h�i�h�e�g�b�l�_�e�v�g�u�f�����f�h�`�g�h����
�h�l�g�_�k�l�b�� �� �h�i�j�_�^�_�e�_�g�b�_�� �� �a�g�Z�q�_�g�b�c�� �\�h�a�f�h�`�g�h�c�� �a�Z�f�_�g�u�� �\�k�_�o�� �n�Z�d�l�h�j�h�\�� ���i�_�j�_�f�_�g�g�u�o������
�i�j�h�\�_�j�y�x�s�b�o�k�y���g�Z���j�b�k�d���� 
            �J�b�k�d-�f�_�g�_�^�`�f�_�g�l���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c���^�_�y�l�_�e�v�g�h�k�l�b��- �w�l�h�����i�j�h�p�_�k�k�����j�Z�a�j�Z�[�h�l�d�b�����b��
�j�_�Z�e�b�a�Z�p�b�b�� �w�d�h�g�h�f�b�q�_�k�d�b�� �h�[�h�k�g�h�\�Z�g�g�u�o�� �^�e�y�� �n�b�j�f�u�� �f�_�j�h�i�j�b�y�l�b�c���� �g�Z�i�j�Z�\�e�_�g�g�u�o�� �g�Z��
�f�b�g�b�f�b�a�Z�p�b�x�� �b�k�o�h�^�g�h�]�h�� �m�j�h�\�g�y�� �j�b�k�d�Z���� �� �>�e�y�� �b�g�^�b�\�b�^�m�Z�e�v�g�u�o�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�_�c�� ���B�I��������
�j�Z�[�h�l�Z�x�s�b�o���g�Z���i�Z�l�_�g�l�g�h�c���h�k�g�h�\�_���\���D�u�j�]�u�a�k�l�Z�g�_�����\�����p�_�e�h�f�����i�j�h�p�_�k�k�����m�i�j�Z�\�e�_�g�b�y�����j�b�k�d�Z�f�b����
�p�_�e�_�k�h�h�[�j�Z�a�g�h�����i�j�_�^�k�l�Z�\�b�l�v�����\�����\�b�^�_���l�j�z�o�w�l�Z�i�g�h�]�h���d�h�f�i�e�_�d�k�Z���i�j�h�p�_�^�m�j���� 

�±  �i�h�k�l�Z�g�h�\�d�Z�����p�_�e�b�����g�Z�����\�_�^�_�g�b�_�����d�h�g�d�j�_�l�g�h�]�h�����\�b�^�Z�������h�i�_�j�Z�p�b�b�����i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�h�c��
�^�_�y�l�_�e�v�g�h�k�l�b������ 

�±  �Z�g�Z�e�b�a���b���h�p�_�g�d�Z���j�b�k�d�Z���\���i�j�h�p�_�k�k�_���\�u�[�h�j�Z���j�_�r�_�g�b�y���g�Z���_�z���h�k�m�s�_�k�l�\�e�_�g�b�_������ 
�±  �m�i�j�Z�\�e�_�g�b�_���j�b�k�d�h�f���\���i�j�h�p�_�k�k�_���j�_�Z�e�b�a�Z�p�b�b���\�u�[�j�Z�g�g�h�]�h���j�_�r�_�g�b�y���� 
�G�Z�� �g�Z�r�� �\�a�]�e�y�^���� �w�n�n�_�d�l�b�\�g�h�k�l�v�� �� �m�i�j�Z�\�e�_�g�b�y�� �� �j�b�k�d�Z�f�b�� �� �g�Z�� �� �i�j�_�^�i�j�b�y�l�b�y�o�� �f�Z�e�h�]�h�� �b��

�k�j�_�^�g�_�]�h���i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�Z���a�Z�d�e�x�q�Z�_�l�k�y���� �\�� �� �l�h�f���� �� �q�l�h���� �i�j�b���� �j�Z�p�b�h�g�Z�e�v�g�h�c���� �j�Z�a�j�Z�[�h�l�d�_����
�k�l�j�Z�l�_�]�b�b�����b�����l�Z�d�l�b�d�b���m�i�j�Z�\�e�_�g�b�y�����j�b�k�d�Z�f�b�����k�g�b�`�Z�_�l�k�y�����g�_�h�i�j�_�^�_�e�_�g�g�h�k�l�v�������b�����h�j�]�Z�g�b�a�Z�p�b�y����
�[�h�e�_�_�����]�b�[�d�h���Z�^�Z�i�l�b�j�m�_�l�k�y���d���\�g�_�r�g�_�c���k�j�_�^�_�����q�l�h���]�Z�j�Z�g�l�b�j�m�_�l���_�c���^�h�k�l�b�`�_�g�b�_���f�b�k�k�b�b���b���p�_�e�_�c����
�Z���d�Z�d���� �k�e�_�^�k�l�\�b�_�����±  �\�u�`�b�\�Z�g�b�_���� �\�� �� �^�h�e�]�h�k�j�h�q�g�h�c���� �i�_�j�k�i�_�d�l�b�\�_���� �� �q�l�h�� �� �y�\�e�y�_�l�k�y���� �h�^�g�h�c���� �b�a��
�k�Z�f�u�o���\�Z�`�g�u�o���p�_�e�_�c���k�m�s�_�k�l�\�h�\�Z�g�b�y���n�b�j�f�u���� 

�L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �w�n�n�_�d�l�b�\�g�h�k�l�v�� �� �m�i�j�Z�\�e�_�g�b�y�� �� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�d�b�f�b�� �� �j�b�k�d�Z�f�b�� �� �\��
�h�j�]�Z�g�b�a�Z�p�b�b�����a�Z�\�b�k�b�l�����h�l�����f�g�h�`�_�k�l�\�Z�����n�Z�d�l�h�j�h�\�������l�Z�d�b�o�����d�Z�d�����Z�^�_�d�\�Z�l�g�h�_�����i�h�k�l�j�h�_�g�b�_���i�j�h�p�_�k�k�Z��
�m�i�j�Z�\�e�_�g�b�y�� �j�b�k�d�Z�f�b���� �\�u�[�h�j�Z�� �f�_�l�h�^�h�\�� �\�h�a�^�_�c�k�l�\�b�y�� �g�Z�� �j�b�k�d���� �d�h�f�i�e�_�d�k�g�h�_�� �j�m�d�h�\�h�^�k�l�\�h������
�m�f�_�g�b�_�� �� �i�j�b�g�b�f�Z�l�v�� �� �j�Z�p�b�h�g�Z�e�v�g�u�_�� �� �j�_�r�_�g�b�y���� �� �k�l�_�i�_�g�v�� �� �m�q�Z�k�l�b�y�� �d�h�e�e�_�d�l�b�\�Z�� �\�� �i�j�h�p�_�k�k�_��
�m�i�j�Z�\�e�_�g�b�y���j�b�k�d�Z�f�b�����n�b�g�Z�g�k�h�\�Z�y���m�k�l�h�c�q�b�\�h�k�l�v���i�j�_�^�i�j�b�y�l�b�y���b���l���i���� 

 
�E�b�l�_�j�Z�l�m�j�Z�� 

 ������ �� �;�Z�e�^�b�g���� �� �D���<���� �� �M�i�j�Z�\�e�_�g�b�_�� �� �j�b�k�d�Z�f�b���� �m�q�_�[���� �i�h�k�h�[�b�_�� �^�e�y�� �k�l�m�^�_�g�l�h�\�� �\�m�a�h�\����
�h�[�m�q�Z�x�s�b�o�k�y�� �� �i�h�� �� �k�i�_�p�b�Z�e�v�g�h�k�l�y�f�� �� �w�d�h�g�h�f�b�d�b�� �� �b�� �m�i�j�Z�\�e�_�g�b�y�� �� ���� �� �D���<���� �� �;�Z�e�^�b�g���� �� �K���G������
�<�h�j�h�[�v�_�\�������± �F�������X�G�B�L�B-�>�:�G�:���������������± ���������k������ 
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�������;�h�]�h�y�\�e�_�g�k�d�b�c�������K���;���� �M�i�j�Z�\�e�_�g�b�_���j�b�k�d�h�f�����\�����k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�b�o�����k�b�k�l�_�f�Z�o������
�m�q�_�[�������i�h�k�h�[�b�_�����������K���;�������;�h�]�h�y�\�e�_�g�k�d�b�c�������± �K�I�[�������B�a�^-�\�h���K�I�[�=�M�W�N�����������������± ���������k���� 

������ �<�b�r�g�y�d�h�\���� �Y���>���� �H�[�s�Z�y�� �l�_�h�j�b�y�� �j�b�k�d�h�\���� �m�q�_�[���� �i�h�k�h�[�b�_�� �� �^�e�y�� �� �k�l�m�^���� �� �\�u�k�r���� �� �m�q�_�[������
�a�Z�\�_�^�_�g�b�c�� ���� �Y���>���� �<�b�r�g�y�d�h�\���� �G���G���� �J�Z�^�Z�_�\�����± 2-�_�� �b�a�^������ �b�k�i�j�����± �F������ �B�a�^�Z�l�_�e�v�k�d�b�c�� �p�_�g�l�j��
�©�:�d�Z�^�_�f�b�y�ª�����������������± �������k���� 

�������@�b�\�h�j�Z���:���:�����:�g�Z�e�b�a���j�b�k�d�h�\�u�o���k�b�l�m�Z�p�b�c���g�Z���i�j�_�^�i�j�b�y�l�b�y�o�������@�m�j�g�Z�e���©�H�j�]�Z�g�b�a�Z�l�h�j��
�i�j�h�b�a�\�h�^�k�l�\�Z�ª������-  �������������‹�������k��������-57 

�������E�m�p�_�g�d�h���:���<�����=�m�f�Z�g�b�l�Z�j�g�u�c���g�Z�m�q�g�u�c���`�m�j�g�Z�e���‹�������������������K�l�j��������-19 
6���� �K�l�h�y�g�h�\�Z�� �?���K������ �R�l�_�j�g�� �F���=���� �N�b�g�Z�g�k�h�\�u�c�� �f�_�g�_�^�`�f�_�g�l�� �^�e�y�� �i�j�Z�d�l�b�d�h�\���� �D�j�Z�l�d�b�c��

�i�j�h�n�_�k�k�b�h�g�Z�e�v�g�u�c���d�m�j�k����-�F�������B�a�^-�\�h���©�I�_�j�k�i�_�d�l�b�\�Z�ª�����������������± ���������k�����K������-62  
�������K�l�m�i�Z�d�h�\���<���K�������L�h�d�Z�j�_�g�d�h���=���K�����J�b�k�d-�f�_�g�_�^�`�f�_�g�l�����m�q�_�[�g�h�_���i�h�k�h�[�b�_���^�e�y���k�l�m�^�_�g�l�h�\����

�h�[�m�q�Z�x�s�b�o�k�y���i�h���k�i�_�p�b�Z�e�v�g�h�k�l�b �©�N�b�g�Z�g�k�u���b���d�j�_�^�b�l�ª�����± �F�������©�N�b�g�Z�g�k�u���b���k�l�Z�l�b�k�l�b�d�Z�ª��������������
���������k�� 

������ �M�j�h�^�h�\�k�d�b�o���� �� �<���G���� �� �M�i�j�Z�\�e�_�g�b�_�� �� �j�b�k�d�Z�f�b�� �� �i�j�_�^�i�j�b�y�l�b�y���� �� �m�q�_�[���� �� �i�h�k�h�[�b�_�� �� ���� �� �<���G������
�M�j�h�^�h�\�k�d�b�o�����± �F�������<�m�a�h�\�k�d�b�c���m�q�_�[�g�b�d�����B�G�N�J�:-�F�����������������± ���������k�� 

�������J�Z�c�a�[�_�j�]�����;���:�������D�m�j�k�����m�i�j�Z�\�e�_�g�b�y�����w�d�h�g�h�f�b�d�h�c�����m�q�_�[�g�b�d�����i�h�^�����j�_�^�������;���:�������J�Z�c�a�[�_�j�]�Z������
�±  �F���������������������������k���� 

�������� �R�Z�i�d�b�g���� �� �:���K���� �� �W�d�h�g�h�f�b�q�_�k�d�b�_�� �� �b�� �� �n�b�g�Z�g�k�h�\�u�_�� �� �j�b�k�d�b���� �� �H�p�_�g�d�Z���� �� �m�i�j�Z�\�e�_�g�b�_������
�i�h�j�l�n�_�e�v���b�g�\�_�k�l�b�p�b�c�������:���K�����R�Z�i�d�b�g�����<���:�����R�Z�i�d�b�g�������±  9-�_�����b�a�^�������±  �F���������B�a�^�Z�l�_�e�v�k�d�h-�l�h�j�]�h�\�Z�y��
�d�h�j�i�h�j�Z�p�b�y���©�>�Z�r�d�h�\���f���D�h�ª������013. �± ���������k���� 

���������W�d�h�g�h�f�b�d�Z���i�j�_�^�i�j�b�y�l�b�y�������m�q�_�[�g�b�d�����^�e�y���\�m�a�h�\�������I�h�^�����j�_�^�������i�j�h�n�������<���Y�������=�h�j�n�b�g�d�_�e�y����
�i�j�h�n�����<���:�����R�\�Z�g�^�Z�j�Z�����± 4-�_���b�a�^�������i�_�j�_�j�Z�[�����b���^�h�i����- �F�������X�G�B�L�B-�>�:�G�:�����������������± �������k���� 

���������W�d�h�g�h�f�b�d�Z�����i�j�_�^�i�j�b�y�l�b�y�������n�b�j�f�u�������m�q�_�[�g�b�d�����������I�h�^�����j�_�^�������i�j�h�n�������H���B�������<�h�e�d�h�\�Z�����b��
�^�h�p�������H���<�������>�_�\�y�l�d�b�g�Z�������±  3-  �_�����b�a�^���������i�_�j�_�j�Z�[�������b���^�h�i�����± �F�����B�G�N�J�:-�F�����������������± �������k���� 
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ТЕОРИЯЛЫК МАСЕЛЕЛЕРИ 
 

�:�g�g�h�l�Z�p�b�y 
�;�m�e�� �f�Z�d�Z�e�Z�^�Z�� �Z�Z�e�Z�f�^�Z�r�m�m�� �a�Z�f�Z�g�[�Z�i�� �r�Z�j�l�l�Z�j�u�g�^�Z�� �Z�^�Z�f�� �j�_�k�m�j�k�l�Z�j�u�g�u�g�� �`�Z�g�Z�� �Z�a�u�d-�l���e���d��
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Annotation 
This article discusses the theoretical issues of the relationship of food security and human resources in modern 

conditions of globalization. The role and importance of food security as one of the main goals of the agrarian and 
economic policy of the state, which is characterized by a continuous process, accompanied by a change in development 
priorities and implementation mechanisms. The importance of the agro-industrial complex in providing agricultural 
products to the national food system of Kyrgyzstan is revealed. The participation of human resources in food 
production is considered. 
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�\�h�a�^�_�c�k�l�\�b�y�f�� �\�� �d�Z�q�_�k�l�\�_�� �d�e�x�q�_�\�h�]�h�� �n�Z�d�l�h�j�Z�� �h�[�_�k�i�_�q�_�g�b�y�� �m�k�l�h�c�q�b�\�h�k�l�b���k�_�e�v�k�d�h�]�h��
�o�h�a�y�c�k�l�\�Z���b���k�_�e�v�k�d�b�o���l�_�j�j�b�l�h�j�b�c���� 

�<-�i�y�l�u�o���� �g�_�h�[�o�h�^�b�f�h�k�l�v�� �j�Z�a�j�Z�[�h�l�d�b�� �f�_�o�Z�g�b�a�f�h�\�� �h�l�\�_�l�k�l�\�_�g�g�h�]�h�� �b�� �w�n�n�_�d�l�b�\�g�h�]�h��
�m�i�j�Z�\�e�_�g�b�y���m�k�l�h�c�q�b�\�h�]�h���i�j�h�b�a�\�h�^�k�l�\�Z���i�j�h�^�h�\�h�e�v�k�l�\�b�y���b���\�_�^�_�g�b�y���k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z���� 

�G�Z�� �k�h�\�j�_�f�_�g�g�h�f�� �w�l�Z�i�_�� �h�k�h�[�m�x�� �a�g�Z�q�b�f�h�k�l�v�� �i�j�b�h�[�j�_�l�Z�_�l�� �i�j�h�p�_�k�k�� �g�_�i�j�_�j�u�\�g�h�]�h��
�h�[�_�k�i�_�q�_�g�b�y�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �d�h�l�h�j�Z�y�� �\�u�k�l�m�i�Z�_�l�� �\�� �d�Z�q�_�k�l�\�_�� �k�h�k�l�Z�\�g�h�c��
�q�Z�k�l�b���w�d�h�g�h�f�b�q�_�k�d�h�c���[�_�a�h�i�Z�k�g�h�k�l�b���D�u�j�]�u�a�k�l�Z�g�Z�����W�l�h���k�\�y�a�Z�g�h���\���i�_�j�\�m�x���h�q�_�j�_�^�v���k���l�_�f�����q�l�h��
�Z�]�j�h�i�j�h�f�u�r�e�_�g�g�u�c���d�h�f�i�e�_�d�k�����:�I�D�����y�\�e�y�_�l�k�y���h�^�g�b�f���b�a���d�j�m�i�g�_�c�r�b�o���b���`�b�a�g�_�g�g�h���\�Z�`�g�u�o��
�k�_�d�l�h�j�h�\�� �h�l�_�q�_�k�l�\�_�g�g�h�c�� �w�d�h�g�h�f�b�d�b���� �h�d�Z�a�u�\�Z�x�s�b�c�� �j�_�r�Z�x�s�_�_�� �\�e�b�y�g�b�_�� �g�Z��
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�i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�_���h�[�_�k�i�_�q�_�g�b�_���b���`�b�a�g�_�g�g�u�c���m�j�h�\�_�g�v���q�_�e�h�\�_�q�_�k�d�b�o���j�_�k�m�j�k�h�\�����g�Z�k�_�e�y�x�s�b�o��
�h�i�j�_�^�_�e�_�g�g�m�x���l�_�j�j�b�l�h�j�b�x���� 

�K�h�\�j�_�f�_�g�g�Z�y�� �j�h�e�v�� �:�I�D�� �g�_�h�k�i�h�j�b�f�Z��- �w�l�h�� �h�]�j�h�f�g�u�c�� �i�h�l�_�g�p�b�Z�e���� �k�i�h�k�h�[�g�u�c�� �i�j�b��
�g�Z�m�q�g�h���h�[�h�k�g�h�\�Z�g�g�h�c���h�j�]�Z�g�b�a�Z�p�b�b���b���_�]�h���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���i�h�^�^�_�j�`�d�_���g�_���l�h�e�v�d�h���h�[�_�k�i�_�q�b�l�v��
�i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�m�x���[�_�a�h�i�Z�k�g�h�k�l�v�����g�h���b���\�u�\�_�k�l�b���k�_�e�v�k�d�h�_���o�h�a�y�c�k�l�\�h���g�Z���i�_�j�_�^�h�\�u�_���i�h�a�b�p�b�b��
�\�� �f�b�j�_���� �Z�� �\�� �m�k�e�h�\�b�y�o�� �f�b�j�h�\�h�]�h�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�]�h�� �d�j�b�a�b�k�Z�� �b�� �\�h�k�l�j�_�[�h�\�Z�g�g�h�k�l�b��
�i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�u�o���l�h�\�Z�j�h�\�� �f�b�j�h�\�u�f�� �j�u�g�d�h�f���� �w�l�h�� �^�Z�k�l�� �\�h�a�f�h�`�g�h�k�l�v�� �^�b�\�_�j�k�b�n�b�p�b�j�h�\�Z�l�v��
�w�d�k�i�h�j�l�� �D�u�j�]�u�a�k�l�Z�g�Z���� �H�g�� �y�\�e�y�_�l�k�y�� �h�^�g�b�f�� �b�a�� �d�e�x�q�_�\�u�o�� �k�_�d�l�h�j�h�\�� �w�d�h�g�h�f�b�d�b�� �]�h�k�m�^�Z�j�k�l�\�±
�q�e�_�g�h�\���?�\�j�Z�a�b�c�k�d�h�]�h���w�d�h�g�h�f�b�q�_�k�d�h�]�h���k�h�x�a�Z�����?�:�W�K�������d�h�l�h�j�u�_���j�Z�k�i�h�e�Z�]�Z�x�l���k�m�s�_�k�l�\�_�g�g�u�f��
�i�h�l�_�g�p�b�Z�e�h�f�� �^�e�y�� �h�[�_�k�i�_�q�_�g�b�y�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y��
�k�_�e�Z���b���`�b�l�_�e�_�c���l�_�j�j�b�l�h�j�b�c���� 

 �J�Z�k�k�f�Z�l�j�b�\�Z�y�� �l�_�k�g�m�x�� �\�a�Z�b�f�h�k�\�y�a�v�� �q�_�e�h�\�_�q�_�k�d�b�o�� �j�_�k�m�j�k�h�\�� �b�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�m�x��
�[�_�a�h�i�Z�k�g�h�k�l�v�����k�e�_�^�m�_�l���h�l�f�_�l�b�l�v���k�m�s�_�k�l�\�m�x�s�b�_���i�j�h�[�e�_�f�g�u�_���\�h�i�j�h�k�u�����d�h�l�h�j�u�_���i�j�y�f�h���b�e�b��
�d�h�k�\�_�g�g�h�� �l�h�j�f�h�a�y�l�� �\�u�i�m�k�d�� �d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�c�� �i�j�h�^�m�d�p�b�b���� �<�� �h�k�g�h�\�g�h�f�� �w�l�h�� �d�Z�k�Z�_�l�k�y��
�m�k�l�Z�j�_�\�r�_�c���l�_�o�g�b�q�_�k�d�h�c���b���f�Z�l�_�j�b�Z�e�v�g�h�c���[�Z�a�u���i�h�q�l�b���\�k�_�o���k�_�d�l�h�j�h�\���k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z���b��
�i�_�j�_�j�Z�[�Z�l�u�\�Z�x�s�_�c�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b���� �Z�� �l�Z�d�`�_�� �k�m�s�_�k�l�\�_�g�g�Z�y�� �a�Z�\�b�k�b�f�h�k�l�v�� �h�l�� �b�f�i�h�j�l�Z��
�\�u�k�h�d�h�l�_�o�g�h�e�h�]�b�q�g�u�o�� �k�j�_�^�k�l�\�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b�� �j�_�k�m�j�k�h�\���� �q�l�h�� �k�l�Z�e�h�� �h�k�g�h�\�h�c�� �j�_�Z�e�b�a�Z�p�b�b��
�d�h�g�p�_�i�p�b�b�� �k�h�]�e�Z�k�h�\�Z�g�g�h�c�� �Z�]�j�h�i�j�h�f�u�r�e�_�g�g�h�c�� �i�h�e�b�l�b�d�b���� �h�^�h�[�j�_�g�g�Z�y�� �q�e�_�g�Z�f�b�� �?�:�W�K�� �>���@����
�>�Z�g�g�u�c�� �^�h�d�m�f�_�g�l�� �i�j�_�^�m�k�f�Z�l�j�b�\�Z�_�l�� �m�k�d�h�j�_�g�g�m�x�� �f�h�^�_�j�g�b�a�Z�p�b�x�� �Z�]�j�Z�j�g�h�]�h�� �k�_�d�l�h�j�Z�� �\�k�_�o��
�k�n�_�j���:�I�D���k���m�q�_�l�h�f���]�Z�j�f�h�g�b�a�Z�p�b�b���f�_�o�Z�g�b�a�f�h�\���m�i�j�Z�\�e�_�g�b�y�����d�h�h�j�^�b�g�Z�p�b�b���b���f�h�g�b�l�h�j�b�g�]�Z���g�Z��
�f�_�`�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�f���m�j�h�\�g�_���� 

�>�h�k�l�b�]�g�m�l�u�_�� �^�h�]�h�\�h�j�_�g�g�h�k�l�b�� �k�l�Z�e�b�� �h�k�g�h�\�h�c�� �h�[�_�k�i�_�q�_�g�b�y�� �k�\�h�[�h�^�u�� �^�\�b�`�_�g�b�y��
�l�h�\�Z�j�h�\���� �]�^�_�� �m�q�l�_�g�u�� �\�h�i�j�h�k�u�� �n�h�j�f�b�j�h�\�Z�g�b�y�� �_�^�b�g�u�o�� �l�j�_�[�h�\�Z�g�b�c�� �\�� �k�n�_�j�_�� �[�_�a�h�i�Z�k�g�h�k�l�b��
�l�h�\�Z�j�h�\�����n�b�l�h�k�Z�g�b�l�Z�j�g�h�]�h���b���\�_�l�_�j�b�g�Z�j�g�h�]�h���d�h�g�l�j�h�e�y�����d�h�l�h�j�u�_���i�h�\�e�b�y�e�b���g�Z���i�j�h�k�e�_�`�b�\�Z�g�b�_��
�g�_�d�h�l�h�j�h�c�� �m�k�l�h�c�q�b�\�h�c�� �l�_�g�^�_�g�p�b�b�� �j�h�k�l�Z�� �\�a�Z�b�f�g�h�c�� �l�h�j�]�h�\�e�b�� �k�_�e�v�k�d�h�o�h�a�i�j�h�^�m�d�p�b�_�c�� �b��
�a�Z�f�_�s�_�g�b�y�� �\�g�_�r�g�b�o�� �b�f�i�h�j�l�g�u�o�� �i�h�k�l�Z�\�h�d�� �i�j�_�^�e�h�`�_�g�b�_�f�� �k�h�[�k�l�\�_�g�g�h�c��
�d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�c���i�j�h�^�m�d�p�b�_�c���� 

�:�]�j�Z�j�g�u�c�� �j�u�g�h�d�� �\�� �m�k�e�h�\�b�y�o�� �?�:�W�K�� �l�j�_�[�m�_�l�� �m�]�e�m�[�e�_�g�b�y�� �g�Z�p�b�h�g�Z�e�v�g�h�c�� �b��
�j�_�]�b�h�g�Z�e�v�g�h�c�� �k�i�_�p�b�Z�e�b�a�Z�p�b�b���� �j�Z�k�r�b�j�_�g�b�y�� �\�a�Z�b�f�g�h�]�h�� �i�j�h�g�b�d�g�h�\�_�g�b�y�� �d�Z�i�b�l�Z�e�Z���� �j�Z�a�\�b�l�b�y��
�l�j�Z�g�k�]�j�Z�g�b�q�g�h�c�� �i�j�h�b�a�\�h�^�k�l�\�_�g�g�h�c�� �d�h�h�i�_�j�Z�p�b�b���� �i�j�h�j�Z�[�h�l�d�b�� �\�h�i�j�h�k�h�\�� �k�h�l�j�m�^�g�b�q�_�k�l�\�Z�� �\��
�\�u�k�h�d�h�l�_�o�g�h�e�h�]�b�q�g�u�o���h�[�e�Z�k�l�y�o [4]. 

�L�_�f�� �k�Z�f�u�f���� �g�_�d�h�l�h�j�u�_�� �^�h�k�l�b�`�_�g�b�y�� �\�� �k�n�_�j�_�� �:�I�D�� �\�� �^�Z�e�v�g�_�c�r�_�f�� �l�j�_�[�m�x�l��
�j�Z�p�b�h�g�Z�e�v�g�h�]�h�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �k�m�s�_�k�l�\�m�x�s�b�o�� �i�h�l�_�g�p�b�Z�e�v�g�u�o�� �\�h�a�f�h�`�g�h�k�l�_�c�� �k�� �m�q�_�l�h�f��
�b�f�_�x�s�b�o�k�y�� �j�Z�k�i�h�e�Z�]�Z�_�f�u�o�� �a�_�f�_�e�v�g�u�o���� �w�g�_�j�]�_�l�b�q�_�k�d�b�o�� �b�� �l�j�m�^�h�\�u�o�� �j�_�k�m�j�k�h�\�� �k�� �p�_�e�v�x��
�\�e�h�`�_�g�b�y�� �k�h�e�b�^�g�u�o�� �b�g�\�_�k�l�b�p�b�c�� �b�� �i�h�^�^�_�j�`�d�b�� �k�n�h�j�f�b�j�h�\�Z�g�g�h�]�h�� �m�k�i�_�r�g�h�]�h�� �Z�]�j�Z�j�g�h�]�h��
�[�b�a�g�_�k�Z�� 

�I�j�b�g�y�l�u�_�� �^�h�d�m�f�_�g�l�u���� �\�� �q�Z�k�l�g�h�k�l�b�� �k�h�a�^�Z�x�l�� �^�h�i�h�e�g�b�l�_�e�v�g�u�_�� �\�h�a�f�h�`�g�h�k�l�b�� �^�e�y��
�n�b�g�Z�g�k�h�\�h�c���i�h�^�^�_�j�`�d�b���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h���i�j�h�b�a�\�h�^�k�l�\�Z�����]�^�_���h�i�l�b�f�Z�e�v�g�h�c���k�l�j�Z�l�_�]�b�_�c��
�m�k�l�h�c�q�b�\�h�]�h�� �j�Z�a�\�b�l�b�y�� �:�I�D�� �^�h�e�`�_�g�� �[�u�l�v�� �j�Z�k�q�_�l�� �g�Z�� �k�h�[�k�l�\�_�g�g�u�_�� �k�b�e�u�� �b�� �j�_�k�m�j�k�u����
�b�k�i�h�e�v�a�h�\�Z�g�b�_�� �e�m�q�r�b�o�� �^�h�k�l�b�`�_�g�b�c�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �b�� �g�Z�m�d�b���� �k�l�b�f�m�e�b�j�h�\�Z�g�b�_�� �\�u�i�m�k�d�Z��
�d�h�g�d�m�j�_�g�l�h�k�i�h�k�h�[�g�h�c�� �k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c�� �i�j�h�^�m�d�p�b�b���� �j�Z�a�\�b�l�b�_�� �b�f�i�h�j�l�h�a�Z�f�_�s�Z�x�s�b�o��
�i�j�h�b�a�\�h�^�k�l�\ [4]. 
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�\�u�i�m�k�d�Z�� �i�j�h�^�m�d�p�b�b�� �k�_�e�v�k�d�h�]�h�� �o�h�a�y�c�k�l�\�Z���� �e�_�k�g�h�]�h�� �o�h�a�y�c�k�l�\�Z�� �b�� �j�u�[�h�e�h�\�k�l�\�Z�� �j�_�k�i�m�[�e�b�d�b��
�g�Z�b�[�h�e�v�r�b�c���m�^�_�e�v�g�u�c���\�_�k���������������a�Z�g�b�f�Z�_�l���Q�m�c�k�d�Z�y���h�[�e�Z�k�l�v�� 

�I�j�h�^�h�\�h�e�v�k�l�\�_�g�g�Z�y�� �[�_�a�h�i�Z�k�g�h�k�l�v�� �]�h�k�m�^�Z�j�k�l�\�Z��- �\�Z�`�g�_�c�r�Z�y�� �q�Z�k�l�v�� �w�d�h�g�h�f�b�q�_�k�d�h�c���b��
�g�Z�p�b�h�g�Z�e�v�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b���k�l�j�Z�g�u�����i�h�^�j�Z�a�m�f�_�\�Z�x�s�_�c���l�Z�d�h�_���k�h�k�l�h�y�g�b�_���w�d�h�g�h�f�b�d�b���b���:�I�D��
�k�l�j�Z�g�u���� �d�h�l�h�j�h�_�� �i�j�b�� �k�h�o�j�Z�g�_�g�b�b�� �b�� �m�e�m�q�r�_�g�b�b�� �k�j�_�^�u�� �h�[�b�l�Z�g�b�y�� �[�_�a�� �m�f�_�g�v�r�_�g�b�y����
�]�h�k�m�^�Z�j�k�l�\�_�g�g�h�]�h�� �� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�]�h�� �� �j�_�a�_�j�\�Z���� �� �g�_�a�Z�\�b�k�b�f�h�� �h�l�� �\�g�_�r�g�b�o�� �b�� �\�g�m�l�j�_�g�g�b�o��
�m�k�e�h�\�b�c�����i�j�b���[�_�k�i�_�j�_�[�h�c�g�h�f���i�h�k�l�m�i�e�_�g�b�b�����i�j�h�^�m�d�l�h�\�����i�b�l�Z�g�b�y�����\�����f�_�k�l�Z�����b�o�����i�h�l�j�_�[�e�_�g�b�y����
�h�[�_�k�i�_�q�b�\�Z�_�l���g�Z�k�_�e�_�g�b�_���k�l�j�Z�g�u���i�h���^�h�k�l�m�i�g�u�f���p�_�g�Z�f���w�d�h�e�h�]�b�q�_�k�d�b���q�b�k�l�u�f�b���b���i�h�e�_�a�g�u�f�b����
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THE INFLUENCE OF FINANCIAL INSTITUTIONS ON THE DEVELOPMENT OF 
THE REGIONS OF KYRGYZSTAN 

 
Annotation 

This article is devoted to the impact of financial institutions on the development of the regions of Kyrgyzstan. 
Recently, the regional aspect of the analysis of the domestic banking system is becoming increasingly relevant. Since 
the banking system of the region, as part of its financial system, is designed to contribute to the development of the 
region as a whole, it is advisable to evaluate its role in the system of economic relations through the impact on the 
change in gross regional product. This article assesses the results of the analysis of the impact of financial institutions 
on the state of the regions of Kyrgyzstan. 

Keywords: financial and credit institutions, banks, banking system, resource base, lending, loan portfolio, 
regional economy. 
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�W�d�h�g�h�f�b�q�_�k�d�Z�y�� �� �� �b�� �� �� �i�h�e�b�l�b�q�_�k�d�Z�y�� �� �� �k�b�l�m�Z�p�b�y�� �� �� �\�� �k�l�j�Z�g�_�� �b�� �\�� �f�b�j�_�� �l�j�_�[�m�_�l�� �d�h�g�p�_�g�l�j�Z�p�b�b��
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�m�k�b�e�b�c���\���i�h�b�k�d�_���w�n�n�_�d�l�b�\�g�u�o���b�g�k�l�j�m�f�_�g�l�h�\�����f�_�l�h�^�h�\���b�������i�h�^�o�h�^�h�\�������^�e�y�������j�_�r�_�g�b�y�������a�Z�^�Z�q������
�j�h�k�l�Z���w�d�h�g�h�f�b�d�b���������i�h�\�u�r�_�g�b�y�������d�Z�q�_�k�l�\�Z�������`�b�a�g�b���g�Z�k�_�e�_�g�b�y���>1]. 

�G�_�f�Z�e�h�_���� �� �a�g�Z�q�_�g�b�_���� �� �\�� �� �� �j�_�r�_�g�b�b���� �� �w�l�b�o���� �� �a�Z�^�Z�q���h�l�\�h�^�b�l�k�y���� �� �n�b�g�Z�g�k�h�\�h�f�m���� �� �j�u�g�d�m��
�D�u�j�]�u�a�k�l�Z�g�Z�����J�h�k�l���w�d�h�g�h�f�b�d�b���g�_�\�h�a�f�h�`�_�g���[�_�a���h�[�_�k�i�_�q�_�g�b�y���\�k�_�o���_�_���k�m�[�t�_�d�l�h�\���b�k�l�h�q�g�b�d�Z�f�b��
�n�b�g�Z�g�k�b�j�h�\�Z�g�b�y�� 
            �I�h�� �i�j�_�^�\�Z�j�b�l�_�e�v�g�u�f�� �^�Z�g�g�u�f�� �G�Z�p�b�h�g�Z�e�v�g�h�]�h�� �k�l�Z�l�b�k�l�b�q�_�k�d�h�]�h�� �d�h�f�b�l�_�l�Z��
�D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b���� �i�h�� �b�l�h�]�Z�f�� �i�_�j�\�h�]�h�� �i�h�e�m�]�h�^�b�y�� ���������� �]�h�^�Z�� �i�j�b�j�h�k�l�� �w�d�h�g�h�f�b�d�b��
�k�l�j�Z�g�u�� �k�e�h�`�b�e�k�y�� �g�Z�� �m�j�h�\�g�_�� ���������� ���\�� �y�g�\�Z�j�_-�b�x�g�_�� �� ���������� �� �]�h�^�m�� ���±  �g�Z�� �� �m�j�h�\�g�_�� �� ����������������
�A�g�Z�q�b�l�_�e�v�g�u�c�� �� �i�j�b�j�h�k�l�� �� �w�d�h�g�h�f�b�d�b�� �� �[�u�e���� �� �]�e�Z�\�g�u�f�� �� �h�[�j�Z�a�h�f���� �h�[�m�k�e�h�\�e�_�g�� �� �m�\�_�e�b�q�_�g�b�_�f����
�i�j�h�b�a�\�h�^�k�l�\�Z�����i�j�_�^�i�j�b�y�l�b�c�����i�h�����j�Z�a�j�Z�[�h�l�d�_�����f�_�k�l�h�j�h�`�^�_�g�b�y���� �©�D�m�f�l�h�j�ª�� �����i�j�b�j�h�k�l��������������������
�;�_�a�����m�q�_�l�Z�����i�j�_�^�i�j�b�y�l�b�c�����i�h�����j�Z�a�j�Z�[�h�l�d�_�����f�_�k�l�h�j�h�`�^�_�g�b�y�����©�D�m�f�l�h�j�ª�����i�j�b�j�h�k�l�����<�<�I�����k�h�k�l�Z�\�b�e��
�������������\���y�g�\�Z�j�_-�b�x�g�_�������������]�h�^�Z���± ���������������>�_�n�e�y�l�h�j���<�<�I���k�e�h�`�b�e�k�y���h�l�j�b�p�Z�l�_�e�v�g�u�f���\���j�Z�a�f�_�j�_��
�������������q�l�h���g�Z�������������g�b�`�_���Z�g�Z�e�h�]�b�q�g�h�]�h���i�h�d�Z�a�Z�l�_�e�y���i�_�j�\�h�]�h���i�h�e�m�]�h�^�b�y�������������]�h�^�Z [6].  

�H�k�g�h�\�g�h�c�� �i�h�e�h�`�b�l�_�e�v�g�u�c�� �\�d�e�Z�^�� �\�� �i�j�b�j�h�k�l�� �w�d�h�g�h�f�b�d�b�� �\�� �h�l�j�Z�k�e�_�\�h�c�� �j�Z�a�[�b�\�d�_�� �[�u�e��
�\�g�_�k�_�g�� �k�_�d�l�h�j�Z�f�b�� �i�j�h�f�u�r�e�_�g�g�h�k�l�b�� ���������������� �l�h�j�]�h�\�e�b�� ���������������� �k�l�j�h�b�l�_�e�v�k�l�\�Z�� �������������� �b��
�k�_�e�v�k�d�h�]�h���o�h�a�y�c�k�l�\�Z�������������������i�j�b���w�l�h�f���h�l�f�_�q�_�g���h�l�j�b�p�Z�l�_�e�v�g�u�c���\�d�e�Z�^���k�n�_�j�u���b�g�n�h�j�f�Z�p�b�b���b��
�k�\�y�a�b����-���������������J�h�k�l�����h�[�t�_�f�h�\�����i�j�h�f�u�r�e�_�g�g�h�]�h�����i�j�h�b�a�\�h�^�k�l�\�Z�����g�Z�������������������i�h�����k�j�Z�\�g�_�g�b�x�����k����
�k�h�h�l�\�_�l�k�l�\�m�x�s�b�f�� �i�_�j�b�h�^�h�f�� ���������� �]�h�^�Z�� �h�[�m�k�e�h�\�e�_�g�� �m�\�_�e�b�q�_�g�b�_�f�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �h�k�g�h�\�g�u�o��
�f�_�l�Z�e�e�h�\���� �^�h�[�u�q�b�� �f�_�l�Z�e�e�b�q�_�k�d�b�o�� �j�m�^���� �m�]�e�y���� �k�u�j�h�c�� �g�_�n�l�b�� �b�� �i�j�b�j�h�^�g�h�]�h�� �]�Z�a�Z���� �Z�� �l�Z�d�`�_�� �\��
�l�_�d�k�l�b�e�v�g�h�f���i�j�h�b�a�\�h�^�k�l�\�_�����I�j�b�j�h�k�l�����h�[�t�_�f�h�\�����i�j�h�b�a�\�h�^�k�l�\�Z�����k�_�e�v�k�d�h�]�h�����o�h�a�y�c�k�l�\�Z�����\����������������
���\�� �� �y�g�\�Z�j�_-�b�x�g�_�� �� ���������� �� �]�h�^�Z�� ���± ������������ �h�[�m�k�e�h�\�e�_�g�� �m�\�_�e�b�q�_�g�b�_�f�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �i�j�h�^�m�d�p�b�b��
�`�b�\�h�l�g�h�\�h�^�k�l�\�Z�����g�Z���������������� 

�I�j�b�j�h�k�l�� �\�Z�e�h�\�h�c�� �i�j�h�^�m�d�p�b�b�� �k�l�j�h�b�l�_�e�v�k�l�\�Z�� �g�Z�� ���������� �h�[�m�k�e�h�\�e�_�g�� �m�\�_�e�b�q�_�g�b�_�f��
�b�g�\�_�k�l�b�p�b�c���\���h�k�g�h�\�g�h�c�����d�Z�i�b�l�Z�e�����g�Z�������������������H�[�t�_�f�u�����b�g�\�_�k�l�b�p�b�c�������n�b�g�Z�g�k�b�j�m�_�f�u�o�����a�Z�����k�q�_�l����
�\�g�m�l�j�_�g�g�b�o�� �� �b�k�l�h�q�g�b�d�h�\���� �k�g�b�a�b�e�b�k�v�� �g�Z�� ������������ �Z�� �a�Z�� �k�q�_�l�� �\�g�_�r�g�b�o���� �g�Z�i�j�h�l�b�\���� �\�h�a�j�h�k�e�b�� �g�Z��
�������������� �J�h�k�l�� �h�[�t�_�f�h�\�� �b�g�\�_�k�l�b�p�b�c�� �\�� �h�k�g�h�\�g�h�c�� �d�Z�i�b�l�Z�e�� �h�l�f�_�q�_�g�� �\�� �k�l�j�h�b�l�_�e�v�k�l�\�_�� �h�[�t�_�d�l�h�\����
�h�l�g�h�k�y�s�b�o�k�y���d���k�n�_�j�Z�f���^�h�[�u�q�b���i�h�e�_�a�g�u�o���b�k�d�h�i�Z�_�f�u�o�����\�h�^�h�k�g�Z�[�`�_�g�b�y�������h�q�b�k�l�d�b�������h�[�j�Z�[�h�l�d�b����
�h�l�o�h�^�h�\�������h�i�l�h�\�h�c�����b�����j�h�a�g�b�q�g�h�c�����l�h�j�]�h�\�e�b�������^�_�y�l�_�e�v�g�h�k�l�b�����]�h�k�l�b�g�b�p�����b���j�_�k�l�h�j�Z�g�h�\�����h�i�_�j�Z�p�b�c��
�k�� �g�_�^�\�b�`�b�f�u�f�� �b�f�m�s�_�k�l�\�h�f���� �a�^�j�Z�\�h�h�o�j�Z�g�_�g�b�y�� �b�� �k�h�p�b�Z�e�v�g�h�]�h�� �h�[�k�e�m�`�b�\�Z�g�b�y�� �g�Z�k�_�e�_�g�b�y���� �Z��
�l�Z�d�`�_���`�b�e�b�s�g�h�f���k�l�j�h�b�l�_�e�v�k�l�\�_���� 

�<���k�n�_�j�_�� �m�k�e�m�]���i�j�b�j�h�k�l���g�Z�������������h�[�_�k�i�_�q�_�g���\���h�k�g�h�\�g�h�f���a�Z���k�q�_�l�� �m�\�_�e�b�q�_�g�b�y���h�[�t�_�f�h�\��
�l�h�j�]�h�\�e�b�����g�Z�������������������b�����l�j�Z�g�k�i�h�j�l�g�h�c�����^�_�y�l�_�e�v�g�h�k�l�b�������g�Z���������������������<�f�_�k�l�_�����k�����l�_�f�����k�h�o�j�Z�g�y�_�l�k�y����
�k�h�d�j�Z�s�_�g�b�_���i�j�h�b�a�\�h�^�k�l�\�Z���\���k�n�_�j�_���b�g�n�h�j�f�Z�p�b�b���b �k�\�y�a�b�����g�Z���������������\�\�b�^�m���k�g�b�`�_�g�b�y���m�j�h�\�g�y��
�i�h�l�j�_�[�e�_�g�b�y�� �m�k�e�m�]�� �k�\�y�a�b���� �b�a-�a�Z�� �i�Z�^�_�g�b�y�� �^�h�o�h�^�h�\���� �i�h�e�m�q�_�g�g�u�o�� �h�l�� �i�j�_�^�h�k�l�Z�\�e�_�g�b�y�� �m�k�e�m�]��
�f�h�[�b�e�v�g�h�c���k�\�y�a�b�>7].   

�B�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�Z�y�� �� �k�l�j�m�d�l�m�j�Z�� �� �n�b�g�Z�g�k�h�\�h�]�h�� �� �k�_�d�l�h�j�Z�� �� �D�u�j�]�u�a�k�d�h�c�� �� �J�_�k�i�m�[�e�b�d�b����
�i�j�_�^�k�l�Z�\�e�_�g�Z���d�h�f�f�_�j�q�_�k�d�b�f�b���[�Z�g�d�Z�f�b���b �^�j�m�]�b�f�b���n�b�g�Z�g�k�h�\�u�f�b���b�g�k�l�b�l�m�l�Z�f�b���� 

�L�Z�[�e�b�p�Z�� ����- �B�g�k�l�b�l�m�p�b�h�g�Z�e�v�g�Z�y�� �k�l�j�m�d�l�m�j�Z�� �n�b�g�Z�g�k�h�\�h�]�h�� �k�_�d�l�h�j�Z�� ���d�h�e�b�q�_�k�l�\�h��
�n�b�g�Z�g�k�h�\�u�o���b�g�k�l�b�l�m�l�h�\�����>6]         
 

�g�Z�b�f�_�g�h�\�Z�g�b�_���n�b�g�Z�g�k�h�\�u�o��
�b�g�k�l�b�l�m�l�h�\ 

2015 2016 2017 2018 �����i���]��
2018 

�����i���]��
2019 

�D�h�f�f�_�j�q�_�k�d�b�_���[�Z�g�d�b 24 25 25 25 25 25 
�^�j�m�]�b�_���n�b�g�Z�g�k�h�\�u�_���d�h�f�i�Z�g�b�b�����\��
�l���q���� 

656 704 688 693 686 677 

�g�_�[�Z�g�d�h�\�k�d�b�_���n�b�g�Z�g�k�h�\�h-
�d�j�_�^�b�l�g�u�_���h�j�]�Z�g�b�a�Z�p�b�b�����G�N�D�H�������\��
�l�h�f���q�b�k�e�_�� 

627 673 657 662 655 646 

�F�b�d�j�h�n�b�g�Z�g�k�h�\�u�_���h�j�]�Z�g�b�a�Z�p�b�b�����\��
�l�h�f���q�b�k�e�_�� 

172 162 150 142 148 139 

�F�b�d�j�h�d�j�_�^�b�g�u�_���d�h�f�i�Z�g�b�b 109 103 96 95 98 92 
�F�b�d�j�h�d�j�_�^�b�l�g�u�_���Z�]�_�g�l�k�l�\�Z 57 53 47 39 42 39 
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�F�b�d�j�h�n�b�g�Z�g�k�h�\�u�_���d�h�f�i�Z�g�b�b 6 6 7 8 8 8 
�H�:�H���©�N�D���D�K�ª 1 1 1 1 1 1 
�D�j�_�^�b�l�g�u�_���k�h�x�a�u 125 116 110 106 108 96 
�h�[�f�_�g�g�h�_���[�x�j�h 329 394 396 413 398 410 
�K�l�j�Z�o�h�\�u�_���d�h�f�i�Z�g�b�b 17 19 19 19 19 19 
�I�_�g�k�b�h�g�g�u�_���n�h�g�^�u 2 2 2 2 2 2 
Источник: КБ, НФКО, НСК КР 
 
 �G�Z�� �� �d�h�g�_�p���� �i�_�j�\�h�]�h�� �� �i�h�e�m�]�h�^�b�y���� ���������� �� �]�h�^�Z���� �Z�d�l�b�\�u���� �[�Z�g�d�h�\���� �b���� �G�N�D�H���� �k�h�k�l�Z�\�b�e�b����

���������������f�e�j�^�����k�h�f�h�\�����b�e�b���������������d���<�<�I�����K�h�\�h�d�m�i�g�u�c�����d�j�_�^�b�l�g�u�c�����i�h�j�l�n�_�e�v�����[�Z�g�d�h�\�����b�����G�N�D�H����
�\�� �� �i�_�j�\�h�f�� �� �i�h�e�m�]�h�^�b�b�� �� ���������� �� �]�h�^�Z�� �� �k�h�k�l�Z�\�b�e�� ������������ �f�e�j�^ �k�h�f�h�\�� �b�e�b�� ������������ �d�� �<�<�I���� �>�h�e�y��
�d�j�_�^�b�l�h�\�� �[�Z�g�d�h�\�� �\�� �d�j�_�^�b�l�g�h�f�� �i�h�j�l�n�_�e�_�� �n�b�g�Z�g�k�h�\�h�]�h�� �k�_�d�l�h�j�Z�� �m�f�_�g�v�r�b�e�Z�k�v�� �g�Z�� ���������� �b�� �g�Z��
�d�h�g�_�p���i�_�j�\�h�]�h���i�h�e�m�]�h�^�b�y�������������]�h�^�Z���k�h�k�l�Z�\�b�e�Z�����������������<���h�l�j�Z�k�e�_�\�h�c���k�l�j�m�d�l�m�j�_���d�j�_�^�b�l�g�h�]�h��
�i�h�j�l�n�_�e�y���n�b�g�Z�g�k�h�\�h�]�h���k�_�d�l�h�j�Z���i�h-�i�j�_�`�g�_�f�m���h�l�f�_�q�Z�e�Z�k�v���\�u�k�h�d�Z�y���d�h�g�p�_�g�l�j�Z�p�b�y���d�j�_�^�b�l�h�\���\��
�k�n�_�j�Z�o�� �l�h�j�]�h�\�e�b�� ���[�Z�g�d�b���� �b�� �k�_�e�v�k�d�h�f�� �o�h�a�y�c�k�l�\�_�� ���G�N�D�H������ �K�h�\�h�d�m�i�g�Z�y�� �^�h�e�y�� �d�j�_�^�b�l�g�h�]�h��
�i�h�j�l�n�_�e�y���� �n�b�g�Z�g�k�h�\�h�]�h���� �k�_�d�l�h�j�Z���� �\�� �� �m�d�Z�a�Z�g�g�u�o���� �h�l�j�Z�k�e�y�o���� �w�d�h�g�h�f�b�d�b���� �g�Z���� �d�h�g�_�p�����i�_�j�\�h�]�h����
�i�h�e�m�]�h�^�b�y���� ���������� �� �]�h�^�Z�� �^�h�k�l�b�]�e�Z�������������� �h�l�� �h�[�s�_�]�h���h�[�t�_�f�Z���d�j�_�^�b�l�h�\�� �b���k�h�k�l�Z�\�b�e�Z������������ �f�e�j�^��
�k�h�f�h�\�������� 

�I�h�����k�h�k�l�h�y�g�b�x�����g�Z�������������b�x�g�y�����������������]�h�^�Z�����g�Z�����l�_�j�j�b�l�h�j�b�b�����D�u�j�]�u�a�k�d�h�c�����J�_�k�i�m�[�e�b�d�b����
�^�_�c�k�l�\�h�\�Z�e�h�� ������ �� �d�h�f�f�_�j�q�_�k�d�b�o�� �� �[�Z�g�d�h�\�� �� ���\�d�e�x�q�Z�y�� �� �;�b�r�d�_�d�k�d�b�c�� �� �n�b�e�b�Z�e�� �� �G�Z�p�b�h�g�Z�e�v�g�h�]�h����
�[�Z�g�d�Z�� �� �I�Z�d�b�k�l�Z�g�Z���� �� �b�� �� �������� �� �n�b�e�b�Z�e�h�\�� �[�Z�g�d�h�\���� �\�� �l�h�f�� �q�b�k�e�_�� ������ �[�Z�g�d�h�\���± �k�� �b�g�h�k�l�j�Z�g�g�u�f��
�m�q�Z�k�l�b�_�f���\���d�Z�i�b�l�Z�e�_�����b�a���d�h�l�h�j�u�o���������[�Z�g�d�h�\���± �k���b�g�h�k�l�j�Z�g�g�u�f�� �m�q�Z�k�l�b�_�f�����\�����j�Z�a�f�_�j�_�����[�h�e�_�_����
���������� �� �<�k�_�� �� �[�Z�g�d�h�\�k�d�b�_�� �� �m�q�j�_�`�^�_�g�b�y�� �� �j�_�k�i�m�[�e�b�d�b�� �� �i�h�� �� �\�b�^�m�� �� �^�_�y�l�_�e�v�g�h�k�l�b�� �y�\�e�y�x�l�k�y��
�m�g�b�\�_�j�k�Z�e�v�g�u�f�b���� 

�<�� �p�_�e�h�f�� �i�h�� �b�l�h�]�Z�f�� �h�l�q�_�l�g�h�]�h�� �i�_�j�b�h�^�Z�� �h�l�f�_�q�_�g�� �j�h�k�l�� �h�[�t�_�f�Z�� �Z�d�l�b�\�h�\�� �[�Z�g�d�h�\�k�d�h�]�h��
�k�_�d�l�h�j�Z�����I�h���b�l�h�]�Z�f���i�_�j�\�h�]�h�����i�h�e�m�]�h�^�b�y�����������������]�h�^�Z�����Z�d�l�b�\�u�����[�Z�g�d�h�\�k�d�h�]�h�����k�_�d�l�h�j�Z�����k�h�k�l�Z�\�b�e�b����
���������������f�e�j�^�����k�h�f�h�\�������m�\�_�e�b�q�b�\�r�b�k�v�����i�h���k�j�Z�\�g�_�g�b�x���k���i�_�j�\�u�f���i�h�e�m�]�h�^�b�_�f�������������]�h�^�Z���g�Z������������
���J�b�k�m�g�h�d���������� 

�J�h�k�l���Z�d�l�b�\�h�\���[�u�e���h�[�_�k�i�_�q�_�g���\���h�k�g�h�\�g�h�f���a�Z���k�q�_�l���m�\�_�e�b�q�_�g�b�y���� 
- �d�j�_�^�b�l�g�h�]�h���i�h�j�l�n�_�e�y���Z���������������b�e�b���g�Z�������������f�e�j�^���k�h�f�h�\���� 
-  �^�_�g�_�`�g�h�c�� �� �g�Z�e�b�q�g�h�k�l�b�� �� �b�� �d�h�j�j�_�k�i�h�g�^�_�g�l�k�d�b�o�� �� �k�q�_�l�h�\�� �� �g�Z�� �� ������������ �� �b�e�b�� �� �������� �f�e�j�^��

�k�h�f�h�\���� 
�M�^�_�e�v�g�u�c�� �� �\�_�k�� �� �d�j�_�^�b�l�g�h�]�h�� �� �i�h�j�l�n�_�e�y�� �� �\�� �k�l�j�m�d�l�m�j�_�� �� �Z�d�l�b�\�h�\�� �� �k�h�k�l�Z�\�b�e�� �� ��������������

�m�\�_�e�b�q�b�\�r�b�k�v�����i�h�����k�j�Z�\�g�_�g�b�x�����k�����Z�g�Z�e�h�]�b�q�g�u�f���i�_�j�b�h�^�h�f�������������]�h�^�Z���g�Z���������������J�b�k�m�g�h�d���������� 

                           
�J�b�k�m�g�h�d��������- �>�b�g�Z�f�b�d�Z�����Z�d�l�b�\�h�\���������������������������������������J�b�k�m�g�h�d��������- �>�b�g�Z�f�b�d�Z�����d�j�_�^�b�l�g�h�]�h������ 
�[�Z�g�d�h�\�k�d�h�]�h���k�_�d�l�h�j�Z�����>6�@�����������������������������������������������������������������������������������i�h�j�l�n�_�e�y���[�Z�g�d�h�\�k�d�h�]�h���k�_�d�l�h�j�Z���>6] 
 
�<�� �k�l�j�m�d�l�m�j�_�� �d�j�_�^�b�l�g�h�]�h�� �i�h�j�l�n�_�e�y�� �i�h�� �k�j�h�q�g�h�k�l�b�� �h�k�g�h�\�g�u�_�� �^�h�e�b�� �i�j�b�o�h�^�y�l�k�y�� �g�Z��

�k�j�_�^�g�_�k�j�h�q�g�u�_�� �d�j�_�^�b�l�u���� �\�u�^�Z�\�Z�_�f�u�_�� �h�l�� ���� �^�h�� ���� �e�_�l���± ������������ �b�e�b�� ���������� �f�e�j�^�� �k�h�f�h�\���� �b��
�^�h�e�]�h�k�j�h�q�g�u�_���d�j�_�^�b�l�u�����\�u�^�Z�\�Z�_�f�u�_���[�h�e�_�_���l�j�_�o���e�_�l���± ���������������b�e�b�������������f�e�j�^���k�h�f������ 
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�I�h�� �b�l�h�]�Z�f�����i�_�j�\�h�]�h�����i�h�e�m�]�h�^�b�y�����������������]�h�^�Z�����a�g�Z�q�b�l�_�e�v�g�Z�y�����q�Z�k�l�v�����\�u�^�Z�g�g�u�o�����d�j�_�^�b�l�h�\����
���������������h�l���k�h�\�h�d�m�i�g�h�]�h�����h�[�t�_�f�Z�����d�j�_�^�b�l�h�\�����a�Z�_�f�s�b�d�h�\���������i�h-�i�j�_�`�g�_�f�m�������[�u�e�Z�����k�h�k�j�_�^�h�l�h�q�_�g�Z����
�\�����i�j�h�b�a�\�h�^�k�l�\�_�g�g�h�f�����k�_�d�l�h�j�_���w�d�h�g�h�f�b�d�b�������q�l�h�����k�\�b�^�_�l�_�e�v�k�l�\�m�_�l�����h�[�����m�q�Z�k�l�b�b�����[�Z�g�d�h�\�k�d�h�]�h����
�k�_�d�l�h�j�Z�����\�����k�h�a�^�Z�g�b�b�����<�<�I�����k�l�j�Z�g�u�������i�j�b�����w�l�h�f���������������\�u�^�Z�g�g�u�o���d�j�_�^�b�l�h�\���[�u�e�b���g�Z�i�j�Z�\�e�_�g�u��
�g�Z���n�b�g�Z�g�k�b�j�h�\�Z�g�b�_���b�f�i�h�j�l�Z [6].   

�M�� �� �h�l�_�q�_�k�l�\�_�g�g�u�o�� �� �[�Z�g�d�h�\�� �� ������������ �d�j�_�^�b�l�g�h�]�h�� �� �i�h�j�l�n�_�e�y�� �� �[�u�e�h�� �� �g�Z�i�j�Z�\�e�_�g�h�� �� �\��
�i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�c�� �k�_�d�l�h�j�� ���<�<�I���� �b�� �������������± �g�Z�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�� �b�f�i�h�j�l�Z���� �B�g�h�k�l�j�Z�g�g�u�_��
�[�Z�g�d�b���l�Z�d�`�_���\�����h�k�g�h�\�g�h�f�����d�j�_�^�b�l�h�\�Z�e�b�����i�j�h�b�a�\�h�^�k�l�\�_�g�g�u�c�����k�_�d�l�h�j���w�d�h�g�h�f�b�d�b�������������������������Z����
�^�h�e�y�����d�j�_�^�b�l�h�\�����g�Z�i�j�Z�\�e�_�g�g�u�o�����g�Z�����n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�����b�f�i�h�j�l�Z�������a�Z���j�Z�k�k�f�Z�l�j�b�\�Z�_�f�u�c�����i�_�j�b�h�^����
�k�h�k�l�Z�\�b�e�Z�����������������d�j�_�^�b�l�g�h�]�h���i�h�j�l�n�_�e�y�� 

�<���j�Z�a�\�b�l�b�_���j�_�]�b�h�g�h�\���D�u�j�]�u�a�k�l�Z�g�Z���\�e�b�y�_�l���j�Z�[�h�l�Z���b���k�h�k�l�h�y�g�b�_�����k�b�k�l�_�f�u�����g�_�[�Z�g�d�h�\�k�d�b�o����
�n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�o�� �� �h�j�]�Z�g�b�a�Z�p�b�c�� �� ���G�N�D�H������ �d�h�l�h�j�u�c�� �g�Z�� �f�h�f�_�g�l�� �b�k�k�e�_�^�h�\�Z�g�b�y��
�h�p�_�g�b�\�Z�_�l�k�y�� �d�Z�d�� �m�f�_�j�_�g�g�h�� �m�k�l�h�c�q�b�\�h�_���� �I�h�e�h�`�b�l�_�e�v�g�u�f�b�� �f�h�f�_�g�l�Z�f�b�� �f�h�`�_�f�� �h�l�f�_�l�b�l�v��
�m�\�_�e�b�q�_�g�b�_�� �h�k�g�h�\�g�u�o�� �i�h�d�Z�a�Z�l�_�e�_�c���� �Z�d�l�b�\�h�\���� �d�j�_�^�b�l�g�h�]�h�� �� �i�h�j�l�n�_�e�y���� �� �j�_�k�m�j�k�g�h�c�� �� �[�Z�a�u������
�K�j�Z�\�g�b�l�_�e�v�g�h���k���Z�g�Z�e�h�]�b�q�g�u�f���i�_�j�b�h�^�h�f�������������]�h�^�Z���k�j�_�^�g�_�\�a�\�_�r�_�g�g�u�_�����i�j�h�p�_�g�l�g�u�_�����k�l�Z�\�d�b����
�i�h�� �� �d�j�_�^�b�l�Z�f�� �� �f�b�d�j�h�n�b�g�Z�g�k�h�\�u�o�� �� �h�j�]�Z�g�b�a�Z�p�b�c�� ���F�N�H���� �b�� �d�j�_�^�b�l�g�u�o�� �k�h�x�a�h�\�� ���D�K���� �� �b�f�_�x�l��
�l�_�f�i���k�g�b�`�_�g�b�y�� 

�G�Z�� �� ������ �� �b�x�g�y�� �� ���������� �� �]�h�^�Z�� �� �\�� �� �D�u�j�]�u�a�k�l�Z�g�_���k�b�k�l�_�f�Z�� �G�N�D�H���� �i�h�^�e�_�`�Z�s�b�o��
�e�b�p�_�g�a�b�j�h�\�Z�g�b�x�� �b�� �j�_�]�m�e�b�j�h�\�Z�g�b�x�� �k�h�� �k�l�h�j�h�g�u�� �G�;�D�J�� �k�h�k�l�h�y�e�Z�� �b�a�� �k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�h�]�h������
�n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�h�]�h�� �m�q�j�_�`�^�_�g�b�y�� �H�:�H�� �� �©�N�D�D�K�ª���� ������ �D�K���� �������� �F�N�H�� ���\�� �l�h�f�� �q�b�k�e�_�� ����
�f�b�d�j�h�n�b�g�Z�g�k�h�\�u�o�� �d�h�f�i�Z�g�b�c�� ���F�N�D������ ������ �f�b�d�j�h�d�j�_�^�b�l�g�u�o�� �d�h�f�i�Z�g�b�b�� ���F�D�D���� �b�� ������
�f�b�d�j�h�d�j�_�^�b�l�g�u�o���Z�]�_�g�l�k�l�\���F�D�:�����b�����������h�[�f�_�g�g�u�o���[�x�j�h���� 

�H�[�y�a�Z�l�_�e�v�k�l�\�Z�� �G�N�D�H�� �i�h�� �b�l�h�]�Z�f�� ���� �i�h�e�m�]�h�^�b�y�� ���������� �]�h�^�Z�� �m�\�_�e�b�q�b�e�b�k�v�� �� �g�Z�� ������������ �i�h����
�k�j�Z�\�g�_�g�b�x�����k���Z�g�Z�e�h�]�b�q�g�u�f���i�_�j�b�h�^�h�f���������������]�h�^�Z�����b�����k�n�h�j�f�b�j�h�\�Z�e�b�k�v�����\���j�Z�a�f�_�j�_�����������������f�e�j�^��������
�k�h�f�h�\���� �� �D�Z�i�b�l�Z�e�� �� �G�N�D�H�� �� �i�h�� �k�h�k�l�h�y�g�b�x�� �g�Z�� ������ �b�x�g�y�� ���������� �]�h�^�Z�� �m�\�_�e�b�q�b�e�k�y�� �g�Z�� ������������ �� �b����
�k�h�k�l�Z�\�b�e�� �� ���������� �� �f�e�j�^�� �� �k�h�f�h�\���� �� �I�h�� �� �^�Z�g�g�u�f�� �� �i�_�j�b�h�^�b�q�_�k�d�h�c�� �� �j�_�]�m�e�y�l�b�\�g�h�c�� �h�l�q�_�l�g�h�k�l�b������
�k�h�\�h�d�m�i�g�u�_�� �� �Z�d�l�b�\�u�� �� �G�N�D�H�� �� �a�Z�� �� �i�_�j�\�h�_�� �i�h�e�m�]�h�^�b�_�� ���������� �]�h�^�Z�� �m�\�_�e�b�q�b�e�b�k�v�� �g�Z�� ������������ �b��
�k�h�k�l�Z�\�b�e�b�� �� ���������� �� �f�e�j�^�� �� �k�h�f�h�\���� �b�� �w�l�h�l�� �i�h�e�h�`�b�l�_�e�v�g�u�c�� �w�n�n�_�d�l�� �\�� �h�k�g�h�\�g�h�f�� �[�u�e�� �� �h�[�_�k�i�_�q�_�g������
�m�\�_�e�b�q�_�g�b�_�f���h�[�t�_�f�Z���\�u�^�Z�g�g�u�o���d�j�_�^�b�l�h�\�����l�h���_�k�l�v���d�j�_�^�b�l�g�h�]�h���i�h�j�l�n�_�e�y���G�N�D�H [6].   

�H�k�g�h�\�g�u�f�� �� �g�Z�i�j�Z�\�e�_�g�b�_�f�� �� �^�_�y�l�_�e�v�g�h�k�l�b�� �G�N�D�H�� �� �h�k�l�Z�_�l�k�y�� �� �d�j�_�^�b�l�h�\�Z�g�b�_���� �� �I�h����
�k�h�k�l�h�y�g�b�x�����g�Z�����������b�x�g�y�����������������]�h�^�Z�����h�[�t�_�f�����d�j�_�^�b�l�g�h�]�h�����i�h�j�l�n�_�e�y���G�N�D�H�����m�\�_�e�b�q�b�e�k�y�����g�Z����
�������������i�j�h�p�_�g�l�Z�����b�����k�e�h�`�b�e�k�y�����\���j�Z�a�f�_�j�_�������������f�e�j�^���k�h�f�h�\���� 

�G�Z�����d�h�g�_�p�����i�_�j�\�h�]�h�����i�h�e�m�]�h�^�b�y�����������������]�h�^�Z���d�h�e�b�q�_�k�l�\�h�����a�Z�_�f�s�b�d�h�\�����m�\�_�e�b�q�b�e�h�k�v�����g�Z�� 
�������������i�j�h�p�_�g�l�Z�����i�h�����k�j�Z�\�g�_�g�b�x�����k�����i�_�j�\�u�f�����i�h�e�m�]�h�^�b�_�f�������������]�h�^�Z���b���k�h�k�l�Z�\�b�e�h������������������

�e�b�p���� 
�<�� �k�l�j�m�d�l�m�j�_�� �d�j�_�^�b�l�h�\�� �i�h�� �k�j�h�d�Z�f�� �i�h�]�Z�r�_�g�b�y���� �i�j�_�^�h�k�l�Z�\�e�_�g�g�u�o�� �� �G�N�D�H�� �� �a�Z�� �� �i�_�j�\�h�_����

�i�h�e�m�]�h�^�b�_�� �� ���������� �� �]�h�^�Z���� �� �g�Z�[�e�x�^�Z�e�h�k�v�� �� �m�f�_�g�v�r�_�g�b�_�� �� �^�h�e�b�� �� �d�j�Z�l�d�h�k�j�h�q�g�u�o�� �d�j�_�^�b�l�g�u�o����
�j�_�k�m�j�k�h�\�������b�����m�\�_�e�b�q�_�g�b�_�����^�h�e�b�����^�h�e�]�h�k�j�h�q�g�u�o�����d�j�_�^�b�l�h�\�������Z�����^�h�e�y�����k�j�_�^�g�_�k�j�h�q�g�u�o�����d�j�_�^�b�l�h�\����
�[�_�a���b�a�f�_�g�_�g�b�c������ 
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�J�b�k�m�g�h�d�� �������± �K�l�j�m�d�l�m�j�Z�� �d�j�_�^�b�l�g�h�]�h�� �i�h�j�l�n�_�e�y�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �i�h�� �j�_�]�b�h�g�Z�f��

�D�u�j�]�u�a�k�l�Z�g�Z���a�Z����������-�����������]�]������на конец года, %) [6] 
 
�K�e�_�^�m�_�l�� �h�l�f�_�l�b�l�v���� �q�l�h�� �h�k�g�h�\�g�u�f�b�� �j�_�]�b�h�g�Z�f�b���� �]�^�_�� �k�h�k�j�_�^�h�l�h�q�_�g�Z�� �e�v�\�b�g�Z�y�� �^�h�e�y��
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�¾ �i�j�b�\�e�_�q�_�g�b�_�� �� �� �b�� �� �� �g�Z�d�h�i�e�_�g�b�_�� �� �� �\�j�_�f�_�g�g�h�� �k�\�h�[�h�^�g�u�o�� �� �� �^�_�g�_�`�g�u�o�� �� �� �k�j�_�^�k�l�\������
�h�j�]�Z�g�b�a�Z�p�b�c���b�������g�Z�k�_�e�_�g�b�y�������� 

�¾ �d�j�_�^�b�l�h�\�Z�g�b�_�������x�j�b�^�b�q�_�k�d�b�o���b�������n�b�a�b�q�_�k�d�b�o�������e�b�p�������� 
�¾ �h�[�_�k�i�_�q�_�g�b�_���n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y���i�e�Z�l�_�`�g�h�c���k�b�k�l�_�f�u���b���^�j [2].  
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�i�j�_�^�i�j�b�y�l�b�c [1]���������K�l�_�i�_�g�v�������b�������k�l�h�b�f�h�k�l�v�������l�Z�d�h�]�h���m�q�Z�k�l�b�y�������g�_�i�h�k�j�_�^�k�l�\�_�g�g�h�������\�e�b�y�_�l�������g�Z������
�l�_�f�i�u�� �j�h�k�l�Z�� �j�_�]�b�h�g�h�\���� �G�Z�f�b�� �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�g�h�� �m�q�Z�k�l�b�_�� �d�j�_�^�b�l�g�u�o�� �h�j�]�Z�g�b�a�Z�p�b�c���� �\��
�q�Z�k�l�g�h�k�l�b�� �d�h�f�f�_�j�q�_�k�d�b�o�� �[�Z�g�d�h�\�� �b�� �G�N�D�H���� �j�Z�k�i�h�e�h�`�_�g�g�u�o�� �g�Z�� �l�_�j�j�b�l�h�j�b�b�� �j�_�]�b�h�g�h�\��
�j�_�k�i�m�[�e�b�d�b�� �\�� �� �� �d�j�_�^�b�l�h�\�Z�g�b�b�� �� �� �w�d�h�g�h�f�b�d�b�� �� �� �h�[�e�Z�k�l�_�c���� �k�_�e�v�k�d�b�o�� �l�_�j�j�b�l�h�j�b�c�� �b�� �h�l�j�Z�k�e�_�c��
�g�Z�p�b�h�g�Z�e�v�g�h�c���w�d�h�g�h�f�b�d�b���� 

�?�`�_�]�h�^�g�h�� �j�Z�k�l�m�s�Z�y�� �\�_�e�b�q�b�g�Z�� �i�j�_�\�u�r�_�g�b�y�� �d�j�_�^�b�l�h�j�k�d�h�c�� �a�Z�^�h�e�`�_�g�g�h�k�l�b�� �g�Z�^��
�^�_�[�b�l�h�j�k�d�h�c���a�Z�^�h�e�`�_�g�g�h�k�l�v�x�������m�d�Z�a�u�\�Z�_�l�������g�Z�������l�h���������q�l�h���o�h�a�y�c�k�l�\�m�x�r�b�_���k�m�[�t�_�d�l�u�������j�_�]�b�h�g�Z������
�g�_�������b�f�_�x�l�������^�h�k�l�Z�l�h�q�g�h���b�k�l�h�q�g�b�d�h�\���� �^�e�y�������i�j�b�j�h�k�l�Z�������k�h�[�k�l�\�_�g�g�u�o���h�[�h�j�h�l�g�u�o���k�j�_�^�k�l�\�����Z��
�[�Z�g�d�h�\�k�d�b�c�� �d�j�_�^�b�l�� �b�f�� �g�_�� �^�h�k�l�m�i�_�g���� �A�Z�f�_�s�_�g�b�_�� �[�Z�g�d�h�\�k�d�h�]�h�� �� �� �d�j�_�^�b�l�Z�� �d�j�_�^�b�l�h�j�k�d�h�c������
�a�Z�^�h�e�`�_�g�g�h�k�l�v�x�������i�h�k�l�Z�\�s�b�d�h�\���g�_�f�b�g�m�_�f�h�������i�j�b�\�h�^�b�l�������d�������m�o�m�^�r�_�g�b�x���i�e�Z�l�_�`�_�k�i�h�k�h�[�g�h�k�l�b��
�w�d�h�g�h�f�b�q�_�k�d�b�o���d�h�g�l�j�Z�]�_�g�l�h�\�����i�e�Z�l�_�`�g�h�f�m���d�j�b�a�b�k�m���\���w�d�h�g�h�f�b�d�_���>5]. 

�L�Z�d�b�f���h�[�j�Z�a�h�f�����g�Z���g�Z�r���\�a�]�e�y�^�����k�h�\�j�_�f�_�g�g�u�_���l�_�g�^�_�g�p�b�b���\�a�Z�b�f�h�^�_�c�k�l�\�b�y���[�Z�g�d�h�\�k�d�h�c��
�k�b�k�l�_�f�u���b���[�Z�a�h�\�u�o���k�_�d�l�h�j�h�\���w�d�h�g�h�f�b�d�b���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b���h�i�j�_�^�_�e�y�x�l���k�b�g�o�j�h�g�g�h�_��
�j�Z�a�\�b�l�b�_���� �l�h�� �_�k�l�v�� �g�Z�� �k�_�]�h�^�g�y�r�g�b�c�� �^�_�g�v�� �n�b�g�Z�g�k�h�\�h-�d�j�_�^�b�l�g�u�_�� �m�q�j�_�`�^�_�g�b�y�� �b�� �h�l�j�Z�k�e�b��
�g�Z�p�b�h�g�Z�e�v�g�h�c�� �w�d�h�g�h�f�b�d�b���� �i�j�h�p�_�k�k�� �j�Z�a�\�b�l�b�y�� �j�_�]�b�h�g�h�\�� �g�_�f�u�k�e�b�f�h�� �[�_�a�� �n�b�g�Z�g�k�h�\�h-
�d�j�_�^�b�l�g�h�c�� �i�h�e�b�l�b�d�b�� �\�� �i�e�Z�g�_�� �h�[�_�k�i�_�q�_�g�b�y�� �d�j�_�^�b�l�g�u�f�b�� �j�_�k�m�j�k�Z�f�b���� �\�� �l�h�� �`�_�� �k�Z�f�h�_�� �\�j�_�f�y��
�[�Z�g�d�b���b���G�N�D�H���g�_���f�h�]�m�l���m�\�_�e�b�q�b�l�v���k�\�h�b���Z�d�l�b�\�u���[�_�a���m�q�Z�k�l�b�y���\���i�j�h�b�a�\�h�^�k�l�\�_�g�g�h�f���i�j�h�p�_�k�k�_������ 

�I�h�w�l�h�f�m �h�l�_�q�_�k�l�\�_�g�g�Z�y�� �[�Z�g�d�h�\�k�d�Z�y�� �k�b�k�l�_�f�Z�� �^�h�e�`�g�Z�� �m�q�b�l�u�\�Z�l�v�� �h�l�j�Z�k�e�_�\�u�_����
�l�_�o�g�h�e�h�]�b�q�_�k�d�b�_�� �b�� �n�b�g�Z�g�k�h�\�u�_�� �� �� �h�k�h�[�_�g�g�h�k�l�b�� �� �� �d�e�b�_�g�l�h�\�� �� �� �b�� �j�Z�k�i�h�e�Z�]�Z�l�v�� �� �� �Z�^�_�d�\�Z�l�g�u�f�b������
�d�j�_�^�b�l�g�u�f�b�������b���q�_�e�h�\�_�q�_�k�d�b�f�b���j�_�k�m�j�k�Z�f�b���>3, 4�@�����;�_�a���a�g�Z�g�b�y�������b���m�q�_�l�Z���w�l�b�o���h�k�h�[�_�g�g�h�k�l�_�c���k�Z�f��
�[�Z�g�d�� �f�h�`�_�l�� �b�k�i�u�l�u�\�Z�l�v�� �n�b�g�Z�g�k�h�\�u�_�� �l�j�m�^�g�h�k�l�b�� �\�i�e�h�l�v�� �^�h�� �[�Z�g�d�j�h�l�k�l�\�Z���� �D�Z�d�� �� �� �i�j�Z�\�b�e�h��������
�w�n�n�_�d�l�b�\�g�u�_�� �\�a�Z�b�f�h�h�l�g�h�r�_�g�b�y�� �� �� �f�_�`�^�m�� �� �� �[�Z�g�d�Z�f�b�� �� �� �b�� �o�h�a�y�c�k�l�\�m�x�r�b�f�b�� �k�m�[�t�_�d�l�Z�f�b����
�i�j�_�^�i�j�b�y�l�b�y�f�b�������^�h�e�`�g�u���\�u�k�l�j�Z�b�\�Z�l�v�k�y�������g�Z�������h�k�g�h�\�_���^�e�b�l�_�e�v�g�h�]�h���������^�h�\�_�j�b�l�_�e�v�g�h�]�h���������\�u�k�h�d�h��
�i�j�h�n�_�k�k�b�h�g�Z�e�v�g�h�]�h�������k�h�l�j�m�^�g�b�q�_�k�l�\�Z���������e�b�q�g�u�o���d�h�g�l�Z�d�l�h�\���j�m�d�h�\�h�^�b�l�_�e�_�c���[�b�a�g�_�k�Z���b���[�Z�g�d�Z�� 

�H�k�h�[�h�_���a�g�Z�q�_�g�b�_���[�Z�g�d�h�\�k�d�Z�y���k�b�k�l�_�f�Z���i�j�b�h�[�j�_�l�Z�_�l���\���d�h�g�l�_�d�k�l�_���f�Z�d�j�h�w�d�h�g�h�f�b�q�_�k�d�h�c��
�k�b�l�m�Z�p�b�b�� �\�� �k�l�j�Z�g�_���� �k�h�d�j�Z�s�_�g�b�y�� �\�g�_�r�g�_�]�h�� �n�b�g�Z�g�k�b�j�h�\�Z�g�b�y���� �Z�� �l�Z�d�`�_�� �g�_�h�[�o�h�^�b�f�h�k�l�b��
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THE ROLE OF HUMAN CAPITAL IN REGIONAL DEVELOPMENT AND 

FOOD SECURITY 
 

Annotation 
The article discusses approaches to the definition of the concept of "human capital". The significance of 

human capital in the socio-economic development of regions and the state, as well as as one of the most important 
sources of food security and long-�W�H�U�P���H�F�R�Q�R�P�L�F���J�U�R�Z�W�K�����L�V���G�H�W�H�U�P�L�Q�H�G�����7�K�H���G�H�I�L�Q�L�W�L�R�Q���R�I���W�K�H���U�H�J�L�R�Q�¶�V���K�X�P�D�Q���F�D�S�L�W�D�O��
as a set of human resources concentrated on the territory with accumulated knowledge, abilities, professional skills, 
health status, culture level and motivation is given. The role of human capital in ensuring the innovative development 
of regional socio-economic systems is revealed, thereby improving the quality of life of the population, creating 
conditions for its further development and participating in self-sufficiency in food. 

Key words: human capital, food security, food, quality of life, regional development, human development 
index, human development factors. 
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�k�h�h�l�\�_�l�k�l�\�m�x�s�_�]�h�����l�j�_�[�h�\�Z�g�b�y�f�����k�h�\�j�_�f�_�g�g�h�c�����b�g�g�h�\�Z�p�b�h�g�g�h�c�����w�d�h�g�h�f�b�q�_�k�d�h�c���k�b�k�l�_�f�u����
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�[�_�a�h�i�Z�k�g�h�k�l�b�����K�j�_�^�b���g�b�o���\���d�Z�q�_�k�l�\�_���h�k�g�h�\�g�u�o���f�h�`�g�h���\�u�^�_�e�b�l�v�>2]:   
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�™ �l�y�`�_�e�h�_�� �n�b�g�Z�g�k�h�\�h�_�� �i�h�e�h�`�_�g�b�_�� �k�_�e�v�o�h�a�i�j�h�b�a�\�h�^�b�l�_�e�_�c�� �j�_�k�i�m�[�e�b�d�b���� �d�h�l�h�j�h�_��
�\�u�j�Z�`�Z�_�l�k�y�� �\�� �g�_�o�\�Z�l�d�_�� �k�h�[�k�l�\�_�g�g�u�o�� �n�b�g�Z�g�k�h�\�u�o�� �k�j�_�^�k�l�\���� �g�_�^�h�k�l�m�i�g�h�k�l�b�� �d�j�_�^�b�l�g�u�o��
�j�_�k�m�j�k�h�\�����h�l�k�m�l�k�l�\�b�b���i�j�b�[�u�e�b���h�l���j�_�Z�e�b�a�Z�p�b�b���i�j�h�^�m�d�p�b�b���b�a-�a�Z���g�b�a�d�h�]�h���m�j�h�\�g�y���p�_�g���g�Z���g�_�_���b��
�h�]�j�Z�g�b�q�_�g�b�c���k�[�u�l�Z�����\�u�k�h�d�h�c���d�j�_�^�b�l�h�j�k�d�h�c���a�Z�^�h�e�`�_�g�g�h�k�l�b���� 

�™ �g�_�^�h�k�l�Z�l�h�q�g�h�k�l�v���]�h�k�m�^�Z�j�k�l�\�_�g�g�h�c���i�h�^�^�_�j�`�d�b������ 
�™ �g�_�m�^�h�\�e�_�l�\�h�j�b�l�_�e�v�g�h�_�� �k�h�k�l�h�y�g�b�_�� �f�Z�l�_�j�b�Z�e�v�g�h-�l�_�o�g�b�q�_�k�d�h�c�� �[�Z�a�u���� �]�^�_����

�h�[�g�h�\�e�y�_�f�h�k�l�v�� �h�k�g�h�\�g�u�o�� �n�h�g�^�h�\�� �� �\�� �� �k�_�e�v�k�d�h�f�� �� �o�h�a�y�c�k�l�\�_�� �� �k�e�Z�[�Z�y���� �� �i�j�h�b�a�\�h�^�k�l�\�h����
�o�Z�j�Z�d�l�_�j�b�a�m�_�l�k�y�� �� �h�l�k�l�Z�\�Z�g�b�_�f�� �� �\�� �� �l�_�o�g�b�d�h-�l�_�o�g�h�e�h�]�b�q�_�k�d�h�c�� �f�h�^�_�j�g�b�a�Z�p�b�b���� �L�_�f�i�u��
�i�h�i�h�e�g�_�g�b�y�� �f�Z�r�b�g�g�h-�l�j�Z�d�l�h�j�g�h�]�h�� �i�Z�j�d�Z�� �k�_�e�v�o�h�a�i�j�_�^�i�j�b�y�l�b�c�� �k�m�s�_�k�l�\�_�g�g�h�� �m�k�l�m�i�Z�x�l��
�l�_�f�i�Z�f���k�i�b�k�Z�g�b�y���m�k�l�Z�j�_�\�r�_�c���l�_�o�g�b�d�b���� 

�™ �i�j�h�[�e�_�f�Z�� �w�g�_�j�]�h�h�[�_�k�i�_�q�_�g�g�h�k�l�b���� �d�h�l�h�j�Z�y�� �y�\�e�y�_�l�k�y�� �h�^�g�h�c�� �b�a�� �]�e�Z�\�g�u�o�� �i�j�b�q�b�g����
�h�[�m�k�e�Z�\�e�b�\�Z�x�s�b�o���g�b�a�d�m�x���j�_�g�l�Z�[�_�e�v�g�h�k�l�v���i�j�h�b�a�\�h�^�k�l�\�Z���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c���i�j�h�^�m�d�p�b�b���� 

�™ �g�_�j�Z�a�\�b�l�h�k�l�v�� �\�� �j�_�k�i�m�[�e�b�d�_�� �k�b�k�l�_�f�u�� �k�l�j�Z�o�h�\�Z�g�b�y���� �f�_�o�Z�g�b�a�f�h�\�� �m�i�j�Z�\�e�_�g�b�y��
�j�b�k�d�Z�f�b���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h���i�j�h�b�a�\�h�^�k�l�\�Z������ 

�™ �\�u�k�h�d�b�c���m�j�h�\�_�g�v���[�_�a�j�Z�[�h�l�b�p�u���g�Z���k�_�e�_�����\���l�h���`�_���\�j�_�f�y���\���j�_�k�i�m�[�e�b�d�_���g�Z�[�e�x�^�Z�_�l�k�y��
�g�_�^�h�k�l�Z�l�h�d���d�\�Z�e�b�n�b�p�b�j�h�\�Z�g�g�u�o���d�Z�^�j�h�\�����\���l�����q�����\���k�n�_�j�_���m�i�j�Z�\�e�_�g�b�y���k�_�e�v�k�d�b�f���o�h�a�y�c�k�l�\�h�f������ 

�™ �k�e�Z�[�h�_�� �j�Z�a�\�b�l�b�_�� �k�h�p�b�Z�e�v�g�h�c�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �k�_�e�Z���� �G�b�a�d�b�c�� �m�j�h�\�_�g�v�� �b�� �d�Z�q�_�k�l�\�h��
�k�_�e�v�k�d�h�c���`�b�a�g�b���i�j�b�\�h�^�b�l���d���h�l�l�h�d�m���g�Z�k�_�e�_�g�b�y�����i�j�_�`�^�_���\�k�_�]�h���f�h�e�h�^�_�`�b�����b�a���k�_�e�Z�����i�j�h�b�k�o�h�^�b�l��
�h�[�_�a�e�x�^�_�g�b�_�����k�_�e�v�k�d�b�o�����l�_�j�j�b�l�h�j�b�c�������q�l�h�����i�j�b�\�h�^�b�l�����d�����\�u�\�h�^�m�����b�a�����o�h�a�y�c�k�l�\�_�g�g�h�]�h�����h�[�h�j�h�l�Z����
�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�o���m�]�h�^�b�c���b���^�j�m�]�b�o���i�j�b�j�h�^�g�u�o���j�_�k�m�j�k�h�\���>���������������@���� 

�G�Z���i�j�h�l�y�`�_�g�b�b���^�_�k�y�l�b�e�_�l�b�c���\���k�_�e�v�k�d�h�f���o�h�a�y�c�k�l�\�_���j�_�]�b�h�g�h�\���D�u�j�]�u�a�k�l�Z�g�Z���i�j�h�b�a�h�r�e�b��
�d�h�j�_�g�g�u�_���k�l�j�m�d�l�m�j�g�u�_���b�a�f�_�g�_�g�b�y�����b���d���g�Z�k�l�h�y�s�_�f�m���\�j�_�f�_�g�b���\���Z�]�j�Z�j�g�h�f���k�_�d�l�h�j�_���w�d�h�g�h�f�b�d�b��
�j�_�k�i�m�[�e�b�d�b���n�m�g�d�p�b�h�g�b�j�m�_�l���f�g�h�`�_�k�l�\�h���k�m�[�t�_�d�l�h�\���o�h�a�y�c�k�l�\�h�\�Z�g�b�y���k���j�Z�a�e�b�q�g�u�f�b���k�b�k�l�_�f�Z�f�b��
�n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�y�� �b�� �k�h�[�k�l�\�_�g�g�h�k�l�v�x���� �K�h�k�l�h�y�g�b�_�� �Z�]�j�Z�j�g�h�]�h�� �k�_�d�l�h�j�Z�� �D�u�j�]�u�a�k�d�h�c��
�J�_�k�i�m�[�e�b�d�b�� �h�i�j�_�^�_�e�y�_�l�k�y�� �n�m�g�d�p�b�h�g�b�j�h�\�Z�g�b�_�f�� �o�h�a�y�c�k�l�\�m�x�s�b�o�� �k�m�[�t�_�d�l�h�\���� �d�h�l�h�j�u�o�� �g�Z�� ����
�y�g�\�Z�j�y�� ���������� �]���� �g�Z�� �l�_�j�j�b�l�h�j�b�b�� �D�J�� �[�u�e�h�� �a�Z�j�_�]�b�k�l�j�b�j�h�\�Z�g�h�� �[�h�e�_�_�� ������������ �l�u�k�y�q����
�h�k�m�s�_�k�l�\�e�y�x�s�b�_�� �^�_�y�l�_�e�v�g�h�k�l�v�� �\�� �k�n�_�j�_�� �Z�]�j�Z�j�g�h�]�h�� �i�j�h�b�a�\�h�^�k�l�\�Z���� �k�_�e�v�k�d�h�]�h�� �o�h�a�y�c�k�l�\�Z����
�e�_�k�g�h�]�h���o�h�a�y�c�k�l�\�Z���b���j�u�[�h�e�h�\�k�l�\�Z�����B�a���g�b�o���������������l�u�k�������b�e�b�����������������i�j�b�o�h�^�b�l�k�y���g�Z���k�m�[�t�_�d�l�u��
�D���N���O���� �������� �_�^�b�g�b�p�� �k�m�[�t�_�d�l�h�\�� ���b�a�� �]�h�^�Z���\�� �]�h�^�� �b�^�_�l�� �j�h�\�g�Z�y�� �l�_�g�^�_�g�p�b�y�� �k�h�d�j�Z�s�_�g�b�y����- �g�Z��
�k�_�e�v�o�h�a�d�h�h�i�_�j�Z�l�b�\�u���� �������� �_�^�����± �g�Z�� �d�h�e�e�_�d�l�b�\�g�u�_�� �o�h�a�y�c�k�l�\�Z���� �a�Z�g�b�f�Z�x�s�b�o�k�y��
�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�f�� �i�j�h�b�a�\�h�^�k�l�\�h�f���� �E�v�\�b�g�Z�y�� �^�h�e�y�� �l�Z�d�b�o �o�h�a�k�m�[�t�_�d�l�h�\�� �h�l�g�h�k�b�l�k�y��
�H�r�k�d�h�c�� �h�[�e�Z�k�l�b���²  ������������ �l�u�k������ ������������������ �>�`�Z�e�Z�e-�:�[�Z�^�k�d�h�c��- ���������� �l�u�k���� ������������������ �Z�� �l�Z�d�`�_������
�Q�m�c�k�d�h�c��- �����������l�u�k���������������������>7]. 

�<�� �j�_�k�i�m�[�e�b�d�_�� �g�Z�� ���� �y�g�\�Z�j�y�� ���������� �]�h�^�Z�� �k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�u�f�� �k�_�d�l�h�j�h�f���� �e�_�k�g�u�f��
�o�h�a�y�c�k�l�\�h�f�� �b�� �h�l�_�q�_�k�l�\�_�g�g�u�f�� �j�u�[�h�e�h�\�k�l�\�h�f�� �i�j�h�b�a�\�_�^�_�g�h�� �\�Z�e�h�\�h�c�� �i�j�h�^�m�d�p�b�b�� �g�Z�� ������������������
�f�e�g���� �k�h�f�h�\���� �]�^�_�� �b�g�^�_�d�k�� �n�b�a�b�q�_�k�d�h�]�h�� �h�[�t�_�f�Z�� �k�h�k�l�Z�\�b�e�� ������������ ������ �H�s�m�l�b�f�u�c�� �m�j�h�\�_�g�v��
�m�^�_�e�v�g�h�]�h���\�_�k�Z���\���i�j�h�b�a�\�h�^�k�l�\�_���h�[�s�_�]�h���h�[�t�_�f�Z�����<�<�I���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c���h�l�j�Z�k�e�b���g�Z���l�h�l��
�`�_���i�_�j�b�h�^���i�j�b�o�h�^�b�l�k�y���g�Z���o�h�a�y�c�k�l�\�Z���Q�m�c�k�d�h�c���h�[�e�Z�k�l�b���± �������������������������������f�e�g�����k�h�f���������>�`�Z�e�Z�e-
�:�[�Z�^�k�d�h�c���h�[�e�Z�k�l�b�����± �������������������������������f�e�g�����k�h�f���������H�r�k�d�h�c���± �������������������������������f�e�g�����k�h�f�������B�k�k�u�d-
�D�m�e�v�k�d�h�c���± ������������ ������������������ �f�e�g���� �k�h�f���� �b�� �L�Z�e�Z�k�k�d�h�c�� �h�[�e�Z�k�l�b���± ���������� ������������������ �f�e�g���� �k�h�f����
���L�Z�[�e�b�p�Z�����������>7]. 

 
�L�Z�[�e�b�p�Z�������± �M�^�_�e�v�g�u�c���\�_�k���h�[�t�_�f�Z���<�<�I���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c���h�l�j�Z�k�e�b���i�h��

�l�_�j�j�b�l�h�j�b�y�f���D�u�j�]�u�a�k�d�h�c���J�_�k�i�m�[�e�b�d�b���f�e�g�����k�h�f�������������>7] 
 

�L�_�j�j�b�l�h�j�b�b�� 2011 2012 2013 2014 2015 2016 2017 
�D�u�j�]�u�a�k�d�Z�y��
�J�_�k�i�m�[�e�b�d�Z 

149003,4 167092,3 167897,9 191188,9 192242,7 192620,4 203234,
9 

�<���� 100 100 100 100 100 100 100 
�;�Z�l�d�_�g�k�d�Z�y�� 12737 15028,2 14030,4 16353,3 14694,2 14019,7 14210,3 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

8,5 9,0 8,4 8,6 7,6 7,3 7,0 

�>�`�Z�e�Z�e-�:�[�Z�^�k�d�Z�y 27739,0 31632,4 31368,2 38522,3 38770,6 37427,7 39181,7 
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�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

18,6 18,9 18,7 20,1 20,2 19,4 19,3 

�B�k�k�u�d-�D�m�e�v�k�d�Z�y�� 17663,4 20773,9 19525,2 24081,0 21259,4 21438,1 25464,0 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

11,9 12,4 11,6 12,6 11,1 11,1 12,5 

�G�Z�j�u�g�k�d�Z�y 10753,6 12207,9 12515,5 12993,8 13843,5 13860,3 13534,7 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

7,2 7,3 7,5 6,8 7,2 7,2 6,7 

�H�r�k�d�Z�y 29598,8 33289,8 31439,8 34752,1 35447,8 36772,4 39343,7 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

19,9 19,9 18,7 18,2 18,4 19,1 19,4 

�L�Z�e�Z�k�k�d�Z�y 11594,2 14525,4 17939,7 20256,6 17203,2 17241,3 19049,0 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

7,8 8,7 10,7 10,6 8,9 9,0 9,4 

�Q�m�c�k�d�Z�y�� 38003,1 38692,1 40297,1 43332,3 50073,0 50810,1 51318,4 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

25,5 23,2 24,0 22,7 26,0 26,4 25,3 

�]�����;�b�r�d�_�d 236,5 237,8 186,3 193,2 182,1 181,5 219,6 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

0,02 0,01 0,01 0,01 0,01 0,01 0,01 

�]�����H�r 677,6 704,7 639,8 704,3 768,6 869,2 913,5 
�\�������d���h�[�s�_�f�m��
�h�[�t�_�f�m 

0,05 0,04 0,04 0,04 0,04 0,05 0,05 

 
�D�Z�d�� �i�h�d�Z�a�u�\�Z�_�l�� �l�Z�[�e�b�p�Z�� ���������� �\�� �p�_�e�h�f�� �k�h�o�j�Z�g�y�_�l�k�y���l�_�g�^�_�g�p�b�y�� �j�h�k�l�Z�� �i�j�h�b�a�\�h�^�k�l�\�Z��

�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�c�� �i�j�h�^�m�d�p�b�b�� �i�h�� �D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�_���� �]�^�_�� �b�g�^�_�d�k�� �n�b�a�b�q�_�k�d�h�]�h��
�h�[�t�_�f�Z�� �i�j�h�b�a�\�h�^�k�l�\�Z�� �k�_�e�v�o�h�a�i�j�h�^�m�d�p�b�b�� �i�h�� �j�_�k�i�m�[�e�b�d�_�� �b�� �H�r�k�d�h�c�� �h�[�e�Z�k�l�b�� �a�Z��
�j�Z�k�k�f�Z�l�j�b�\�Z�_�f�u�c�� �i�_�j�b�h�^�� �h�l�j�Z�`�Z�x�l�� �k�h�o�j�Z�g�_�g�b�_�� �g�_�d�h�l�h�j�h�]�h�� �k�d�Z�q�d�h�h�[�j�Z�a�g�h�]�h�� �j�Z�a�\�b�l�b�y����
�h�l�j�Z�k�e�b�� �^�h�� �\�o�h�`�^�_�g�b�y�� �g�Z�r�_�]�h�� �]�h�k�m�^�Z�j�k�l�\�Z�� �\�� �?�:�W�K���� �q�l�h�� �]�h�\�h�j�b�l�� �h�� �g�_�j�Z�\�g�h�f�_�j�g�h�k�l�b�� �b�e�b��
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�b�g�^�b�\�b�^�m�Z�e�v�g�u�_�� �i�j�_�^�i�j�b�g�b�f�Z�l�_�e�b-�i�h�k�j�_�^�g�b�d�b���� �� �W�l�h�� �� �i�j�b�\�h�^�b�l�� �� �d�� �� �g�_�j�_�]�m�e�y�j�g�u�f�� �� �b����
�g�_�d�h�f�i�e�_�d�l�g�u�f�����i�h�k�l�Z�\�d�Z�f�����q�Z�k�l�h�f�m���a�Z�\�u�r�_�g�b�x���p�_�g���b�a-�a�Z���\�u�k�h�d�b�o���l�j�Z�g�k�i�h�j�l�g�u�o���j�Z�k�o�h�^�h�\��
[9�@�����N�Z�d�l�h�j�u�����h�l�j�b�p�Z�l�_�e�v�g�h���\�e�b�y�x�s�b�_���g�Z���j�Z�a�\�b�l�b�_���l�h�j�]�h�\�e�b���� 

�™ �g�_�^�h�k�l�Z�l�h�q�g�u�c�� �m�j�h�\�_�g�v�� �j�Z�a�\�b�l�b�y�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �b�� �f�Z�l�_�j�b�Z�e�v�g�h-�l�_�o�g�b�q�_�k�d�h�c����
�[�Z�a�u�����i�j�_�^�i�j�b�y�l�b�c���l�h�j�]�h�\�e�b������ 

�™ �h�l�k�m�l�k�l�\�b�_�� �� �g�_�h�[�o�h�^�b�f�h�c�� �� �l�j�Z�g�k�i�h�j�l�g�h�c�� �� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �f�_�`�^�m�� �h�l�^�_�e�v�g�u�f�b��
�l�_�j�j�b�l�h�j�b�y�f�b���� 

�™ �g�_�^�h�k�l�Z�l�h�q�g�Z�y���d�\�Z�e�b�n�b�d�Z�p�b�y���b���h�l�k�m�l�k�l�\�b�_���d�Z�^�j�h�\���� 
�™ �g�b�a�d�b�c�� �m�j�h�\�_�g�v�� �\�g�_�^�j�_�g�b�y�� �b�� �i�j�b�f�_�g�_�g�b�y�� �f�Z�j�d�_�l�b�g�]�h�\�u�o�� �l�_�o�g�h�e�h�]�b�c�� �\��

�m�i�j�Z�\�e�_�g�b�b���l�h�j�]�h�\�u�f�b���i�j�_�^�i�j�b�y�l�b�y�f�b���� 
�H�^�g�Z�d�h���i�j�b���h�j�]�Z�g�b�a�Z�p�b�b���^�_�y�l�_�e�v�g�h�k�l�b���j�h�a�g�b�q�g�u�o���j�u�g�d�h�\���^�h�i�m�k�d�Z�x�l�k�y���g�Z�j�m�r�_�g�b�y��

�\�� �g�Z�e�h�]�h�h�[�e�h�`�_�g�b�b���� �� �\�� �� �h�[�e�Z�k�l�b�� �� �\�_�l�_�j�b�g�Z�j�g�h�]�h�� �� �b�� �� �k�Z�g�b�l�Z�j�g�h�]�h�� �� �g�Z�^�a�h�j�Z���� �� �h�[�_�k�i�_�q�_�g�b�y����
�k�Z�g�b�l�Z�j�g�h-�a�Z�s�b�l�g�u�o���a�h�g�����i�h�`�Z�j�g�h�c���[�_�a�h�i�Z�k�g�h�k�l�b���b���^�j�����J�_�r�Z�_�l�k�y���a�Z�^�Z�q�Z���i�h���\�u�\�h�^�m���b�a���l�_�g�b��
�l�h�j�]�h�\�p�_�\�����j�Z�[�h�l�Z�x�s�b�o���g�Z���j�u�g�d�Z�o���[�_�a���\�k�y�d�h�c���j�_�]�b�k�l�j�Z�p�b�b���b���j�Z�a�j�_�r�b�l�_�e�v�g�u�o���^�h�d�m�f�_�g�l�h�\������ 

�=�h�k�m�^�Z�j�k�l�\�h�����k�_�]�h�^�g�y�����i�h�\�k�_�f�_�k�l�g�h���a�Z�g�b�f�Z�_�l�k�y�����j�_�]�m�e�b�j�h�\�Z�g�b�_�f�����p�_�g�����g�Z�����i�j�h�^�m�d�l�u����
�b�����l�h�\�Z�j�u�����K�m�s�_�k�l�\�m�x�l���l�Z�d�b�_���k�i�h�k�h�[�u���k�l�b�f�m�e�b�j�h�\�Z�g�b�y���i�h�k�l�Z�\�s�b�d�h�\���l�h�\�Z�j�h�\���b���m�k�e�m�]�����d�Z�d����
�k�g�b�`�_�g�b�_�����g�Z�e�h�]�h�\�������i�j�_�^�h�k�l�Z�\�e�_�g�b�_�����e�v�]�h�l�����b�����k�m�[�k�b�^�b�c�������k�h�a�^�Z�g�b�_�����d�h�f�n�h�j�l�g�u�o�����m�k�e�h�\�b�c����
�^�e�y�����\�_�^�_�g�b�y���[�b�a�g�_�k�Z�����h�k�m�s�_�k�l�\�e�_�g�b�_���j�Z�\�g�u�o���\�h�a�f�h�`�g�h�k�l�_�c���^�e�y���\�k�_�o���m�q�Z�k�l�g�b�d�h�\���j�u�g�d�Z�����q�l�h��
�i�j�b�\�_�^�_�l���d���j�Z�k�r�b�j�_�g�b�x�����Z�k�k�h�j�l�b�f�_�g�l�Z�����i�j�h�^�m�d�p�b�b�������d�����m�k�l�Z�g�h�\�e�_�g�b�x�����i�j�b�_�f�e�_�f�u�o�����p�_�g�����g�Z��
�g�_�_�������j�h�k�l�m�����h�[�h�j�h�l�Z���j�h�a�g�b�q�g�h�c���l�h�j�]�h�\�e�b������ 

�L�Z�d�b�f�� �h�[�j�Z�a�h�f���� �h�[�_�k�i�_�q�_�g�b�_�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b�� �g�Z�� �l�_�j�j�b�l�h�j�b�b��
�j�_�k�i�m�[�e�b�d�b�� �a�Z�\�b�k�b�l�� �h�l�� �j�y�^�Z�� �n�Z�d�l�h�j�h�\���� �d�h�l�h�j�u�_�� �h�d�Z�a�u�\�Z�x�l�� �d�Z�d�� �i�h�e�h�`�b�l�_�e�v�g�h�_���� �l�Z�d�� �b��
�h�l�j�b�p�Z�l�_�e�v�g�h�_���\�h�a�^�_�c�k�l�\�b�_���>5].  

К  положительным  �f�h�`�g�h�����h�l�g�_�k�l�b������ 
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�™ �[�e�Z�]�h�i�j�b�y�l�g�u�_�����Z�]�j�h�d�e�b�f�Z�l�b�q�_�k�d�b�_�����m�k�e�h�\�b�y���� 
�™ �g�Z�e�b�q�b�_���q�_�e�h�\�_�q�_�k�d�h�]�h���d�Z�i�b�l�Z�e�Z���m���l�j�m�^�h�k�i�h�k�h�[�g�h�]�h�����g�Z�k�_�e�_�g�b�y�������g�Z�e�b�q�b�_�����m���g�b�o��

�h�i�u�l�Z���\�����\�_�^�_�g�b�b�����k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h�����i�j�h�b�a�\�h�^�k�l�\�Z�� 
�™ �h�i�j�_�^�_�e�_�g�g�Z�y�����i�h�^�^�_�j�`�d�Z�����k�h�����k�l�h�j�h�g�u�����]�h�k�m�^�Z�j�k�l�\�_�g�g�u�o�����h�j�]�Z�g�h�\���� 
�™ �g�Z�e�b�q�b�_�����g�Z�m�q�g�h-�h�[�j�Z�a�h�\�Z�l�_�e�v�g�h�]�h���i�h�l�_�g�p�b�Z�e�Z���:�I�D������ 
К  отрицательным:   
�™ �g�_�^�h�k�l�Z�l�h�q�g�u�c�� �� �m�j�h�\�_�g�v�� �� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u�� �� �b�� �� �e�h�]�b�k�l�b�d�b�� �� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�]�h��

�j�u�g�d�Z���\���j�_�]�b�h�g�_���� 
�™ �i�j�b�f�_�g�_�g�b�_�� �m�k�l�Z�j�_�\�r�b�o�� �b�� �q�Z�k�l�h�� �g�_�w�n�n�_�d�l�b�\�g�u�o�� �l�_�o�g�h�e�h�]�b�c��

�k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�h�]�h���� �i�j�h�b�a�\�h�^�k�l�\�Z���� �� �g�_�j�_�g�l�Z�[�_�e�v�g�u�o���� �b���� �l�j�m�^�h�_�f�d�b�o���� �h�j�]�Z�g�b�a�Z�p�b�h�g�g�h-
�m�i�j�Z�\�e�_�g�q�_�k�d�b�o���f�_�l�h�^�h�\�����b�����n�h�j�f���� 

�™ �j�b�k�d�����\�g�_�^�j�_�g�b�y�����b�g�g�h�\�Z�p�b�c�����\�����:�I�D���� 
�™ �i�j�h�[�e�_�f�u�����k�����n�b�g�Z�g�k�b�j�h�\�Z�g�b�_�f�����m�����k�_�e�v�o�h�a�i�j�_�^�i�j�b�y�l�b�c���� 
�™ �^�b�k�i�Z�j�b�l�_�l���p�_�g���g�Z���k�_�e�v�k�d�h�o�h�a�y�c�k�l�\�_�g�g�m�x���b���i�j�h�f�u�r�e�_�g�g�m�x���i�j�h�^�m�d�p�b�x���� 
�™ �^�_�n�b�p�b�l�� �d�\�Z�e�b�n�b�p�b�j�h�\�Z�g�g�u�o�� �d�Z�^�j�h�\�� �\�� �k�_�e�v�k�d�h�f�� �o�h�a�y�c�k�l�\�_���� �[�h�e�v�r�Z�y�� �^�h�e�y��

�b�f�i�h�j�l�g�h�c�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�c�� �i�j�h�^�m�d�p�b�b���� �g�_�j�Z�a�\�b�l�Z�y�� �k�b�k�l�_�f�Z�� �d�j�_�^�b�l�h�\�Z�g�b�y�� �Z�]�j�Z�j�g�h�]�h��
�k�_�d�l�h�j�Z���b���b�g�g�h�\�Z�p�b�c���\���g�_�f���b���^�j������ 

�W�d�h�g�h�f�b�d�Z�� �� �[�h�e�v�r�b�g�k�l�\�Z�� �� �]�h�j�h�^�h�\�� �� �h�[�e�Z�k�l�b�� �� �y�\�e�y�_�l�k�y�� �f�h�g�h�i�j�h�^�m�d�l�h�\�h�c������
�o�Z�j�Z�d�l�_�j�b�a�m�_�l�k�y�� �� �g�_�j�Z�a�\�b�l�h�k�l�v�x�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�u���� �� �g�_�m�^�h�\�e�_�l�\�h�j�b�l�_�e�v�g�u�f�� �� �k�h�k�l�h�y�g�b�_�f��
�w�d�h�e�h�]�b�b���� �q�l�h�� �k�g�b�`�Z�_�l�� �d�Z�q�_�k�l�\�h���`�b�a�g�b���g�Z�k�_�e�_�g�b�y���b���\�u�a�u�\�Z�_�l�� �l�Z�d�h�_���g�_�]�Z�l�b�\�g�h�_���y�\�e�_�g�b�_���k��
�i�h�a�b�p�b�b���n�h�j�f�b�j�h�\�Z�g�b�y���q�_�e�h�\�_�q�_�k�d�h�]�h���d�Z�i�b�l�Z�e�Z���j�_�]�b�h�g�Z�����d�Z�d���f�b�]�j�Z�p�b�y���>8]. 

�B�k�k�e�_�^�h�\�Z�g�b�y���i�h�d�Z�a�u�\�Z�x�l�����q�l�h���g�Z�b�[�h�e�v�r�Z�y���f�b�]�j�Z�p�b�y���o�Z�j�Z�d�l�_�j�g�Z���^�e�y���l�_�o���j�_�]�b�h�g�h�\��
�D�u�j�]�u�a�k�l�Z�g�Z���� �]�^�_�� �k�g�b�`�Z�_�l�k�y�� �k�h�]�e�Z�k�g�h�� �l�_�j�f�b�g�h�e�h�]�b�b�� �H�H�G�� �©�q�_�e�h�\�_�q�_�k�d�b�c�� �\�u�[�h�j�ª���� �>�e�y��
�g�Z�k�_�e�_�g�b�y���i�j�b�]�j�Z�g�b�q�g�u�o���b���k�_�e�v�k�d�b�o���l�_�j�j�b�l�h�j�b�c���H�r�k�d�h�c�����;�Z�l�d�_�g�k�d�h�c���b���>�`�Z�e�Z�e-�:�[�Z�^�k�d�h�c��
�h�[�e�Z�k�l�_�c�� �h�k�g�h�\�g�u�_�� �i�j�b�q�b�g�u�� �f�b�]�j�Z�p�b�b���± �w�l�h�� �g�b�a�d�Z�y�� �i�_�j�k�i�_�d�l�b�\�Z�� �j�Z�a�\�b�l�b�y�� �d�Z�j�v�_�j�u�� �� �^�e�y����
�f�h�e�h�^�_�`�b�����b�����h�l�g�h�k�b�l�_�e�v�g�Z�y�����g�_�m�^�h�\�e�_�l�\�h�j�_�g�g�h�k�l�v�����m�k�e�h�\�b�y�f�b�����`�b�a�g�b�������<�g�_�r�g�y�y���f�b�]�j�Z�p�b�y��
�k�\�y�a�Z�g�Z�� �\�� �[�h�e�v�r�_�c�� �k�l�_�i�_�g�b�� �k�� �h�l�l�h�d�h�f�� �\�u�k�h�d�h�d�\�Z�e�b�n�b�p�b�j�h�\�Z�g�g�u�o�� �k�i�_�p�b�Z�e�b�k�l�h�\�� �b��
�l�Z�e�Z�g�l�e�b�\�h�c���f�h�e�h�^�_�`�b���\���k�h�k�_�^�g�b�_���k�j�Z�\�g�b�l�_�e�v�g�h���[�e�Z�]�h�i�h�e�m�q�g�u�_���k�l�j�Z�g�u���K�G�=���± �w�l�h���J�h�k�k�b�y��
�b���D�Z�a�Z�o�k�l�Z�g�����[�h�e�_�_���d�j�_�Z�l�b�\�g�Z�y���f�h�e�h�^�_�`�v���\���k�l�j�Z�g�u���A�Z�i�Z�^�g�h�c���?�\�j�h�i�u���b���K�R�:���� 

�L�Z�d�b�f�� �� �h�[�j�Z�a�h�f���� �� �h�l�j�b�p�Z�l�_�e�v�g�Z�y�� �� �f�b�]�j�Z�p�b�y�� �� �l�j�m�^�h�k�i�h�k�h�[�g�h�]�h�� �� �g�Z�k�_�e�_�g�b�y����
�i�j�b�]�j�Z�g�b�q�g�u�o�� �b�� �k�_�e�v�k�d�b�o�� �l�_�j�j�b�l�h�j�b�c�� �H�r�k�d�h�c���� �;�Z�l�d�_�g�k�d�h�c�� �b�� �>�`�Z�e�Z�e-�:�[�Z�^�k�d�h�c�� �h�[�e�Z�k�l�_�c��
�d�Z�d�� �k�e�_�^�k�l�\�b�_�� �� �g�_�m�^�h�\�e�_�l�\�h�j�b�l�_�e�v�g�h�]�h�� �� �k�h�p�b�Z�e�v�g�h-�w�d�h�g�h�f�b�q�_�k�d�h�]�h�� �� �j�Z�a�\�b�l�b�y�� �� �\�_�^�_�l�� �� �d����
�k�g�b�`�_�g�b�x�����d�h�e�b�q�_�k�l�\�Z���b���d�Z�q�_�k�l�\�Z���q�_�e�h�\�_�q�_�k�d�h�]�h���d�Z�i�b�l�Z�e�Z�����^�j�m�]�b�f�b���k�e�h�\�Z�f�b�����\���j�_�a�m�e�v�l�Z�l�_��
�h�l�j�b�p�Z�l�_�e�v�g�u�o���f�b�]�j�Z�p�b�h�g�g�u�o���i�j�h�p�_�k�k�h�\���j�_�]�b�h�g���l�_�j�y�_�l���i�h�l�_�g�p�b�Z�e���^�e�y���k�\�h�_�]�h���^�Z�e�v�g�_�c�r�_�]�h��
�j�h�k�l�Z���� �h�[�_�k�i�_�q�_�g�b�y�� �i�j�h�^�h�\�h�e�v�k�l�\�_�g�g�h�c�� �[�_�a�h�i�Z�k�g�h�k�l�b���� �m�q�Z�k�l�b�y�� �\�� �i�j�h�p�_�k�k�_�� �k�h�a�^�Z�g�b�y��
�i�j�h�^�m�d�l�h�\���i�b�l�Z�g�b�y���b���i�j���� 

�I�h�� �� �^�Z�g�g�u�f�� �� �h�n�b�p�b�Z�e�v�g�h�c�� �� �k�l�Z�l�b�k�l�b�d�b�� �� �i�j�b�]�j�Z�g�b�q�g�u�_�� �b�� �k�_�e�v�k�d�b�_�� �l�_�j�j�b�l�h�j�b�b��
�D�u�j�]�u�a�k�d�h�c�� �J�_�k�i�m�[�e�b�d�b�� �a�Z�g�b�f�Z�x�l�� �g�b�a�d�b�_�� �i�h�a�b�p�b�b�� �i�h�� �h�k�g�h�\�g�u�f�� �i�h�d�Z�a�Z�l�_�e�y�f���� �d�h�l�h�j�u�_��
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Annotation 

A payment system is a complex of organizations and institutions, as well as a set of tools and procedures 
necessary for conducting monetary settlements between the subjects of settlement relations arising in the production 
and sale of goods and services. 
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E-COMMERCE AND THE PRESENT SITUATION OF E-COMMERCE 
 

Annotation 
Technology is advancing rapidly day by day. Computer technology is one of the most important effects. The 

concept of trading has also taken place in the Internet and electronic commerce (E-commerce) has occurred. 
Electronic commerce has not yet become widespread in Kyrgyzstan. Thanks to the fast information 

communication provided by Internet technology, businesses can reach their suppliers and workplaces to customers, 
more quickly and easily, and in this way can reduce the cost of various activities. 

It is possible to catch an opportunity to compete and even to gain a competitive advantage with internet. 
Moreover, the cost of not taking advantage of these opportunities is much more than before. As a developing and 
young population, it is now more time than ever before to make use of Internet technologies. 

Keywords: Technology, Shopping, E-commerce 
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�X�\�J�X�O�D�P�D�O�D�U�G�D���\�D�\�J�Õ�Q���R�O�D�U�D�N���N�X�O�O�D�Q�Õ�O�P�D�N�W�D�G�Õ�U�����g�U�Q�H�N���R�O�D�U�D�N�����W�H�O�H�I�R�Q�O�D���V�L�S�D�U�L�ú���Y�H�U�H�U�H�N�����N�U�H�G�L���N�D�U�W�Õ��
�L�O�H�� �|�G�H�P�H�G�H�� �E�X�O�X�Q�P�D�N�� �G�D�� �W�D�Q�Õ�P�Õ�� �J�H�U�H�÷�L�� �E�L�U�� �H-�W�L�F�D�U�H�W�� �X�\�J�X�O�D�P�D�V�Õ�G�Õ�U�� ���Z�Z�Z���G�V�R���R�U�J���W�U����
eticaret.html).  

E-�W�L�F�D�U�H�W�� �N�X�ú�N�X�V�X�]�� �\�H�Q�L�G�L�U���� �D�Q�F�D�N�� �J�H�o�H�U�O�L�� �R�O�D�Q�� �H�V�D�V�O�D�U�� �Y�H�� �L�O�N�H�O�H�U�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �J�H�O�H�Q�H�N�V�H�O��
�W�L�F�D�U�L�� �\�|�Q�W�H�P�O�H�U�O�H�� �E�H�Q�]�H�U�O�L�N�O�H�U�� �L�o�H�U�P�H�N�W�H���� �]�D�P�D�Q�� �]�D�P�D�Q�� �D�\�Q�Õ�� �\�|�Q�W�H�P�O�H�U�L�� �N�X�O�O�D�Q�P�D�N�W�D�G�Õ�U����
�'�R�O�D�\�Õ�V�Õ�\�O�D���H-�W�L�F�D�U�H�W�����K�H�U���D�Q�O�D�P�G�D���\�H�Q�L���Y�H���J�H�O�H�Q�H�N�V�H�O���W�L�F�D�U�H�W�H���D�O�W�H�U�Q�D�W�L�I���E�L�U���W�L�F�D�U�L���X�V�X�O�O�H�U���V�H�W�L���G�H�÷�L�O����
�L�O�H�W�L�ú�L�P�� �Y�H�� �E�L�O�J�L�� �L�ú�O�H�P�H�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�Q�L�Q�� �J�H�O�L�ú�L�P�L�Q�H�� �S�D�U�D�O�H�O�� �R�O�D�U�D�N�� �R�U�W�D�\�D�� �o�Õ�N�D�Q�� �Y�H�� �W�L�F�D�U�H�W�L��
�N�R�O�D�\�O�D�ú�W�Õ�U�D�Q���E�L�U���\�H�Q�L�O�L�N�W�L�U���%�R�]�N�X�U�W���������������������� 

E-�W�L�F�D�U�H�W���� �G�•�Q�\�D�� �W�L�F�D�U�H�W�L�Q�L�Q�� �N�•�U�H�V�H�O�O�H�ú�P�H�V�L�� �D�o�Õ�V�Õ�Q�G�D�Q�� �J�H�O�L�Q�H�Q�� �H�Q�� �V�R�Q�� �Q�R�N�W�D�\�Õ�� �L�I�D�G�H��
�H�W�P�H�N�W�H�G�L�U���� �'�D�K�D�� �L�O�H�U�L�� �E�L�U�� �J�|�U�•�ú�O�H�� �H-ticaret; �2�(�&�'���� �8�1�&�7�$�'�� �Y�H�� �'�7�g�� �J�L�E�L�� �E�L�U�o�R�N�� �X�O�X�V�O�D�U�D�U�D�V�Õ��
�R�U�J�D�Q�L�]�D�V�\�R�Q�X�Q�� �X�]�X�Q�� �]�D�P�D�Q�G�D�Q�� �E�H�U�L�� �V�D�÷�O�D�P�D�\�D�� �o�D�O�Õ�ú�W�Õ�÷�Õ�� �G�D�K�D�� �N�R�O�D�\���� �X�\�X�P�O�X���� �X�F�X�]�� �Y�H�� �K�Õ�]�O�Õ�� �E�L�U��
�X�O�X�V�O�D�U�D�U�D�V�Õ���W�L�F�D�U�L���S�U�R�V�H�G�•�U���L�o�L�Q���E�L�U���o�Õ�N�Õ�ú���Q�R�N�W�D�V�Õ�G�Õ�U�� 

�������(�/�(�.�7�5�2�1�ø�.���7�ø�&�$�5�(�7�ø�1���2�/�8�0�/�8���(�7�.�ø�/�(�5�ø 
Elektronik ticaretin ekonomik ve toplumsal hayatta giderek kendisine daha fazla yer 

�H�G�L�Q�P�H�V�L�Q�H���E�D�÷�O�Õ���R�O�D�U�D�N���R�U�W�D�\�D���o�Õ�N�D�Q���R�O�X�P�O�X���H�W�N�L�O�H�U�L���D�ú�D�÷�Õ�G�D���|�]�H�W�O�H�Q�P�L�ú�W�L�U�����Z�Z�Z���L�Q�W�H�U�J�X�L�G�H���Q�H�W����
yeniinterguide/Hizmetler/e_ticaret.htm).  

�‡�� �$�o�Õ�N�� �D�÷�� �•�]�H�U�L�Q�G�H�Q�� �J�H�U�o�H�N�O�H�ú�H�Q�� �H-ticaret faaliyetleri, �H�O�H�N�W�U�R�Q�L�N�� �L�O�H�W�L�ú�L�P�L�� �D�U�W�Õ�U�P�Õ�ú�W�Õ�U���� �%�X��
�L�V�H�����L�ú�O�H�W�P�H�O�H�U�H�����W�•�P���W�•�N�H�W�L�F�L�O�H�U�H���Y�H���G�L�÷�H�U���L�ú�O�H�W�P�H�O�H�U�H���G�D�K�D���X�F�X�]���Y�H���N�R�O�D�\���E�L�U���ú�H�N�L�O�G�H���X�O�D�ú�P�D���R�O�D�Q�D�÷�Õ��
�V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �3�H�N�� �o�R�N�� �L�ú�O�H�W�P�H���� �E�X�� �\�R�O�O�D�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �I�L�]�L�N�V�H�O�� �\�D�W�Õ�U�Õ�P�D�� �J�L�U�P�H�G�H�Q���� �E�L�U�� �V�D�W�Õ�ú��
�P�D�÷�D�]�D�V�Õ�����I�L�]�L�N�L���E�L�U���S�D�]�D�U�O�D�P�D���D�÷�Õ���N�X�U�P�D�G�D�Q���•�U�•�Q�O�H�U�L�Q�L���S�D�]�D�U�O�D�\�D�E�L�O�P�H�N�W�H�G�L�U���� 

�‡�� �8�O�X�V�D�O�� �Y�H�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �W�L�F�D�U�L�� �L�ú�O�H�P�O�H�U�L�Q�� �H�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D�� �\�•�U�•�W�•�O�P�H�V�L�� ���•�U�H�W�L�F�L���� �V�D�W�Õ�F�Õ����
�D�O�Õ�F�Õ�����D�U�D�F�Õ�����J�•�P�U�•�N���L�G�D�U�H�V�L�����V�L�J�R�U�W�D�F�Õ�����Q�D�N�O�L�\�H�F�L�����E�D�Q�N�D�O�D�U���Y�H���G�L�÷�H�U���N�D�P�X���N�X�U�X�P�O�D�U�Õ���N�D�S�V�D�P�Õ�Q�G�D����
�]�D�P�D�Q�Õ�Q���H�W�N�L�Q���N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�D�N�W�D�G�Õ�U�����%�|�\�O�H�F�H���•�U�•�Q�O�H�U�L�Q���V�L�S�D�U�L�ú���H�G�L�O�P�H�V�L���L�O�H���W�H�V�O�L�P�L���D�U�D�V�Õ�Q�G�D��
�J�H�o�H�Q���V�•�U�H���D�V�J�D�U�L�\�H���L�Q�P�H�N�W�H�����]�D�P�D�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�D�Q���P�D�O�L�\�H�W�O�H�U���L�O�H���V�W�R�N���P�D�O�L�\�H�W�O�H�U�L���G�•�ú�P�H�N�W�H�G�L�U���� 
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�‡���(�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W�W�H���L�K�W�L�\�D�o���G�X�\�X�O�D�Q���E�H�O�J�H�O�H�U���H�O�H�N�W�U�R�Q�L�N���R�U�W�D�P�G�D���K�D�]�Õ�U�O�Dnmakta, bu bilgi 
�Y�H���E�H�O�J�H�O�H�U���L�O�J�L�O�L�O�H�U�L�Q���N�X�O�O�D�Q�Õ�P�Õ�Q�D���V�X�Q�X�O�P�D�N�W�D�G�Õ�U�����%�|�\�O�H�F�H�����L�ú�O�H�P�O�H�U���P�L�Q�L�P�X�P���K�D�W�D���L�O�H���N�Õ�V�D���E�L�U���V�•�U�H��
�L�o�L�Q�G�H�� �Y�H�� �N�Õ�U�W�D�V�L�\�H�� �P�D�V�U�D�I�Õ�� �|�G�H�Q�P�H�N�V�L�]�L�Q�� �W�D�P�D�P�O�D�Q�P�D�N�W�D�G�Õ�U���� �ø�Q�W�H�U�Q�H�W�H�� �G�D�\�D�O�Õ�� �H-ticaret ve 
�H�O�H�N�W�U�R�Q�L�N���G�D�÷�Õ�W�Õ�P���V�L�V�W�H�P�O�H�U�L���X�O�X�V�O�D�U�D�U�D�V�Õ���W�L�F�D�U�H�W�L���K�Õ�]�O�D�Q�G�Õ�U�P�D�N�W�D�G�Õ�U�� 

 �‡�� �(-�W�L�F�D�U�H�W���� �P�D�O�� �Y�H�� �K�L�]�P�H�W�� �S�L�\�D�V�D�O�D�U�Õ�Q�Õ�Q�� �\�D�S�Õ�V�Õ�Q�Õ�� �G�H�÷�L�ú�W�L�U�P�H�N�W�H���� �\�H�Q�L�� �•�U�•�Q�O�H�U���� �\�H�Q�L��
�S�D�]�D�U�O�D�P�D���Y�H���G�D�÷�Õ�W�Õ�P���W�H�N�Q�L�N�O�H�U�L�Q�H���\�R�O���D�o�P�D�N�W�D�����K�Õ�]�O�Õ���E�L�U���ú�H�N�L�O�G�H���•�U�•�Q���J�H�O�L�ú�W�L�U�L�O�P�H�V�L�����W�H�V�W���H�G�L�O�P�H�V�L��
�Y�H���P�•�ú�W�H�U�L���L�K�W�L�\�D�o�O�D�U�Õ�Q�Õ�Q���W�H�V�S�L�W���H�G�L�O�P�H�V�L�Q�L���R�O�D�Q�D�N�O�Õ���N�Õ�O�P�D�N�W�D�����S�D�]�D�U���W�D�O�H�E�L�Q�G�H�N�L���G�H�÷�L�ú�L�N�O�L�N�O�H�U�H���K�Õ�]�O�D��
�\�D�Q�Õ�W���Y�H�U�H�E�L�O�P�H�N�W�H�G�L�U���� 

�‡�� �(-�W�L�F�D�U�H�W���� �W�L�F�D�U�L�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�� �W�D�E�D�Q�D�� �\�D�\�Õ�O�P�D�V�Õ�Q�Õ�� �V�D�÷�O�D�P�Õ�ú���� �S�D�]�D�U�� �D�O�D�Q�Õ�Q�Õ�� �J�H�Q�L�ú�O�H�W�P�L�ú�� �Y�H��
�H�N�R�Q�R�P�L�N�� �\�R�÷�X�Q�O�D�ú�P�D�\�D�� �\�R�O�� �D�o�P�Õ�ú�W�Õ�U���� �%�|�\�O�H�F�H�� �X�O�X�V�O�D�U�D�U�D�V�Õ�� �W�L�F�D�U�H�W�W�H�Q�� �G�D�K�D�� �o�R�N�� �S�D�\�� �D�O�Õ�Q�P�D�V�Õ��
�P�•�P�N�•�Q���K�D�O�H���J�H�O�P�L�ú�W�L�U���� 

�‡�� �(�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D�� �•�U�H�W�L�P���� �S�D�]�D�U�O�D�P�D�� �Y�H�� �G�D�÷�Õ�W�Õ�P�� �I�D�D�O�L�\�H�W�O�H�U�L�� �P�D�O�L�\�H�W�O�H�U�L�� �G�•�ú�•�U�P�H�V�L��
nedeniyle, e-�W�L�F�D�U�H�W���L�ú�O�H�W�P�H�O�H�U�H���� �X�O�X�V�D�O���Y�H���X�O�X�V�O�D�U�D�U�D�V�Õ���G�•�]�H�\�G�H�� �U�H�N�D�E�H�W���•�V�W�•�Q�O�•�÷�•�� �V�D�÷�O�D�P�D�N�W�D���Y�H��
�U�H�N�D�E�H�W�L���D�U�W�Õ�U�P�D�N�W�D�G�Õ�U���� 

�‡�� �7�•�N�H�W�L�F�L�O�H�U�� �L�o�L�Q�� �L�ú�O�H�P�� �P�D�O�L�\�H�W�O�H�U�L�� �Y�H�� �Q�D�N�O�L�\�H�� �P�D�V�U�D�I�O�D�U�Õ�� �G�•�ú�P�H�N�W�H�G�L�U���� �7�•�N�H�W�L�F�L�O�H�U��
�H�Y�O�H�U�L�Q�G�H�Q�� �o�Õ�N�P�D�G�D�Q�� �V�R�U�X�Q�� �\�D�ú�D�P�D�G�D�Q�� �Y�H�� �]�D�P�D�Q�� �K�D�U�F�D�P�D�G�D�Q�� �V�D�Q�D�O�� �P�D�÷�D�]�D�O�D�U�G�D�Q�� �D�O�Õ�ú�Y�H�U�L�ú��
yapabilmektedirler.  

�‡���7�•�N�H�W�L�F�L�O�H�U���L�Q�W�H�U�Q�H�W���V�D�\�H�V�L�Q�G�H�����\�H�Q�L���P�D�P�X�O���Y�H���•�U�•�Q���E�L�O�J�L�O�H�U�L�Q�H���N�R�O�D�\���X�O�D�ú�D�E�L�O�P�H�N�W�H�����E�L�Ogi 
�V�D�K�L�E�L���R�O�P�D�N�W�D���Y�H���D�O�W�H�U�Q�D�W�L�I���•�U�•�Q�O�H�U�L���N�D�U�ú�Õ�O�D�ú�W�Õ�U�D�U�D�N�����N�R�O�D�\�F�D���V�D�W�Õ�Q���D�O�D�E�L�O�P�H�N�W�H�G�L�U���� 

�‡���=�D�P�D�Q���Y�H���I�L�]�L�N�V�H�O���H�Q�J�H�O�O�H�U�L�Q���N�D�O�N�P�D�V�Õ���H�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W�� �\�R�O�X�\�O�D���o�R�N���V�D�\�Õ�G�D���W�•�N�H�W�L�F�L�Q�L�Q��
�N�•�U�H�V�H�O�� �S�L�\�D�V�D�\�D�� �J�L�U�P�H�V�L�Q�H�� �\�R�O�� �D�o�P�Õ�ú���� �D�]�D�O�D�Q�� �P�D�O�L�\�H�W�O�H�U���� �\�•�N�V�H�N�� �K�Õ�]�� �Y�H�� �o�H�ú�L�W�O�L�O�L�N�� �W�•�N�H�W�L�F�L�O�H�U��
�D�U�D�V�Õ�Q�G�D���\�R�÷�X�Q���E�L�U���U�H�N�D�E�H�W���R�U�W�D�P�Õ���\�D�U�D�W�P�Õ�ú�W�Õ�U���� 

�‡���<�H�Q�L���W�•�N�H�W�L�F�L���P�H�P�Q�X�Q�L�\�H�W�L���Y�H���\�H�Q�L���L�ú�J�•�F�•���S�U�R�I�L�O�O�H�U�L���H-�W�L�F�D�U�H�W�L�Q���J�H�W�L�U�G�L�÷�L���\�H�Q�L�O�L�N�O�H�U�G�H�Q�G�L�U���� 
�‡�� �(-�W�L�F�D�U�H�W�� ���L�Q�W�H�U�Q�H�W������ �\�H�Q�L�� �E�L�U�o�R�N�� �L�ú���� �J�|�U�H�Y�� �Y�H�� �X�Q�Y�D�Q�O�D�U�� �R�U�W�D�\�D�� �o�Õ�N�D�U�P�Õ�ú�W�Õ�U���� �%�X�� �L�ú�� �D�O�D�Q�O�D�U�Õ��

int�H�U�Q�H�W�� �V�H�U�Y�L�V�� �Y�H�� �L�o�H�U�L�N�� �V�D�÷�O�D�\�Õ�F�Õ�O�D�U�Õ���� �Z�H�E�� �V�D�\�I�D�V�Õ�� �K�D�]�Õ�U�O�D�\�Õ�F�Õ�O�D�U�Õ�� �J�L�E�L�� �G�R�÷�U�X�G�D�Q�� �L�Q�W�H�U�Q�H�W�H�� �L�O�L�ú�N�L�Q��
�K�L�]�P�H�W�O�H�U���R�O�D�E�L�O�H�F�H�÷�L���J�L�E�L�����L�Q�V�D�Q�O�D�U�Õ�Q���H�Y�O�H�U�L�Q�G�H���R�W�X�U�D�U�D�N���L�Q�W�H�U�Q�H�W���•�]�H�U�L�Q�G�H�Q���K�L�]�P�H�W���•�U�H�W�P�H�O�H�U�L���G�H��
�R�O�D�E�L�O�L�U�����g�U�Q�H�÷�L�Q���P�•�O�D�N�D�W���Y�H���G�D�Q�Õ�ú�P�D�Q�O�Õ�N���\�D�S�P�D�����U�D�S�R�U�����R�\�X�Q���Y�H���H�÷�O�H�Q�F�H���K�D�]�Õ�U�O�D�P�D���E�X���N�D�S�V�D�P�G�D��
�J�|�U�•�O�P�H�N�W�H�G�L�U���� 

�‡�� �(-�W�L�F�D�U�H�W���� �H�N�R�Q�R�P�L�N�� �E�L�U�� �R�O�J�X�� �R�O�P�D�V�Õ�Q�D�� �N�D�U�ú�Õ�Q���� �V�R�V�\�D�O�� �Y�H�� �S�R�O�L�W�L�N�� �\�D�ú�D�P�Õ�� �H�W�N�L�O�H�P�H�N�W�H�G�L�U����
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886).  
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�K�D�O�L�Q�G�H���W�R�S�O�D�P�D�N���P�•�P�N�•�Q�G�•�U���� 
1.Finansal Sorunlar  
�‡���ø�Q�W�H�U�Q�H�W�H���J�L�U�P�H�N���L�o�L�Q���E�L�U�L�Q�F�L���N�R�ú�X�O���E�L�U���E�L�O�J�L�V�D�\�D�U�D���V�D�K�L�S���R�O�P�D�N�����L�N�L�Q�F�L���N�R�ú�X�O���E�X���E�L�O�J�L�V�D�\�D�U�D��

�P�R�G�H�P���W�D�N�Õ�O�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�D�N�W�Õ�U�����h�o�•�Q�F�•���R�O�D�U�D�N���E�L�U���W�H�O�H�I�R�Q���D�E�R�Q�H�O�L�÷�L�Q�H���L�K�W�L�\�D�o���Y�D�U�G�Õ�U�����6�R�Q���R�O�D�U�D�N��
�G�D�� �E�L�O�J�L�V�D�\�D�U�O�D�U�Õ�Q�� �L�Q�W�H�U�Q�H�W�� �R�U�W�D�P�Õ�Q�D�� �J�L�U�P�H�O�H�U�L�Q�H�� �R�O�D�Q�D�N�� �V�D�÷�O�D�\�D�Q���� �R�Q�O�D�U�D�� ���N�X�O�O�D�Q�Õ�F�Õ�O�D�U�D���� �L�Q�W�H�U�Q�H�W��
�N�D�S�Õ�V�Õ�Q�Õ�� �D�o�D�Q�� �L�Q�W�H�U�Q�H�W�� �V�H�U�Y�L�V�� �V�D�÷�O�D�\�Õ�F�Õ�O�D�U�Õ�Q�D�� �L�K�W�L�\�D�o�� �Y�D�U�G�Õ�U���� �%�X�� �G�|�U�W�� �X�Q�V�X�U�X�Q�� �W�R�S�O�D�P�� �P�D�O�L�\�H�W�L��
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�2�(�&�'���W�D�U�D�I�Õ�Q�G�D�Q���\�D�\�Õ�Q�O�D�Q�D�Q���E�L�U���U�D�S�R�U�D���J�|�U�H�����\�•�N�V�H�N���W�H�O�H�I�R�Q���K�D�W���•�F�U�H�W�O�H�U�L�����I�L�U�P�D�O�D�U���D�U�D�V�Õ���H-ticaretin 
�J�H�O�L�ú�L�P�L�Q�L���H�Q�J�H�O�O�H�P�H�N�W�H�G�L�U�����7�•�U�N�L�\�H�¶�G�H�� �E�X���P�D�O�L�\�H�W�O�H�U���W�•�N�H�W�L�F�L�O�H�U�L�Q���V�D�W�Õ�Q���D�O�P�D���J�•�F�•�Q�H���J�|�U�H���\�•�N�V�H�N��
�R�O�P�D�N�O�D���E�L�U�O�L�N�W�H�����2�(�&�'���•�\�H�V�L���•�O�N�H�O�H�U���D�U�D�V�Õ�Q�G�D���H�Q���G�•�ú�•�N���G�•�]�H�\�G�H���R�O�D�Q�O�D�U���D�U�D�V�Õ�Q�G�D�G�Õ�U�����(-ticaretin 
�J�H�O�L�ú�P�H�V�L�Q�L�Q���|�Q�•�Q�G�H�N�L���H�Q���|�Q�H�P�O�L���H�Q�J�H�O�O�H�U�G�H�Q���E�L�U�L�����K�H�U�N�H�V�L�Q���N�R�O�D�\���Y�H���X�F�X�]���X�O�D�ú�D�F�D�÷�Õ���E�L�U���R�U�W�D�P�Õ�Q��
�R�O�X�ú�W�X�U�X�O�D�P�D�P�D�V�Õ�G�Õ�U�����'�R�÷�D�Q���Y�H���+�D�P�ú�L�R�÷�O�X�������������������������� 

�‡�� �(�O�H�N�W�U�R�Q�L�N�� �W�L�F�D�U�H�W�� �L�O�H�� �E�L�U�O�L�N�W�H�� �K�H�P�� �Y�H�U�J�L�� �S�R�O�L�W�L�N�D�V�Õ�� �K�H�P�� �G�H�� �Y�H�U�J�L�� �K�X�N�X�N�X�� �D�O�D�Q�Õ�Q�G�D�� �\�H�Q�L��
�J�H�O�L�ú�P�H�� �Y�H�� �V�R�U�X�Q�O�D�U�Õ�Q�� �R�U�W�D�\�D�� �o�Õ�N�P�D�V�Õ�� �N�D�o�Õ�Q�Õ�O�P�D�]�G�Õ�U���� �8�O�X�V�O�D�U�D�U�D�V�Õ�� �H-�W�L�F�D�U�H�W�W�H�� �Y�H�U�J�L�Q�L�Q�� �W�D�K�V�L�O�D�W�Õ����
�|�G�H�P�H�� �D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �J�H�O�L�ú�W�L�U�L�O�P�H�V�L���� �J�•�P�U�•�N�� �S�U�R�V�H�G�•�U�O�H�U�L�Q�L�Q�� �E�D�V�L�W�O�H�ú�W�L�U�L�O�P�H�V�L���� �H-ticarete uygun hale 
�J�H�W�L�U�L�O�P�H�V�L���|�Q�H�P�O�L�G�L�U���Y�H���o�|�]�•�O�P�H�V�L���]�R�U�X�Q�O�X�G�X�U�����%�X���N�D�S�V�D�P�G�D���H�Q���|�Q�H�P�O�L���V�R�U�X�Q���•�O�N�H�O�H�U���D�U�D�V�Õ���J�D�\�U�Õ��
�I�L�]�L�N�L���P�D�O�O�D�U�Õ�Q���V�D�W�Õ�ú���Y�H�U�J�L�O�H�U�L�Q�L�Q���W�R�S�O�D�Q�P�D�V�Õ�\�O�D���L�O�J�L�O�L�G�L�U�����(�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W�L�Q���Y�H�U�J�Llendirilmesinde, 
�V�L�V�W�H�P�����D�G�L�O���Y�H���H�W�N�L�Q�����N�X�U�D�O�O�D�U���D�o�Õ�N�����\�H�W�H�U�O�L���G�H�U�H�F�H�G�H���H�V�Q�H�N���Y�H���G�L�Q�D�P�L�N�����Y�H�U�J�L���N�D�\�Õ�S���Y�H���N�D�o�D�N�O�D�U�Õ�Q�Õ��
�|�Q�O�H�\�L�F�L���Q�L�W�H�O�L�N�W�H���R�O�P�D�O�Õ�G�Õ�U�����'�R�÷�D�Q���Y�H���+�D�P�ú�L�R�÷�O�X�������������������������� 

�‡�� �'�L�÷�H�U�� �E�L�U�� �I�L�Q�D�Q�V�D�O�� �V�R�U�X�Q�X���� �H�O�H�N�W�U�R�Q�L�N�� �I�R�Q�� �W�U�D�Q�V�I�H�U�L���� �H�O�H�N�W�U�R�Q�L�N�� �S�D�U�D���� �N�U�H�G�L �N�D�U�W�O�D�U�Õ����
�H�O�H�N�W�U�R�Q�L�N�� �|�G�H�P�H�� �D�U�D�o�O�D�U�Õ�� �R�O�X�ú�W�X�U�P�D�N�W�D�G�Õ�U���� �'�•�Q�\�D�� �•�]�H�U�L�Q�G�H�� �L�Q�W�H�U�Q�H�W�L�Q�� �J�L�W�W�L�N�o�H�� �\�D�\�J�Õ�Q�O�D�ú�P�D�V�Õ��
�V�R�Q�X�F�X�� �W�L�F�D�U�H�W�L�Q�� �G�H�� �E�X�� �\�H�Q�L�� �L�O�H�W�L�ú�L�P�� �N�D�Q�D�O�Õ�Q�G�D�� �\�D�S�Õ�O�P�D�\�D�� �E�D�ú�O�D�P�D�V�Õ���� �•�U�H�W�L�F�L�� �Y�H�� �W�•�N�H�W�L�F�L�O�H�U�H�� �\�H�Q�L��
�D�O�Õ�P���Y�H���V�D�W�Õ�P���R�O�D�Q�D�N�O�D�U�Õ���V�X�Q�P�X�ú�����E�X�Q�D���E�D�÷�O�Õ���R�O�D�U�D�N���G�D���\�H�Q�L���|�G�H�P�H���ú�H�N�L�O�O�H�U�L���G�R�÷�P�X�ú�W�X�U�����(�O�H�N�W�U�R�Q�L�N��
para (E-�0�R�Q�H�\�����E�X���J�H�O�L�ú�P�H�O�H�U���V�R�Q�X�F�X���R�U�W�D�\�D���o�Õ�N�P�Õ�ú�����|�Q�H�P�O�L���E�L�U���|�G�H�P�H���D�U�D�F�Õ���R�O�D�U�D�N���N�X�O�O�D�Q�Õ�O�P�D�\�D��
�E�D�ú�O�D�Q�P�Õ�ú�W�Õ�U���� �(-�S�D�U�D���� �N�L�ú�L�G�H�� �E�X�O�X�Q�D�Q�� �H�O�H�N�W�U�R�Q�L�N�� �E�L�U�� �D�U�D�F�D�� �\�•�N�O�H�Q�P�L�ú�� �E�L�U�� �P�D�O�L�� �G�H�÷�H�U�� �Y�H�\�D�� �N�L�ú�L�V�H�O��
fonu ifade eder. Elektron�L�N�� �D�U�D�F�D�� �\�•�N�O�H�Q�P�L�ú�� �R�O�D�Q�� �E�X�� �G�H�÷�H�U���� �N�L�ú�L�� �D�U�D�F�Õ�� �N�X�O�O�D�Q�G�Õ�N�o�D�� �D�]�D�O�Õ�U�� �Y�H��
�\�•�N�O�H�Q�P�L�ú���R�O�D�Q���G�H�÷�H�U�L�Q���E�L�W�L�P�L���V�R�Q�X�F�X���W�H�N�U�D�U���G�H�÷�H�U���\�•�N�O�H�Q�L�O�P�H�V�L���J�H�U�H�N�L�U�����(-�S�D�U�D�\�Õ���ú�X���D�Q�G�D���\�D�\�J�Õ�Q��
�R�O�D�U�D�N�� �N�X�O�O�D�Q�Õ�O�D�Q�� �N�U�H�G�L�� �Y�H�� �E�R�U�o�� �N�D�U�W�O�D�U�Õ�Q�G�D�Q�� �D�\�Õ�U�D�Q�� �H�Q�� �E�•�\�•�N�� �|�]�H�O�O�L�N���� �H-�S�D�U�D�� �N�X�O�O�D�Q�Õ�P�Õ�� �V�Õ�U�D�V�Õnda 
�N�D�U�ú�Õ�O�Õ�N�� �Y�H�\�D�� �E�H�Q�]�H�U�L�� �E�L�U�� �V�R�U�J�X�O�D�P�D�� �L�ú�O�H�P�L�Q�L�Q�� �R�O�P�D�P�D�V�Õ�G�Õ�U���� �(�O�H�N�W�U�R�Q�L�N�� �S�D�U�D�� �X�\�J�X�O�D�P�D�O�D�U�Õ�Q�Õ�Q��
�J�H�U�o�H�N�O�H�ú�H�E�L�O�P�H�V�L�� �L�o�L�Q�� �J�•�Y�H�Q�O�L�N�� �V�R�U�X�Q�O�D�U�Õ�Q�Õ�Q�� �J�L�G�H�U�L�O�P�H�V�L���� �J�H�U�H�N�O�L�� �K�X�N�X�N�L�� �Y�H�� �N�X�U�X�P�V�D�O�� �\�D�S�Õ�Q�Õ�Q��
�R�O�X�ú�W�X�U�X�O�P�D�V�Õ���� �S�D�U�D�� �Y�H�� �P�D�O�L�� �S�R�O�L�W�L�N�D�O�D�U�O�D�� �Y�H�U�J�L�O�H�Q�G�L�U�P�H�� �L�O�H�� �L�O�J�L�O�L�� �Vistemlerin e-�S�D�U�D�� �N�X�O�O�D�Q�Õ�P�Õ�Q�D��
�X�\�J�X�Q���K�D�O�H���J�H�W�L�U�L�O�P�H�V�L���J�H�U�H�N�O�L�G�L�U�����ø�Q�F�H���������������������� 

2. Yasal Sorunlar  



165 

�(�O�H�N�W�U�R�Q�L�N�� �W�L�F�D�U�H�W�� �Y�H�� �L�Q�W�H�U�Q�H�W�� �L�ú�O�H�P�O�H�U�L�� �L�O�H�� �L�O�J�L�O�L�� �E�L�U�� �G�L�÷�H�U�� �|�Q�H�P�O�L�� �N�R�Q�X�� �\�D�V�D�O�� �G�•�]�H�Q�O�H�P�H��
�\�H�W�H�U�V�L�]�O�L�÷�L�� �Y�H�� �E�H�O�L�U�V�L�]�O�L�÷�L�G�L�U���� �<�D�V�D�O�� �E�H�O�L�U�V�L�]�O�L�N�� �|�]�H�O�O�L�N�O�H�� �L�Q�W�H�U�Q�H�W�� �D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D�� �\�D�S�Õ�O�D�Q�� �W�L�F�D�U�H�W�L�Q��
�J�H�O�L�ú�W�L�÷�L���•�O�N�H�O�H�U�G�H���G�•�]�H�Q�O�H�P�H���E�R�ú�O�X�÷�X���R�U�W�D�\�D���o�Õ�N�D�U�P�Õ�ú�W�Õ�U�����ø�Q�W�H�U�Q�H�W�L���\�•�U�•�U�O�•�N�W�H�N�L���P�H�Y�]�X�D�W���D�o�Õ�V�Õ�Q�G�D�Q��
�H�O�H�� �D�O�G�Õ�÷�Õ�P�Õ�]�� �]�D�P�D�Q���� �N�R�Q�X�Q�X�Q�� �I�D�U�N�O�Õ�� �\�|�Q�O�H�U�L�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �R�O�G�X�N�o�D�� �G�H�÷�L�ú�L�N�� �E�L�U�� �J�|�U�•�Q�•�P�� �L�O�H��
�N�D�U�ú�Õ�O�D�ú�P�D�N�W�D�\�Õ�]���� �+�X�N�X�N�� �V�L�V�W�H�P�L�P�L�]�L�Q���� �L�Q�W�H�U�Q�H�W�L�Q�� �E�D�]�Õ�� �|�Q�H�P�O�L�� �|�÷�H�O�H�U�L�Q�L�Q�� �G�•�]�H�Q�O�H�Q�P�H�V�L��
�E�D�N�Õ�P�Õ�Q�G�D�Q�� �\�H�W�H�U�V�L�]�� �R�O�G�X�÷�X�� �D�Q�O�D�ú�Õ�O�P�D�N�O�D�� �E�H�U�D�E�H�U���� �E�L�U�o�R�N�� �\�|�Q�O�H�U�L�Q�H�� �o�|�]�•�P�� �J�H�W�L�U�H�F�H�N�� �K�•�N�•�P�O�H�U�L��
�E�X�O�X�Q�G�X�÷�X�� �G�D�� �J�|�U�•�O�P�H�N�W�H�G�L�U���� �%�X�Q�O�D�U�� �W�D�K�P�L�Q�� �H�G�L�O�H�F�H�÷�L�� �•�]�H�U�H���� �G�D�K�D�� �o�R�N�� �|�]�H�O�� �K�X�N�X�N�� �D�O�D�Q�Õ�Q�G�D�G�Õ�U����
�ø�Q�W�H�U�Q�H�W�L�Q���V�•�M�H�O�H�U�L���D�U�D�V�Õ�Q�G�D�N�L���|�]�H�O���K�X�N�X�N���L�O�L�ú�N�L�O�H�U�L�����E�•�\�•�N���|�O�o�•�G�H���D�N�G�L���L�O�L�ú�N�L�O�H�U���R�O�G�X�÷�X���L�o�L�Q�����E�X�Q�O�D�U�Õ�Q��
�P�H�Y�F�X�W�� �K�•�N�•�P�O�H�U�� �L�O�H�� �G�•�]�H�Q�O�H�Q�P�H�� �R�O�D�Q�D�÷�Õ�� �E�•�\�•�N�� �|�O�o�•�G�H�� �P�H�Y�F�X�W�W�X�U�� ���ø�Q�F�H���� ������������ �������� �$�Q�F�D�N���� �K�H�U��
�N�R�Q�X�Q�X�Q���K�X�N�X�N�L���G�•�]�H�Q�O�H�P�H�V�L�Q�G�H���R�O�G�X�÷�X���J�L�E�L�����E�X�U�D�G�D���G�D���E�L�U�L�Q�F�L���G�H�U�H�F�H�G�H���|�Q�H�P���W�D�ú�Õ�\�D�Q���Vorumluluk 
�K�X�N�X�N�X�� �P�H�V�H�O�H�V�L�Q�G�H���� �D�N�L�W�� �G�Õ�ú�Õ�� �V�R�U�X�P�O�X�O�X�÷�X�Q�� �P�H�Y�]�X�D�W�D�� �J�H�W�L�U�L�O�H�F�H�N�� �K�•�N�•�P�O�H�U�� �L�O�H�� �H�O�H�� �D�O�Õ�Q�P�D�V�Õ�G�Õ�U����
�$�P�D�o���� �L�Q�W�H�U�Q�H�W�L�Q�� �K�X�N�X�N�� �D�O�W�� �\�D�S�Õ�V�Õ�Q�Õ�Q���� �N�D�P�X�� �K�X�N�X�N�X�� �D�O�D�Q�Õ�Q�G�D�� �G�D�� �N�Õ�V�Õ�W�O�D�\�Õ�F�Õ�� �R�O�P�D�N�W�D�Q�� �]�L�\�D�G�H��
�G�•�]�H�Q�O�H�\�L�F�L�����L�V�W�L�N�D�P�H�W���Y�H�U�L�F�L���Y�H���K�D�W�W�D���W�H�ú�Y�L�N���H�G�L�F�L���K�•�N�•�P�O�H�U���L�O�H���N�X�U�X�O�P�D�V�Õ�����L�Q�W�H�U�Q�H�W�L�Q���|�Q�•�Q�•�Q���K�X�N�X�N��
�\�R�O�X���L�O�H���D�o�Õ�O�P�D�V�Õ���Y�H���o�D�÷�Õ���V�L�P�J�H�O�H�\�H�Q���E�X���R�O�D�÷�D�Q�•�V�W�•���R�O�J�X�Q�X�Q�����³�%�L�O�J�L���8�P�P�D�Q�Õ�´���Q�Õ�Q���K�H�U�N�H�V�H���V�Õ�Q�Õ�U�V�Õ�]��
�D�o�Õ�N���W�X�W�X�O�P�D�V�Õ�Q�Õ���W�H�P�L�Q���H�G�H�F�H�N���N�X�U�D�O�O�D�U�Õ�Q���J�H�W�L�U�L�O�P�H�V�L�G�L�U�����(�O�H�N�W�U�R�Q�L�N���7�L�F�D�U�H�W���.�R�R�U�G�L�Q�D�V�\�R�Q���.�X�U�X�O�X��
�+�X�N�X�N�� �d�D�O�Õ�ú�P�D�� �*�X�U�X�E�X�� �5�D�S�R�U�X�Q�G�D���� �H�O�H�N�W�U�R�Q�L�N�� �W�L�F�D�U�H�W�H�� �L�O�L�ú�N�L�Q�� �I�D�D�O�L�\�H�W�O�H�U�� �Y�H�� �\�D�V�D�O�� �G�•�]�H�Q�O�H�P�H��
�D�O�D�Q�O�D�U�Õ���D�ú�D�÷�Õ�G�D���\�H�U���D�O�D�Q���E�D�ú�O�Õ�N�O�D�U���D�O�W�Õ�Q�G�D���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�L�ú�W�L�U���'�R�O�D�Q�E�D�\������������������������ 

 �D�����7�•�N�H�W�L�F�L�Q�L�Q���N�R�U�X�Q�P�D�V�Õ���L�O�H���L�O�J�L�O�L���P�H�Y�]�X�D�W�Õ�Q���H�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W���D�o�Õ�V�Õ�Q�G�D�Q���\�H�Q�L�G�H�Q���J�|�]�G�H�Q��
�J�H�o�L�U�L�O�P�H�V�L���� 

b���� �(�O�H�N�W�U�R�Q�L�N���R�U�W�D�P�G�D���V�|�]�O�H�ú�P�H�O�H�U�L�Q�� �\�D�S�Õ�O�P�D�V�Õ���N�R�Q�X�V�X�Q�X�Q���%�R�U�o�O�D�U���+�X�N�X�N�X���o�H�U�o�H�Y�H�V�L�Q�G�H��
irdelenmesi,  

�F���� �(�O�H�N�W�U�R�Q�L�N�� �R�U�W�D�P�G�D�� �H�O�G�H�� �H�G�L�O�H�Q�� �Y�H�\�D�� �P�X�K�D�I�D�]�D�� �H�G�L�O�H�Q�� �G�H�O�L�O�O�H�U�L�Q�� �W�D�Q�Õ�Q�P�D�V�Õ�Q�Õ�Q�� �8�V�X�O��
�+�X�N�X�N�X���D�o�Õ�V�Õ�Q�G�D�Q���G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L���� 

�G�����(�O�H�N�W�U�R�Q�L�N���L�P�]�D���N�R�Q�X�V�X�Q�G�D�����|�]�H�O�L�N�O�H �J�L�]�O�L���D�Q�D�K�W�D�U���X�Q�V�X�U�X�Q�X�Q���W�H�Y�G�L���H�G�L�O�H�F�H�÷�L���E�L�U���N�X�U�X�P�D��
�J�H�U�H�N���G�X�\�X�O�X�S���G�X�\�X�O�P�D�G�Õ�÷�Õ�Q�Õ�Q���L�Q�F�H�O�H�Q�P�H�V�L���� 

�H���� �(�O�H�N�W�U�R�Q�L�N���|�G�H�P�H�� �D�U�D�o�O�D�U�Õ���D�U�D�V�Õ�Q�G�D�� �\�H�U���D�O�D�Q���H�O�H�N�W�U�R�Q�L�N���S�D�U�D�\�Õ���N�X�O�O�D�Q�Õ�P�D���V�X�Q�D�F�D�N���R�O�D�Q��
�N�X�U�X�P���Y�H���E�X���N�X�U�X�P�O�D���L�O�J�L�O�L���K�X�N�X�N�L���o�H�U�o�H�Y�H�Q�L�Q���E�H�O�L�U�O�H�Q�P�H�V�L�� 

 f. Elektronik �|�G�H�P�H�� �V�L�V�W�H�P�O�H�U�L�Q�G�H�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�H�F�H�N�� �R�S�H�U�D�W�|�U�O�H�U�L�Q�� �V�D�S�W�D�Q�P�D�V�Õ���� �E�X��
�R�S�H�U�D�W�|�U�O�H�U���D�U�D�V�Õ�Q�G�D���\�D�S�Õ�O�D�F�D�N���V�|�]�O�H�ú�P�H�O�H�U���D�o�Õ�V�Õ�Q�G�D�Q���5�H�N�D�E�H�W���.�D�Q�X�Q�X�Q�G�D�N�L���L�O�N�H�O�H�U�L���G�L�N�N�D�W�H���D�O�D�Q��
�K�X�N�X�N�L���N�X�U�D�O�O�D�U�Õ�Q���V�D�S�W�D�Q�P�D�V�Õ���� 

�J�����(�O�H�N�W�U�R�Q�L�N���|�G�H�P�H���D�U�D�o�O�D�U�Õ�Q�Õ���Y�H�U�H�Q�O�H�U���L�O�H���N�X�O�O�D�Q�D�Q�O�D�U���D�U�D�V�Õ�Q�G�D�N�L���V�R�U�X�P�O�X�O�X�N���G�D�÷�Õ�O�Õ�P�Õ�Q�Õ�Q��
�K�X�N�X�N�H�Q���Y�H���D�G�L�O���E�L�U���R�U�D�Q�W�Õ���J�|�]�H�W�L�O�H�U�H�N���W�H�V�L�V�L���� 

�K���� �(�O�H�N�W�U�R�Q�L�N�� �|�G�H�P�H�� �D�U�D�o�O�D�U�Õ�Q�Õ�Q�� �\�D�V�D�G�Õ�ú�Õ�� �I�D�D�O�L�\�H�W�O�H�U�� �L�o�L�Q�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�Q�Õ�� �|�Q�O�H�\�L�F�L�� �F�H�]�D�L��
�W�H�G�E�L�U�O�H�U�L�Q���D�O�Õ�Q�P�D�V�Õ���� 

�L�����(�O�H�N�W�U�R�Q�L�N���|�G�H�P�H���D�U�D�o�O�D�U�Õ�Q�Õ�Q���o�D�O�Õ�Q�P�D�V�Õ���Y�H�\�D���N�D�\�E�H�G�L�O�P�H�V�L���K�D�O�L�Q�G�H sorumluluk ve ispat 
�\�•�N�•���N�R�Q�X�O�D�U�Õ�Q�Õ�Q���G�•�]�H�Q�O�H�Q�P�H�V�L���� 

�M���� �6�H�U�Y�L�V�� �V�D�÷�O�D�\�Õ�F�Õ�O�D�U�Õ�Q�Õ�Q�� �V�R�U�X�P�O�X�O�X�÷�X�� �Y�H�� �E�X�Q�X�Q�� �N�D�S�V�D�P�Õ�� ���|�]�H�O�O�L�N�O�H�� �S�R�U�Q�R�J�U�D�I�L���� �Õ�U�N�o�Õ�� �Y�H��
�ú�L�G�G�H�W�H���\�|�Q�H�O�L�N���P�X�K�W�H�Y�D�����K�D�N�D�U�H�W�����W�H�O�L�I���K�D�N�O�D�U�Õ���Y�H���K�D�N�V�Õ�]���U�H�N�D�E�H�W���D�o�Õ�V�Õ�Q�G�D�Q������ 

�N�����(�O�H�N�W�U�R�Q�L�N���L�ú�O�H�P�O�H�U���V�Õ�U�D�V�Õ�Q�G�D���D�o�Õ�N�O�D�Q�D�Q���N�L�ú�L�V�H�O���Y�H�U�L�O�H�U�L�Q���J�L�]�O�L�O�L�÷�L���Y�H���N�R�U�X�Q�P�D�V�Õ���� 
�O���� �7�H�O�L�I�� �+�D�N�O�D�U�Õ�� �Y�H�� �.�R�P�ú�X�� �K�D�N�O�D�U�� �L�O�H�� �L�O�J�L�O�L�� �)�L�N�L�U�� �Y�H�� �6�D�Q�D�W�� �(�V�H�U�O�H�U�L�� �.�D�Q�X�Q�X�Q�G�D�� �\�H�U�� �D�O�D�Q��

�o�R�÷�D�O�W�P�D�����X�P�X�P�D���D�U�]�����G�D�÷�Õ�W�Õ�P���\�H�W�N�L�O�H�U�L�Q�L�Q���H�O�H�N�W�U�R�Q�L�N���L�O�H�W�L�P���D�o�Õ�V�Õ�Q�G�D�Q���\�H�Q�L�G�H�Q���J�|�]�G�H�Q���J�H�o�L�U�L�O�P�H�V�L����
�E�X���N�R�Q�X�G�D���:�,�3�2�����'�•�Q�\�D �)�L�N�U�L���0�•�O�N�L�\�H�W���7�H�ú�N�L�O�D�W�Õ�����W�D�U�D�I�Õ�Q�G�D�Q���R�O�X�ú�W�X�U�X�O�D�Q���G�L�S�O�R�P�D�W�L�N���N�R�Q�I�H�U�D�Q�V�W�D��
�K�D�]�Õ�U�O�D�Q�D�Q���L�N�L���X�O�X�V�O�D�U�D�U�D�V�Õ���D�Q�W�O�D�ú�P�D�\�D�����7�H�O�L�I���+�D�N�O�D�U�Õ���$�Q�W�O�D�ú�P�D�V�Õ���L�O�H�� �ø�F�U�D�F�Õ�� �6�D�Q�D�W�o�Õ���Y�H���)�R�Q�R�J�U�D�P��
�<�D�S�Õ�P�F�Õ�O�D�U�Õ�� �$�Q�W�O�D�ú�P�D�V�Õ���� �W�D�U�D�I�� �R�O�X�Q�P�D�V�Õ�� �K�X�V�X�V�X�Q�X�Q�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L���� �N�R�S�\�D�O�D�P�D�\�Õ�� �|�Q�O�H�\�L�Fi 
�V�L�V�W�H�P���Y�H���E�L�O�J�L�O�H�U���L�O�H���L�O�J�L�O�L���K�•�N�•�P�O�H�U�L�Q���\�X�N�D�U�G�D���V�|�]�•���H�G�L�O�H�Q���.�D�Q�X�Q�D���L�O�D�Y�H�V�L�Q�L�Q���L�Q�F�H�O�H�Q�P�H�V�L���� 

�P�����2�Q�O�L�Q�H���W�L�F�D�U�H�W���V�Õ�U�D�V�Õ�Q�G�D���K�D�N�V�Õ�]���U�H�N�D�E�H�W���Y�H���D�O�G�D�W�Õ�F�Õ���U�H�N�O�D�P�O�D�U�Õ�Q���L�U�G�H�O�H�Q�P�H�V�L���� 
�Q�����(�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W���V�Õ�U�D�V�Õ�Q�G�D���N�X�O�O�D�Q�Õ�O�D�Q���L�Q�W�H�U�Q�H�W���D�O�D�Q���L�V�L�P�O�H�U�L�Q�����G�R�P�D�L�Q���Q�D�P�H�V) hukuken 

�N�R�U�X�Q�P�D�V�Õ�� 
 �R�����.�D�P�X���D�O�Õ�P�O�D�U�Õ�Q�G�D���R�Q�O�L�Q�H���V�L�V�W�H�P�L�Q�L�Q���N�X�O�O�D�Q�Õ�P�Õ���� 
�������$�O�W�\�D�S�Õ���6�R�U�X�Q�O�D�U�Õ�� 
�ø�O�H�W�L�ú�L�P���D�O�W���\�D�S�Õ�O�D�U�Õ���Y�H���E�L�O�J�L���W�H�N�Q�R�O�R�M�L�O�H�U�L�Q�H���G�D�\�D�Q�Õ�O�D�U�D�N���\�•�U�•�W�•�O�H�Q���N�•�U�H�V�H�O���H�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W����

�V�R�Q�� �G�H�U�H�F�H�� �J�H�O�L�ú�P�L�ú�� �L�O�H�W�L�ú�L�P�� �ú�H�E�H�N�H�V�L�Q�H���� �E�L�O�J�L�V�D�\�D�U�O�D�U�O�D�� �Y�H�� �R�Q�D�� �E�D�÷�O�D�Q�D�Q�� �E�L�O�J�L�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�Q�H��
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�G�D�\�D�Q�P�D�N�W�D�G�Õ�U���� �*�L�G�H�U�H�N�� �H�O�H�N�W�U�R�Q�L�N�� �W�L�F�D�U�H�W�� �|�O�o�H�÷�L�Q�L�Q�� �E�•�\�•�P�H�V�L�� �Y�H�� �N�•�U�H�V�H�O�� �E�L�O�J�L�� �D�O�W�\�D�S�Õ�V�Õ�Q�Õ�Q��
�V�X�Q�G�X�÷�X�� �L�P�N�k�Q�O�D�U�Õ�Q�� �G�•�Q�\�D�� �W�L�F�D�U�H�W�L�� �Y�H�� �W�•�N�H�W�L�F�L�� �U�H�I�D�K�Õ�� �D�o�Õ�V�Õ�Q�G�D�Q�� �|�Q�J�|�U�•�O�P�H�\�H�F�H�N�� �E�R�\�X�W�O�D�U�D��
�X�O�D�ú�P�D�V�Õ�����D�O�W�\�D�S�Õ���V�R�U�X�Q�O�D�U�Õ�Q�Õ���G�D���E�L�U�O�L�N�W�H���J�H�W�L�U�P�L�ú�W�L�U�����$�O�W���\�D�S�Õ���V�R�U�X�Q�O�D�U�Õ�Q�Õ���D�ú�D�÷�Õ�G�D�N�L���J�L�E�L���V�Õ�U�D�O�D�P�D�N��
�P�•�P�N�•�Q�G�•�U���Z�Z�Z���V�W�U�D�W�H�M�L�\�R�Q�H�W�L�P���F�R�P���S�U�R�M�H�D�O�L�\�X�F�H�O�������� 

�‡�� �7�H�O�H�N�R�P�•�Q�L�N�D�V�\�R�Q�� �D�O�W�\�D�S�Õ�V�Õ�� �L�\�L�O�H�ú�W�L�U�L�O�P�H�O�L�� �K�H�U�N�H�V�L�Q�� �E�X�� �K�L�]�P�H�W�O�H�U�G�H�Q�� �\�D�U�D�U�O�D�Q�P�D�V�Õ�Q�D��
�L�P�N�k�Q���W�D�Q�Õ�Q�P�D�O�Õ�G�Õ�U���� 

�‡���(�O�H�N�W�U�R�Q�L�N���W�L�F�D�U�H�W�L�Q���W�•�P���ú�H�N�L�O�O�H�U�L���|�]�H�O�O�L�N�O�H���L�Q�W�H�U�Q�H�W���•�]�H�U�L�Q�G�H�Q���W�L�F�D�U�H�W�����L�O�H�W�L�ú�L�P���D�O�W���\�D�S�Õ�O�D�U�Õ��
�\�R�O�X���L�O�H���E�L�O�J�L���D�N�Õ�ú�Õ���V�D�÷�O�D�Q�D�U�D�N���\�D�S�Õ�O�P�D�N�W�D�G�Õ�U�����%�X���G�X�U�X�P���L�Q�W�H�U�Q�H�W�W�H���E�L�U���V�Õ�N�Õ�ú�P�D�\�D�����G�R�O�D�\�Õ�V�Õ�\�O�D���G�D���E�L�U��
�S�U�R�E�O�H�P�L�Q���R�U�W�D�\�D���o�Õ�N�P�D�V�Õ�Q�D���\�R�O���D�o�P�D�N�W�D�G�Õ�U���� 

�‡�� �ø�O�H�W�L�ú�L�P�� �Y�H�� �E�L�O�J�L�� �W�H�N�Q�R�O�R�M�L�O�H�U�L�� �S�D�]�D�U�O�D�U�Õ�Q�Õ�Q�� �U�H�N�D�E�H�W�H�� �D�o�Õ�O�P�D�V�Õ�Q�Õ�Q�� �|�Q�•�Q�G�H�N�L�� �H�Q�J�H�O�O�H�U��
�N�D�O�G�Õ�U�Õ�O�P�D�O�Õ�G�Õ�U���� 

�‡���ø�O�H�W�L�ú�L�P���D�O�D�Q�Õ�Q�G�D�N�L���W�H�N�Q�L�N���V�W�D�Q�G�D�U�W�O�D�U���E�H�O�L�U�O�H�Q�P�H�O�L�G�L�U���� 
�‡�� �(�O�H�N�W�U�R�Q�L�N�� �V�L�V�W�H�P�O�H�U�� �Y�H�� �L�ú�O�H�P�O�H�U�� �L�o�L�Q�G�H�� �\�H�U�� �D�O�D�Q�� �K�L�]�P�H�W�� �V�D�÷�O�D�\�Õ�F�Õ�O�D�U���� �N�X�O�O�D�Q�Õ�F�Õ�O�D�U�� �Y�H��

�W�•�N�H�W�L�F�L�O�H�U���L�o�L�Q���J�•�Y�H�Q���R�U�W�D�P�Õ���W�H�V�L�V���H�G�L�O�P�H�O�L�G�L�U�� 
�6�2�1�8�d 
�*�•�Q�•�P�•�]���N�R�ú�X�O�D�U�Õ�Q�G�D�� �L�Q�W�H�U�Q�H�W�� �•�]�H�U�L�Q�G�H�Q�� �•�U�•�Q�� �V�D�W�Õ�ú�Õ���� �I�L�U�P�D�O�D�U�� �L�o�L�Q�� �E�•�\�•�N�� �E�L�U�� �|�Q�H�P�H��

sahiptir. Burada e-�W�L�F�D�U�H�W�L�Q���N�X�O�O�D�Q�Õ�P���N�R�O�D�\�O�Õ�÷�Õ�Q�D���Y�H���L�ú�O�H�W�P�H�O�H�U���D�o�Õ�V�Õ�Q�G�D�Q���P�D�O�L�\�H�W�O�H�U�L�Q���D�]�D�O�W�Õ�O�P�D�V�Õ��
�Q�R�N�W�D�V�Õ�Q�G�D�� �|�Q�H�P�L�Q�H�� �G�L�N�N�D�W�� �o�H�N�P�H�N�W�H�� �I�D�\�G�D�� �R�O�D�F�D�N�W�Õ�U���� �.�•�U�H�V�H�O�O�H�ú�H�Q�� �G�•�Q�\�D�� �L�O�H�� �E�L�U�O�L�N�W�H �V�Õ�Q�Õ�U��
�K�D�W�O�D�U�Õ�Q�Õ�Q�� �N�D�O�N�P�D�V�Õ���� �V�H�U�P�D�\�H�� �G�H�÷�L�ú�L�P�L�� �Y�H�� �•�U�•�Q�O�H�U�H�� �\�|�Q�H�O�L�N�� �D�U�W�D�Q�� �P�•�ú�W�H�U�L�� �W�D�O�H�E�L�� �Q�H�W�L�F�H�V�L�Q�G�H��
�L�ú�O�H�W�P�H�O�H�U�� �P�•�ú�W�H�U�L�O�H�U�L�Q�H�� �N�Õ�V�D�� �V�•�U�H�G�H�� �X�O�D�ú�D�E�L�O�P�H�N�� �L�o�L�Q�� �H- �W�L�F�D�U�H�W�L�� �W�H�U�F�L�K�� �H�W�P�L�ú�O�H�U�G�L�U���� �(- ticaretin 
�N�R�Q�X�V�X�Q�D���V�D�G�H�F�H���L�Q�V�D�Q�O�D�U�Õ�Q���L�K�W�L�\�D�o�O�D�U�Õ���L�o�L�Q���J�H�U�H�N�O�L���R�O�D�Q���H�ú�\�D�O�D�U���G�H�÷�L�O�����K�D�]�Õ�U���\�H�P�H�N�����o�L�o�H�N���J�L�E�L���P�D�O��
�Y�H�� �K�L�]�P�H�W�O�H�U�� �G�H�� �G�k�K�L�O�� �H�G�L�O�P�L�ú�W�L�U���� �%�X�� �E�D�÷�O�D�P�G�D�� �K�H�U�� �J�H�o�H�Q�� �J�•�Q�� �H-�W�L�F�D�U�H�W�L�Q�� �N�D�S�V�D�P�Õ�� �J�H�Q�L�ú�O�H�W�L�O�H�U�H�N����
�L�ú�O�H�W�P�H�O�H�U��-�P�•�ú�W�H�U�L�O�H�U�L�Q�H�� �I�D�U�N�O�Õ�� �•�U�•�Q�� �V�H�o�H�Q�H�N�O�H�U�L�Q�G�H�� �K�L�]�P�H�W�� �Y�H�U�P�H�\�H�� �o�D�O�Õ�ú�P�D�N�W�D�G�Õ�U���� �%�X�� �V�D�\�H�G�H��
�P�•�ú�W�H�U�L�O�H�U�� �G�H�� �H-ticaret hi�]�P�H�W�L�� �Y�H�U�H�Q�� �I�D�U�N�O�Õ�� �I�L�U�P�D�O�D�U�D�� �\�R�÷�X�Q�O�D�ú�P�Õ�ú�O�D�U�G�Õ�U���� �ø�Q�W�H�U�Q�H�W�� �N�X�O�O�D�Q�Õ�P��
�R�U�D�Q�Õ�Q�G�D�N�L���K�Õ�]�O�Õ���D�U�W�Õ�ú�����H-�W�L�F�D�U�H�W�¶�L���N�X�O�O�D�Q�D�Q���P�•�ú�W�H�U�L�O�H�U�L�Q���G�H���V�D�\�Õ�V�Õ�Q�Õ���D�U�W�Õ�U�P�Õ�ú�W�Õ�U�����2�(�&�'���Y�H���,�'�&���Y�H�U�L�O�H�U�L��
�G�H���L�Q�W�H�U�Q�H�W���N�X�O�O�D�Q�Õ�P���R�U�D�Q�Õ�Q�G�D���E�•�\�•�N���D�U�W�Õ�ú���\�D�ú�D�Q�G�Õ�÷�Õ�Q�D���G�L�N�N�D�W���o�H�N�P�H�N�W�H�G�L�U�����'�X�U�X�P���E�|�\�O�H��olunca e-
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GUERRILLA MARKETING: FEATURES AND BENEFITS, INFLUENCE OF 

DEVELOPMENT OF SMALL ENTERPRISES 
 

Annotation 
 With globalization, competition among enterprises is growing every day. Especially in the regions, 

information about the products of small businesses does not reach consumers. And before imports remain not 
competitive. Recently, guerilla marketing has saved the budget expenditures of enterprises in the regions of the 
republic and contributes to the development of economic growth of enterprises. 
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 “Feminizm, erkeklere kamusal alanın –iş, spor, savaş, hükümet- sorumluluğunu verirken 
kadınları ev içinde ücretsiz çalışmaya, yani köleliğe mahkum eden, aile hayatının bütün yükünü 
onların sırtına bindiren toplumsal işbölümünün sorgulanmasıdır. Bir grup olarak erkeklerle diğer 
bir grup olarak kadınlar arasındaki ilişkilerin sorgulanmasıdır. Kadınları aşağı, bağımlı, ikincil��
konumda tutan bütün iktidar yapılarına, yasalara, geleneklere baş kaldırılmasıdır.’’12 
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t�Q�H�� �H�÷
t�W
t�P�� �\�R�O�X�\�O�D��
�G�•�]�H�Q�O�H�P�H�\�H���E�D�ú�O�D�P�Õ�ú�W�Õ�U�����'�H�Y�O�H�W���$�P�H�U
t�N�D�Q���.�R�O�H�M
t�����.�Õ�]���5�•�ú�W
t�\�H�O�H�U
t�����.�Õ�]���(�Q�V�W
t�W�•�O�H�U
t���Y�H���.�Õ�]���6�D�Q�D�\
t��
�0�H�N�W�H�S�O�H�U
t�Q
t�Q���H�÷
t�W
t�P
t�Q
t���E�D�ú�O�D�W�D�U�D�N���N�Õ�]�O�D�U�Õ�Q���H�÷
t�W
t�P
t�Q
t���\�D�\�J�Õ�Q�O�D�ú�W�Õ�U�P�D�\�D���E�D�ú�O�D�P�Õ�ú�W�Õ�U�����%�X���V�D�\�H�G�H���K�H�P��
�H�Y��
t�G�D�U�H�V
t�Q
t���K�H�P���G�H���N�D�P�X�V�D�O���D�O�D�Q�D���o�Õ�N�P�D�N��
t�o
t�Q���J�H�U�H�N�H�Q���G�R�Q�D�Q�Õ�P�Õ���|�÷�U�H�Q�H�Q���7�•�U�N���N�D�G�Õ�Q�Õ���J�•�Q�G�H�O
t�N��
�K�D�\�D�W�Õ�Q�G�D�� �W�H�P�H�O�� �G�H�÷�H�U�O�H�U
t�Q�� �X�\�J�X�O�D�\�Õ�F�Õ�V�Õ�� �R�O�P�X�ú�W�X�U���� �'�R�O�D�\�Õ�V�Õ�\�O�D�� �W�R�S�O�X�P�X�� �P�R�G�H�U�Q�� �E
t�U�� �W�D�U�]�G�D��
�o�R�F�X�N�O�X�N�W�D�Q���E�D�ú�O�D�\�D�U�D�N��
t�Q�ú�D���H�W�W
t�O�H�U�����6�D�Q�F�D�U���������������������������������� 

�*�H�O�H�Q�H�N�V�H�O���N�D�G�Õ�Q���P�H�V�O�H�÷
t���D�O�J�Õ�V�Õ���•�O�N�H�P
t�]�G�H���K�D�O�D���\�H�U���D�O�P�D�N�W�D���R�O�X�S���N�D�G�Õ�Q�O�D�U���J�H�Q�H�O�O
t�N�O�H���N�D�G�Õ�Q�D��
�X�\�J�X�Q���R�O�D�E
t�O�H�F�H�÷
t�Q
t���G�•�ú�•�Q�G�•�N�O�H�U
t���P�H�V�O�H�N�O�H�U
t���V�H�o�P�H�N�W�H�G
t�U�O�H�U�����g�U�Q�H�÷
t�Q���|�÷�U�H�W�P�H�Q�O
t�÷
t�Q���N�D�G�Õ�Q��
t�o
t�Q���H�Q��
�X�\�J�X�Q�� �P�H�V�O�H�N�� �R�O�G�X�÷�X�� �N�D�Q�Õ�V�Õ�� �•�O�N�H�P
t�]�G�H�� �o�R�N�� �\�D�\�J�Õ�Q�G�Õ�U���� �(�E�H�Y�H�\�Q�O�H�U�� �G�H�� �N�Õ�]�� �o�R�F�X�N�O�D�U�Õ�Q�Õ�Q�� �P�H�V�O�H�N��
�V�H�o
t�P�O�H�U
t�Q�G�H���E�X���G�•�ú�•�Q�F�H�\
t���J�|�]���|�Q�•�Q�H���D�O�D�U�D�N���\�|�Q�O�H�Q�G
t�U�P�H�N�W�H�G
t�U�O�H�U�����<�H�W�H�U�������������������������� 

d. �+�X�N�X�N�W�D���.�D�G�Õ�Q 
�+�X�N�X�N�� �H�Q�� �J�H�Q�H�O�� �D�Q�O�D�P�Õ�\�O�D�� �Q�R�U�P�D�W
t�I�� �\�D�Q
t�� �N�X�U�D�O�O�D�U�� �E�•�W�•�Q�•�� �R�O�D�U�D�N�� 
t�I�D�G�H�� �H�G
t�O�P�H�N�W�H�G
t�U��

���$�Y�F�Õ�N�X�U�W�������������������������+�X�N�X�N���G
t�Q�����D�K�O�D�N�����|�U�I���J
t�E
t���G
t�÷�H�U���N�•�O�W�•�U�O�H�U�O�H���E�H�U�D�E�H�U���V�•�U�H�N�O
t���E
t�U���ú�H�N
t�O�G�H���W�D�U
t�K
t��
�G�H�÷
t�ú
t�N�O
t�N�O�H�U�H���E�D�÷�O�Õ���E
t�U���Y�D�U�O�Õ�N�W�Õ�U�����$�U�D�O���������������������� 

�h�O�N�H�P
t�]�G�H�� �H�ú
t�W�O
t�N�� �N�D�Y�U�D�P�Õ�� �K�X�N�X�N�V�D�O�� �D�Q�O�D�P�G�D�� �H�Q�� �J�H�Q
t�ú��
t�I�D�G�H�V
t�Q
t�� ���������� �$�Q�D�\�D�V�D�V�Õ�Q�G�D��
�E�X�O�P�X�ú�W�X�U�����%�X���P�D�G�G�H�\�H���J�|�U�H�����ø�Q�F�H�R�÷�O�X������������������������ 

 “Herkes, dil, ırk, cinsiyet, siyasi düşünce, felsefi inanç, din, mezhep ve benzeri sebeplerle 
ayırım gözetilmeksizin kanun önünde eşittir. Kadınlar ve erkekler eşit haklara sahiptir. Devlet, bu 
eşitliğin yaşama geçmesini sağlamakla yükümlüdür. Hiçbir kişiye, aileye, zümreye veya sınıfa 
imtiyaz tanınamaz. Devlet organları ve idare makamları bütün işlemlerinde kanun önünde eşitlik 
ilkesine uygun olarak hareket etmek zorundadır”. 
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�.�• �U�H�V�H�O�O�H�ú�H�Q�� �G�•�Q�\�D�� �Y�H�� �E
t�O�J
t�Q
t�Q�� �H�Y�U�H�Q�V�H�O�� �E�R�\�X�W�D�� �X�O�D�ú�Õ�S�� �V�Õ�Q�Õ�U�� �W�D�Q�Õ�P�D�P�D�V�Õ���� �N�D�G�Õ�Q�Õ�Q�� �K�D�N�� �Y�H��
�|�]�J�•�U�O�•�N���D�U�D�P�D���P�•�F�D�G�H�O�H�V
t�Q
t�Q���W�•�P���W�R�S�O�X�P�O�D�U�G�D���H�W�N
t�O
t���R�O�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�Õ�ú�W�Õ�U�����<�H�W�H�U�������������������������� 

e. �(�N�R�Q�R�P
t�G�H���.�D�G�Õ�Q 
�h�U�H�W
t�P���� �J�H�O
t�U�� �G�D�÷�Õ�O�Õ�P�Õ�� �Y�H�� �W�•�N�H�W
t�P�� �R�O�D�\�O�D�U�Õ�Q�Õ�� �E
t�U�H�\
t�Q�� �W�R�S�O�X�P�V�D�O���\�D�ú�D�P�Õ�� 
t�o
t�Q�G�H�� �H�O�H�� �D�O�D�U�D�N��


t�Q�F�H�O�H�\�H�Q���H�N�R�Q�R�P
t���E
t�O
t�P
t�����W�R�S�O�X�P�V�D�O���\�D�ú�D�P�Õ�Q���G�H�÷�H�U�O�H�U
t�Q�H��
t�O
t�ú�N
t�Q���\�D�ú�D�P���G�•�]�H�\
t�����o�D�O�Õ�ú�P�D���ú�D�U�W�O�D�U�Õ����
�V�D�÷�O�Õ�N���� �H�÷
t�W
t�P�� �J
t�E
t�� 
t�Q�V�D�Q�Õ�Q�� �K�H�U�� �W�•�U�O�•�� �N�D�]�D�Q�o�� �D�O�D�Q�O�D�U�Õ�Q�D�� �\�|�Q�H�O
t�N�� �D�U�D�ú�W�Õ�U�P�D�O�D�U�D�� �\�H�U���Y�H�U�P�H�N�W�H�G
t�U��
���%
t�O�K�D�Q���� ������������ ������������ �.�D�G�Õ�Q�Õ�Q�� �W�R�S�O�X�P�� 
t�o
t�Q���H�N�R�Q�R�P
t�N�� �U�R�O�•�� �|�Q�H�P�� �D�U�]�� �H�W�P�H�N�W�H�G
t�U���� �.�D�G�Õ�Q�� �6�D�Q�D�\
t��
�'�H�Y�U
t�P
t��
t�O�H���E
t�U�O
t�N�W�H��
t�O�N���N�H�]���o�D�O�Õ�ú�P�D���\�D�ú�D�P�Õ�Q�D���N�D�W�Õ�O�P�Õ�ú�W�Õ�U�����$�O�W�D�Q���Y�H���(�U�V�|�]������������������������������ 

�*�•�Q�•�P�•�]�G�H�� �Q�H�R�O
t�E�H�U�D�O�� �H�N�R�Q�R�P
t�� �S�R�O
t�W
t�N�D�O�D�U�Õ�Q�Õ�� �H�O�H�� �D�O�G�Õ�÷�Õ�P�Õ�]�G�D�� �7�•�U�N�� �N�D�G�Õ�Q�Õ�� �J�H�O�H�Q�H�N�V�H�O��
�D�W�D�H�U�N
t�O���V�|�\�O�H�P���Y�H���U�R�O�O�H�U��
t�o�H�U
t�V
t�Q�G�H���W�D�Q�Õ�P�O�D�Q�P�D�N�W�D�G�Õ�U�����%�X���P�X�K�D�I�D�]�D�N�D�U���G�•�ú�•�Q�F�H���N�D�G�Õ�Q�Õ�Q���H�P�H�÷
t�Q
t��
�D
t�O�H�� 
t�o�H�U
t�V
t�Q�G�H�� �G�H�÷�H�U�O
t�� �J�|�U�P�H�N�W�H�G
t�U���� �0�H�Y�F�X�W�� �V
t�\�D�V
t�� �\�D�S�Õ�� �H�Y�O
t�O
t�N���� �G�R�÷�X�U�J�D�Q�O�Õ�N�� �J
t�E
t�� �N�R�Q�X�O�D�U�D�� �Y�X�U�J�X��
�\�D�S�D�U�N�H�Q�� �N�D�G�Õ�Q�Õ�� �H�Y�� �G�Õ�ú�Õ�� �D�O�D�Q�G�D�� �J�|�U�•�Q�P�H�]�� �N�Õ�O�D�Q�� �E
t�U�� �N�D�G�Õ�Q�� �S�R�O
t�W
t�N�D�V�Õ�� �R�O�X�ú�W�X�U�P�D�N�W�D�G�Õ�U�� ���=
t�\�D�� �Y�H��
�.�R�U�N�X�W���������������������������������� 

f. �6
t�\�D�V�H�W�W�H���.�D�G�Õ�Q 
�6
t�\�D�V�H�W�� �G�H�Y�O�H�W�� �\�|�Q�H�W
t�P
t�Q�H�� 
t�O
t�ú�N
t�Q�� �W�R�S�O�X�P�V�D�O�� �Y�H�� �N
t�ú
t�V�H�O�� �J
t�U
t�ú
t�P�O�H�U�� �G�R�÷�U�X�O�W�X�V�X�Q�G�D�� �N
t�ú
t�Q
t�Q��

�H�\�O�H�P�� �Y�H�� �G�D�Y�U�D�Q�Õ�ú�O�D�U�Õ�Q�Õ�Q�� �W�D�P�D�P�Õ�G�Õ�U���� �2�W�R�U
t�W�H�� �Y�H�� 
t�N�W
t�G�D�U�� �V
t�\�D�V�H�W
t�Q�� �N�D�O�E
t�G
t�U���� �:�H�E�H�U�¶�H�� �J�|�U�H�� 
t�N�W
t�G�D�U��

t�Q�V�D�Q�O�D�U�Õ�� �D�U�]�X�� �H�W�P�H�G
t�N�O�H�U
t�� �ú�H�\�O�H�U
t�� �\�D�S�P�D�\�D�� �]�R�U�O�D�\�D�E
t�O�P�H�N�W
t�U���� �2�W�R�U
t�W�H�� 
t�V�H�� �N�X�U�X�P�V�D�O�O�D�ú�P�Õ�ú�� �Y�H��
�\�|�Q�H�W
t�O�H�Q�O�H�U���W�D�U�D�I�Õ�Q�G�D�Q���X�\�J�X�O�D�Q�D�Q���P�H�ú�U�X��
t�N�W
t�G�D�U�G�Õ�U�����%�R�]�N�X�U�W���������������������������������� 

�6
t�\�D�V�D�O�� �H�W�N
t�Q�O
t�N�O�H�U�� �D�O�D�Q�Õ�� �W�R�S�O�X�P�V�D�O�� �F
t�Q�V
t�\�H�W�� �D�\�U�Õ�P�F�Õ�O�Õ�÷�Õ�Q�Õ�Q�� �H�Q�� �I�D�]�O�D�� �\�D�ú�D�Q�G�Õ�÷�Õ�� �D�O�D�Q�O�D�U�G�D�Q��
�E
t�U
t�V
t�G
t�U���� �6
t�\�D�V�D�O�� �\�D�ú�D�P�� �H�U�N�H�N�� �H�J�H�P�H�Q���G�H�÷�H�U�O�H�U�H�� �J�|�U�H�� �ú�H�N
t�O�O�H�Q�G
t�÷
t�� 
t�o
t�Q�� �N�D�G�Õ�Q�� �V
t�\�D�V�H�W�W�H�Q��
�G�Õ�ú�O�D�Q�P�D�N�W�D�G�Õ�U���� �.�D�G�Õ�Q�O�D�U�� �V
t�\�D�V�D�O�� �K�D�N�O�D�U�� �E�D�N�Õ�P�Õ�Q�G�D�Q�� �E
t�U�o�R�N�� �\�H�U�G�H�� 
t�N
t�Q�F
t�� �G�H�U�H�F�H�G�H�� �H�W�N
t�Q��
�R�O�P�D�N�W�D�G�Õ�U�O�D�U�� ���*�|�o�P�H�Q�H�U���� ������������ ���������� �.�D�G�Õ�Q�� �K�D�U�H�N�H�W
t�Q
t�Q�� �H�Q�� �W�H�P�H�O�� �J�|�U�H�Y
t���� �N�D�G�Õ�Q�Õ�Q�� �W�H�P�H�O�� 
t�Q�V�D�Q��
�K�D�N�O�D�U�Õ�Q�Õ�Q�� �G�D�� �N�D�P�X�� �V�R�U�X�P�O�X�O�X�÷�X�� 
t�O�N�H�V
t�� �J�H�U�H�÷
t�Q�F�H�� �K�X�N�X�N�V�D�O�� �R�O�D�U�D�N�� �N�R�U�X�Q�P�D�V�Õ�G�Õ�U���� �.�D�G�Õ�Q�� �K�D�N�O�D�U�Õ��
�P�•�F�D�G�H�O�H�V
t�� �N�D�G�Õ�Q�Õ�Q�� �H�ú
t�W�� �Y�D�W�D�Q�G�D�ú�� �R�O�D�U�D�N�� �P�H�Y�F�X�W�� 
t�Q�V�D�Q�� �K�D�N�O�D�U�Õ�Q�G�D�Q�� �J�H�U�o�H�N�W�H�Q�� �\�D�U�D�U�O�D�Q�P�D�V�Õ�� �Y�H��
�P�H�Y�F�X�W�� �V�R�U�X�Q�O�D�U�Õ�� �o�|�]�H�F�H�N�� �\�H�Q
t�� �W�•�U�� �N�D�G�Õ�Q�� �K�D�N�O�D�U�Õ�Q�Õ�� �H�O�G�H�� �H�G�H�E
t�O�P�H�O�H�U
t�Q
t�� �V�D�÷�O�D�P�D�\�Õ�� 
t�o�H�U�P�H�N�W�H�G
t�U��
���6�D�Q�F�D�U���������������������������������� 

g. �.�•�O�W�•�U���6�D�Q�D�W�W�D���.�D�G�Õ�Q 
�.�•�O�W�•�U���H�U�N�H�÷
t�Q���Y�H���N�D�G�Õ�Q�Õ�Q���G�R�÷�D�V�Õ�Q�Õ���G�H�÷
t�ú�W
t�U
t�S���I�D�U�N�O�Õ���ú�H�N
t�O�O�H�U�G�H���R�U�W�D�\�D���o�Õ�N�P�D�O�D�U�Õ�Q�Õ�Q���W�H�P�H�O
t�Q
t��

�R�O�X�ú�W�X�U�P�D�N�W�D�G�Õ�U���� �.�D�G�Õ�Q�Õ�Q�� �I�D�U�N�O�Õ�� �N�•�O�W�•�U�O�H�U�� 
t�o�H�U
t�V
t�Q�G�H�N
t�� �U�R�O�•�Q�•���� �V�W�D�W�•�V�•�Q�•�� �Y�H�� �R�W�R�U
t�W�H�V
t�Q
t�� �H�V�D�V�� �D�O�D�Q��
�P�D�W�H�U�\�D�O
t�V�W���I�H�P
t�Q
t�]�P���Y�H��
t�N�W
t�G�D�U���V�Õ�Q�Õ�I���E�D�÷�O�D�P�Õ�Q�G�D���N�D�U�ú�Õ�O�D�ú�W�Õ�U�P�D�O�Õ���R�O�D�U�D�N���F
t�Q�V
t�\�H�W
t�Q���W�D�U
t�K�V�H�O���R�O�P�D�V�Õ�Q�Õ��
�N�D�E�X�O���H�G�H�Q���I�H�P
t�Q
t�]�P���R�O�P�D�N���•�]�H�U�H���I�D�U�N�O�Õ���D�Q�O�D�\�Õ�ú�O�D�U���E�X�O�X�Q�P�D�N�W�D�G�Õ�U�����$�O�Õ�F�Õ�������������������������������� 

�.
t�ú
t�� �G�R�÷�X�P�O�D�� �N�D�]�D�Q�G�Õ�÷�Õ�� �F
t�Q�V
t�\�H�W�� �N
t�P�O
t�÷
t�Q
t�� �G�D�K�D�� �V�R�Q�U�D�� �W�R�S�O�X�P�V�D�O�� �\�D�ú�D�Q�W�Õ�V�Õ�Q�G�D�� �N�D�]�D�Q�G�Õ�÷�Õ��
�|�]�H�O�O
t�N�O�H�U�O�H�� �E
t�U�O�H�ú�W
t�U
t�U���� �%�|�\�O�H�F�H�� �N
t�ú
t�� �N�H�Q�G
t�V
t�� �K�D�N�N�Õ�Q�G�D�N
t�� �G�•�ú�•�Q�F�H�V
t�Q
t���� �W�R�S�O�X�P�X�Q�� �R�U�W�D�N�� 
t�Q�D�Q�Õ�ú�� �Y�H��
�G�H�÷�H�U�O�H�U
t�Q
t���J�|�U�H���ú�H�N
t�O�O�H�Q�G
t�U
t�U�����.�D�o�D�U�������������������������%�X�Q�D���E�D�÷�O�Õ���R�O�D�U�D�N���o�R�F�X�N�N�H�Q���R�\�X�Q�O�D�U���Y�H���R�\�X�Q�F�D�N�O�D�U��
�G�D�� �F
t�Q�V
t�\�H�W�O
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t�Q�G�H���� �7�&���$�Q�D�G�R�O�X�� �h�Q
t�Y�H�U�V
t�W�H�V
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�������7�D�Q
t�O�O
t�����6������Ne Olursa Olsun Savaşıyorlar�����&�X�P�K�X�U
t�\�H�W���.
t�W�D�S�O�D�U�Õ�����ø�V�W�D�Q�E�X�O�������������� 
�������7�H�N�H�O
t�����ù����Kadınlar ve Siyasal Toplumsal Hayat�����%
t�U
t�N
t�P���'�H�U�J
t�V
t�����ø�V�W�D�Q�E�X�O�������������� 
�������7�•�U���� �g������ �$�\�G�Õ�Q���� �.�R�\�X�Q�F�X���� �d������Feminist Uluslararası İlişkiler Yaklaşımı: Temelleri, 

Gelişimi, Katkı ve Sorunları�����8�O�X�V�O�D�U�D�U�D�V�Õ���ø�O
t�ú�N
t�O�H�U���'�H�U�J
t�V
t�����&
t�O�W�������6�D�\�Õ�����������$�Q�N�D�U�D�������������� 
�������:�D�O�E�\�����6., Patriyarka Kuramı,���'
t�S�Q�R�W���<�D�\�Õ�Q�O�D�U�Õ�����$�Q�N�D�U�D�������������� 
�������<�H�W�H�U���� �(������Toplumsal Cinsiyet Bağlamında Kadın Özneliği ve Din���� �d�X�N�X�U�R�Y�D��

�h�Q
t�Y�H�U�V
t�W�H�V
t���ø�O�D�K
t�\�D�W���)�D�N�•�O�W�H�V
t���'�H�U�J
t�V
t�����&
t�O�W�����������6�D�\�Õ���������$�G�D�Q�D�������������� 
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�$�P�H�U
t�F�D�Q���$�F�D�G�H�P�\���R�I���5�H�O
t�J
t�R�Q�������������� 
�������=
t�\�D���� �+������ �.�R�U�N�X�W���� �8������Hutbelerde Toplumsal Cinsiyet Söylemlerinin Yapılandırılması, 

�.�R�o���.�D�P���$�U�D�ú�W�Õ�U�P�D�O�D�U�Õ���'
t�]
t�V
t���������.�R�o���h�Q
t�Y�H�U�V
t�W�H�V
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�%�X�� �o�D�O�Õ�ú�P�D�G�D���� �7�•�U�N�L�\�H�� �H�N�R�Q�R�P�L�V�L�Q�L�Q�� �N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�Õ�Q�Õ�� �D�U�W�Õ�U�D�Q�� �I�D�N�W�|�U�O�H�U�L�Q�� �W�H�V�S�L�W�� �H�G�L�O�P�H�V�L�� �D�P�D�o�O�D�Q�P�Õ�ú�W�Õ�U���� �%�X��
�D�P�D�o�O�D�� �L�O�N�� �R�O�D�U�D�N�� �I�L�Q�D�Q�V�D�O�� �N�Õ�U�Õ�O�J�D�Q�O�Õ�N���� �S�L�\�D�V�D�� �D�N�V�D�N�O�Õ�÷�Õ�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N�� �H�O�H�� �D�O�Õ�Q�P�Õ�ú�W�Õ�U���� �d�D�O�Õ�ú�P�D�Q�Õ�Q�� �W�H�P�H�O�L�Q�L��
�R�O�X�ú�W�X�U�D�Q���0�L�Q�V�N�\�¶�Q�L�Q���I�L�Q�D�Q�V�D�O���N�Õ�U�Õ�O�J�D�Q�O�Õ�N���K�L�S�R�W�H�]�L���D�o�Õ�N�O�D�Q�P�Õ�ú�W�Õ�U�����$�U�G�Õ�Q�G�D�Q���I�L�Q�D�Q�V�D�O���N�Õ�U�Õ�O�J�D�Q�O�Õ�N���V�R�Q�X�F�X���R�O�X�ú�D�Q���I�L�Q�D�Q�V�D�O��
�N�U�L�]�G�H�Q���E�D�K�V�H�G�L�O�P�L�ú�W�L�U���� �%�X�� �E�D�÷�O�D�P�G�D�� �I�L�Q�D�Q�V�D�O���N�U�L�]�O�H�U�H�� �Q�H�G�H�Q���R�O�D�Q���I�D�N�W�|�U�O�H�U���� �I�L�Q�D�Q�V�D�O���N�U�L�]�� �W�•�U�O�H�U�L�� �Y�H�� �I�L�Q�D�Q�V�D�O���N�U�L�]�O�H�U�L��
�D�o�Õ�N�O�D�P�D�\�D���\�|�Q�H�O�L�N���J�H�O�L�ú�W�L�U�L�O�P�L�ú���P�R�G�H�O�O�H�U���H�O�H���D�O�Õ�Q�P�Õ�ú�W�Õ�U�����6�R�Q���R�O�D�U�D�N���7�•�U�N�L�\�H���H�N�R�Q�R�P�L�V�L�Q�L���N�Õ�U�Õ�O�J�D�Q�O�D�ú�W�Õ�U�D�Q���X�Q�V�X�U�O�D�U�Õ�Q��
�W�H�V�S�L�W�� �H�G�L�O�P�H�V�L�� �Y�H�� �E�X�O�J�X�O�D�U�Õ�Q�� �G�H�÷�H�U�O�H�Q�G�L�U�L�O�P�H�V�L�� �L�o�L�Q�� �S�U�R�E�L�W�� �Y�H�� �O�R�J�L�W�� �P�R�G�H�O�Oer ile 1990:01-���������������� �G�|�Q�H�P�O�H�U�L��
�L�Q�F�H�O�H�Q�P�L�ú�W�L�U���� �'�H�÷�L�ú�N�H�Q�O�H�U�� �W�•�U�O�H�U�L�Q�H�� �J�|�U�H�� �I�L�Q�D�Q�V�D�O���� �G�Õ�ú�V�D�O�� �Y�H�� �L�o�V�H�O�� �R�O�D�U�D�N�� �W�D�Q�Õ�P�O�D�Q�P�Õ�ú�� �G�H�Y�D�P�Õ�Q�G�D�� �D�Q�O�D�P�O�Õ�O�Õ�N�O�D�U�Õ�Q�D��
�E�D�N�Õ�O�P�Õ�ú�W�Õ�U�����$�U�G�Õ�Q�G�D�Q���o�R�N�O�X���N�R�P�E�L�Q�D�V�\�R�Q���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�����+�H�U���L�N�L���W�H�V�W���V�R�Q�X�F�X���G�D���G�H�÷�L�ú�N�H�Q�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú�Õ�Q���N�U�Lzin var 
�R�O�P�D���G�X�U�X�P�X�Q�X���J�|�V�W�H�U�P�L�ú�W�L�U�� 

�$�Q�D�K�W�D�U���6�|�]�F�•�N�O�H�U���0�L�Q�V�N�\�¶�Q�L�Q���)�L�Q�D�Q�V�D�O���ø�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N���+�L�S�R�W�H�]�L�����)�L�Q�D�Q�V�D�O���.�Õ�U�Õ�O�J�D�Q�O�Õ�N�����3�U�R�E�L�W���0�R�G�H�O�����/�R�J�L�W��
Model.  
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�:�g�g�h�l�Z�p�b�y 
�;�m�e�� �b�a�b�e�^�'�'�^�'�� �L�m�j�d�b�y�� �J�_�k�i�m�[�e�b�d�Z�k�u�g�u�g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �d�'�j�k�'�l�d���q�l�'�j���g���g�� �l�'�f�'�g�^�'�'�k���g�'�� �k�_�[�_�i��

�[�h�e�]�h�g�� �n�Z�d�l�h�j�e�h�j�^�m�� �Z�g�u�d�l�h�h�� �f�Z�d�k�Z�l�u�� �d�Z�j�Z�e�^�u���� �B�a�b�e�^�'�'�� �b�r�b�[�b�a�^�b�g�� �g�_�]�b�a�]�b�k�b�� �d�Z�l�Z�j�u�� �n�b�g�Z�g�k�u�e�u�d��
�k�l�Z�[�b�e�^�����e���d�� �f�_�g�_�g�� �[�b�j�]�_�e�b�d�l�_���� �[�Z�a�Z�j�� �w�d�h�g�h�f�b�d�Z�k�u�g�Z�� �`�Z�g�Z�� �d�Z�j�`�u�g�u�g�� �l�m�j�m�d�k�m�a�^�m�]�m�g�Z�� �[�Z�k�u�f�� �`�Z�k�Z�e�^�u����
�F�Z�d�Z�e�Z�^�Z�� �n�b�g�Z�g�k�u�e�u�d�� �k�h�e�]�m�g�^�h�h���� �[�Z�a�Z�j�� �w�d�h�g�h�f�b�d�Z�k�u�g�Z�� �`�Z�g�Z�� �n�b�g�Z�g�k�u�e�u�d�� �l�m�j�m�d�k�m�a�^�m�d�d�Z�� �'�a�]�'�q�'�� �f�Z�Z�g�b��
�[�_�j�b�e�^�b���� �F�b�g�k�d�b�c�^�b�g�� �³�n�b�g�Z�g�k�u�e�u�d�� �k�l�Z�[�b�e�^�����e���d�� �]�b�i�h�l�_�a�Z�k�u�´�� �f�_�l�h�^�h�e�h�]�b�y�e�u�d�� �g�_�]�b�a�� �d�Z�l�Z�j�u�� �d�h�e�^�h�g�m�e�^�m����
�N�b�g�Z�g�k�u�e�u�d���k�h�e�]�m�g�^�h�h�g�m�g���g�Z�l�u�c�`�Z�k�u�g�^�Z���i�Z�c�^�Z���[�h�e�]�h�g���n�b�g�Z�g�k�u�e�u�d���d�j�b�a�b�k�d�_���d�'�����e���[�m�j�m�e�^�m�����;�m�e���'�����l�l�'�g����
�n�b�g�Z�g�k�u�e�u�d���d�j�b�a�b�k�d�_���[�Z�l�u�j�]�Z�g���g�_�]�b�a�]�b���n�Z�d�l�h�j�^�m�d���k�_�[�_�i�l�_�j�^�b���Z�g�u�d�l�h�h���f�_�g�_�g���[�b�j�]�_�����Z�g�u�g���l���j�e�'�j���g�'���`�Z�g�Z��
�h�r�h�g�^�h�c�� �w�e�_�� �n�b�g�Z�g�k�u�e�u�d�� �d�j�b�a�b�k�l�b�� �`�h�x�m�]�Z�� �[�Z�]�u�l�� �Z�e�]�Z�g�� �[�_�e�]�b�e������ �f�h�^�_�e�^�_�j�� �h�j�l�h�]�h�� �d�h�x�e�^�m���� �L�m�j�d�b�y�^�Z�]�u��
�w�d�h�g�h�f�b�d�Z�g�u�� �k�h�e�]�m�g�^�Z�r�l�u�j�m�m�]�Z�� �k�_�[�_�i�� �[�h�e�]�h�g�� �w�e�_�f�_�g�l�l�_�j�^�b�� �Z�q�u�d�l�h�h�� �Z�e�d�Z�]�u�g�^�Z�� �i�j�h�[�b�l�� �`�Z�g�Z�� �e�h�]�b�l��
�f�h�^�_�e�^�_�j�b���f�_�g�_�g����������������-�����������������^�h�h�j�e�h�j�m���l�Z�e�^�h�h�]�h���Z�e�u�g�^�u�����&�a�]�'�j�������l���j�e�'�j���g�'���d�Z�j�Z�]�Z�g�^�Z���w�d�h�g�h�f�b�d�Z�g�u�g��
�b�f�i�h�j�l�l�m�d�� �`�Z�g�Z���w�d�k�i�h�j�l�l�m�d���l�Z�j�Z�[�u�g�Z���d�'�����e���[�m�j�m�e�^�m���� �:�g�^�Z�g���k�h�����[�b�j���d�Z�g�q�Z���Z�g�Z�e�b�a�^�_�j���`���j�]���a���e�^�������:�l�Z�e�]�Z�g��
�Z�g�Z�e�b�a�^�b�d���l�_�k�l�l�_�j���d�j�b�a�b�k�l�b�g���d�'�[�'�c�������Z�[�Z�e�u�g���g�Z�l�u�c�`�Z�e�Z�i���[�_�j�_�l�� 

�G�_�]�b�a�]�b���k�'�a�^�'�j���� �F�b�g�k�d�b�c�^�b�g�� �w�d�h�g�h�f�b�d�Z�e�u�d�� �k�l�Z�[�b�e�^�����e���d�� �]�b�i�h�l�_�a�Z�k�u���� �n�b�g�Z�g�k�u�e�u�d�� �k�h�e�]�m�g�^�h�h����
�i�j�h�[�b�l���f�h�^�_�e�b�����e�h�]�b�l���f�h�^�_�e�b�� 
 

1.�*�ø�5�ø�ù 
�(�N�R�Q�R�P�L�N�� �N�Õ�U�Õ�O�J�D�Q�O�Õ�N���� �I�L�Q�D�Q�V�D�O�� �S�L�\�D�V�D�O�D�U�G�D�� �D�N�V�D�N�O�Õ�N�� �J�L�E�L�� �I�L�Q�D�Q�V�� �S�L�\�D�V�D�V�Õ�Q�Õ�� �Llgilendiren 

�R�O�X�P�V�X�]�O�X�N�O�D�U�Õ�� �E�H�O�L�U�W�P�H�N�� �L�o�L�Q�� �N�X�O�O�D�Q�Õ�O�D�Q�� �D�Q�F�D�N�� �E�X�� �N�D�Y�U�D�P�O�D�U�G�D�Q�� �I�D�U�N�O�Õ�� �E�L�U�� �G�X�U�X�P�X�� �L�I�D�G�H�� �H�G�H�Q��
�0�L�Q�V�N�\�¶�Q�L�Q���K�L�S�R�W�H�]�L���L�O�H���J�•�Q�G�H�P�H���J�H�O�H�Q���E�L�U���R�O�J�X�G�X�U�����(�N�R�Q�R�P�L�\�L���N�U�L�]�H���K�D�]�Õ�U�O�D�\�D�Q���D�ú�D�P�D�O�D�U���I�L�Q�D�Q�V�D�O��
�L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N�����S�L�\�D�V�D���D�N�V�D�N�O�Õ�÷�Õ���Y�H���I�L�Q�D�Q�V�D�O���N�Õ�U�Õ�O�J�D�Q�O�Õ�N�W�Õ�U�����0�L�Q�V�N�\�¶�Q�L�Q���I�L�Q�D�Q�V�D�O���L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�N���K�L�S�R�W�H�]�L��
�*�H�Q�H�O�� �7�H�R�U�L�¶�\�L�� �G�H�V�W�H�N�O�H�\�L�F�L�� �Q�L�W�H�O�L�N�W�H�G�L�U���� �+�L�S�R�W�H�]�� �V�L�V�W�H�P�� �G�D�Y�U�D�Q�Õ�ú�Õ�� �•�]�H�U�L�Q�G�H�� �E�R�U�o�� �H�W�N�L�V�L�Q�L��
�|�Q�H�P�V�H�P�H�N�W�H�G�L�U�������.�R�U�N�P�D�]���Y�H���<�D�P�D�N���������������������������(�N�R�Q�R�P�L�Q�L�Q���V�D�K�L�S���R�O�G�X�÷�X���I�L�Q�D�Q�V�D�O���U�H�M�L�P�O�H�U�L�Q��
�G�H�Q�J�H�V�L�]���\�D�S�Õ�V�Õ�����I�L�Q�D�Q�V�D�O���L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�÷�Õ�Q���W�H�P�H�O�L�Q�L���R�O�X�ú�W�X�U�X�U�����2�U�W�R�G�R�N�V���S�D�U�D���P�L�N�W�D�U���W�H�R�U�L�V�L�Q�L�Q���D�N�V�L�Q�H����
�E�D�Q�N�D�O�D�U�Õ�Q�� �I�L�Q�D�Q�V�D�O�� �I�D�D�O�L�\�H�W�O�H�U�G�H�� �E�X�O�X�Q�P�D�V�Õ�Q�Õ�Q�� �D�P�D�F�Õ�� �N�k�U�� �H�O�G�H���H�W�P�H�N�W�L�U���� �%�D�Q�N�D�O�D�U���V�D�W�Õ�Q�� �D�O�G�Õ�N�O�D�U�Õ��
�Y�D�U�O�Õ�N�O�D�U�G�D�� �Y�H�� �S�D�]�D�U�G�D�N�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�� �\�H�Q�L�O�L�N�� �\�D�S�P�D�\�D�� �o�D�O�Õ�ú�D�Q�� �E�R�U�o�� �W�•�F�F�D�U�O�D�U�Õ�G�Õ�U���� �.�k�U��
�J�•�G�•�V�•�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �V�L�V�W�H�P�L�Q�� �U�L�V�N�� �D�O�Õ�Q�P�D�V�Õ�Q�Õ�� �N�R�O�D�\�O�D�ú�W�Õ�U�D�Q�� �\�D�S�Õ�V�Õ���� �I�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�V�Õ�]�O�Õ�÷�D�� �Q�H�G�H�Q��
�R�O�P�D�N�W�D�G�Õ�U�������0�L�Q�V�N�\����������������-6). 

�)�L�Q�D�Q�V�D�O�� �S�L�\�D�V�D�O�D�U�Õ�Q�� �|�Q�H�P�O�L�� �V�R�U�X�Q�O�D�U�Õ�Q�G�D�Q�� �E�L�U�L�V�L�� �D�V�L�P�H�W�U�L�N�� �E�L�O�J�L�G�L�U�� �� ���6�D�U�Õ�O�Õ���� ������������ ������������
�*�H�Q�H�O�G�H�� �N�U�H�G�L�� �S�L�\�D�V�D�V�Õ�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �I�L�Q�D�Q�V�D�O�� �N�U�L�]�O�H�U�L�� �D�o�Õ�N�O�D�P�D�N�� �L�o�L�Q�� �N�X�O�O�D�Q�Õ�O�Õ�U���� �)�L�Q�D�Q�V�D�O��
�V�|�]�O�H�ú�P�H�G�H���W�D�U�D�I�O�D�U���D�U�D�V�Õ���E�L�O�J�L���I�D�U�N�O�Õ�O�Õ�N�O�D�U�Õ�Q�D���R�G�D�N�O�D�Q�Õ�U���Y�H���P�D�O�L���\�D�S�Õ�Q�Õ�Q���H�N�R�Q�R�P�L�\�H���H�W�N�L�V�L�Q�L���L�Q�F�H�O�H�U����
�%�R�U�o�O�X�O�D�U���E�R�U�o���Y�H�U�H�Q�H���J�|�U�H���G�D�K�D���D�Y�D�Q�W�D�M�O�Õ���G�X�U�X�P�G�D�G�Õ�U�O�D�U�����%�X���D�Y�D�Q�W�D�M���W�H�U�V���V�H�o�L�P���Y�H���D�K�O�D�N�L��riziko 
problemlerine neden olur (Mishkin, 1996: 3). 

�%�L�U���G�L�÷�H�U���|�Q�H�P�O�L���Q�R�N�W�D���R�O�D�Q���I�L�Q�D�Q�V�D�O���N�Õ�U�Õ�O�J�D�Q�O�Õ�N�����0�L�Q�V�N�\���W�D�U�D�I�Õ�Q�G�D�Q���J�H�O�L�ú�W�L�U�L�O�P�L�ú�W�L�U�����)�L�V�K�H�U��
�Y�H���.�H�\�Q�H�V���W�D�U�D�I�Õ�Q�G�D�Q���|�Q�H���V�•�U�•�O�H�Q���G�•�ú�•�Q�F�H�\�H���J�|�U�H���\�D�W�Õ�U�Õ�P�O�D�U�Õ�Q���E�R�U�o�O�D���I�L�Q�D�Q�V�H���H�G�L�O�P�H�V�L���S�L�\�D�V�D�O�D�U�Õ��
�L�V�W�L�N�U�D�U�V�Õ�]���G�R�O�D�\�Õ�V�Õ�\�O�D���N�Õ�U�Õ�O�J�D�Q���K�D�O�H���J�H�W�L�U�L�U�����%�R�÷�D������������������������"Ekonomide değişen şeyin ne olduğu 
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sorusunu anlamak için, başlangıçta kâr eden iş adamları ve bankacıların (finans aktörleri) sistemi 
nasıl kırılgan hale getirdiklerini anlamak gerekir" �L�I�D�G�H�V�L�Q�G�H���S�L�\�D�V�D�\�Õ���N�|�W�•�O�H�ú�W�L�U�H�Q���Q�R�N�W�D�Q�Õ�Q���N�k�U��
�D�P�D�F�Õ�� �J�•�G�H�Q�� �N�D�S�L�W�D�O�� �V�L�V�W�H�P�� �R�O�G�X�÷�X�� �L�O�H�U�L�� �V�•�U�•�O�P�•�ú�W�•�U���� �0�L�Q�V�N�\�� �H�N�R�Q�R�P�L�\�L�� �L�V�W�L�N�U�D�U�V�Õ�]�O�D�ú�W�Õ�U�D�Q��
�I�D�N�W�|�U�O�H�U���G�R�÷�U�X�G�D�Q���N�D�S�L�W�D�O�L�V�W���V�L�V�W�H�P�L�Q���N�D�U�P�D�ú�Õ�N���\�D�S�Õ�V�Õ���R�O�G�X�÷�X�Q�X���L�O�H�U�L���V�•�U�H�U�����<�H�Q�L�O�L�N�O�H�U�L�Q���I�L�Q�D�Q�V�D�O��
�H�Q�V�W�U�•�P�D�Q�O�D�U�D�� �\�D�Q�V�Õ�P�D�V�Õ�� �H�N�R�Q�R�P�L�\�L�� �N�U�L�]�O�H�U�H���N�D�U�ú�Õ�� �K�D�V�V�D�V�O�D�ú�W�Õ�U�Õ�U���� �ø�N�W�L�V�D�G�L�� �\�D�S�Õ�G�D�Q�� �G�R�O�D�\�Õ��
�N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�Õ�Q�� �X�]�X�Q�� �Y�D�G�H�G�H�� �R�U�W�D�\�D�� �o�Õ�N�W�Õ�÷�Õ�Q�Õ�� �Y�H�� �N�D�o�Õ�Q�Õ�O�P�D�]�� �E�L�U�� �G�X�U�X�P�� �R�O�G�X�÷�X�Q�X�� �|�Q�H�� �V�•�U�P�•�ú�W�•�U��
(Minsky, 1986: 11-���������� �%�R�U�o�O�D�Q�P�D�O�D�U�G�D�Q�� �G�R�O�D�\�Õ�� �O�L�N�L�G�L�W�H�� �G�D�U�O�Õ�÷�Õ�Q�D�� �G�•�ú�•�O�G�•�÷�•�Q�G�H���� �E�R�U�o�O�D�U�Õ�Q�� �J�H�U�L��
�G�|�Q�G�•�U�•�O�H�P�H�P�H�V�L���E�D�O�R�Q�X�Q���S�D�W�O�D�P�D�V�Õ���V�R�Q�X�F�X�Q�X���R�U�W�D�\�D���o�Õ�N�D�U�P�D�N�W�D�G�Õ�U�����'�H�Y�D�P�Õ�Q�G�D���]�D�U�D�U�Õ�Q�D���V�D�W�Õ�ú�O�D�U��
�Y�H�� �Y�D�U�O�Õ�N�� �I�L�\�D�W�O�D�U�Õ�Q�Õ�Q�� �G�•�ú�P�H�V�L�� �\�D�ú�D�Q�P�D�N�W�D�G�Õ�U�� ���0�L�Q�V�N�\���� ������������ ����-���������� �h�O�N�H�Q�L�Q�� �\�D�S�Õ�V�Õ�Q�D�� �J�|�U�H��
�N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�Õ�Q�� �G�H�U�H�F�H�V�L�� �G�H�÷�L�ú�P�H�N�W�H�G�L�U���� �<�•�N�V�H�O�H�Q�� �S�L�\�D�V�D�� �H�N�R�Q�R�P�L�O�H�U�L�Q�G�H�� �ú�R�N�� �V�R�Q�U�D�V�Õ�� �H�N�R�Q�R�P�L�Q�L�Q��
toparla�Q�P�D�V�Õ���G�D�K�D���I�D�]�O�D���]�D�P�D�Q���D�O�Õ�U�N�H�Q�����G�D�K�D���D�]���N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�D���V�D�K�L�S���R�O�D�Q���•�O�N�H�O�H�U�G�H���W�R�S�D�U�O�D�Q�P�D���V�•�U�H�V�L��
�G�D�K�D�� �N�Õ�V�D�� �V�•�U�P�H�N�W�H�G�L�U�� ���%�D�\�U�D�N�W�D�U�� �Y�H�� �(�O�•�V�W�•���� ������������ ���������� �$�\�U�Õ�F�D�� �S�L�\�D�V�D�Q�Õ�Q�� �J�•�Y�H�Q�O�L�N�� �E�R�\�X�W�X�Q�D�� �Y�H��
�J�•�F�•�Q�H���J�|�U�H���N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�Õ�Q���ú�L�G�G�H�W�L���E�H�O�L�U�O�H�Q�L�U�����3�R�Q�]�L���Y�H���V�S�H�N�•�O�D�V�\�R�Q���I�L�Q�D�Q�V�P�D�Q�Õ�Q���D�÷�Õ�U�O�Õ�÷�Õ���I�D�]�O�D�\�V�D���Y�H��
�H�N�R�Q�R�P�L�G�H�� �W�R�S�O�D�P�� �J�•�Y�H�Q�� �P�D�U�M�Õ�� �Q�H�� �N�D�G�D�U�� �N�•�o�•�N�� �L�V�H�� �I�L�Q�D�Q�V�D�O�� �N�Õ�U�Õ�O�J�D�Q�O�Õ�÷�Õ�Q�� �ú�L�G�G�H�W�L�� �D�U�W�P�D�N�W�D�G�Õ�U��
(Minsky, 1986: 233).  

�6�R�Q�� �R�O�D�U�D�N�� �H�N�R�Q�R�P�L�N�� �N�Õ�U�Õ�O�J�D�Q�O�Õ�N�� �H�Q�G�H�N�V�L�Q�H�� �G�H�÷�L�Q�H�F�H�N�� �R�O�X�U�V�D�N�� �L�O�N�� �R�O�D�U�D�N�� ���������� �V�H�Q�H�V�L�Q�G�H��
�\�D�\�Õ�Q�O�D�Q�D�Q���N�L�ú�L���E�D�ú�Õ���*�6�<�ø�+�¶�\�H���E�H�ú�H�U�L���V�H�U�P�D�\�H�Q�L�Q���H�N�O�H�Q�P�H�V�L�\�O�H���R�O�X�ú�W�X�U�X�O�D�Q�����%�L�U�O�H�ú�P�L�ú���0�L�O�O�H�W�O�H�U��
�.�D�O�N�Õ�Q�P�D�� �3�R�O�L�W�L�N�D�V�Õ�� �.�X�U�X�O�X�¶�Q�X�Q�� �D�]�� �J�H�O�L�ú�P�L�ú�� �•�O�N�H�O�H�U�L�� �W�D�Q�Õ�P�O�D�P�D�N�� �L�o�L�Q�� �N�X�O�O�D�Q�G�Õ�÷�Õ�� �N�Õ�U�Õ�O�J�D�Q�O�Õ�N��
�H�Q�G�H�N�V�L�G�L�U���� �%�X�� �H�Q�G�H�N�V�� ���������� �\�Õ�O�Õ�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� ���� �\�Õ�O�G�D�� �E�L�U�� �\�D�\�Õ�P�O�D�Q�P�D�N�W�D�G�Õ�U�� ���&�D�U�L�R�O�O�H���� ������������ ��������
�.�Õ�U�Õ�O�J�D�Q�O�Õ�N���|�]�H�O�O�L�N�O�H���/�&�'�¶�O�H�U�L���E�H�O�L�U�O�H�P�H�N���L�o�L�Q���I�D�\�G�D�O�Õ�G�Õ�U���� 

2.�)�ø�1�$�1�6�$�/���.�5�ø�=�/�(�5 
�0�L�V�K�N�L�Q�¶�H���J�|�U�H���I�L�Q�D�Q�V�D�O���N�U�L�]������������������������ “Elverişsiz seçim ve ahlaki tehlike sorunlarının 

ileri boyutlara varması ile fonların en verimli yatırım olanaklarını ekonomik birimlere 
yönlendirmedeki etkinliğini kaybetmesi sonucu finansal piyasalarda ortaya çıkan doğrusal 
olmayan bir bozulmadır.”�)�L�Q�D�Q�V�D�O�� �N�U�L�]�O�H�U�L�Q�� �Q�H�G�H�Q�L���� �G�|�Y�L�]�� �V�L�V�W�H�P�L�Q�L�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�G�H�N�L�� �K�D�W�D�O�D�U����
�I�L�Q�D�Q�V�D�O�� �V�H�U�E�H�V�W�O�H�ú�P�H�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �\�D�S�Õ�G�D�N�L�� �]�D�\�Õ�I�O�Õ�N�O�D�U���� �\�D�Q�O�Õ�ú�� �P�D�N�U�R�� �H�N�R�Q�R�Pik politikalar, 
�H�N�R�Q�R�P�L�G�H�N�L�� �E�H�O�L�U�V�L�]�O�L�÷�L�Q�� �D�U�W�P�D�V�Õ���� �I�D�L�]�� �R�U�D�Q�O�D�U�Õ�Q�G�D�N�L�� �G�H�÷�L�ú�L�P�� �Y�H�� �E�L�O�D�Q�o�R�O�D�U�Õ�Q�� �E�R�]�X�O�P�D�V�Õ�G�Õ�U����
�)�L�Q�D�Q�V�D�O���N�U�L�]�O�H�U�L�Q���V�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�D�V�Õ���W�D�E�O�R�G�D���J�|�V�W�H�U�L�O�P�L�ú�W�L�U�� 
�7�D�E�O�R���������)�L�Q�D�Q�V�D�O���.�U�L�]�O�H�U�L�Q���6�Õ�Q�Õ�I�O�D�Q�G�Õ�U�Õ�O�P�D�V�Õ 
 

�.�U�L�]�L�Q���1�H�G�H�Q�O�H�U�L�Q�H���*�|�U�H �.�U�L�]�L�Q���d�Õ�N�Õ�ú���1�R�N�W�D�V�Õ�Q�D��
�*�|�U�H 

�.�U�L�]�L�Q���g�O�o�H�÷�L�Q�H���*�|�U�H 

�ƒ�9�D�U�O�Õ�N���I�L�\�D�W�O�D�U�Õ���E�D�O�R�Q�X�Q�G�D���o�|�N�•�ú 
�ƒ�0�D�N�U�R�� �H�N�R�Q�R�P�L�� �S�R�O�L�W�L�N�D�O�D�U�Õ�Q�Õ�Q��
�W�H�W�L�N�O�H�G�L�÷�L���I�L�Q�D�Q�V�D�O���N�U�L�]�O�H�U�� 
�ƒ�$�K�O�D�N�L�� �W�H�K�O�L�N�H�Q�L�Q�� �W�H�W�L�N�O�H�G�L�÷�L��
finansal krizler  
�ƒ�6�S�H�N�•�O�D�W�L�I���E�D�O�R�Q���S�D�W�O�D�P�D�V�Õ 
�ƒ�*�H�Q�H�O���G�•�]�H�Q�L���E�R�]�D�Q���o�D�O�Õ�ú�P�D�O�D�U�� 
�ƒFinansal panik 
�ƒ�'�|�Y�L�]���N�X�U�X�Q�G�D���V�S�H�N�•�O�D�W�L�I���D�W�D�N�O�D�U 

�ƒPara Krizi 
�ƒ�%�R�U�o���.�U�L�]�L�����.�D�P�X�� 
�ƒ�%�D�Q�N�D�F�Õ�O�Õ�N���.�U�L�]�L 
�ƒEnflasyon Kriz 
�ƒ�g�G�H�P�H�O�H�U���'�H�Q�J�H�V�L���.�U�L�]�L 

�ƒ�<�D�\�Õ�O�D�Q�� �)�L�Q�D�Q�V�D�O��
Krizler 
�ƒSistematik Finans 
Krizleri 
�ƒ�8�O�X�V�O�D�U�D�U�D�V�Õ�� �)�L�Q�D�Q�V�D�O��
Krizler 

Kaynak: Racickas ve Vasiliauskaite, 2012: 38 
 
Finansal krizleri �E�L�U�E�L�U�L�Q�G�H�Q�� �E�H�V�O�H�Q�P�H�V�L�� �E�H�O�L�U�W�L�O�P�H�V�L�� �J�H�U�H�N�H�Q�� �E�L�U�� �G�L�÷�H�U�� �N�R�Q�X�G�X�U���� �<�D�Q�L����

�%�D�Q�N�D�� �.�U�L�]�O�H�U�L�<�6�L�V�W�H�P�D�W�L�N�� �.�U�L�]�O�H�U�<�%�R�U�o�� �.�U�L�]�O�H�U�L�<�'�|�Y�L�]�� �.�X�U�X�� �.�U�L�]�O�H�U�L���� �%�X�� �N�U�L�]�O�H�U�L�Q�� �Q�H��
�R�O�G�X�÷�X�Q�D�� �G�H�÷�L�Q�H�F�H�N�� �R�O�X�U�V�D�N�� �L�O�N�� �R�O�D�U�D�N��banka krizleri �E�D�Q�N�D�O�D�U�Õ�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���� �|�]��
�N�D�\�Q�D�N�O�D�U�Õ�Q�Õ�� �Y�H�� �Y�D�U�O�Õ�N�O�D�U�Õ�Q�Õ�� �H�W�N�L�Q�� �\�|�Q�H�W�H�P�H�P�H�V�L�Q�G�H�Q�� �G�R�O�D�\�Õ���� �P�H�Y�G�X�D�W�� �V�D�K�L�S�O�H�U�L�Q�L�Q�� �V�H�U�P�D�\�H�� �Y�H��
�W�D�V�D�U�U�X�I�O�D�U�Õ�Q�Õ�� �o�H�N�P�H�� �W�D�O�H�E�L�Q�G�H�� �E�X�O�X�Q�P�D�V�Õ�\�O�D���� �E�D�Q�N�D�O�D�U�Õ�Q�� �O�L�N�L�G�L�W�H�� �V�Õ�N�Õ�ú�Õ�N�O�Õ�÷�Õ�Q�D�� �G�•�ú�H�U�H�N�� �I�L�Q�D�Q�V��
�N�X�U�X�P�O�D�U�Õ�Q�Õ�Q�� �E�L�U�O�H�ú�P�H�V�L���� �N�D�S�D�Q�P�D�V�Õ�� �\�D�� �G�D�� �N�D�P�X�� �W�D�U�D�I�Õ�Q�G�D�Q�� �G�H�Y�U�D�O�Õ�Q�P�D�V�Õ�\�O�D�� �V�R�Q�X�o�O�D�Q�D�Q�� �N�U�Lz 
�W�•�U�•�G�•�U�����:�%�����������������6�D�K�L�W�L���Y�G���������������������������� 

�'�H�÷�L�Q�H�F�H�÷�L�P�L�]�� �L�N�L�Q�F�L�� �I�L�Q�D�Q�V�� �N�U�L�]�L�� �W�•�U�•�� �R�O�D�Q��sistemik finans krizleri �•�O�N�H�� �H�N�R�Q�R�P�L�V�L�Q�L�Q��
�V�R�V�\�D�O���Y�H���S�R�O�L�W�L�N���\�D�S�Õ�V�Õ�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�Õ�U�����)�L�Q�D�Q�V�D�O���V�L�V�W�H�P�L�Q���N�U�H�G�L���G�D�÷�Õ�W�Õ�P�Õ�����E�D�Q�N�D���Y�H���S�D�U�D��
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�N�U�L�]�O�H�U�L�Q�L�Q���H�ú-�D�Q�O�Õ���\�D�ú�D�Q�G�Õ�÷�Õ���J�L�E�L���|�Q�H�P�O�L���L�ú�O�H�Y�O�H�U�L�Q�L�Q���V�H�N�W�H�\�H���X�÷�U�D�G�Õ�÷�Õ���N�U�L�]���W�•�U�•�G�•�U�����'�H�O�L�F�H����������������
�������� �<�•�F�H�O�� �Y�H�� �.�D�O�\�R�Q�F�X���� ������������ ���������� �)�L�Q�D�Q�V�D�O�� �N�X�U�X�P�O�D�U�Õ�Q�� �|�G�H�P�H�� �V�Õ�N�Õ�Q�W�Õ�V�Õ�Q�D�� �G�•�ú�P�H�V�L���� �P�H�Q�N�X�O��
�N�Õ�\�P�H�W�O�H�U���S�L�\�D�V�D�V�Õ�Q�G�D�N�L���D�Q�L���o�|�N�•�ú�O�H�U�����E�H�N�O�H�Q�W�L�O�H�U�L�Q���E�H�O�L�U�V�L�]�O�L�÷�L���N�U�L�]�L�Q���D�Q�D���J�|�V�W�H�U�J�H�O�H�U�L�G�L�U�����6�H�Yim, 
�����������������������%�X���N�U�L�]���W�•�U�•�Q�•�Q���V�R�Q�X�o�O�D�U�Õ���D�Q�D���K�D�W�O�D�U�Õ�\�O�D�����5�H�L�Q�K�D�U�W���Y�H���5�R�J�R�I�I����������������������-286); 

�ƒ �h�U�H�W�L�P���Y�H���L�ú�V�L�]�O�L�N���R�U�D�Q�O�D�U�Õ�Q�G�D���G�•�ú�•�ú�O�H�U���\�D�ú�D�Q�P�D�N�W�D�G�Õ�U�� 
�ƒ �h�U�H�W�L�P�G�H�� �X�]�X�Q�� �V�•�U�H�Q�� �Y�H�� �G�H�U�L�Q�� �G�D�U�D�O�P�D�O�D�U�� �\�D�ú�D�Q�P�D�N�W�D�G�Õ�U���� �%�X�� �G�X�U�X�P�� �N�D�P�X��

�E�R�U�o�O�D�U�Õ�Q�Õ�Q���F�L�G�G�L���R�U�D�Q�G�D���D�U�W�P�D�V�Õ�Q�D���Q�H�G�H�Q���R�O�P�D�N�W�D�G�Õ�U�� 
�ƒ �+�L�V�V�H���V�H�Q�H�G�L���I�L�\�D�W�O�D�U�Õ�Q�G�D���G�•�ú�•�ú�O�H�U���\�D�ú�D�Q�P�D�N�W�D�G�Õ�U�� 
�ƒ �5�H�H�O���N�R�Q�X�W���I�L�\�D�W�O�D�U�Õ�Q�G�D���G�•�ú�•�ú�O�H�U���\�D�ú�D�Q�P�D�N�W�D�G�Õ�U�� 
�ƒ �9�D�U�O�Õ�N���S�L�\�D�V�D�O�D�U�Õ�Q�G�D���X�]�X�Q���V�•�U�H�Q���Y�H���G�H�U�L�Q���o�|�N�•�ú�O�H�U���\�D�ú�D�Q�P�D�N�W�D�G�Õ�U�� 
�ƒ �%�D�]�Õ���•�O�N�H�O�H�U�G�H���I�D�L�]�O�H�U���D�U�W�W�Õ�÷�Õ���L�o�L�Q���E�R�U�o�O�D�Q�P�D�Q�Õ�Q���P�D�O�L�\�H�W�L���G�H���D�U�W�P�D�N�W�D�G�Õ�U�� 
�ƒ �+�•�N�•�P�H�W�O�H�U���Y�H�U�J�L���J�H�O�L�U�O�H�U�L�Q�G�H���V�Õ�N�Õ�Q�W�Õ���\�D�ú�D�P�D�N�W�D�G�Õ�U�O�D�U�� 
�%�L�U�� �G�L�÷�H�U�� �I�L�Q�D�Q�V�� �N�U�L�]�L���L�o-�G�Õ�ú�� �E�R�U�o�� �N�U�L�]�L�G�L�U���� �'�Õ�ú�� �E�R�U�o�O�D�Q�P�D�� �N�U�L�]�L���� �I�L�Q�D�Q�V�P�D�Q�Õ�Q�� �G�Õ�ú��

�N�D�\�Q�D�N�O�D�U�F�D���W�H�P�L�Q���H�G�L�O�P�H�V�L���Y�H���Y�D�G�H�V�L���J�H�O�H�Q���E�R�U�o�O�D�U�Õ�Q���|�G�H�Q�H�P�H�P�H�V�L���K�D�O�L�Q�G�H�����•�O�N�H�O�H�U�L�Q���G�D�K�D���\�•�N�V�H�N��
�I�D�L�]�O�H�� �E�R�U�o�O�D�Q�P�D�V�Õ�� �V�R�Q�X�F�X�� �R�O�X�ú�D�Q�� �N�U�L�]�G�L�U���� �ø�o�� �E�R�U�o�� �N�U�L�]�L�Q�G�H�� �L�V�H�� �G�Õ�ú�� �E�R�U�o�O�D�Q�P�D�G�D�Q�� �I�D�U�N�O�Õ�� �R�O�D�U�D�N����
�E�D�Q�N�D���P�H�Y�G�X�D�W�O�D�U�Õ�Q�Õ�Q���G�R�Q�G�X�U�X�O�P�D�V�Õ���Y�H���P�H�Y�G�X�D�W�O�D�U�Õ�Q�Õ�Q���]�R�U�O�D���\�H�U�O�L���S�D�U�D�\�D���o�H�Y�U�L�O�P�H�V�L���P�•�P�N�•�Q�G�•�U��
(Reinhart ve Rogoff, 2010: 59).  

�6�R�Q�� �N�U�L�]�� �W�•�U�•���G�|�Y�L�]�� �N�X�U�X�� �N�U�L�]�O�H�U�L�G�L�U���� �'�|�Y�L�]�� �N�X�U�X�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�Q�� �V�S�H�N�•�O�D�W�L�I�� �K�D�U�H�N�H�W��
�V�R�Q�X�F�X���•�O�N�H�Q�L�Q���U�H�Y�D�O�•�D�V�\�R�Q���G�H�Y�D�O�•�D�V�\�R�Q���J�L�E�L���E�L�U���X�\�J�X�O�D�P�D���\�D�S�P�D�V�Õ�\�O�D���V�R�Q�X�o�O�D�Q�D�Q���V�•�U�H�o�W�L�U�����7�K�H��
�*�O�R�E�D�O�� �(�F�R�Q�R�P�\���� �K�W�W�S�������Z�Z�Z���W�K�H�J�O�R�E�D�O�H�F�R�Q�R�P�\���F�R�P���J�X�L�G�H���D�U�W�L�F�O�H���������� �(�U�L�ú�L�P���� ��������������������������
�h�O�N�H�G�H���H�ú-�D�Q�O�Õ���R�O�D�U�D�N���N�Õ�V�D���Y�D�G�H�G�H���E�D�Q�N�D�F�Õ�O�Õ�N���Y�H���H�Q�I�O�D�V�\�R�Q���N�U�L�]�O�H�U�L���G�H���\�D�ú�D�Q�D�E�L�O�L�U�����'�|�Y�L�]���N�X�U�X���N�U�L�]�L��
�\�D�ú�D�\�D�Q���E�L�U���•�O�N�H���D�\�Q�Õ���]�D�P�D�Q�G�D�����N�Õ�V�D���Y�D�G�H�G�H���E�D�Q�N�D�F�Õ�O�Õ�N���Y�H���H�Q�I�O�D�V�\�R�Q���N�U�L�]�O�H�U�L�Q�L���Y�H�\�D���L�o-�G�Õ�ú���E�R�U�o�O�D�U�Õ�Q��
�|�G�H�Q�H�P�H�P�H�V�L���G�H���\�D�ú�D�\�D�E�L�O�P�H�N�W�H�G�L�U�����5�H�L�Q�K�D�U�W���Y�H���5�R�J�R�I�I�������������������������� 

�.�U�X�J�P�D�Q�� �������������� �G�|�Y�L�]�� �N�X�U�X�� �N�U�L�]�O�H�U�L�Q�L�� �D�o�Õ�N�O�D�P�D�N�� �L�o�L�Q, Birinci Nesil Kriz Modelini 
�R�O�X�ú�W�X�U�P�X�ú�W�X�U�����7�H�P�H�O���P�D�N�U�R���G�H�÷�L�ú�N�H�Q�O�H�U�G�H�N�L���E�R�]�X�O�P�D�O�D�U�Õ�Q���N�U�L�]�H���L�ú�D�U�H�W���H�W�P�H�V�L���%�L�U�L�Q�F�L���1�H�V�L�O���.�U�L�]��
�0�R�G�H�O�L�Q�L�Q�� �W�D�K�P�L�Q�� �H�G�L�O�H�E�L�O�L�U�� �R�O�G�X�÷�X�Q�X�Q�� �L�I�D�G�H�V�L�G�L�U���� �%�X�� �P�R�G�H�O�� �]�D�P�D�Q�O�D�� �\�H�Q�L�� �G�|�Y�L�]�� �N�U�L�]�O�H�U�L�Q�L��
�D�o�Õ�N�O�D�P�D�N�W�D�� �\�H�W�H�U�V�L�]�� �N�D�O�Õ�Q�F�D���� �2�E�V�W�I�Hld (1994) �ø�N�L�Q�F�L�� �1�H�V�L�O�� �.�U�L�]�� �0�R�G�H�O�L�Q�L �J�H�O�L�ú�W�L�U�L�O�P�L�ú�W�L�U����
�%�H�O�L�U�V�L�]�O�L�N���K�D�O�L�Q�G�H���L�N�W�L�V�D�G�L���D�M�D�Q�O�D�U�Õ�Q���E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�Q���H�N�R�Q�R�P�L�\�L���|�Q�H�P�O�L���E�R�\�X�W�W�D���H�W�N�L�O�H�\�H�E�L�O�H�F�H�÷�L�Q�H��
�G�L�N�N�D�W���o�H�N�P�H�N�W�H�G�L�U�����0�R�G�H�O�L�Q���L�N�L���W�H�P�H�O���|�]�H�O�O�L�÷�L���J�H�O�H�F�H�÷�H���G�D�L�U���N�H�Q�G�L���N�H�Q�G�L�Q�L���E�H�V�O�H�\�H�Q���E�H�N�O�H�Q�W�L�O�H�U���Y�H��
�o�R�N�O�X���G�H�Q�J�H�G�L�U�������ø�7�2�������������������������������������������$�V�\�D���.�U�L�]�O�H�U�L�Q�L���L�N�L���P�R�G�H�O�G�H���D�o�Õ�N�O�D�P�D�N�W�D���\�H�W�H�U�V�L�]���N�D�O�Õ�Q�F�D��
�h�o�•�Q�F�•���1�H�V�L�O���.�U�L�]���0�R�G�H�O�L �J�H�O�L�ú�W�L�U�L�O�P�L�ú�W�L�U�����.�U�X�J�P�D�Q�����������������E�X���P�R�G�H�O�G�H���L�O�N���L�N�L���P�R�G�H�O�G�H�Q���I�D�U�N�O�Õ��
�R�O�D�U�D�N���|�Q�F�H���E�D�Q�N�D�F�Õ�O�Õ�N���D�U�G�Õ�Q�G�D�Q���S�D�U�D���N�U�L�]�O�H�U�L�Q�L�Q���\�D�ú�D�Q�G�Õ�÷�Õ�Q�Õ���Y�X�U�J�X�O�D�P�Õ�ú�W�Õ�U�� 

3.�/�ø�7�(�5�$�7�h�5���7�$�5�$�0�$�6�, 
YAZAR �'�g�1�(�0  �'�(�ö�ø�ù�.�(�1 �6�2�1�8�d 
Frankel & 

Rose (1996) 
1971-1992 �'�Õ�ú�� �N�D�\�Q�D�N�O�Õ�� �G�H�÷�L�ú�N�H�Q�O�H�U��

���X�O�X�V�O�D�U�D�U�D�V�Õ�� �U�H�]�H�U�Y���L�W�K�D�O�D�W���� �F�D�U�L��
�L�ú�O�H�P�O�H�U���*�6�<�,�+���� �G�Õ�ú�� �E�R�U�o���*�6�<�,�+����
�U�H�H�O�� �G�|�Y�L�]�� �N�X�U�X������ �L�o�� �G�H�÷�L�ú�N�H�Q�O�H�U��
���E�•�W�o�H���*�6�<�,�+���� �N�U�H�G�L�� �D�U�W�Õ�ú�Õ���� �*�6�<�,�+��
�E�•�\�•�P�H�� �R�U�D�Q�Õ������ �E�R�U�o�� �N�D�O�H�P�L�� ���W�L�F�D�U�L��
�E�D�Q�N�D���� �L�P�W�L�\�D�]�O�Õ���� �G�H�÷�L�ú�N�H�Q�� �I�D�L�]�O�L����
�N�Õ�V�D���Y�D�G�H�O�L�����N�D�P�X���Y�H���o�R�N���W�D�U�D�I�O�Õ���� 

�.�U�L�]�O�H�U�L�Q���� �G�R�÷�U�X�G�D�Q��
�\�D�E�D�Q�F�Õ�� �\�D�W�Õ�U�Õ�P�O�D�U�Õ��
�D�]�D�O�W�W�Õ�÷�Õ���� �\�H�U�H�O�� �N�U�H�G�L��
�E�•�\�•�P�H�V�L�Q�L�Q�� �D�U�W�W�Õ�÷�Õ�� �Y�H��
�U�H�]�H�U�Y�O�H�U�L�Q�� �G�•�ú�W�•�÷�•��
�G�|�Q�H�P�O�H�U�G�H�� �P�H�\�G�D�Q�D��
�J�H�O�G�L�÷�L�� �V�R�Q�X�F�X�Q�D��
�Y�D�U�Õ�O�P�Õ�ú�W�Õ�U�� 

Hardy & 
�3�D�]�D�U�E�D�ú�Õ�R�÷�O�X��

(1999) 

1980-1997 �*�6�<�,�+�� �E�•�\�•�P�H�V�L���� �|�]�H�O�� �W�•�N�H�W�L�P�� �Y�H��
�\�D�W�Õ�U�Õ�P�G�D�N�L�� �E�•�\�•�P�H���� �U�H�H�O�� �P�H�Y�G�X�D�W��
�I�D�L�]�� �R�U�D�Q�Õ���� �N�U�H�G�L�� �K�D�F�P�L�Q�G�H�N�L����
�V�H�U�P�D�\�H�G�H�N�L�� �D�U�W�Õ�ú���� �H�Q�I�O�D�V�\�R�Q���� �U�H�H�O��
�G�|�Y�L�]���N�X�U�X�Q�G�D�N�L���G�H�÷�L�ú�L�P�����L�W�K�D�O�D�W�� 

�<�•�N�V�H�N�� �H�Q�I�O�D�V�\�R�Q�� �Y�H�� �I�D�L�]��
�R�U�D�Q�O�D�U�Õ�Q�Õ�Q�� �N�U�L�]�� �U�L�V�N�L�Q�L��
�D�U�W�Õ�U�G�Õ�÷�Õ�Q�Õ�� �Y�H�� �*�6�<�ø�+�¶�G�H�N�L��
�G�•�ú�•�ú�•�Q�� �E�D�Q�N�D�� �V�H�N�W�|�U�•�Q�G�H��
�N�U�H�G�L�� �N�D�Q�D�O�O�D�U�Õ�\�O�D��
�E�H�O�L�U�O�H�\�L�F�L�� �X�Q�V�X�U�� �R�O�G�X�÷�X��
�V�R�Q�X�F�X�Q�D�� �Y�D�U�Õ�O�P�Õ�ú�W�Õ�U����
�$�\�U�Õ�F�D�� �W�•�N�H�W�L�P�G�H�N�L�� �D�U�W�Õ�ú�Õ�Q��
�N�U�L�]�� �|�Q�F�H�V�L�� �|�Q�F�•�� �E�L�U��
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�J�|�V�W�H�U�J�H�� �R�O�D�E�L�O�H�F�H�÷�L��
�V�R�Q�X�F�X�Q�D���Y�D�U�Õ�O�P�Õ�ú�W�Õ�U�� 

�*�•�Q�H�ú���	��
Akkaya 
(2004) 

2003-2007 �7�H�V�D�G�•�I�L�� �R�O�D�U�D�N�� �V�H�o�L�O�H�Q�� �D�O�W�Õ�Q�� �I�L�\�D�W�Õ����
�G�Õ�ú�� �E�R�U�o�� �V�W�R�N�X���� �L�W�K�D�O�D�W���� �L�K�U�D�F�D�W����
�G�H�Y�O�H�W�L�Q�� �Q�L�K�D�L�� �W�•�N�H�W�L�P�� �K�D�U�F�D�P�D�V�Õ����
�*�6�<�,�+�����L�o���E�R�U�o���V�W�R�N�X�����7�&�0�%���G�|�Y�L�]��
�U�H�]�H�U�Y�L�����7�&�0�%���D�O�W�Õ�Q���U�H�]�H�U�Y�L�����7�&�0�%��
�G�Õ�ú�� �\�•�N�•�P�O�•�O�•�N�O�H�U���� �5�(�.���� �� �7�h�)�(����
�h�)�(���� �S�D�U�D�V�D�O�� �G�X�U�X�P���� �X�O�X�V�O�D�U�D�U�D�V�Õ��
�U�H�]�H�U�Y�O�H�U���� �\�X�U�W�L�o�L�� �N�U�H�G�L�� �K�D�F�P�L�� �Y�H��
FBE. 

2�������¶�•�Q�� ������ �d�H�\�U�H�÷�L�Q�G�H����
���������¶�W�H�� �Y�H�� ����������
senelerinde kriz belirtileri 
�N�Õ�V�P�H�Q�� �V�D�S�W�D�Q�D�E�L�O�P�L�ú�W�L�U����
���������� �0�R�U�W�J�D�J�H�� �.�U�L�]�L�¶�Q�L�Q��
�7�•�U�N�L�\�H�� �(�N�R�Q�R�P�L�V�L��
�•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�V�L�Q�L�Q�� �V�Õ�Q�Õ�U�O�Õ��
�R�O�G�X�÷�X�� �V�R�Q�X�o�O�D�U�Õ�Q�D��
�X�O�D�ú�Õ�O�P�Õ�ú�W�Õ�U�� 

Gerni vd, 
(2005) 

1990:01 - 
2004:10 

�5�H�H�O�� �G�|�Y�L�]�� �N�X�U�O�D�U�Õ�Q�G�D�N�L���G�H�÷�L�ú�L�P����
�0���<�¶�Q�L�Q�� �0���¶�\�H�� �R�U�D�Q�Õ���� �U�H�]�H�U�Y�O�H�U�G�H��
�G�H�÷�L�ú�L�P�� �R�U�D�Q�Õ���� �H�Q�I�O�D�V�\�R�Q�� �R�U�D�Q�Õ����
borsa indeksi, kamu gelirlerinin 
�J�L�G�H�U�O�H�U�L�Q�L�� �N�D�U�ú�Õ�O�D�P�D�� �R�U�D�Q�Õ���� �V�D�Q�D�\�L��
�•�U�H�W�L�P�� �L�Q�G�H�N�V�L���� �L�K�U�D�F�D�W�Õ�Q�� �L�W�K�D�O�D�W�Õ��
�N�D�U�ú�Õ�O�D�P�D�� �R�U�D�Q�Õ���� �Q�H�W�� �K�D�W�D�G�D�N�L��
�G�H�÷�L�ú�L�P�� �R�U�D�Q�Õ���� �$�%�'�� �Y�H�� �7�•�U�N�L�\�H�� ����
�U�H�H�O���I�D�L�]���R�U�D�Q�Õ���I�D�U�N�O�Õ�O�Õ�÷�Õ�� 

�����������V�R�Q�U�D�V�Õ���N�U�L�]���Q�H�G�H�Q�L�Q�L�Q��
liberalizasyon 
hareketlerinden 
�N�D�\�Q�D�N�O�D�Q�G�Õ�÷�Õ�� �V�R�Q�X�F�X�Q�D��
�X�O�D�ú�Õ�O�P�Õ�ú�W�Õ�U�� 

Kaya & 
�<�Õ�O�P�D�]��
(2007) 
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�6�D�Q�D�\�L�� �•�U�H�W�L�P�� �H�Q�G�H�N�V�L����
�/�R�Q�G�U�D���D�O�W�Õ�Q���I�L�\�D�W�Õ�������P�D�G�H�Q�L��
�S�D�U�D���� �E�D�Q�N�Q�R�W���� �S�D�U�D�� �D�U�]�Õ����
�E�L�O�H�ú�L�N�� �|�Q�F�•�� �J�|�V�W�H�U�J�H�O�H�U����
�E�U�•�W���U�H�]�H�U�Y���L�W�K�D�O�D�W�����G�Õ�ú���N�U�H�G�L��
�Y�H�� �G�R�O�D�U�� �N�X�U�X�Q�X�Q�� �G�•�ú�W�•�÷�•����
�\�X�U�W�L�o�L�� �P�H�Y�G�X�D�W��
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ve 
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�o�H�\�U�H�N�O�L�N���K�D�U�H�N�H�W�O�L���V�W�D�Q�G�D�U�W���V�D�S�P�D�V�Õ�� 
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4.�0�(�7�2�'�2�/�2�-�ø 

1.1. �3�5�2�%�ø�7���0�2�'�(�/ 
�)�D�\�G�D�� �W�H�R�U�L�V�L�Q�H�� �Y�H�� �U�D�V�\�R�Q�H�O�� �V�H�o�L�P�� �\�D�N�O�D�ú�Õ�P�O�D�U�Õ�Q�D�� �G�D�\�D�Q�P�D�N�W�D�G�Õ�U���� �%�L�U�L�N�L�P�O�L�� �G�D�÷�Õ�O�Õ�P��
fonksiyonunun normal ol�D�P�D�P�D�V�Õ�Q�G�D�Q�� �G�R�O�D�\�Õ�� �W�D�K�P�L�Q�� �\�D�S�Õ�O�P�D�V�Õ�� �L�o�L�Q�� �I�R�Q�N�V�L�\�R�Q�X�Q�� �W�H�U�V�L�� �D�O�Õ�Q�D�U�D�N��
�G�R�÷�U�X�V�D�O�O�D�ú�W�Õ�U�Õ�O�Õ�U�� ���*�•�U�L�ú�� �Y�H�� �d�D�÷�O�D�\�D�Q���� ������������ �������� ���� ������������ �3�U�R�E�L�W���P�R�G�H�O�G�H�� �3�� �R�O�D�V�Õ�O�Õ�N�� �G�H�÷�H�U�O�H�U�L�� ��-1 
�D�U�D�V�Õ�Q�G�D�� �N�D�O�P�D�N�W�D�G�Õ�U�� �Y�H�� �K�D�W�D�� �W�H�U�L�P�O�H�U�L�� �Q�R�U�P�D�O�� �G�D�÷�Õ�O�Õ�P�D�� �V�D�K�L�S�W�L�U���� �%�D�÷�Õ�P�O�Õ�� �G�H�÷�L�ú�N�H�Q���� �Q�L�W�H�O��
de�÷�H�U�O�H�U�G�H�Q���R�O�X�ú�P�D�N�W�D�G�Õ�U�����.�U�L�]���Y�D�U�V�D���<� �������N�U�L�]���\�R�N�V�D���<� �����R�O�X�U�������+�V�L�D�R�������������������������� 

1.2. �/�2�*�ø�7���0�2�'�(�/ 
�%�X�� �P�R�G�H�O�G�H�� �E�D�÷�Õ�P�V�Õ�]�� �G�H�÷�L�ú�N�H�Q�L�Q�� �G�H�÷�H�U�L�� �V�R�Q�V�X�]�D�� �J�L�G�H�U�N�H�Q���� �E�D�÷�Õ�P�O�Õ�� �G�H�÷�L�ú�N�H�Q�� ���¶�H��

�D�V�L�P�S�W�R�W�W�X�U�� ���ø�Q�D�O�� �Y�G���� ������������ ����-���������� �/�R�J�L�W�� �P�R�G�H�O�G�H�� �D�\�Q�Õ�� �]�D�P�D�Q�G�D�� �3�� �R�O�D�V�Õ�O�Õ�N�� �G�H�÷�H�U�O�H�U�L�� �G�R�÷�U�X�V�D�O��
�R�O�D�V�Õ�O�Õ�N���P�R�G�H�O�L�Q���D�N�V�L�Q�H����-�����D�U�D�V�Õ�Q�G�D���N�D�O�P�D�N�W�D�G�Õ�U�����%�D�÷�Õ�P�O�Õ���G�H�÷�L�ú�N�H�Q���Q�L�W�H�O���G�H�÷�H�U�O�H�U�G�H�Q���R�O�X�ú�X�U�����ø�N�L��
durumlu (var-�\�R�N���� �N�Õ�]-�H�U�N�H�N���� �|�÷�U�H�Q�F�L-�P�H�]�X�Q�� �Y�E�«���� �E�D�÷�Õ�P�O�Õ�� �G�H�÷�L�ú�N�H�Q�� �P�R�G�H�O�H�� �G�X�P�P�\�� �G�H�÷�L�ú�N�H�Q�L��
�H�N�O�H�Q�P�H�N�W�H�G�L�U�� ���*�X�M�D�U�D�W�L���� ������������ ������������ �'�X�P�P�\�� �G�H�÷�L�ú�N�H�Q�L�� �J�H�Q�H�O�O�L�N�O�H������ �Y�H�� ���� �G�H�÷�H�U�O�H�U�L�Q�L�� �D�O�Õ�U���� �.�U�L�]��
varsa Y=1, kriz yoksa Y=0 olur. 

�%�X�� �o�D�O�Õ�ú�P�D�G�D�� �Y�H�U�L�O�H�U�� �D�\�O�Õ�N�� �R�O�D�U�D�N�� �N�X�O�O�D�Q�Õ�O�P�Õ�ú�W�Õ�U���� �.�U�L�]�� �|�Q�F�H�V�L�� �V�•�U�H�o�W�H�� �D�\�O�Õ�N�� �Y�H�U�L�O�H�U�L�Q��
�N�X�O�O�D�Q�Õ�O�P�D�V�Õ�� �D�Y�D�Q�W�D�M�� �V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �$�Q�F�D�N�� �Y�H�U�L�O�H�U�H�� �X�O�D�ú�P�D�Q�Õ�Q�� �]�R�U�O�X�÷�X�Q�G�D�Q�� �G�R�O�D�\�Õ�� �P�R�G�H�O�L�Q��
�R�O�X�ú�W�X�U�X�O�P�D�V�Õ���N�Õ�V�Õ�W�O�D�Q�P�D�N�W�D�G�Õ�U�����%�X���G�X�U�X�P���J�|�]���|�Q�•�Q�H���D�O�Õ�Q�D�U�D�N���Y�H�U�L���V�H�W�L���R�O�X�ú�W�X�U�X�O�P�X�ú�W�X�U�����9�H�U�L���V�H�W�L��
�2�(�&�'���� �,�0�)�� ���,�)�6������ �7�&�0�%���� �7�h�ø�.�¶�W�H�Q�� �W�H�P�L�Q�� �H�G�L�O�P�L�ú�W�L�U���� �Y�H�U�L�� �V�H�W�L�� �����������������± ���������������� �G�|�Q�H�P�L�Q�L��
�N�D�S�V�D�P�D�N�W�D�� �R�O�X�S�� �P�H�Y�V�L�P�V�H�O�O�L�N�� �Y�H�� �G�X�U�D�÷�D�Q�O�Õ�N�� �W�H�V�S�L�W�L�� �D�U�D�ú�W�Õ�U�P�D�V�Õ�� �\�D�S�Õ�O�P�Õ�ú�W�Õ�U���� �.�X�O�O�D�Q�Õ�O�D�Q��
�G�H�÷�L�ú�N�H�Q�O�H�U�����I�L�Q�D�Q�V�D�O���E�D�V�N�Õ���H�Q�G�H�N�V�L��(FBE),  �G�|�Y�L�]���N�X�U�X��(DK)�����E�U�•�W���G�|�Y�L�]���U�H�]�H�U�Y�O�H�U�L��(DR), TL Faiz 
�R�U�D�Q�Õ��(FO), �E�L�V�W�� �N�D�S�D�Q�Õ�ú�� �H�Q�G�H�N�V�L��(BIST), �0���� �S�D�U�D�� �D�U�]�Õ��(M2), reel faiz (RF), M2/Rezervler 
(M2/REZ), �E�U�•�W�� �U�H�]�H�U�Y�O�H�U��(BREZ), �L�o�� �E�R�U�o�� �V�W�R�÷�X��(IB), toplam ticari banka me�Y�G�X�D�W�Õ��
(MEV),ithalat (ITH), ihracat (IHR). �)�%�(�� �H�ú�L�N�� �G�H�÷�H�U�L�� ���������� �R�O�D�U�D�N�� �K�H�V�D�S�O�D�Q�P�Õ�ú�W�Õ�U���� �%�X�� �U�D�N�D�P�Õ�Q��
�D�ú�Õ�O�G�Õ�÷�Õ���G�|�Q�H�P�O�H�U���N�U�L�]�L�Q���R�O�G�X�÷�X���G�|�Q�H�P�O�H�U�L���J�|�V�W�H�U�P�H�N�W�H�G�L�U�� 
�7�D�E�O�R���������)�L�Q�D�Q�V�D�O���%�D�V�N�Õ���(�Q�G�H�N�V�L���.�U�L�]���'�|�Q�H�P�O�H�U�L 
 

�)�%�(���'�H�÷�H�U�L������������ 
�'�g�1�(�0  �'�(�ö�(�5  �.�5�ø�=���7�(�6�3�ø�7�ø 

1991 Ocak 3.94 Kriz var. 
�����������ù�X�E�D�W 3.01 Kriz var. 
1994 Mart 3.27 Kriz var. 

�����������$�÷�X�V�W�R�V 3.81 Kriz var. 
�����������.�D�V�Õ�P 7.00 Kriz var. 
�����������ù�X�E�D�W 16.94 Kriz var. 
�����������.�D�V�Õ�P 3.97 Kriz var. 
2002 Ocak 2.87 Kriz var. 
2011 Ekim 5.51 Kriz var. 
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���������'�8�5�$�ö�$�1�/�,�.���$�1�$�/�ø�=�ø 
�=�D�P�D�Q���V�H�U�L�O�H�U�L�Q�G�H���Y�H�U�L�O�H�U�L�Q���G�X�U�D�÷�D�Q���R�O�P�D�V�Õ���J�H�U�H�N�P�H�N�W�H�G�L�U�����6�H�U�L�Q�L�Q���G�X�U�D�÷�D�Q�O�Õ�÷�Õ�����R�U�W�D�O�D�P�D�V�Õ��

�Y�H�� �Y�D�U�\�D�Q�V�Õ�Q�Õ�Q�� �]�D�P�D�Q�� �L�o�L�Q�G�H�� �G�H�÷�L�ú�P�H�\�H�F�H�÷�L�Q�L�� �L�I�D�G�H�� �H�W�P�H�N�W�H�G�L�U�� ���<�D�Y�X�]���� ���������������������� �'�X�U�D�÷�D�Q��
�R�O�P�D�\�D�Q�� �V�H�U�L�O�H�U�� �V�D�K�W�H�� �U�H�J�U�H�V�\�R�Q�D�� �Q�H�G�H�Q�� �R�O�X�U�� �Y�H�� �D�Q�D�O�L�]�L�Q�� �J�•�Y�H�Q�L�O�L�U�O�L�÷�L�Q�L�� �J�H�o�H�U�V�L�]�� �N�Õ�O�D�U���� �%�X��
�o�D�O�Õ�ú�P�D�G�D�� �G�X�U�D�÷�D�Q�O�Õ�÷�Õ�Q�� �W�H�V�S�L�W�L�� �L�o�L�Q�� �$�'�)�� �W�H�V�W�L�� �X�\�J�X�O�D�Q�P�Õ�ú�W�Õ�U���ø�7�+���� �ø�+�5���� �0�(�9���� �0���� �Y�H�� �,�%��
�G�H�÷�L�ú�N�H�Q�O�H�U�L���G�•�]�H�\�L�Q�G�H���G�X�U�D�÷�D�Q�G�Õ�U���Y�H���E�L�U�L�P���N�|�N���\�R�N�W�X�U�����0�����5�(�=���Y�H���%�,�6�7���G�H�÷�L�ú�N�H�Q�O�H�U�L���L�V�H���E�L�U�L�Q�F�L��
�I�D�U�N�Õ�Q�G�D���G�X�U�D�÷�D�Q�G�Õ�U���� 
�7�D�E�O�R�������$�'�)���7�H�V�W�L���6�R�Q�X�o�O�D�U�Õ 

 �'�h�=�(�< �%�ø�5�ø�1�&�ø���)�$�5�. 
�'�(�ö�ø�ù�.�(�1�/�(
R 

�6�$�%�ø�7 �6�$�%�ø�7���9�(���7�5�(�1�' �6�$�%�ø�7�6�ø�= �6�$�%�ø�7�6�ø�= 

FBE   -8.39*(2)  
BIST 0.47(6) -2.61(5) -1.53(6) -6.65(4)* 

M2 -2.83***(11) -4.56*(11) -1.56***(11)  
M2/REZ 3.89(5) 1.82(5) 5.67(5) -5.83*(3) 

BREZ -3.82*(13) -4.13*(13) -3.0*(13)  
IB 1.52***(9) -3.88**(11) -1.93***(11) -2.65** 

MEV -2.63***(11) -3.28**(11) -2.63***(11)  
ITH -3.62*(13) -3.98**(13) -2.76*(13)  
IHR -2.81**(13) -2.75(13) -2.0**(13)  

 
 

*=%1 -3.25 -3.24 -2.14 -2.14 
**=%5 -2.55 -3.61 -1.29 -1.29 

***=%10 -2.17 -3.35 -1.01 -1.01 
 
�1�2�7�����3�D�U�D�Q�W�H�]���L�o�L�Q�G�H�N�L���U�D�N�D�P�O�D�U���L�o�V�H�O���J�H�F�L�N�P�H���G�H�÷�H�U�O�H�U�L�Q�L���J�|�V�W�H�U�P�H�N�W�H���R�O�X�S�����o�D�O�Õ�ú�P�D�G�D���$�N�D�L�N�H��
�E�L�O�J�L���N�U�L�W�H�U�L���E�D�]���D�O�Õ�Q�P�Õ�ú�W�Õ�U�� 
2. �7�(�6�7���6�2�1�8�d�/�$�5�, 
�7�D�E�O�R���������3�U�R�E�L�W���0�R�G�H�O�O�H�U�L�Q���7�H�V�W���6�R�Q�X�o�O�D�U�Õ 
 

 �'�(�ö��  KATS
AYI 

PRO
B 

STD. 
HAT

A 

Z 
�ø�6�7�� 

MCFAD
DEN R-

SQUARE
D 

LOG 
LIKELIH

OOD 

AI
C 

PRO
B 

(LR) 

�)�ø�1�$�1�6
�$�/���'�(�ö�� 

C -2.53 0.00 0.38 -7.29  
0.48 

 
-21.29 

 
0.1
2 

 
0.00 M2/R

EZ 
0.31 0.00 0.04 -4.24 

MEV 0.08 0.42 0.02 0.82 
�'�,�ù�6�$�/��

�'�(�ö��  
C -2.26 0.00 0.28 -7.54  

0.42 
 

-22.35 
 

0.1
4 

 
0.00 ITH -0.04 0.04 0.02 -2.18 

IHR 0.04 0.15 0.02 1.62 
�ø�d�6�(�/��
�'�(�ö��  

C -1.52 0.00 0.22 -5.13  
0.28 

 
-32.94 

 
0.2
4 

 
0.00 M2 -0.11 0.02 0.03 -2.32 

BIST -1.36 0.06 6.58 -1.58 
�d�2�.�/�8  
KOMBN

S. 

C -3.51 0.00 1.18 -2.62  
0.54 

 
-16.54 

 
0.1
6 

 
0.00 RF 0.00 0.08 0.00 1.42 

REZ -0.16 0.00 0.07 -3.14 
 
�7�D�E�O�R�\�D�� �J�|�U�H�� �|�Q�F�H�O�L�N�O�H���I�L�Q�D�Q�V�D�O�� �G�H�÷�L�ú�N�H�Q�O�H�U�H�� �E�D�N�D�F�D�N�� �R�O�X�U�V�D�N���� �0�����5�(�=�� �Y�H�� �V�D�E�L�W���N�D�W�V�D�\�Õ��

�R�O�D�Q�� �&�� �G�H�÷�L�ú�N�H�Q�L�Q�L�Q�� �S�U�R�E�� �G�H�÷�H�U�L�� �D�Q�O�D�P�O�Õ���� �0�(�9�� �G�H�÷�L�ú�N�H�Q�L�� �D�Q�O�D�P�O�Õ�� �V�R�Q�X�o�� �Y�H�U�P�H�P�L�ú�W�L�U���� �0�R�G�H�O�L�Q��
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�W�D�K�P�L�Q�� �J�•�F�•�� ���������¶�G�L�U���� �$�,�&�� �G�H�÷�H�U�L�� �L�V�H�� ���������¶�G�L�U���� �%�X�� �V�R�Q�X�o�O�D�U�D�� �J�|�U�H�� �G�H�÷�H�U�O�H�U�G�H�� �\�D�ú�D�Q�D�Q�� �D�U�W�Õ�ú�� �N�U�L�]��
�R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ���D�U�W�W�Õ�U�Õ�U�����'�Õ�ú�V�D�O���G�H�÷�L�ú�N�H�Q�O�H�U�H���E�D�N�D�F�D�N���R�O�X�U�V�D�N���&���Y�H���,�7�+���G�H�÷�L�ú�N�H�Q�O�H�U�L���D�Q�O�D�P�O�Õ���L�N�H�Q���,�+�5��
�G�H�÷�L�ú�N�H�Q�L���D�Q�O�D�P�V�Õ�]���V�R�Q�X�o���Y�H�U�P�L�ú�W�L�U�����0�R�G�H�O�L�Q���W�D�K�P�L�Q���J�•�F�•�����������¶�G�L�U�����$�,�&���G�H�÷�H�U�L���L�V�H�����������¶�W�•�U���� �%�X��
�V�R�Q�X�o�O�D�U�D���J�|�U�H���G�H�÷�H�U�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú���N�U�L�]���R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ���D�U�W�W�Õ�U�Õ�U�����ø�o�V�H�O���G�H�÷�L�ú�N�H�Q�O�H�U�H���E�D�N�D�F�D�N���R�O�X�U�V�D�N��
�W�•�P���G�H�÷�L�ú�N�H�Q�O�H�U���D�Q�O�D�P�O�Õ���V�R�Q�X�o���Y�H�U�P�L�ú���R�O�X�S���P�R�G�H�O�L�Q���W�D�K�P�L�Q���J�•�F�•�����������¶�G�L�U�����$�,�&���G�H�÷�H�U�L���L�V�H�����������¶�G�L�U����
�%�X���V�R�Q�X�o�O�D�U�D���J�|�U�H���G�H�÷�H�U�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú���N�U�L�]���R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ���D�U�W�W�Õ�U�Õ�U�����0�R�G�H�O���R�O�X�ú�W�X�U�X�U�N�H�Q���E�L�U�G�H�Q���I�Dzla 
�I�D�U�N�O�Õ���G�H�÷�L�ú�N�H�Q�L�Q���H�ú-�D�Q�O�Õ���N�X�O�O�D�Q�Õ�O�P�D�V�Õ���D�P�D�o�O�D�Q�P�Õ�ú�����R�O�X�ú�W�X�U�X�O�D�Q���N�R�P�E�L�Q�D�V�\�R�Q�O�D�U�G�D�Q���D�Q�O�D�P�O�Õ�O�Õ�÷�Õ���H�Q��
�\�•�N�V�H�N�� �P�R�G�H�O�� �o�R�N�O�X�� �N�R�P�E�L�Q�D�V�\�R�Q�� �R�O�P�X�ú�W�X�U���� �0�R�G�H�O�L�Q�� �W�D�K�P�L�Q�� �J�•�F�•�� �������� �R�O�X�S���� �S�U�R�E�� �G�H�÷�H�U�O�H�U�L��
�D�Q�O�D�P�O�Õ�G�Õ�U���� �$�,�&�� �G�H�÷�H�U�L�� �L�V�H�� ���������¶�G�Õ�U���� �'�H�÷�L�ú�N�H�Q�O�H�U�G�H�� �&�� �Y�H�� �%�5�(�=�� �D�Q�O�D�P�O�Õ�� �V�R�Q�X�o�� �Y�H�U�P�L�ú�W�L�U���� �%�X��
�V�R�Q�X�o�O�D�U�D���J�|�U�H���G�H�÷�H�U�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú���N�U�L�]���R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ���D�U�W�W�Õ�U�Õ�U�� 
 
�7�D�E�O�R���������/�R�J�L�W���0�R�G�H�O�O�H�U�L�Q���7�H�V�W���6�R�Q�X�o�O�D�U�Õ 
 

 �'�(�ö��  KATS
AYI 

PRO
B 

STD. 
HAT

A 

Z 
�ø�6�7�� 

MCFA
DDEN 

R-
SQUAR

ED 

LOG 
LIKELIH

OOD 

AI
C 

PRO
B 

(LR) 

�)�ø�1�$�1�6
�$�/���'�(�ö�� 

C -5.41 0.00 0.88 -6.29  
0.53 

 
-20.29 

 
0.1
2 

 
0.00 

M2/R
EZ 

0.51 0.00 0.14 -4.24 

MEV 0.02 0.42 0.02 0.72 

�'�,�ù�6�$�/��
�'�(�ö��  

C -5.26 0.00 0.88 -6.54  
0.47 

 
-20.35 

 
0.1
4 

 
0.00 

ITH -0.04 0.04 0.02 -2.08 

IHR 0.05 0.15 0.02 1.62 
�ø�d�6�(�/��
�'�(�ö��  

C -2.52 0.00 0.52 -4.13  
0.28 

 
-31.94 

 
0.2
2 

 
0.00 

M2 -0.11 0.09 0.08 -1.82 

BIST -3.36 0.16 1.58 -1.58 

�d�2�.�/�8  
KOMBN

S. 

C -8.51 0.02 3.18 -2.62  
0.54 

 
-16.54 

 
0.1
6 

 
0.00 

RF 0.00 0.08 0.00 1.42 
REZ -0.64 0.00 0.17 -3.14 

 
�7�D�E�O�R�\�D�� �J�|�U�H�� �|�Q�F�H�O�L�N�O�H���I�L�Q�D�Q�V�D�O�� �G�H�÷�L�ú�N�H�Q�O�H�U�H�� �E�D�N�D�F�D�N�� �R�O�X�U�V�D�N���� �0�����5�(�=�� �Y�H�� �V�D�E�L�W���N�D�W�V�D�\�Õ��

�R�O�D�Q�� �&�� �G�H�÷�L�ú�N�H�Q�L�Q�L�Q�� �S�U�R�E�� �G�H�÷�H�U�L�� �D�Q�O�D�P�O�Õ���� �0�(�9�� �G�H�÷�L�ú�N�H�Q�L�� �D�Q�O�D�P�O�Õ�� �V�R�Q�X�o�� �Y�H�U�P�H�P�L�ú�W�L�U���� �0�R�G�H�O�L�Q��
�W�D�K�P�L�Q���J�•�F�•�� ���������¶�G�•�U���� �$�,�&���G�H�÷�H�U�L���L�V�H�����������¶�G�L�U���� �%�X���V�R�Q�X�o�O�D�U�D�� �J�|�U�H���G�H�÷�H�U�O�H�U�G�H�� �\�D�ú�D�Q�D�Q�� �D�U�W�Õ�ú���N�U�L�]��
�R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ�� �D�U�W�W�Õ�U�Õ�U���� �3�U�R�E�L�W�� �P�R�G�H�O�O�H�� �E�L�U�E�L�U�L�Q�H�� �\�D�N�Õ�Q�� �V�R�Q�X�o�O�D�U�D�� �X�O�D�ú�Õ�O�P�Õ�ú�W�Õ�U���� �'�Õ�ú�V�D�O�� �G�H�÷�L�ú�N�H�Q�O�H�U�H��
�E�D�N�D�F�D�N�� �R�O�X�U�V�D�N�� �&�� �Y�H�� �,�7�+�� �G�H�÷�L�ú�N�H�Q�O�H�U�L�� �D�Q�O�D�P�O�Õ�� �L�N�H�Q�� �,�+�5�� �G�H�÷�L�ú�N�H�Q�L�� �D�Q�O�D�P�V�Õ�]�� �V�R�Q�X�o�� �Y�H�U�P�L�ú�W�L�U����
�0�R�G�H�O�L�Q���W�D�K�P�L�Q���J�•�F�•�����������¶�G�L�U�����$�,�&���G�H�÷�H�U�L���L�V�H�����������¶�W�•�U�����%�X���V�R�Q�X�o�O�D�U�D���J�|�U�H���G�H�÷�H�U�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú��
kr�L�]�� �R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ�� �D�U�W�W�Õ�U�Õ�U���� �ø�W�K�D�O�D�W�Õ�Q�� �D�]�D�O�P�D�V�Õ�Q�Õ�Q�� �N�U�L�]�H�� �L�ú�D�U�H�W�� �H�W�W�L�÷�L�� �V�R�Q�X�F�X�Q�D�� �O�R�J�L�W�� �P�R�G�H�O�O�H�� �G�H��
�X�O�D�ú�Õ�O�P�Õ�ú�W�Õ�U���� �ø�o�V�H�O�� �G�H�÷�L�ú�N�H�Q�O�H�U�H�� �E�D�N�D�F�D�N�� �R�O�X�U�V�D�N�� �W�•�P�� �G�H�÷�L�ú�N�H�Q�O�H�U�� �D�Q�O�D�P�O�Õ�� �V�R�Q�X�o�� �Y�H�U�P�L�ú�� �R�O�X�S��
�P�R�G�H�O�L�Q���W�D�K�P�L�Q���J�•�F�•�����������¶�G�L�U�����$�,�&���G�H�÷�H�U�L���L�V�H�����������¶�G�L�U�����%�X���V�R�Q�X�o�O�D�U�D���J�|�U�H �G�H�÷�H�U�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú��
�N�U�L�]�� �R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ�� �D�U�W�W�Õ�U�Õ�U���� �3�U�R�E�L�W���P�R�G�H�O�O�H���E�L�U�E�L�U�L�Q�H�� �\�D�N�Õ�Q�� �V�R�Q�X�o�O�D�U�D�� �X�O�D�ú�Õ�O�P�Õ�ú�W�Õ�U���0�R�G�H�O�� �R�O�X�ú�W�X�U�X�U�N�H�Q��
�E�L�U�G�H�Q�� �I�D�]�O�D�� �I�D�U�N�O�Õ�� �G�H�÷�L�ú�N�H�Q�L�Q�� �H�ú-�D�Q�O�Õ�� �N�X�O�O�D�Q�Õ�O�P�D�V�Õ�� �D�P�D�o�O�D�Q�P�Õ�ú���� �R�O�X�ú�W�X�U�X�O�D�Q�� �N�R�P�E�L�Q�D�V�\�R�Q�O�D�U�G�D�Q��
�D�Q�O�D�P�O�Õ�O�Õ�÷�Õ���H�Q���\�•�N�V�H�N���P�R�G�H�O���o�R�N�O�X���N�R�P�E�L�Q�D�V�\�R�Q���R�O�P�X�ú�W�X�U�����0�R�G�H�O�L�Q���W�D�K�P�L�Q���J�•�F�•�����������R�O�X�S�����S�U�R�E��
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�G�H�÷�H�U�O�H�U�L���D�Q�O�D�P�O�Õ�G�Õ�U�����$�,�&���G�H�÷�H�U�L���L�V�H�����������¶�G�Õ�U�����'�H�÷�L�ú�N�H�Q�O�H�U�G�H���&���Y�H���%�5�(�=���D�Q�O�D�P�O�Õ���V�R�Q�X�o���Y�H�U�P�L�ú�W�L�U����
�%�X���V�R�Q�X�o�O�D�U�D���J�|�U�H���G�H�÷�H�U�O�H�U�G�H���\�D�ú�D�Q�D�Q���D�U�W�Õ�ú���N�U�L�]���R�O�D�V�Õ�O�Õ�÷�Õ�Q�Õ���D�U�W�W�Õ�U�Õ�U�� 

�6�2�1�8�d 
�%�X���o�D�O�Õ�ú�P�D�G�D���7�•�U�N�L�\�H�¶�Q�L�Q����������:01-���������������G�|�Q�H�P�L�Q�G�H���I�L�Q�D�Q�V�D�O���V�L�V�W�H�P�L�Q�L���N�Õ�U�Õ�O�J�D�Q�O�D�ú�W�Õ�U�D�Q��

�G�H�÷�L�ú�N�H�Q�O�H�U�L�Q���S�U�R�E�L�W���Y�H���O�R�J�L�W���P�R�G�H�O�O�H�U���D�U�D�F�Õ�O�Õ�÷�Õ�\�O�D���D�Q�D�O�L�]�L���\�D�S�Õ�O�P�Õ�ú�W�Õ�U�����h�O�N�H�P�L�]�G�H�������������V�H�Q�H�V�L�Q�G�H�Q��
�V�R�Q�U�D�� �I�L�Q�D�Q�V�D�O�� �N�U�L�]�O�H�U�� �V�Õ�N�O�D�ú�W�Õ�÷�Õ�� �L�o�L�Q�� �E�D�ú�O�D�Q�J�Õ�o�� �\�Õ�O�Õ�� ���������� �V�H�o�L�O�P�L�ú�W�L�U���� �3�U�R�E�L�W�� �Y�H�� �O�R�J�L�W�� �P�R�G�H�O�O�H�U�G�H��
b�D�÷�Õ�P�O�Õ�� �G�H�÷�L�ú�N�H�Q�� �R�O�D�Q�� �N�U�L�]���� �J�|�O�J�H�� �E�D�÷�Õ�P�O�Õ�� �G�H�÷�L�ú�N�H�Q�� �R�O�G�X�÷�X�� �L�o�L�Q�� �W�H�U�F�L�K�� �H�G�L�O�P�L�ú�W�L�U���� �.�U�L�]�L�Q�� �Y�D�U�O�Õ�÷�Õ��
�J�|�O�J�H���E�D�÷�Õ�P�O�Õ���G�H�÷�L�ú�N�H�Q�O�H���W�D�Q�Õ�P�O�D�Q�P�Õ�ú�W�Õ�U�����%�D�÷�Õ�P�O�Õ���G�H�÷�L�ú�N�H�Q���I�L�Q�D�Q�V�D�O���E�D�V�N�Õ���H�Q�G�H�N�V�L���L�O�H���R�O�X�ú�W�X�U�X�O�P�X�ú��
�R�O�X�S�����G�|�Y�L�]���N�X�U�X�����G�|�Y�L�]���U�H�]�H�U�Y�O�H�U�L���Y�H���J�H�F�H�O�L�N���I�D�L�]���G�H�÷�L�ú�N�H�Q�O�H�U�L���N�X�O�O�D�Q�Õ�O�P�Õ�ú�W�Õ�U�����%�D�÷�Õ�P�V�Õ�]���G�H�÷�L�ú�N�H�Q�O�H�U��
�L�V�H�� �L�o�� �E�R�U�o�� �V�W�R�N�X���� �%�ø�6�7�� �N�D�S�D�Q�Õ�ú�� �H�Q�G�H�N�V�L���� �0���� �S�D�U�D�� �D�U�]�Õ���� �I�D�L�]�� �R�U�D�Q�Õ���� �L�W�K�D�O�D�W�� �Y�H�� �L�K�U�D�F�D�W�W�Õ�U����
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�:�g�g�h�l�Z�p�b�y 
�K�Z�i�Z�l�l�m�m�� �'�g�^���j���r�l���� �`�Z�g�Z�� �k�_�j�b�y�e�u�d�� �'�g�^���j���r�l���� �`�_���b�e�^�_�l�����q���� �k�l�Z�g�^�Z�j�l�l�Z�r�l�u�j�m�m��

�k�b�k�l�_�f�Z�k�u�� �l�Z�f�Z�d-�Z�r�� �h�g�^���j���r���g�^�'�� �d�h�e�^�h�g�m�e�k�Z���� �m�g�m�l�m�e�m�i�� �[�Z�j�Z�� �`�Z�l�d�Z�g�� �l�Z�f�Z�d�l�Z�j�^�u��
�`�Z�g�^�Z�g�^�u�j�m�m�]�Z���� �d�h�e�^�h�g�m�e�m�i�� �`�Z�l�d�Z�g�� �l�Z�f�Z�d�l�Z�j�^�u�� �d�_�e�_�q�_�d�� �f�m�m�g�^�Z�j�]�Z�� ���c�j�'�l�����]�'�� �d�'�f�'�d�q����
�[�h�e�h�l�� �w�e�_���� �;�m�e�� �f�Z�d�Z�e�Z�^�Z�� �@�Z�e�Z�e-�:�[�Z�^�� �r�Z�Z�j�u�g�^�Z�� �w���� �d�'�i�� �d�h�e�^�h�g�m�e�]�Z�g�� �f�Z�g�l�u�g�u�g�� �d�_�e�_�q�_�d��
�f�m�m�g�^�Z�j�]�Z���d�Z�e�m�m�k�m�g�Z���k�Z�e�u�f���d�h�r�m�m�k�m���f�Z�d�k�Z�l���d�u�e�u�i���Z�e�u�g�]�Z�g���� 

�F�Z�g�Z�k�� �m�g�b�\�_�j�k�b�l�_�l�b�g�^�_�� �`�Z�j�u�d�� �d�'�j�]�'�g�� �[�b�j�� �f�Z�d�Z�e�Z�^�Z�� �k�l�m�^�_�g�l�l�_�j�� �Z�j�Z�k�u�g�^�Z��
�`���j�]���a���e�]�'�g�� �Z�g�d�_�l�Z�� �k�m�j�Z�f�`�u�e�h�h�^�h�� �f�Z�g�l�u�� �`�'�g���g�^�'�� �f�Z�Z�e�u�f�Z�l�� �Z�e�u�g�]�Z�g�� �w�f�_�k���� �L���g�^���d��
�Z�c�f�Z�d�l�Z�� �b�a�b�e�^�_�]�_�g�� �f�Z�d�Z�e�Z�^�Z�� �f�Z�g�l�u�]�Z�� �f�Z�Z�g�b�� �[�_�j�b�e�[�_�]�_�g�b�� �f�_�g�_�g���� �l���r�l���d�l���g�� �@�Z�e�Z�e-�:�[�Z�^��
�r�Z�Z�j�u�g�^�Z�� �`���j�]���a���e�]�'�g�� �b�a�b�e�^�'�'�e�'�j�^�'�� �f�Z�g�l�u�� �l�Z�f�Z�]�u�� �'�l�'�� �d�_���b�j�b�� �d�h�e�^�h�g�m�e�]�Z�g�^�u�]�u���� �`�Z�^�Z��
�d�Z�e�k�Z�� �j�_�k�l�h�j�Z�g�^�Z�j�^�u�g�� �Z�r�l�b�a�f�_�k�b�g�^�_�� �h�j�m�g�� �Z�e�]�Z�g�^�u�]�u�� �[�Z�c�d�Z�e�]�Z�g���� �H�r�h�g�m�� �f�_�g�_�g�� �[�b�j�]�_�� �w����
�d�'�i�� �l�Z�e�Z�i�� �d�u�e�u�g�]�Z�g�� �l�Z�f�Z�d�� �w�d�_�g�^�b�]�b�� �^�Z�� �Z�g�u�d�l�Z�e�]�Z�g���� �F�Z�g�Z�k�� �m�g�b�\�_�j�k�b�l�_�l�b�g�^�_�]�b�� �f�Z�d�Z�e�Z�^�Z��
�[�Z�c�d�Z�e�]�Z�g���[�m�e���d�_�f�q�b�e�b�d�l�b���l�h�e�m�d�l�h�h�q�m���[�b�j���f�Z�d�Z�e�Z���[�h�e�h�l���^�_�]�_�g���h�c�^�h�f�m�g�� 

�:�q�d�u�q���k�'�a�^�'�j�� �f�Z�g�l�u�����D�u�j�]�u�a�k�l�Z�g�����Z�r�d�Z�g�Z���f�Z�^�Z�g�b�y�l�u�����j�_�p�_�i�l 
 
�*�L�U�L�ú 
�*�•�Q�•�P�•�]�� �N�R�ú�X�O�O�D�U�Õ�Q�G�D�� �J�O�R�E�D�O�O�H�ú�H�Q�� �G�•�Q�\�D�G�D�� �E�L�U�� �W�D�N�Õ�P�� �H�W�N�L�O�H�ú�L�P�O�H�U�G�H�Q�� �G�R�O�D�\�Õ�� �I�D�U�N�O�Õ��

�N�•�O�W�•�U�O�H�U�� �E�L�U�E�L�U�O�H�U�L�Q�G�H�Q�� �H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U���� �d�D�÷�G�D�ú�� �Y�H�� �S�R�S�•�O�H�U�� �N�•�O�W�•�U�� �J�H�U�H�N�� �U�H�N�O�D�P�O�D�U�� �L�O�H�� �J�H�U�H�N��
�N�•�U�H�V�H�O�O�H�ú�P�H�� �L�O�H�� �W�•�P�� �F�R�÷�U�D�I�\�D�\�Õ�� �H�W�N�L�V�L�� �D�O�W�Õ�Q�D�� �D�O�D�E�L�O�P�H�N�W�H�G�L�U���� �ø�Q�V�D�Q�� �K�D�\�D�W�Õ�� �L�O�H�� �E�•�\�•�\�H�Q���J�H�O�L�ú�H�Q����
�V�•�U�H�N�O�L�� �G�H�÷�L�ú�L�P�� �K�D�O�L�Q�G�H�� �R�O�D�Q�� �P�X�W�I�D�N�� �N�•�O�W�•�U�•�� �G�H�� �]�D�P�D�Q�O�D�� �G�H�÷�L�ú�L�P�H�� �X�÷�U�D�P�D�N�W�D�G�Õ�U���� �%�D�\�N�D�U�D�¶�\�D��
�������������� �J�|�U�H�����7�•�U�N�O�H�U�L�Q�� �\�H�P�H�N���N�•�O�W�•�U�•�����E�X�O�X�Q�G�X�N�O�D�U�Õ���F�R�÷�U�D�I�\�D���L�O�H�� �\�D�N�Õ�Q���W�H�P�D�V���K�D�O�L�Q�G�H�G�L�U�����d�•�Q�N�•��
�7�•�U�N�O�H�U�����o�H�Y�U�H�V�L�Q�G�H�N�L���\�L�\�H�F�H�N�O�H�U�L���H�V�D�V���D�O�D�Q���E�L�U���E�H�V�O�H�Q�P�H���G�•�]�H�Q�L�Q�H���V�D�K�L�S�W�L�U�O�H�U�� ���*�•�O�G�H�P�L�U�����������������V����
346)���� �*�H�Q�L�ú�� �D�O�D�Q�O�D�U�G�D�� �J�|�o�H�E�H�� �\�D�ú�D�P�� �E�L�o�L�P�L�\�O�H�� �\�D�ú�D�\�D�Q�� �.�Õ�U�J�Õ�]�O�D�U�� �\�H�U�O�H�ú�L�N�� �K�D�\�D�W�D�� �J�H�o�P�H�V�L�Q�G�H�Q��
�V�R�Q�U�D�� �6�R�Y�\�H�W�� �P�X�W�I�D�N�� �N�•�O�W�•�U�•�Q�H�� �U�D�÷�P�H�Q�� �N�H�Q�G�L�� �J�H�O�H�Q�H�N�� �Y�H�� �J�|�U�H�Q�H�N�O�H�U�L�Q�L���� �\�H�P�Hklerini, sofra 
�D�G�D�S�O�D�U�Õ�Q�Õ�� �N�R�U�X�P�X�ú�O�D�U�G�Õ�U���� �*�•�Q�•�P�•�]�G�H�� �D�\�D�N�•�V�W�•�� �E�H�V�O�H�Q�P�H�� �R�O�D�U�D�N�� �E�L�O�L�Q�H�Q�� �Y�H�� �V�D�÷�O�Õ�N�V�Õ�]�� �R�O�D�U�D�N��
�D�G�O�D�Q�G�Õ�U�Õ�O�D�E�L�O�H�Q�� �I�D�V�W�� �I�R�R�G�� �W�D�U�]�Õ�� �E�H�V�O�H�Q�P�H�� �K�Õ�]�O�D�� �\�D�\�Õ�O�P�D�N�W�D�� �Y�H�� �D�O�Õ�ú�N�D�Q�O�Õ�N�� �R�O�D�U�D�N�� �N�D�U�ú�Õ�P�Õ�]�D��
�o�Õ�N�P�D�N�W�D�G�Õ�U�� 

�*�H�O�H�Q�H�N�V�H�O�� �P�X�W�I�D�N�O�D�U�G�D�N�L�� �G�H�÷�L�ú�P�H�O�H�U�L�Q�� �|�Q�•�Q�H�� �J�H�o�H�E�L�O�P�H�N�� �D�G�Õ�Q�D���� �\�H�U�H�O�� �\�L�\�H�F�H�N�O�H�U�L�Q��
�W�D�Q�Õ�W�Õ�P�Õ�� �Y�H�� �J�H�O�H�F�H�N�� �Q�H�V�L�O�O�H�U�H�� �G�R�÷�U�X�� �N�D�\�Q�D�N�O�D�U�G�D�Q�� �L�O�H�W�H�E�L�O�P�H�N�� �D�G�Õ�Q�D�� �E�X�� �o�D�O�Õ�ú�P�D�� �N�R�Q�X�V�X��
�E�H�O�L�U�O�H�Q�P�L�ú�W�L�U�����*�H�O�H�Q�H�N�V�H�O���\�L�\�H�F�H�N�O�H�U�L�Q���W�D�U�L�I�O�H�U�L�Q�L�Q���E�L�U���V�W�D�Q�G�D�U�G�D���E�D�÷�O�D�Q�P�D�V�Õ���L�O�H�U�O�H�\�H�Q���]�D�P�D�Q�O�D�U�G�D��
�\�L�\�H�F�H�N�O�H�U�L�Q�� �X�Q�X�W�X�O�P�D�V�Õ�Q�Õ�� �H�Q�J�H�O�O�H�P�H�N�W�H�G�L�U���� �$�\�Q�Õ�� �]�D�P�D�Q�G�D�� �N�D�O�L�W�H�Q�L�Q�� �Y�H�� �Y�H�U�L�P�L�Q�� �D�U�W�P�D�V�Õ�Q�Õ��
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�V�D�÷�O�D�P�D�N�W�D�G�Õ�U���� �<�L�\�H�F�H�N�O�H�U�L�Q�� �K�H�U�� �]�D�P�D�Q�� �D�\�Q�Õ�� �O�H�]�]�H�W�L�� �N�R�U�X�P�D�V�Õ���� �|�]�� �E�H�Q�O�L�÷�L�Q�L�Q�� �G�H�÷�L�ú�P�H�P�H�V�L��
�K�H�G�H�I�O�H�Q�P�H�N�W�H�G�L�U���� �/�L�W�H�U�D�W�•�U�H�� �N�D�\�Q�D�N�� �R�O�X�ú�W�X�U�P�D�V�Õ�� �\�|�Q�•�\�O�H�� �Y�H�� �\�H�Q�L�� �o�D�O�Õ�ú�P�D�O�D�U�� �L�O�H�� �J�H�O�L�ú�W�L�U�L�O�P�H�V�L��
�D�G�Õ�Q�D���|�Q�H�P���W�H�ú�N�L�O���H�W�P�H�N�W�H�G�L�U.  

1.�0�X�W�I�D�N���.�•�O�W�•�U�• 
�%�H�V�O�H�Q�P�H���E�L�\�R�O�R�M�L�N���E�L�U���R�O�J�X�G�X�U�����%�X���\�D�N�O�D�ú�Õ�P���L�Q�V�D�Q�O�D�U�Õ�Q���E�H�V�L�Q���Y�H���H�Q�H�U�M�L���J�H�U�H�N�V�L�Q�L�P�O�H�U�L�Q�L�Q��

�N�D�U�ú�Õ�O�D�Q�P�D�V�Õ�� �R�O�D�U�D�N�� �E�L�O�L�Q�L�U���� �� �$�Q�F�D�N�� �V�|�]�� �N�R�Q�X�V�X�� �R�O�D�Q�� �E�X�� �H�Q�H�U�M�L�Q�L�Q�� �N�D�U�ú�Õ�O�D�Q�P�D�V�Õ�� �L�o�L�Q�� �J�H�U�H�N�O�L��
�E�H�V�L�Q�O�H�U�L�Q�� �W�H�P�L�Q�L���� �W�•�N�H�W�L�P�H�� �X�\�J�X�Q�� �K�D�O�H�� �J�H�W�L�U�L�O�P�H�V�L���� �W�•�N�H�W�L�P�� �V�•�U�H�F�L�Q�G�H�N�L�� �G�D�Y�U�D�Q�Õ�ú�O�D�U���� �E�H�V�O�H�Q�P�H�\�L��
�E�L�\�R�O�R�M�L�N���E�L�U���H�\�O�H�P���R�O�P�D�N�W�D�Q���o�Õ�N�D�U�P�D�N�W�D�����N�•�O�W�•�U�H�O���E�L�U���R�O�J�X���K�D�O�L�Q�H���G�|�Q�•�ú�W�•�U�P�H�N�W�H�G�L�U ���%�H�ú�L�U�O�L����������������
s. 159). 

�.�•�O�W�•�U�H�O�� �E�L�U�� �X�Q�V�X�U�� �R�O�D�Q�� �\�H�P�H�N���� �E�L�U�H�\�V�H�O�� �Y�H�� �W�R�S�O�X�P�V�D�O�� �\�|�Q�O�H�U�L�Q�� �Y�H�� �E�L�U�o�R�N�� �H�W�N�L�O�H�\�L�F�L�Q�L�Q��
�J�|�O�J�H�V�L�Q�G�H�� �J�H�O�L�ú�L�U���� �d�H�Y�U�H���� �G�L�Q�L�� �L�Q�D�Q�Õ�ú�O�D�U���� �N�•�O�W�•�U�H�O�� �E�L�U�L�N�L�P�O�H�U���� �V�R�V�\�D�O�� �Y�H�� �H�W�Q�L�N�� �I�D�U�N�O�Õ�O�Õ�N�O�D�U���� �H�÷�L�W�L�P��
�G�•�]�H�\�O�H�U�L���Y�H���G�D�P�D�N���]�H�Y�N�O�H�U�L���J�L�E�L���X�Q�V�X�U�O�D�U���\�H�P�H�N���N�•�O�W�•�U�•�Q�•�Q���o�H�ú�L�W�O�L�O�L�N���J�|�V�W�H�U�P�H�V�L�Q�H���Y�H���]�D�P�D�Q�O�D��
�P�L�O�O�H�W�O�H�U�H���K�D�V���E�L�U���N�R�Q�X�P�D���J�H�O�P�H�V�L�Q�L���V�D�÷�O�D�U�����%�•�W�•�Q���E�X���|�÷�H�O�H�U�L�Q���E�L�U�O�H�ú�P�H�V�L�\�O�H���K�H�U���W�R�S�O�X�P�D���|�]�J�•���E�H�O�O�L��
�U�L�W�•�H�O�O�H�U�G�H���Y�H���W�|�U�H�Q�O�H�U�G�H���E�L�U���N�Õ�V�P�Õ���\�H�P�H�÷�H���D�\�U�Õ�O�P�D�N�W�D�G�Õ�U (Baldane, 2017, s. 267).   

�8�]�H�O�������������� �N�D�Y�U�D�P�� �R�O�D�U�D�N�� �P�X�W�I�D�N�� �N�•�O�W�•�U�•�Q�•, “beslenmeyi sağlayan yiyecek ve içecek 
çeşitleri ve bunların hazırlanması, pişirilmesi, saklanması ve tüketilmesi sürecini; buna bağlı 
olarak mekân, ekipmanları ve yemek geleneği ile toplumun sosyokültürel, ekonomik durumuna, 
tarihsel kimliğine, yeme içme alışkanlıklarına, tarım üretimine göre şekillenmiş mutfağını da içine 
alan kendine özgü kültürel bir yapıyı anlatır” �ú�H�N�O�L�Q�G�H���W�D�Q�Õ�P�O�D�P�Õ�ú�W�Õ�U�����6�R�O�P�D�]���	���'�•�O�J�H�U���$�O�W�Õ�Q�H�U����
2018, s. 109). 

2.�.�Õ�U�J�Õ�]���0�X�W�I�D�N���.�•�O�W�•�U�• 
�2�U�W�D�� �$�V�\�D�� �•�O�N�H�O�H�U�L�Q�G�H�Q�� �E�L�U�� �R�O�D�Q�� �.�Õ�U�J�Õ�]�L�V�W�D�Q�� ���������������� �N�P�6 �O�L�N�� �\�•�]�� �|�O�o�•�P�H�� �V�D�K�L�S�W�L�U����

�.�X�]�H�\�E�D�W�Õ�� �Y�H�� �N�X�]�H�\�L�Q�G�H�� �.�D�]�D�N�L�V�W�D�Q���� �G�R�÷�X�G�D�� �d�L�Q�� �+�D�O�N�� �&�X�P�K�X�U�L�\�H�W�L���� �J�•�Q�H�\�G�H�� �7�D�F�L�N�L�V�Wan, 
�J�•�Q�H�\�E�D�W�Õ�V�Õ�Q�G�D�� �g�]�E�H�N�L�V�W�D�Q�� �\�H�U�� �D�O�Õ�U���� �*�•�Q�H�U�� �Y�H�� �(�U�W�•�U�N�� ���������������� �J�|�U�•�ú�O�H�U�L�Q�L�� �ú�X�� �ú�H�N�L�O�G�H�� �L�I�D�G�H��
�H�W�P�L�ú�O�H�U�G�L�U����“Denizlerden uzak ve yüksek olması sonucu ülkenin düzlüklerinde bozkır, yüksek 
yaylalarda kutup-altı, yüksek dağlarda Tundra, Issık Gölü kıyılarında Akdeniz iklimine benzer 
iklim özellikleri görülür. Ülke ekonomisi tarım ve hayvancılığa dayanır. Hayvancılık tarım içinde 
önemli bir yere sahiptir”���*�•�O�•�P���	���%�R�]�����������������V����������-360). 

�*�H�o�P�L�ú�W�H�� �2�U�W�D�� �$�V�\�D�¶�G�D�� �\�D�ú�D�P�Õ�ú�� �R�O�D�Q�� �7�•�U�N�O�H�U���� �J�|�o�H�E�H�� �K�D�\�D�W�Õ�� �E�H�Q�L�P�V�H�P�H�O�H�U�L�Q�G�H�Q�� �G�R�O�D�\�Õ��
�H�N�R�Q�R�P�L�N���R�O�D�U�D�N���K�D�\�Y�D�Q���\�H�W�L�ú�W�L�U�L�F�L�O�L�÷�L���L�O�H���J�H�o�L�P�L�Q�L���V�D�÷�O�D�\�D�Q���E�L�U���W�R�S�O�X�P���R�O�P�X�ú�O�D�U�G�Õ�U�����%�X���G�X�U�X�P�G�D�Q��
�G�R�O�D�\�Õ���E�H�V�O�H�Q�P�H�G�H���H�W�L�Q���S�D�\�Õ���E�•�\�•�N���R�O�P�X�ú�W�X�U�����7�D�U�L�K�L���G�|�Q�H�P�O�H�U�G�H���J�H�\�L�N���H�W�L�����G�D�K�D���V�R�Q�U�D�O�D�U�Õ���N�R�\�X�Q��
�H�W�L�� �Y�H�� �N�H�o�L�� �H�W�L�� �W�•�N�H�W�L�O�P�L�ú�W�L�U ���*�•�O�G�H�P�L�U���� ������������ �V���� ��������. Montanari (1995), “Et, tüm göçebe 
toplumlarda beslenmede, yönetici sınıfının üyeleri arasında büyük bir öneme sahiptir. Bu sınıfın 
gözünde et; canlılık, fiziksel enerji ve savaşma yeteneği gibi gücün gerekçesini oluşturan unsurları 
sağlamada bir vasıtadır. Öte yandan et yiyememe yoksulluğun bir işaretidir” �ú�H�N�O�L�Q�G�H���J�|�U�•�ú�O�H�U�L�Q�L��
�L�I�D�G�H�� �H�W�P�L�ú�W�L�U���� �5�D�V�R�Q�\�L���� �������������� �L�V�H�� �•�U�H�W�L�P�� �N�R�ú�X�O�O�D�U�Õ�Q�G�D�Q���G�R�O�D�\�Õ�� �H�W���� �|�]�H�O�O�L�N�O�H�� �N�R�\�X�Q�� �H�W�L�� �7�•�U�N�O�H�U�L�Q��
�W�H�P�H�O���\�L�\�H�F�H�÷�L���R�O�G�X�÷�X�Q�X���E�H�O�L�U�W�P�L�ú�W�L�U�����%�H�ú�L�U�O�L�����������������V�����������������%�D�K�D�H�G�G�L�Q���g�J�H�O�¶�H���J�|�U�H�����•�Q�O�•���N�•�O�W�•�U��
�W�D�U�L�K�o�L�V�L������“Kırgızlar arpa, buğday, yulaf ve darı türünden hububat ekimi yaparlardı. Onları şimdi 
bilinmeyen bir tür ayak değirmeni ile öğütürlerdi. Memleketlerinde taze meyve ve sebze 
bulunmazdı. Yemekle ekşimiş içkiler içerlerdi. Atları çok büyük ve kuvvetliydi. At eti de yerlerdi. 
Bunun yanı sıra, Kırgızlarda, av hayvancılığı da çok yaygındı. Çin’e konserve et ihraç 
ederlerdi”(Talas , 2005, s. 277- 278)���� �.�Õ�U�J�Õ�]�� �K�D�O�N�Õ�� �E�H�V�O�H�G�L�N�O�H�U�L�� �E�H�ú�� �o�H�ú�L�W�� �K�D�\�Y�D�Q�Õ�Q�� �H�W�L�Q�L�� �W�•�N�H�W�L�U����
Bunlar; at, inek, deve, koyun v�H���N�H�o�L���H�W�L�G�L�U�����(�W�L�Q���|�]�H�O�O�L�÷�L�Q�H�����\�D�S�Õ�V�Õ�Q�D���Y�H���O�H�]�]�H�W�L�Q�H���J�|�U�H���o�R�N���o�H�ú�L�W�O�L��
yiyecekler ve yemekler yaparlar ���ø�V�D�N�R�Y�����������������V����������. 

�$�U�J�Õ�O�O�Õ�¶�\�D�� �������������� �J�|�U�H���� �W�D�U�Õ�P�� �Y�H�� �K�D�\�Y�D�Q�F�Õ�O�Õ�÷�Õ�Q�� �W�H�P�H�O�� �J�H�o�L�P�� �N�D�\�Q�D�÷�Õ�� �R�O�G�X�÷�X�� �2�U�W�D�� �$�V�\�D��
�7�•�U�N�O�H�U�L���� �\�H�P�H�N�� �R�O�D�U�D�N�� �H�Q�� �o�R�N�� �E�X�÷�G�D�\�� �Y�H�� �E�X�÷�G�D�\ �X�Q�X�Q�G�D�Q�� �H�O�G�H�� �H�G�L�O�H�Q�� �\�D�÷�O�Õ�� �K�D�P�X�U�� �L�ú�O�H�U�L��
�\�D�S�P�Õ�ú�O�D�U�G�Õ�U���� �2�U�W�D�� �$�V�\�D�� �7�•�U�N�O�H�U�L�Q�G�H�� �G�D�U�Õ�G�D�Q�� �\�D�S�Õ�O�D�Q�� �E�R�]�D�� �L�O�N�� �\�L�\�H�F�H�N�O�H�U�� �D�U�D�V�Õ�Q�G�D�G�Õ�U�� �Y�H�� �D�Y��
�K�D�\�Y�D�Q�O�D�U�Õ���E�•�\�•�N���E�L�U���|�Q�H�P�H���V�D�K�L�S�W�L�U�� ���*�•�O�H�U�����������������V���������������ù�D�Q�O�Õ�H�U���Y�H���G�L�÷�H�U�O�H�U�L�Q�H���J�|�U�H���L�V�H������������������
�7�•�U�N�L�V�W�D�Q���G�H�Q�L�O�H�Q���J�H�Q�L�ú���F�R�÷�U�D�I�\�D�G�D���\�D�ú�D�\�D�Q���7�•�U�N�O�H�U���W�D�U�Õ�P���Y�H���K�D�\�Y�D�Q�F�Õ�O�Õ�N�O�D���J�H�o�L�Q�G�L�N�O�H�U�L���L�o�L�Q���V�•�W���Y�H��
�V�•�W�� �•�U�•�Q�O�H�U�L���� �D�W�� �Y�H�� �N�R�\�X�Q�� �H�W�L���� �E�X�÷�G�D�\�� �X�Q�X�Q�G�D�Q�� �\�D�S�Õ�O�P�Õ�ú�� �K�D�P�X�U�� �L�ú�O�H�U�L���� �L�o�H�F�H�N�� �R�O�D�U�D�N�� �L�V�H�� �N�Õ�V�U�D�N��
�V�•�W�•�Q�G�H�Q�� �R�O�X�ú�D�Q�� �N�Õ�P�Õ�]�� �W�•�N�H�W�L�U�O�H�U���� �ø�N�O�L�P�L�Q�� �H�O�Y�H�U�L�ú�V�L�]�O�L�÷�L�Q�G�H�Q�� �G�R�O�D�\�Õ�� �V�H�E�]�H�� �Y�H�� �P�H�\�Y�H�� �o�H�ú�L�W�O�Hri 
�\�|�Q�•�Q�G�H�Q���V�Õ�Q�Õ�U�O�Õ���N�D�\�Q�D�N�O�D�U���Y�D�U�G�Õ�U�����7�•�U�N���W�R�S�O�X�P�O�D�U�Õ�Q�Õ�Q���E�•�\�•�N���E�L�U���N�Õ�V�P�Õ���W�D�U�L�K���E�R�\�X�Q�F�D���K�D�\�Y�D�Q�F�Õ�O�Õ�N�O�D��
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�X�÷�U�D�ú�W�Õ�N�O�D�U�Õ�Q�Õ���L�I�D�G�H���H�G�H�Q���'�R�÷�D�Q�������������������D�Q�D���\�H�P�H�N�O�H�U�L�Q�L�Q���E�•�\�•�N���E�L�U���N�Õ�V�P�Õ�Q�Õ�Q���K�D�\�Y�D�Q�V�D�O���•�U�•�Q�O�H�U�G�H�Q��
�Y�H�� �J�Õ�G�D�O�D�U�G�D�Q�� �R�O�X�ú�W�X�÷�X�Q�X�� �Y�H�� �E�X�� �J�Õ�G�D�O�D�U�Õ�Q�� �J�H�Q�H�O�O�L�N�O�H�� �H�W���� �V�•�W���� �N�Õ�P�Õ�]���� �W�H�U�H�\�D�÷�Õ���� �N�X�U�X�� �S�H�\�Q�L�U�� �Y�H�� �V�D�U�Õ��
�S�H�\�Q�L�U���J�L�E�L���E�H�V�L�Q�O�H�U���R�O�G�X�÷�X�Q�X���L�I�D�G�H���H�W�P�L�ú�W�L�U (Baldane, 2017, s. 269). 

3.�<�H�U�H�O���0�X�W�I�D�N���9�H���<�|�U�H�V�H�O���<�L�\�H�F�H�N�O�H�U�L�Q���5�H�o�H�W�H�O�H�Q�G�L�U�L�O�P�H�V�L 
�.�D�Q�J�� �Y�H�� �5�D�M�D�J�R�S�D�O�¶�D�� �J�|�U�H�� ���������������� �\�H�U�H�O�L�Q�� �N�H�O�L�P�H�� �D�Q�O�D�P�Õ�� �\�|�U�H�V�H�O���� �E�|�O�J�H�V�H�O�� �R�O�D�U�D�N�� �L�I�D�G�H��

ed�L�O�P�L�ú�W�L�U�����/�L�W�H�U�D�W�•�U�G�H���\�|�U�H�V�H�O�����E�|�O�J�H�V�H�O�����J�H�O�H�Q�H�N�V�H�O���•�U�•�Q���N�D�Y�U�D�P�O�D�U�Õ�Q�Õ�Q���N�D�U�ú�Õ�O�Õ�÷�Õ���R�O�D�U�D�N���\�H�U�H�O���•�U�•�Q��
�N�D�Y�U�D�P�Õ�� �N�D�U�ú�Õ�P�Õ�]�D�� �o�Õ�N�D�U���� �%�X�� �N�D�Y�U�D�P�O�D�U�� �E�L�U�E�L�U�O�H�U�L�� �\�H�U�L�Q�H�� �N�X�O�O�D�Q�Õ�O�D�Q�� �N�D�Y�U�D�P�O�D�U�G�Õ�U���� �<�H�U�H�O�� �J�Õ�G�D��
�•�U�•�Q�•�Q�•�Q���N�H�V�L�Q���E�L�U���W�D�Q�Õ�P�Õ���R�O�P�D�P�D�N�O�D���E�L�U�O�L�N�W�H���ú�X���ú�H�N�L�O�G�H���D�o�Õ�N�O�D�P�Õ�ú�O�D�U�G�Õ�U����“bir bölge, şehir ya da 
eyalet gibi belirli sınırlar içinde üretilen tarımsal ve hayvansal kökenli gıda ürünleri�´�� �W�D�Q�Õ�P�Õ����
�N�D�Y�U�D�P�Õ�� �D�o�Õ�N�O�D�\�D�Q�� �E�L�U�� �L�I�D�G�H�G�L�U�����%�L�O�J�L�Q�� �	�� �$�N�R�÷�O�X�� ���� ������������ �V���� �����������(�Q�W�H�O�H�F�D�� �$�U�D�ú�W�Õ�U�P�D�� �Y�H��
�'�D�Q�Õ�ú�P�D�Q�O�Õ�÷�Õ�� �������������� �L�V�H���� �\�H�U�H�O�� �\�L�\�H�F�H�N�� �Y�H�� �L�o�H�F�H�N�O�H�U�L�� �\�H�U�H�O�� �D�O�D�Q�G�D�� �•�U�H�W�L�O�H�Q�� �•�U�•�Q�O�H�U�� �R�O�D�U�D�N��
�W�D�Q�Õ�P�O�D�P�D�N�W�D�G�Õ�U�����$�X���Y�H���/�D�Z�������������������d�H�O�D�����/�D�Q�N�I�R�U�G���Y�H���/�D�Q�N�I�R�U�G�������������������3�O�X�P�P�H�U���Y�H���D�U�N�D�G�D�ú�O�D�U�Õ��
���������������� �\�H�U�H�O�� �\�L�\�H�F�H�N�O�H�U�L���� �E�|�O�J�H�V�H�O�� �N�•�O�W�•�U�•�Q�� �V�H�P�E�R�O�L�N�� �|�]�H�O�O�L�÷�L�Q�L�� �\�D�Q�V�Õ�W�D�Q���� �G�H�V�W�L�Q�D�V�\�R�Q�X�Q��
�o�H�N�L�F�L�O�L�÷�L�Q�L�� �D�U�W�W�Õ�U�D�Q�� �Y�H �W�X�U�L�V�W�O�H�U�L�� �\�H�U�H�O�� �N�•�O�W�•�U�H�� �\�D�N�Õ�Q�O�D�ú�W�Õ�U�D�Q�� �•�U�•�Q�O�H�U�� �R�O�D�U�D�N�� �N�D�E�X�O��
etmektedirler���.�R�G�D�ú�� �	�� �g�]�H�O���� ������������ �V���� ������. Yemekler, Lopez-Guzman ve Canizares-�6�D�Q�F�K�H�]�¶�H��
�J�|�U�H�������������� �D�L�W�� �R�O�G�X�N�O�D�U�Õ�� �N�•�O�W�•�U�•�Q�� �|�Q�H�P�O�L�� �E�L�U�� �S�D�U�o�D�V�Õ�G�Õ�U���� �%�|�O�J�H�� �N�•�O�W�•�U�•�Q�H�� �K�D�N�L�P�� �R�O�P�D�Q�Õ�Q���� �E�|�O�J�H��
�N�•�O�W�•�U�•���K�D�N�N�Õ�Q�G�D���E�L�O�J�L���V�D�K�L�S���R�O�P�D�N���L�o�L�Q���H�Q���L�\�L���D�U�D�o���\�H�U�H�O���P�X�W�I�D�N�O�D�U�G�Õ�U�����=�D�÷�U�D�O�Õ���	���$�N�E�D�E�D�����������������V����
6633).  

�<�|�U�H�V�H�O���\�H�P�H�N�����E�H�O�O�L���E�L�U���E�|�O�J�H�\�H���K�D�V���\�L�\�H�F�H�N�O�H�U�L�Q�����R���E�|�O�J�H�G�H���L�N�D�P�H�W���H�G�H�Q���K�D�O�N�Õ�Q���N�•�O�W�•�U�•��
�L�O�H���E�L�U�O�H�ú�H�U�H�N���R�O�X�ú�X�U�����2���E�|�O�J�H�G�H���\�D�S�Õ�O�P�D�V�Õ���J�H�O�H�Q�H�N���K�D�O�L�Q�H���J�H�O�P�L�ú���\�H�P�H�N�O�H�U�G�L�U�����'�•�÷�•�Q�����E�D�\�U�D�P���Y�H��
�|�]�H�O�� �J�•�Q�O�H�U�G�H�� �V�R�I�U�D�O�D�U�G�D�� �\�H�U�� �D�O�D�Q�� �K�H�U�� �E�|�O�J�H�\�H�� �|�]�J�•�� �\�H�P�H�N�O�H�U�L�� �E�X�O�X�Q�X�U���� �+�H�U�� �E�|�O�J�H�Q�L�Q�� �\�|�U�H�V�H�O��
�\�H�P�H�÷�L���R���E�|�O�J�H�G�H���\�D�ú�D�Q�P�Õ�ú���R�O�D�Q���E�L�U���R�O�D�\�G�D�Q���L�O�H�U�L���J�H�O�G�L�÷�L���L�o�L�Q���G�L�÷�H�U���\�H�P�H�N�O�H�U�H���J�|�U�H���G�D�K�D���|�Q�H�P�O�L��
�Y�H���G�D�K�D���•�V�W�•�Q���J�|�U�•�O�P�•�ú�W�•�U�����ø�Q�V�D�Q�O�D�U�Õ�Q���\�D�ú�D�P���V�H�U�•�Y�H�Q�L�Q�G�H���E�H�V�O�H�Q�P�H���L�K�W�L�\�D�F�Õ�Q�D���V�D�K�L�S���R�O�P�D�O�D�U�Õ�����L�O�N��
�o�D�÷�O�D�U�G�D�Q�� �E�H�U�L�� �\�H�P�H�N�O�H�U�O�H�� �L�O�J�L�O�L�� �E�H�O�O�L�� �E�D�ú�O�Õ�� �N�X�U�D�O�O�D�U�� �R�O�X�ú�W�X�U�P�D�\�D�� �Q�H�G�H�Q�� �R�O�P�X�ú�W�X�U���� �%�X�� �N�X�U�D�O�O�D�U��
�]�D�P�D�Q�O�D���W�R�S�O�X�P�G�D���Y�D�U�O�Õ�÷�Õ�Q�Õ���V�•�U�G�•�U�P�•�ú���N�H�Q�G�L���N�•�O�W�•�U���Y�H���G�H�÷�H�U�O�H�U�L���L�O�H���L�O�J�L���J�H�O�H�Q�H�N�����J�|�U�H�Q�H�N�����W�|�U�H���Y�H��
�W�|�U�H�Q�O�H�U�L�� �L�O�H�� �E�•�W�•�Q�O�H�ú�H�U�H�N�� �R�� �W�R�S�O�X�P�O�D�U�D�� �|�]�J�•�� �P�X�W�I�D�N�� �N�•�O�W�•�U�•�Q�•�� �R�O�X�ú�W�X�U�P�X�ú�W�X�U���%�•�\�•�N�ú�D�O�Y�D�U�F�Õ����
�ù�D�S�F�Õ�O�D�U�����	���<�Õ�O�P�D�]�������������������V������������.   

�ø�Q�V�D�Q�R�÷�O�X�Q�X�Q���H�Q���W�H�P�H�O���J�H�U�H�N�V�L�Q�L�P�O�H�U�L�Q�G�H�Q���E�L�U�L���K�D�O�L�Q�H���J�H�O�H�Q���E�H�V�O�H�Q�P�H���V�L�V�W�H�P�L�Q�L�Q���Y�D�U���H�W�W�L�÷�L��
�P�X�W�I�D�N�� �N�•�O�W�•�U�•�� �W�D�U�L�K�V�H�O�� �R�O�D�U�D�N�� �H�O�H�� �D�O�Õ�Q�G�Õ�÷�Õ�Q�G�D���P�X�W�I�D�N�O�D�U���� �W�R�S�O�X�P�O�D�U�Õ�Q�� �J�H�O�H�Q�H�N�� �Y�H�� �J�|�U�H�Q�H�N�O�H�U�L����
sosyo-�N�•�O�W�•�U�H�O���E�R�\�X�W�O�D�U�Õ�����U�H�I�D�K���G�X�U�X�P�O�D�U�Õ���J�L�E�L���H�W�P�H�Q�O�H�U�H�S�D�U�D�O�H�O���R�O�D�U�D�N���E�L�U�E�L�U�O�H�U�L�Q�G�H�Q���I�D�U�N�O�Õ���J�H�O�L�ú�L�P��
�V�•�U�H�o�O�H�U�L�� �J�H�o�L�U�P�L�ú�O�H�U�G�L�U���� �ø�O�D�Y�H�W�H�Q�� �W�R�S�O�X�P�O�D�U�Õ�Q�� �\�D�ú�D�P�� �D�O�D�Q�O�D�U�Õ�Q�Õ�� �E�H�O�L�U�O�H�P�H�N�� �D�P�D�F�Õ�\�O�D�� �Y�H�U�G�L�N�O�H�U�L��
�P�•�F�D�G�H�O�H�O�H�U�� �Y�H�� �J�|�o�O�H�U���� �J�H�O�L�ú�P�H�O�H�U�� �Y�H�� �\�H�U�� �G�H�÷�L�ú�L�N�O�L�÷�L�� �P�X�W�I�D�N�� �N�•�O�W�•�U�•�Q�•�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�G�H�� �|�Q�H�P��
�W�H�ú�N�L�O���H�W�P�L�ú�W�L�U���'�•�]�J�•�Q���	���'�X�U�O�X���g�]�N�D�\�D�����������������V����������. 

�<�D�ú�D�P�V�D�O�� �E�L�U�� �|�Q�H�P�� �W�D�ú�Õ�G�Õ�÷�Õ�Q�D�� �L�Q�D�Q�Õ�O�D�Q�� �V�W�D�Q�G�D�U�W�� �U�H�o�H�W�H�� �X�\�J�X�O�D�P�D�O�D�U�Õ���� �\�|�U�H�V�H�O�� �\�H�P�H�N�O�H�U�L�Q��
�K�D�]�Õ�U�O�D�Q�P�D�V�Õ�Q�G�D�Q�� �V�X�Q�X�P�X�Q�D�� �N�D�G�D�U�� �E�H�O�L�U�O�L�� �E�L�U���N�D�O�L�W�H�\�H�� �V�D�K�L�S�� �R�O�P�D�V�Õ�Q�Õ�� �Y�H�� �E�L�U�o�R�N�� �D�o�Õ�G�D�Q��
�V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�÷�L�Q�L���V�D�÷�O�D�\�D�Q���F�L�G�G�L���E�L�U���I�D�N�W�|�U�G�•�U�����<�|�U�H�V�H�O���\�H�P�H�N���V�X�Q�D�Q���L�ú�O�H�W�P�H�O�H�U���L�o�L�Q���F�L�G�G�L���E�L�U���U�L�V�N��
�X�Q�V�X�U�X�� �R�O�D�Q�� �\�•�N�V�H�N�� �L�ú�J�•�F�•�� �G�H�Y�U�L�� �Y�H�� �P�X�W�I�D�N�� �o�D�O�Õ�ú�D�Q�O�D�U�Õ�Q�Õ�Q�� �R�O�D�V�Õ�� �G�H�÷�L�ú�L�P�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q��
�V�R�U�X�Q�O�D�U�Õ�� �P�L�Q�L�P�X�P�D�� �L�Q�G�L�U�P�H�N���� �G�D�L�P�L�� �R�O�D�U�D�N�� �D�\�Q�Õ�� �N�D�O�L�W�H�G�H�� �\�H�P�H�N�� �•�U�H�W�L�P�� �Y�H�� �V�X�Q�X�P�X���� �V�W�D�Q�G�D�U�W��
�U�H�o�H�W�H�O�H�U�� �V�D�\�H�V�L�Q�G�H�� �R�O�D�Q�D�N�O�Õ�� �K�D�O�H�� �J�H�O�H�F�H�N�W�L�U���� �%�X�� �J�L�E�L�� �V�H�E�H�S�O�H�U�G�H�Q�� �G�R�O�D�\�Õ�� �V�W�D�Q�G�D�U�W�� �U�H�o�H�W�H�O�H�U�L�Q��
�J�H�O�L�ú�W�L�U�L�O�P�H�V�L���<�|�U�H�V�H�O���<�H�P�H�N���.�•�O�W�•�U�•�¶�Q�•�Q���G�H�Y�D�P�O�Õ�O�Õ�÷�Õ���D�o�Õ�V�Õ�Q�G�D�Q���E�•�\�•�N���|�Q�H�P�H���V�D�K�L�S�W�L�U���$�\�G�R�÷�G�X��
�	���0�Õ�]�Uak, 2017, s. 366). 

�5�H�o�H�W�H�O�H�U�����E�L�U���\�H�P�H�÷�L�Q�� �\�D�S�Õ�P�Õ�Q�G�D���N�X�O�O�D�Q�Õ�O�D�Q���P�D�O�]�H�P�H�O�H�U�L�Q���Y�H���E�X���P�D�O�]�H�P�H�O�H�U�L�Q���N�X�O�O�D�Q�Õ�P��
�V�Õ�U�D�V�Õ���Y�H���D�ú�D�P�D�O�D�U�Õ�Q�Õ�Q���\�D�]�Õ�O�G�Õ�÷�Õ���E�H�O�J�H�O�H�U�L�Q���E�•�W�•�Q�•���R�O�D�U�D�N���W�D�Q�Õ�P�O�D�Q�P�Õ�ú�W�Õ�U�����d�D�P���������������2�N�X�W�P�X�ú���Y�H��
�*�|�Y�F�H�� �������������V�W�D�Q�G�D�U�W���U�H�o�H�W�H�O�H�U�L���L�V�H���� �D�\�Q�Õ���V�W�D�Q�G�D�U�W�W�D���\�L�\�H�F�H�N���•�U�•�Q�•���V�D�÷�O�D�P�D�\�D�� �\�D�U�D�\�D�Q���� �\�H�P�H�÷�L�Q��
�K�D�]�Õ�U�O�D�Q�P�D�V�Õ�Q�G�D�� �N�X�O�O�D�Q�Õ�O�D�Q�� �P�D�O�]�H�P�H�O�H�U�L�Q�� �o�H�ú�L�W���� �P�L�N�W�D�U���� �S�R�U�V�L�\�R�Q�� �Y�H�� �P�D�O�L�\�H�W�L�Q�L�Q�� �E�H�O�L�U�O�H�Q�P�H�V�L�Q�L��
�V�D�÷�O�D�\�D�Q���U�H�o�H�W�H���R�O�D�U�D�N���W�D�Q�Õ�P�O�D�U�����%�X���V�D�\�H�G�H���D�\�Q�Õ���N�D�O�L�W�H���Y�H���O�H�]�]�H�W�W�H���\�L�\�H�F�H�N�O�H�U�L�Q���K�Õ�]�O�Õ���E�L�U���ú�H�N�L�O�G�H���H�O�G�H��
�H�G�L�O�P�H�V�L�Q�L���V�D�÷�O�D�Q�Õ�U(Aksoy & Sezgi, 2018, s. 89)���� �6�W�D�Q�G�D�U�W���U�H�o�H�W�H�O�H�U�����E�L�U�� �\�H�P�H�N���L�o�L�Q���J�H�U�H�N�O�L���R�O�D�Q��
�P�D�O�]�H�P�H�� �o�H�ú�L�W�O�H�U�L�Q�L�� �Y�H�� �P�L�N�W�D�U�O�D�U�Õ�Q�Õ���� �L�ú�O�H�P�� �E�D�V�D�P�D�N�O�D�U�Õ�Q�Õ���� �\�L�\�H�F�H�÷�L�Q�� �P�D�O�L�\�H�W�L�Q�L�Q�� �Q�H�� �N�D�G�D�U��
�R�O�G�X�÷�X�Q�X���� �S�R�U�V�L�\�R�Q�� �P�L�N�W�D�U�Õ�Q�Õ�� �Y�H�� �J�U�D�P�D�M�Õ�Q�Õ���� �V�D�W�Õ�ú�� �I�L�\�D�W�Õ�Q�Õ�� �J�|�V�W�H�U�H�Q�� �W�D�U�L�I�O�H�U�G�L�U�����*�|�Q�H�Q�� �	�� �(�U�J�Xn, 
2008, s. 191). 
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4.�0�D�Q�W�Õ�����0�D�Q�W�X 
�7�D�U�L�K�L�� �o�R�N�� �H�V�N�L�O�H�U�H�� �G�D�\�D�Q�D�Q�� �7�•�U�N��

�\�H�P�H�÷�L���R�O�D�U�D�N���E�L�O�L�Q�H�Q���P�D�Q�W�Õ�\�D�����2�U�W�D���$�V�\�D�¶�G�D��
�³�0�H�W�Q�L�´�� �D�G�Õ�� �Y�H�U�L�O�P�H�N�W�H�G�L�U���� �.�D�\�V�H�U�L��
�F�L�Y�D�U�O�D�U�Õ�Q�G�D�� �o�R�N�� �P�H�ú�K�X�U�� �R�O�D�Q�� �E�X�� �\�H�P�H�÷�H��
�$�Q�D�G�R�O�X�¶�G�D�� �E�L�U�o�R�N�� �\�H�U�G�H�� �³�7�D�W�D�U�� �E�|�U�H�÷�L�´�� �G�H��
�G�H�Q�L�O�P�H�N�W�H�G�L�U���� �+�D�P�X�U�X�Q�� �L�o�L�Q�H �N�Õ�\�P�D�� �Y�H�\�D��
herhangi bir dolgu malzemesi konularak suda 
�K�D�ú�O�D�Q�D�Q�� �Y�H�� �\�R�÷�X�U�W�� �L�O�H�� �W�•�N�H�W�L�O�H�Q�� �\�L�\�H�F�H�÷�H��
�P�D�Q�W�Õ���D�G�Õ���Y�H�U�L�O�P�H�N�W�H�G�L�U (Talas , 2005, s. 280).  
�2�U�W�D�� �$�V�\�D�� �K�D�O�N�O�D�U�Õ�Q�Õ�Q�� �J�H�O�H�Q�H�N�V�H�O��
yemeklerinden biri olan mantu, ince yuvarlak 
�K�D�P�X�U�� �L�o�L�Q�H�� �H�W�� �Y�H�� �V�R�÷�D�Q�G�D�Q�� �R�O�X�ú�D�Q�� �K�D�U�o��
�N�R�Q�X�O�X�U���� �K�D�P�X�U�� �N�D�S�D�W�Õ�O�Õ�U�� �Y�H�� �|�]�H�O�� �S�L�ú�L�U�P�H��
�W�H�N�Q�L�÷�L�� �L�O�H�� �E�X�K�D�U�G�D�� �S�L�ú�L�U�L�O�L�U�����*�•�Q�\�H�O���� �H�W�� �D�O������

2018, s. 48)���� �+�D�P�X�U�� �L�ú�O�H�U�L�Q�� �\�D�\�J�Õ�Q�� �W�•�N�H�W�L�P�L�Q�L�Q�� �V�H�E�H�E�L�� �R�O�D�U�D�N�� �W�D�U�Õ�P�V�D�O�� �\�D�S�Õ�Q�Õ�Q�� �Y�D�U�O�Õ�÷�Õ�� �|�Q�H��
�V�•�U�•�O�H�E�L�O�P�H�N�W�H�G�L�U���� �<�R�÷�X�U�W�O�X�� �Y�H�� �H�W�O�L�� �\�D�S�Õ�O�D�Q�� �P�D�Q�W�Õ�� �H�Q�� �o�R�N�� �W�•�N�H�W�L�O�H�Q�� �K�D�P�X�U�� �L�ú�L�� �\�H�P�H�N�O�H�U�� �D�U�D�V�Õ�Q�G�D��

�Y�D�U�O�Õ�÷�Õ�Q�Õ���V�•�U�G�•�U�P�H�N�W�H�G�L�U ���*�•�O�H�U�����������������V����������. 
�<�H�P�H�N�� �V�•�U�H�V�L�Q�L�Q�� �R�O�G�X�N�o�D�� �X�]�X�Q�� �R�O�G�X�÷�X�� �.�Õ�U�J�Õ�]��

�V�R�I�U�D�O�D�U�Õ�Q�Õ�Q���E�H�O�O�L���E�D�ú�O�Õ���\�H�P�H�N�O�H�U�L�Q�L���K�D�P�X�U���L�ú�O�H�U�L���Y�H���H�W���\�H�P�H�N�O�H�U�L��
�R�O�X�ú�W�X�U�X�U�����0�D�Q�W�Õ�����o�X�o�S�D�U�D�����.�D�\�V�H�U�L���P�D�Q�W�Õ�V�Õ�������O�D�÷�P�D�Q�����E�H�ú�S�D�U�P�D�N��
gibi milli y�H�P�H�N�O�H�U�� �D�ú�� ���H�W�O�L���� �K�D�Y�X�o�� �N�D�U�Õ�ú�Õ�P�O�Õ�� �S�L�U�L�Q�o�� �S�L�O�D�Y�Õ�Q�Õ�Q����
�J�H�O�P�H�V�L�\�O�H���]�L�U�Y�H�\�H���X�O�D�ú�P�Õ�ú���R�O�X�U (Polat & Esen, 2016, s. 28). 

 
5.�.�Õ�U�J�Õ�]�����0�D�Q�W�X�����0�D�Q�W�Õ�V�Õ���7�D�U�L�I�L 

 
�.�Õ�U�J�Õ�]�L�V�W�D�Q�¶�G�D�� �\�D�S�Õ�O�D�Q�� �P�D�Q�W�Õ�Q�Õ�Q�� �L�o�� �K�D�U�F�Õ�� �L�V�W�H�÷�H�� �J�|�U�H��

�G�H�÷�L�ú�P�H�N�W�H�G�L�U�����*�H�Q�H�O���R�O�D�U�D�N���o�H�ú�L�W�O�H�U�L�����H�W�O�L�����S�D�W�D�W�H�V�O�L�����E�D�O�N�D�E�D�N�O�Õ����
�H�W�� �Y�H�� �S�D�W�D�W�H�V�� �N�D�U�Õ�ú�Õ�N�� �ú�H�N�L�O�G�H�� �\�D�S�Õ�O�P�D�N�W�D�G�Õ�U���� �ø�o�� �K�D�U�F�Õ�Q�G�D��
�N�X�O�O�D�Q�Õ�O�D�Q���N�R�\�X�Q���H�W�L�Q�L�Q���E�R�O���\�D�÷�O�Õ���R�O�P�D�V�Õ���W�H�U�F�L�K���H�G�L�O�L�U�����%�X���V�D�\�H�G�H��
�P�D�Q�W�Õ�Q�Õ�Q���N�X�U�X���R�O�P�D�P�D�V�Õ�Q�Õ���V�D�÷�O�D�P�D�N���K�H�G�H�I�O�H�Q�L�U�����(�W�O�H�U�G�H���E�U�X�Q�R�D�]��
�G�R�÷�U�D�P�D�� �\�|�Q�W�H�P�L�Q�L�Q�� �W�H�U�F�L�K�� �H�G�L�O�P�H�V�L�Q�L�Q�� �E�D�ú�O�Õ�F�D�� �V�H�E�H�E�L���� �H�W�O�H�Uin 
�K�D�P�X�U�� �L�o�L�Q�G�H�� �W�R�S�D�U�O�D�Q�Õ�S���� �O�H�]�]�H�W�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�P�H�V�L�Q�L��
�H�Q�J�H�O�O�H�P�H�N�� �D�P�D�o�O�D�Q�P�D�N�W�D�G�Õ�U���� �ø�o�� �K�D�U�F�Õ�Q�� �V�X�O�X�� �R�O�P�D�P�D�V�Õ���� �ú�H�N�L�O��
�Y�H�U�P�H�G�H�� �N�R�O�D�\�O�Õ�N�� �V�D�÷�O�D�U���� �+�D�P�X�U�X�Q�X�Q�� �L�Q�F�H�� �D�o�Õ�O�P�D�V�Õ��
�J�H�U�H�N�P�H�N�W�H�G�L�U���� �+�D�]�Õ�U�O�D�Q�D�Q�� �P�D�Q�W�Õ�O�D�U�� �|�]�H�O���� �E�X�K�D�U�O�Õ�� �W�H�Q�F�H�U�H�G�H��
�S�L�ú�L�U�L�O�L�U���� 

Resim1: https://yemekchefs.com/kirgiz-mantisi-nasil-yapilir/ 

 
Malzemeler 

�+�D�P�X�U�X���L�o�L�Q�� 
�x 1 adet yumurta 
�x 500 gr un 
�x �����W�D�W�O�Õ���N�D�ú�Õ�÷�Õ���W�X�] 
�x ���������V�X���E�D�U�G�D�÷�Õ���Õ�O�Õ�N���V�X 
�ø�o���+�D�U�F�Õ���L�o�L�Q�� 
�x �����D�G�H�W���N�X�U�X���V�R�÷�D�Q 
�x 300 gr koyu�Q���H�W�L�����E�R�O���\�D�÷�O�Õ�� 
�x Tuz 
�x Karabiber  
�x Kimyon 

https://yemekchefs.com/kirgiz-mantisi-nasil-yapilir/
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 �6�H�U�Y�L�V�L���L�o�L�Q�� 
�x �6�D�U�Õ���\�D�÷ 
�x Kaymak 
�+�D�]�Õ�U�O�D�Q�Õ�ú�Õ���� 
�+�D�P�X�U�X�� �L�o�L�Q���� �\�X�P�X�U�W�D�\�D�� �V�X�� �L�O�D�Y�H�� �H�G�L�S�� �N�Õ�Y�D�P�Õ�Q�Õ�� �D�o�Õ�Q����

�'�L�÷�H�U�� �P�D�O�]�H�P�H�O�H�U�L�� �G�H�� �H�N�O�H�\�L�S�� �R�U�W�D�� �\�X�P�X�ú�D�N�O�Õ�N�W�D�� �E�L�U�� �K�D�P�X�U��
�\�R�÷�X�U�X�Q���� �+�D�P�X�U�X�� �\�D�U�Õ�P�� �V�D�D�W�� �R�G�D�� �V�Õ�F�D�N�O�Õ�÷�Õ�Q�G�D�� �G�L�Q�O�H�Q�G�L�U�L�Q���� �� �ø�o��
h�D�U�F�Õ�� �L�o�L�Q���� �H�W�O�H�U�L�� �N�•�o�•�N�� �S�D�U�o�D�O�D�U�� �K�D�O�L�Q�G�H�� �L�Q�F�H�� �L�Q�F�H�� �G�R�÷�U�D�\�Õ�Q����
�6�R�÷�D�Q�O�D�U�Õ�� �M�•�O�\�H�Q�� �G�R�÷�U�D�\�Õ�Q���� �%�D�K�D�U�D�W�O�D�U�Õ�� �H�N�O�H�\�L�S�� �K�R�P�R�M�H�Q�� �E�L�U��
�ú�H�N�L�O�G�H���N�D�U�Õ�ú�W�Õ�U�Õ�Q�� 

�'�L�Q�O�H�Q�H�Q���K�D�P�X�U�X�������H�ú�L�W���S�D�U�o�D�\�D���E�|�O�•�Q�����d�R�N���L�Q�F�H���R�O�D�F�D�N��
�ú�H�N�L�O�G�H�� �R�N�O�D�Y�D�� �\�D�U�G�Õ�P�Õ�� �L�O�H�� �D�o�Õ�Q���� �$�o�W�Õ�÷�Õ�Q�Õ�]�� �\�X�I�N�D�G�D�Q�� ���[���� �F�P��
o�O�D�F�D�N���ú�H�N�L�O�G�H���N�D�U�H�O�H�U���H�O�G�H���H�G�L�Q�����%�R�O���P�L�N�W�D�U�G�D���L�o���K�D�U�o�H�N�O�H�G�L�÷�L�Q�L�]��
�N�D�U�H�� �ú�H�N�O�L�Q�G�H�N�L�� �K�D�P�X�U�O�D�U�Õ�Q�Õ�]�Õ�� �L�O�N�� �|�Q�F�H�� �N�D�U�ú�Õ�O�Õ�N�O�Õ�� �L�N�L�� �N�H�Q�D�U�Õ�Q�Õ��
�E�L�U�O�H�ú�W�L�U�L�Q�����'�L�÷�H�U���N�H�Q�D�U�Õ�Q�Õ���G�D���E�L�U�O�H�ú�W�L�U�L�S���E�R�K�o�D���ú�H�N�O�L�Q�L���Y�H�U�L�Q�����ù�H�N�L�O��
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