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ABSTRACT 

 

Pechora K.V. Public administration of currency values trading in Ukraine. – 

Thesis for a Doctor of Philosophy Degree in Specialty 081 – Law. – National Academy 

of International Affairs, Kyiv, 2025. 

The author's definitions of the following concepts were provided in the study: 

«currency» is a form of money used to exchange goods and services, as well as to store 

value; «currency values» are assets that are expressed in foreign currency and can be 

used for international financial transactions, investments, as well as to ensure solvency 

in foreign trade; «currency trading» is the process of buying and selling assets 

denominated in foreign currency for profit or managing currency risks; «currency 

transactions» are financial agreements that include the exchange of one currency for 

another, as well as transactions for the purchase, sale, transfer and storage of currency 

values held both between state and private business entities for the purpose of meeting 

the needs of international settlements, hedging currency risks, investing or speculating 

on currency markets; «public administration of trade in foreign exchange values» is a 

set of organizational and legal, regulatory, monitoring and control actions carried out by 

state bodies and institutions with the aim of ensuring the stability of the foreign 

exchange market, protecting the economic interests of the state, maintaining law and 

order, and promoting international economic cooperation in the sphere of currency 

circulation values. 

The author's classification is proposed, based on two main criteria: type of 

currency transaction: exchange transactions; speculative operations; hedging operations; 

by financial instruments: physical currency transactions; derivatives; cryptocurrencies. 

The main functions of trading currency values were determined, namely: transfer of 

capital; Currency exchange; risk hedging; speculation; regulatory; pricing; investment 

security; financial intermediation; informative; social; regulation of liquidity and 

methods of trading currency values: spot trading; forward contracts; swap operations; 

options; interbank arbitration; currency ETFs; outright agreements; margin trading; 

automated trading systems. The main principles of public administration of trade in 
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currency values were highlighted: legality; liquidity; transparency; security; regulation; 

equality of participants; diversification; ethics; international cooperation. 

In order to improve the public administration of foreign exchange trading in 

Ukraine, it is advisable to adapt the best practices of countries such as the USA, 

Germany, Poland, Switzerland and Japan. Special attention should be paid to 

transparency, innovation, regulatory flexibility and integration of market mechanisms 

with modern technologies. This will contribute to strengthening the financial stability 

and competitiveness of Ukraine in the international arena. 

An integrated approach was applied and an author's definition of the concept of 

«mechanism of public administration of trade in currency values» was given as a system 

of tools, methods, procedures and legal acts that ensures the organization, control and 

regulation of operations with currency values in order to achieve financial stability, 

ensure economic security and compliance with the state's international obligations. 

In the field of currency regulation, regulatory and legal support covers national 

legislation, regulatory acts of the National Bank of Ukraine, as well as international 

agreements that regulate the procedure for the circulation of currency values, the rights 

and obligations of subjects of currency operations, control mechanisms and 

responsibility for violations. 

The definition of subjects of the public administration of trade in currency values 

as state bodies, institutions, organizations and officials empowered to regulate, monitor, 

control and ensure the legality of transactions with currency values in order to maintain 

the stability of the currency market, prevent financial offenses and protect economic 

interests of the state. The author's classification of subjects of public administration of 

trade in currency values has been developed, namely: state bodies; international 

organizations; other participants, such as currency exchanges, commercial banks, 

enterprises and credit and financial institutions that carry out foreign economic 

operations, financial institutions that act as intermediaries in the foreign exchange 

market and carry out foreign investments of assets, natural persons, currency brokerage 

firms. 
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In order to improve the public administration of trade in currency values, it is 

necessary to implement a number of strategic measures, including: harmonization of the 

legal framework with international standards (concrete proposals for making changes 

and additions to the current legislation in the researched area are proposed); clear 

division of powers between state bodies; institutionalization of cooperation through the 

creation of expert councils and independent commissions; use of modern digital 

technologies; professional development of personnel; strengthening international 

cooperation. 

It has been proven that the interaction of state bodies in the field of public 

administration of trade in currency values in Ukraine needs significant improvements. 

Using the positive experience of countries such as the USA, the EU and Singapore, 

Australia will help create a more efficient and transparent regulatory system. The main 

directions of reforms should be a clear division of powers, digitization of processes and 

strengthening of coordination through common platforms and training programs. 

Key words: public administration, currency, currency values, foreign currency, 

currency value trade, currency operations, economic stability, currency market 

regulation, National Bank of Ukraine, digital technologies, financial monitoring, 

international experience, bank secrecy, economic security, economic crime. 
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2024 @>:C № 326) 9 >A=>2=8< =0?@O<0< =0C:>28E 4>A;V465=ь !0FV>=0;ь=>W 

0:045<VW 2=CB@VH=VE A?@02 =0 2025–2029 @>:8 (@VH5==O �G5=>W @048 2V4 24 3@C4=O 
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&5<C 48A5@B0FVW 70B25@465=> @VH5==O< �G5=>W @048 !0FV>=0;ь=>W 0:045<VW 
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 5B0 i 70240==O 4>A;V465==O.  9F4 48A5@B0FV9=>3> 4>A;V465==O ?>;O30є 
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20;NB=8<8 FV==>ABO<8 2 ':@0W=V B0 @>7@>18B8 @5:><5=40FVW I>4> 9>3> 

?>40;ьH>3> C4>A:>=0;5==O. 
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FV==>AB59; 2@53C;N20==O A?>@V2 =0 @8=:C 20;NB=8E FV==>AB59; 
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?@>7>@>3> <>=VB>@8=3C B0 72VB=>ABV >?5@0FV9 =0 20;NB=><C @8=:C, 0 B0:>6 

2?@>20465==O ACG0A=8E B5E=>;>3V9 4;O 02B><0B870FVW @53C;OB>@=8E ?@>F5AV2; 
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'>D4WAV» (<. )0@:V2, 17 ;8AB>?040 2022 @>:C); «"D74AV;4JV=AB-CD46B6V DVL9AAO 
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(<. �8W2, 30 ;8AB>?040 2022 @>:C); «!4CDO@< 68BE>BA4?9AAO CG5?VKAB7B 

48@VAVEFDG64AAO FBD7V6?V 64?NFA<@< JVAABEFO@<» (<. �V==8FO, 17 B@02=O                

2023 @>:C); «#D46B6V ;4E48< HBD@G64AAO D9;9D6G 64?NFA<I JVAABEF9=» (<. �ь2V2, 

26 B@02=O 2023 @>:C); «#D46B69 ;459;C9K9AAO FBD7V6?V 64?NFA<@< JVAABEFO@< 6 

'>D4WA4 F4 ;4>BD8BAB@» (<. �8W2, 31 B@02=O 2023 @>:C); «#B6AB64:9AAO 

!4JVBA4?ьAB7B 54A>G '>D4WA< O> EG5’є>F4 CG5?VKAB7B 48@VAVEFDG64AAO FBD7V6?V 

64?NFA<@< JVAABEFO@<» (<. �C40?5HB, 08 :2VB=O 2023 @>:C); « V:A4DB8A<= 

64?NFA<= B5@VA F4 FBD7V6?O A4 D<A>4I >D4WA, MB DB;6<64NFьEO» (<. )0@:V2,          

17 ;8AB>?040 2023 @>:C); «�>B@8<0==O 157?5:>28E 70A04 C AD5@V 74V9A=5==O 

:>=B@>;N 70 B>@3V2;5N 20;NB=8<8 FV==>ABO<8» (<. �8W2, 12 6>2B=O 2023 @>:C); 

«�BDBFь54 ;V ;?BK<AAVEFN G EH9DV FBD7V6?V 64?NFA<@< JVAABEFO@< O> 
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1.1. &5>@5B8G=V >A=>28 B0 @5B@>A?5:B820 28=8:=5==O V @>728B:C 

?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 

 

�8<>38 ACG0A=>3> V==>20FV9=>3> ACA?V;ьAB20 28AC20NBь C<>28 70:>=>402FN 

I>4> 28@>1;5==O B0:8E ?>;>65=ь, O:V 1C4CBь 704>2>;ь=OB8 9>3> ?>B@518 B0 

2@0E>2C20B8 2V4?>2V4=V V=B5@5A8. 

�06;828< :@>:>< =0 H;OEC 4> ;V15@0;V70FVW 20;NB=>3> 70:>=>402AB20 AB0;> 

?@89=OBBO C 2018 @>FV �0:>=C ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW» № 2473-

VIII (40;V – �?��"), >4=5 V7 9>3> 70240=ь C4>A:>=0;8B8 C<>28 4;O V=25ABC20==O 

:0?VB0;C 2 C:@0W=Aь:C 5:>=><V:C B0 ?>;V?H5==O V=25AB8FV9=>W ?@8201;82>ABV 

':@0W=8 [108]. 

"4=8< V7 :;NG>28E ?>=OBь C 2V4=>A8=0E =0 20;NB=><C @8=:C є ?>=OBBO 

«20;NB=V FV==>ABV». *5 ?>=OBBO ?@54AB02;5=> 2 ?@02>2><C ?@>AB>@V :@0W=8, ?@>B5 

I>4> 9>3> B;C<0G5==O є 7=0G=0 :V;ь:VABь =0C:>28E ?>78FV9 B0 4C<>: 4>A;V4=8:V2. 
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<VAB8Bь ?@8=F8?>2> =>289 ?V4EV4 4> B@0:BC20==O ACB=>ABV 20;NB=8E FV==>AB59, 

I> ?>B@51Cє 1V;ьH 45B0;ь=>3> 4>A;V465==O [116]. 

!8=V =0H0 45@6020 ?5@51C20є 2 ?@>F5AV @5D>@<C20==O ACA?V;ь=8E 2V4=>A8= 

2 CAVE 30;C7OE =0@>4=>3> 3>A?>40@AB20. �V4?>2V4=V 7<V=8 B>@:=C;8AO V AD5@8 

20;NB=8E ?@02>2V4=>A8=. �030;><, 2V4 O:VA=>3> DC=:FV>=C20==O 20;NB=>W AD5@8, 

70;568Bь V ?>40;ьH89 48=0<VG=89 @>728B>: 5:>=><V:8 45@6028. ' Fь><C 

:>=B5:ABV, A;V4 GVB:> @>7:@8B8 7<VAB ?>=OBBO «20;NB=V FV==>ABV» B0 287=0G8B8 

?@02>2V 70A048 >1V3C 20;NB=8E FV==>AB59 2 ':@0W=V [154, A. 862]. �?��" =5 

<VAB8Bь =>@<0B82=>3> 287=0G5==O ?>=OBBO «20;NB=V FV==>ABV», 0 ;8H5 287=0G0є  
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2848 <09=0, O:V 2V4=>AOBьAO 4> =8E. &0:, 20;NB=8<8 FV==>ABO<8 є =0FV>=0;ь=0 

20;NB0 (3@82=O), V=>75<=0 20;NB0 B0 10=:V2Aь:V <5B0;8 [108]. 

#>-?5@H5, @>73;O=5<> =0FV>=0;ь=C 20;NBC (3@82=O) O: ?5@HC A:;04>2C 

20;NB=8E FV==>AB59. �3V4=> 7 ?. 6 AB. 1 �?��", 4> =0FV>=0;ь=>W 20;NB8 (3@82=V) 

2V4=>AOBьAO: 3@>H>2V 7=0:8 3@>H>2>W >48=8FV ':@0W=8 – 3@82=V C 283;O4V 10=:=>B, 

<>=5B, C B><C G8A;V >1V3>28E, ?0<’OB=8E B0 N2V;59=8E <>=5B, V 2 V=H8E D>@<0E, 

I> ?5@51C20NBь 2 >1V3C B0 є 70:>==8< ?;0BV6=8< 70A>1>< =0 B5@8B>@VW ':@0W=8, 0 
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F8D@>2V 3@>HV !0FV>=0;ь=>3> 10=:C ':@0W=8 (40;V – !�') [108]. 

' B5@<V=>;>3VW G8==>3> F82V;ь=>3> 70:>=>402AB20 ':@0W=8 B5@<V= «20;NB0» 

26820єBьAO 2 @>7C<V==V 3@>H59 (AB. 192 *82V;ь=>3> :>45:AC ':@0W=8) [145]. 

�>4=>G0A 3@>HV є >A>1;828<8 <0B5@V0;ь=8<8 >1’є:B0<8 F82V;ь=8E ?@02. *O 
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?>78:8, <>6CBь 1CB8 9 >A=>2=8< ?@54<5B>< C3>48 [154, A. 863]. 
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2V4?>2V4=8< 70:>=>40AB2>< [44, A. 46]. ' AB. 99 �>=AB8BCFVW ':@0W=8 287=0G5=>, 
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 DC=:FVO >1<V=C: F8D@>2V 20;NB8 <>6CBь 28:>@8AB>2C20B8AO 4;O :C?V2;V 
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4>72>;Oє WE ;53:> >1<V=N20B8 =0 V=HV 20;NB8 01> 0:B828. 

(5=><5= F8D@>28E 20;NB – F5 =>289 5B0? C @>728B:C DV=0=A>28E 

V=AB@C<5=BV2, O:V <>6=0 @>73;O40B8 O: 20;NB=V FV==>ABV. !572060NG8 =0 B5, I> 

2>=8 <0NBь E0@0:B5@8AB8:8, F8D@>2V 20;NB8 70157?5GCNBь B@048FV9=V DC=:FVW 

20;NB=8E FV==>AB59, I> @>18Bь WE 28?CA: :><?>=5=B>< ACG0A=>W DV=0=A>2>W 
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=0FV>=0;ь=>W 20;NB8, O:0 @>7@>1;OєBьAO !�' [69, A. 11]. 
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A8AB5<>N) [24, A. 51]. 
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�-3@82=O <>65 70157?5G8B8 4>ABC? 4> DV=0=A>28E ?>A;C3 4;O 2AVE 25@AB2 
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?@>2545=89 2 V=>75<=V9 20;NBV. 
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B8E, 2 O:8E 74V9A=NNBь 1CE30;B5@Aь:8E >1;V: B0 D>@<CNBь ?5@28==C >1;V:>2C 

72VB=VABь. 

�@V< Fь>3>, 73V4=> 7 « V6=0@>4=8< AB0=40@B>< 1CE30;B5@Aь:>3> >1;V:C 21 

( %�" 21). �?;82 7<V= 20;NB=8E :C@AV2», >?5@0FVO 2 V=>75<=V9 20;NBV – F5 

>?5@0FVO, O:0 ?@>2>48BьAO (G8 ?>B@51Cє @>7@0EC=:V2) 2 V=>75<=V9 20;NBV, 

2:;NG0NG8 >?5@0FVW, I> 28=8:0NBь, :>;8 AC1'є:B 3>A?>40@N20==O: 0) :C?Cє 01> 

?@>40є B>20@8 G8 ?>A;C38, FV=0 =0 O:V 287=0G5=0 2 V=>75<=V9 20;NBV; 1) ?>78G0є 

01> =040є C 1>@3 :>HB8, O:I> AC<8, O:V ?V4;O30NBь A?;0BV 01> >B@8<0==N, 

287=0G5=V 2 V=>75<=V9 20;NBV, 01> 2) V=H8< G8=>< :C?Cє 01> ;V:2V4Cє 0:B828 01> 

15@5 =0 A515 7>1>2'O70==O, 287=0G5=V 2 V=>75<=V9 20;NBV, G8 ?>30H0є WE [25, A. 11]. 

%5@54 =0C:>2FV2 70A;C3>2CNBь =0 C203C ?>3;O48 %. �>;>20, O:89 =07820є 

>?5@0FVєN 2 V=>75<=V9 20;NBV 3>A?>40@Aь:C >?5@0FVN, 20@BVABь O:>W 287=0G5=0 2 

V=>75<=V9 20;NBV 01> O:0 ?>B@51Cє @>7@0EC=:V2 2 V=>75<=V9 20;NBV [28, A. 756].          

�. #0;V9 @>73;O40є >?5@0FVW 2 V=>75<=V9 20;NBV 7 ?>3;O4C 4V9 7 0:B820<8 B0 

?0A820<8 ?V4?@8є<AB2 O: 3>A?>40@Aь:C >?5@0FVN 7 <09=>< V 7>1>2’O70==O<8 

>@30=V70FVW, >FV=:0 O:8E 28@065=0 2 V=>75<=V9 20;NBV; 28:>=0==O @>7@0EC=:V2 

B0:>6 ?5@5410G0єBьAO 2 V=>75<=V9 20;NBV [89]. #@>B5 F5 287=0G5==O =5 2@0E>2Cє 

4VW 7 >1’є:B0<8, O:V >1;V:>2CNBьAO =0 ?>7010;0=A>28E @0EC=:0E, =0?@8:;04, 
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#@8 Fь><C, A;V4 ?>3>48B8AO 7 4C<:>N ". ,52G8:0, O:89, 725@B0NG8 C203C 

=0 2V4ACB=VABь 70:>=>402G>3> 70:@V?;5==O ?>=OBBO «20;NB0», 2:07Cє =0 <>6;82VABь 

=5>4=>7=0G=>3> 9>3> B@0:BC20==O B0 2 @57C;ьB0BV >B>B>6=5==O 7 ?>=OBBO< 

«V=>75<=>W 20;NB8» [153, c. 763]. &0:,  . %B0@8=Aь:89, @>73;O40NG8 20;NB=V 

?@02>2V4=>A8=8, ?V4 :0B53>@VєN «20;NB0» @>7C<Vє 3@>HV V=>75<=8E 45@602           

[132, c. 55]. *5 є =5?@8?CAB8<8<, 0465 20;NB=5 70:>=>402AB2> B0:>6 >?5@Cє 

?>=OBBO< =0FV>=0;ь=0 20;NB0 (3@82=O), O:C 287=0G0NBь O: @V7=>284 20;NB8.  

!0C:>2FV, B0:V O: �. �;;V>B B0 $.  C=45;;, ?V4:@5A;NNBь, I> <V6=0@>4=5 

?@02> 287=0G0є V=>75<=C 20;NBC O: 1C4ь-O:C 20;NBC, O:0 =5 є =0FV>=0;ь=>N 

20;NB>N :>=:@5B=>W 45@6028 [161, A. 153]. ' <V6=0@>4=8E 4>3>2>@0E V :>=25=FVOE 

G0AB> 2:07CNBьAO ?@02>2V =>@<8, I> @53C;NNBь >1<V= B0 28:>@8AB0==O V=>75<=>W 

20;NB8. !0 @V2=V =0FV>=0;ь=8E 70:>=>402AB2, B0:V =0C:>2FV, O: �6. ). �65:A>= V 

 . �0AV=, 707=0G0NBь, I> :>6=0 :@0W=0 <0є A2>W 287=0G5==O B0 @53C;N20==O 

V=>75<=>W 20;NB8 [162, A. 25]. !0?@8:;04, C %,� V=>75<=0 20;NB0 287=0G0єBьAO 

O: 1C4ь-O:0 20;NB0, O:0 =5 є 4>;0@>< %,�, V @53C;NєBьAO 2V4?>2V4=8<8 

?>;>65==O<8 70:>=>402AB20. 

&0:V 2V4><V N@8AB8, O:: �. �0@B;5BB V �6. �09=, 4>A;V46CNBь 28:>@8AB0==O 

V=>75<=>W 20;NB8 2 <V6=0@>4=8E :>=B@0:B0E. �>=8 ?V4:@5A;NNBь 206;82VABь 

281>@C 20;NB8 4;O @>7@0EC=:V2, I> <>65 2?;820B8 =0 C<>28 :>=B@0:BC, @878:8 B0 

270є<=V 7>1>2’O70==O AB>@V=. �81V@ 20;NB8 2 :>=B@0:B0E G0AB> @53C;NєBьAO 
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�52V4 $V:0@4> 0:F5=BC202 C203C =0 20@B>ABV 20;NB8, I> <0є 287=0G0B8AO WW 

7>;>B8< 01> A@V1=8< 5:2V20;5=B><. �V= 287=0G02, I> 20;NB0 є >1<V==8< 70A>1><, 

20@BVABь O:>3> 70;568Bь 2V4 9>3> 72’O7:C 7 4>@>3>FV==8<8 <5B0;0<8 [79, A. 27]. 

�6>=  59=0@4 �59=A 220602, I> 20;NB0 є V=AB@C<5=B>< 2 5:>=><VFV, ?VA;O G>3> 

2>=0 2?;820є =0 @V25=ь V=25AB8FV9 V A?>6820==O. �V= ?V4:@5A;N202, I> 

AB01V;ь=VABь 20;NB8 є :;NG>2>N 4;O 5:>=><VG=>3> 7@>AB0==O [49, A. 39]. 

(@V4@VE D>= �0є: ?V4:@5A;N202 =5>1EV4=VABь :>=:C@5=FVW <V6 20;NB0<8, 
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 V;B>= (@V4<0= 0:F5=BC202 C203C =0 3@>H>2V9 <0AV B0 WW 2?;82V =0 V=D;OFVN. 

�V= 220602, I> :>=B@>;ь 70 20;NB>N є 25;8:8< 0A?5:B>< 5:>=><VG=>W ?>;VB8:8 
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=0C:, 2:07CNG8 =0 WW @>;ь C 7=865==V B@0=A0:FV9=8E 28B@0B B0 ?>:@0I5==V 

5:>=><VG=>W 270є<>4VW. (@V4@VE )09є: 28ABC?02 70 45F5=B@0;V7>20=C 20;NBC, 

22060NG8, I> :>=:C@5=FVO <V6 20;NB0<8 <>65 ?@8725AB8 4> 1V;ьH>W AB01V;ь=>ABV 

B0 5D5:B82=>ABV [7, A. 255]. 

'@0E>2CNG8 =02545=V =0C:>2V ?>3;O48, =040є<> 2;0A=5 287=0G5==O ?>=OBBO 

«20;NB0» –  F5 D>@<0 3@>H59, O:0 28:>@8AB>2CєBьAO 4;O >1<V=C B>20@V2 B0 ?>A;C3, 

0 B0:>6 4;O 715@565==O WE=ь>W 20@B>ABV. �>=0 <>65 VA=C20B8 C DV78G=><C 283;O4V 

(<>=5B8, 10=:=>B8) 01> C 1573>BV2:>2V9 D>@<V (5;5:B@>==V 3@>HV). �0;NB0 28:>=Cє 

B@8 >A=>2=V DC=:FVW: 70AV1 >1<V=C, >48=8FO >1;V:C B0 715@565==O 20@B>ABV 70A>1C. 

�@V< Fь>3> <>6=0 284V;8B8 B0:V 5;5<5=B8 20;NB8: C=V25@A0;ь=89 70AV1 (20;NB0 є 

7030;ь=>?@89=OB8< V=AB@C<5=B>< 4;O @>7@0EC=:V2 V >1<V=C); 20@BVABь B>20@V2 B0 

?>A;C3 (20;NB0 28ABC?0є <V@>N 20@B>ABV, O:0 4>72>;Oє A?V22V4=>A8B8 FV==VABь 

@V7=8E >1'є:BV2); 2=CB@VH=V B0 <V6=0@>4=V @>7@0EC=:8 (2>=0 28:>@8AB>2CєBьAO O: C 

=0FV>=0;ь=V9 5:>=><VFV, B0: V 2 3;>10;ь=8E B@0=70:FVOE); @53C;OFVO <5E0=V7<0<8 

(DC=:FV>=C20==O 20;NB8 70;568Bь 2V4 45@602=>3> @53C;N20==O, @8=:>28E 

D0:B>@V2 B0 4>2V@8 :>@8ABC20GV2). !0 =0HC 4C<:C, F5 287=0G5==O V=B53@Cє 

:;0A8G=V 9 ACG0A=V ?V4E>48, C@0E>2CNG8 =>2V D>@<8 20;NB8, O:->B F8D@>2V 
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0:B828. &0:8< G8=><, ?>=OBBO 20;NB8 є 1030B>3@0==8< V <>65 1CB8 2V4>:@5<;5=5 

2V4 @V7=8E 5:>=><VG=8E, A>FV0;ь=8E B0 ?>;VB8G=8E ?5@A?5:B82. 

"B65, 20;NB0 є >A=>2=>N >48=8F5N 3@>H59, B>4V O: 20;NB=V FV==>ABV – F5 

1V;ьH H8@>:89 :;0A DV=0=A>28E 0:B82V2, O:V <>6CBь 1CB8 ?@54AB02;5=V C D>@<V 

20;NB8. �0;NB0 A;C68Bь >A=>2>N 4;O 287=0G5==O 20@B>ABV 20;NB=8E FV==>AB59, 0 

7<V=8 :C@AC 20;NB 157?>A5@54=ь> 2?;820NBь =0 20@BVABь F8E 0:B82V2. 

�0;V @>73;O=5<> B0:C A:;04>2C 20;NB=8E FV==>AB59, O: 10=:V2Aь:V <5B0;8. ' 

�?��" є 1;0=:5B=0 =>@<0, O:0 74V9A=Nє ?>A8;0==O =0 �0:>= ':@0W=8 «#@> 

45@602=5 @53C;N20==O 284>1CB:C, 28@>1=8FB20 V 28:>@8AB0==O 4>@>3>FV==8E 

<5B0;V2 V 4>@>3>FV==>3> :0<V==O B0 :>=B@>;ь 70 >?5@0FVO<8 7 =8<8». �V4?>2V4=> 

4> AB. 1 Fь>3> 70:>=C, 10=:V2Aь:V <5B0;8 – F5 7>;>B>, A@V1;>, ?;0B8=0, <5B0;8 

?;0B8=>2>W 3@C?8, 4>2545=V (0DV=>20=V) 4> =0928I8E ?@>1 2V4?>2V4=> 4> A2VB>28E 

AB0=40@BV2 C 7;82:0E V ?>@>H:0E, I> <0NBь A5@B8DV:0B O:>ABV, 0 B0:>6 <>=5B8, 

28@>1;5=V 7 4>@>3>FV==8E <5B0;V2 [110]. 

�0;8H0єBьAO =57@>7C<V;8<, G><C 70:>=>4025Fь 2V4A8;0є 4> V=H>3> 

=>@<0B82=>-?@02>2>3> 0:B0 ?@8 287=0G5==V B5@<V=0 «10=:V2Aь:V <5B0;8», 70<VABь 

GVB:>3> 287=0G5==O Fь>3> ?>=OBBO 2 �?��". �. %V=O=Aь:0 70@0E>2Cє 4>@>3>FV==V 

<5B0;8 4> ?5@5;V:C >1’є:BV2 20;NB=8E ?@02>2V4=>A8= B0 2:07Cє, I> A0<5 70 FVєW 

E0@0:B5@8AB8:8 2>=8 =01C20NBь AB0BCAC 20;NB=8E FV==>AB59 [124, c. 27]. "4=0: 

FO ?>78FVO є =5>4=>7=0G=>N, >A:V;ь:8, ?>-?5@H5, 70:>=>402AB2> 265 2:;NG0є 

10=:V2Aь:V <5B0;8 4> :0B53>@VW 20;NB=8E FV==>AB59, 0 ?>-4@C35, >1’є:B>< 

?@02>2V4=>A8= є B5, I> AB0є ?@54<5B>< C3>4 <V6 AC1’є:B0<8. ' Fь><C 28?04:C 

?@54<5B>< 20;NB=8E >?5@0FV9 є A0<5 BV >?5@0FVW, O:V <>6CBь 74V9A=N20B8AO 7 

10=:V2Aь:8<8 <5B0;0<8, B><C 20;NB=V FV==>ABV 28ABC?0NBь O: >1’є:B B0:8E 

>?5@0FV9. 

' ACG0A=><C DV=0=A>2><C A2VBV 10=:V2Aь:V B0:V <5B0;8, O:: 7>;>B>, A@V1;>, 

?;0B8=0 B0 ?0;04V9, є >A=>2=8<8 20;NB=8<8 FV==>ABO<8. �>=8 28:>@8AB0=V =5 

;8H5 O: 70AV1 >1<V=C, 0 9 O: 70AV1 70E8ABC :0?VB0;C B0 V=25AB8FV9=89 V=AB@C<5=B. 

'?@>4>26 VAB>@VW 4>@>3>FV==V <5B0;8 1C;8 >A=>2>N 3@>H>2>3> >1V3C. �>;>B> V 

A@V1;> 28:>@8AB>2C20;8AO 4;O 283>B>2;5==O <>=5B, 0 B0:>6 A;C68;8 @575@2>< 4;O 



 34 

=0FV>=0;ь=8E 20;NB. �@V< B>3>, C ACG0A=><C A2VBV F5=B@0;ь=V 10=:8 715@V30NBь 

7=0G=V 70?0A8 7>;>B0 =0 28?04>: :@878 [124, A. 27]. �0=:V2Aь:V <5B0;8 – F5 

4>@>3>FV==V <5B0;8, O:V 2V4?>2V40NBь AB0=40@B0< O:>ABV, I> 4>72>;ONBь WE 

28:>@8AB>2C20B8 4;O DV=0=A>28E >?5@0FV9. �0728G09 FV <5B0;8 <0NBь 28A>:C 

?@>1C: 7>;>B> – =5 <5=H5 99,5% G8AB>B8 (995 ?@>10); A@V1;> – =5 <5=H5 99,9% 

G8AB>B8 (999 ?@>10); ?;0B8=0 V ?0;04V9 – 99,95% G8AB>B8 (999,5 ?@>10). �848 

10=:V2Aь:8E <5B0;V2: 7>;>B> (=09?>?C;O@=VH89 B0 =09FV==VH89 10=:V2Aь:89 

<5B0;, G0AB> 28:>@8AB>2CNBь O: 0:B82 4;O 20@B>ABV, >A>1;82> 2 C<>20E V=D;OFVW B0 

715@565==O DV=0=A>2>W =5AB01V;ь=>ABV); A@V1;> (9>3> 20@BVABь =86G0 70 7>;>B>, 

B0:>6 28:>@8AB>2CNBь C ?@><8A;>2>ABV, 0 B0:>6 <0є 206;82C VAB>@8G=C FV==VABь 

O: <>=5B0); ?;0B8=0 9 ?0;04V9 (FV <5B0;8 74>1C;8 ?>?C;O@=VABь 2 >AB0==V 

45AOB8;VBBO 70 @0EC=>: 28:>@8AB0==O 2 02B><>1V;ь=V9 B0 N25;V@=V9 ?@><8A;>2>ABV. 

�>=8 є FV==8<8 V=25AB8FV9=8<8 0:B820<8 7V 25;8:8< ?>?8B><) [125, A. 42]. 

�87=0G8<> >A=>2=V >7=0:8 10=:V2Aь:8E <5B0;V2 O: 20;NB=8E FV==>AB59: 

1) CD46B6<= EF4FGE – C 1030Bь>E :@0W=0E 10=:V2Aь:V <5B0;8 <0NBь AB0BCA 

20;NB=8E FV==>AB59, >?5@0FVW 7 =8<8 @53C;NNBьAO 70:>=>402AB2><, I> AB>ACєBьAO 

20;NB=>3> @8=:C. � ':@0W=V 2V4?>2V4=> 4> �?��", 10=:V2Aь:V <5B0;8 2V4=>AOBь 4> 

20;NB=8E FV==>AB59; 

2) 6<>BD<EF4AAO O> VAEFDG@9AFG VA69EF<JV= – 10=:V2Aь:V <5B0;8 

28:>@8AB>2CNBь 4;O 4825@A8DV:0FVW V=25AB8FV9=8E ?>@BD5;V2 7024O:8 WE=V9 

AB01V;ь=>ABV 2 C<>20E 5:>=><VG=8E :@87. �>=8 є «0:B820<8-?@8E8AB:><», >A:V;ь:8 

WE=O 20@BVABь 7@>AB0є 2 ?5@V>48 =5AB01V;ь=>ABV; 

3) HVA4AEB6V BC9D4JVW – 10=:V2Aь:V <5B0;8 :C?CNBь V ?@>40NBь O: DV78G=> 

(7;8B:8, <>=5B8), B0: V 2 1573>BV2:>2V9 D>@<V (<5B0;52V @0EC=:8), WE 

28:>@8AB>2CNBь C <V6=0@>4=8E @>7@0EC=:0E, O: 30@0=BVW 70 :@548B0<8 01> 2 

@575@2=8E D>=40E; 

4) DB?ь G 64?NFAB@G D9;9D6V – F5=B@0;ь=V 10=:8 B@8<0NBь 7>;>B> 2 A2>WE 

@575@20E O: G0AB8=C <V6=0@>4=8E 20;NB=8E @575@2V2. *5 70157?5GCє 4>2V@C 4> 

=0FV>=0;ь=>W 20;NB8; 
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5) #�� F4 CB84F>< – C 1030Bь>E :@0W=0E =0 >?5@0FVW 7 10=:V2Aь:8<8 

<5B0;0<8 C D>@<V V=25AB8FV9=8E 7;8B:V2 G8 <>=5B =5 =0@0E>2CNBь #��, >A:V;ь:8 

2>=8 є 70A>1>< 715@565==O 20@B>ABV, 0 =5 B>20@><. 

%?8@0NG8Aь =0 2:070=V >7=0:8 10=:V2Aь:8E <5B0;V2, 287=0G8<> WE=V >A=>2=V 

DC=:FVW: 1) ;4EV5 ;4I<EFG (V=25AB>@8 G0AB> =0<030NBьAO 70E8AB8B8 A2>W 0:B828 2V4 

V=D;OFVW, 2:;040NG8 2 10=:V2Aь:V <5B0;8, >A>1;82> 2 7>;>B>. �>3> 20@BVABь 7@>AB0є 

?V4 G0A 5:>=><VG=>W =5287=0G5=>ABV); 2) 8<69DE<HV>4JVO VA69EF<JV=AB7B CBDFH9?O 

(4>4020==O 4>@>3>FV==8E <5B0;V2 C ?>@BD5;ь 4>72>;Oє 7=878B8 @878:8, ?>2'O70=V 7 

:>;820==O<8 D>=4>2>3> @8=:C); 3) ;4EV5 @V:A4DB8ABW FBD7V6?V (10=:V2Aь:V <5B0;8 

28:>@8AB>2CNBь 4;O @>7@0EC=:V2 <V6 :@0W=0<8, I> @>18Bь WE ?@81CB:>28<8 2 

<V6=0@>4=V9 5:>=><VFV). 

*V=0 10=:V2Aь:8E <5B0;V2 :>;820єBьAO 70;56=> 2V4 @8=:>28E C<>2. 

"A=>2=8<8 D0:B>@0<8, O:V 2?;820NBь =0 20@BVABь, є: ?>?8B V ?@>?>78FVO, 

5:>=><VG=V B0 ?>;VB8G=V ?>4VW, 0 B0:>6 7<V=8 2 V=D;OFV9=8E >GV:C20==OE. "A=>2=V 

B>@38 2V41C20NBьAO =0 1V@60E, B0:8E O: COMEX (4;O 7>;>B0 B0 A@V1;0) V LME (4;O 

?;0B8=8 V ?0;04VN) [124, A. 28]. 

�=25ABC20==O 2 10=:V2Aь:V <5B0;8 <>6=0 @50;V7C20B8 C B0:V A?>A>18: DV78G=V 

<5B0;8 (:C?V2;O 7;8B:V2 01> <>=5B); D>=4>2V 1V@6>2V V=25AB8FV9=V D>=48 (ETFs) 

(F5 40є <>6;82VABь V=25ABC20B8 2 4>@>3>FV==V <5B0;8 157 ?>B@518 2 WE=ь><C 

DV78G=><C 715@V30==V); 0:FVW 3V@=8G>4>1C2=8E :><?0=V9 (V=25AB>@8 <>6CBь B0:>6 

2:;040B8 3@>HV 2 :><?0=VW, O:V 2V4>1@060NBь 4>@>3>FV==V <5B0;8) [91, A. 65]. 

� >A=>2C @53C;N20==O >1V3C 10=:V2Aь:8E <5B0;V2 2E>48Bь: 

1. �VF5=7C20==O. �VO;ь=VABь V7 10=:V2Aь:8<8 <5B0;0<8 (:C?V2;O-?@>406, 

715@V30==O, 5:A?>@B B0 V<?>@B) 70728G09 28<030є A?5FV0;ь=8E ;VF5=7V9. !0?@8:;04, 

2 ':@0W=V FV >?5@0FVW <>6CBь 74V9A=N20B8 10=:8 01> DV=0=A>2V CAB0=>28, O:V 

<0NBь 2V4?>2V4=V 4>72>;8 !0FV>=0;ь=>3> 10=:C ':@0W=8. 

2. �>=B@>;ь O:>ABV. "?5@0FVW 7 10=:V2Aь:8<8 <5B0;0<8 ?>28==V 2V4?>2V40B8 

AB0=40@B0< O:>ABV B0 28<>30< <V6=0@>4=8E >@30=V70FV9, B0:8E O: London Bullion 

Market Association (LBMA). 
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3. #@>7>@VABь B0 >1;V:. 'AV >?5@0FVW 7 10=:V2Aь:8<8 <5B0;0<8 

4>:C<5=BCNBьAO 4;O 70?>1V30==O 2V4<820==N 3@>H59 B0 DV=0=AC20==N 

B5@>@87<C [51, A. 29]. 

�2060NG8 =0 28:;045=5, 287=0G0є<> B0:V ?5@52038 10=:V2Aь:8E <5B0;V2 O: 

20;NB=8E FV==>AB59: 715@565==O 20@B>ABV (<5B0;8 =5 ?V4;O30NBь 4520;ь20FVW, O: 

F5 <>65 1CB8 7 DV0B=8<8 20;NB0<8); 28A>:0 ;V:2V4=VABь (10=:V2Aь:V <5B0;8 ;53:> 

:>=25@BC20B8 C 3@>H>2V :>HB8); 70E8AB 2V4 V=D;OFVW (WE=O 20@BVABь, O: ?@028;>, 

7@>AB0є ?V4 G0A 5:>=><VG=8E :@87); 4825@A8DV:0FVO @878:V2 (V=25AB8FVW 2 <5B0;8 

7<5=HCNBь @878:8, ?>2’O70=V 7 V=H8<8 DV=0=A>28<8 V=AB@C<5=B0<8). 

!54>;V:0<8 10=:V2Aь:8E <5B0;V2 O: 20;NB=8E FV==>AB59 є: 28A>:V 28B@0B8 =0 

715@V30==O B0 B@0=A?>@BC20==O (>A>1;82> 4;O DV78G=8E 7;8B:V2); :>;820==O FV= =0 

<5B0;8 <>6CBь 1CB8 =5?5@5410GC20=8<8 C :>@>B:>AB@>:>2V9 ?5@A?5:B82V; 45O:V 

C@O48 <>6CBь 22>48B8 >1<565==O =0 >?5@0FVW 7 10=:V2Aь:8<8 <5B0;0<8 2 C<>20E 

DV=0=A>28E :@87. 

�0=:V2Aь:V <5B0;8 є C=V25@A0;ь=8< B0 =04V9=8< V=AB@C<5=B>< 715@565==O 

:0?VB0;C, I> 28:>@8AB>2CNBьAO O: ?@820B=8<8 V=25AB>@0<8, B0: V 45@6020<8. 

�E=V9 AB0BCA 20;NB=8E FV==>AB59 70157?5GCє 28A>:89 @V25=ь @53C;N20==O B0 

157?5:8 DV=0=A>28E >?5@0FV9 [124, A. 27]. 

�0=:V2Aь:V <5B0;8 ?@>4>26CNBь 70;8H0B8AO 45AOB8<8 20;NB=8<8 

FV==>ABO<8 2 3;>10;ь=V9 5:>=><VFV. �>=8 70157?5GCNBь DC=:FVN >1<V=C B0 

V=25AB8FV9=>3> V=AB@C<5=BC. #@028;ь=5 @>7C<V==O WE=ь>W @>;V B0 20@BVA=8E 

48=0<V: <>65 4>?><>3B8 V=25AB>@0< ?@89=OB8 >1ґ@C=B>20=5 @VH5==O 2 C<>20E 

=5AB0;>3> DV=0=A>2>3> A5@54>28I0. �=25ABC20==O 2 10=:V2Aь:V <5B0;8 70;8H0єBьAO 

0:BC0;ь=8< 281>@>< 4;O 70157?5G5==O DV=0=A>2>W AB01V;ь=>ABV B0 70E8ABC 

:0?VB0;C. 

' :;0A8DV:0B>@V V=>75<=8E 20;NB B0 10=:V2Aь:8E <5B0;V2 :>6=><C 

=09<5=C20==N 20;NB8 ?@8A2>NєBьAO 2;0A=89 :>4 (F8D@>289 V ;VB5@=89). 

�V4?>2V4=>3> 4> 707=0G5=>3> :;0A8DV:0B>@0 2 ':@0W=V 284V;ONBь B@8 3@C?8 20;NB. 

�> ?5@H>W 3@C?8 =0;560Bь :>=25@B>20=V 20;NB8, O:V H8@>:> 28:>@8AB>2CNBьAO 

4;O 74V9A=5==O ?;0B56V2 70 <V6=0@>4=8<8 >?5@0FVO<8, 20;NB8 :@0W= – G;5=V2 
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Є2@>?59Aь:>3> %>N7C B0 10=:V2Aь:V <5B0;8. �@C3C 3@C?C AB0=>2;OBь :>=25@B>20=V 

20;NB8, O:V H8@>:> =5 28:>@8AB>2CNBьAO 4;O 74V9A=5==O ?;0B56V2 70 

<V6=0@>4=8<8 >?5@0FVO<8, 0 B@5BN 3@C?C – =5:>=25@B>20=V 20;NB8 [85, A. 71]. 

#>=OBBO 20;NB=8E FV==>AB59 <0є 1030B> 0A?5:BV2 V <>65 B@0:BC20B8AO ?>-

@V7=><C 70;56=> 2V4 :>=B5:ABC. �;O 5:>=><VABV2 – F5 V=AB@C<5=B8 <V6=0@>4=>W 

B>@3V2;V B0 V=25AB8FV9, 4;O N@8ABV2 – F5 ?@02>2V 287=0G5==O 2V4?>2V4=> 4> 

70:>=>402AB20, 4;O DV=0=A>28E 0=0;VB8:V2 – F5 A?>A>18 C?@02;V==O 20;NB=8<8 

@878:0<8, 4;O @53C;OB>@V2 – >1'є:B8 :>=B@>;N, 0 4;O 1V7=5AC – 70A>18 2545==O 

<V6=0@>4=8E >?5@0FV9 [75]. 

�=0;V7 @V7=8E =0C:>28E ?>3;O4V2 =0 ?>=OBBO «20;NB=V FV==>ABV» 4>72>;Oє 

7@>7C<VB8 9>3> 1030B>3@0==VABь V 206;82VABь 2 5:>=><VG=><C, DV=0=A>2><C B0 

?@02>2><C :>=B5:AB0E. ' ?>40;ьHV9 @>1>BV ?@>0=0;V7Cє<> 70?@>?>=>20=V 2G5=8<8 

V7 @V7=8E 30;C759 =0C: 287=0G5==O ?>=OBBO «20;NB=V FV==>ABV». 

#>3>46Cє<>AO 7 ". ,52G8:><, O:89 725@B0є C203C =0 7=0G5==O 

=>@<0B82=>3> 287=0G5==O 7<VABC ?>=OBBO «20;NB=V FV==>ABV» 2 ?@>F5AV >@30=V70FVW 

A8AB5<8 20;NB=>3> @53C;N20==O. &0:>6 02B>@ 707=0G0є ?@> VA=C20==O 2 B5>@VW 

DV=0=A>2>3> ?@020 4C0;VAB8G=>3> ?V4E>4C 4> B@0:BC20==O ?>=OBBO «20;NB=V 

FV==>ABV»: 7 >4=>3> 1>:C – F5 3@>H>20 >48=8FO :@0W=8 (=0FV>=0;ь=0 20;NB0), V7 

V=H>3> – 3@>H>2V >48=8FV V=>75<=8E 45@602 [154, c. 862].  

&0:89 ?>4V; 20;NB=8E FV==>AB59 2V41C20єBьAO 70 :@8B5@Vє< <VAFO 

7=0E>465==O >@30=C, I> 74V9A=Nє 5<VAVN, V =5 2@0E>2Cє 10=:V2Aь:V <5B0;8, O:V 

AB0=>2;OBь >:@5<C :0B53>@VN 20;NB=8E FV==>AB59. � 0=0;V7C �?��" 28?;820є, I> 

20;NB=V FV==>ABV є >1’є:B>< 20;NB=8E >?5@0FV9, B>1B> 2>=8 є F5=B@0;ь=>N 

A:;04>2>N, =02:>;> O:>W @57845=B8 B0 =5@57845=B8 74V9A=NNBь 2V4?>2V4=V 20;NB=V 

?@02>2V4=>A8=8. �>6=0 E0@0:B5@8AB8:0, I> 287=0G0є 20;NB=C >?5@0FVN, 2:;NG0є 

7304C20==O ?@> 20;NB=V FV==>ABV (=0?@8:;04, ?5@5EV4 ?@020 2;0A=>ABV =0 20;NB=V 

FV==>ABV, WE >1V3, B@0=A:>@4>==V ?5@5:078 G8 ?5@5<VI5==O 20;NB=8E FV==>AB59). 

"4=0: F59 70:>=, =5 D>@<CNNG8 7030;ь=>3> ?>=OBBO «20;NB=8E FV==>AB59», 

<VAB8Bь >:@5<V 287=0G5==O :>=:@5B=8E 5;5<5=BV2, I> =0;560Bь 4> FVєW :0B53>@VW 

[75, c. 74]. 
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#>; %0<C5;ьA>=, 2V4><89 DV=0=A8AB, =03>;>HC202 =0 206;82>ABV 20;NB=8E 

FV==>AB59 4;O <V6=0@>4=>W 5:>=><V:8. �V= @>73;O402 V=>75<=C 20;NBC B0 FV==V 

?0?5@8 O: :;NG>2V 5;5<5=B8 4;O ?V4B@8<:8 <V6=0@>4=>W B>@3V2;V B0 V=25AB8FV9. �0 

9>3> A;>20<8, 20;NB=V FV==>ABV A?@8ONBь 5D5:B82=><C @>7?>4V;C @5AC@AV2 V 

:0?VB0;C =0 3;>10;ь=><C @V2=V [84, A. 39]. �6>=  59=0@4 �59=A ?V4:@5A;N202 

206;82VABь AB01V;ь=>ABV 20;NB=8E :C@AV2 4;O 3;>10;ь=>W 5:>=><V:8. �0;NB=V 

FV==>ABV, =0 9>3> 4C<:C, 2V4V3@0NBь 206;82C @>;ь C 70157?5G5==V <V6=0@>4=>W 

DV=0=A>2>W AB01V;ь=>ABV B0 C=8:=5==V 20;NB=8E :@87 [49, A. 42]. 

&0:8< G8=><, 5:>=><VAB8 @>73;O40NBь 20;NB=V FV==>ABV O: V=AB@C<5=B8, I> 

28:>@8AB>2CNBьAO 4;O <V6=0@>4=>W B>@3V2;V B0 V=25AB8FV9. �>=8 2:;NG0NBь: 

V=>75<=C 20;NBC (3>BV2:>2V 3@>HV, 10=:V2Aь:V 45?>78B8 B0 V=HV DV=0=A>2V 

V=AB@C<5=B8 2 V=>75<=V9 20;NBV); FV==V ?0?5@8 (0:FVW, >1;V30FVW, D'NG5@A8, >?FV>=8, 

=><V=>20=V 2 V=>75<=V9 20;NBV); 45@820B828 (:>=B@0:B8, I> 107CNBьAO =0 20@B>ABV 

V=>75<=>W 20;NB8 01> V=45:AV2, =><V=>20=8E C 20;NBV). 

.@8AB �6>=  . �@V<<5@ @>73;O402 20;NB=V FV==>ABV G5@57 ?@87<C 

?@02>2>3> @53C;N20==O. �V= =03>;>HC202 =0 =5>1EV4=>ABV AC2>@>3> :>=B@>;N V 

@53C;N20==O 20;NB=8E >?5@0FV9 4;O 70?>1V30==O B0:8< DV=0=A>28< 7;>G8=0<, O:: 

2V4<820==O 3@>H59 B0 DV=0=AC20==O B5@>@87<C. �0;NB=V FV==>ABV, 70 �@V<<5@><, 

<0NBь 1CB8 GVB:> 287=0G5=V 2 70:>=>402AB2V 4;O 5D5:B82=>3> :>=B@>;N [39, A. 45]. 

.468= (0<0, 2V4><89 A2>W<8 4>A;V465==O<8 @8=:V2 :0?VB0;C, @>73;O402 

20;NB=V FV==>ABV O: G0AB8=C DV=0=A>28E V=AB@C<5=BV2, I> 2?;820NBь =0 

5D5:B82=VABь @8=:V2. �0;NB=V FV==>ABV, 7>:@5<0 V=>75<=0 20;NB0 B0 FV==V ?0?5@8, 

A?@8ONBь 5D5:B82=><C DC=:FV>=C20==N DV=0=A>28E @8=:V2 B0 >?B8<0;ь=><C 

@>7?>4V;C :0?VB0;C [160, A. 100]. 

�0@@V  0@:>2VF, @>7@>1=8: B5>@VW ?>@BD5;ь=>3> V=25ABC20==O, @>73;O402 

20;NB=V FV==>ABV O: 70A>18 4;O 4825@A8DV:0FVW V=25AB8FV9=>3> ?>@BD5;O. 

�=25AB8FVW 2 @V7=V 20;NB8 B0 FV==V ?0?5@8, =><V=>20=V 2 V=>75<=V9 20;NBV, 

4>?><030NBь 7=86C20B8 @878:8 B0 ?V428IC20B8 4>EV4=VABь V=25AB8FV9=>3> 

?>@BD5;O [164, A. 12]. (V=0=A>2V 0=0;VB8:8 B0 V=25AB>@8 @>73;O40NBь 20;NB=V 

FV==>ABV O: V=AB@C<5=B8 4;O 4825@A8DV:0FVW V=25AB8FV9=>3> ?>@BD5;O B0 70E8ABC 
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2V4 20;NB=8E @878:V2 [146, A. 139]. �>=8 2:;NG0NBь: E546C20==O 20;NB=8E 

@878:V2 (28:>@8AB0==O D>@20@4=8E :>=B@0:BV2, >?FV>=V2 4;O 70E8ABC 2V4 :>;820=ь 

20;NB=8E :C@AV2); V=25AB8FVW 2 V=>75<=V 0:B828 (:C?V2;O 0:FV9, >1;V30FV9, 

=5@CE><>ABV 70 :>@4>=>< 4;O >B@8<0==O 4>E>4C 01> 7@>AB0==O            

:0?VB0;C). 

 . �CG5@O25=:> @>73;O40є 20;NB=V FV==>ABV O: :0B53>@VN, I> 2:;NG0є 

V=>75<=C 20;NBC, 4>@>3>FV==V <5B0;8 B0 DV=0=A>2V V=AB@C<5=B8, O:V 

28:>@8AB>2CNBьAO C <V6=0@>4=8E @>7@0EC=:0E. �V= ?V4:@5A;N202 =5>1EV4=VABь 

<V6=0@>4=>3> A?V2@>1VB=8FB20 C :>=B@>;V 70 20;NB=8<8 >?5@0FVO<8 4;O 

70?>1V30==O 3;>10;ь=8< DV=0=A>28< :@870< [143, A. 50]. 

$53C;OB>@8 B0 >@30=8, O:V :>=B@>;NNBь, @>73;O40NBь 20;NB=V FV==>ABV 2 

:>=B5:ABV 4>B@8<0==O 70:>=>402AB20 B0 70?>1V30==O =570:>==8< DV=0=A>28< 

>?5@0FVO<. �;O =8E 206;82>: 20;NB=89 :>=B@>;ь – 70?>1V30==O =5;530;ь=8< 

DV=0=A>28< ?>B>:0<, 2V4<820==N 3@>H59, DV=0=AC20==N B5@>@87<C; 4>B@8<0==O 

=>@<0B82=8E 0:BV2 – 70157?5G5==O 28:>=0==O ?@028; B0 AB0=40@BV2 4;O CG0A=8:V2 

20;NB=>3> @8=:C [14, A. 64]. 

�. �@01V=Aь:0-$C45=:> 287=0G0є 20;NB=V FV==>ABV O: >1’є:B @53C;N20==O 

45@602=>W ?>;VB8:8 C AD5@V 20;NB=>3> :>=B@>;N. �>=0 ?V4:@5A;N20;0 7=0G5==O 

20;NB=8E >?5@0FV9 4;O 2545==O <V6=0@>4=>3> 1V7=5AC, >?B8<V70FVW 28B@0B B0 

C?@02;V==O @878:0<8, ?>2'O70=8<8 7 :>;820==O<8 20;NB=8E :C@AV2 [26, A. 213]. 

#V4?@8є<FV B0 ?@54AB02=8:8 1V7=5AC @>73;O40NBь 20;NB=V FV==>ABV O: 70A>18 

4;O 2545==O <V6=0@>4=>W B>@3V2;V B0 @>7@0EC=:V2. �>=8 2:;NG0NBь: <V6=0@>4=V 

?;0B56V (28:>@8AB0==O V=>75<=>W 20;NB8 4;O @>7@0EC=:V2 7 V=>75<=8<8 

?>AB0G0;ь=8:0<8 B0 :;Vє=B0<8); DV=0=AC20==O <V6=0@>4=8E ?@>є:BV2 (70;CG5==O 

V=>75<=8E V=25AB8FV9, :@548BV2 C 20;NBV 4;O @>728B:C 1V7=5AC) [4, A. 25]. 

�. �є;>2 287=0G0є 20;NB=V FV==>ABV O: «3@>H>2V 0:B828, I> 

28:>@8AB>2CNBьAO 2 <V6=0@>4=8E @>7@0EC=:0E B0 V=25AB8FVOE». *5 287=0G5==O 

0:F5=BCє C203C =0 DC=:FVW 20;NB=8E FV==>AB59 C <V6=0@>4=V9 B>@3V2;V [134, A. 62]. 
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". �>20;5=:> >?8ACє 20;NB=V FV==>ABV O: «2;0A=VABь, I> 28@065=0 2 

V=>75<=V9 20;NBV B0 <>65 1CB8 >1'є:B>< :C?V2;V-?@>406C». &CB ?V4:@5A;NєBьAO 

0A?5:B 2;0A=>ABV B0 @8=:>2>W ;V:2V4=>ABV 20;NB=8E 0:B82V2 [136, A. 74]. 

�. �@83>@'є2 707=0G0є, I> 20;NB=V FV==>ABV – F5 «0:B828, O:V 70157?5GCNBь 

<V6=0@>4=C ?;0B>A?@><>6=VABь». *5 287=0G5==O @>18Bь 0:F5=B =0 @>;V 20;NB=8E 

FV==>AB59 C 70157?5G5==V DV=0=A>2>W AB01V;ь=>ABV [127, A. 85]. 

"B65, ?@>0=0;V7C202H8 ?>3;O48 @V7=8E 2G5=8E, ?@>?>=Cє<> 02B>@Aь:5 

287=0G5==O ?>=OBBO «20;NB=V FV==>ABV», 0 A0<5: F5 0:B828, O:V 28@065=V 2 

V=>75<=V9 20;NBV V <>6CBь 1CB8 28:>@8AB0=V 4;O <V6=0@>4=8E DV=0=A>28E 

>?5@0FV9, V=25AB8FV9, 0 B0:>6 4;O 70157?5G5==O ?;0B>A?@><>6=>ABV C 7>2=VH=V9 

B>@3V2;V. �>=8 2:;NG0NBь C A515 3@>H>2V :>HB8, 20;NB=V @0EC=:8, V=>75<=V FV==V 

?0?5@8, 0 B0:>6 V=HV V=AB@C<5=B8, O:V <0NBь 20@BVABь C 20;NBV, 2V4<V==V9 2V4 

=0FV>=0;ь=>W. 

'AV 287=0G5==O 2:07CNBь =0 7=0G8<VABь 20;NB=8E FV==>AB59 C <V6=0@>4=8E 

DV=0=A0E, 0;5 7 @V7=8E ?5@A?5:B82: DC=:FV>=0;ь=>W, 2;0A=8Fь:>W B0 

?;0B>A?@><>6=>ABV. !0H5 02B>@Aь:5 287=0G5==O C7030;ь=Nє FV 0A?5:B8, 

0:F5=BCNG8 C203C =0 WE DC=:FVW 2 <V6=0@>4=8E DV=0=A>28E >?5@0FVOE B0 

V=25AB8FVOE. 

�V4?>2V4=> 4> ?. 11 AB. 1 �?��" B>@3V2;O 20;NB=8<8 FV==>ABO<8 

287=0G0єBьAO O: >?5@0FVW 7 :C?V2;V, ?@>406C 01> >1<V=C 20;NB=8E FV==>AB59, I> 

74V9A=NNBьAO O: C 3>BV2:>2V9 D>@<V (4;O 10=:V2Aь:8E <5B0;V2 – V7 DV78G=>N 

?>AB02:>N), B0: V 1573>BV2:>2V9 D>@<V (4;O 10=:V2Aь:8E <5B0;V2 – 157 DV78G=>W 

?>AB02:8 [108]. 

�3V4=> 7 ?. 7 G. 1. AB. 4 �0:>=C ':@0W=8 «#@> DV=0=A>2V ?>A;C38 B0 DV=0=A>2V 

:><?0=VW», 2840<8 DV=0=A>28E ?>A;C3 є: 1) AB@0EC20==O; 2) =040==O :>HBV2 B0 

10=:V2Aь:8E <5B0;V2 C :@548B; 3) 70;CG5==O :>HBV2 B0 10=:V2Aь:8E <5B0;V2, I> 

?V4;O30NBь ?>25@=5==N; 4) DV=0=A>289 ;V78=3; 5) D0:B>@8=3; 6) =040==O 30@0=BV9; 

7) B>@3V2;O 20;NB=8<8 FV==>ABO<8; 8) DV=0=A>2V ?;0BV6=V ?>A;C38; 9) DV=0=A>2V 

?>A;C38, I> =040NBьAO 2 <560E ?@>D5AV9=>W 4VO;ь=>ABV =0 @8=:0E :0?VB0;C, 
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?5@5410G5=>W G. 2 AB. 41 �0:>=C ':@0W=8 «#@> @8=:8 :0?VB0;C B0 >@30=V7>20=V 

B>20@=V @8=:8». 

�> DV=0=A>2>W ?>A;C38 V7 70;CG5==O :>HBV2 B0 10=:V2Aь:8E <5B0;V2, I> 

?V4;O30NBь ?>25@=5==N, 2V4 =5>1<565=>3> :>;0 >AV1, =5 2V4=>A8BьAO 70;CG5==O 

:>HBV2 H;OE>< 5<VAVW / 2840GV / C:;045==O DV=0=A>28E V=AB@C<5=BV2 (:@V< >I04=8E 

A5@B8DV:0BV2 10=:C) C ?>@O4:C, 2AB0=>2;5=><C �0:>=>< ':@0W=8 «#@> @8=:8 

:0?VB0;C B0 >@30=V7>20=V B>20@=V @8=:8». �3V4=> 7 ?. 7 �>40B:C 1 4> �8@5:B828 

2013 / 36 / EU «#@> 4>ABC? 4> 4VO;ь=>ABV :@548B=8E >@30=V70FV9 V ?@C45=FV9=89 

=03;O4 70 4VO;ь=VABN :@548B=8E >@30=V70FV9 B0 V=25AB8FV9=8E :><?0=V9», 

284V;OєBьAO B0:0 DV=0=A>20 ?>A;C30 O: B>@3V2;O 70 A2V9 @0EC=>: 01> 70 @0EC=>: 

:;Vє=BV2: (b) V=>75<=0 20;NB0.  

&>@3V2;O 20;NB=8<8 FV==>ABO<8 B0 20;NB=V >?5@0FVW – F5 42V 206;82V 

A:;04>2V <V6=0@>4=8E DV=0=A>28E 2V4=>A8=, O:V ?>AV40NBь F5=B@0;ь=5 <VAF5 2 

5:>=><VG=V9 4VO;ь=>ABV :@0W=. �E=є 287=0G5==O, ?@02>25 @53C;N20==O B0 

2V4<V==>ABV <0NBь ACBBє25 7=0G5==O 4;O @>7C<V==O <5E0=V7<V2 20;NB=>3> @8=:C, 

DC=:FV>=C20==O DV=0=A>28E V=AB8BCBV2 V <V645@602=8E 5:>=><VG=8E 72'O7:V2. 

&><C 206;82> ?@>25AB8 45B0;ь=5 4>A;V465==O A?V22V4=>H5==O ?>=OBь «B>@3V2;O 

20;NB=8<8 FV==>ABO<8» V «20;NB=V >?5@0FVW». 

&>@3V2;O 20;NB=8<8 FV==>ABO<8 B@048FV9=> 287=0G0єBьAO O: :C?V2;O-

?@>406 01> >1<V= 20;NB, I> 74V9A=NNBь AC1’є:B8 3>A?>40@N20==O 01> 

V=482V4C0;ь=V >A>18. �0;NB=8<8 FV==>ABO<8 2 Fь><C :>=B5:ABV є =0FV>=0;ь=0 B0 

V=>75<=0 20;NB0, 10=:V2Aь:V <5B0;8 B0 V=HV 0:B828, O:V <>6CBь 1CB8 28:>@8AB0=V 

4;O @>7@0EC=:V2 C <V6=0@>4=V9 B>@3V2;V, V=25AB8FV9=V9 4VO;ь=>ABV 01> DV=0=A>28E 

>?5@0FVOE. 

�3V4=> 7 70:>=>402AB2>< 1030Bь>E :@0W=, 7>:@5<0 9 ':@0W=8, B>@3V2;O 

20;NB=8<8 FV==>ABO<8 >E>?;Nє :V;ь:0 >A=>2=8E :0B53>@V9: :C?V2;O, ?@>406 B0 

>1<V=. �0@B> 707=0G8B8, I> E>G0 FV :0B53>@VW є >:@5<8<8 ?>=OBBO<8 2 ?@02>2><C 

@53C;N20==V, GVB:5 @>7<56C20==O <V6 =8<8 2 =>@<0B82=8E 0:B0E G0AB> 2V4ACB=є. 

�>:@5<0, �0:>= ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW» =5 <VAB8Bь GVB:>3> 
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287=0G5==O @>7<56C20==O F8E B5@<V=V2, ?@>B5 2:07Cє =0 206;82VABь B0:8E 

>?5@0FV9 4;O <V6=0@>4=8E 5:>=><VG=8E 72’O7:V2. 

�0;NB=V >?5@0FVW – F5 1C4ь-O:V >?5@0FVW, I> ?5@5410G0NBь 28:>@8AB0==O 

20;NB=8E FV==>AB59. *59 B5@<V= >E>?;Nє =01030B> H8@H89 A?5:B@ 4VO;ь=>ABV, 

=V6 B>@3V2;O 20;NB=8<8 FV==>ABO<8. �0;NB=V >?5@0FVW 2:;NG0NBь 2 A515 =5 

BV;ь:8 :C?V2;N-?@>406 V >1<V= 20;NB, 0;5 9 V=HV DV=0=A>2V B0 5:>=><VG=V 4VW, 

?>2’O70=V 7 20;NB0<8. *5 <>6CBь 1CB8 ?5@5:078, V=25AB8FVW, :@548BC20==O, 5<VAVO 

FV==8E ?0?5@V2 2 V=>75<=V9 20;NBV, >?5@0FVW 7 10=:V2Aь:8<8 <5B0;0<8 B>I>. 

�V4?>2V4=> 4> ?. 1 AB. 1 �?��" 287=0G0NBь, I> 20;NB=>N >?5@0FVєN є 

>?5@0FVO, O:0 <0є E>G0 1 >4=C 7 B0:8E >7=0:: 1) >?5@0FVO, ?>2’O70=0 7 ?5@5E>4>< 

?@020 2;0A=>ABV =0 20;NB=V FV==>ABV B0 (01>) ?@020 28<>38 V ?>2’O70=8E V7 F8< 

7>1>2’O70=ь, ?@54<5B>< O:8E є 20;NB=V FV==>ABV, <V6 @57845=B0<8, =5@57845=B0<8, 

0 B0:>6 @57845=B0<8 V =5@57845=B0<8, :@V< >?5@0FV9, I> 74V9A=NNBьAO <V6 

@57845=B0<8, O:I> B0:8<8 20;NB=8<8 FV==>ABO<8 є =0FV>=0;ь=0 20;NB0; 

2) B>@3V2;O 20;NB=8<8 FV==>ABO<8; 3) B@0=A:>@4>==89 ?5@5:07 20;NB=8E 

FV==>AB59 B0 B@0=A:>@4>==5 ?5@5<VI5==O 20;NB=8E FV==>AB59 [108]. 

�>A;V46CNG8 A8AB5<C 45@602=>3> C?@02;V==O C AD5@V 20;NB=8E 

?@02>2V4=>A8=, &. (V;V?5=:> 287=0G0є 20;NB=V >?5@0FVW B0:>6 G5@57 AC:C?=VABь 

N@848G=> >1C<>2;5=8E 4V9, I> 2:;NG0NBь: 4VW, @57C;ьB0B>< O:8E є ?5@5EV4 ?@020 

2;0A=>ABV =0 20;NBC B0 20;NB=V FV==>ABV, WE=є @>7<VI5==O G8 =040==O (>B@8<0==O) 

?>A;C3 I>4> >1A;C3>2C20==O @0EC=:V2 C 20;NBV B0 20;NB=8E FV==>ABOE, 0 B0:>6 

28:>@8AB0==O >AB0==ь>W O: 70A>1C ?;0B56C [41, A. 286]. 

&0:>6, <8 ?>3>46Cє<>AO 7 4C<:>N �. �@01V=Aь:>W, O:0 707=0G0є, I> 70=04B> 

=5GVB:8< є 28@07 «>?5@0FVO, ?>2’O70=0 7», >A:V;ь:8, =0?@8:;04, V7 ?5@5E>4>< ?@020 

2;0A=>ABV =0 ?52=V 20;NB=V FV==>ABV <>65 1CB8 ?>2’O70=0 157;VG @V7=8E 4V9: 2V4 

?@89=OBBO :><?5B5=B=8< >@30=>< C?@02;V==O ?V4?@8є<AB20-2;0A=8:0 20;NB=8E 

FV==>AB59 @VH5==O ?@> WE=є 2V4GC65==O, 4> ?5@540GV A?V2@>1VB=8:>< 1CE30;B5@VW 

2V4?>2V4=>3> ?;0BV6=>3> 4>@CG5==O 2 C?>2=>2065=89 10=: [26, A. 214]. 

' A2>N G5@3C, #>40B:>289 :>45:A ':@0W=8 2AB0=>2;Nє, I> B>@3V2;5N 

20;NB=8<8 FV==>ABO<8 є >?5@0FVW, ?>2’O70=V 7 ?5@5E>4>< ?@020 2;0A=>ABV =0 
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DC=:FV9, C B><C G8A;V ?V4 G0A 2V9=8. 

�0240==O< 25;8:>W 206;82>ABV є ?>HC: =095D5:B82=VH8E ?V4E>4V2 4> 

AB2>@5==O 4Vє2>W DV=0=A>2>W A8AB5<8, 107CNG8Aь =0 0=0;V7V A?5F8DV:8 WW 

DC=:FV>=C20==O 2 C<>20E 2>є==>3> AB0=C. *5 >A>1;82> 0:BC0;ь=> 2 C<>20E 

?>ABV9=8E 7<V= C 7>2=VH=ь><C B0 2=CB@VH=ь><C A5@54>28I0E, O:V =8=V 

2V41C20NBьAO 2 5:>=><VFV [21, A. 144]. 

&>@3V2;O 20;NB=8<8 FV==>ABO<8 є A:;04=>N B0 @53C;ь>20=>N 4VO;ь=VABN, 

O:0 28<030є 4>B@8<0==O G8A;5==8E ?@028; B0 AB0=40@BV2 O: 2 ':@0W=V, B0: V 70  

:>@4>=><. �06;82> @>7C<VB8 @53C;OB>@=V 28<>38, ;VF5=7V9=V C<>28 B0 ?@028;0 

20;NB=>3> :>=B@>;N 4;O CA?VH=>3> ?@>2545==O 20;NB=8E >?5@0FV9. &>@3V2;O 

20;NB=8<8 FV==>ABO<8 – F5 4VO;ь=VABь, I> 2:;NG0є >?5@0FVW 7 V=>75<=>N 

20;NB>N, FV==8<8 ?0?5@0<8, =><V=>20=8<8 2 V=>75<=V9 20;NBV, B0 V=H8<8 

DV=0=A>28<8 V=AB@C<5=B0<8. � ':@0W=V B0 70 :>@4>=>< є @V7=V ?@02>2V B0 

@53C;OB>@=V <56V 4;O ?@>2545==O B0:8E >?5@0FV9. $>73;O=5<> >A=>2=V 0A?5:B8 

B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 ':@0W=V B0 70 :>@4>=><. 

#C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8E FV==>AB59 2 ':@0W=V 

A:;040єBьAO 7 B0:8E A:;04>28E: 
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1. $53C;OB>@=>N 107>N B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 ':@0W=V є: 

 !0FV>=0;ь=89 10=: ':@0W=8 (!�') – F5 >A=>2=89 @53C;OB>@ 20;NB=>3> 

@8=:C 2 ':@0W=V. !�' 2AB0=>2;Nє ?@028;0 B0 @53C;Nє >?5@0FVW 7 V=>75<=>N 

20;NB>N; 

 >A=>2=V 70:>=>402GV 0:B8, I> @53C;NNBь 20;NB=V >?5@0FVW, 2:;NG0NBь 

�0:>= ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW», 0 B0:>6 =>@<0B82=>-?@02>2V 0:B8 

!�'. 

2. �848 20;NB=8E >?5@0FV9: 

 <V610=:V2Aь:89 20;NB=89 @8=>:, O:89 є >A=>2=8< A53<5=B><, 45 10=:8 

74V9A=NNBь >?5@0FVW 7 V=>75<=>N 20;NB>N; 

 >?5@0FVW =0 20;NB=><C @8=:C 4;O DV78G=8E B0 N@848G=8E >AV1 (>1<V==V 

>?5@0FVW, B@0=70:FVW 4;O <V6=0@>4=>W B>@3V2;V B0 V=25AB8FV9). 

3. �VF5=7C20==O, 0 A0<5 4;O 74V9A=5==O 20;NB=8E >?5@0FV9 10=:8 B0 V=HV 

DV=0=A>2V CAB0=>28 ?>28==V >B@8<0B8 2V4?>2V4=V ;VF5=7VW 2V4 !�'. 

4. �0;NB=89 :>=B@>;ь. !�' 74V9A=Nє :>=B@>;ь 70 4>B@8<0==O< 20;NB=>3> 

70:>=>402AB20 B0 ?@>2545==O< 20;NB=8E >?5@0FV9. 

#>G8=0NG8 7 24 ;NB>3> 2022 @>:C, 20;NB=89 @8=>: @>7?>G02 ?@0FN20B8 2 

@568<V >1<565=ь. &0:8< G8=>< C?>2=>2065=8< CAB0=>20< 701>@>=5=> 

74V9A=N20B8 B>@3V2;N 20;NB=8<8 FV==>ABO<8, :@V< 70:C?V2;V B>20@V2 :@8B8G=>3> 

V<?>@BC B0 4;O <>1V;V70FVW 3@><04O= [74, A. 4]. 

�0;NB=V >1<565==O – F5 AC:C?=VABь 70:>=>402G> 2AB0=>2;5=8E =>@< V 

>1<565=ь, A?@O<>20=8E =0 @53C;N20==O >?5@0FV9 7 V=>75<=>N 20;NB>N, @CEC 

:0?VB0;C B0 DV=0=A>28E @>7@0EC=:V2 V7 =5@57845=B0<8. �>=8 <>6CBь 2:;NG0B8 

;V<VB8 =0 :C?V2;N-?@>406 20;NB8, 28<>38 4> ;VF5=7C20==O 20;NB=8E >?5@0FV9, 

:>=B@>;ь 70 ?5@5<VI5==O< :0?VB0;C B0 2AB0=>2;5==O ?@028; 4;O ?@>2545==O 

<V6=0@>4=8E DV=0=A>28E B@0=70:FV9. "A=>2=>N <5B>N 20;NB=8E >1<565=ь є 

70157?5G5==O DV=0=A>2>W AB01V;ь=>ABV :@0W=8, 70?>1V30==O 2V4B>:C :0?VB0;C B0 

70E8AB =0FV>=0;ь=>W 5:>=><V:8 2V4 20;NB=8E @878:V2 [8, A. 84]. 

�84V;ONBь @V7=V D>@<8 20;NB=8E >1<565=ь, 0 A0<5: 
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− >1>2’O7:>289 ?@>406 20;NB=>3> ?@81CB:C 5:A?>@B5@V2 (2 >1<V= =0 

=0FV>=0;ь=C 20;NBC);  

− 1;>:C20==O 20;NB=>3> ?@81CB:C 5:A?>@B5@V2; 

− >1<565==O <>6;82>AB59 DV78G=8E >AV1 2>;>4VB8 V=>75<=>N 20;NB>N; 

− @53C;N20==O ?@>406C B0 :C?V2;V V=>75<=>W 20;NB8;  

− @53C;N20==O ?5@5:07V2 70 :>@4>=, 282>7C :0?VB0;C;  

− @53C;N20==O >B@8<0==O 7>2=VH=VE ?>78:;  

− 701>@>=0 >?;0B8 V<?>@BC V=>75<=>N 20;NB>N;  

− @53C;N20==O AB@>:V2 ?;0B56V2 70 5:A?>@B>< V V<?>@B><;  

− 2AB0=>2;5==O @V7=8E :C@A>28E A?V22V4=>H5=ь 20;NB 70 @V7=8<8 2840<8 

>?5@0FV9, B>20@=8<8 3@C?0<8 G8 @53V>=0<8, B0 V=. [8, A. 96]. 

�7 ?5@H8E 4=V2 ?>2=><0AHB01=>W 2V9=8 2 ':@0W=V !�' ?>G02 70AB>A>2C20B8 

=87:C 20;NB=8E >1<565=ь, I>1 <V=V<V7C20B8 <>6;82>ABV =5?@>4C:B82=>3> 

2V4?;82C :0?VB0;C 7 :@0W=8 B0 AB01V;V7C20B8 5:>=><V:C. � C<>20E 2>є==>3> AB0=C 

>A=>2=89 =>@<0B82=89 0:B, I> @53C;Nє @>7@0EC=:8 2 7>2=VH=ь>5:>=><VG=V9 

4VO;ь=>ABV, – F5 ?>AB0=>20 ?@02;V==O !�' № 18 «#@> @>1>BC 10=:V2Aь:>W A8AB5<8 

2 ?5@V>4 70?@>20465==O 2>є==>3> AB0=C», 7<V=8 4> O:>W 2=>A8;8AO 265 41 @07 

[115]. 

%5@54 =093>;>2=VH8E 20;NB=8E >1<565=ь <>6=0 284V;8B8 B0:V: 

− 701>@>=0 2840GV 2 ':@0W=V 3>BV2:>28E :>HBV2 C 3@82=OE B0 V=>75<=V9 

20;NBV 7 @0EC=:C :;Vє=B0 2 =0FV>=0;ь=V9 B0 V=>75<=V9 20;NBV 2V4?>2V4=> 2 >1AO7V, 

I> ?5@528ICє 2 5:2V20;5=BV 100000 3@825=ь C 45=ь (157 C@0EC20==O :><VAVW 10=:C); 

− 701>@>=0 74V9A=5==O 1C4ь-O:8E 20;NB=8E >?5@0FV9 C?>2=>2065=8<8 

CAB0=>20<8 7 28:>@8AB0==O< @>AV9Aь:8E B0 1V;>@CAь:8E @C1;V2, CG0A=8:>< O:8E є 

N@848G=0 01> DV78G=0 >A>10, 70@5єAB@>20=0 01> ?>ABV9=> ?@>6820є 2 $>AV9Aь:V9 

(545@0FVW G8 $5A?C1;VFV �V;>@CAь; 

− 701>@>=0 74V9A=5==O C?>2=>2065=8<8 CAB0=>20<8 B>@3V2;V 20;NB=8<8 

FV==>ABO<8, 0 B0:>6 B@0=A:>@4>==8E ?5@5:07V2 20;NB=8E FV==>AB59 7 ':@0W=8, 

?5@5:07V2 :>HBV2 =0 :>@5A?>=45=BAь:V @0EC=:8 10=:V2-=5@57845=BV2 C 3@82=OE G8 

V=>75<=V9 20;NBV, 2V4:@8BV 2 10=:0E-@57845=B0E; 
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− 2AB0=>2;5==O 3@0=8G=8E AB@>:V2 @>7@0EC=:V2 70 >?5@0FVO<8 7 5:A?>@BC B0 

V<?>@BC B>20@V2 =0 AC<C 1V;ьH5 5:2V20;5=BC 400000 3@825=ь 180 :0;5=40@=8E 4=V2, 

O:V 70AB>A>2CNBьAO 4> >?5@0FV9, 74V9A=5=8E V7 05 :2VB=O 2022 @>:C; 

− >DVFV9=89 :C@A 3@82=V 4> 4>;0@0 %,� 70DV:A>20=> =0 @V2=V 36,5686 

3@825=ь 70 1 4>;0@ %,�. 'AV 1573>BV2:>2V >?5@0FVW 7 :C?V2;V-?@>406C 20;NB8 

(:@V< ?@>406C =0A5;5==N ?V4 AB@>:>289 45?>78B) <>6CBь 2V41C20B8AO 70 :C@A><, 

I> 2V4E8;OєBьAO 2V4 >DVFV9=>3> =5 1V;ьH5 =V6 =0 1% [74, A. 3]. 

&0:>6 ?>AB0=>20 !�' 2V4 24 ;NB>3> 2022 @>:C № 18 4020;0 <>6;82VABь 

282>78B8 7 ':@0W=8 20;NB=V FV==>ABV, 5:2V20;5=B O:8E ?5@528IC202 10000 є2@> 157 

WE 45:;0@C20==O. #@>B5, 7 13 15@57=O 2022 @>:C !�' ?>25@=C2 28<>3C I>4> 

=040==O 3@><04O=0<8 ?V4 G0A 282575==O 7 ':@0W=8 20;NB=8E FV==>AB59 C AC<V 

1V;ьH5 10000 є2@> (2 5:2V20;5=BV) 4>:C<5=BV2, O:V ?V4B25@46CNBь [115]. 

� 06 A5@?=O 2022 @>:C !0FV>=0;ь=89 10=: ':@0W=8 A:0AC202 >1<565==O, 

73V4=> 7 O:8< 10=:8 V =510=:V2Aь:V CAB0=>28 ?>28==V :C?C20B8 C =0A5;5==O 

3>BV2:>2C 20;NBC 70 :C@A>< =5 =86G5 >DVFV9=>3>. &0:>6 DV78G=V >A>18-2>;>=B5@8 

<>6CBь 157 >1<565=ь @>7@0E>2C20B8AO 3@82=528<8 ?;0BV6=8<8 :0@B:0<8 70 

B>20@8 7 287=0G5=>3> !�' ?5@5;V:C, ?@8410=V 70 :>@4>=>< 7 <5B>N A?@8O==O 

?V428I5==N >1>@>=>740B=>ABV ':@0W=8 (C <560E I><VAOG=>3> ;V<VBC 400 B8A. 3@=. 

2 5:2V20;5=BV) [20, A. 36]. 

#;0B56V C@O4C ':@0W=8 74V9A=NNBьAO 157 >1<565=ь 73V4=> V7 

70:>=>402AB2>< ?@> 2>є==89 AB0=, 70?0A ;V:2V4=>ABV є FV;:>< 4>AB0B=V< 4;O 

DV=0=AC20==O 2840B:V2 B0 ?>30H5==O 7>1>2’O70=ь. 

!�' ?@0FNє C ?>A8;5=><C @568<V V F5 ?V4B25@46CNBь B0:V D0:B8. 

�0?;0=>20=89 45DVF8B <02 AO3=CB8 66,2 <;@4. 3@=. C ?5@HV 420 <VAOFV 2022 @>:C, 

?@>B5 =5>GV:C20=89 ?@>DVF8B A:;02 13,1 <;@4 3@=, 0 45@602=89 1N465B ':@0W=8 

7030;>< – 24 <;@4. 3@=. !�' 2 B5@<V=>2><C ?>@O4:C ?5@5@0EC202 ?>;>28=C A2>3> 

?@81CB:C <0965 19 <;@4. 3@=. =0 ?V4B@8<:C C:@0W=Aь:>W 0@<VW [20, A. 40]. 

 V6=0@>4=V >@30=V70FVW B0 :@0W=8 ?0@B=5@8 284V;8;8 :>HB8 C AC<V <0965                            

15 <;@4. 4>;., V7 =8E 5 <;@4. 4>;. 4> 1N465BC. &0:>6 ?5@5@0EC20==O :>HBV2 
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7V1@0=8E V7 3@><04O= ':@0W=8 B0 V=H8E :@0W=, I> AO3=C;> 1;87ь:> 6 <;@4. 3@=. *V 

B0 V=HV ?>AB02;5=V 70240==O, !�' CA?VH=> 28:>=Cє [74, A. 2]. 

�8:>=0=0 @>1>B0 !0FV>=0;ь=8< 10=:>< ':@0W=8 є =5>1EV4=>N 4;O 

70157?5G5==O =04V9=>3> B0 AB01V;ь=>3> DC=:FV>=C20==O DV=0=A>2>W A8AB5<8 :@0W=8 

9 <0:A8<0;ь=>3> 70157?5G5==O 4VO;ь=>ABV �1@>9=8E %8; ':@0W=8, 0 B0:>6 

157?5@51V9=>W @>1>B8 >1’є:BV2 :@8B8G=>W V=D@0AB@C:BC@8. 

"DVFV9=89 :C@A 70DV:A>20=> B0 22545=> =87:C B8<G0A>28E 20;NB=8E 

>1<565=ь. &0:, C?>2=>2065=8< CAB0=>20< 701>@>=5=> 74V9A=N20B8 B>@3V2;N 

20;NB=8<8 FV==>ABO<8, :@V< 45O:8E 28?04:V2. �>:@5<0, >1<565==O =5 

?>H8@NNBьAO =0 >?5@0FVW 7 :C?V2;V V=>75<=>W 20;NB8 4;O ?@8410==O B>20@V2 

:@8B8G=>3> V<?>@BC 70 ?5@5;V:><, 70B25@465=8< �01V=5B><  V=VAB@V2 ':@0W=8, 0 

B0:>6 20;NB=8E >?5@0FV9 4;O ?@>2545==O <>1V;V70FV9=8E B0 V=H8E 70E>4V2 C 

AD5@0E 70157?5G5==O =0FV>=0;ь=>W 157?5:8 B0 >1>@>=8. �030;>< C 15@57=V <VAOFV 

!�' ?@>402 =0 20;NB=><C @8=:C 2 476 <;= 4>;. 9 28:C?82 748 <;= 4>;., G8AB89 

?@>406 20;NB8 !�' AB0=>28Bь 1 728 <;= 4>;. [78, A. 4]. 

"1AO3 1573>BV2:>28E >?5@0FV9 10=:V2 =0 20;NB=><C @8=:C C 15@57=V 

7<5=H82AO =0 9491,7 <;= 4>;. %,� ?>@V2=O=> 7 ;NB8< <VAOF5<, B0 =0 9796,6 <;= 

4>;. %,� 7 AVG=5<. &0:0 6 48=0<V:0 A?>AB5@V30єBьAO V 7 3>BV2:>28<8 >?5@0FVO<8 – 

7<5=H5==O >?5@0FV9 =0 1331 C ?>@V2=O=V 15@575=ь V7 ;NB8<. !0 B0:><C ?@8:;04V 

?@>A;V4:>2CNBьAO =0A;V4:8 2V9=8 =0 20;NB=><C @8=:C ':@0W=8. �0;NB=V  

=04E>465==O =0 :>@8ABь C@O4C AB0=>28;8 3 274 <;= 4>;. %,�. �>:@5<0, 1 006 

<;=. %#� =04V9H;8 2V4  �( (C <560E �=AB@C<5=BC H284:>3> DV=0=AC20==O,  

RFI), 639 <;=. є2@> – 2V4 Є2@>?59Aь:>3> V=25AB8FV9=>3> 10=:C, 588 <;=. є2@> – 2V4 

Є2@>?59Aь:>3> %>N7C, 0 B0:>6 111 <;= 4>;. %,� B0 312 <;= є2@> – 2V4 %2VB>2>3> 

10=:C. �030;ь=89 >1AO3 ?;0B56V2 C@O4C 7 >1A;C3>2C20==O B0 ?>30H5==O 

45@602=>3> 1>@3C 2 V=>75<=V9 20;NBV AB0=>282 283 <;= 4>;. %,� [20, A. 43]. 

#C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8E FV==>AB59 70 :>@4>=>< 

A:;040єBьAO 7 B0:8E 5;5<5=BV2: 

1. $53C;OB>@=0 1070 B>@3V2;V 20;NB=8<8 FV==>ABO<8 70 :>@4>=><. �>6=0 

:@0W=0 <0є 2;0A=V @53C;OB>@=V >@30=8, O:V :>=B@>;NNBь 20;NB=89 @8=>:. 
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!0?@8:;04, C %,� – F5 �><VAVO 7 B>@3V2;V B>20@=8<8 D'NG5@A0<8 (CFTC) B0 

�><VAVO 7 FV==8E ?0?5@V2 V 1V@6 (SEC) [80, A. 206]. 

2. (>@5:A (FX) @8=>: F5 =091V;ьH89 B0 =09;V:2V4=VH89 DV=0=A>289 @8=>: 

C A2VBV. &>@3V2;O 2V41C20єBьAO G5@57 5;5:B@>==V ?;0BD>@<8 157 F5=B@0;V7>20=>3> 

@8=:C. 

3. #@028;0 B0 @53C;N20==O. �>6=0 :@0W=0 <0є A2>W ?@028;0 4;O 

70?>1V30==O 2V4<820==N 3@>H59, DV=0=AC20==N B5@>@87<C B0 70157?5G5==O 

DV=0=A>2>W AB01V;ь=>ABV. 

4. �VF5=7C20==O B0 28<>38 4> CG0A=8:V2. �@>:5@8 B0 DV=0=A>2V CAB0=>28 

?>28==V >B@8<0B8 ;VF5=7VW 2V4?>2V4=> 4> 28<>3 <VAF528E @53C;OB>@V2. 

5.  V6=0@>4=V AB0=40@B8. &0:V <V6=0@>4=V >@30=V70FVW, O:  V6=0@>4=0 

>@30=V70FVO :><VAV9 V7 FV==8E ?0?5@V2 (IOSCO), 2AB0=>2;NNBь AB0=40@B8 4;O 

B>@3V2;V 20;NB=8<8 FV==>ABO<8. 

!040;V @>73;O=5<> >A>1;82>ABV ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 

20;NB=8<8 FV==>ABO<8 =0 ?@8:;040E 45O:8E :@0W=. 

#C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 %,� >E>?;Nє 

=87:C 0A?5:BV2, 7>:@5<0 @53C;N20==O @8=:C, :><?;0є=A, 70E8AB V=25AB>@V2 B0 

1>@>Bь1C 7 DV=0=A>28<8 7;>G8=0<8. !86G5 =02545=V >A=>2=V N@848G=V 0A?5:B8 

B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 %,�. 

1. $97G?N64AAO F4 A47?O8 ;4 D<A>B@. �><VAVO 7 B>@3V2;V B>20@=8<8 

D'NG5@A0<8 (CFTC) 2V4?>2V40є 70 @53C;N20==O @8=:C D'NG5@AV2 B0 45@820B82V2, 

2:;NG0NG8 20;NB=V D'NG5@A8. �>=0 70157?5GCє ?@>7>@VABь @8=:C, 70?>1V30є 

<0=V?C;OFVO< V H0E@09AB2C B0 70E8I0є V=25AB>@V2. �><VAVO 7 FV==8E ?0?5@V2 V 1V@6 

(SEC) @53C;Nє @8=>: FV==8E ?0?5@V2, 2:;NG0NG8 BV, I> =><V=>20=V 2 V=>75<=V9 

20;NBV. WW 4VO;ь=VABь 7>A5@5465=0 =0 70157?5G5==V G5A=>ABV, ?@>7>@>ABV B0 

5D5:B82=>ABV @8=:C, 0 B0:>6 =0 70E8ABV V=25AB>@V2. (545@0;ь=0 @575@2=0 A8AB5<0 

(($%) 28:>=Cє DC=:FVW <>=5B0@=>3> @53C;N20==O B0 =03;O4C 70 DV=0=A>28<8 

CAB0=>20<8, I> 709<0NBьAO B>@3V2;5N 20;NB=8<8 FV==>ABO<8. �>=0 :>=B@>;Nє 

4VO;ь=VABь 10=:V2 B0 70157?5GCє AB01V;ь=VABь DV=0=A>2>W A8AB5<8 [18, A. 172]. 
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2. �B@C?4єAE F4 5BDBFь54 ; HVA4AEB6<@< ;?BK<A4@<. �0:>= ?@> 10=:V2Aь:C 

B0є<=8FN (BSA) 2AB0=>2;Nє 28<>38 4> DV=0=A>28E CAB0=>2 I>4> 72VBC20==O ?@> 

?V4>7@V;V B@0=70:FVW B0 25;8:8E 3@>H>28E >?5@0FV9 4;O 70?>1V30==O 2V4<820==N 
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64?NFG – :>=B@0:B8 =0 :C?V2;N 01> ?@>406 20;NB8 2 <091CB=ь><C 70 DV:A>20=>N 
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AB>@>=0<8 ?@> :C?V2;N 01> ?@>406 20;NB8 =0 ?52=C 40BC 2 <091CB=ь><C 70 
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>1<V=>< C <091CB=ь><C [148, A. 55]. 
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"B65, B>@3V2;O 20;NB=8<8 FV==>ABO<8 2 %,� є 2@53C;ь>20=>N 4VO;ь=VABN 7 
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1. �4?NFA<= >BAFDB?ь. !V<5GG8=0, O: G0AB8=0 Є2@>7>=8, <0є A?V;ь=C 

20;NBC – є2@> (EUR), 9 >A=>2=V ?@028;0 20;NB=>3> :>=B@>;N @53C;NNBьAO 

Є2@>?59Aь:8< %>N7><. "4=0:, 45O:V 0A?5:B8 <>6CBь 1CB8 2@53C;ь>20=V =0 
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4. �VJ9A;G64AAO F4 A47?O8. 'AV CAB0=>28, O:V 709<0NBьAO B>@3V2;5N 
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20;NB8 2 <091CB=ь><C 70 DV:A>20=>N FV=>N. &>@3CNBьAO =0 B0:8E 1V@60E, O: 
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2 <091CB=ь><C 70 C73>465=>N FV=>N. �0728G09 C:;040NBьAO ?>701V@6>28< 
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8. #B84F>B69 D97G?N64AAO. &>@3V2;O 20;NB=8<8 FV==>ABO<8 B0:>6 ?V4?040є 
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>?>40B:C20==N, V CG0A=8:8 @8=:C 7>1>2'O70=V 25AB8 45B0;ь=89 >1;V: A2>WE 
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?@028;0 4VO;ь=>ABV 10=:V2, 2:;NG0NG8 ?@>2545==O 20;NB=8E >?5@0FV9 [69, A. 21]. 

3. �VJ9A;G64AAO. (V=0=A>2V CAB0=>28, I> 1060NBь 709<0B8AO B>@3V2;5N 

20;NB=8<8 FV==>ABO<8, ?>28==V >B@8<0B8 2V4?>2V4=C ;VF5=7VN 2V4 KNF. *5 

AB>ACєBьAO O: 10=:V2, B0: V =510=:V2Aь:8E DV=0=A>28E CAB0=>2 [41, A. 80]. 

4. $97G?N64AAO D<A>G. MiFID II – Є2@>?59Aь:0 48@5:B820, O:0 @53C;Nє 

DV=0=A>2V @8=:8 2 Є%, B0:>6 70AB>A>2CєBьAO 2 #>;ьIV. �>=0 287=0G0є AB0=40@B8 

4;O V=25AB8FV9=8E :><?0=V9 B0 @8=:V2, 2:;NG0NG8 B>@3V2;N 20;NB=8<8 

FV==>ABO<8. AML (Anti-Money Laundering) 70:>=>402AB2> – 70:>=8 ?@> 

70?>1V30==O 2V4<820==N 3@>H59 28<030NBь 2V4 DV=0=A>28E CAB0=>2 
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5. #B84F>B69 D97G?N64AAO. �>E>48 2V4 B>@3V2;V 20;NB=8<8 FV==>ABO<8 

?V4;O30NBь >?>40B:C20==N. (V78G=V B0 N@848G=V >A>18 7>1>2'O70=V ?>4020B8 

?>40B:>2V 45:;0@0FVW, I> 2:;NG0NBь 4>E>48 2V4 B0:8E >?5@0FV9. 

6. �4I<EF VA69EFBDV6. #>;ьAь:5 70:>=>402AB2> ?5@5410G0є <5E0=V7<8 

70E8ABC V=25AB>@V2, 2:;NG0NG8 28<>38 4> @>7:@8BBO V=D>@<0FVW ?@> @878:8, 

?>2'O70=V 7 B>@3V2;5N 20;NB=8<8 FV==>ABO<8. KNF 70157?5GCє :>=B@>;ь 70 

4>B@8<0==O< F8E 28<>3 [135, A. 146]. 

7. "EAB6AV 64?NFAV VAEFDG@9AF<. %CBFB6V G7B8< – B>@3V2;O 20;NB>N 7 
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4>1C, 5 4=V2 =0 B8645=ь. ('NK9DE< A4 64?NFG – :>=B@0:B8 =0 :C?V2;N 01> ?@>406 

20;NB8 2 <091CB=ь><C 70 DV:A>20=>N FV=>N. &>@3CNBь =0 B0:8E 1V@60E, O: 

�0@H02Aь:0 D>=4>20 1V@60 (WSE). "CJVBA< =0 20;NBC 40NBь ?@02>, 0;5 =5 

>1>2'O7>:, :C?8B8 01> ?@>40B8 20;NBC 70 ?52=>N FV=>N 4> 287=0G5=>3> G0AC. 
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C:;040NBьAO ?>701V@6>28< H;OE>< (OTC); A2>?8 20;NB – C3>48 <V6 42><0 
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<091CB=ь><C [42, A. 86]. 

8. �<>BA4AAO є6DBC9=Eь>B7B ;4>BAB846EF64. /: G;5= Є2@>?59Aь:>3> %>N7C, 

#>;ьI0 V<?;5<5=BCє є2@>?59Aь:V 48@5:B828 B0 @53;0<5=B8 C A2>є =0FV>=0;ь=5 

70:>=>402AB2>. *5 2:;NG0є MiFID II, @53;0<5=B8 Є2@>?59Aь:>3> @8=:C FV==8E 
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#C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 ,259F0@VW 

107CєBьAO =0 ?@8=F8?0E 2V4:@8B>3> @8=:C, 28A>:8E AB0=40@B0E @53C;OFVW B0 

?@>7>@>ABV. *O AD5@0 є AB@0B53VG=> 206;82>N 4;O DV=0=A>2>W A8AB5<8 :@0W=8, 

>A:V;ь:8 ,259F0@VO є >4=8< V7 A2VB>28E DV=0=A>28E F5=B@V2. 

"A=>2=V 0A?5:B8 ?C1;VG=>3> 04<V=VAB@C20==O: 

1. #D46B64 BEAB64. �>;>2=8< @53C;OB>@=8< 4>:C<5=B>< є �0:>= ?@> 

DV=0=A>2V @8=:8 ,259F0@VW (Financial Market Infrastructure Act, FMIA). &>@3V2;O 

V=>75<=>N 20;NB>N @53C;NєBьAO ?>;>65==O<8, I> 287=0G0NBь 4VO;ь=VABь 10=:V2, 

DV=0=A>28E ?>A5@54=8:V2 V B@5945@V2. �VO;ь=VABь V7 20;NB=8<8 FV==>ABO<8 

?V4;O30є :>=B@>;N 7 1>:C >@30=V2 DV=0=A>2>3> =03;O4C [94, A. 148]. 

2. $97G?OFBDAV BD74A<: FINMA (,259F0@Aь:89 >@30= =03;O4C 70 

DV=0=A>28<8 @8=:0<8) – 70157?5GCє :>=B@>;ь 70 4>B@8<0==O< 70:>=>402AB20, 
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2840є ;VF5=7VW B0 <>=VB>@8Bь DV=0=A>2V >?5@0FVW; SNB (,259F0@Aь:89 

=0FV>=0;ь=89 10=:) – @53C;Nє 20;NB=C ?>;VB8:C, ?V4B@8<Cє AB01V;ь=VABь 

>1<V==>3> :C@AC D@0=:0 B0 A;V4:Cє 70 @8=:>28<8 V=B5@25=FVO<8 [69, A. 20]. 

3. �<@B7< 8B GK4EA<>V6 D<A>G. �0;NB=V >?5@0FVW <>6CBь ?@>2>48B8 ;8H5 

;VF5=7>20=V DV=0=A>2V CAB0=>28 (10=:8, 1@>:5@8). 'AV CG0A=8:8 ?>28==V 

4>B@8<C20B8Aь 70:>=V2 ?@>B84VW 2V4<820==N 3@>H59 (Anti-Money Laundering Act, 

AMLA) B0 70157?5GC20B8 =0;56=C ?5@52V@:C :;Vє=BV2 (KYC) [60, A. 32]. 

4. "EB5?<6BEFV 48@VAVEFDG64AAO: 3=CG:VABь @53C;N20==O (,259F0@VO =5 

2AB0=>2;Nє 6>@AB:8E >1<565=ь =0 20;NB=V >?5@0FVW, I> A?@8Oє @>728B:C 

<V6=0@>4=>W B>@3V2;V); ?@>7>@VABь (CAV >?5@0FVW 4>:C<5=BCNBьAO V ?V4;O30NBь 

0C48BC 4;O 70?>1V30==O DV=0=A>28< 7;>G8=0<); 28A>:V B5E=>;>3VW (C B>@3V2;V 

0:B82=> 28:>@8AB>2CNBьAO DV=0=A>2V ?;0BD>@<8, I> ?V4B@8<CNBь 02B><0B870FVN 

>1@>1:8 B@0=70:FV9) [18, A. 324]. 

5. "5@VAAV BC9D4JVW F4 D<A><. ,259F0@VO є 206;828< 3@02F5< =0 20;NB=8E 

@8=:0E. !0FV>=0;ь=89 10=: 15@5 CG0ABь C @8=:>28E V=B5@25=FVOE 4;O 70157?5G5==O 

AB01V;ь=>ABV D@0=:0. *5=B@0;ь=0 @>;ь ,259F0@VW C <V6=0@>4=8E @>7@0EC=:0E 

?V4B@8<CєBьAO 7024O:8 AB01V;ь=>ABV H259F0@Aь:>3> D@0=:0. 

,259F0@Aь:89 D@0=: 22060єBьAO «20;NB0-?@8E8AB>:», I> @>18Bь :@0W=C 

:;NG>28< 3@02F5< C G0A8 5:>=><VG=>W =5AB01V;ь=>ABV. ,259F0@VO 70157?5GCє 

A?@8OB;82V C<>28 4;O B@5945@V2 V <V6=0@>4=8E V=25AB>@V2 7024O:8 A2>W< 

AB01V;ь=8< ?>;VB8G=8< 9 5:>=><VG=8< A8AB5<0< [94, A. 170]. 

&0:8< G8=><, A8AB5<0 ?C1;VG=>3> 04<V=VAB@C20==O 2 ,259F0@VW A?@O<>20=0 

=0 715@565==O 2V4:@8B>3> 4>ABC?C 4> @8=:V2, <V=V<V70FVN @878:V2 4;O 5:>=><V:8 9 

70157?5G5==O G5A=>W :>=:C@5=FVW =0 DV=0=A>28E @8=:0E. 

#C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 /?>=VW є 

206;82>N G0AB8=>N DV=0=A>2>W A8AB5<8 :@0W=8 B0 ґ@C=BCєBьAO =0 AB@>3><C 

@53C;N20==V, 7>A5@5465=><C =0 AB01V;ь=>ABV @8=:C, ?@>7>@>ABV >?5@0FV9 B0 

<V6=0@>4=V9 V=B53@0FVW. /?>=VO є >4=VєN 7 ?@>2V4=8E :@0W= A2VBC, V O?>=Aь:0 є=0 

(JPY) 2E>48Bь 4> >A=>2=8E A2VB>28E @575@2=8E 20;NB. "A=>2=V 0A?5:B8 ?C1;VG=>3> 

04<V=VAB@C20==O: 
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1. #D46B64 BEAB64. �0:>= ?@> V=>75<=C 20;NBC B0 7>2=VH=N B>@3V2;N 

(Foreign Exchange and Foreign Trade Act, FEFTA) – >A=>2=89 70:>=, I> @53C;Nє 

B>@3V2;N 20;NB=8<8 FV==>ABO<8; <5B>N є 70157?5G5==O 5:>=><VG=>W AB01V;ь=>ABV, 

70?>1V30==O =570:>==8< DV=0=A>28< ?>B>:0< (=0?@8:;04, 2V4<820==N 3@>H59) B0 

:>=B@>;ь 70 <V6=0@>4=8<8 DV=0=A>28<8 >?5@0FVO<8; 4>40B:>2V ?>;>65==O 

2:;NG0NBь ?@028;0, ?>2’O70=V 7 <V6=0@>4=8<8 A0=:FVO<8 B0 1>@>Bь1>N 7 

DV=0=AC20==O< B5@>@87<C [94, A. 189]. 

2. $97G?OFBDAV BD74A<.  V=VAB5@AB2> DV=0=AV2 /?>=VW (MOF) – 3>;>2=89 

>@30=, I> 2V4?>2V40є 70 20;NB=C ?>;VB8:C B0 @53C;N20==O 20;NB=>3> @8=:C; 

?@>2>48Bь V=B5@25=FVW =0 @8=:C 7 <5B>N AB01V;V70FVW є=8. �35=BAB2> DV=0=A>28E 

?>A;C3 (FSA) – :>=B@>;Nє 4VO;ь=VABь DV=0=A>28E CAB0=>2, 1@>:5@V2 B0 >?5@0B>@V2, 

I> ?@0FNNBь V7 20;NB=8<8 FV==>ABO<8; 70157?5GCє 2V4?>2V4=VABь DV=0=A>28E 

CAB0=>2 ?@028;0< 1>@>Bь18 7 2V4<820==O< 3@>H59 (AML) V ?@8=F8?0< 

?@>7>@>ABV. �0=: /?>=VW (BoJ) 2V4?>2V40є 70 @50;V70FVN 3@>H>2>-:@548B=>W 

?>;VB8:8, 2:;NG0NG8 ?V4B@8<0==O AB01V;ь=>ABV є=8 [148, A. 301]. 

3. '@B6< GK4EFV A4 D<A>G. �VF5=7C20==O є >1>2’O7:>28< 4;O :><?0=V9, I> 

709<0NBьAO 20;NB=>N B>@3V2;5N. 'G0A=8:8 ?>28==V 4>B@8<C20B8Aь ?@>F54C@ 

?5@52V@:8 :;Vє=BV2 (KYC) B0 72VB=>ABV 2V4?>2V4=> 4> <V6=0@>4=8E AB0=40@BV2. 

4. #B?VF<>4 64?NFA<I VAF9D69AJV=. /?>=VO 0:B82=> 28:>@8AB>2Cє 20;NB=V 

V=B5@25=FVW 4;O AB01V;V70FVW є=8, >A>1;82> ?V4 G0A A8;ь=8E :>;820=ь >1<V==>3> 

:C@AC.  V=VAB5@AB2> DV=0=AV2 C A?V2?@0FV 7 �0=:>< /?>=VW 74V9A=Nє :C?V2;N 01> 

?@>406 є=8 =0 <V6=0@>4=><C @8=:C. 

5. #DB;BDVEFь F4 >BAFDB?ь. �;O 70?>1V30==O =570:>==8< DV=0=A>28< 

?>B>:0< CAV >?5@0FVW 7 20;NB=8<8 FV==>ABO<8 @5єAB@CNBь V ?5@52V@ONBь. �8A>:89 

@V25=ь ?@>7>@>ABV ?V4B@8<CNBь G5@57 ?C1;V:0FVN AB0B8AB8:8 20;NB=8E >?5@0FV9 

B0 >1<V==8E :C@AV2 [51, A. 30]. 

"A>1;82>ABV B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 /?>=VW: 

1. $>728=5=0 V=D@0AB@C:BC@0. /?>=VO є 25;8:8< DV=0=A>28< F5=B@><, 

7>:@5<0: 2 &>:V> @>7B0H>20=V >DVA8 :;NG>28E <V6=0@>4=8E DV=0=A>28E CAB0=>2, 

@8=>: D>@5:A C /?>=VW >48= V7 =090:B82=VH8E C A2VBV. 
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2. $>;ь є=8. Є=0 G0AB> 28:>@8AB>2CєBьAO O: "20;NB0-?@8E8AB>:" 2 C<>20E 

3;>10;ь=>W =5AB01V;ь=>ABV. �W AB01V;ь=VABь V 28A>:0 ;V:2V4=VABь @>1;OBь O?>=Aь:89 

20;NB=89 @8=>: ?@8201;828< 4;O V=25AB>@V2. 

3. $53C;N20==O F8D@>28E 20;NB. /?>=VO 1C;0 >4=VєN 7 ?5@H8E :@0W=, I> 

287=0;8 :@8?B>20;NB8 O: ;53VB8<=89 70AV1 >1<V=C. "?5@0FVW 7 F8D@>28<8 

20;NB0<8 B0:>6 ?V4;O30NBь @53C;N20==N FSA, I> 2:;NG0є 1>@>Bь1C 7 

2V4<820==O< 3@>H59 V 70E8AB ?@02 A?>6820GV2 [135, A. 147]. 

&0:8< G8=><, A8AB5<0 ?C1;VG=>3> 04<V=VAB@C20==O 20;NB=8E FV==>AB59 2 

/?>=VW 70157?5GCє AB01V;ь=VABь @8=:C B0 ?@>7>@VABь >?5@0FV9, A?@8ONG8 O: 

2=CB@VH=ь><C 5:>=><VG=><C @>728B:C, B0: V <V6=0@>4=V9 V=B53@0FVW. 
 

�8A=>2:8 4> @>74V;C 1 

 

!0 ?V4AB02V 4>A;V465==O B5>@5B8:>-<5B>4>;>3VG=8E 70A04 ?C1;VG=>3> 

04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 ':@0W=V, <8 7@>18;8 B0:V 

28A=>2:8: 

1. �?��" =5 <VAB8Bь =>@<0B82=>3> 287=0G5==O ?>=OBBO «20;NB=V FV==>ABV», 

0 ;8H5 =07820є 2848 <09=0, O:V 2V4=>AOBьAO 4> 20;NB=8E FV==>AB59. &0:, 

20;NB=8<8 FV==>ABO<8 є =0FV>=0;ь=0 20;NB0 (3@82=O), V=>75<=0 20;NB0 B0 

10=:V2Aь:V <5B0;8. ' Fь><C @>74V;V 1C;8 @>73;O=CBV >A=>2=V :0B53>@VW (A:;04>2V) 

20;NB=8E FV==>AB59, =040=V W< E0@0:B5@8AB8:8 B0 AD>@<>20=V 02B>@Aь:V 

287=0G5==O ?52=8E ?>=OBь. 

2. !040=V 02B>@Aь:V 287=0G5==O B0:8< ?>=OBBO<: 

«20;NB0» – F5 D>@<0 3@>H59, O:0 28:>@8AB>2CєBьAO 4;O >1<V=C B>20@V2 B0 

?>A;C3, 0 B0:>6 4;O 715@565==O 20@B>ABV. �>=0 <>65 1CB8 C DV78G=><C 283;O4V 

(<>=5B8, 10=:=>B8) 01> C 1573>BV2:>2V9 D>@<V (5;5:B@>==V 3@>HV). �0;NB0 28:>=Cє 

B@8 >A=>2=V DC=:FVW: 70AV1 >1<V=C, >48=8FO >1;V:C B0 715@565==O 20@B>ABV 70A>1C. 

�@V< Fь>3> <>6=0 284V;8B8 B0:V >7=0:8 20;NB8: C=V25@A0;ь=89 70AV1; 20@BVABь 

B>20@V2 B0 ?>A;C3; 2=CB@VH=V B0 <V6=0@>4=V @>7@0EC=:8; @53C;OFVO <5E0=V7<0<8; 
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«20;NB=V FV==>ABV» – F5 0:B828, O:V 28@065=V 2 V=>75<=V9 20;NBV V <>6CBь 

1CB8 28:>@8AB0=V 4;O <V6=0@>4=8E DV=0=A>28E >?5@0FV9, V=25AB8FV9, 0 B0:>6 4;O 

70157?5G5==O ?;0B>A?@><>6=>ABV C 7>2=VH=V9 B>@3V2;V; 

«B>@3V2;O 20;NB=8<8 FV==>ABO<8» – F5 ?@>F5A :C?V2;V B0 ?@>406C 0:B82V2, 

28@065=8E 2 V=>75<=V9 20;NBV, 7 >B@8<0==O< ?@81CB:C 01> C?@02;V==O< 

20;NB=8<8 @878:0<8; 

«20;NB=V >?5@0FVW» – F5 DV=0=A>2V C3>48, I> 2:;NG0NBь >1<V= >4=VєW 

20;NB8 =0 V=HC, 0 B0:>6 >?5@0FVW 7 :C?V2;V, ?@>406C, ?5@540GV B0 715@V30==O 

20;NB=8E FV==>AB59, I> 74V9A=NNBьAO O: <V6 45@602=8<8, B0: V <V6 ?@820B=8<8 

AC1'є:B0<8 3>A?>40@N20==O 4;O 704>2>;5==O ?>B@51 C <V6=0@>4=8E @>7@0EC=:0E, 

E546C20==V 20;NB=8E @878:V2, V=25ABC20==V 01> A?5:C;OFVOE =0 20;NB=8E @8=:0E; 

«?C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8» – F5 AC:C?=VABь 

>@30=V70FV9=>-?@02>28E, @53C;OB>@=8E, <>=VB>@8=3>28E V :>=B@>;ь=8E 4V9, I> 

74V9A=NNBьAO 45@602=8<8 >@30=0<8 B0 V=AB8BCFVO<8 4;O 70157?5G5==O 

AB01V;ь=>ABV 20;NB=>3> @8=:C, 70E8ABC 5:>=><VG=8E V=B5@5AV2 45@6028, ?V4B@8<:8 

?@02>?>@O4:C B0 A?@8O==O <V6=0@>4=V9 5:>=><VG=V9 A?V2?@0FV C AD5@V >1V3C 

20;NB=8E FV==>AB59. 

#C1;VG=5 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 – 206;820 AD5@0, 

I> >E>?;Nє @53C;N20==O, =03;O4 V :>=B@>;ь 70 >?5@0FVO<8 7 20;NB=8<8 

FV==>ABO<8 2 :@0W=V. �C;> 287=0G5=> >A>1;82>ABV FVєW 4VO;ь=>ABV, 7>:@5<0: 

 70:>=>402G0 1070. � ':@0W=V 4VNBь @V7=><0=VB=V 70:>=8 B0 =>@<0B82=>-

?@02>2V 0:B8, O:V @53C;NNBь 20;NB=V >?5@0FVW. "A=>2=8<8 4>:C<5=B0<8 є �0:>= 

':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW» B0 ?>AB0=>28 !0FV>=0;ь=>3> 10=:C 

':@0W=8; 

 @53C;OB>@=V >@30=8. "A=>2=8< >@30=><, I> 2V4?>2V40є 70 ?C1;VG=5 

04<V=VAB@C20==O 20;NB=8E >?5@0FV9, є !0FV>=0;ь=89 10=: ':@0W=8. �V= @>7@>1;Oє 

?@028;0, :>=B@>;Nє 4>B@8<0==O 70:>=>402AB20 B0 ?@>2>48Bь <>=VB>@8=3 

20;NB=>3> @8=:C; 
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 :>=B@>;ь B0 =03;O4. �06;828< 0A?5:B>< є 70157?5G5==O ?@>7>@>ABV B0 

;53VB8<=>ABV 20;NB=8E >?5@0FV9. *5 2:;NG0є :>=B@>;ь 70 >1V3>< 20;NB=8E 

FV==>AB59, 1>@>Bь1C 7 2V4<820==O< 3@>H59 B0 DV=0=AC20==O< B5@>@87<C; 

 4>ABC?=VABь B0 V=D>@<0FVO. �5@602=0 04<V=VAB@0FVO ?>28==0 

70157?5GC20B8 4>ABC?=VABь V=D>@<0FVW ?@> 20;NB=V >?5@0FVW 4;O 3@><04O=, A?@8OB8 

4>ABC?=>ABV V=D>@<0FVW B0 70E8ABC ?@02 A?>6820GV2; 

 ACG0A=V 28:;8:8. !091V;ьHV 28:;8:8 2 FV9 AD5@V ?>2’O70=V 7 3;>10;V70FVєN 

DV=0=A>28E @8=:V2, @>728B:>< F8D@>28E 20;NB B0 1;>:G59=-B5E=>;>3V9, O:V 

7<V=NNBь B@048FV9=V ?V4E>48 4> C?@02;V==O 20;NB=8<8 >?5@0FVO<8. 

3.  5B>4>;>3VG=V 70A048 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 

FV==>ABO<8 D>@<CNBь B5>@5B8:>-?@0:B8G=C >A=>2C 4;O >@30=V70FVW, @53C;N20==O 

B0 :>=B@>;N 4VO;ь=>ABV C AD5@V >1V3C 20;NB=8E FV==>AB59. *V 70A048 107CNBьAO =0 

A8AB5<=><C ?V4E>4V, O:89 2@0E>2Cє A?5F8DV:C 5:>=><VG=8E, ?@02>28E V 

C?@02;V=Aь:8E 0A?5:BV2. 

4. �AB0=>2;5=> E0@0:B5@=V >7=0:8. "1'є:B0<8 B>@3V2;V є: =0FV>=0;ь=V B0 

V=>75<=V 20;NB8; 20;NB=V 45@820B828 (D>@20@48, D’NG5@A8, >?FV>=8); F8D@>2V 

20;NB=V FV==>ABV (:@8?B>20;NB8, B>:5=8); AC1'є:B=89 A:;04, O: ?@028;>, B>@3V2;N 

20;NB=8<8 FV==>ABO<8 74V9A=NNBь 10=:8 B0 =510=:V2Aь:V DV=0=A>2V CAB0=>28, O:V 

<0NBь 2V4?>2V4=V ;VF5=7VW; <5B0 B>@3V2;V: :><5@FV9=0; V=25AB8FV9=0; A?5:C;OB82=0; 

284 >?5@0FV9: :C?V2;O-?@>406 20;NB8 =0 A?>B>2><C @8=:C (<8BBє20 ?>AB02:0); 

C:;040==O D>@20@4=8E, D’NG5@A=8E B0 >?FV>==8E :>=B@0:BV2; 20;NB=89 0@1VB@06; 

20;NB=89 :C@A; @8=>: B>@3V2;V: <V610=:V2Aь:89 @8=>:; 1V@6>289 @8=>:; 

?>701V@6>289 @8=>:; <V6=0@>4=89 E0@0:B5@; V=AB@C<5=B8 B>@3V2;V; @53C;N20==O 

B>@3V2;V; 28A>:89 @V25=ь @878:C; ;V:2V4=VABь; 28:>@8AB0==O B5E=>;>3V9; 2?;82 

<0:@>5:>=><VG=8E D0:B>@V2; D>@<0 74V9A=5==O: B>@3V2;O <>65 2V41C20B8AO O: C 

3>BV2:>2V9, B0: V 2 1573>BV2:>2V9 D>@<V; 4>3>2V@=V 2V4=>A8=8. 

5. �87=0G5=> B0:V DC=:FVW B>@3V2;V 20;NB=8<8 FV==>ABO<8: ?5@540G0 

:0?VB0;C; >1<V= 20;NB; E546C20==O @878:V2; A?5:C;OFVO; @53C;OB>@=0 DC=:FVO; 

FV=>CB2>@5==O; DC=:FVO V=25AB8FV9=>3> 70157?5G5==O; DC=:FVO DV=0=A>2>3> 

?>A5@54=8FB20; V=D>@<0FV9=0 DC=:FVO; A>FV0;ь=0 DC=:FVO; @53C;N20==O 
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;V:2V4=>ABV. �0?@>?>=>20=> 02B>@Aь:C :;0A8DV:0FVN, I> 107CєBьAO =0 42>E 

>A=>2=8E :@8B5@VOE: B8? 20;NB=>W >?5@0FVW B0 DV=0=A>2V V=AB@C<5=B8. 

6. $>7:@8B> >A=>2=V <5B>48 B>@3V2;V 20;NB=8<8 FV==>ABO<8: A?>B>20 

B>@3V2;O; D>@20@4=V :>=B@0:B8; A2>?->?5@0FVW; >?FV>=8; <V610=:V2Aь:89 0@1VB@06; 

20;NB=V ETFs; 0CB@09B-C3>48; <0@68=0;ь=0 B>@3V2;O; 02B><0B87>20=V B>@3>2V 

A8AB5<8. 

7. �8>:@5<;5=> >A=>2=V ?@8=F8?8 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 

20;NB=8<8 FV==>ABO<8: 70:>==>ABV; ;V:2V4=>ABV; ?@>7>@>ABV; 157?5:8; 

@53C;N20==O; @V2=>?@02=>ABV CG0A=8:V2; 4825@A8DV:0FVW; 5B8G=>ABV; <V6=0@>4=>W 

A?V2?@0FV. &>@3V2;O 20;NB=8<8 FV==>ABO<8 2 ':@0W=V, %,�, !V<5GG8=V, #>;ьIV, 

,259F0@VW B0 /?>=VW <0є A2>W >A>1;82>ABV, >1C<>2;5=V 5:>=><VG=8<8, ?@02>28<8 

B0 :C;ьBC@=8<8 D0:B>@0<8. �;>10;ь=0 270є<>4VO F8E @8=:V2 A?@8Oє 7<VF=5==N 

A2VB>2>W 5:>=><V:8 B0 @>728B:C DV=0=A>28E B5E=>;>3V9. 
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$"���� 2 

 �%�!��  #'���'!"�" �� �!�%&$'��!!/ 

&"$����� ���.&!� � &�!!"%&/ � � '�$��!� 

 

2.1. �030;ь=0 E0@0:B5@8AB8:0 <5E0=V7<C ?C1;VG=>3> 04<V=VAB@C20==O 

B>@3V2;V 20;NB=8<8 FV==>ABO<8 

 

#8B0==O ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 

=01C20є >A>1;82>3> 7=0G5==O 2 C<>20E 3;>10;V70FVW 5:>=><VG=8E ?@>F5AV2 B0 

DV=0=A>28E @878:V2. �D5:B82=5 @53C;N20==O 20;NB=>W B>@3V2;V 70157?5GCє 

AB01V;ь=VABь DV=0=A>2>W A8AB5<8 45@6028, A?@8Oє 5:>=><VG=><C @>728B:C B0 

70?>1V30є =5;530;ь=8< DV=0=A>28< >?5@0FVO<. *59 <5E0=V7< >1'є4=Cє ?@02>2V, 

>@30=V70FV9=V B0 B5E=VG=V 70E>48, O:V 74V9A=NNBь C?>2=>2065=V >@30=8 4;O 

@53C;N20==O >?5@0FV9 V7 20;NB=8<8 FV==>ABO<8. 

!0C:>2FV ?@>?>=CNBь @V7=V ?V4E>48 4> 287=0G5==O Fь>3> ?>=OBBO, 

2@0E>2CNG8 9>3> ?@02>2V, >@30=V70FV9=V B0 5:>=><VG=V 0A?5:B8. ' Fь><C @>74V;V 

1C45 74V9A=5=89 ?>@V2=O;ь=89 0=0;V7 287=0G5=ь, 70?@>?>=>20=8E B0:8<8 

=0C:>2FO<8, O:: �. �>@>=>20, !. �>@>BV=0, �. �0@0IC:, ". �>@1C=>20,               

�. �@01V=Aь:0-$C45=:>, ". �@0G52, ". �>78@V=, �. �@02G5=:>,  �. �@8=8Fь:89,              

 . �CG5@O25=:>, ". �C:0H52, �. #>?>20, �. %02G5=:>, !. %0?>6=V:>20,            

 . %B0@8=Aь:89, !. )8<VG520, ". ,52G8:. 

�. �>@>=>20 0:F5=BCє C203C =0 ?@02>28E 0A?5:B0E <5E0=V7<C, 707=0G0NG8, 

I> 2V= 107CєBьAO =0 <V6=0@>4=8E AB0=40@B0E V ?5@5410G0є 70?>1V30==O 

=5;530;ь=8< >?5@0FVO< V7 20;NB=8<8 FV==>ABO<8 [23, A. 172]. �. �@01V=Aь:0-

$C45=:>, ?V4B@8<CNG8 287=0G5==O �. �>@>=>2>W, 287=0G0є <5E0=V7< ?C1;VG=>3> 

04<V=VAB@C20==O O: A8AB5<C ?@02>28E B0 >@30=V70FV9=8E 70E>4V2, A?@O<>20=8E =0 

70157?5G5==O 5:>=><VG=>W 157?5:8 45@6028 [26, A. 214]. 

!. �>@>BV=0 2:07Cє =0 =5>1EV4=VABь V=B53@0FVW 5:>=><VG=8E B0 

04<V=VAB@0B82=8E <5B>4V2 4;O 70157?5G5==O 5D5:B82=>3> DC=:FV>=C20==O 

20;NB=>3> @8=:C [19, A. 36]. 
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". �>@1C=>20 287=0G0є <5E0=V7< ?C1;VG=>3> 04<V=VAB@C20==O G5@57 9>3> 

DC=:FV>=0;ь=V 5;5<5=B8, 7>:@5<0 <>=VB>@8=3, :>=B@>;ь V A0=:FVW 70 ?>@CH5==O 

20;NB=>3> 70:>=>402AB20 [16, A. 27]. ". �@0G52 ?V4E>48Bь 4> 287=0G5==O <5E0=V7<C 

7  ?>3;O4C  9>3>  AB@0B53VG=>W   @>;V  C   70157?5G5==V  DV=0=A>2>W  157?5:8   

45@6028 [142, A. 8]. 

". �>78@V=, �. �0@0IC: 287=0G0NBь <5E0=V7< ?C1;VG=>3> 04<V=VAB@C20==O O: 

A8AB5<C V=AB@C<5=BV2 45@602=>3> @53C;N20==O, I> 70157?5GCє 10;0=A <V6 

@8=:>28<8 <5E0=V7<0<8 B0 04<V=VAB@0B82=8< :>=B@>;5< [82, A. 77].          

�. �@02G5=:> 2:07Cє =0 206;82VABь 70157?5G5==O ?@>7>@>ABV B0 ?V472VB=>ABV 2 

@50;V70FVW 45@602=>W ?>;VB8:8 C AD5@V 20;NB=>3> @53C;N20==O [64, A. 27]. 

�. �@8=8Fь:89 0:F5=BCє C203C =0 >@30=V70FV9=V9 A:;04>2V9 <5E0=V7<C, 

7>:@5<0 =0 :>>@48=0FVW 4V9 <V6 45@602=8<8 >@30=0<8 [82, A. 78].          

 . �CG5@O25=:> 287=0G0є 206;82VABь 270є<>4VW =0FV>=0;ь=8E B0 <V6=0@>4=8E 

V=AB8BCFV9 C 70157?5G5==V AB01V;ь=>ABV 20;NB=>3> @8=:C [3, A. 140]. 

#>=OBBO <5E0=V7<C ?C1;VG=>3> 04<V=VAB@C20==O ". �C:0H52 @>73;O40є G5@57 

?@87<C 9>3> 5:>=><VG=>W 5D5:B82=>ABV B0 2?;82C =0 =0FV>=0;ь=C 5:>=><V:C 

[19, A. 36], 0 �. #>?>20 287=0G0є O: AC:C?=VABь ?@02>28E B0 >@30=V70FV9=8E 

V=AB@C<5=BV2, O:V 70157?5GCNBь @50;V70FVN 45@602=>W ?>;VB8:8 C AD5@V 20;NB=>3> 

@53C;N20==O [105, A. 72]. 

�. %02G5=:> =03>;>HCє =0 206;82>ABV =>@<0B82=>-?@02>2>3> 70157?5G5==O 

O: >A=>28 4;O 5D5:B82=>3> DC=:FV>=C20==O <5E0=V7<C ?C1;VG=>3> 

04<V=VAB@C20==O, 0 !. %0?>6=V:>20 0:F5=BCє C203C =0 V=B53@0FVW 04<V=VAB@0B82=8E 

B0 5:>=><VG=8E V=AB@C<5=BV2 4;O @53C;N20==O 20;NB=8E >?5@0FV9 [101, A. 82]. 

!0 4C<:C  . %B0@8=Aь:>3>, <5E0=V7< ?C1;VG=>3> 04<V=VAB@C20==O – F5 

A8AB5<0 70E>4V2, O:0 ?>є4=Cє 04<V=VAB@0B82=V B0 5:>=><VG=V V=AB@C<5=B8 4;O 

@53C;N20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8. "A>1;82C C203C ?@84V;Oє 

<V6=0@>4=8< 0A?5:B0< B0 A?V2?@0FV 7 <V6=0@>4=8<8 DV=0=A>28<8 >@30=V70FVO<8 

[131, A. 36]. !. )8<VG520 287=0G0є <5E0=V7< ?C1;VG=>3> 04<V=VAB@C20==O O: 

A8AB5<C 270є<>?>2'O70=8E ?@02>28E =>@<, O:V @53C;NNBь 4VO;ь=VABь CG0A=8:V2 

20;NB=>3> @8=:C [128, A. 174]. !0 4C<:C ". ,52G8:0, <5E0=V7< ?C1;VG=>3> 
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04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 є AC:C?=VABN ?@02>28E =>@< 9 

>@30=V70FV9=8E 70E>4V2, A?@O<>20=8E =0 @53C;N20==O 20;NB=>3> @8=:C          

[153, A. 764]. "A=>2=89 0:F5=B 7@>1;5=89 =0 45@602=><C :>=B@>;V B0 70157?5G5==V 

?@>7>@>ABV 20;NB=8E >?5@0FV9. 

!0C:>2FV ?@>?>=CNBь @V7=V ?V4E>48 4> 287=0G5==O <5E0=V7<C ?C1;VG=>3> 

04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8. �5O:V 0:F5=BCNBь C203C =0 

?@02>28E 0A?5:B0E (�. �>@>=>20, !. )8<VG520), V=HV – =0 >@30=V70FV9=8E                      

(�. �@8=8Fь:89, ". �>@1C=>20) 01> 5:>=><VG=8E V=AB@C<5=B0E                                      

( . %B0@8=Aь:89, ". �C:0H52). %?V;ь=8< 4;O 2AVE ?V4E>4V2 є 287=0==O 206;82>ABV 

:><?;5:A=>3> ?V4E>4C, O:89 2:;NG0є ?@02>2V, >@30=V70FV9=V B0 5:>=><VG=V 

A:;04>2V. 

#>@V2=O==O 287=0G5==O ?>=OBBO «<5E0=V7<C ?C1;VG=>3> 04<V=VAB@C20==O 

B>@3V2;V 20;NB=8<8 FV==>ABO<8» A2V4G8Bь ?@> 1030B>28<V@=VABь Fь>3> O28I0. 

�0?@>?>=>20=V ?V4E>48 4>?>2=NNBь >48= >4=>3>, AB2>@NNG8 >A=>2C 4;O 

?>40;ьH8E 4>A;V465=ь V 24>A:>=0;5==O @53C;OB>@=>W ?@0:B8:8. !091V;ьH 

?5@A?5:B82=8< є V=B53@0B82=89 ?V4EV4, O:89 2@0E>2Cє O: =0FV>=0;ь=V, B0: V 

<V6=0@>4=V 0A?5:B8. 

'7030;ь=NNG8 ?>78FVW =0C:>2FV2, <>65<> 70?@>?>=C20B8 02B>@Aь:5 

287=0G5==O ?>=OBBO «<5E0=V7< ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 

FV==>ABO<8», 0 A0<5: A8AB5<0 V=AB@C<5=BV2, <5B>4V2, ?@>F54C@ V =>@<0B82=>-

?@02>28E 0:BV2, O:0 70157?5GCє >@30=V70FVN, :>=B@>;ь B0 @53C;N20==O >?5@0FV9 V7 

20;NB=8<8 FV==>ABO<8 4;O 4>AO3=5==O DV=0=A>2>W AB01V;ь=>ABV, 70157?5G5==O 

5:>=><VG=>W 157?5:8 B0 4>B@8<0==O <V6=0@>4=8E 7>1>2'O70=ь 45@6028. 

�0?@>?>=>20=5 02B>@Aь:5 287=0G5==O 2@0E>2Cє ACG0A=V 28:;8:8, 7>:@5<0 ?>B@51C 

2 <V6=0@>4=V9 A?V2?@0FV B0 040?B0FVW 4> 48=0<VG=8E 7<V= A2VB>2>3> DV=0=A>2>3> 

@8=:C. 

!0 =0HC 4C<:C, >A=>2=8<8 5;5<5=B8 Fь>3> <5E0=V7<C є: 

1. #D46B69 D97G?N64AAO. � ':@0W=V B>@3V2;O 20;NB=8<8 FV==>ABO<8 

@53C;NєBьAO 70:>=>402AB2><, O:5 287=0G0є ?@028;0 74V9A=5==O 20;NB=8E 

>?5@0FV9, DC=:FVW @53C;OB>@V2 V 2V4?>2V40;ь=VABь 70 ?>@CH5==O. "A=>2>N 
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?C1;VG=>3> 04<V=VAB@C20==O є =>@<0B82=>-?@02>2V 0:B8, I> 2AB0=>2;NNBь 

?@028;0 74V9A=5==O >?5@0FV9 7 20;NB=8<8 FV==>ABO<8. � ':@0W=V B0:8< 

4>:C<5=B>< є �0:>= ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW», 0 B0:>6 ?V470:>==V 

0:B8, O:V @53;0<5=BCNBь 4VO;ь=VABь CG0A=8:V2 20;NB=>3> @8=:C. *V 4>:C<5=B8 

CE20;5=V 4;O @53C;N20==O ?@028; >1A;C3>2C20==O 20;NB, ;VF5=7C20==O 20;NB=>W 

4VO;ь=>ABV B0 2V4?>2V40;ь=>ABV 70 ?>@CH5==O. �V;ьH 45B0;ь=> F59 5;5<5=B 

@>73;O=5<> C =0ABC?=><C @>74V;V ?@>2545=>3> 4>A;V465==O. 

2. $97G?OFBDAV BD74A< (ІAEF<FGJV=A4 EFDG>FGD4). "A=>2=8<8 AC1'є:B0<8, 

O:V 74V9A=NNBь 45@602=5 ?C1;VG=5 04<V=VAB@C20==O 2 FV9 AD5@V, є: !�', 

 V=VAB5@AB2> DV=0=AV2 ':@0W=8, �5@602=0 ?>40B:>20 A;C610 ':@0W=8, �5@602=0 

A;C610 DV=0=A>2>3> <>=VB>@8=3C ':@0W=8. �>:@5<0, !�', 28:>=Cє @>;ь 3>;>2=>3> 

@53C;OB>@0, 2AB0=>2;NNG8 ?@028;0 20;NB=>3> @8=:C, 74V9A=NNG8 =03;O4 V 

:>=B@>;ь.  V=VAB5@AB2> DV=0=AV2 ':@0W=8 2V4?>2V40є 70 DV=0=A>2C ?>;VB8:C, 

2:;NG0NG8 ?8B0==O, ?>2'O70=V 7 20;NB=8<8 >?5@0FVO<8. !040;V, F59 5;5<5=B 

?@>0=0;V7Cє<> 2 B@5Bь><C @>74V;V ?@>2545=>3> 4>A;V465==O [99, A. 355]. 

3. �BAFDB?ь F4 A47?O8. #C1;VG=5 04<V=VAB@C20==O 70157?5GCє :>=B@>;ь 70 

>?5@0FVO<8 7 20;NB=8<8 FV==>ABO<8 4;O 70?>1V30==O B0:8< DV=0=A>28< 7;>G8=0<, 

O:: 2V4<820==O 3@>H59 B0 DV=0=AC20==O B5@>@87<C. �0240==O 20;NB=>3> =03;O4C 

?>;O30є C 70157?5G5==V 2V4?>2V4=>ABV >?5@0FV9 V7 20;NB=8<8 FV==>ABO<8 28<>30< 

70:>=>402AB20. *5 2:;NG0є ?5@52V@:C 70:>==>ABV 465@5; 20;NB=8E :>HBV2 B0 

:>=B@>;ь 70 4>B@8<0==O< 20;NB=8E ;V<VBV2 B0 >1<565=ь. �06;828<8 

V=AB@C<5=B0<8 є <>=VB>@8=3 B@0=70:FV9 B0 ?5@52V@:0 AC1'є:BV2 3>A?>40@N20==O. 

 >=VB>@8=3 B@0=70:FV9 ?>;O30є C A8AB5<0B8G=><C A?>AB5@565==V, 71>@V B0 

0=0;V7V V=D>@<0FVW ?@> 20;NB=V >?5@0FVW 4;O 28O2;5==O ?V4>7@V;8E 4V9, O:V <>6CBь 

1CB8 ?>2'O70=V 7: 2V4<820==O< 3@>H59; DV=0=AC20==O< B5@>@87<C; CE8;5==O< 2V4 

A?;0B8 ?>40B:V2; V=H8<8 ?>@CH5==O<8 70:>=>402AB20. V7 70?@>?>=>20=>3>  

287=0G5==O, <>65<> 284V;8B8 >A=>2=V 5;5<5=B8 <>=VB>@8=3C B@0=70:FV9: 

02B><0B87>20=V A8AB5<8 0=0;V7C (28:>@8AB>2CNBьAO 4;O >1@>1:8 25;8:8E >1AO3V2 

40=8E V H284:>3> 28O2;5==O 0=><0;V9, =0?@8:;04: A8AB5<8 B8?C AML (Anti-

Money Laundering); :@8B5@VW >FV=:8 @878:V2 (>FV=:0 B@0=70:FV9 70 @>7<V@>< AC<8, 
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35>3@0DVG=8<8 >7=0:0<8, G0AB>B>N >?5@0FV9 V :>=B@035=B0<8); @5єAB@0FVO 

>?5@0FV9 (CAV 20;NB=V >?5@0FVW ?52=>3> @>7<V@C 01> 7 ?V4>7@V;8<8 

E0@0:B5@8AB8:0<8 @5єAB@CNBьAO C A?5FV0;ь=8E 1070E 40=8E. #@>F54C@8 

<>=VB>@8=3C ?@>E>4OBь 70 B0:8<8 5B0?0<8: 28O2;5==O ?V4>7@V;8E >?5@0FV9 

(?>@CH5==O ;V<VBV2, G0ABV B@0=70:FVW 4> @878:>28E N@8A48:FV9); 72VBC20==O 4> 

45@602=8E >@30=V2 (=0?@8:;04, DV=0=A>2>3> <>=VB>@8=3C); 7C?8=:0 >?5@0FV9 01> 

70?8B 4>40B:>28E 4>:C<5=BV2 [119, A. 36]. 

#5@52V@:0 AC1'є:BV2 3>A?>40@N20==O ?5@5410G0є >FV=:C WE=ь>W 4VO;ь=>ABV, 

2V4?>2V4=>ABV 70:>=>402AB2C B0 4>1@>A>2VA=>ABV C 74V9A=5==V 20;NB=8E >?5@0FV9. 

�V4?>2V4=> 4> G8==>3> 70:>=>402AB20, <>65<> 284V;8B8 B0:V B8?8 ?5@52V@>:: 

?;0=>2V ?5@52V@:8 (?@>2>4OBьAO 73V4=> 7 @VG=8<8 ?;0=0<8 45@602=8E >@30=V2 

(=0?@8:;04, ?>40B:>28E 01> 20;NB=8E @53C;OB>@V2); ?>70?;0=>2V ?5@52V@:8 

(28:>=CNBьAO =0 ?V4AB02V V=D>@<0FVW ?@> <>6;82V ?>@CH5==O 01> @878:8); 

4>:C<5=B0;ь=V ?5@52V@:8 (0=0;V7 4>:C<5=BV2, ?>2’O70=8E V7 20;NB=8<8 

>?5@0FVO<8: 4>3>2>@V2, @0EC=:V2, 72VBV2); DV78G=V ?5@52V@:8 (>3;O4 <VAFь 

74V9A=5==O 4VO;ь=>ABV, O:I> F5 =5>1EV4=>) [90, A. 150]. 

#@>F54C@0 ?5@52V@:8 ?@>E>48Bь 70 B0:8<8 5B0?0<8: V=VFV0FVO ?5@52V@:8 

(?V4AB020: 70?8B >@30=C, O:89 :>=B@>;Nє, 01> ?V4>7@0 C ?>@CH5==OE); 0=0;V7 

4>:C<5=BV2 (?5@52V@OєBьAO 2V4?>2V4=VABь >?5@0FV9 28<>30< 70:>=>402AB20); >FV=:0 

@878:V2 (>FV=NєBьAO =04V9=VABь B0 70:>==VABь :>=B@035=BV2, 465@5;0 

DV=0=AC20==O); A:;040==O 0:BC ?5@52V@:8 (D>@<CєBьAO >DVFV9=89 72VB V7 2:07V2:>N 

=0 28O2;5=V ?>@CH5==O 01> WE 2V4ACB=VABь) [86, A. 43]. 

 >65<> >:@5A;8B8 >A=>2=V V=AB@C<5=B8 <>=VB>@8=3C B0 ?5@52V@>: 70 

>?5@0FVO<8 7 20;NB=8<8 FV==>ABO<8: 

 V=D>@<0FV9=V A8AB5<8 (1078 40=8E B@0=70:FV9 4>72>;ONBь 2V4AB56C20B8 

?>B>:8 :>HBV2 C @50;ь=><C G0AV; @5єAB@8 AC1'є:BV2 3>A?>40@N20==O <VABOBь 40=V 

?@> DV=0=A>289 AB0= :><?0=V9; A8AB5<8 >FV=:8 @878:V2 0=0;V7CNBь DV=0=A>2V 

>?5@0FVW B0 AC1’є:BV2 70 @V2=5< @878:C); 
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 <V6=0@>4=0 A?V2?@0FO – F5 >1<V= V=D>@<0FVєN 7 <V6=0@>4=8<8 

>@30=V70FVO<8 (=0?@8:;04, FATF, Egmont Group) B0 30@<>=V70FVO ?@>F54C@ 
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A:;0;0 20,2 <;@4 3@=, I> AB0=>28Bь <5=H5 3% CAVE 45?>78B=8E 2:;045=ь          

[70, A. 347]. 

#>40;ьH0 ?V4B@8<:0 ;V:2V4=>ABV 10=:V2Aь:>W A8AB5<8 74V9A=N20;0Aь G5@57 

?@8?8=5==O ?@>2545==O B5=45@V2 I>4> @>7<VI5==O 45?>78B=8E A5@B8DV:0BV2, 

B5@<V=>< =0 14 4=V2, 7<V=C ?>@O4:C >3>;>H5==O B5=45@V2 ?@> @5DV=0=AC20==O, 7 

C@0EC20==O< ?>B>G=>W A8BC0FVW 2 :@0W=V, A:0AC20==O 28<>38 I>4> 71V;ьH5==O 

=>@<0B82V2 >1>2’O7:>2>3> @575@2C20==O [89, A. 266]. 

 "1<565==O I>4> 20;NB=8E >?5@0FV9. &8<G0A>2V ?>AB0=>28 !�', O:V 

22>4OBьAO 4;O AB01V;V70FVW 20;NB=>3> @8=:C (=0?@8:;04, ;V<VB8 =0 :C?V2;N 

20;NB8, >1<565==O 282545==O :0?VB0;C 70 :>@4>=). 

':@0W=0 B0:>6 >@Vє=BCєBьAO =0 <V6=0@>4=V AB0=40@B8 B0 C3>48, O:V 

@53C;NNBь 20;NB=V >?5@0FVW: @5:><5=40FVW FATF – ?@>B84VO 2V4<820==N 3@>H59 V 

DV=0=AC20==N B5@>@87<C; C3>48 7 <V6=0@>4=8<8 DV=0=A>28<8 >@30=V70FVO<8 

( �(, %2VB>289 10=:); 48@5:B828 Є2@>?59Aь:>3> %>N7C 2 @0<:0E V=B53@0FVW 

':@0W=8 4> є2@>?59Aь:>3> 5:>=><VG=>3> ?@>AB>@C [77, A. 35]. 

�>=B@>;ь 70 4>B@8<0==O< 20;NB=>3> 70:>=>402AB20 74V9A=NNBь: 

!0FV>=0;ь=89 10=: ':@0W=8 – @53C;N20==O 20;NB=>3> @8=:C; #>40B:>20 A;C610 

':@0W=8 – :>=B@>;ь 70 20;NB=8<8 >?5@0FVO<8 AC1'є:BV2 3>A?>40@N20==O; 

�5@602=0 A;C610 DV=0=A>2>3> <>=VB>@8=3C – <>=VB>@8=3 B@0=70:FV9 V7 20;NB=8<8 

FV==>ABO<8. #>@CH5==O 20;NB=>3> 70:>=>402AB20 <>6CBь ?@8725AB8 4>: HB@0DV2; 

7C?8=:8 20;NB=8E >?5@0FV9; 04<V=VAB@0B82=>W G8 :@8<V=0;ь=>W 2V4?>2V40;ь=>ABV. 

"B65, =>@<0B82=>-?@02>25 70157?5G5==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 2 

':@0W=V A?@O<>20=5 =0 AB2>@5==O ?@>7>@>3> B0 5D5:B82=>3> A5@54>28I0 4;O 

74V9A=5==O 20;NB=8E >?5@0FV9. #>40;ьH89 @>728B>: Fь>3> =0?@O<:C ?>B@51Cє 

30@<>=V70FVW =0FV>=0;ь=>3> 70:>=>402AB20 7 <V6=0@>4=8<8 AB0=40@B0<8, 

?>A8;5==O :>=B@>;N B0 AB8<C;N20==O V==>20FV9 C AD5@V DV=0=A>28E ?>A;C3. 
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2.3. %0@0:B5@8AB8:0 A8AB5<8 AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O 

B>@3V2;V 20;NB=8<8 FV==>ABO<8 

 

�V4=>A8=8, I> 28=8:0NBь C AD5@V 74V9A=5==O 20;NB=8E >?5@0FV9, 

20;NB=>3> @53C;N20==O V 20;NB=>3> =03;O4C, @53C;NNBьAO �>=AB8BCFVєN 

':@0W=8, �0:>=>< ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW», 0 B0:>6 =>@<0B82=>-

?@02>28<8 0:B0<8, ?@89=OB8<8 2V4?>2V4=> 4> 707=0G5=>3> 28I5 70:>=C, B0 

V=H8<8 70:>=0<8 ':@0W=8. �0;NB=V 2V4=>A8=8 є A:;04>2>N G0AB8=>N 5:>=><V:8 

:@0W=8, 5D5:B82=0 >@30=V70FVO, O:8E є =52V4’є<=>N G0AB8=>N ?C1;VG=>3> 

04<V=VAB@C20==O =0 @8=:C 20;NB=8E ?>A;C3. #C1;VG=5 04<V=VAB@C20==O 20;NB=>W 

A8AB5<8 ':@0W=8 ?5@5410G0є 2BV;5==O :><?;5:A=>3> <5E0=V7<C @53;0<5=B>20=8E 

4V9 2V4?>2V4=8E AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O [99, A. 354]. 

!572060NG8 =0 H8@>:5 28:>@8AB0==O B5@<V=C «A8AB5<0 20;NB=>3> 

@53C;N20==O», =0C:>2FV =5 40NBь 287=0G5==O Fь>3> B5@<V=0, 0 @>7:@820NBь 9>3> 

7<VAB G5@57 9>3> >A=>2=V 5;5<5=B8. %8AB5<C 3@>H>2>-:@548B=>3> @53C;N20==O 

?@>?>=CєBьAO @>73;O40B8 O: AC:C?=VABь >@30=V70FV9=>-=>@<0B82=8E B0 

V=AB@C<5=B0;ь=8E 5;5<5=BV2, >1’є4=0=8E A?V;ь=8<8 ?@8=F8?0<8, FV;O<8 B0 

70240==O<8, A?@O<>20=8E =0 70157?5G5==O 5D5:B82=>3> DC=:FV>=C20==O 

=0FV>=0;ь=>W 20;NB=>W A8AB5<8 B0 AB01V;ь=>3> 5:>=><VG=>3> @>728B:C H;OE>< 

@53C;N20==O ?>254V=:8 CG0A=8:V2 <V6=0@>4=8E V 2=CB@VH=VE 20;NB=8E 2V4=>A8=. 

%:;04>2>N G0AB8=>N A8AB5<8 20;NB=>3> @53C;N20==O є ?@8=F8?8, FV;V V 

70240==O, >1'є:B8, AC1'є:B8, =>@<0B82=>-?@02>20 1070, ?>@O4>: V C<>28 74V9A=5==O 

20;NB=8E >?5@0FV9B0 AC:C?=VABь 70A>1V2 [99, A. 354]. 

*V;V 20;NB=>3> @53C;N20==O 287=0G0NBьAO 3@>H>2>-:@548B=>N ?>;VB8:>N 

45@6028 V ?>4V;ONBьAO =0 AB@0B53VG=V B0 B0:B8G=V. $50;V70FVO ?>AB02;5=8E FV;59 

2V41C20єBьAO 2 @57C;ьB0BV 28:>=0==O GVB:> 287=0G5=8E 70240=ь 3@>H>2>-

:@548B=>3> @53C;N20==O, >A=>2=8< V7 O:8E є AB2>@5==O C<>2 4;O DC=:FV>=C20==O 

20;NB=>3> @8=:C B0 4VO;ь=>ABV CG0A=8:V2 20;NB=8E 2V4=>A8= [99, A. 355]. 

' =0C:>2V9 ;VB5@0BC@V є :V;ь:0 ?V4E>4V2 4> 287=0G5==O ACB=>ABV B0 <5E0=V7<V2 

20;NB=>3> @53C;N20==O. 
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#@8E8;ь=8:8 ;V15@0;ь=>3> ?V4E>4C (=0?@8:;04,  V;B>= (@V4<0=) 22060NBь, 

I> 45@6020 <0є <V=V<V7C20B8 2B@CG0==O C 20;NB=89 @8=>:. "A=>2=V B578 Fь>3> 

?V4E>4C: 2V;ь=89 @8=>: (20;NB=89 :C@A ?>28=5= D>@<C20B8AO =0 >A=>2V ?>?8BC V 

?@>?>78FVW 157 2B@CG0==O F5=B@0;ь=>3> 10=:C); 2V4ACB=VABь :>=B@>;N 70 @CE>< 

:0?VB0;C (70157?5G5==O A2>1>48 4;O V=25AB>@V2 B0 1V7=5AC C 74V9A=5==V B@0=70:FV9); 

@878: V 3=CG:VABь (;V15@0;V70FVO 20;NB=>3> @53C;N20==O 4>72>;Oє 5:>=><VFV 

H284H5 040?BC20B8AO 4> 7>2=VH=VE H>:V2) [81, A. 195]. 

#@8:;04>< @50;V70FVW Fь>3> ?V4E>4C є ?>;VB8:0 1030Bь>E @>728=5=8E :@0W= V7 

2V;ь=> 7<V==8<8 20;NB=8<8 :C@A0<8 (=0?@8:;04, %,�). 

!0 4C<:C ?@8E8;ь=8:V2 @53C;N20;ь=>3> ?V4E>4C (�6>= �59=A, �6>75D 

%BV3;VF), 45@602=5 2B@CG0==O C 20;NB=89 @8=>: є =5>1EV4=8< 4;O 70?>1V30==O 

20;NB=8< :@870< B0 ?V4B@8<0==O AB01V;ь=>ABV [65, A. 37]. "A=>2=V ?>;>65==O: 

DV:A>20=V 01> :5@>20=V :C@A8 (45@6020 287=0G0є :C@A =0FV>=0;ь=>W 20;NB8 B0 

?@>2>48Bь V=B5@25=FVW =0 @8=:C); :>=B@>;ь 70 @CE>< :0?VB0;C (70?>1V30==O 

@0?B>28< 2V4B>:0< :0?VB0;C, O:V <>6CBь A?@8G8=8B8 :@87C); ?@V>@8B5B 

=0FV>=0;ь=>W 5:>=><V:8 (20;NB=0 ?>;VB8:0 ?>28==0 2@0E>2C20B8 V=B5@5A8 

5:A?>@B5@V2 B0 V<?>@B5@V2). 

*59 ?V4EV4 0:B82=> 28:>@8AB>2CєBьAO 2 :@0W=0E, O:V 7=0E>4OBьAO =0 AB04VW 

5:>=><VG=>3> @>728B:C 01> <0NBь =5AB01V;ь=C 5:>=><V:C (=0?@8:;04, �8B09). 

�<VH0=89 ?V4EV4. �030B> ACG0A=8E 4>A;V4=8:V2 (=0?@8:;04, #>; �@C3<0=) 

=03>;>HCNBь =0 =5>1EV4=>ABV ?>є4=0==O 5;5<5=BV2 O: ;V15@0;ь=>3>, B0: V 

@53C;N20;ь=>3> ?V4E>4V2: 3=CG:V :C@A8 7 2B@CG0==O< (20;NB=89 :C@A D>@<CєBьAO 

@8=:>2>, 0;5 F5=B@0;ь=89 10=: <>65 74V9A=N20B8 V=B5@25=FVW C @07V 7=0G=8E 

:>;820=ь); >1<565==O 4;O =5AB01V;ь=8E 5:>=><V: (C :@0W=0E V7 28A>:>N V=D;OFVєN 

01> 45DVF8B>< ?;0BV6=>3> 10;0=AC <>6;825 B8<G0A>25 22545==O 20;NB=>3> 

:>=B@>;N); @>728B>: V=AB8BCFV9 (AB01V;ь=0 20;NB=0 A8AB5<0 <>6;820 ;8H5 70 

C<>28 5D5:B82=>W @>1>B8 10=:V2Aь:>W A8AB5<8 B0 4>B@8<0==O                 

70:>=>402AB20) [52, A. 94]. 

+0AB8=0 2G5=8E (7>:@5<0, ?@54AB02=8:8 02AB@V9Aь:>W 5:>=><VG=>W H:>;8) 

22060NBь, I> 1C4ь-O:5 20;NB=5 @53C;N20==O є HBCG=8< >1<565==O< @8=:C, O:5: 
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AB2>@Nє 1N@>:@0BVN B0 <>6;82>ABV 4;O :>@C?FVW; ?5@5H:>460є ?@8@>4=><C @CEC 

:0?VB0;C, I> <>65 AB@8<C20B8 V=25AB8FVW; <>65 A?@8G8=8B8 ?5@5:>A8 2 5:>=><VFV 

G5@57 DV:A0FVN :C@AC 01> V=HV >1<565==O [53, A. 782]. %8AB5<0 20;NB=>3> 

@53C;N20==O є A:;04=8< <5E0=V7<><, I> 70;568Bь 2V4 5:>=><VG=8E C<>2, 

?>;VB8G=8E D0:B>@V2 V 3;>10;ь=8E B5=45=FV9. 

' @V7=V ?5@V>48 VAB>@VW 45@6028 28:>@8AB>2C20;8 @V7=V ?V4E>48 4> 

@53C;N20==O, V :>65= V7 =8E <0є A2>W ?5@52038 B0 =54>;V:8. ':@0W=0, O: :@0W=0 7 

2V4:@8B>N 5:>=><V:>N, ?>ABC?>2> @CE0єBьAO 4> ;V15@0;V70FVW 20;NB=>3> @8=:C, 

0;5 715@V30є :>=B@>;ь 70 :;NG>28<8 0A?5:B0<8 4;O 70E8ABC 5:>=><VG=>W 157?5:8. 

&>@3V2;O 20;NB=8<8 FV==>ABO<8 є 206;828< 5;5<5=B>< DC=:FV>=C20==O 

5:>=><V:8 1C4ь-O:>W 45@6028. � ':@0W=V F59 ?@>F5A @53C;NєBьAO G5@57 A8AB5<C 

AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O, O:V 70157?5GCNBь AB01V;ь=VABь 20;NB=>3> 

@8=:C, ?@02>289 70E8AB CG0A=8:V2 @8=:C B0 :>=B@>;ь 70 4>B@8<0==O< 

70:>=>402AB20. "A=>2=8<8 AC1’є:B0<8, 70;CG5=8<8 4> FVєW A8AB5<8, є 45@602=V 

>@30=8, WE ?V4@>74V;8 B0 V=AB8BCFVW, O:V 270є<>4VNBь 704;O 5D5:B82=>3> C?@02;V==O 

B>@3V2;5N 20;NB=8<8 FV==>ABO<8. ' ACG0A=V9 =0C:>2V9 ;VB5@0BC@V VA=Cє G8<0;> 

?V4E>4V2 4> 287=0G5==O AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 

FV==>ABO<8. 

,52G8: ". 287=0G0є AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O O: >@30=8 

45@602=>W 2;048 B0 <VAF52>3> A0<>2@O4C20==O, C?>2=>2065=8E 74V9A=N20B8 

:>=B@>;ь B0 @53C;N20==O >?5@0FV9 V7 20;NB=8<8 FV==>ABO<8. "A>1;82C C203C 

?@84V;5=> @>;V !�' 2 D>@<C20==V <>=5B0@=>W ?>;VB8:8 [153, A. 767]. 

%B0@8=Aь:89  . =03>;>HCє =0 1030B>@V2=52V9 AB@C:BC@V AC1’є:BV2, I> 

2:;NG0є O: 45@602=V, B0: V =545@602=V >@30=V70FVW, O:V 74V9A=NNBь DC=:FVW 

@53C;N20==O, <>=VB>@8=3C B0 :>=B@>;N. �2B>@ 0:F5=BCє C203C =0 270є<>4VW !�' 7 

:><5@FV9=8<8 10=:0<8 [136, A. 74]. 

#>?>20 �. 287=0G0є AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O G5@57 WE 

DC=:FV>=0;ь=5 ?@87=0G5==O: @53C;OB>@8, :>=B@>;5@8 B0 28:>=02FV ?>;VB8:8 C 

AD5@V 20;NB=>3> @53C;N20==O [105, A. 69]. �> AC1’є:BV2 2V4=5A5=> B0:>6 

<V6=0@>4=V >@30=V70FVW, O:V 2?;820NBь =0 ?>;VB8:C 45@6028. �>@>=>20 �. 
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?@>?>=Cє :;0A8DV:0FVN AC1’є:BV2 =0 >A=>2V WE=VE ?>2=>2065=ь: 70:>=>402GV 

>@30=8, 28:>=02G0 2;040, AC4>2V V=AB0=FVW. "A>1;82C @>;ь 2V4V3@0NBь >@30=8 

DV=0=A>2>3> <>=VB>@8=3C [23, A. 215]. �>@>BV=0 !. 287=0G0є AC1’є:BV2 G5@57 WE 

:><?5B5=FVN C AD5@V @53C;N20==O 20;NB=>3> @8=:C. �06;828< 5;5<5=B>< є 

4VO;ь=VABь ?@02>>E>@>==8E >@30=V2 C 70?>1V30==V 7;>G8=0< C FV9 AD5@V [31, A. 16]. 

#@>0=0;V7C202H8 28I5=02545=V 287=0G5==O <>6=0 287=0G8B8, I> CAV 02B>@8 

287=0NBь :;NG>2C @>;ь 45@602=8E >@30=V2 C ?C1;VG=><C 04<V=VAB@C20==V B>@3V2;V 

20;NB=8<8 FV==>ABO<8. !�' є F5=B@0;ь=8< AC1’є:B>< C FV9 AD5@V. 

%B0@8=Aь:89  . B0 #>?>20 �. 4>40NBь 4> ?5@5;V:C AC1’є:BV2 <V6=0@>4=V 

>@30=V70FVW, B>4V O: ,52G8: ". 0:F5=BCє C203C ;8H5 =0 2=CB@VH=VE >@30=0E. 

�>@>=>20 �. B0 �>@>BV=0 !. @>7H8@NNBь ?5@5;V: AC1’є:BV2, 2:;NG0NG8 

?@02>>E>@>==V >@30=8 B0 AC4>2V V=AB0=FVW. �5O:V 02B>@8 (�CG5@O25=:>  . B0 

�>78@V= "., =03>;>HCNBь =0 206;82>ABV A?V2?@0FV ':@0W=8 7 B0:8<8 

<V6=0@>4=8<8 >@30=V70FVO<8, O:  �( B0 %2VB>289 10=:, C D>@<C20==V ?>;VB8:8 

@53C;N20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 [148, A. 148]. 

#@>1;5<0B8:0 AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O C AD5@V B>@3V2;V 

20;NB=8<8 FV==>ABO<8 ?>2’O70=0 7 =5>1EV4=VABN 040?B0FVW 4> ACG0A=8E 28:;8:V2, 

B0:8E O: F8D@>2V70FVO DV=0=A>28E @8=:V2 B0 V=B53@0FVO 4> 3;>10;ь=>W 5:>=><V:8. 

#>40;ьHV 4>A;V465==O <>6CBь 7>A5@546C20B8AO =0 0=0;V7V 5D5:B82=>ABV A?V2?@0FV 

<V6 AC1’є:B0<8 B0 @>7@>1FV @5:><5=40FV9 I>4> 24>A:>=0;5==O WE=ь>W 4VO;ь=>ABV. 

�87=0G5==O AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 

FV==>ABO<8 є 206;828< 0A?5:B>< C @>7C<V==V <5E0=V7<V2 @53C;N20==O 20;NB=>3> 

@8=:C. #V4E>48 @V7=8E 02B>@V2 4>?>2=NNBь >4=5 >4=>3>, D>@<CNG8 :><?;5:A=5 

10G5==O FVєW ?@>1;5<0B8:8. #>40;ьH89 @>728B>: 70:>=>402AB20 B0 =0C:>28E 

4>A;V465=ь C FV9 AD5@V A?@8OB8<5 ?V428I5==N 5D5:B82=>ABV ?C1;VG=>3> 

04<V=VAB@C20==O. 

!0 =0HC 4C<:C, ?>=OBBO «AC1'є:B8 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 

20;NB=8<8 FV==>ABO<8» <>6=0 287=0G8B8 O: 45@602=V >@30=8, CAB0=>28, 

>@30=V70FVW 9 ?>A04>2V >A>18, =04V;5=V ?>2=>2065==O<8 I>4> @53C;N20==O, 

<>=VB>@8=3C, :>=B@>;N B0 70157?5G5==O 70:>==>ABV >?5@0FV9 V7 20;NB=8<8 
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FV==>ABO<8 4;O ?V4B@8<0==O AB01V;ь=>ABV 20;NB=>3> @8=:C, 70?>1V30==O 

DV=0=A>28< ?@02>?>@CH5==O< V 70E8ABC 5:>=><VG=8E V=B5@5AV2 45@6028. 

�0?@>?>=>20=5 02B>@Aь:5 287=0G5==O 107CєBьAO =0 0=0;V7V 70:>=>402G8E 

0:BV2 ':@0W=8, <V6=0@>4=>3> 4>A2V4C, 0 B0:>6 =0C:>28E ?@0Fь ?@>2V4=8E 2G5=8E C 

AD5@V ?C1;VG=>3> 04<V=VAB@C20==O, 7>:@5<0 ,52G8: "., %B0@8=Aь:>3>  .,                       

#>?>2>W �. B0 V=H8E. �7 =02545=>3> 28I5 287=0G5==O, <>65<> 284V;8B8 B0:V 

>7=0:8 AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8: 

1. .@848G=0 >A=>20 4VO;ь=>ABV. %C1’є:B8 4VNBь 2V4?>2V4=> 4> B0:8E 

=>@<0B82=>-?@02>28E 0:BV2, O:: *� C:@0W=8, �� ':@0W=8, �0:>= ':@0W=8 «#@> 

20;NBC V 20;NB=V >?5@0FVW», �0:>= ':@0W=8 «#@> !0FV>=0;ь=89 10=: ':@0W=8» 

B>I>. 

2. �><?5B5=FVO. �:;NG0є @53C;N20==O 20;NB=8E >?5@0FV9, 74V9A=5==O 

DV=0=A>2>3> <>=VB>@8=3C, 70AB>AC20==O 70E>4V2 2?;82C 4> ?>@CH=8:V2 20;NB=>3> 

70:>=>402AB20. 

3.  5B0 4VO;ь=>ABV. �0157?5G5==O DV=0=A>2>W AB01V;ь=>ABV 45@6028, 

7<5=H5==O @878:V2 C AD5@V 20;NB=8E >?5@0FV9, 70?>1V30==O ;530;V70FVW 4>E>4V2, 

>45@60=8E 7;>G8==8< H;OE><. 

�;0A8DV:0FVO AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 

FV==>ABO<8 є 206;828< 0A?5:B>< 4>A;V465==O <5E0=V7<V2 @53C;N20==O 20;NB=>3> 

@8=:C. $V7=V ?V4E>48 4> :;0A8DV:0FVW 4>72>;ONBь 3;81H5 7@>7C<VB8 DC=:FV>=0;ь=V 

>A>1;82>ABV F8E AC1’є:BV2, WE=V ?>2=>2065==O B0 270є<>4VN. 

!040;V, ?@>0=0;V7Cє<> :;0A8DV:0FVW, 70?@>?>=>20=V B0:8<8 2G5=8<8, O: 

�>@>=>20 �., �>@>BV=0 !., �0@0IC: �., #>?>20 �., %B0@8=Aь:89  ., ,52G8: ". B0 

V=H8<8. 

1. �;0A8DV:0FVO 70 @V2=5< ?>2=>2065=ь (,52G8: ".) – J9AFD4?ьAV BD74A<: 

!0FV>=0;ь=89 10=: ':@0W=8,  V=VAB5@AB2> DV=0=AV2 ':@0W=8; D97VBA4?ьAV BD74A<: 

<VAF52V ?V4@>74V;8 45@602=8E >@30=V2, O:V 74V9A=NNBь :>=B@>;ь =04 20;NB=8<8 

>?5@0FVO<8; VAEF<FGF< EC9JV4?ьABW >B@C9F9AJVW: >@30=8 DV=0=A>2>3> <>=VB>@8=3C 

[153, A. 765]. 
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2. (C=:FV>=0;ь=89 ?V4EV4 (%B0@8=Aь:89  .) – D97G?OFBD<: !0FV>=0;ь=89 

10=: ':@0W=8, �5@E>2=0 $040 ':@0W=8; >BAFDB?9D<: �5@602=0 A;C610 DV=0=A>2>3> 

<>=VB>@8=3C, �5@602=0 ?>40B:>20 A;C610; 6<>BA46JV: �><5@FV9=V 10=:8, 

DV=0=A>2V CAB0=>28 [134, A. 64]. 

3. �;0A8DV:0FVO 70 AC1>@48=0FVєN (#>?>20 �.) – A4JVBA4?ьAV EG5’є>F<: 

>@30=8 45@602=>W 2;048, I> 74V9A=NNBь C?@02;V==O 2A5@548=V :@0W=8; 

@V:A4DB8AV EG5’є>F<:  �(, %2VB>289 10=: [105, A. 69]. 

4. �;0A8DV:0FVO 70 E0@0:B5@>< 4VO;ь=>ABV (�>@>=>20 �.) – ;4>BAB846KV 

BD74A<: �5@E>2=0 $040 ':@0W=8, O:V @>7@>1;ONBь =>@<0B82=>-?@02>2C 107C; 

6<>BA46KV BD74A<: �01V=5B  V=VAB@V2 ':@0W=8, !�',  V=VAB5@AB2> DV=0=AV2; EG8B6V 

BD74A<: 04<V=VAB@0B82=V AC48, O:V @>73;O40NBь A?>@8 C AD5@V 20;NB=>3> 

@53C;N20==O [23, A. 275]. 

5. �;0A8DV:0FVO 70 @>;;N C 20;NB=><C @8=:C (�>@>BV=0 !.) – BEAB6AV 

EG5’є>F<: >@30=8 45@602=>W 2;048, I> 70157?5GCNBь DC=:FV>=C20==O 20;NB=>3> 

@8=:C; 8BCB@V:AV EG5’є>F<: DV=0=A>2V CAB0=>28, 0C48B>@8, :>=AC;ьB0=B8. 

6. �;0A8DV:0FVO 70 B5@8B>@V0;ь=8< >E>?;5==O< (�0@0IC: �.) – A4JVBA4?ьAV 

BD74A<: �5@602=0 ?>40B:>20 A;C610, �5@602=0 A;C610 DV=0=A>2>3> <>=VB>@8=3C; 

D97VBA4?ьAV BD74A<: >@30=8 <VAF52>3> A0<>2@O4C20==O, O:V 74V9A=NNBь :>=B@>;ь 

=04 20;NB=8<8 >?5@0FVO<8; @V:A4DB8AV BD74AV;4JVW:  �(, FATF (�@C?0 7 

?@>B84VW 2V4<820==N 3@>H59) [24, A. 55]. 

&0:8< G8=><, CAV 02B>@8 287=0NBь :;NG>2C @>;ь !�' C @53C;N20==V 

20;NB=>3> @8=:C. !03>;>HCєBьAO =0 =5>1EV4=>ABV A?V2?@0FV <V6 45@602=8<8 

>@30=0<8 B0 DV=0=A>28<8 CAB0=>20<8. ,52G8: ". 0:F5=BCє C203C =0 @V2=OE 

?>2=>2065=ь, B>4V O: %B0@8=Aь:89  . – =0  DC=:FV>=0;ь=><C @>7?>4V;V. #>?>20 �. 

284V;Oє <V6=0@>4=8E AC1’є:BV2 O: >:@5<C 3@C?C, B>4V O: V=HV 02B>@8 

7>A5@546CNBьAO =0 =0FV>=0;ь=8E AC1’є:B0E. �>@>=>20 �. B0 �>@>BV=0 !. 4>40NBь 

4> :;0A8DV:0FVW 4>?><V6=V AC1’є:B8, B0:V O: 0C48B>@8 B0 :>=AC;ьB0=B8. 

#@>0=0;V7C202H8 707=5G=V :;0A8DV:0FVW, E>G5<> 287=0G8B8 02B>@Aь:C 

:;0A8DV:0FVN AC1’є:BV2 ?C1;VG=>3> 04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 

FV==>ABO<8, 0 A0<5: 
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1. �5@602=V >@30=8: !0FV>=0;ь=89 10=: ':@0W=8 – F5=B@0;ь=89 AC1’є:B, 

2V4?>2V40;ь=89 70 20;NB=C ?>;VB8:C, ;VF5=7C20==O >?5@0FV9 V7 20;NB=8<8 

FV==>ABO<8 B0 <>=VB>@8=3 WE 28:>=0==O; #>40B:>2V B0 <8B=V >@30=8 2V4?>2V40NBь 

70 :>=B@>;ь =04 20;NB=8<8 >?5@0FVO<8 C <560E WE :><?5B5=FVW; �5@602=0 A;C610 

DV=0=A>2>3> <>=VB>@8=3C ':@0W=8 74V9A=Nє :>=B@>;ь 70 4>B@8<0==O< =>@< 

70:>=>402AB20 C AD5@V DV=0=A>28E >?5@0FV9. 

2.  V6=0@>4=V >@30=V70FVW. !0?@8:;04,  �( B0 %2VB>289 10=:, O:V 

A?@8ONBь 2?@>20465==N <V6=0@>4=8E AB0=40@BV2 C AD5@V 20;NB=>3> 

@53C;N20==O. 

3. �=HV CG0A=8:8: 20;NB=V 1V@6V, :><5@FV9=V 10=:8, ?V4?@8є<AB20 B0 

:@548B=>-DV=0=A>2V CAB0=>28, I> 74V9A=NNBь 7>2=VH=ь>5:>=><VG=V >?5@0FVW, 

DV=0=A>2V CAB0=>28, O:V 28:>=CNBь DC=:FVW ?>A5@54=8:V2 =0 20;NB=><C @8=:C B0 

74V9A=NNBь V=>75<=V 2:;045==O 0:B82V2, DV78G=V >A>18, 20;NB=V 1@>:5@Aь:V DV@<8. 

$V7=><0=VB=VABь ?V4E>4V2 4> :;0A8DV:0FVW AC1’є:BV2 ?C1;VG=>3> 

04<V=VAB@C20==O B>@3V2;V 20;NB=8<8 FV==>ABO<8 A2V4G8Bь ?@> A:;04=VABь B0 

1030B>3@0==VABь Fь>3> ?@>F5AC. '7030;ь=5==O =0C:>28E ?V4E>4V2 4>72>;Oє 

AB2>@8B8 1V;ьH 5D5:B82=C A8AB5<C @53C;N20==O, O:0 2@0E>2C20B8<5 O: 

=0FV>=0;ь=V, B0: V <V6=0@>4=V >A>1;82>ABV 20;NB=>3> @8=:C. #>40;ьHV 

4>A;V465==O C FV9 AD5@V A?@8OB8<CBь C4>A:>=0;5==N <5E0=V7<V2 ?C1;VG=>3> 

04<V=VAB@C20==O. 

�D5:B82=VABь ?C1;VG=>3> 04<V=VAB@C20==O 70157?5GCєBьAO G5@57 

:>>@48=0FVN 4V9 <V6 45@602=8<8 >@30=0<8, :><5@FV9=8<8 AB@C:BC@0<8 B0 

<V6=0@>4=8<8 ?0@B=5@0<8. �>:@5<0, !�' A?V2?@0FNє 7 ?@02>>E>@>==8<8 

>@30=0<8 4;O 70?>1V30==O 7;>G8=0< C AD5@V 20;NB=8E >?5@0FV9, 0 B0:>6 V7 

<V6=0@>4=8<8 DV=0=A>28<8 V=AB8BCFVO<8 4;O 040?B0FVW 4> 3;>10;ь=8E 28:;8:V2. 

�>;>2=8< AC1’є:B>< 20;NB=>3> @53C;N20==O 2 ':@0W=V є !�', 0 4>?><V6=C 

@>;ь 28:>=Cє �01V=5B  V=VAB@V2 ':@0W=8. �> AC1’є:BV2 20;NB=>3> @53C;N20==O 

B0:>6 2V4=5A5=> �5@E>2=C $04C ':@0W=8. 

"@30=0<8, O:V 74V9A=NNBь @53C;N20==O 20;NB=8E >?5@0FV9 є: 



 117 

1. !4JVBA4?ьA<= 54A> '>D4WA< – 3>;>2=89 >@30= 2 A8AB5<V 20;NB=>3> 

:>=B@>;N, O:89 C <560E ?>2=>2065=ь, 287=0G5=8E 70:>=>402AB2>< ':@0W=8, 

74V9A=Nє :>=B@>;ь 70 28:>=0==O< 20;NB=>3> 70:>=>402AB20 =0 B5@8B>@VW ':@0W=8. 

!�', O: 3>;>2=89 >@30= 20;NB=>3> :>=B@>;N, 74V9A=Nє :>=B@>;ь 70 28:>=0==O< 

?@028; @53C;N20==O 20;NB=8E >?5@0FV9 =0 B5@8B>@VW ':@0W=8 7 CAVE ?8B0=ь, =5 

2V4=5A5=8E 4> :><?5B5=FVW V=H8E 45@602=8E >@30=V2, B0 70157?5GCє 28:>=0==O 

C?>2=>2065=8<8 10=:0<8 DC=:FV9 I>4> 74V9A=5==O 20;NB=>3> :>=B@>;N          

[93, A. 26]. %B. 44 �0:>=C ':@0W=8 «#@> !0FV>=0;ь=89 10=: ':@0W=8» ?5@5410G5=>, 

I> !�' C AD5@V 20;NB=>3> :>=B@>;N 4Vє O: C?>2=>2065=0 45@602=0 CAB0=>20 V 4> 

9>3> :><?5B5=FVW =0;568Bь [114]: 

 2840==O =>@<0B82=>-?@02>28E 0:BV2 I>4> 2545==O 20;NB=8E >?5@0FV9; 

 2840G0, ?5@5>D>@<;5==O, 7C?8=5==O, ?>=>2;5==O, 2V4:;8:0==O ;VF5=7V9 =0 

74V9A=5==O 20;NB=8E >?5@0FV9, 74V9A=5==O 20;NB=>3> =03;O4C 2V4?>2V4=> 

4> �0:>=C ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW»; 

 2AB0=>2;5==O ;V<VBV2 2V4:@8B>W 20;NB=>W ?>78FVW 4;O 10=:V2 B0 V=H8E 

CAB0=>2, I> :C?CNBь B0 ?@>40NBь V=>75<=C 20;NBC; 

 70?@>20465==O 70E>4V2 70E8ABC 2V4?>2V4=> 4> �0:>=C ':@0W=8 «#@> 

20;NBC V 20;NB=V >?5@0FVW»; 

 70AB>A>2C20==O 70 ?>@CH5==O 28<>3 20;NB=>3> 70:>=>402AB20 70E>4V2 

2?;82C 4> C?>2=>2065=8E CAB0=>2. 

"B65, !�' <0є 2AV ?@02>2V ?V4AB028 4;O 74V9A=5==O ?5@52V@>: 1C4ь-O:8E 

CG0A=8:V2 20;NB=8E ?@02>2V4=>A8=. 

2. �V4?>2V4=> 4> #>AB0=>28 �01V=5BC  V=VAB@V2 ':@0W=8 «#@> 70B25@465==O 

?>;>65=ь ?@> �5@602=C ?>40B:>2C A;C61C ':@0W=8 B0 �5@602=C <8B=C A;C61C 

':@0W=8» 2V4 06 15@57=O 2019 @. № 227 B0 #>40B:>2>3> :>45:AC ':@0W=8, 

�9D:46A4 CB84F>B64 E?G:54 '>D4WA< (�#%) – F5=B@0;ь=89 >@30= 28:>=02G>W 

2;048 ':@0W=8 7 ?8B0=ь ?>40B:>2>W A;C618, AB2>@5=89 C 2019 @>FV =0 107V 

�5@602=>W DVA:0;ь=>W A;C618 ':@0W=8. �5@V2=8FB2> B0 :>>@48=0FVO 4VO;ь=>ABV 

A;C618 74V9A=NєBьAO �01V=5B><  V=VAB@V2 ':@0W=8 G5@57 <V=VAB@0 DV=0=AV2, O:89 

@50;V7Cє 45@602=C ?>40B:>2C ?>;VB8:C, 45@602=C ?>;VB8:C 7 04<V=VAB@C20==O 

https://zakon.rada.gov.ua/laws/show/2473-19
https://zakon.rada.gov.ua/laws/show/2473-19
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є48=>3> 2=5A:C =0 7030;ь=>>1>2’O7:>25 45@602=5 A>FV0;ь=5 AB@0EC20==O. ' AD5@V 

:>=B@>;N 70 A2>єG0A=VABN 74V9A=5==O @>7@0EC=:V2 2 V=>75<=V9 20;NBV 2 

CAB0=>2;5=89 70:>=>< AB@>: 70157?5GCє 4>B@8<0==O ?>@O4:C ?@>2545==O 

3>BV2:>28E @>7@0EC=:V2 70 B>20@8 (?>A;C38) B0 ?@>2545==O @>7@0EC=:>28E 

>?5@0FV9. �#% 2V4V3@0є 206;82C @>;ь C A8AB5<V 45@602=>3> C?@02;V==O 

DV=0=A>28<8 @5AC@A0<8 :@0W=8. "4=VєN 7 WW :;NG>28E DC=:FV9 є :>=B@>;ь 70 

B>@3V2;5N 20;NB=8<8 FV==>ABO<8, I> A?@O<>20=89 =0 70157?5G5==O 70:>==>ABV C 

DV=0=A>2>-5:>=><VG=V9 AD5@V B0 AB01V;ь=>ABV =0FV>=0;ь=>W 20;NB8 [87, A. 15]. 

�>=B@>;ь �#% 70 B>@3V2;5N 20;NB=8<8 FV==>ABO<8 ?5@5410G0є @50;V70FVN 

B0:8E 70240=ь: 

1. �459;C9K9AAO 8BFD<@4AAO ;4>BAB846EF64. �#% 74V9A=Nє :>=B@>;ь 70 

28:>=0==O< AC1'є:B0<8 3>A?>40@N20==O =>@< 20;NB=>3> 70:>=>402AB20, 7>:@5<0 

�0:>=C ':@0W=8 «#@> 20;NBC V 20;NB=V >?5@0FVW». 

2.  BAVFBD<A7 64?NFA<I BC9D4JV=. �#% 2V4A;V4:>2Cє >?5@0FVW 7 V=>75<=>N 

20;NB>N (:C?V2;O, ?@>406, >1<V= V ?5@5:078) 4;O 28O2;5==O ?>@CH5=ь G8 

2V4E8;5=ь 2V4 CAB0=>2;5=8E ?@028;. 

3. �<O6?9AAO F4 ;4CB5V74AAO CD46BCBDGL9AAO@. �>=B@>;ь A?@O<>20=89 =0 

28O2;5==O B0:8E =5;530;ь=8E 20;NB=8E >?5@0FV9, O:: =570:>==0 :>=25@B0FVO 

20;NB8, 28:>@8AB0==O >DH>@=8E 7>= G8 2V4<820==O 4>E>4V2, >B@8<0=8E 

7;>G8==8< H;OE><. 

4. �;4є@B8VO ; VAL<@< BD74A4@<. �#% A?V2?@0FNє 7 !�', 

?@02>>E>@>==8<8 >@30=0<8 B0 DV=0=A>28<8 CAB0=>20<8 4;O 70157?5G5==O 

5D5:B82=>3> :>=B@>;N C AD5@V 20;NB=8E >?5@0FV9. 

�#% 28:>@8AB>2Cє :V;ь:0 <5E0=V7<V2 4;O 70157?5G5==O :>=B@>;N 70 

B>@3V2;5N 20;NB=8<8 FV==>ABO<8: 4A4?V; ;6VFABEFV (AC1'є:B8 3>A?>40@N20==O 

7>1>2'O70=V =04020B8 72VB=VABь I>4> 20;NB=8E >?5@0FV9. �#% 0=0;V7Cє FV 40=V 4;O 

28O2;5==O <>6;828E ?>@CH5=ь); C9D96VD>< F4 4G8<F< (�#% 74V9A=Nє O: ?;0=>2V, 

B0: V ?>70?;0=>2V ?5@52V@:8 AC1'є:BV2 3>A?>40@N20==O, O:V 74V9A=NNBь 20;NB=V 

>?5@0FVW); VAHBD@4JV=AV F9IAB?B7VW (28:>@8AB0==O 02B><0B87>20=8E A8AB5< 

<>=VB>@8=3C 4>72>;Oє >?5@0B82=> 28O2;OB8 ?V4>7@V;V >?5@0FVW); E4A>JVW (C @07V 
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28O2;5==O ?>@CH5=ь �#% <>65 70AB>A>2C20B8 04<V=VAB@0B82=V B0 DV=0=A>2V 

A0=:FVW, 2:;NG0NG8 HB@0D8 G8 >1<565==O 4VO;ь=>ABV) [71, A. 5]. �D5:B82=89 

:>=B@>;ь 70 B>@3V2;5N 20;NB=8<8 FV==>ABO<8 <0є 206;825 7=0G5==O 4;O: 

70?>1V30==O DV=0=A>28< 7;>G8=0< (:>=B@>;ь 4>72>;Oє 7<5=H8B8 @878:8 

=5;530;ь=>3> >1V3C 20;NB8 B0 2V4<820==O :>HBV2); 70E8ABC =0FV>=0;ь=>W 

5:>=><V:8 (AB01V;ь=VABь 20;NB=>3> @8=:C A?@8Oє 7<VF=5==N =0FV>=0;ь=>W 20;NB8 

B0 5:>=><VG=><C 7@>AB0==N); 28:>=0==O <V6=0@>4=8E 7>1>2'O70=ь (:>=B@>;ь 70 

20;NB=8<8 >?5@0FVO<8 2V4?>2V40є 28<>30< <V6=0@>4=8E AB0=40@BV2, 7>:@5<0 

@5:><5=40FVO< FATF I>4> 1>@>Bь18 7 2V4<820==O< :>HBV2). 

&0:8< G8=><, �#% є :;NG>28< >@30=><, I> 70157?5GCє :>=B@>;ь 70 

B>@3V2;5N 20;NB=8<8 FV==>ABO<8 2 ':@0W=V. �W 4VO;ь=VABь A?@O<>20=0 =0 70E8AB 

DV=0=A>2>W A8AB5<8, 70157?5G5==O 70:>==>ABV C 20;NB=8E >?5@0FVOE B0 A?@8O==O 

AB01V;ь=>ABV =0FV>=0;ь=>W 5:>=><V:8. '4>A:>=0;5==O <5E0=V7<V2 :>=B@>;N B0 

?>A8;5==O A?V2?@0FV 7 V=H8<8 45@602=8<8 >@30=0<8 4>72>;8Bь ?V428I8B8 

5D5:B82=VABь Fь>3> ?@>F5AC 2 <091CB=ь><C. 

3. �V4?>2V4=> 4> #>AB0=>28 �01V=5BC  V=VAB@V2 ':@0W=8 «#@> 70B25@465==O 

?>;>65=ь ?@> �5@602=C ?>40B:>2C A;C61C ':@0W=8 B0 �5@602=C <8B=C A;C61C 

':@0W=8» 2V4 06 15@57=O 2019 @. № 227, �9D:46A4 @<FA4 E?G:54 '>D4WA< (� %) 

є F5=B@0;ь=8< >@30=>< 28:>=02G>W 2;048, 4VO;ь=VABь O:>3> A?@O<>2CєBьAO B0 

:>>@48=CєBьAO �01V=5B><  V=VAB@V2 ':@0W=8 G5@57  V=VAB@0 DV=0=AV2. � % 

@50;V7Cє 45@602=C <8B=C ?>;VB8:C, 45@602=C ?>;VB8:C C AD5@V 1>@>Bь18 7 

?@02>?>@CH5==O<8 ?V4 G0A 70AB>AC20==O 70:>=>402AB20 7 ?8B0=ь <8B=>W A?@028.  

"A=>2=8<8 70240==O<8 � % є: 70157?5G5==O @50;V70FVW 45@602=>W <8B=>W 

?>;VB8:8, 7>:@5<0 70157?5G5==O <8B=>W 157?5:8 B0 70E8ABC <8B=8E V=B5@5AV2 

':@0W=8 V AB2>@5==O A?@8OB;828E C<>2 4;O @>728B:C 7>2=VH=ь>5:>=><VG=>W 

4VO;ь=>ABV, 715@565==O =0;56=>3> 10;0=AC <V6 <8B=8< :>=B@>;5< V A?@>I5==O< 

70:>==>W B>@3V2;V; 70157?5G5==O @50;V70FVW 45@602=>W ?>;VB8:8 C AD5@V 1>@>Bь18 7 
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