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314,(%1.!  <? %(-1+(.!$''8 5-+$<'.0-(3( -1+*1+$; 8-
3(, 3( " )>,( %(.'1%-5 *+1 '&16? "' .!0 2$.!1.5%$''8 
% C-+$<'  *+1"5-! % A '$'.1%191  '4(' +('95, 1.- ,0-( 
%1'( "12%1,8:!0 2'$/'1 +12>(+(!( - ,0- .!0 &3 !&'! % 
!$  '%&.!1+ % '$ +('-5 -1+*1+$!(%'(? 61+91%(? ; ''(? 
*$*&+ %. F(-1+(.!1%5:/( 3&!1"( A '$'.1%191  '4(' +(-
'95, -14'$ -1+*1+$; 8, 2$,&4'1 % " 1.16,(%1.!&) " 8,0-
'1.! , 314& .-1'.!+5:%$!( .!+5-!5+1%$'() *+1"5-!, 
8-() '$)6 ,0>1: 3 +1: % "*1% "$!(3& << *1!+&6$3 !$ 
314,(%1.!83 2$ .!+1-$3(, 16.8913, !+(%$, .!: * "91-
!1%-( !$ +&@.!+$; <, 2$6&2*&/&''83, ?$+$-!&+13 6$21-
%(? $-!(% % !171. G 19,8"5 '$ .5/$.'5 &-1'13 /'5 .(!5-
$; : % C-+$<' , $ !$-14 '&"1.!$!': "1% +5  '%&.!1+ % "1 
%-,$"&'0 '$ A1'"1%135 +('-5, '$ .0191"'  *1!&'; )'1 
*+(%$6,(%(3( ",8 % !/(2'8'(? -1+*1+$; ) 3145!0 65!( 
.!+5-!5+1%$'  ; ''  *$*&+( 2 *1%'(3 $61 /$.!-1%(3 2$-
?(.!13 1.'1%'1< .53( %-,$"5, 1.- ,0-( ; ''  *$*&+( 2 
* "%(7&'(3 + %'&3 +(2(-5 '& -1+(.!5%$!(35!0.8 *1*(-
!13  '%&.!1+ %. G$ 531%( .!%1+&''8 % "*1% "'191 3&?$-
' 235 %(-1+(.!$''8 ;(? 61+91%(? ; ''(? *$*&+ %  .'5@ 

314,(% .!0 %%&"&''8 % " :  '>(? '1%(? -1+*1+$!(%'(? 
61+91%(? ; ''(? *$*&+ %. 
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+1"'191 6$'-1%.-191 -,56$ "L'$,(!(-$ 6&2 9+$'(;" [X,&-!+1''() +&-
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.$,. – O.: `#TJL-O, 1998. – 784 .. 5. O 7&'-1 F.M. S 6+("'() -$* !$, 
6$'-5: .% !1%() "1.% ", *&+.*&-!(%( %*+1%$"4&''8 % C-+$<'  / F.M. O 7&-
'-1, F.F. N+(,1%$, F.F. D$,!('.0-(), H.S. =+(?1"0-1. – N.: #[C. E&'!+ 
'$5-1%(? "1., "4&'0, 2009. – 180 c. 6. HA ; )'() %&6-.$)! O 4'$+1"'1< 
$.1; $; < A '$'.1%(?  '4&'&+ % [X,&-!+1''() +&.5+.] – J&4(3 "1.!5*5: 
www.iafe.org. 7. =+$%(,$ %(*5.-5 !$ 16 95 A1'"1%(? "&+(%$!(% %: J -
>&''8 BNE=TJ % " 24.06.1997 Y13 [X,&-!+1''() +&.5+.] – J&4(3 
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' (+!++* 7.25#&-8+. 1!7!=+,7$(+$=$ (83!(-$1 :.0,#,9 /.2!.4*(-.5. "!-=*-58 2 )$=.7$(+!--&: 7.207*"-$1 !5,-+*), 
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In article characteristics of modern models extraoffice banking with use of retail agents are considered, the expediency and 
conditions of their practical realisation is proved, risks in models extra-office banking are structured. 

 
I. M!+&.. = "%(7&''8 "1.!5*'1.!  6$'- %.0-(? *1.,59 

@ 1"'(3  2 .$3(? $-!5$,0'(? 2$%"$'0 .5/$.'1< 6$'- %.0-
-1< .(.!&3(. a191 %(+ >&''8 %(3$9$@ '1%(? * "?1" % "1 
1+9$' 2$; < -$'$, % "1.!5*5 "1 6$'- %.0-(? *1.,59. #1%(? 
– 8- 2 1+9$' 2$; )'1<, !$-   2 !&?'1,19 /'1< !1/-( 21+5. F.& 
6 ,0>$ - ,0- .!0 6$'- % 5 6$9$!01? -+$<'$? .% !5 +&$, 25-
:!0 '1%  !&?'1,19 < +12>(+&''8 *+(65!-1%191 6 2'&.5, 
2$.'1%$'191 '$ '$"$''  A '$'.1%1--+&"(!'(? *1.,59 !(3 
>$+$3 '$.&,&''8, 8-  +$' >& '& -1+(.!5%$,(.8 "$'(3( 
*1.,59$3( (Unbanked Population). G$3 .!0 !191, 716 %(-
-1+(.!1%5%$!( ",8 ;0191 *+(3 7&''8 6$'- %.0-(? % "" -
,&'0   %,$.'(? .* %+16 !'(- %, %1'( *+1*1'5:!0 6$'- %.0-  
*+1"5-!(   *1.,59(, %(-1+(.!1%5:/( *1>!1%  % "" ,&''8   
!1/-( +12"+ 6'1< !1+9 %, , 5 !135 /(.,  *+1"5-!1%  3$9$2(-
'(, $*!&-(, $ !$-14 $%!12$*+$%1/'  .!$'; <. 

B,8 3$,12$6&2*&/&'(? >$+ % '$.&,&''8 *12$1A .-
'() 6$'- '9 (Branchless Banking)  2 2$,5/&''83 +12"+ 6-
'(? $9&'! % 314& %(8%(!(.8 '$6$9$!1 6 ,0> 2+5/'(3   
&A&-!(%'(3 3&?$' 2313 "1.!5*5 "1 6$'- %.0-(? *1.,59, 
' 4 % "% "5%$''8 % "" ,&''8 ('$"$''8 *1.,59 5 6$'- %.0-
-135 1A . ). =+( ;0135 +12"+ 6'  $9&'!( 3145!0   '& 
65!( !$-(3( % :+("(/'135 *,$' , !16!1 '& 3$!( , ;&'2 < 
'$ *+()13 "&*12(! %   %("$/5 91! %-(, *&+&"6$/&'1< 6$-
'- %.0-(3 2$-1'1"$%.!%13, $ +16(!( ;& ,(>& % "  3&'  
6$'-5, %(-1'5:/( +1,0 *12$1A .'(? -$.1%(? %52, %. 

=+16,&3( 5*+$%, ''8 6$'- %.0-(3( +(2(-$3( "1., -
"45:!0.8 % !/(2'8'(3(   2$+56 4'(3( '$5-1%;83(, .&+&" 
8-(? [+ 9?&3 I. [2], F$'-K52 F.[7], F !, '.0-() F. [3; 4; 5], 
O ,,&+ J. [7], O1+12 L. [1], =+(31.!-$ ]. [8; 9], =5?1%- -
'$ O. [1], J&"?&" N. [10], J152 =. [11], D$%,5- O. [1], D '-
-  B4. [12], K':. D. [10] !$  '> . =+1!& +(2(-$3 % 31"&,8? 
*12$1A .'191 6$'- '95 @ *+$-!(/'1 '&"1., "4&'(3 *(-
!$''83   *1!+&65@ *1"$,0>(? "&!$,0'(? "1., "4&'0. 

<<. 8#!+("#$*( 4($=(""1. O&!1: .!$!!  @ .!+5-!5+(2$-
; 8 +(2(- % 5 31"&,8? .5/$.'191 *12$1A .'191 6$'- '95. 

<<<. F04&39+(+). #$ .0191"'  5 .% !  1"&+4$,( +12%(-
!1- "%  31"&,  *12$1A .'191 6$'- '95 2 %(-1+(.!$''83 
+12"+ 6'(? $9&'! %: 

  *&+>$ – 2" ).':@!0.8 6&2*1.&+&"'01 6$'-13; 
  "+59$ – -13&+; )'(3( '&6$'- %.0-(3( ('&A '$'-

.1%(3() 1+9$' 2$; 83(. 

F 161? 31"&,8? %(-1+(.!1%5:!0.8  'A1+3$; )'    -1-
35' -$; )'  !&?'1,19 <, $ .$3&: 316 ,0'  !&,&A1'(, "&6&-
!1%  *,$! 4'  -$+!-(, *&+&"*,$/&'  -$+!-(, !&+3 '$,0'  
*+(.!+1< 2/(!5%$''8 !$ *&+&"$/  -$+!-1%(? "$'(? *+1 
1*&+$; < % " +12"+ 6'(? $9&'! % -, @'!$3 $61 6$'-1% . 

=12$1A .'() 6$'- '9 @ "(.-5. )'(3 *(!$''83. B(.-5. < 
*1%'82$'  2 +(2(-$3( '1%(? * "?1" % "1 6$'- %.0-191 16.,5-
91%5%$''8; 2 !(3, 8-(3 /('13 +&$95%$!( '$ ;  +(2(-(; 2 
*(!$''83, /(3 *12$1A .'() 6$'- '9 %(9 "'1 % "+ 2'8:!0.8 
% " !+$"(; )'191 6$'- %.0-191 16.,591%5%$''8 5 % "" ,&'-
'8?. ] "&+$3( +12%(!-5 *12$1A .'191 6$'- '95 @ *'8!0 -+$-
<': [+$2(, 8, M'" 8, = %"&''$ LA+(-$, T , ** '(   N&' 8. 

B,8 6$'- % *12$1A .'() 6$'- '9 /&+&2 +12"+ 6'(? 
$9&'! % 8%,8@ ; '' .!0 5 *,$'  2'(4&''8 ("54& 2'$/'191) 
%(!+$! '$ '$"$''8 *1.,59, .-1+1/&''8 /&+9 5 % "" ,&'-
'8? 6$'- %   %(?1"5 '$ '1%  +('-(. F(!+$!( '$ % "-+(!!8 
!1/-( *+1"$45 2 %(-1+(.!$''83 +12"+ 6'191 $9&'!$ 
.-,$"$:!0 3&'> 0,5 % %(!+$! '$ % "-+(!!8 '1%191 % "-
" ,&''8 6$'-5. #$*+(-,$", 5 [+$2(, < !$ M'" < -13&+; )'  
6$'-( %(-1+(.!1%5:!0 +12"+ 6'(? $9&'! % ",8 !191, 716 
% "*1% "$!( 2$*+1%$"4&'(3 2$-1'1"$%/(3 $61 '1+3$-
!(%'(3 %(319$3 71"1 '$"$''8 -+&"(! % 5 . ,0.0-(? $61 
*+1.!1 6 "'(? +$)1'$?, 8-  %1'( '& % 2312  65,( 6 +&'-
!$6&,0'1 16.,591%5%$!(, %(-1+(.!1%5:/( 3&?$' 23 
!+$"(; )'(? 6$'- %.0-(? % "" ,&'0. 

B,8 1*&+$!1+ % 316 ,0'191 2%'82-5 + 2'1%("( "&,&-!+1-
''(? 9+1>&)" 26 ,0>5:!0 "1? " 2 $61'&'! % !$ .*+(8:!0 
26&+&4&'': +('-1%1< /$.!-(, 1.- ,0-( -, @'!(, 8-  3$:!0 
+$?5'-( ",8 "&,&-!+1''(? 9+1>&)", .-1+ >& 2$ %.&, '& 23 -
':%$!(35!0 *+1%$)"&+$ *1.,59. C +12"+ 6'(? $9&'! % 6 -
,0>& %.0191 -13&+; )'(? *+(/(', 716 2$; -$%(!(.8 !$-(3 
*+1&-!13: *1-*&+>&, 2$ 2" ).'&''8 1*&+$; ) '$ -1+(.!0 
6$'- % %1'( 1!+(35:!0 "1"$!-1%() *+(65!1-, %(-1+(.!1-
%5:/( % ,0'  9+1>    '&"1.!$!'01 2$%$'!$4&'() *&+.1'$,; 
*1-"+59&, %1'( 1!+(35:!0 "1"$!-1%() *+(65!1- % " 1.'1%-
'1< " 8,0'1.!  2$ +$?5'1- 26 ,0>&''8 % "% "5%$'0 2 61-5 
-, @'! %, 8-  2%&+!$:!0.8 2$ 6$'- %.0-(3( *1.,59$3(. 

[$21%(3( 31"&,83( *12$1A .'191 6$'- '95 @ 31"&,0 
2 %(-1+(.!$''83 6$'-5 (Bankled model) ( 31"&,0 2 %(-
-1+(.!$''83 '&6$'- %.0-1< ('&A '$'.1%1<) 1+9$' 2$; < 
(Nonbankled model). 
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C -,$.(/'135 %$+ $'!  31"&,  2 %(-1+(.!$''83 6$'-

-5 ",8 *12$1A .'191 6$'- '95 (Bankled model) [1; 5; 7] 
, ;&'21%$'$ A '$'.1%1--+&"(!'$ 5.!$'1%$ (2$2%(/$) – 
6$'-) '$"$@ *1.,59( /&+&2 +12"+ 6'191 $9&'!$. Q16!1 
6$'- +12+16,8@ *+1"5-!(   *1.,59(   *+1*1'5@ <? /&+&2 
+12"+ 6'(? $9&'! %, 8-  % "*1% "$:!0 2$ %.  -1'!$-!( 2 
-, @'!$3( $61 2$ 6 ,0> .!0  2 '(?. [$'- @ *+1%$)"&+13 
A '$'.1%1--+&"(!'(? *1.,59   1+9$' 2$; @:, "& -, @'!( 
% "-+(%$:!0 +$?5'-(. 

J12"+ 6'  $9&'!( 2" ).'::!0 -1'!$-!( 2 -, @'!$3( !$ 
1*&+$; < 2 91! %-1: !$- .$31, 8- .* %+16 !'(-( % "" ,&'0 
*+()3$:!0 "&*12(!(   %("$:!0 91! %-5. =+$-!(/'1 65"0-
8-$ !1+91%&,0'$ !1/-$, 8-$ *+$;:@ 2 91! %-1%(3( 2$.1-
6$3( -, @'! %, 314& 65!( +12"+ 6'(3 $9&'!13. 

B$'$ 31"&,0 *&+&"6$/$@, 71 '&2$,&4'1 % " %("5 
" 8,0'1.!  -14&' +12"+ 6'() $9&'! 3$@ 16,$"'$''8 ",8 
&,&-!+1''191 2%'82-5 2 6$'-13, % "  3&'  8-191 % ' *+$-
;:@. H6,$"'$''83 314& 65!( 316 ,0'() !&,&A1', &,&-
-!+1''() -$.1%() !&+3 '$,, 8-() 2/(!5@ -$+!-(, $61 
6 ,0> .-,$"'  .(.!&3( &,&-!+1''191 2%'82-5. 

F "-+(!!8 +$?5'- % !$ .?%$,&''8 2$8%1- '$ 1"&+4$'-
'8 *12(- * "!%&+"45@!0.8 6$'- %.0-1: 5.!$'1%1:. J12-
"+ 6'() $9&'! !&?' /'1 2" ).':@ %&.0 *&+&, - % "*1% "-
'(? 1*&+$; ) $61 "&8-  2 '(?, !16!1 *&+&% +8@ "1-53&'-
!( -, @'! %, "&6&!5@ +$?5'1- -, @'!$ !$ -+&"(!5@ +$?5-
'1- 6$'-5-1!+(35%$/$, 8-71 3$@ 3 .;& *1-5*-$ $61 
9+1>1%() *&+&-,$" 2 +$?5'-5 '$ +$?5'1-. H-+ 3 %(*$"-
- %, -1,( 1*&+$; 8 @ *+1.!(3 *&+&-,$"13 2$.16 %, 91! %-
-$ $61 '$"?1"(!0 5 -$.5 +12"+ 6'191 $9&'!$, $61 %(,5-
/$@!0.8 2 '&<. X,&-!+1''() 2$*(. *+1 1*&+$; : $61 
6&2*1.&+&"'01 *&+&"$@!0.8 % " +12"+ 6'191 $9&'!$ 6$-
'-1% , $61 16+16,8@!0.8 $9&'!13 *1 *+1%&"&'': *,$-
!&4 %, 8-() 2" ).':@ *&+&-,$" 2$.16 % 2 +$?5'-5 -, @'!$ 
'$ +$?5'1- 1"&+45%$/$. 

C "&8-(? %&+. 8? 31"&,  6$'-( 3145!0 *+$;:%$!( '$ 
-1'!+$-!' ) 1.'1%  2 5*1%'1%$4&'1: -13*$' @:, 8-$ 
16(+$@ +12"+ 6'(? $9&'! %, 5 .%1: /&+95, 5-,$"$@ 2 '(-
3( -1'!+$-!(, 2$6&2*&/5@ <? 16,$"'$''83   2" ).':@ 
31' !1+('9 &A&-!(%'1.!  <?'01< " 8,0'1.!  % "  3&'  6$'-
-5 [11; 12]. C 6$9$!01? %(*$"-$? 5*1%'1%$4&'  -13*$' < 
'&.5!0 % "*1% "$,0' .!0 2$ 26&+&4&' .!0 -1>! %, 8-(3( 
+12*1+8"4$:!0.8 +12"+ 6'  $9&'!( (?1/$ 6$'- !$-14 
% "*1% "$@ *&+&" -, @'!13 5 %(*$"-5 >$?+$).!%$ $61 
'&"6$,1.!  2 61-5 +12"+ 6'(? $9&'! %). 

C 31"&,  2 %(-1+(.!$''83 '&6$'- %.0-1< ('&A '$'-
.1%1<) 1+9$' 2$; < ",8 2" ).'&''8 *12$1A .'191 6$'- %-
.0-191 16.,591%5%$''8 (Nonbankled model) -, @'! '& 
3$@ % "'1.(' 2 6$'-13   '& 3$@ 6$'- %.0-191 +$?5'-5 [3; 
4; 6]. [$'-  '1"  %2$9$,  '& *+()3$@ 5/$.!  % *+1;&.  %2$-
@31" < 5/$.'(- %. G$3 .!0 ;0191 -, @'!( 3$:!0 .*+$%5 2 
'&6$'- %.0-(3( ('&A '$'.1%(3() 1+9$' 2$; 83( ($61 2 
1*&+$!1+13 316 ,0'191 2%'82-5, $61 2 *+1%$)"&+13 -$+-
!1- *&+&"*,$!(), $ +12"+ 6'  $9&'!( %(.!5*$:!0 8- *5'--
!( -1'!$-! %  2 -, @'!$3(. G$3 .!0 !191, 716 %'1.(!( 
9+1>  '$ 6$'- %.0-() +$?5'1-, $61 %(,5/$!( <? 2 6$'- %-
.0-191 +$?5'-5, -, @'!( 2" ).'::!0 163 ' 91! %-( '$ 
"&,&-!+1''  9+1> ", 8-  26&+ 9$:!0.8 '$ % +!5$,0'135 
 '"(% "5$,0'135 &,&-!+1''135 +$?5'-5 % -13*':!&+' ) 
.(.!&3  '&6$'- %.0-1< ('&A '$'.1%1<) 1+9$' 2$; <, 71 
' 8- '& *1%'82$'$ 2 6$'- %.0-(3( +$?5'-$3(. 

G$ %(2'$/&''83 [$2&,0.0-191 -13 !&!5, "&,&-!+1''  
9+1> " (e-money) – ;&  'A1+3$; )'() 2$*(. $61 *&+&"-
*,$/&'() *+1"5-!, 5 8-(? % &,&-!+1''135 %(9,8"  26&+ -
9$@!0.8  'A1+3$; 8 *+1 9+1>1%  2$.16(, 8-  '$,&4$!0 
-, @'!1%    "1.!5*'  ",8 %(-1+(.!$''8 '$ %(2'$/&'  ; , . 
M'>(3( .,1%$3(, -, @'!( 163 '::!0 91! %-5 '$ &,&-!+1-
''  2$*(.(, 8-  26&+ 9$:!0.8 '$ -$+!-1%(? $61 % +!5$,0'(? 
+$?5'-$? 5 .(.!&3  316 ,0'191 1*&+$!1+$. N, @'!( 3$:!0 
314,(% .!0 *&+&.(,$!( "&,&-!+1''  9+1> "  '>(3 1.16$3, 
+16(!( *1-5*-( $61 %(-1+(.!1%5%$!( &,&-!+1''() +$?5-

'1- ",8 2$17$"4&''8 2$.16 %. F1'( 3145!0 !$-14 163 -
'8!( <? '$ 91! %-5 5 65"0-8-191 2 +12"+ 6'(? $9&'! %. 

Q$-(3 /('13, '&6$'- %.0-$ ('&A '$'.1%$) 1+9$' 2$; 8 
%(-1'5@ !5 4 .$35 +1,0, 71   6$'-( % 31"&,  *12$1A .'1-
91 6$'- '95 2 %(-1+(.!$''83 6$'-5. F1'$ +12+16,8@ A -
'$'.1%1--+&"(!'    *,$! 4'  *+1"5-!(, 5-,$"$@ 591"( 2 
+12"+ 6'(3( $9&'!$3(, 6&2*1.&+&"'01 $61 /&+&2 *1.&-
+&"'(- %,   16.,591%5@ &,&-!+1''  +$?5'-( -, @'! %. #&6$-
'- %.0-  ('&A '$'.1% ) 1+9$' 2$; < (*+1%$)"&+( "&,&-!+1-
''(? 9+1>&)") 26&+ 9$:!0 "$'  *+1 .!$' +$?5'- % -, @'! % 
5 %,$.'(? 6$2$? "$'(?. R-71 '&6$'- %.0-$ ('&A '$'.1%$) 
1+9$' 2$; 8 %(*5.-$@ -$+!-( *&+&"*,$!(, !1 %1'$ %(-1+(-
.!1%5@ *+(.!+1< 2/(!5%$''8 -$+!1- !$  '>& !&+3 '$,0'& 
16,$"'$''8 +12"+ 6'(? $9&'! %. R-71 '&6$'- %.0-$ ('&-
A '$'.1%$) 1+9$' 2$; 8 @ 1*&+$!1+13 316 ,0'191 2%'82-5, 
%1'$, 2$2%(/$), 54& 3$@ %,$.'5 .A1+31%$'5 3&+&45 
+12"+ 6'(? $9&'! %   %(2'$/&'5 - ,0- .!0 -, @'! %, 8-(3 
'$"$@ *1.,59( 316 ,0'191 2%'82-5. 

#$ % "3 '5 % " -, @'! %, 71 %(-1+(.!1%5:!0 *,$! 4'  
-$+!-(, -, @'!( 6$'- '95 '$ 1.'1%  316 ,0'191 2%'82-5 
3$:!0 314,(% .!0 *+1%1"(!( 1*&+$; < % 65"0-8-135 
3 .; , "&  .'5@ *1-+(!!8 316 ,0'1< 3&+&4 . B,8 '(? *1-
!+&6$ 2%&+!$!(.8 "1 +12"+ 6'(? $9&'! % %('(-$@ ,(>& 
!1" , -1,( 1*&+$; < *&+&"6$/$:!0 %'&.&''8 $61 %(,5-
/&''8 91! %-(. C %(*$"-5 -1,( -, @'! .*,$/5@ 9+1>1%  
-1>!(, 716 *1*1%'(!( 6$,$'. '$ +$?5'-5 "&,&-!+1''(? 
9+1>&)", +12"+ 6'() $9&'! 1!+(35@ ("-5*5@") 2$ ;  2$.1-
6( "&,&-!+1''  9+1> " % " '&6$'- %.0-1< ('&A '$'.1%1<) 
1+9$' 2$; < (1*&+$!1+$ 316 ,0'191 2%'82-5). 

#$ % "3 '5 % " 31"&,  *12$1A .'191 6$'- '95 2 %(-1-
+(.!$''83 6$'-5, %2$@31+12+$?5'-( *+1%1"8!0.8 "&,&-
-!+1''(3( 9+1>(3$", $ '& (6&291! %-1%(3() 2$.16$3( '$ 
6$'- %.0-135 +$?5'-5. E& .*+(/('8@ %(2'$/&'() +(2(- 
8- ",8 -, @'!$, !$-   ",8 +12"+ 6'191 $9&'!$. 

N13&+; )'  6$'-(, 8- *+$%(,1, + "-1 +&$, 25:!0 31-
"&,0 *12$1A .'191 6$'- '95 2 %(-1+(.!$''83 '&6$'- %-
.0-1< ('&A '$'.1%1<) 1+9$' 2$; <, $,&, *+$-!(/'1 2$%4"(, 
%(.!5*$:!0 3 .;&3 26&+&4&''8 9+1>1%(? '$"?1"4&'0 
'&6$'- %.0-1< 1+9$' 2$; < % " %(*5.-5 "&,&-!+1''(? 9+1-
>&)". Q$-(3 /('13, 6$'-( 2$6&2*&/5:!0 '&6$'- %.0-(3 
1+9$' 2$; 83 2+5/'() 3&?$' 23 1"&+4$''8 "1?1" % % " 
!$-(? 9+1>&)  , 1"'1/$.'1, 2$6&2*&/5:!0 <? , -% "' .!0. 

G$2'$/(31, 71 5 *1+ %'8''   2 !+$"(; )'(3 1A .'(3 
(A , )'(3) 6$'- %.0-(3 16.,591%5%$''83 [8; 9; 10], 16(-
"%  31"&,  *12$1A .'191 6$'- '95 2 %(-1+(.!$''83 +12-
"+ 6'(? $9&'! % *1+1"45:!0 *(!$''8, 8-  @ !+$"(; )'(-
3( ",8 1+9$' % 6$'- %.0-191 +&95,:%$''8   '$9,8"5, 
!16!1 *(!$''8 +(2(- % !$-1< " 8,0'1.! . 

H"' @: 2 9+5* +(2(- %, 8-  %,$.!(%  1613 31"&,83, @ 
*&+&"$/$ *+$-!(/'1 %. ? 6&2*1.&+&"' ? -1'!$-! %  2 
-, @'!$3( *1!&'; )'1 '&163&4&' ) - ,0-1.!  +12"+ 6-
'(? $9&'! % + 2'(? !(* %. #$2%&31 <? "+(2(-$3(, *1%'8-
2$'(3( 2 $9&'!$3(". 

B+59$ 9+5*$ +(2(- % %,$.!(%$ ! ,0-( 31"&,  2 %(-1-
+(.!$''83 '&6$'- %.0-1< ('&A '$'.1%1<) 1+9$' 2$; <   
*1%'82$'$ 2 *+()1313 9+1>1%(? 2$.16 % (Repayable 
Funds) +12"+ 6'(? -, @'! % '&6$'- %.0-(3( ('&A '$'.1-
%(3() 1+9$' 2$; 83(, 71 '& * ",89$:!0 *+5"&'; $,0'1-
35 +&95,:%$'':   '$9,8"5. #$2%&31 <? "+(2(-$3(, *1%'8-
2$'(3( 2 &,&-!+1''(3( 9+1>(3$". 

D, " 2$5%$4(!(, 71 2$%"$''83 1+9$' % +&95,:%$''8 @ 
'& 5.5'&''8 2$2'$/&'(? +(2(- %, $ *1>5- 6$,$'.5 3 4 '(3( 
!$ *&+&%$9$3( *12$1A .'191 6$'- '95, *1%'82$'(3(  2 +12-
>(+&''83 1?1*,&''8 '$.&,&''8 A '$'.1%(3( *1.,59$3(. 

U1"1 +(2(- %, *1%'82$'(? 2 $9&'!$3( (Agentrelated 
Risks), !1, 2 *19,8"5 1+9$'5 6$'- %.0-191 +&95,:%$''8, 
16.,591%5%$''8 -, @'! % +12"+ 6'(3( $9&'!$3( + 2'(? 
!(* %, 8-& %(-1+(.!1%5@!0.8 5 161? 31"&,8? *12$1A .-
'191 6$'- '95, @ 6 ,0> +(2(-1%$'(3, ' 4 %(-1'$''8 !$-
-(? A5'-; ) .* %+16 !'(-$3( 6$'-5 6&2*1.&+&"'01 5 
% "" ,&''  (!16!1 5 .,5461%135 *+(3 7&''  6$'-5). F(-
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2'$/&'  +(2(-( *1%'82$'   2 !(3, 71 +12"+ 6'  $9&'!( 31-
45!0 *+$;:%$!( 5 %$4-1"1.!5*'(? $61 '&6&2*&/'(? 
+$)1'$?, '& 3$:/( .(.!&3 6&2*&-(   -%$, A -1%$'191 
*&+.1'$,5. F ".5!' .!0 .*&; $,0'1< * "91!1%-( @ 1.16-
,(%1: *+16,&31:, 8-71 A5'-; < +12"+ 6'(? $9&'! % '& 
163&4&'  %("$/&: !$ *+()1313 91! %-(, $ *&+&"6$/$-
:!0 *1%'1%$4&''8 71"1 *+()'8!!8 -+&"(!'(? + >&'0. 
N+ 3 !191, 31"&,  *12$1A .'191 6$'- '95 .*+(/('8:!0 
+8" "1"$!-1%(? .&+)12'(? +(2(- % 5 *1+ %'8''   2 -,$.(-
/'(3 1A .'(3 (A , )'(3) 6$'- '913, $ .$3&: -+&"(!'() 
+(2(-, 1*&+$; )'() +(2(-, :+("(/'() +(2(-, +(2(- , --
% "'1.!  !$ +&*5!$; )'() +(2(-. 

G$2'$/(31, 71 '$%&"&'  +(2(-( '$65%$:!0 1.16,(-
%1< $-!5$,0'1.!  5 %(*$"-5 5/$.!  +12"+ 6'(? $9&'! %, 8- 
*1.&+&"'(- % 5 *+1;&.  6$'- %.0-191 16.,591%5%$''8. 

N+&"(!'() +(2(- *1%'82$'()  2 !(3, 71 1"'$ 2  .!1+ ' 
6$'- %.0-1< 1*&+$; < '& 1!+(3$@ 1/ -5%$'(? 9+1>&). N1-
,( 6$'- %.0-$ 1*&+$; 8 '& *+1%1"(!0.8 '&9$)'1   -1,( 5 
% "'1.('$? 3 4 -, @'!13   6$'-13 2$" 8'  "1"$!-1%  *1-
.&+&"'(-(, -+&"(!'() +(2(- 2'$/'1 2+1.!$@. #$*+(-
-,$", 8-71 -, @'! %'1.(!0 2$.16( '$ "&*12(! 5 % "" -
,&''  6$'-5, % ' 1!+(35@ *+(?1"'() 1+"&+ 3(!!@%1   
314& 65!( $6.1,:!'1 %*&%'&'(), 71 2$.16( 2$+$?1%$'  
'$ )191 +$?5'1-,   71 <? 314'$ 65"& 2'8!( *+( '&16? "-
'1.!  (2$ 531%(, 71 6$'- *,$!1.*+1314'() !$ , -% "-
'()). L,& -1,( -, @'! %'1.(!0 2$.16( '$ 6$'- %.0-() 
+$?5'1- /&+&2 +12"+ 6'191 $9&'!$, '$% !0 8-71 -, @'! 
'$+$2    1"&+45@ -%(!$'; :, % ' +(2(-5@ !(3, 71 *+1 
1*&+$; : '& 65"& *1% "13,&'1 6$'-1% , !16!1 9+1>  
3145!0 '& '$" )!( '$ +$?5'1-. 

G  '>191 61-5, -1,( +12"+ 6'() $9&'! %("$@ 91! %-5 
-, @'!1% , .$3& % ' (+12"+ 6'() $9&'!) 2$2'$@ -+&"(!'191 
+(2(-5, !16!1 6$'- 314& '& % ">-1"5%$!( $9&'!1%  9+1-
> , '$"$'  <3 -, @'!1% . N+ 3 !191, -+&"(!'() +(2(- 2'$/-
'1 2+1.!$@, 8-71 A5'-; : $'$, 25 -+&"(!1.*+1314'1.!  
*12(/$,0'(-$ *&+&-,$.!( '$ +12"+ 6'(? $9&'! %. 

H*&+$; )'() +(2(- *1%'82$'()  2 *1!&'; )'(3( 26(!-
-$3(, %'$., "1- '&$"&-%$!'(? $61 '&"1.-1'$,(? %'5!+ -
>' ? *+1;&"5+, .* %+16 !'(- %,  'A1+3$; )'(? .(.!&3 $61 
'&.*+(8!,(%(? 21%' >' ? *1" ). B,8 6$'- %   '&6$'- %.0-
-(? ('&A '$'.1%(?) 1+9$' 2$; ), 8-  %(-1+(.!1%5:!0 +12-
"+ 6'(? $9&'! %  , 8-  *1-,$"$:!0.8 '$ &,&-!+1''  -135' -
-$; < ",8 2" ).'&''8 1*&+$; ),  .'5@ ; ,() +8" 314,(%(? 
1*&+$; )'(? +(2(- %. #$*+(-,$", -, @'!( $61 +12"+ 6'  
$9&'!( 3145!0 >$?+$:%$!(, 16,$"'$''8 6$'-5 314& 
65!( %(-+$"&'(3  2 *+(3 7&''8 +12"+ 6'191 $9&'!$. 

G6(!-( 6$'- % $61 '&6$'- %.0-(? 1+9$' 2$; ) ($ !$-
-14, 314,(%1, -, @'! %) 3145!0 65!( '$., "-13 %(!1-5 
"$'(?, %!+$!( "$'(? /&+&2 M'!&+'&!-$!$-( ?$-&+ % !$ 
.*$3&+ %, '&$"&-%$!'5 A 2(/'5 $61 &,&-!+1''5 6&2*&-5, 
'&"1.-1'$,5 .(.!&35 * "!+(3-( '$ %(*$"1- 261<%  'A1-
+3$; )'(? .(.!&3 $61 <? 1-+&3(? 31"5, % (backup). 

^+("(/'() +(2(- *1%'82$'() 2 !(3, 71 A '$'.1%1-
-+&"(!'  5.!$'1%( %*+1%$"45%$!(35!0 31"&,  *12$1A -
.'191 6$'- '95 ,(>& 5 %(*$"-5, 8-71 2$-1'1"$%.!%1 
2$6&2*&/(!0 %.&6 /'  2$?1"( *+$%1%191 %*,(%5 !$ 2$?(-
.!5. H.- ,0-( 1+9$'( 6$'- %.0-191 +&95,:%$''8 '&"1-
.!$!'01 2'$)13  2 1613$ 31"&,83(  , 8-   +$' >&, "1-
*+$;01%5:!0  .'5:/  2$-1'( !$  '.!+5-; <, 26&+ 9$@!0.8 
%(.1-() + %&'0 *+$%1%1< '&%(2'$/&'1.!  8- ",8 6$'- %, 
!$-   ",8 '&6$'- %.0-(? ('&A '$'.1%(?) 1+9$' 2$; ) ( , 5 
3&'>135 .!5*&' , ",8 +12"+ 6'(? $9&'! %). 

Q$-$ '&%(2'$/&' .!0 %(-,(-$@ +(2(- '&.*+(8!,(%191 
!,53$/&''8 2$-1'5 $61  '>191 '1+3$!(%'191 $-!5, 71 
314& *1.!$%(!( * " .53' % 2$-1'' .!0 *+1%&"&'(? 1*&+$-
; )   %('(-$:/(? % "'1.(' "6$'- – '&6$'- %.0-$ ('&A '$'-
.1%$) 1+9$' 2$; 8 – +12"+ 6'() $9&'! – -, @'!". N+ 3 !191, 
:+("(/'() +(2(- *1%'82$'()  2 2$?(.!13 .*14(%$/ % (-, -
@'! %). G$-1'(   '1+3$!(%'  $-!(, 8- *+$%(,1, 2$?(7$:!0 
.*14(%$/ % % " >$?+$).!%$. L,& -, @'!$3 (.*14(%$/$3) 

'& 2$%4"( 2+1253 ,1, 8- %1'( 23145!0 2$?(.!(!(.8 % " 
>$?+$).!%$, 8-71 -1+(.!5:!0.8 *1.,59$3( +12"+ 6'(? 
$9&'! % ",8 *+1%&"&''8 A '$'.1%1--+&"(!'(? 1*&+$; ). 
#$*+(-,$", '& @ *+121+(3, ?!1 .$3&, 6$'-( $61 +12"+ 6'  
$9&'!(, *1%(''  '&.!( % "*1% "$,0' .!0 *&+&" -, @'!$3( 5 
%(*$"-5 26(!- %. ]:"83, 8-  3&>-$:!0 5 6 "'(?, % ""$,&-
'(? +$)1'$?,  '1"  1.16,(%1 %$4-1 2+1253 !( .%1< *+$%$   
2%&+'5!(.8 "1 .5"5 $61 .-1+(.!$!(.8 3&?$' 23$3( %(+ -
>&''8 -1'A, -! %, +12+16,&'(3( 6$'-13. 

J12"+ 6'  $9&'!( 3145!0 '& 3$!( "1.% "5 5*+$%, ''8 
, -% "' .!:, 71 16531%,:@ +(2(- , -% "'1.! . B,8 &A&--
!(%'191 5*+$%, ''8 , -% "' .!: %1'( *1%(''  %+$?1%5%$-
!( 161+1! 91! %-(, *+1.!1!5 "1.!5*5 "1 6$'- %.0-191 
+$?5'-5 !$ /$. 16+16-( 1*&+$; ). 

R-71 +12"+ 6'  $9&'!( '&.53, ''1 %(-1'5:!0 .%1< 
161%'82-( $61 2$2'$:!0 *19+$65%$''8, % " ;0191 .!+$4-
"$@ +&*5!$; 8 6$'- %. L'$,19 /'1,  .'5@ +(2(- !191, 71 
+&*5!$; 8 +12"+ 6'191 $9&'!5 *1.!+$4"$@ %'$., "1- 
'&*,$!1.*+1314'1.!  6$'- %.0-1< 5.!$'1%(, %!+$!( -, -
@'!$3( "1.!5*5 "1 %,$.'(? +$?5'- %, % "-+(!(? /&+&2 
+12"+ 6'(? $9&'! %. J$213  2 !(3, ., " 2$2'$/(!(, 71 %.  
9+5*( *&+&+$?1%$'(? %(7& +(2(- %, % 1.!$!1/'135 * "-
.53-5, 16531%,::!0 + %&'0 +&*5!$; )'191 +(2(-5 6$'-5. 

IV. M)!"#$*). #$8%' .!0 2$2'$/&'(? 9+5* +(2(- % *1-
!+&65@ +12+16-( 2$?1" % 71"1 <? 3 ' 3 2$; <, *+1!& *12$-
1A .'() 6$'- '9  2 %(-1+(.!$''83 +12"+ 6'(? $9&'! % 
(Agent Assisted Branchless Banking – AABB) 8%,8@ .161: 
-$'$, '$"$''8 *1.,59, 8-() "12%1,8@ *+1*1'5%$!( 6$'-
- %.0-  *+1"5-!(   *1.,59( *12$ !+$"(; )'(3( *+(3 7&'-
'83( 6$'- %. D, " 2$2'$/(!(, 71 !$-  31"&,  *12$1A .'1-
91 6$'- '95, 8- M'!&+'&!-6$'- '9   6$'- %.0-& .$3116.,591-
%5%$''8, %%$4$:!0.8 !+$"(; )'(3(, 1.- ,0-( *1+ %'8'1 
"$%'1 !$ 5.* >'1 +&$, 25:!0.8 % 5.0135 .% ! . =12$1A .-
'() 6$'- '9  2 %(-1+(.!$''83 +12"+ 6'(? $9&'! % @ $,0!&-
+'$!(%1: !+$"(; )'135 6$'- '95, 1.- ,0-( *&+&"6$/$@ 
*1.&+&"'(;!%1 >(+1-191 -1,$ +12"+ 6'(? $9&'! %. 

#$ '$>5 "53-5, 5.* ? *12$1A .'191 6$'- '95 *+831 
2$,&4(!0 % "  'A1+3$; )'(?   -135' -$; )'(? !&?'1,1-
9 ), 8-  -, @'!(, +12"+ 6'  $9&'!(   6$'-( $61 '&6$'- %.0-  
('&A '$'.1% ) 1+9$' 2$; < (*+1%$)"&+( "&,&-!+1''(? 
9+1>&)") %(-1+(.!1%5:!0 ",8 +&@.!+$; <   *&+&"$/  "$-
'(? *+1 1*&+$; <. M'A1+3$; )'  !$ -135' -$; )'  -$'$,(, 
'&2$,&4'1 % " <?'01< "1%4('(, *1%(''  65!( >%("- .'(-
3(, '$" )'(3(   '&"1+19(3(. #$*+(-,$", '$% !0 5 . ,0-
.0-(? +$)1'$? 6$9$!1 3$,12$6&2*&/&'(? 9+13$"8' 3$-
:!0 "1.!5* "1 "&>&%(? 316 ,0'(? !&,&A1' %   -$+!1- 
*1*&+&"'01< 1*,$!( 2$ *1.,59( 316 ,0'191 2%'82-5. H"-
'$-, '&2%$4$:/( '$ .%1: 2'$/(3 .!0, !&?'1,19 < @ 5.01-
91 ,(>&  '.!+53&'!13. S1,1%'&, 716 5/$.'(-( 31"&,&) 
*12$1A .'191 6$'- '95, / !-1 %(2'$/(,( ; ,01%() +('-1-
%() .&93&'!, % 8-135  .'5@ *1*(! '$ *1" 6'  *1.,59(. 
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– 108.. 10. J&"?Z" N. C*+$%,&'(& A('$'.1%W3( +(.-$3( / N. J&"?Z", 
D. K0:.; *&+. . $'9,. – O.: `#TJL-O, 2002. – 288.. 11. J152 =.D. [$'-1-
%.-() 3&'&"43&'! / =.D. J152; *&+. . $'9,. – O.: B&,1 ]QB, 2004.  
– 768.. 12. D('-( B4. C*+$%,&'(& A('$'.$3( % -133&+/&.-(? 6$'-$?  
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?  !"!!# $%&'()*"+!, ) -$".!/." 0&"+1%*#2 3.$"24/ & 567. 8%&.$/0"9!, ) % %:(/0% !# ;<4.=#%4<0"44) 567 -% 
&":>&->?>449  !":#(,4% !# 0"(9!4%2  / !>1/. @"&4"?>4% -$#%$/!>!4# 4"-$)1/ %$'"4#&"=#2 *#)(,4% !# 0 567 4"  <-
?" 4%1< >!"-#. A% (#*B<+!, ) ;#4"4 %0>  !"4%0/C> 3.$"24/ ). .$"24/-?(>4" 0 567. 

Practice of Ukraine's interaction with the IMF is considered in an article. Features of the functioning of the IMF in ensuring 
stability of the monetary system are devoted. Priority areas of activity inside the IMF at the present stage are indicated. Financial 
position of Ukraine as a member of the IMF is investigated. 

 

 !"#$%# &'()# *+(,#+-.#/-0 123#*#4 5($6(%#+(*( 
121"&%%7 1#+89%2) 1-5%($2%, 9&%5&%/-: 9# ($(,+21($-
9&: 0) ;(<3!1#%%7 76 %# 3-=%#<(5%(3! 9#6 - %# %#/-(-
%#+>%(3! <-1%7). ?-=%#<(5%& '&<&3-@&%%7 6#'-9#+!, 
9(1#<-1, '($+!*, <(,("(0 $2+2, 3-=5&<=#1%& $'-1<(,-9-
%2/91( ! %#!6(1-:, 9&)%-"%-: $;&<#) .!3(1+889> $'&-
/2;-6! <&*!+81#%%7 1#+89%2) 1-5%($2%, 76- 4 %&1-5'43-
%(8 "#$92%(8 &6(%(3-"%(0 $9<#9&*-0 6(=%(0 . 5&<=#1 
$1-9!, 1 9(3! "2$+- : A6<#0%2. B(3! ($(,+21(*( .%#"&%%7 
%#,!1#4 <(+> 3-=%#<(5%2) ;-%#%$(1(-6<&529%2) (<*#-
%-.#/-0 ! .#,&.'&"&%%- 1#+89%(*( <&*!+81#%%7.  

C%#"%2: 1%&$(6 ! 5($+-5=&%%7 '<(,+&3 1#+89%(*( 
<&*!+81#%%7 .<(,2+2 9#6- 1"&%- 76 D(+#% E.D=., E+#:-
,&< F.C., G6&%*<-% H, I&3',&++ I.D., J(3#6-% K.I., L<-5-
3&% ?..  &<&5 1-9"2.%7%2): M&4/> K.?., J892: G.N., ?--
@&%6( K.G., O#!3&%6(1#  .K., P&9<26 N.G., P!)(16-%# 
?.L., L-+-'&%6( Q. ., R#<(1 N.?. 

C "#$-1 -$%!1#%%7 H<&99(%-K!5$>6(0 1#+89%(0 $2$9&-
32, # $#3& . 1944 <(6!, ($%(1%! <(+> ! $;&<- 1#+89%2) 
1-5%($2% %# 3-=5&<=#1%(3! <-1%- 1-5-*<#4 ?-=%#<(5%2: 
1#+89%2: ;(%5 (?KL).  

?KL 4 (<*#%-.#/-48, @( %# $>(*(5%- (,'45%!4 186 
6<#0%. S7 (<*#%-.#/-7 $'<274 *+(,#+>%(3! 1#+89%(-
;-%#%$(1(3! $'-1<(,-9%2/91!, &6(%(3-"%(3! .<($9#%%8, 
.#,&.'&"&%%8 ;-%#%$(1(0 $9#,-+>%($9-, '(+&*T&%%8 
3-=%#<(5%(0 9(<*-1+- [5]. 

F-.6- .3-%2 <!)! 6#'-9#+!, *+(,#+-.#/-7 (,3&=!89> 
&;&6921%-$9> '<(1&5&%%7 &6(%(3-"%(0 '(+-9262 5&<=#12 
1 ,#*#9>() $;&<#), 1 9(3! "2$+-,! $;&<- .#:%79($9-, 9(<-
*-1+- 9# '(5#96-1.  

D('(3(*92 6<#0%#3 6(<2$9!1#92$7 '&<&1#*#32 *+(-
,#+-.#/-0, !%26#8"2 '<2 />(3! %&*#921%2) %#$+-56-1, 4 
1#=+2123 .#15#%%73 5+7 ?KL. M+(,#+>%# &6(%(3-"%# 
6<2.# '(6#.#+#, %#$6-+>62 9-$%( 5&<=#12 $9#+2 1.#43(-
'(1'7.#%- 1 $!"#$%-: $1-9(1-: &6(%(3-/- [5].  

N$%(1%23 .#15#%%73 ?KL 4 '-59<236# :(*( "+&%-1 
T+7)(3: 

  '<(1&5&%%7 6(%$!+>9#/-: . '<(,+&3%2) '29#%> 
5+7 !<75-1 - /&%9<#+>%2) ,#%6-1, @( U<!%9!89>$7 %# 
#%#+-.- 9&%5&%/-: &6(%(3-"%(*( 5($1-5! 6<#0%;  

  $9#92$92"%2) 5($+-5=&%>, '<(*%(.-1 9# #%#+-.-1, 
.#$%(1#%2) %# 121"&%%- *+(,#+>%2), <&*-(%#+>%2) <2%-
6-1 9# &6(%(3-/- (6<&32) 6<#0%;  

  %#5#%%7 6<&529-1, 5+7 5('(3(*92 6<#0%#3 '(5(-
+#92 &6(%(3-"%- 9<!5%(@-;  

  %#5#%%7 '-+>*(12) 6<&529-1, @(, 5('(3(*92 ,(-
<(92$7 . ,-5%-$98 1 6<#0%#), @( <(.121#89>$7;  

  9&)%-"%(0 5('(3(*2 9# %#1"#%%7, @(, 5('(3(*92 
6<#0%#3 '(6<#@292 <-1&%> !'<#1+-%%7 %#/-(%#+>%(8 
&6(%(3-6(8.  

?KL ,!1 .#$%(1#%2: 1 6-%/- 5<!*(0 $1-9(1(0 1-:%2. 
M(+(1%(8 /-++8 $91(<&%%7 (<*#%-.#/-0 ,!+# '(,!5(1# 
($%(12 5+7 &6(%(3-"%(*( $'-1<(,-9%2/91#, 76# , 5(.1(-
+2+# !%26%!92 '(19(<&%%7 6#9#$9<(;-"%(0 &6(%(3-"%(0 
'(+-9262, 76# $'<27+# K&+26-: D&'<&$-0 1930-) <(6-1 9# 
*+(,#+>%2) 6(%;+-69-1.  

M(+(1%(8 3&9(8 ?KL 4 .#,&.'&"&%%7 *+(,#+>%(*( 
$!$'-+>%(*( ,+#*# – ;-%#%$(1(0 $9#,-+>%($9-. O# =#+>, 
<&#+-.#/-7 /-40 3&92 %& .#1=52 15#49>$7. 

?KL, 76 - <#%-T&, '<#*%&: 
  $+!=292 $1(4<-5%23 ;(<!3(3, #%#+-92"%23 

/&%9<(3 5+7 $'-1<(,-9%2/91# . 3-=%#<(5%2) 1#+89%2) 
'<(,+&3;  

  $'<2792 .<($9#%%8 3-=%#<(5%(0 9(<*-1+-, $91(-
<88"2,923 $#323, %(1- <(,("- 3-$/7, &6(%(3-"%(3! .<(-
$9#%%8 9# $6(<("&%%8 ,-5%($9-;  

  .#,&.'&"292 $9#,-+>%-$9> (,3-%%(*( 6!<$! 9# 1-5-
6<29! $2$9&3! 3-=%#<(5%2) '+#9&=-1;  

  %#5#1#92 6<#0%#3 6<&5292 1 -%(.&3%-: 1#+89-, 
'<2 %&(,)-5%($9-, %# 923"#$(1-: ($%(1- - '<2 1-5'(1-5%2) 
*#<#%9-7), @(, 5('(3(*92 03 12<-T292 '<(,+&32 . '+#-
9-=%23 ,#+#%$(3.  

L-%#%$(1- <&$!<$2 ;(%5! ;(<3!89>$7 -. "+&%$>62) 
1%&$6-1 6<#0%-!"#$%2/>. S& 9#6 .1#%- 61(92. I1(9# 4 6+8-
"(123 &+&3&%9(3 ! $2$9&3- 1.#43(1-5%($2% 5&<=#1-
"+&%-1 ?KL. C# 61(9#32 12.%#"#89>$7 %& 9-+>62 *(+($2 
@(5( !'<#1+-%%7 ;(%5(3, # : 3(=+21($9- '(.2"#92 6(-
T92. K-5'(1-5%( ;-%#%$(1- <&$!<$2 ?KL 3(=!9> ,!92 
.,-+>T&%- ! <#.-: 

  '<2:%7997 %(12) 6<#0%-"+&%-1; 
  .,-+>T&%%7 61(9 6<#0%-"+&%-1; 
  %#6('2"&%%7 6(T9-1 ! <&.!+>9#9- 5-7+>%($9- ;(%5!. 
K-5'(1-5%( 5( $9#9!9! ?KL 5&<=#12-"+&%2 3#89> 

1%&$92 25 % 61(92 #,( 10 % 1-5 $1(0) .(+(9(1#+89%2) 
<&.&<1-1 .(+(9(3, .#+&=%( 1-5 9(*(, 76# . /2) $!3 3&%T#. 
G%T# "#$92%# 61(92 5&'(%!49>$7 1 %#/-(%#+>%-: 1#+89- 9# 
126(<2$9(1!49>$7 5&<=#1(8 1 <#.- '(9<&,2 [2, c.150]. 

C# 32%!+- <(62 .%#"%2) .3-% .#.%#1 '(<75(6 (<*#%--
.#/-0 5-7+>%($9- ! ;(%5-, 1 $2+! '<#*%&%%7 '<2$9($!1#-
92$7 5( 3-%+212) '(9<&, <(.T2<&%%7 "+&%$91# 1 !3(-
1#) *+(,#+-.#/-0 $1-9(1(0 &6(%(3-62.  

P-5 6&<-1%2/91(3 126(%#1"(*( 52<&69(<# ?KL ,!+( 
.#'("#96(1#%( '<(*<#3! <&;(<3, $'<73(1#%! %# 9&, 
@(, '&<&6(%#92$7, @( ?KL '<(5(1=!4 &6(%(3-"%2: 
#%#+-. $29!#/-0 1 '<(,+&3%2) 6<#0%#) - %#5#4 ,#*#9($9(-
<(%%- 6(%$!+>9#/-0, 76- $'<2789> .#,&.'&"&%%8 $9#,-+>-
%($9- *+(,#+>%(0 1#+89%(0 $2$9&32 [5].  

K ($9#%%- 5&$792+-997 1 <&.!+>9#9- 9<#%$%#/-(%#+>-
%2) ;-%#%$(12) '(9(6-1 .%#"%( .<($+# 1.#43(.#+&=-
%-$9> 3-= 6<#0%#32. ?#$T9#,%- 6(+21#%%7 %# 6<&529%2) 
<2%6#) ! 2007-2008 <(6#) ! 6<#0%#) . <(.12%&%(8 &6(-
%(3-6(8 '<(5&3(%$9<!1#+2, @( 1%!9<-T%4 - 3-=%#<(5%& 
;-%#%$(1& $9#%(12@& %& 3(=& 11#=#92$7 $9#,-+>%23, 
%#1-9> ! %#:,-+>T ,#*#92) 6<#0%#) $1-9!. 

A 1-5'(1-5> %# %&$9#,-+>%-$9> $1-9(1(0 &6(%(3-"%(0 
$29!#/-0 ?KL .($&<&521 !1#*! %# .3-/%&%%- 3&)#%-.3-1 
6<&529!1#%%7.  

?KL '-512@21 $1-: 6<&529%2: '(9&%/-#+, . 923 @(, 
,-+>T &;&6921%( $+!=292 $1(03 "+&%#3, .<(,292 ;--
%#%$(1! '-59<236! ,-+>T *%!"6(8 9# 1<#)(1!1#92 <-.%(-
3#%-997 6<#0% . %2.>623 <-1%&3 5()(5!. A <#36#) T2<(-
6(3#$T9#,%(0 <&;(<32 3&9(5-1 6<&529!1#%%7, 9#6(= 
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