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ʈʦʙʦʯʽ ʜʦʢʫʤʝʥʪʠ ʅɹʋ 

ñʈʦʙʦʯʽ ʜʦʢʫʤʝʥʪʠ ʅɹʋò ʧʨʝʜʩʪʘʚʣʷʶʪʴ ʥʝʟʘʣʝʞʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʘʮʽʚʥʠʢʽʚ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʅɹʋ) ʘʙʦ ʩʪʦʨʦʥʥʽʭ ʘʚʪʦʨʽʚ ʥʘ ʪʝʤʠ, ʱʦ ʩʪʦʩʫʶʪʴʩʷ 

ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ. ʄʝʪʦʶ ʚʠʜʘʥʥʷ ʻ ʩʪʚʦʨʝʥʥʷ ʧʣʘʪʬʦʨʤʠ ʜʣʷ ʢʨʠʪʠʯʥʦʛʦ 

ʦʙʛʦʚʦʨʝʥʥʷ. ɺʠʜʘʥʥʷ ʨʝʮʝʥʟʫʻʪʴʩʷ ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʚʠʩʦʢʫ ʷʢʽʩʪʴ 

ʟʤʽʩʪʫ. ɼʫʤʢʠ ʪʘ ʚʠʩʥʦʚʢʠ ʚ ʩʪʘʪʪʷʭ ʥʘʣʝʞʘʪʴ ʚʠʢʣʶʯʥʦ ʘʚʪʦʨʫ (ʘʚʪʦʨʘʤ) ʽ ʥʝ ʦʙʦʚôʷʟʢʦʚʦ 

ʚʽʜʦʙʨʘʞʘʶʪʴ ʧʦʛʣʷʜʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ʘʙʦ ʯʣʝʥʽʚ ʇʨʘʚʣʽʥʥʷ ʅʘʮʽʦʥʘʣʴʥʦʛʦ 

ʙʘʥʢʫ ʋʢʨʘʾʥʠ. 

 

ʎʷ ʧʫʙʣʽʢʘʮʽʷ ʜʦʩʪʫʧʥʘ ʥʘ ʩʪʦʨʽʥʮʽ ʦʬʽʮʽʡʥʦʛʦ ɯʥʪʝʨʥʝʪ-ʧʨʝʜʩʪʘʚʥʠʮʪʚʘ ʅɹʋ 

(www.bank.gov.ua). 
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ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 

ʤʘʢʨʦʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ1 

 

ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ2, ʆʣʝʛ ʉʦʨʦʯʘʥ3 

 

ɸʥʦʪʘʮʽʷ 

ʋ ʨʦʙʦʯʠʭ ʤʘʪʝʨʽʘʣʘʭ ʜʦʩʣʽʜʞʫʻʪʴʩʷ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʥʠʟʢʫ 

ʤʘʢʨʦʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ. ɿʦʢʨʝʤʘ, ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ, ʯʠ ʚʧʣʠʚʘʻ ʽʥʬʦʨʤʘʮʽʷ, 

ʨʦʟʤʽʱʝʥʘ ʥʘ ʩʘʡʪʽ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ (ʅɹʋ), ʥʘ ʚʘʣʶʪʥʠʡ ʨʠʥʦʢ ʪʘ ʽʥʬʣʷʮʽʡʥʽ 

ʦʯʽʢʫʚʘʥʥʷ ʝʢʩʧʝʨʪʽʚ. ʆʩʥʦʚʥʽ ʨʝʟʫʣʴʪʘʪʠ ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ ʟʘʷʚʠ ʪʘ ʧʨʝʩʨʝʣʽʟʠ ʅɹʋ ʟ 

ʧʠʪʘʥʴ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʩʧʨʘʚʜʽ ʤʘʶʪʴ ʚʧʣʠʚ. ʅʘʧʨʠʢʣʘʜ, ʚʠʷʚʣʝʥʦ, ʱʦ ʢʦʣʠʚʘʥʥʷ ʪʘ 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʝʛʘʪʠʚʥʦ ʢʦʨʝʣʶʶʪʴ ʟ ʦʙʩʷʛʘʤʠ ʧʫʙʣʽʢʘʮʽʡ ʥʘ ʦʬʽʮʽʡʥʦʤʫ 

ʩʘʡʪʽ ʅɹʋ. ʆʜʥʘʢ ʮʝʡ ʝʬʝʢʪ ʧʦʤʽʪʥʦ ʙʽʣʴʰʠʡ ʜʣʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ, ʥʽʞ ʜʣʷ ʟʤʽʥ ʦʙʤʽʥʥʦʛʦ 

ʢʫʨʩʫ. ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʥʘ ʨʦʟʚʠʪʦʢ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ ʻ ʥʘʡʩʠʣʴʥʽʰʠʤ ʯʝʨʝʟ ʪʠʞʜʝʥʴ 

ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ ʥʦʚʠʥ ʽ ʟʙʝʨʽʛʘʻʪʴʩʷ ʥʘʜʘʣʽ. ʂʨʽʤ ʪʦʛʦ, ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʝʢʩʧʝʨʪʽʚ, ʭʦʯ ʽ ʜʦʚʦʣʽ ʽʥʝʨʪʥʦ ʨʝʘʛʫʶʪʴ ʥʘ ʧʦʚʽʜʦʤʣʝʥʥʷ ʅɹʋ ʟʘʛʘʣʦʤ, 

ʚʠʷʚʠʣʠʩʷ ʯʫʪʣʠʚʠʤʠ ʜʦ ʧʦʚʽʜʦʤʣʝʥʴ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ɿʦʢʨʝʤʘ, ʢʦʤʫʥʽʢʘʮʽʾ ʟ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʟʥʠʞʫʶʪʴ ʨʽʚʝʥʴ ʦʯʽʢʫʚʘʥʴ ʝʢʩʧʝʨʪʽʚ ʽ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʫʭ ʧʨʦʮʝʥʪʥʦʾ 

ʩʪʘʚʢʠ. 

ʂʣʘʩʠʬʽʢʘʮʽ ̫JEL: E58, E71, C55. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʢʦʤʫʥʽʢʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ, ʚʘʣʶʪʥʠʡ ʨʠʥʦʢ, 

ʘʥʘʣʽʟ ʪʝʢʩʪʫ. 

                                                 
1 ɸʚʪʦʨʠ ʜʷʢʫʶʪʴ ʧʨʦʬʝʩʦʨʫ ʆʣʝʢʩʘʥʜʨʫ ʊʘʣʘʚʝʨʽ ʟ ɹʽʨʤʽʥʛʝʤʩʴʢʦʛʦ ʫʥʽʚʝʨʩʠʪʝʪʫ ʟʘ ʥʘʫʢʦʚʝ ʨʝʮʝʥʟʫʚʘʥʥʷ ʮʽʻʾ ʩʪʘʪʪʽ. ʎʝ 
ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʧʨʦʚʝʜʝʥʦ ʚ ʭʦʜʽ ʥʘʚʯʘʣʴʥʦʾ ʧʨʦʛʨʘʤʠ ʚ ʤʝʞʘʭ ʇʨʦʛʨʘʤʠ ʜʚʦʩʪʦʨʦʥʥʴʦʾ ʜʦʧʦʤʦʛʠ ʪʘ ʧʦʩʠʣʝʥʥʷ 
ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʩʧʨʦʤʦʞʥʦʩʪʽ ʮʝʥʪʨʘʣʴʥʠʭ ʙʘʥʢʽʚ (BCC), ʱʦ ʬʽʥʘʥʩʫʻʪʴʩʷ SECO ʪʘ ɾʝʥʝʚʩʴʢʠʤ ʽʥʩʪʠʪʫʪʦʤ ʤʽʞʥʘʨʦʜʥʠʭ 
ʚʽʜʥʦʩʠʥ. 

2 ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ, Tetiana.Yukhymenko@bank.gov.ua  

3 ʅʘʮʽʦʥʘʣʴʥʠʡ ʙʘʥʢ ʋʢʨʘʾʥʠ, Oleh.Sorochan@bank.gov.ua  
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1. ɺʩʪʫʧ 

ɿʘ ʦʩʪʘʥʥʽ ʜʝʩʷʪʠʣʽʪʪʷ ʨʦʣʴ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʩʪʨʽʤʢʦ ʟʨʦʩʣʘ. ʉʴʦʛʦʜʥʽ 

ʮʝʥʪʨʘʣʴʥʽ ʙʘʥʢʠ (ʎɹ) ʰʠʨʦʢʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʨʽʟʥʦʤʘʥʽʪʥʽ ʽʥʩʪʨʫʤʝʥʪʠ ʢʦʤʫʥʽʢʘʮʽʾ, ʱʦʙ 

ʢʨʘʱʝ ʫʧʨʘʚʣʷʪʠ ʦʯʽʢʫʚʘʥʥʷʤʠ ʪʘ ʜʦʩʷʛʘʪʠ ʮʽʣʝʡ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ (Casiraghi, 2022). 

ʂʦʤʫʥʽʢʘʮʽʷ ʧʨʘʮʶʻ ʯʝʨʝʟ ʬʦʨʤʫʚʘʥʥʷ ʙʽʣʴʰʦʾ ʜʦʚʽʨʠ ʜʦ ʨʽʰʝʥʴ ʎɹ ʪʘ ʟʤʝʥʰʝʥʥʷ 

ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʥʘ ʨʠʥʢʫ, ʟʦʢʨʝʤʘ ʱʦʜʦ ʤʘʡʙʫʪʥʴʦʛʦ ʥʘʧʨʷʤʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ʉʪʘʶʯʠ 

ʙʽʣʴʰ ʧʝʨʝʜʙʘʯʫʚʘʥʠʤʠ ʜʣʷ ʨʠʥʢʽʚ, ʎɹ ʨʦʙʣʷʪʴ ʨʝʘʢʮʽʾ ʨʠʥʢʫ ʙʽʣʴʰ ʧʝʨʝʜʙʘʯʫʚʘʥʠʤʠ ʜʣʷ 

ʩʝʙʝ ʪʘ ʚ ʪʘʢʠʡ ʩʧʦʩʽʙ ʧʦʩʠʣʶʶʪʴ ʩʚʽʡ ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ (Blinder et al., 2008). 

ʅʝ ʜʠʚʥʦ, ʱʦ ʚʧʣʠʚʦʚʽ ʢʦʤʫʥʽʢʘʮʽʾ ʥʘ ʤʘʢʨʦʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ ʪʘ ʦʯʽʢʫʚʘʥʥʷ ʚʞʝ 

ʧʨʠʩʚʷʯʝʥʦ ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʣʽʪʝʨʘʪʫʨʠ. ʆʜʥʘʢ ʙʽʣʴʰʽʩʪʴ ʜʦʩʣʽʜʞʝʥʴ ʥʘʨʘʟʽ 

ʟʦʩʝʨʝʜʞʫʚʘʣʠʩʷ ʥʘ ʨʠʥʢʘʭ ʨʦʟʚʠʥʫʪʠʭ ʝʢʦʥʦʤʽʢ ʟʽ ʩʪʘʙʽʣʴʥʠʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʤ 

ʩʝʨʝʜʦʚʠʱʝʤ ʽ ʨʦʟʚʠʥʝʥʦʶ ʬʽʥʘʥʩʦʚʦʶ ʽʥʬʨʘʩʪʨʫʢʪʫʨʦʶ. ʅʘʰʝ ʜʦʩʣʽʜʞʝʥʥʷ ʤʘʻ ʥʘ ʤʝʪʽ 

ʚʽʜʧʦʚʽʩʪʠ ʥʘ ʧʠʪʘʥʥʷ, ʯʠ ʢʦʤʫʥʽʢʘʮʽʷ ʎɹ ʜʘʻ ʟʤʦʛʫ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʠ ʨʠʥʢʦʚʦʶ 

ʧʦʚʝʜʽʥʢʦʶ ʚ ʩʢʣʘʜʥʦʤʫ ʪʘ ʥʝʩʧʦʢʽʡʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʨʠʥʢʫ, ʱʦ ʨʦʟʚʠʚʘʻʪʴʩʷ, ʪʘʢʦʛʦ ʷʢ 

ʫʢʨʘʾʥʩʴʢʠʡ.  

ʑʦʙ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʎɹ, ʜʦʩʣʽʜʥʠʢʠ ʟʘʟʚʠʯʘʡ ʚʠʚʯʘʶʪʴ ʨʝʘʢʮʽʶ ʬʽʥʘʥʩʦʚʦʛʦ 

ʨʠʥʢʫ. ɭ ʙʘʛʘʪʦ ʜʦʢʘʟʽʚ ʪʦʛʦ, ʱʦ ʢʦʤʫʥʽʢʘʮʽʷ ʎɹ ʤʘʻ ʟʥʘʯʥʠʡ ʚʧʣʠʚ ʥʘ ʮʽʥʠ ʘʢʪʠʚʽʚ ʽ ʟʤʽʥʫ ʾʭ 

ʜʦʭʽʜʥʦʩʪʝʡ. ʅʘʧʨʠʢʣʘʜ, ʙʫʣʦ ʜʦʚʝʜʝʥʦ, ʱʦ ʢʦʤʫʥʽʢʘʮʽʷ ʌʝʜʝʨʘʣʴʥʦʾ ʨʝʟʝʨʚʥʦʾ ʩʠʩʪʝʤʠ 

(ʌʈʉ) ʯʝʨʝʟ ʟʘʷʚʠ, ʧʨʦʪʦʢʦʣʠ ʪʘ ʧʨʦʤʦʚʠ ʚʧʣʠʚʘʻ ʷʢ ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʮʽʥ ʥʘ ʘʢʪʠʚʠ ʚ ʉʐɸ, 

ʪʘʢ ʽ ʥʘ ʦʙʩʷʛʠ ʪʦʨʛʽʚ (Hayo et al., 2008; Rosa, 2011). ʇʦʚʽʜʦʤʣʝʥʥʷ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ 

ʪʘʢʦʞ ʤʦʞʫʪʴ ʩʧʨʠʯʠʥʠʪʠ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʥʘ ʘʢʪʠʚʠ ʥʘ ʽʥʰʠʭ ʨʦʟʚʠʥʫʪʠʭ ʨʠʥʢʘʭ, ʪʘʢʠʭ ʷʢ 

ʚ̒ʨʦʟʦʥʘ (Leombroni et al., 2021) ʘʙʦ ɺʝʣʠʢʦʙʨʠʪʘʥʽʷ (Mumtaz et al., 2023). ʇʨʦʪʝ ʮʽ ʨʝʘʢʮʽʾ 

ʤʦʞʫʪʴ ʙʫʪʠ ʩʣʘʙʢʠʤʠ ʪʘ ʥʝʚʠʟʥʘʯʝʥʠʤʠ ʚ ʢʨʘʾʥʘʭ ʟ ʨʠʥʢʘʤʠ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʟ 

ʥʝʨʦʟʚʠʥʝʥʠʤʠ ʘʙʦ ʥʝʣʽʢʚʽʜʥʠʤʠ ʨʠʥʢʘʤʠ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ (Eklou, 2023; Kamin et al., 1998). ʋ 

ʮʠʭ ʚʠʧʘʜʢʘʭ ʟʤʽʥʠ ʮʽʥ ʥʘ ʦʙʣʽʛʘʮʽʾ ʯʠ ʘʢʮʽʾ  ̒ ʧʦʛʘʥʠʤ ʧʦʢʘʟʥʠʢʦʤ ʜʣʷ ʦʮʽʥʢʠ ʚʧʣʠʚʫ 

ʢʦʤʫʥʽʢʘʮʽʾ ʎɹ. ʋʨʘʭʦʚʫʶʯʠ ʥʝʜʦʩʪʘʪʥʽʡ ʨʽʚʝʥʴ ʨʦʟʚʠʪʢʫ ʫʢʨʘʾʥʩʴʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ, ʫ 

ʥʘʰʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʤʠ ʟʦʩʝʨʝʜʠʣʠʩʷ ʥʘʩʘʤʧʝʨʝʜ ʥʘ ʨʝʘʢʮʽʾ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ.  

ʎɹ ʫʚʘʞʥʦ ʩʪʝʞʘʪʴ ʟʘ ʧʦʜʽʷʤʠ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ, ʷʢʽ ʥʘʜʟʚʠʯʘʡʥʦ ʚʘʞʣʠʚʽ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ 

ʮʽʣʝʡ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ʂʘʥʘʣ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʫ ʚʚʘʞʘʻʪʴʩʷ ʜʫʞʝ ʧʦʪʫʞʥʦʶ ʣʘʥʢʦʶ 

ʤʦʥʝʪʘʨʥʦʾ ʪʨʘʥʩʤʽʩʽʾ ʚ ʢʨʘʾʥʘʭ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ (Stone et al., 2009), ʽ ʋʢʨʘʾʥʘ ʥʝ ʻ ʚʠʥʷʪʢʦʤ 

(Zholud et al., 2019). ʅʘʜʤʽʨʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ (ʆʂ) ʤʦʞʝ ʙʫʪʠ ʧʨʠʯʠʥʦʶ ʜʣʷ 

ʟʘʥʝʧʦʢʦʻʥʥʷ ʎɹ, ʦʩʢʽʣʴʢʠ ʚʦʥʘ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʥʠʟʢʫ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, 

ʚʢʣʶʯʘʶʯʠ ʽʥʬʣʷʮʽʶ, ʪʦʨʛʽʚʣʶ ʪʘ ʽʥʚʝʩʪʠʮʽʾ (Weber, 2019). ʂʨʽʤ ʪʦʛʦ, ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ 

ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʧʦʩʠʣʶʻʪʴʩʷ ʧʽʜ ʯʘʩ ʚʘʣʶʪʥʠʭ ʢʨʠʟ (Brouwer, 2004), ʱʦ 

ʜʦʩʠʪʴ ʯʘʩʪʦ ʚʽʜʙʫʚʘʶʪʴʩʷ ʥʘ ʨʠʥʢʘʭ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ. ʅʘʪʦʤʽʩʪʴ ʥʠʞʯʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʆʂ 

ʧʦʣʽʧʰʫʻ ʤʦʥʝʪʘʨʥʫ ʪʨʘʥʩʤʽʩʽʶ ʪʘ ʟʤʽʮʥʶʻ ʜʦʚʽʨʫ ʜʦ ʤʽʩʮʝʚʦʾ ʚʘʣʶʪʠ, ʩʧʨʠʷʶʯʠ ʥʠʟʴʢʽʡ ʪʘ 

ʩʪʘʙʽʣʴʥʽʡ ʽʥʬʣʷʮʽʾ (Velarde and Montoro, 2022). ɿ ʮʽʻʾ ʧʨʠʯʠʥʠ ʎɹ ʥʘʤʘʛʘʶʪʴʩʷ ʩʬʦʨʤʫʚʘʪʠ 

ʥʝʦʙʭʽʜʥʽ ʨʝʘʢʮʽʾ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ, ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʷʢ ʬʘʢʪʠʯʥʽ, ʪʘʢ ʽ ʚʝʨʙʘʣʴʥʽ ʽʥʪʝʨʚʝʥʮʽʾ. 



 

ʅʘʮʽʦʥʘʣʴʥʠʡ ɹʘʥʢ 
ʋʢʨʘʾʥʠ 

ʈʦʙʦʯʽ ʜʦʢʫʤʝʥʪʠ ʅɹʋ 
01/2024 
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ɹʘʛʘʪʦ ʎɹ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʢʦʤʫʥʽʢʘʮʽʶ ʷʢ ʦʩʥʦʚʥʠʡ ʽʥʩʪʨʫʤʝʥʪ ʧʦʣʽʪʠʢʠ ʜʣʷ ʟʤʝʥʰʝʥʥʷ 

ʥʘʜʤʽʨʥʠʭ ʨʠʥʢʦʚʠʭ ʢʦʣʠʚʘʥʴ (Fratzscher, 2005). ʂʽʣʴʢʘ ʝʤʧʽʨʠʯʥʠʭ ʜʦʩʣʽʜʞʝʥʴ ʧʦʢʘʟʘʣʠ 

ʟʛʣʘʜʞʫʶʯʠʡ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʾ ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʆʂ ʫ ʏʝʩʴʢʽʡ ʈʝʩʧʫʙʣʽʮʽ (Fiġer and Horv§th, 

2009), ɯʥʜʽʾ (Goyal and Arora, 2012), ʂʠʪʘʾ (Ning et al., 2016) ʪʘ ʇʦʣʴʱʽ (BrzeszczyŒski et al., 

2017). ʄʠ ʪʘʢʦʞ ʚʠʚʯʘʣʠ, ʯʠ ʟʛʣʘʜʞʫʻ ʢʦʤʫʥʽʢʘʮʽʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘʩʪʨʦʾ ʥʘ 

ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ ʚ ʋʢʨʘʾʥʽ.  

ʆʩʪʘʥʥʽ ʥʘʫʢʦʚʽ ʧʨʘʮʽ ʧʨʦ ʋʢʨʘʾʥʫ ʚʞʝ ʧʦʢʘʟʘʣʠ, ʱʦ ʻ ʯʽʪʢʠʡ ʟʚôʷʟʦʢ ʤʽʞ ʢʦʤʫʥʽʢʘʮʽʷʤʠ ʅɹʋ 

ʪʘ ʧʦʚʝʜʽʥʢʦʶ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ (Gao et al., 2023; Ivanytskyi, 2022). ɿʦʢʨʝʤʘ, ʧʝʨʰʝ ʟ ʮʠʭ 

ʜʦʩʣʽʜʞʝʥ ɹʜʝʤʦʥʩʪʨʫʻ ʝʬʝʢʪʠ ʚʽʜ ʟʤʽʥʠ ʪʦʥʘʣʴʥʦʩʪʽ ʢʦʤʫʥʽʢʘʮʽʾ ʅɹʋ ʪʘ ʾ ʾʚʧʣʠʚ ʥʘ ʟʘʛʘʣʴʥʫ 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʆʂ ʪʘ ʧʨʝʤʽʶ ʯʦʨʥʦʛʦ ʨʠʥʢʫ ʧʽʜ ʯʘʩ ʧʦʚʥʦʤʘʩʰʪʘʙʥʦʛʦ ʨʦʩʽʡʩʴʢʦʛʦ 

ʚʪʦʨʛʥʝʥʥʷ ʚ ʋʢʨʘʾʥʫ. ʄʠ ʨʦʟʰʠʨʶʻʤʦ ʮʽ ʚʠʩʥʦʚʢʠ, ʚʠʷʚʣʷʶʯʠ ʟʥʘʯʥʫ ʢʦʨʝʣʷʮʽʶ ʤʽʞ 

ʦʙʩʷʛʘʤʠ ʧʫʙʣʽʢʘʮʽʡ ʅɹʋ ʥʘ ʡʦʛʦ ʦʬʽʮʽʡʥʦʤʫ ʚʝʙʩʘʡʪʽ ʪʘ ʨʫʭʦʤ ʽ ʚʦʣʘʪʠʣʴʥʽʩʪʶ ʆʂ. ʅʘʰʽ 

ʨʝʟʫʣʴʪʘʪʠ ʯʽʪʢʦ ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ ʢʦʤʫʥʽʢʘʮʽʡʥʽ ʟʫʩʠʣʣʷ ʅɹʋ ʩʧʨʠʷʶʪʴ ʟʛʣʘʜʞʫʚʘʥʥʶ 

ʥʘʩʪʨʦʾʚ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ. ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʾ ʜʦʩʷʛʘʻ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʥʷ ʧʨʦʪʷʛʦʤ 

ʪʠʞʥʷ ʧʽʩʣʷ ʧʫʙʣʽʢʘʮʽʾ ʪʘ ʟʙʝʨʽʛʘʻʪʴʩʷ ʧʨʦʪʷʛʦʤ ʫʩʴʦʛʦ ʧʝʨʽʦʜʫ ʩʧʦʩʪʝʨʝʞʝʥʥʷ. 

ʇʦʚʽʜʦʤʣʝʥʥʷ, ʧʦʚôʷʟʘʥʽ ʟ ʤʦʥʝʪʘʨʥʦʶ ʧʦʣʽʪʠʢʦʶ, ʤʘʶʪʴ ʙʽʣʴʰʠʡ ʚʧʣʠʚ ʷʢ ʥʘ ʨʫʭ ʆʂ, ʪʘʢ ʽ 

ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʧʦʨʽʚʥʷʥʦ ʟ ʽʥʰʠʤʠ ʧʦʚʽʜʦʤʣʝʥʥʷʤʠ. ʆʜʥʘʢ ʟʘʛʘʣʴʥʠʡ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʾ 

ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʆʂ ʚʠʷʚʠʚʩʷ ʥʘʙʘʛʘʪʦ ʚʽʜʯʫʪʥʽʰʠʤ, ʥʽʞ ʥʘ ʟʤʽʥʠ ʆʂ. ʎʝ ʡʤʦʚʽʨʥʦ 

ʧʦʷʩʥʶʻʪʴʩʷ ʪʠʤ, ʱʦ ʨʠʥʢʦʚʽ ʯʠʥʥʠʢʠ ʤʦʞʫʪʴ ʤʘʪʠ ʙʽʣʴʰʠʡ ʚʧʣʠʚ ʥʘ ʨʫʭ ʆʂ, ʪʦʜʽ ʷʢ 

ʧʦʚʝʜʽʥʢʦʚʽ ʯʠʥʥʠʢʠ ʤʦʞʫʪʴ ʚʽʜʽʛʨʘʚʘʪʠ ʙʽʣʴʰʫ ʨʦʣʴ ʫ ʚʠʟʥʘʯʝʥʥʽ ʚʦʣʘʪʠʣʴʥʦʩʪʽ.  

ʑʝ ʦʜʠʥ ʚʠʩʥʦʚʦʢ ʥʘʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʩʪʦʩʫʻʪʴʩʷ ʟʛʘʜʦʢ ʧʨʦ ɻʦʣʦʚʫ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʚ ʧʦʚʽʜʦʤʣʝʥʥʷʭ ʅɹʋ. ʍʦʯʘ ʟʛʘʜʢʘ ʧʨʦ ɻʦʣʦʚʫ, ʥʘ ʧʝʨʰʠʡ ʧʦʛʣʷʜ, ʥʝ ʤʘʻ ʯʽʪʢʦʛʦ ʚʧʣʠʚʫ ʥʘ 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʘʙʦ ʨʫʭ ʆʂ, ʚʦʥʘ, ʡʤʦʚʽʨʥʦ, ʧʦʩʠʣʶ  ̒ʝʬʝʢʪ ʟʛʣʘʜʞʫʚʘʥʥʷ ʥʘ ʚʘʣʶʪʥʦʤʫ 

ʨʠʥʢʫ ʧʨʦʪʷʛʦʤ ʧʝʨʰʦʛʦ ʪʠʞʥʷ. ʎʝ ʦʟʥʘʯʘʻ, ʱʦ ʨʠʥʢʠ ʥʘʜʘʶʪʴ ʛʦʣʦʩʫ ɻʦʣʦʚʠ ʅɹʋ 

ʜʦʜʘʪʢʦʚʦ ʾ ʚʘʛʠ. ʊʘʢʠʡ ʚʠʩʥʦʚʦʢ ʫʟʛʦʜʞʫʻʪʴʩʷ ʟ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʝʷʢʠʭ ʽʥʰʠʭ ʧʨʘʮʴ, ʷʢʽ 

ʧʦʢʘʟʫʶʪʴ ʧʽʜʚʠʱʝʥʫ ʫʚʘʛʫ ʜʦ ʧʦʚôʷʟʘʥʠʭ ʟ̔ ʨʠʥʢʦʤ ʧʨʦʤʦʚ ʽ ʟʘʫʚʘʞʝʥʴ ʢʝʨʽʚʥʠʢʽʚ ɭʎɹ 

(Istrefi et al., 2022) ʽ ʌʈʉ (Biefang-Frisancho Mariscal ʽ Howells, 2007). ɼʦʜʘʪʢʦʚʫ ʚʘʛʫ 

ʧʦʚʽʜʦʤʣʝʥʴ ʚʽʜ ʫʧʨʘʚʣʽʥʮʽʚ ʚʠʩʦʢʦʛʦ ʨʘʥʛʫ ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʡ ʽʥʰʽ ʜʦʩʣʽʜʥʠʢʠ. ʅʘʧʨʠʢʣʘʜ, ʫ 

ʉʧʦʣʫʯʝʥʠʭ ʐʪʘʪʘʭ ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʩʠʣʴʥʽʰʝ ʨʝʘʛʫʶʪʴ ʥʘ ʟʘʷʚʠ ʛʦʣʦʚʠ ʧʦʨʽʚʥʷʥʦ ʟ ʽʥʰʠʤʠ 

ʦʬʽʮʽʡʥʠʤʠ ʦʩʦʙʘʤʠ ʌʈʉ (Ehrmann and Fratzscher, 2005), ʪʦʜʽ ʷʢ ʛʦʣʦʩ ʚʽʮʝʛʦʣʦʚʠ ʤʘʻ 

ʙʽʣʴʰʠʡ ʚʧʣʠʚ ʧʦʨʽʚʥʷʥʦ ʟ ʽʥʰʠʤʠ ʯʣʝʥʘʤʠ ʧʨʘʚʣʽʥʥʷ, ʘ ʛʦʣʦʩʠ ʨʝʛʽʦʥʘʣʴʥʠʭ ʧʨʝʟʠʜʝʥʪʽʚ 

ʌʈʉ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʠʥʢʠ ʙʽʣʴʰʝ, ʥʽʞ ʧʨʝʟʠʜʝʥʪʠ ʙʝʟ ʧʨʘʚʘ ʛʦʣʦʩʫ (Hayo et al., 2008). ʍʦʯʘ 

ʚʧʣʠʚ ʚʠʩʪʫʧʽʚ ʛʦʣʽʚ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ ʾʭ ʦʩʦʙʠʩʪʦʩʪʽ (Narain and Sangani, 2023), 

ʾʭʥʽʡ ʧʦʪʝʥʮʽʘʣ ʱʦʜʦ ʧʨʠʚʝʨʥʝʥʥʷ ʙʽʣʴʰʦ ʾʫʚʘʛʠ ʨʠʥʢʫ ʙʝʟʧʝʨʝʯʥʠʡ ʽ ʡʦʛʦ ʤʦʞʥʘ ʝʬʝʢʪʠʚʥʦ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʚ ʢʦʤʫʥʽʢʘʮʽʷʭ.  



ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 
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ʋ ʮʴʦʤʫ ʜʦʩʣʽʜʞʝʥʽ ʤʠ ʪʘʢʦʞ ʜʦʩʣʽʜʠʣʠ ʨʝʘʢʮʽ ʾʧʦʢʘʟʥʠʢʽʚ ʟ̔ ʤʝʥʰʦʶ ʯʘʩʪʦʪʦʶ ʥʘʷʚʥʠʭ 

ʜʘʥʠʭ, ʟʦʢʨʝʤʘ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥ ɹ ʬʽʥʘʥʩʦʚʠʭ ʝʢʩʧʝʨʪʽʚ ʽ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʟʘ 

ʙʘʥʢʽʚʩʴʢʠʤʠ ʧʨʦʜʫʢʪʘʤʠ. ɯʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʬʽʥʘʥʩʠʩʪʽʚ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʥʝ ʟʘʣʝʞʘʪʴ ʚʽʜ 

ʟʘʛʘʣʴʥʠʭ ʧʫʙʣʽʢʘʮʽʡ ʥʘ ʩʘʡʪʽ ʅɹʋ. ʇʨʦʪʝ ʧʦʚʽʜʦʤʣʝʥʥʷ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʻ 

ʚʘʞʣʠʚʠʤʠ ʜʣʷ ʟʥʠʞʝʥʥʷ ʨʽʚʥʷ ʪʘʢʠʭ ʦʯʽʢʫʚʘʥʴ. ʑʦ ʩʪʦʩʫʻʪʴʩʷ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ, ʪʦ 

ʟʘʛʘʣʴʥʽ ʧʫʙʣʽʢʘʮʽʾ ʅɹʋ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʪʘʚʢʠ ʣʠʰʝ ʚ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ (ʜʦ 

ʦʜʥʦʛʦ ʤʽʩʷʮʷ), ʪʦʜʽ ʷʢ ʧʫʙʣʽʢʘʮʽʾ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʤʘʶʪʴ ʪʨʠʚʘʣʽʠhʡ ʚʧʣʠʚ ʜʦ ʪʨʴʦʭ 

ʤʽʩʷʮʽʚ. ʂʨʝʜʠʪʥʽ ʩʪʘʚʢʠ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʤ ʜʝʤʦʥʩʪʨʫʶʪʴ ʫʥʽʢʘʣʴʥʫ ʪʝʥʜʝʥʮʽʶ, ʢʦʣʠ 

ʧʦʚʽʜʦʤʣʝʥʥʷ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʩʧʦʯʘʪʢʫ ʧʽʜʚʠʱʫʶʪʴ ʩʪʘʚʢʠ ʧʨʦʪʷʛʦʤ ʧʝʨʰʦʛʦ 

ʤʽʩʷʮʷ, ʘʣʝ ʮʝʡ ʝʬʝʢʪ ʧʦʩʪʫʧʦʚʦ ʢʦʤʧʝʥʩʫʻʪʴʩʷ ʟ ʯʘʩʦʤ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʩʢʣʘʜʥ ̔ʟʚôʷʟʢʠ 

ʤʽʞ ʢʦʤʫʥʽʢʘʮʽʻʶ ʎɹ ʪʘ ʬʽʥʘʥʩʦʚʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ. 

ʈʝʟʫʣʴʪʘʪʠ ʮʴʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʤʦʞʫʪʴ ʙʫʪʠ ʢʦʨʠʩʥʠʤʠ ʷʢ ʜʣʷ ʨʦʟʨʦʙʥʠʢʽʚ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ (policymakers) ʧʦʣʽʪʠʢʽʚ, ʪʘʢ ʽ ʜʣʷ ʫʯʘʩʥʠʢʽʚ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ. ʇʝʨʰʽ ʤʦʞʫʪʴ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʚʠʩʥʦʚʢʠ ʮʽʻʾ ʧʨʘʮʽ ʧʽʜ ʯʘʩ ʨʝʘʣʽʟʘʮʽʾ ʚʣʘʩʥʠʭ ʢʦʤʫʥʽʢʘʮʽʡʥʠʭ ʩʪʨʘʪʝʛʽʡ, 

ʦɦʙ ʧʦʤôʷʢʰʠʪʠ ʧʦʪʝʥʮʽʡʥʽ ʢʦʣʠʚʘʥʥʷ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ, ʟʦʢʨʝʤʘ ʰʣʷʭʦʤ ʧʦʩʠʣʝʥʥʷ 

ʢʦʤʫʥʽʢʘʮʽʡ ʱʦʜʦ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ɺʯʘʩʥʘ ʽʥʪʝʥʩʠʬʽʢʘʮʽʷ ʢʦʤʫʥʽʢʘʮʽʡ ʟ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ ʤʦʞʝ ʟʦʢʨʝʤʘ ʤʘʪʠ ʚʘʛʦʤʠʡ ʚʧʣʠʚ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ 

ʬʽʥʘʥʩʦʚʠʭ ʝʢʩʧʝʨʪʽʚ. ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʦʧʦʥʫʶʪʴ ʪʘʢʦʞ ʽ ʜʝʷʢʽ ʧʨʦʩʪʽ ʧʨʘʢʪʠʯʥʽ 

ʟʘʭʦʜʠ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʦʤʫʥʽʢʘʮʽʡ ʎɹ. ɿʦʢʨʝʤʘ, ʅɹʋ ʚʘʨʪʦ ʯʘʩʪʽʰʝ 

ʧʫʙʣʽʢʫʚʘʪʠ ʥʦʚʠʥʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ ʧʦʯʘʪʢʫ ʪʠʞʥʷ, ʷʢʱʦ ʚʦʥʠ ʥʝ ʧʨʠʚôʷʟʘʥʽ ʜʦ 

ʛʨʘʬʽʢʘ ʨʽʰʝʥʴ ʂʦʤʽʪʝʪʫ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ʂʨʽʤ ʪʦʛʦ, ʮʠʪʫʚʘʥʥʷ ɻʦʣʦʚʠ ʅɹʋ ʤʦʞʫʪʴ 

ʧʦʩʠʣʶʚʘʪʠ ʚʧʣʠʚ ʧʦʚʽʜʦʤʣʝʥʴ. 

ɼʦʢʫʤʝʥʪ ʩʪʨʫʢʪʫʨʦʚʘʥʠʡ ʪʘʢʠʤ ʯʠʥʦʤ. ʈʦʟʜʽʣ 2 ʢʦʨʦʪʢʦ ʦʧʠʩʫʻ ʢʦʤʫʥʽʢʘʮʽʾ ʚ ʅɹʋ. ʈʦʟʜʽʣ 3 

ʦʭʦʧʣʶʻ ʜʦʩʣʽʜʞʝʥʥʷ ʜʘʥʠʭ ʽ ʤʝʪʦʜʦʣʦʛʽʶ, ʟʘʩʪʦʩʦʚʘʥʫ ʜʣʷ ʦʮʽʥʢʠ ʚʧʣʠʚʫ ʢʦʤʫʥʽʢʘʮʽʡ ʥʘ 

ʤʘʢʨʦʬʽʥʘʥʩʦʚʽ ʟʤʽʥʥʽ. ɽʤʧʽʨʠʯʥʽ ʨʝʟʫʣʴʪʘʪʠ ʱʦʜʦ ʮʴʦʛʦ ʚʧʣʠʚʫ ʥʘʚʝʜʝʥʽ ʚ ʨʦʟʜʽʣʽ 4. ʋ 

ʨʦʟʜʽʣʽ 5 ʤʽʩʪʷʪʴʩʷ ʚʠʩʥʦʚʢʠ. 

2. ʂʦʤʫʥʽʢʘʮʽ ʾʅɹʋ  

ɿ ʤʦʤʝʥʪʫ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʽʥʬʣʷʮʽʡʥʦʛʦ ʪʘʨʛʝʪʫʚʘʥʥʷ ʪʘ ʧʝʨʝʭʦʜʫ ʜʦ ʧʣʘʚʘʶʯʦʛʦ ʦʙʤʽʥʥʦʛʦ 

ʢʫʨʩʫ ʫ 2015 ʨʦʮʽ ʢʦʤʫʥʽʢʘʮʽʾ ʅɹʋ ʩʪʘʣʠ ʚʘʞʣʠʚʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ ʮʽʣʝʡ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ. ʇʨʦʟʦʨʽʩʪʴ, ʧʦʩʣʽʜʦʚʥʽʩʪʴ, ʧʨʦʘʢʪʠʚʥʽʩʪʴ ʪʘ ʟʨʦʟʫʤʽʣʽʩʪʴ ʢʦʤʫʥʽʢʘʮʽʡ ʻ 

ʥʝʚʽʜôʻʤʥʠʤʠ ʧʨʠʥʮʠʧʘʤʠ ʩʪʨʘʪʝʛʽʾ ʅɹʋ. ɿʚʘʞʘʶʯʠ ʥʘ ʮʝ, ʢʦʤʫʥʽʢʘʮʽʡʥʠʡ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ 

ʅɹʋ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ ʟʥʘʯʥʦ ʚʜʦʩʢʦʥʘʣʝʥʦ ʪʘ ʨʦʟʰʠʨʝʥʦ. ʇʦʪʦʯʥʠʡ ʘʨʩʝʥʘʣ ʤʽʩʪʠʪʴ 

ʱʦʤʽʩʷʯʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʪʘ ʤʦʥʝʪʘʨʥʽ ʦʛʣʷʜʠ, ʢʚʘʨʪʘʣʴʥʽ ʟʚʽʪʠ ʧʨʦ ʽʥʬʣʷʮʽʶ, ʧʽʚʨʽʯʥʽ ʟʚʽʪʠ 

ʧʨʦ ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʨʽʯʥʽ ʟʚʽʪʠ, ʧʨʝʩʙʨʠʬʽʥʛʠ ʱʦʜʦ ʢʣʶʯʦʚʠʭ ʨʽʰʝʥʴ, ʧʨʝʩʨʝʣʽʟʠ ʟ 

ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʧʽʜʩʫʤʢʠ ʜʠʩʢʫʩʽʾ ʯʣʝʥʽʚ ʂʦʤʽʪʝʪʫ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ, ʢʦʤʝʥʪʘʨʽ 

ʱʦʜʦ ʽʥʬʣʷʮʽʾ ʪʘ ɺɺʇ ʪʘ ʽʥʰʽ ʧʫʙʣʽʢʘʮʽʾ. ʅɹʋ ʪʘʢʦʞ ʧʨʦʚʦʜʠʪʴ ʨʝʛʫʣʷʨʥʽ ʟʫʩʪʨʽʯʽ ʟ 

ʝʢʩʧʝʨʪʘʤʠ, ʫʯʘʩʥʠʢʘʤʠ ʨʠʥʢʫ, ʙʽʟʥʝʩ-ʩʧʽʣʴʥʦʪʦʶ ʪʘ ʽʥʦʟʝʤʥʠʤʠ ʽʥʚʝʩʪʦʨʘʤʠ. ɼʣʷ ʢʨʘʱʦʛʦ 
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ʜʦʥʝʩʝʥʥʷ ʢʣʶʯʦʚʠʭ ʧʦʚʽʜʦʤʣʝʥʴ ʜʦ ʮʽʣʴʦʚʠʭ ʘʫʜʠʪʦʨʽʡ ʰʠʨʦʢʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʽʥʪʝʨʚôʶ 

ʪʘ ʢʦʣʦʥʢʠ ʯʣʝʥʽʚ ʇʨʘʚʣʽʥʥʷ ʪʘ ʝʢʩʧʝʨʪʽʚ ʅɹʋ, ʘ ʪʘʢʦʞ ʥʝʬʦʨʤʘʣʴʥʽ (ʙʝʟ ʟʘʧʠʩʫ) ʟʫʩʪʨʽʯʽ ʟ 

ʞʫʨʥʘʣʽʩʪʘʤʠ. ʇʨʦʩʚʽʪʥʠʮʴʢʘ ʨʦʙʦʪʘ ʟʜʽʡʩʥʶʻʪʴʩʷ ʯʝʨʝʟ ʩʝʤʽʥʘʨʠ ʜʣʷ ʚʠʢʣʘʜʘʯʽʚ 

ʫʥʽʚʝʨʩʠʪʝʪʽʚ, ʣʝʢʮʽʾ, ʦʣʽʤʧʽʘʜʠ ʪʘ ʥʘʫʢʦʚʽ ʢʦʥʬʝʨʝʥʮʽʾ ʜʣʷ ʩʪʫʜʝʥʪʽʚ. ʅɹʋ ʧʽʜʪʨʠʤʫʻ ʘʢʪʠʚʥʫ 

ʧʨʠʩʫʪʥʽʩʪʴ ʫ ʩʦʮʽʘʣʴʥʠʭ ʤʝʨʝʞʘʭ (Facebook, Twitter, Instagram, YouTube, Telegram) ʽ 

ʧʨʦʚʦʜʠʪʴ ʙʘʛʘʪʦʨʽʚʥʝʚʽ ʢʦʤʫʥʽʢʘʮʽʾ, ʱʦʙ ʘʜʘʧʪʫʚʘʪʠ ʢʦʥʪʝʥʪ ʜʦ ʧʦʪʨʝʙ ʨʽʟʥʦʤʘʥʽʪʥʠʭ 

ʘʫʜʠʪʦʨʽʡ. ʇʨʦʛʨʝʩ ʢʦʤʫʥʽʢʘʮʽʡ ʅɹʋ ʫ 2019 ʨʦʮʽ ʚʽʜʟʥʘʯʝʥʠʡ ʥʘʛʦʨʦʜʦʶ ñTransparency 

Awardò ʚʽʜ ʞʫʨʥʘʣʫ ñCentral Bankingò. 

ɿʘ ʜʦʧʦʤʦʛʦʶ ʙʘʛʘʪʦʰʘʨʦʚʦʛʦ ʧʽʜʭʦʜʫ ʚ ʢʦʤʫʥʽʢʘʮʽʷʭ ʅɹʋ ʧʨʘʛʥʝ ʟʤʝʥʰʠʪʠ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ 

ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʨʠʥʢʫ ʪʘ ʩʧʨʠʷʪʠ ʧʨʠʡʥʷʪʪʶ ʦʙˇʨʫʥʪʦʚʘʥʠʭ ʨʽʰʝʥʴ ʝʢʦʥʦʤʽʯʥʠʭ ʘʛʝʥʪʽʚ. ʎʝ 

ʤʘʻ ʚʠʨʽʰʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʚ ʫʤʦʚʘʭ ʜʠʥʘʤʽʯʥʠʭ ʟʤʽʥ ʜʣʷ ʫʢʨʘʾʥʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ. ʃʠʰʝ 

ʦʩʪʘʥʥʻ ʜʝʩʷʪʠʣʽʪʪʷ ʧʨʠʥʝʩʣʦ ʘʥʝʢʩʽʶ ʂʨʠʤʫ, ʧʦʜʘʣʴʰʫ ʨʦʩʽʡʩʴʢʫ ʘʛʨʝʩʽʶ ʥʘ ʩʭʦʜʽ ʋʢʨʘʾʥʠ, 

ʢʨʠʟʫ COVID-19 ʽ ʧʦʚʥʦʤʘʩʰʪʘʙʥʝ ʨʦʩʽʡʩʴʢʝ ʚʪʦʨʛʥʝʥʥʷ. ʂʦʞʥʘ ʟ ʮʠʭ ʧʦʜʽʡ ʟʘʚʜʘʚʘʣʘ 

ʚʝʣʠʯʝʟʥʦʛʦ ʫʜʘʨʫ ʫʢʨʘʾʥʩʴʢʽʡ ʝʢʦʥʦʤʽʮʽ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʮʽ ʚʠʢʣʠʢʠ, ʅɹʋ ʟʘʣʠʰʘʚʩʷ 

ʚʽʜʜʘʥʠʤ ʧʨʠʥʮʠʧʘʤ ʧʨʦʟʦʨʦʩʪʽ. ʇʽʩʣʷ ʨʦʩʽʡʩʴʢʦʛʦ ʚʪʦʨʛʥʝʥʥʷ ʅɹʋ ʤʦʜʠʬʽʢʫʚʘʚ 

ʤʦʥʝʪʘʨʥʠʡ ʨʝʞʠʤ, ʘʣʝ ʟʙʝʨʽʛ ʧʦʩʣʽʜʦʚʥʫ ʪʘ ʧʨʦʘʢʪʠʚʥʫ ʢʦʤʫʥʽʢʘʮʽʡʥʫ ʧʦʣʽʪʠʢʫ. ʎʝ 

ʜʦʧʦʤʦʛʣʦ ʟʤʝʥʰʠʪʠ ʙʝʟʧʨʝʮʝʜʝʥʪʥʠʡ ʨʽʚʝʥʴ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʧʽʜ ʯʘʩ ʚʽʡʥʠ. ɿʦʚʥʽʰʥʽ 

ʜʦʩʣʽʜʞʝʥʥʷ ʜʦʚʝʣʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʪʘʢʦʛʦ ʧʽʜʭʦʜʫ. ʊʘʢ, ʩʝʤʘʥʪʠʯʥʠʡ ʽʥʜʝʢʩ, ʨʦʟʨʦʙʣʝʥʠʡ 

ʢʦʤʧʘʥʽʻʶ Morgan Stanley, ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʚ ʚʠʩʦʢʠʡ ʩʪʫʧʽʥʴ ʫʟʛʦʜʞʝʥʦʩʪʽ ʤʽʞ 

ʢʦʤʫʥʽʢʘʮʽʷʤʠ ʪʘ ʜʽʷʤʠ ʅɹʋ ʧʽʜ ʯʘʩ ʚʽʡʥʠ (Slyusarchuk et al, 2023). ɿʽ ʩʚʦʛʦ ʙʦʢʫ ʟʣʘʛʦʜʞʝʥʘ 

ʢʦʤʫʥʽʢʘʮʽʷ ʅɹʋ ʪʘ ʧʨʘʚʠʣʴʥʽ ʬʦʨʤʫʣʶʚʘʥʥʷ ʜʦʧʦʤʦʛʣʠ ʧʦʤôʷʢʰʠʪʠ ʧʦʪʨʷʩʽʥʥʷ ʚʽʡʥʠ, 

ʟʦʢʨʝʤʘ ʟʛʣʘʜʠʪʠ ʨʝʘʢʮʽʶ ʫʢʨʘʾʥʩʴʢʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ (Gao et al, 2023). ʂʦʤʫʥʽʢʘʮʽʾ ʅɹʋ, 

ʫʨʘʭʦʚʫʶʯʠ ʜʦʩʚʽʜ ʾʭ ʫʩʧʽʰʥʦʛʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ, ʱʦ ʰʚʠʜʢʦ 

ʟʤʽʥʶʻʪʴʩʷ,  ̒ ʮʽʥʥʠʤ ʦʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʜʣʷ ʚʠʚʯʝʥʥʷ ʧʦʪʝʥʮʽʘʣʫ ʢʦʤʫʥʽʢʘʮʽʡ ʎɹ 

ʟʘʛʘʣʦʤ. 

3. ɼʘʥʽ ʪʘ ʤʝʪʦʜʦʣʦʛʽʷ  

3.1. ʆʛʣʷʜ ʜʘʥʠʭ 

ʅɹʋ ʧʽʜʪʨʠʤʫʻ ʘʢʪʠʚʥʫ ʧʨʠʩʫʪʥʽʩʪʴ ʚ ʥ̔ʪʝʨʥʝʪʽ ʯʝʨʝʟ ʦʬʽʮʽʡʥʠʡ ʚʝʙʩʘʡʪ ʽ ʩʦʮʽʘʣʴʥʽ ʤʝʨʝʞʽ, 

ʱʦ ʥʘʜʘʶʪʴ ʚʘʞʣʠʚʫ ʽʥʬʦʨʤʘʮʽʶ ʛʨʦʤʘʜʩʴʢʦʩʪʽ. ʎʠʬʨʦʚʠʡ ʘʨʭʽʚ Wayback Machine 

ʩʚʽʜʯʠʪʴ, ʱʦ ʚʝʙʩʘʡʪ ʅɹʋ ʙʫʚ ʩʪʚʦʨʝʥʠʡ ʫ 1990-ʭ ʨʦʢʘʭ ʽ ʩʧʦʯʘʪʢʫ ʤʽʩʪʠʚ ʦʙʤʝʞʝʥʫ 

ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʙʘʥʢʽʚʩʴʢʝ ʟʘʢʦʥʦʜʘʚʩʪʚʦ, ʩʪʨʫʢʪʫʨʫ ʅɹʋ, ʢʫʨʩʠ ʚʘʣʶʪ ʪʦʱʦ. ʋ 2019 ʨʦʮʽ 

ʅɹʋ ʚʧʨʦʚʘʜʠʚ ʥʦʚʠʡ ʚʝʙʩʘʡʪ ʽʟ ʧʦʣʽʧʰʝʥʦʶ ʬʫʥʢʮʽʦʥʘʣʴʥʽʩʪʶ ʪʘ ʨʦʟʰʠʨʝʥʠʤ ʢʦʥʪʝʥʪʦʤ. 

ɹʽʣʴʰʽʩʪʴ ʚʘʞʣʠʚʠʭ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʧʦʚʽʜʦʤʣʝʥʴ ʧʝʨʝʥʝʩʝʥʦ ʜʦ ʨʦʟʜʽʣʫ ñʅʦʚʠʥʠò, ʘʣʝ 

ʟʥʘʯʥʘ ʯʘʩʪʠʥʘ ʟʘʣʠʰʘʻʪʴʩʷ ʚ ʘʨʭʽʚʽ ʪʘ ʜʦʩʪʫʧʥʘ ʣʠʰʝ ʯʝʨʝʟ ʧʦʰʫʢ ʥʘ ʩʘʡʪʽ. 



ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 

ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 
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ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ Similarweb.com, ʩʘʡʪ ʅɹʋ ʱʦʤʽʩʷʮʷ ʚʽʜʚʽʜʫʶʪʴ ʧʨʠʙʣʠʟʥʦ 1,4ï2 ʤʣʥ 

ʢʦʨʠʩʪʫʚʘʯʽʚ. ʏʘʩ ʧʝʨʝʙʫʚʘʥʥʷ ʥʘ ʩʘʡʪʽ ʅɹʋ ʟʨʽʩ ʟʽ 100 ʩʝʢʫʥʜ ʫ 2022 ʨʦʮʽ ʜʦ 200 ʩʝʢʫʥʜ ʫ 

2023 ʨʦʮʽ. ʆʜʥʘʢ 60% ʚʽʜʚʽʜʫʚʘʯʽʚ ʟʘʣʠʰʘʶʪʴ ʩʘʡʪ ʧʽʩʣʷ ʧʝʨʝʛʣʷʜʫ ʧʝʨʰʦʾ ʩʪʦʨʽʥʢʠ. ʎʝ 

ʤʦʞʝ ʙʫʪʠ ʧʦʚôʷʟʘʥʦ ʟ ʭʘʨʘʢʪʝʨʦʤ ʽʥʬʦʨʤʘʮʽʾ, ʱʦ ʮʽʢʘʚʠʪʴ ʚʽʜʚʽʜʫʚʘʯʽʚ, ʟʦʢʨʝʤʘ ʮʝ 

ʦʙʤʽʥʥʠʡ ʢʫʨʩ, ʷʢʠʡ ʨʦʟʤʽʱʝʥʦ ʥʘ ʛʦʣʦʚʥʽʡ ʩʪʦʨʽʥʮʽ. ʊʘʢʠʤ ʯʠʥʦʤ, ʪʨʝʪʠʥʘ ʚʽʜʚʽʜʫʚʘʯʽʚ, ʷʢʽ 

ʙʽʣʴʰʝ ʮʽʢʘʚʣʷʪʴʩʷ ʽʥʰʦʶ ʽʥʬʦʨʤʘʮʽʻʶ, ʧʝʨʝʛʣʷʥʫʣʠ ʚ ʩʝʨʝʜʥʴʦʤʫ 10 ʩʪʦʨʽʥʦʢ (ʧʦʨʽʚʥʷʥʦ 

ʟ 4,2 ʩʪʦʨʽʥʢʠ ʫ 2022 ʨʦʮʽ). ʗʢʱʦ ʧʦʨʽʚʥʶʚʘʪʠ ʟ̔ ʩʘʡʪʘʤʠ ʽʥʰʠʭ ʜʝʨʞʘʚʥʠʭ ʫʩʪʘʥʦʚ 

(ʨʠʩʫʥʦʢ 1), ʪʘʢʠʭ ʷʢ ʩʘʡʪʠ ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ, ʫʨʷʜʫ, ʧʘʨʣʘʤʝʥʪʫ, ʩʘʡʪ ʅɹʋ ʤʘʻ ʚʠʱʽ 

ʨʝʟʫʣʴʪʘʪʠ, ʟʘ ʚʠʥʷʪʢʦʤ ʩʘʡʪʫ ʇʦʜʘʪʢʦʚʦʾ ʩʣʫʞʙʠ, ʱʦ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʪʠʤ, ʱʦ ʯʝʨʝʟ 

ʚʝʙʩʘʡʪ ʇʦʜʘʪʢʦʚʦʾ ʩʣʫʞʙʠ ʥʘʜʘʻʪʴʩʷ ʜʦʩʪʫʧ ʜʦ ʝʣʝʢʪʨʦʥʥʠʭ ʧʦʩʣʫʛ. 

 
 

ʇʘʥʝʣʴ ɸ ʇʘʥʝʣʴ ɹ 

ʈʠʩʫʥʦʢ 1. ʈʝʡʪʠʥʛ ʩʘʡʪʽʚ ʫ ʢʘʪʝʛʦʨʽʾ ñʆʨʛʘʥʠ ʚʣʘʜʠò ʚ ʋʢʨʘʾʥʽ (ʧʘʥʝʣʴ A) ʽ ʧʦʢʘʟʥʠʢ ʚʽʜʤʦʚ ʪʘ ʩʝʨʝʜʥʷ 
ʢʽʣʴʢʽʩʪʴ ʚʽʜʚʽʜʘʥʠʭ ʩʪʦʨʽʥʦʢ (ʧʘʥʝʣʴ ɹ) 

ʇʨʠʤʽʪʢʘ: ʥʘ ʦʩʽ y ʥʘ ʧʘʥʝʣʽ A ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʝʡʪʠʥʛ ʚʝʙʩʘʡʪʫ ʥʘ ʧʽʜʩʪʘʚʽ ʢʽʣʴʢʦʩʪʽ ʚʽʜʚʽʜʫʚʘʥʴ, ʪʦʜʽ ʷʢ ʥʘ ʦʩʽ x ʧʦʢʘʟʘʥʦ 
ʜʘʪʫ. ɺʽʩʴ y ʥʘ ʧʘʥʝʣʽ ɹ ʧʨʝʜʩʪʘʚʣʷʻ ʢʽʣʴʢʽʩʪʴ ʩʪʦʨʽʥʦʢ, ʚʽʜʢʨʠʪʠʭ ʦʜʥʠʤ ʚʽʜʚʽʜʫʚʘʯʝʤ ʟʘ ʦʜʥʝ ʚʽʜʚʽʜʫʚʘʥʥʷ ʚʝʙʩʘʡʪʫ. ʅʘ 
ʦʩʽ x ʥʘʚʝʜʝʥʦ ʧʦʢʘʟʥʠʢ ʚʽʜʤʦʚ, ʷʢʠʡ ʚʽʜʦʙʨʘʞʘʻ ʚʽʜʩʦʪʦʢ ʚʽʜʚʽʜʫʚʘʯʽʚ, ʷʢʽ ʧʝʨʝʛʣʷʜʘʶʪʴ ʣʠʰʝ ʦʜʥʫ ʩʪʦʨʽʥʢʫ ʟʘ 

ʚʽʜʚʽʜʫʚʘʥʥʷ. ɹʽʣʴʰʠʡ ʨʦʟʤʽʨ ʤʘʨʢʝʨʽʚ ʧʦʟʥʘʯʘʻ ʙʽʣʴʰʝ ʜʘʥʠʭ. 

ɼʞʝʨʝʣʦ: similarweb.com.  

ɿʘ ʪʘʢʦʾ ʚʝʣʠʢʦʾ ʘʫʜʠʪʦʨʽʾ ʚʝʙʩʘʡʪʠ ʎɹ ʥʘʜʘʶʪʴ ʥʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʜʣʷ ʧʝʨʝʜʘʚʘʥʥʷ 

ʧʦʚʽʜʦʤʣʝʥʴ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʰʠʨʦʢʽʡ ʘʫʜʠʪʦʨʽʾ, ʚʦʜʥʦʯʘʩ ʧʦʣʽʧʰʫʶʯʠ ʜʦʩʪʫʧ 

ʛʨʦʤʘʜʩʴʢʦʩʪʽ ʜʦ ʽʥʬʦʨʤʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ. 

ɼʦʩʣʽʜʞʝʥʥʷ ʘʥʘʣʽʟʫʻ ʦʥʣʘʡʥ-ʧʨʠʩʫʪʥʽʩʪʴ, ʚʽʜʚʽʜʫʚʘʥʽʩʪʴ ʚʝʙʩʘʡʪʫ ʪʘ ʟʘʣʫʯʝʥʽʩʪʴ ʅɹʋ ʚ 

ʩʦʮʽʘʣʴʥʽ ʤʝʨʝʞʽ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ Google Analytics, ʜʘʥʠʭ ʚʝʙʩʘʡʪʽʚ ʽ Twitter (X) ʷʢ 

ʥʝʟʘʣʝʞʥʠʭ ʟʦʚʥʽʰʥʽʭ ʟʤʽʥʥʠʭ.  

Google Analytics ï ʮʝ ʩʣʫʞʙʘ ʚʝʙʘʥʘʣʽʟʫ Google, ʷʢʘ ʜʘʻ ʟʤʦʛʫ ʚʣʘʩʥʠʢʘʤ ʚʝʙʩʘʡʪʽʚ 

ʚʽʜʩʪʝʞʫʚʘʪʠ ʡ ʘʥʘʣʽʟʫʚʘʪʠ ʨʽʟʥʽ ʘʩʧʝʢʪʠ ʩʚʦʻʾ ʧʨʠʩʫʪʥʦʩʪʽ ʚ ʥ̔ʪʝʨʥʝʪʽ. ʎʷ ʩʣʫʞʙʘ ʘʥʦʥʽʤʥʦ 

ʟʙʠʨʘʻ ʪʘ ʦʙʨʦʙʣʷʻ ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʚʽʜʚʽʜʫʚʘʯʽʚ ʚʝʙʩʘʡʪʫ, ʚʢʣʶʯʘʶʯʠ ʾʭʥʻ ʛʝʦʛʨʘʬʽʯʥʝ 

ʨʦʟʪʘʰʫʚʘʥʥʷ, ʚʠʢʦʨʠʩʪʦʚʫʚʘʥʽ ʧʨʠʩʪʨʦʾ ʪʘ ʙʨʘʫʟʝʨʠ, ʜʞʝʨʝʣʘ ʪʨʘʬʽʢʫ ʪʘ ʢʦʥʢʨʝʪʥʽ ʜʽʾ, 

ʟʜʽʡʩʥʝʥʽ ʥʘ ʚʝʙʩʘʡʪʽ. ɼʘʥʽ Google Analytics ʚʞʝ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʷ ʜʣʷ ʚʠʤʽʨʶʚʘʥʥʷ ʚʧʣʠʚʫ 
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ʢʦʤʫʥʽʢʘʮʽʾ ʎɹ ʥʘ ʩʫʩʧʽʣʴʥʠʡ ʧʦʧʠʪ ʥʘ ʽʥʬʦʨʤʘʮʽʶ, ʱʦ ʟʽ ʩʚʦʛʦ ʙʦʢʫ ʚʧʣʠʚʘʻ ʥʘ ʽʥʬʣʷʮʽʡʥʽ 

ʦʯʽʢʫʚʘʥʥʷ. ʅʘʧʨʠʢʣʘʜ, Jung and K¿hl (2021) ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʪʨʘʬʽʢ ʚʝʙʩʘʡʪʫ 

ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ (ɭʎɹ) ʷʢ ʧʨʦʢʩʽ-ʧʦʢʘʟʥʠʢ ʚʟʘʻʤʦʜʽʾ ʚʽʜʚʽʜʫʚʘʯʽʚ ʽʟ 

ʢʦʤʫʥʽʢʘʮʽʷʤʠ ɭʎɹ. 

ʋ ʮʴʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʚʠʢʦʨʠʩʪʘʥʦ ʫʥʽʢʘʣʴʥʠʡ ʥʘʙʽʨ ʜʘʥʠʭ Google Analytics, ʷʢʠʡ ʩʢʣʘʜʘʻʪʴʩʷ 

ʟʽ ɦʦʜʝʥʥʠʭ ʧʝʨʝʛʣʷʜʽʚ ʩʘʡʪʫ ʅɹʋ ʟ ʩʽʯʥʷ 2014 ʨʦʢʫ ʜʦ ʛʨʫʜʥ ̫2022 ʨʦʢʫ. ʅʘʙʽʨ ʜʘʥʠʭ 

ʟʦʩʝʨʝʜʞʝʥʠʡ ʥʘ ʨʦʟʜʽʣʘʭ ñʅʦʚʠʥʠò ʪʘ ñʆʬʽʮʽʡʥʽ ʦʛʦʣʦʰʝʥʥʷò ʚʝʙʩʘʡʪʫ ʅɹʋ. ʊʦʯʢʠ ʜʘʥʠʭ 

ʙʫʣʦ ʚʽʜʬʽʣʴʪʨʦʚʘʥʦ, ʱʦʙ ʚʠʢʣʶʯʠʪʠ ʜʥʽ ʪʘ ʩʪʦʨʽʥʢʠ ʟ ʤʝʥʰ ʥʽʞ 10 ʧʝʨʝʛʣʷʜʘʤʠ, ʫ 

ʨʝʟʫʣʴʪʘʪʽ ʯʦʛʦ ʚʠʙʽʨʢʘ ʩʢʣʘʣʘ 158 000 ʪʦʯʦʢ ʜʘʥʠʭ. ʇʦʜʘʣʴʰʝ ʬʽʣʴʪʨʫʚʘʥʥʷ ʜʦʧʦʤʦʛʣʦ 

ʚʠʨʽʰʠʪʠ ʧʨʦʙʣʝʤʠ ʜʫʙʣʶʚʘʥʥʷ, ʚʠʢʣʠʢʘʥʽ ʚʘʨʽʘʮʽʷʤʠ URL-ʘʜʨʝʩ. ɿʨʝʰʪʦʶ, ʧʽʩʣʷ 

ʦʯʠʱʝʥʥʷ ʜʘʥʠʭ ʙʫʣʦ ʦʪʨʠʤʘʥʦ ʥʘʙʽʨ ʽʟ 142 000 ʪʦʯʦʢ ʜʘʥʠʭ, ʱʦ ʩʪʘʥʦʚʠʪʴ 7 098 ʥʦʚʠʥ 

ʫʢʨʘʾʥʩʴʢʦʶ ʤʦʚʦʶ. ʇʝʨʚʠʥʥʠʡ ʘʥʘʣʽʟ ʧʦʢʘʟʫʻ, ʱʦ ʢʦʞʥʘ ʩʪʦʨʽʥʢʘ ʚ ʩʝʨʝʜʥʴʦʤʫ 

ʚʽʜʚʽʜʫʚʘʣʘʩʷ ʧʨʦʪʷʛʦʤ 20 ʜʥʽʚ ʽ ʧʝʨʝʛʣʷʜʘʣʘʩʷ ʧʨʠʙʣʠʟʥʦ 3 500 ʨʘʟʽʚ. ʇʨʠʤʽʪʥʦ, ʱʦ ʚ 

ʣʶʪʦʤʫ 2022 ʨʦʢʫ ʢʽʣʴʢʽʩʪʴ ʧʝʨʝʛʣʷʜʽʚ ʩʪʦʨʽʥʦʢ ʟʨʦʩʣʘ. ʊʘʢʠʤ ʯʠʥʦʤ, ʟʥʘʯʥʫ ʯʘʩʪʠʥʫ 

ʧʝʨʝʛʣʷʜʽʚ ʩʘʡʪʫ ʙʫʣʦ ʩʧʨʷʤʦʚʘʥʦ ʥʘ ʢʦʥʢʨʝʪʥʽ ʩʪʦʨʽʥʢʠ, ʧʨʠʩʚʷʯʝʥʽ ʧʽʜʪʨʠʤʮʽ ɿʙʨʦʡʥʠʭ 

ʉʠʣ ʋʢʨʘʾʥʠ ʪʘ ʛʫʤʘʥʽʪʘʨʥʽʡ ʜʦʧʦʤʦʟʽ. ʆʩʢʽʣʴʢʠ ʮʷ ʪʝʤʘ ʻ ʩʧʝʮʠʬʽʯʥʦʶ ʪʘ ʜʘʣʝʢʦʶ ʚʽʜ 

ʪʨʘʜʠʮʽʡʥʠʭ ʬʫʥʢʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʮʝʡ ʨʦʟʜʽʣ ʙʫʜʝ ʚʠʢʣʶʯʝʥʦ ʟ ʜʦʩʣʽʜʞʝʥʥʷ. 

ʄʘʡʞʝ ʜʣʷ ʢʦʞʥʦʾ ʥʦʚʠʥʠ ʤʠ ʟʙʠʨʘʣʠ ʪʝʢʩʪʦʚʽ ʜʘʥʽ ʟʘ ʧʦʩʠʣʘʥʥʷʤʠ ʥʘ ʧʫʙʣʽʢʘʮʽʾ ʥʘ ʩʘʡʪʽ 

ʅɹʋ ʟ ʜʘʥʠʭ Google Analytics. ʅʘ ʞʘʣʴ, ʧʽʩʣʷ ʧʝʨʝʭʦʜʫ ʥʘ ʥʦʚʫ ʚʝʨʩʽʶ ʩʘʡʪʫ ʯʘʩʪʠʥʘ ʜʘʥʠʭ 

ʚ ʘʨʭʽʚʽ ʩʪʘʣʘ ʥʝʜʦʩʪʫʧʥʦʶ. ʆʜʥʘʢ ʯʘʩʪʢʘ ʮʠʭ ʩʪʘʪʝʡ ʩʪʘʥʦʚʠʪʴ ʣʠʰʝ 5,6%, ʪʦʤʫ ʨʝʰʪʘ ʻ 

ʜʦʩʪʘʪʥʴʦʶ ʜʣʷ ʮʽʣʝʡ ʜʦʩʣʽʜʞʝʥʥʷ.  

ʈʽʟʥʦʤʘʥʽʪʥʽ ʬʦʨʤʠ ʢʦʤʫʥʽʢʘʮʽʡ, ʾʭʥʽʡ ʟʤʽʩʪ ʽ ʪʦʥʘʣʴʥʽʩʪʴ, ʤʦʞʫʪʴ ʩʫʪʪʻʚʦ ʚʧʣʠʥʫʪʠ ʥʘ 

ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʶʚʘʥʥʷ. Gorodnichenko et al. (2023) ʚʠʷʚʠʣʠ, ʱʦ ʥʘʚʽʪʴ ʥʝʚʝʨʙʘʣʴʥʝ 

ʩʧʽʣʢʫʚʘʥʥʷ ʤʦʞʝ ʚʧʣʠʚʘʪʠ ʥʘ ʨʽʟʥʽ ʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ. ʑʦʙ ʜʦʩʣʽʜʠʪʠ ʥʝʦʜʥʦʨʽʜʥʽʩʪʴ, ʤʠ 

ʦʮʽʥʠʣʠ ʨʽʟʥʽ ʪʠʧʠ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʟʘʣʝʞʥʦ ʚʽʜ ʪʝʤʠ, ʟʛʘʜʦʢ ʧʨʦ ɻʦʣʦʚʫ ʅɹʋ 

ʚ ʪʝʢʩʪʽ, ʧʦʧʫʣʷʨʥʦʩʪʽ ʩʪʘʪʝʡ ʥʘ ʚʝʙʩʘʡʪʽ ʩʝʨʝʜ ʚʽʜʚʽʜʫʚʘʯʽʚ, ʝʪʘʧʫ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ 

ʪʦʱʦ. ʅʘ ʥʦʚʦʤʫ ʩʘʡʪʽ ʧʨʝʜʩʪʘʚʣʝʥʦ ʯʠʩʣʝʥʥʽ ʩʪʘʪʪʽ ʟ ʢʣʶʯʦʚʠʤʠ ʩʣʦʚʘʤʠ ï ʢʦʥʢʨʝʪʥʠʤʠ 

ʩʣʦʚʘʤʠ ʘʙʦ ʬʨʘʟʘʤʠ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʧʦʰʫʢʦʚʠʭ ʟʘʧʠʪʘʭ ʜʣʷ ʟʥʘʭʦʜʞʝʥʥʷ 

ʚʽʜʧʦʚʽʜʥʦʾ ʽʥʬʦʨʤʘʮʽʾ ʟ ʧʝʚʥʦʾ ʩʬʝʨʠ ʯʠ ʪʝʤʠ. ʎʽ ʢʣʶʯʦʚʽ ʩʣʦʚʘ ʚʢʣʶʯʘʶʪʴ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʽʪʠʢʫ, ʬʽʥʘʥʩʦʚʫ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʥʫʤʽʟʤʘʪʠʢʫ, ʧʣʘʪʝʞʽ ʪʦʱʦ (ʜʦʜʘʪʦʢ ɹ). ɿʘʛʘʣʦʤ ʤʠ 

ʚʠʟʥʘʯʠʣʠ 40 ʢʣʶʯʦʚʠʭ ʩʣʽʚ, ʩʝʨʝʜ ʷʢʠʭ ʤʦʥʝʪʘʨʥʘ ʧʦʣʽʪʠʢʘ, ʬʽʥʘʥʩʦʚʘ ʩʪʘʙʽʣʴʥʽʩʪʴ, 

ʥʫʤʽʟʤʘʪʠʢʘ ʪʘ ʧʣʘʪʝʞʽ. ɼʝʷʢʽ ʩʪʘʪʪʽ ʤʘʶʪʴ ʜʚʘ ʘʙʦ ʙʽʣʴʰʝ ʢʣʶʯʦʚʠʭ ʩʣʽʚ, ʱʦ ʜʘʻ ʟʤʦʛʫ 

ʚʽʜʩʪʝʞʫʚʘʪʠ ʟʚôʷʟʢʠ ʤʽʞ ʪʝʤʘʤʠ ʪʘ ʚʠʟʥʘʯʘʪʠ ʙʽʣʴʰ ʘʛʨʝʛʦʚʘʥʽ ʛʨʫʧʠ. ɿʨʝʰʪʦʶ, ʤʠ 

ʟʘʧʨʦʚʘʜʠʣʠ ʜʚʽʡʢʦʚʫ ʢʣʘʩʠʬʽʢʘʮʽʶ ʥʘ ʦʩʥʦʚʽ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʢʣʶʯʦʚʠʭ ʩʣʽʚ 

(ʤʦʥʝʪʘʨʥʠʡ / ʥʝʤʦʥʝʪʘʨʥʠʡ), ʱʦʙ ʟʦʩʝʨʝʜʠʪʠʩʷ ʥʘ ʧʫʙʣʽʢʘʮʽʷʭ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ.  



ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 

ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 
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ʆʜʥʘʢ ʫ ʤʘʡʞʝ 3 000 ʩʪʘʪʝʡ ʥʝʤʘʻ ʢʣʶʯʦʚʠʭ ʩʣʽʚ. ʑʦʙ ʚʠʧʨʘʚʠʪʠ ʮʝ, ʜʣʷ ʢʣʘʩʠʬʽʢʘʮʽʾ 

ʨʝʰʪʠ ʜʘʥʠʭ ʤʠ ʚʠʢʦʨʠʩʪʘʣʠ ʤʦʜʝʣʴ BERT (Devlin, 2019). ʏʝʨʝʟ ʤʦʨʬʦʣʦʛʽʯʥʫ ʩʢʣʘʜʥʽʩʪʴ 

ʫʢʨʘʾʥʩʴʢʦʾ ʤʦʚʠ ʪʝʢʩʪ ʧʦʪʨʝʙʫʚʘʚ ʨʝʪʝʣʴʥʦʾ ʘʜʘʧʪʘʮʽʾ ʧʝʨʝʜ ʧʦʜʘʣʴʰʠʤ ʘʥʘʣʽʟʦʤ. ʊʦʤʫ 

ʪʝʢʩʪ ʢʦʞʥʦʾ ʩʪʘʪʪʽ ʙʫʣʦ ʣʝʤʘʪʠʟʦʚʘʥʦ ʟʘ ʜʦʧʦʤʦʛʦʶ ʙʽʙʣʽʦʪʝʢʠ pymorphy2 (Korobov, 2015). 

Pymorphy2 ʧʦʚʝʨʪʘʻ ʧʦʯʘʪʢʦʚʫ ʬʦʨʤʫ ʩʣʦʚʘ, ʚʢʣʶʯʘʶʯʠ ʥʘʟʠʚʥʠʡ ʚʽʜʤʽʥʦʢ ʦʜʥʠʥʠ ʜʣʷ 

ʽʤʝʥʥʠʢʽʚ ʽ ʧʨʠʢʤʝʪʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʥʝʦʟʥʘʯʝʥʫ ʬʦʨʤʫ (ʽʥʬʽʥʽʪʠʚ) ʜʣʷ ʜʽʻʩʣʽʚ. ʂʨʽʤ ʪʦʛʦ, ʟʘ 

ʜʦʧʦʤʦʛʦʶ ʩʧʠʩʢʫ ʩʪʦʧ-ʩʣʽʚ ʽʟ ʪʝʢʩʪʫ ʙʫʣʠ ʚʠʜʘʣʝʥʽ ʧʨʠʡʤʝʥʥʠʢʠ ʪʘ ʯʘʩʪʢʠ, ʘ ʪʘʢʦʞ ʩʣʦʚʘ, 

ʷʢʽ ʥʘʡʯʘʩʪʽʰʝ ʚʞʠʚʘʶʪʴʩʷ. ʋ ʩʝʨʝʜʥʴʦʤʫ ʩʪʘʪʪʽ ʥʘ ʩʘʡʪʽ ʅɹʋ ʤʽʩʪʷʪʴ 302 ʩʣʦʚʘ (ʤʝʜʽʘʥʘ ï 

252 ʩʣʦʚʘ).  

ʄʦʜʝʣʴ ʥʘʚʯʝʥʦ ʥʘ ʥʘʷʚʥʠʭ ʜʘʥʠʭ ʽʟ ʪʘʢʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ: maxlen=200, 

max_features=100 000, preprocess_mode='bert'. ʈʦʟʤʽʨ ʧʝʨʝʚʽʨʦʯʥʦʾ ʚʠʙʽʨʢʠ ʩʪʘʥʦʚʠʚ 20%. 

ʆʯʝʚʠʜʥʦ, ʱʦ ʤʦʜʝʣʴ ʧʨʘʮʶʻ ʜʦʩʠʪʴ ʜʦʙʨʝ, ʥʘʚʽʪʴ ʫʨʘʭʦʚʫʶʯʠ ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʴ ʚʠʙʽʨʢʠ 

(ʪʘʙʣʠʮʷ 1). ʂʨʽʤ ʪʦʛʦ, ʪʦʯʥʽʩʪʴ ʧʝʨʝʚʽʨʢʠ ʪʨʦʭʠ ʚʠʱʘ, ʥʽʞ ʪʦʯʥʽʩʪʴ ʥʘʚʯʘʥʥʷ, ʮʝ ʦʟʥʘʯʘʻ, ʱʦ 

ʤʦʜʝʣʴ ʜʦʙʨʝ ʫʟʘʛʘʣʴʥʶʻ ʥʦʚʽ, ʥʝʚʽʜʦʤʽ ʜʘʥʽ. ʅʠʟʴʢʽ ʟʥʘʯʝʥʥʷ ʚʪʨʘʪ ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ 

ʧʨʦʛʥʦʟʠ ʤʦʜʝʣʽ ʜʫʞʝ ʪʦʯʥʦ ʚʽʜʧʦʚʽʜʘʶʪʴ ʽʩʪʠʥʥʠʤ ʟʥʘʯʝʥʥʷʤ ʷʢ ʫ ʥʘʙʦʨʘʭ ʜʣʷ ʥʘʚʯʘʥʥʷ, 

ʪʘʢ ʽ ʜʣʷ ʧʝʨʝʚʽʨʢʠ. ʅʘʰʘ ʤʦʜʝʣʴ ʢʣʘʩʠʬʽʢʫʚʘʣʘ ʱʝ 94 ʧʫʙʣʽʢʘʮʽʾ ʜʦʜʘʪʢʦʚʦ ʜʦ 472 ʫʞʝ 

ʽʜʝʥʪʠʬʽʢʦʚʘʥʠʭ. 

ʄʠ ʪʘʢʦʞ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʩʣʦʚʥʠʢʦʚʠʡ ʧʽʜʭʽʜ, ʱʦʙ ʨʦʟʨʽʟʥʷʪʠ ʩʪʘʪʪʽ, ʫ ʷʢʠʭ ʟʛʘʜʫʻʪʴʩʷ 

ɻʦʣʦʚʘ ʅɹʋ.  

ʊʘʙʣʠʮʷ 1. ʄʦʜʝʣʴʥʽ ʨʝʟʫʣʴʪʘʪʠ ʢʣʘʩʠʬʽʢʘʮʽʾ ʧʦʚʽʜʦʤʣʝʥʴ ʅɹʋ ʟʘ ʜʦʧʦʤʦʛʦʶ BERT 

 ʊʦʯʥʽʩʪʴ ɺʽʜʛʫʢ  F1-ʦʮʽʥʢʘ  ʇʽʜʪʨʠʤʢʘ 

ʄʦʥʝʪʘʨʥʽ 0,71 0,56 0,63 87 

ʅʝʤʦʥʝʪʘʨʥ ̔ 0,95 0,98 0,96 808 

ʊʦʯʥʽʩʪʴ   0,94 895 

ʊʦʯʥʽʩʪʴ (ʥʘʚʯʘʥʥʷ)   0,91 3 580 

ɺʪʨʘʪʘ   0,16 895 

ɺʪʨʘʪʘ (ʥʘʚʯʘʥʥʷ)   0,24 3 580 

ʄʘʢʨʦ ʩʝʨ. 0,83 0,77 0,80 895 

ɿʚʘʞʝʥʝ ʩʝʨ. 0,93 0,94 0,93 895 

ɺʠʚʯʝʥʥʷ ʢʦʥʪʝʥʪʫ ʚ ʩʦʮʽʘʣʴʥʠʭ ʤʝʜʽʘ ʪʘʢʦʞ ʤʦʞʝ ʙʫʪʠ ʢʦʨʠʩʥʠʤ ʜʣʷ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʢʦʤʫʥʽʢʘʮʽʡ ʫ ʬʦʨʤʫʚʘʥʥʽ ʦʯʽʢʫʚʘʥʴ ʪʘ ʢʨʘʱʦʛʦ ʨʦʟʫʤʽʥʥʷ ʪʦʛʦ, ʷʢ ʚʘʨʪʦ ʚʜʦʩʢʦʥʘʣʶʚʘʪʠ 

ʢʦʤʫʥʽʢʘʮʽʡʥʽ ʩʪʨʘʪʝʛʽʾ, ʱʦʙ ʢʨʘʱʝ ʫʧʨʘʚʣʷʪʠ ʦʯʽʢʫʚʘʥʥʷʤʠ, ʦʩʦʙʣʠʚʦ ʪʠʭ ʦʩʽʙ, ʷʢʽ ʥʝ ʤʘʶʪʴ 

ʯʽʪʢʠʭ ʧʝʨʝʢʦʥʘʥʴ (Masciandaro et al., 2023). ʋ ʮʴʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʤʠ ʟʙʠʨʘʣʠ ʜʘʥʽ ʟ 

Twitter (X) ʟʘ ʜʦʧʦʤʦʛʦʶ ʽʥʩʪʨʫʤʝʥʪʫ Python snscrape, ʬʽʢʩʫʶʯʠ ʪʚʽʪʠ, ʫ ʷʢʠʭ ʟʛʘʜʫʻʪʴʩʷ ʅɹʋ. 

ɹʫʣʠ ʟʽʙʨʘʥʽ ʪʚʽʪʠ ʫʢʨʘʾʥʩʴʢʦʶ, ʨʦʩʽʡʩʴʢʦʶ, ʘʥʛʣʽʡʩʴʢʦʶ ʪʘ ʽʥʰʠʤʠ ʤʦʚʘʤʠ ï ʟʘʛʘʣʦʤ ʧʦʥʘʜ 

1 ʤʽʣʴʡʦʥ ʪʚʽʪʽʚ. ʅʘʙʽʨ ʜʘʥʠʭ ʦʯʠʱʝʥʦ ʰʣʷʭʦʤ ʬʽʣʴʪʨʘʮʽʾ ʥʝʨʝʣʝʚʘʥʪʥʠʭ ʜʘʥʠʭ, ʟʦʢʨʝʤʘ 

ʧʦʚôʷʟʘʥʠʭ ʽʟ ʎɹ ʽʥʰʠʭ ʢʨʘʾʥ. ʆʪʨʠʤʘʥʠʡ ʥʘʙʽʨ ʜʘʥʠʭ ʦʭʦʧʣʶʻ ʧʝʨʽʦʜ ʟ 2012 ʨʦʢʫ ʜʦ ʧʦʯʘʪʢʫ 

2023 ʨʦʢʫ ʪʘ ʤʽʩʪʠʪʴ ʧʦʥʘʜ 900 000 ʪʚʽʪʽʚ ʧʨʦ ʅɹʋ (ʨʠʩʫʥʦʢ 2 ʽ ʪʘʙʣʠʮʷ 2). ʇʝʨʝʚʘʞʥʘ 

ʢʽʣʴʢʽʩʪʴ ʪʚʽʪʽʚ ʙʫʣʠ ʦʧʫʙʣʽʢʦʚʘʥʽ ʚ ʧʝʨʽʦʜ 2014ï2017 ʨʦʢʽʚ, ʱʦ ʟʙʽʛʘʣʦʩʷ ʟ ʚʽʜʥʦʚʣʝʥʥʷʤ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʧʽʩʣʷ ʛʝʦʧʦʣʽʪʠʯʥʠʭ ʧʦʪʨʷʩʽʥʴ. ʂʨʽʤ ʪʦʛʦ, ʮʝ ʪʘʢʦʞ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ 

https://pypi.org/project/pymorphy2/
https://github.com/skupriienko/Ukrainian-Stopwords
https://github.com/JustAnotherArchivist/snscrape
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ʚʝʣʠʢʦʶ ʢʽʣʴʢʽʩʪʶ ʙʦʪʽʚ, ʷʢʽ ʨʦʟʤʽʱʫʚʘʣʠ ʰʢʽʜʣʠʚʫ ʽʥʬʦʨʤʘʮʽʶ (Elmas, 2023). ʅʘʙʽʨ ʜʘʥʠʭ 

ʧʦʢʘʟʫʻ ʟʤʽʥʠ ʫ ʚʠʢʦʨʠʩʪʘʥʥʽ ʤʦʚʠ ʟʽ ʟʤʝʥʰʝʥʥʷʤ ʯʘʩʪʢʠ ʨʦʩʽʡʩʴʢʠʭ ʪʚʽʪʽʚ ʽ ʟʙʽʣʴʰʝʥʥʷʤ 

ʫʢʨʘʾʥʦʤʦʚʥʠʭ ʪʚʽʪʽʚ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ. ɿʘʛʘʣʦʤ ʫ ʪʚʽʪʘʭ ʧʨʦ ʅɹʋ ʟʛʘʜʘʣʠ ʤʘʡʞʝ 96 ʪʠʩʷʯ 

ʢʦʨʠʩʪʫʚʘʯʽʚ, ʘ 60% ʪʚʽʪʽʚ ʥʘʧʠʩʘʚ ʣʠʰʝ 1% ʢʦʨʠʩʪʫʚʘʯʽʚ. 

 

ʈʠʩʫʥʦʢ 2. ʂʽʣʴʢʽʩʪʴ ʪʚʽʪʽʚ ʧʨʦ ʅɹʋ ʟʘ ʤʦʚʘʤʠ ʥʘ ʤʽʩʷʮʴ 

ʇʨʠʤʽʪʢʘ: ʥʘ ʦʩʽ y ʚʽʜʢʣʘʜʝʥʦ ʢʽʣʴʢʽʩʪʴ ʪʚʽʪʽʚ ʟʘ ʤʽʩʷʮʴ, ʥʘ ʦʩʽ x ï ʜʘʪʠ. ʂʦʣʴʦʨʘʤʠ ʧʦʟʥʘʯʝʥʦ ʤʦʚʠ, ʘʚʪʦʤʘʪʠʯʥʦ ʚʠʟʥʘʯʝʥʽ 

Twitter. 

ʊʘʙʣʠʮʷ 2. ʆʩʥʦʚʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʘʥʠʭ Twitter (X) ʧʨʦ ʅɹʋ ʟʘ ʧʝʨʽʦʜ ʟ̔ ʩʽʯʥʷ 2012 ʜʦ ʙʝʨʝʟʥ ̫2023 ʨʦʢʫ 

ρȢ  ɺʽʜʧʦʚʽʜʽ ʈʝʪʚʽʪʠ ʃʘʡʢʠ ʎʠʪʘʪʠ ʉʠʤʚʦʣʠ 

ʉʝʨ. 0,078 0,477 0,589 0,019 98,681 

ʉʪʘʥʜ. 0,938 6,155 18,318 0,357 41,992 

25% 0,000 0,000 0,000 0,000 70,000 

50% 0,000 0,000 0,000 0,000 93,000 

75% 0,000 0,000 0,000 0,000 123,000 

ʂʨʽʤ ʢʣʘʩʠʯʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʤʠ ʜʦʩʣʽʜʞʫʚʘʣʠ, ʯʠ ʚʧʣʠʚʘʶʪʴ ʢʦʤʫʥʽʢʘʮʽʾ 

ʅɹʋ ʥʘ ʜʫʤʢʠ ʚ ʩʦʮʤʝʨʝʞʘʭ, ʟʦʢʨʝʤʘ ʥʘ ʩʝʤʠʜʝʥʥʽ ʥʘʩʪʨʦʾ ʱʦʜʦ ʅɹʋ ʫ Twitter. ɺʠʟʥʘʯʝʥʥʷ 

ʩʫʩʧʽʣʴʥʠʭ ʥʘʩʪʨʦʾʚ ʤʘʻ ʚʠʨʽʰʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʦʮʽʥʢʠ ʾʭʥʴʦʾ ʨʝʘʢʮʽʾ. ʑʦʙ ʜʦʩʷʛʪʠ ʮʴʦʛʦ, 

ʤʠ ʚʠʢʦʨʠʩʪʘʣʠ ʛʦʪʦʚʽ ʨʽʰʝʥʥʷ, ʟʦʢʨʝʤʘ ʤʦʜʝʣʴ ʢʣʘʩʠʬʽʢʘʮʽʾ ʪʝʢʩʪʫ Zero-shot (ʙʘʛʘʪʦʤʦʚʥʘ 

ʚʝʨʩʽʷ), ʥʘʚʯʝʥʫ ʟʘ ʜʦʧʦʤʦʛʦʶ ʩʘʤʦʢʦʥʪʨʦʣʴʦʚʘʥʦʛʦ ʥʘʣʘʰʪʫʚʘʥʥʷ (Liu et al., 2023). 

ʆʩʥʦʚʦʶ ʤʦʜʝʣʽ ʻ xlm-roberta-base ʽ ʾʾ ʤʦʞʥʘ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʜʣʷ ʨʽʟʥʠʭ ʤʦʚ. ʎʶ ʤʦʜʝʣʴ 

ʤʦʞʥʘ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʜʣʷ ʥʫʣʴʦʚʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʪʝʢʩʪʫ, ʥʘʧʨʠʢʣʘʜ, ʜʣʷ ʘʥʘʣʽʟʫ ʥʘʩʪʨʦʾʚ, 

ʙʝʟ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʦʜʘʣʴʰʦʛʦ ʪʦʥʢʦʛʦ ʥʘʣʘʰʪʫʚʘʥʥʷ. ɺʠʷʚʠʣʦʩʷ, ʱʦ ʙʽʣʴʰʽʩʪʴ ʪʚʽʪʽʚ ʧʨʦ 

ʅɹʋ ʙʫʣʠ ʥʝʛʘʪʠʚʥʠʤʠ (ʧʨʠʙʣʠʟʥʦ 85%). ʆʜʥʘʢ, ʫʨʘʭʦʚʫʶʯʠ ʜʠʥʘʤʽʯʥʠʡ ʭʘʨʘʢʪʝʨ 

ʝʢʦʥʦʤʽʢʠ, ʢʦʣʠʚʘʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʪʘ ʨʽʟʥʦʤʘʥʽʪʥʽ ʧʦʜʽʾ, ʪʘʢʠʡ ʨʝʟʫʣʴʪʘʪ ʻ ʮʽʣʢʦʤ 

ʦʯʽʢʫʚʘʥʠʤ. ʅʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʘʥʘʣʽʟʫ ʥʘʩʪʨʦʾʚ ʪʚʽʪʽʚ ʤʠ ʨʦʟʨʘʭʫʚʘʣʠ ʽʥʜʝʢʩ ʪʚʽʪ-ʥʘʩʪʨʦʾʚ 

ʱʦʜʦ ʅɹʋ ʟʘ ʬʦʨʤʫʣʦʶ (1). ʅʘ ʨʠʩʫʥʢʫ 3 ʧʦʢʘʟʘʥʦ ʟʤʽʥʫ ʮʴʦʛʦ ʽʥʜʝʢʩʫ ʟ ʯʘʩʦʤ. 
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В˔̨̝́̄́̌̎
 

(1) 

 

ʈʠʩʫʥʦʢ 3. ʊʚʽʪ-ʥʘʩʪʨʦʾ ʱʦʜʦ ʅɹʋ (ʩʝʨʝʜʥʻ ʟʘ ʩʽʤ ʜʥʽʚ) 

ʇʨʠʤʽʪʢʘ: ʥʘ ʦʩʽ y ʚʽʜʦʙʨʘʞʝʥʦ ʩʝʤʠʜʝʥʥʠʡ ʟʤʽʥʥʠʡ ʽʥʜʝʢʩ ʪʚʽʪ-ʥʘʩʪʨʦʚʾ, ʨʦʟʨʘʭʦʚʘʥʠʡ ʟʘ ʬʦʨʤʫʣʦʶ (1), ʥʘ ʦʩʽ x ʧʦʟʥʘʯʝʥʦ 
ʜʘʪʫ. 

3.2. ɽʢʦʥʦʤʝʪʨʠʯʥʘ ʩʧʝʮʠʬʽʢʘʮʽʷ 

ʃʦʢʘʣʴʥʽ ʧʨʦʛʥʦʟʠ (Jorda, 2005) ï ʮʝ ʣʽʥʽʡʥʘ ʨʝʛʨʝʩʽʷ, ʷʢʘ ʧʨʦʢ̒ʪʫʻ ʩʧʦʩʪʝʨʝʞʝʥʥʷ 

ʝʥʜʦʛʝʥʥʦʾ ʟʤʽʥʥʦʾ ʚ ʨʽʟʥʽ ʧʝʨʽʦʜʠ ʥʘ ʚʠʙʨʘʥʦʤʫ ʛʦʨʠʟʦʥʪʽ ʥʘ ʩʧʦʩʪʝʨʝʞʫʚʘʥʽ ʝʢʟʦʛʝʥʥʽ 

ʟʤʽʥʥʽ. ʎʝʡ ʤʝʪʦʜ ʜʦʙʨʝ ʧʽʜʭʦʜʠʪʴ ʜʣʷ ʦʮʽʥʢʠ ʥʝʦʜʥʦʨʽʜʥʠʭ ʚʧʣʠʚʽʚ ʝʢʦʥʦʤʽʯʥʠʭ ʟʤʽʥʥʠʭ ʫ 

ʯʘʩʽ ʪʘ ʜʝʤʦʥʩʪʨʫʻ ʜʝʪʘʣʴʥʫ ʽ ʜʠʥʘʤʽʯʥʫ ʧʝʨʩʧʝʢʪʠʚʫ. ʋ ʢʦʥʪʝʢʩʪʽ ʥʘʰʠʭ ʜʦʩʣʽʜʥʠʮʴʢʠʭ 

ʮʽʣʝʡ ʮʷ ʤʝʪʦʜʦʣʦʛʽʷ ʜʘʻ ʟʤʦʛʫ ʜʝʪʘʣʴʥʦ ʚʠʚʯʠʪʠ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ. ʃʦʢʘʣʴʥʽ ʧʨʦʛʥʦʟʠ ʟʘʙʝʟʧʝʯʫʶʪʴ ʛʥʫʯʢʽʩʪʴ ʜʣʷ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʝʬʝʢʪʽʚ, ʬʽʢʩʫʶʯʠ ʙʘʛʘʪʦʛʨʘʥʥʠʡ ʭʘʨʘʢʪʝʨ ʝʢʦʥʦʤʽʯʥʠʭ 

ʚʽʜʥʦʩʠʥ ʫ ʨʽʟʥʠʭ ʯʘʩʦʚʠʭ ʤʘʩʰʪʘʙʘʭ. ʏʫʪʣʠʚʽʩʪʴ ʣʦʢʘʣʴʥʠʭ ʧʨʦʛʥʦʟʽʚ ʜʦ ʟʤʽʥ ʚ 

ʝʢʦʥʦʤʽʯʥʦʤʫ ʣʘʥʜʰʘʬʪʽ ʧʦʣʽʧʰʫʻ ʟʜʘʪʥʽʩʪʴ ʤʦʜʝʣʽ ʚʽʜʦʙʨʘʞʘʪʠ ʤʽʥʣʠʚʫ ʜʠʥʘʤʽʢʫ, ʱʦ 

ʨʦʙʠʪʴ ʾʾ ʽʜʝʘʣʴʥʠʤ ʚʠʙʦʨʦʤ ʜʣʷ ʚʠʚʯʝʥʥʷ ʜʠʥʘʤʽʯʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ. ʃʦʢʘʣʴʥʽ 

ʧʨʦʛʥʦʟʠ ʟʘʟʚʠʯʘʡ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʝʢʦʥʦʤʽʯʥʠʭ ʜʦʩʣʽʜʞʝʥʥʷʭ ʯʝʨʝʟ ʾʭʥ ̔ ʧʝʨʝʚʘʛʠ. 

ʅʘʧʨʠʢʣʘʜ, Gao et al. (2023) ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠ ʪʘʢʽ ʧʨʦʛʥʦʟʠ, ʱʦʙ ʜʦʚʝʩʪʠ, ʱʦ ʦʛʦʣʦʰʝʥʥʷ 

ʅɹʋ ʟʥʘʯʥʦ ʚʧʣʠʥʫʣʠ ʥʘ ʘʛʝʥʪʽʚ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ; Carri¯re-Swallow et al. (2023) ʦʮʽʥʠʣʠ 

ʜʠʩʧʝʨʩʽʶ ʝʬʝʢʪʫ ʧʝʨʝʥʝʩʝʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘ ʚʥʫʪʨʽʰʥʽ ʮʽʥʠ ʥʘ ʨʽʟʥʠʭ ʨʽʚʥʷʭ ʝʢʦʥʦʤʽʢʠ. 

ʑʦʙ ʦʮʽʥʠʪʠ ʚʧʣʠʚ ʽʥʬʦʨʤʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ, ʤʠ 

ʩʪʚʦʨʠʣʠ ʪʘʢʫ ʤʦʜʝʣʴ ʣʦʢʘʣʴʥʠʭ ʧʨʦʛʥʦʟʽʚ: 

ώ — ὅὄ ‎ώ ‐ Ƞ Ὤ  πȟ ρȟȣȟ ὌȠ (2) 
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ʜʝ ώ ï ʟʘʣʝʞʥʘ ʟʤʽʥʥʘ (ʜʦʩʣʽʜʞʫʚʘʥʠʡ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʡ ʧʦʢʘʟʥʠʢ), ὅὄ ï ʧʫʙʣʽʢʘʮʽʾ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ, ʚʠʤʽʨʷʥʽ ʷʢ ʢʽʣʴʢʽʩʪʴ ʦʧʫʙʣʽʢʦʚʘʥʠʭ ʧʦʚʽʜʦʤʣʝʥʴ ʥʘ ʚʝʙʩʘʡʪʽ, e ï 

ʟʘʣʠʰʢʦʚʘ ʚʝʣʠʯʠʥʘ, Ὤ ï ʛʦʨʠʟʦʥʪ, ὸ ï ʤʦʤʝʥʪ ʯʘʩʫ  ̔q ï ʚʝʢʪʦʨ ʢʦʝʬʽʮʽʻʥʪʽʚ, ʷʢʠʡ ʟʛʽʜʥʦ ʟ 

ʤʝʪʦʜʦʤ ʣʦʢʘʣʴʥʠʭ ʧʨʦʢ̒ʮʽʡ ʽʥʪʝʨʧʨʝʪʫʻʪʴʩʷ ʷʢ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʽʤʧʫʣʴʩʥʦʾ ʨʝʘʢʮʽʾ ʥʘ 

ʩʪʨʫʢʪʫʨʥʠʡ ʰʦʢ. 

ʗʢ ʝʢʟʦʛʝʥʥʫ ʟʤʽʥʥʫ ʤʠ ʚʠʢʦʨʠʩʪʘʣʠ ʦʙʩʷʛ ʧʫʙʣʽʢʘʮʽʡ ʥʘ ʩʘʡʪʽ ʅɹʋ (ʫ ʥʘʪʫʨʘʣʴʥʦʤʫ 

ʣʦʛʘʨʠʬʤʽ). ʋʨʘʭʦʚʫʶʯʠ ʟʥʘʯʥʫ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʮʴʦʛʦ ʧʦʢʘʟʥʠʢʘ ʪʘ ʟʘʣʝʞʥʽʩʪʴ ʡʦʛʦ 

ʧʦʧʫʣʷʨʥʦʩʪʽ ʚʽʜ ʜʥʷ ʪʠʞʥʷ (ʜʝʪʘʣʴʥʽʰʝ ʜʠʚ. ʜʦʜʘʪʦʢ ɸ), ʚʠʢʦʨʠʩʪʦʚʫʻʤʦ ʩʫʤʫ ʧʫʙʣʽʢʘʮʽʡ ʟʘ 

ʩʽʤ ʜʥʽʚ. ʏʘʩʦʚʠʡ ʨʷʜ ʫʩʧʽʰʥʦ ʧʨʦʡʰʦʚ ʪʝʩʪʠ ʥʘ ʩʪʘʮʽʦʥʘʨʥʽʩʪʴ, ʧʽʜʪʚʝʨʜʠʚʰʠ ʩʪʘʙʽʣʴʥʽʩʪʴ 

ʽ ʧʦʩʪʽʡʥʽʩʪʴ ʩʪʘʪʠʩʪʠʯʥʠʭ ʚʣʘʩʪʠʚʦʩʪʝʡ ʜʘʥʠʭ ʫ ʯʘʩʽ. 

ɼʦʩʣʽʜʞʝʥʥʷ ʤʘʻ ʥʘ ʤʝʪʽ ʟʨʦʟʫʤʽʪʠ ʩʢʣʘʜʥʽ ʟʚôʷʟʢʠ ʤʽʞ ʢʦʤʫʥʽʢʘʮʽʷʤʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʪʘ 

ʝʢʦʥʦʤʽʯʥʠʤʠ ʟʤʽʥʥʠʤʠ. ʊʨʘʜʠʮʽʡʥʽ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ, ʪʘʢʽ ʷʢ ʽʥʬʣʷʮʽʷ ʯʠ ɺɺʇ, 

ʧʫʙʣʽʢʫʶʪʴʩʷ ʥʝʯʘʩʪʦ, ʱʦʤʽʩʷʮʷ ʯʠ ʱʦʢʚʘʨʪʘʣʫ, ʽ ʤʘʶʪʴ ʟʥʘʯʥʝ ʟʘʧʽʟʥʝʥʥʷ ʚ ʦʧʨʠʣʶʜʥʝʥʥʽ. 

ʎʷ ʯʘʩʦʚʘ ʨʦʟʙʽʞʥʽʩʪʴ ʩʪʚʦʨʶʻ ʪʨʫʜʥʦʱʽ ʜʣʷ ʯʽʪʢʦʛʦ ʚʠʜʽʣʝʥʥʷ ʚʧʣʠʚʫ ʦʢʨʝʤʠʭ ʧʦʜʽʡ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ ʟʘʛʘʣʴʥʽ ʧʦʢʘʟʥʠʢʠ. ʂʨʽʤ ʪʦʛʦ, ʤʽʥʣʠʚʠʡ ʭʘʨʘʢʪʝʨ ʽʥʪʝʨʝʩʫ ʜʦ ʥʦʚʠʥ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʫʩʢʣʘʜʥʶʻ ʮʝ ʟʘʚʜʘʥʥʷ. ʃʦʢʘʣʴʥʽ ʧʨʦʛʥʦʟʠ ʪʘʢʦʞ ʥʘʡʙʽʣʴʰ ʚʠʧʨʘʚʜʘʥʽ 

ʥʘ ʚʠʩʦʢʦʯʘʩʪʦʪʥʠʭ ʜʘʥʠʭ. 

ʊʦʤʫ ʧʨʝʜʤʝʪ ʜʦʩʣʽʜʞʝʥʥʷ ʟʤʽʱʫʻʪʴʩʷ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ ʟ ʙʽʣʴʰʦʶ ʯʘʩʪʦʪʦʶ. 

ʆʩʢʽʣʴʢʠ ʫʢʨʘʾʥʩʴʢʠʡ ʬʦʥʜʦʚʠʡ ʨʠʥʦʢ ʧʝʨʝʙʫʚʘʻ ʥʘ ʨʘʥʥʽʭ ʩʪʘʜʽʷʭ ʨʦʟʚʠʪʢʫ, 

ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʦʙʤʽʥʥʠʡ ʢʫʨʩ ʛʨʠʚʥʽ ʱʦʜʦ ʽʥʦʟʝʤʥʠʭ ʚʘʣʶʪ, ʟʦʢʨʝʤʘ ʜʦʣʘʨʘ ʉʐɸ. ʇʽʩʣʷ 

ʚʽʜʤʦʚʠ ʋʢʨʘʾʥʠ ʚʽʜ ʩʠʩʪʝʤʠ ʬʽʢʩʦʚʘʥʦʛʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʚ 2014 ʨʦʮʽ ʚʽʜʙʫʣʦʩʷ ʧʦʩʪʫʧʦʚʝ 

ʧʦʩʣʘʙʣʝʥʥʷ ʚʘʣʶʪʥʠʭ ʦʙʤʝʞʝʥʴ ʽ ʧʝʨʝʭʽʜ ʜʦ ʨʝʞʠʤʫ ʪʘʨʛʝʪʫʚʘʥʥʷ ʽʥʬʣʷʮʽʾ. ʅʝʟʚʘʞʘʶʯʠ 

ʥʘ ʮʝ, ʥʘʧʨʠʢʽʥʮʽ ʣʶʪʦʛʦ 2022 ʨʦʢʫ ʅɹʋ ʚʽʜʥʦʚʠʚ ʤʝʭʘʥʽʟʤ ʬʽʢʩʦʚʘʥʦʛʦ ʢʫʨʩʫ ʯʝʨʝʟ 

ʧʦʚʥʦʤʘʩʰʪʘʙʥʝ ʚʪʦʨʛʥʝʥʥʷ ʨʦʩʽʾ ʚ ʋʢʨʘʾʥʫ. ɹʝʨʫʯʠ ʜʦ ʫʚʘʛʠ ʥʘʡʙʽʣʴʰ ʤʽʥʣʠʚʠʡ ʭʘʨʘʢʪʝʨ 

ʩʽʨʦʛʦ ʛʦʪʽʚʢʦʚʦʛʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ, ʤʠ ʚʠʢʦʨʠʩʪʦʚʫʻʤʦ ʡʦʛʦ ʚ ʥʘʰʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ (ʜʠʚ. 

ʨʠʩʫʥʦʢ 4). ɺ ʘʥʘʣʽʟʽ ʚʠʢʦʨʠʩʪʦʚʫʚʘʣʠʩʷ ʟʤʽʥʘ ʢʫʨʩʫ ʛʨʠʚʥʽ ʜʦ ʜʦʣʘʨʘ ʥʘ ʛʦʪʽʚʢʦʚʦʤʫ ʨʠʥʢʫ 

ʪʘ ʩʝʤʠʜʝʥʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʢʫʨʩʫ ʛʨʠʚʥʽ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʮʠʭ ʟʤʽʥʥʠʭ ʟʘʤʽʩʪʴ ʥʦʤʽʥʘʣʴʥʦʛʦ 

ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʪʘʢʦʞ ʚʠʧʨʘʚʜʘʥʦ ʟ ʪʦʯʢʠ ʟʦʨʫ ʩʪʘʪʠʩʪʠʯʥʠʭ ʚʣʘʩʪʠʚʦʩʪʝʡ. ɺʦʣʘʪʠʣʴʥʽʩʪʴ 

ʛʦʪʽʚʢʦʚʦʛʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʪʘ ʡʦʛʦ ʟʤʽʥʘ ʧʨʦʡʰʣʠ ʪʝʩʪʠ ʥʘ ʩʪʘʮʽʦʥʘʨʥʽʩʪʴ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʽʥʜʠʢʘʪʦʨʘ ʥʦʤʽʥʘʣʴʥʦʛʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ. 

ʂʨʽʤ ʪʦʛʦ, ʤʠ ʧʨʦʘʥʘʣʽʟʫʚʘʣʠ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʥʘ ʧʦʢʘʟʥʠʢʠ ʟ ʤʝʥʰʦʶ ʯʘʩʪʦʪʦʶ. 

ʇʨʦʬʝʩʽʡʥʽ ʬʽʥʘʥʩʦʚʽ ʘʥʘʣʽʪʠʢʠ ʻ ʦʜʥʠʤʠ ʟ ʛʦʣʦʚʥʠʭ ʟʘʮʽʢʘʚʣʝʥʠʭ ʩʪʦʨʽʥ ʚ ̔ʥʬʦʨʤʘʮʽʾ, ʱʦ 

ʧʫʙʣʽʢʫʻʪʴʩʷ ʥʘ ʩʘʡʪʽ ʅɹʋ. ʅɹʋ ʧʨʦʚʦʜʠʪʴ ʦʧʠʪʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʧʨʦʛʥʦʟʠʩʪʽʚ: ʱʦʤʽʩʷʮʷ 

ʜʦ 2019 ʨʦʢʫ, ʧʽʟʥʽʰʝ ï ʧʝʨʝʜ ʦʛʦʣʦʰʝʥʥʷʤ ʨʽʰʝʥʴ ʱʦʜʦ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ (ʨʠʩʫʥʦʢ 5). 



ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 

ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 
ʤʘʢʨʦʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ 
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ʆʜʥʘʢ ʢʽʣʴʢʽʩʪʴ ʧʨʦʬʝʩʽʡʥʠʭ ʧʨʦʛʥʦʟʠʩʪʽʚ ʟʤʽʥʶʻʪʴʩʷ ʟ ʯʘʩʦʤ. ʄʠ ʩʧʨʦʙʫʚʘʣʠ ʦʮʽʥʠʪʠ, ʯʠ ʮʝ 

ʚʧʣʠʚʘʻ ʥʘ ʧʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʟʘ ʜʝʧʦʟʠʪʘʤʠ ʘʙʦ ʢʨʝʜʠʪʘʤʠ (ʨʠʩʫʥʦʢ 6). 

  

ʇʘʥʝʣʴ ɸ ʇʘʥʝʣʴ ɹ 

ʈʠʩʫʥʦʢ 4. ER ʛʦʪʽʚʢʠ (ʧʘʥʝʣʴ ɸ) ʪʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ER (ʧʘʥʝʣʴ ɹ) 

ʇʨʠʤʽʪʢʘ: ʥʘ ʧʘʥʝʣ̔ ɸ ʧʦʢʘʟʘʥʦ ʟʤʽʥʫ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ UAH/USD. ʇʽʩʣʷ ʧʝʨʝʭʦʜʫ ʜʦ ʧʣʘʚʘʶʯʦʛʦ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʫ 2014 
ʨʦʮʽ ʛʦʪʽʚʢʦʚʠʡ ʽ ʦʬʽʮʽʡʥʠʡ ʢʫʨʩʠ ʙʫʣʠ ʧʨʘʢʪʠʯʥʦ ʽʜʝʥʪʠʯʥʠʤʠ. ʆʜʥʘʢ ʚʠʤʫʰʝʥʘ ʬʽʢʩʘʮʽʷ ʢʫʨʩʫ ʚ ʣʶʪʦʤʫ 2022 ʨʦʢʫ ʯʝʨʝʟ 
ʧʦʚʥʦʤʘʩʰʪʘʙʥʝ ʚʪʦʨʛʥʝʥʥʷ ʨʦʩʽʾ ʧʨʠʟʚʝʣʘ ʜʦ ʨʦʟʰʠʨʝʥʥʷ ʩʧʨʝʜʫ. ʇʘʥʝʣʴ ɹ ʧʦʢʘʟʫʻ ʟʤʽʥʫ ʩʝʤʠʜʝʥʥʦʾ ʚʦʣʘʪʠʣʴʥʦʩʪʽ 

ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ UAH/USD. ɼʞʝʨʝʣʦ: ʅɹʋ, minfin.com.ua. 

 
 

ʉʪʘʪʠʩʪʠʢʘ ɿʥʘʯʝʥʥʷ 

N 90 

ʉʝʨ. 10,429 

ʉʪʘʥʜ. 4,096 

ʄ̔ ʥ. 5,344 

25% 7,150 

50% 8,919 

75% 13,346 

ʄʘʢʩ. 21,887 

ʈʠʩʫʥʦʢ 5. ɯʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʘʥʘʣʽʪʠʢʽʚ ʥʘ 12 ʤʽʩʷʮʽʚ ʫʧʝʨʝʜ 

ʇʨʠʤʽʪʢʘ: ʥʘ ʦʩʽ y ʧʦʜʘʥʦ ʦʯʽʢʫʚʘʥʫ ʟʤʽʥʫ ʩʧʦʞʠʚʯʠʭ ʮʽʥ ʫ ʚʽʜʩʦʪʢʘʭ ʧʨʦʪʷʛʦʤ ʥʘʩʪʫʧʥʠʭ 12 ʤʽʩʷʮʽʚ, ʥʘ ʦʩʽ x ʧʨʝʜʩʪʘʚʣʝʥʦ 

ʜʘʪʫ. 

ɼʞʝʨʝʣʦ: ʅɹʋ. 

ER ʛʦʪʽʚʢʠ ɺʦʣʘʪʠʣʴʥʽʩʪʴ ʛʦʪʽʚʢʠ 



 

ʅʘʮʽʦʥʘʣʴʥʠʡ ɹʘʥʢ 
ʋʢʨʘʾʥʠ 

ʈʦʙʦʯʽ ʜʦʢʫʤʝʥʪʠ ʅɹʋ 
01/2024 
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  ɼʝʧʦʟʠʪʠ ʇʦʟʠʢʠ 
ʂʨʝʜʠʪʠ_

NFC 
ʇʦʟʠʢʠ_H

H 

N 107 107 107 107 

ʉʝʨ. 9,839 17,816 16,142 29,416 

ʉʪʘʥʜ. 3,297 3,097 3,944 2,660 

ʄ̔ ʥ. 4,271 12,186 8,929 20,422 

25% 7,531 15,574 13,867 28,436 

50% 10,362 17,754 16,864 29,701 

75% 12,768 20,433 19,021 30,639 

ʄʘʢʩ. 15,583 23,928 23,756 33,795 
 

ʈʠʩʫʥʦʢ 6. ʇʨʦʮʝʥʪʥʽ ʩʪʘʚʢʠ ʟʘ ʙʘʥʢʽʚʩʴʢʠʤʠ ʧʨʦʜʫʢʪʘʤʠ 

ʇʨʠʤʽʪʢʘ: ʥʘ ʦʩʽ y ʧʦʢʘʟʘʥʦ ʨʽʯʥʽ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʫ %, ʚ̔ ʩʴ x ʧʨʝʜʩʪʘʚʣʷʻ ʜʘʪʫ. 

ɼʞʝʨʝʣʦ: ʅɹʋ. 

ɼʣʷ ʮʴʦʛʦ ʤʠ ʧʝʨʝʚʝʣʠ ʯʘʩʪʦʪʫ ʧʫʙʣʽʢʘʮʽʡ ʥʘ ʥʠʞʯʠʡ ʨʽʚʝʥʴ, ʟʦʢʨʝʤʘ ʧʦʢʘʟʥʠʢ ʢʽʣʴʢʦʩʪʽ 

ʧʫʙʣʽʢʘʮʽʡ ʪʝʧʝʨ ʤʽʩʪʠʪʴ ʜʘʥʽ ʟʘ ʧʦʧʝʨʝʜʥʽʡ ʤʽʩʷʮʴ.  

ʄʠ ʦʮʽʥʠʣʠ ʽʤʧʫʣʴʩʥʽ ʨʝʘʢʮʽʾ, ʚʠʢʦʨʠʩʪʦʚʫʶʯʠ ʣʦʢʘʣʴʥʽ ʧʨʦʛʥʦʟʠ ʥʘ ʦʩʥʦʚʽ ʚʠʙʽʨʢʠ ʟ 1 ʩʽʯʥʷ 

2014 ʨʦʢʫ ʜʦ 31 ʛʨʫʜʥʷ 2022 ʨʦʢʫ ʜʣʷ ʚʩʽʭ ʧʦʢʘʟʥʠʢʽʚ, ʢʨʽʤ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ, ʷʢʽ ʙʫʣʠ 

ʜʦʩʪʫʧʥʽ ʣʠʰʝ ʟ ʣʠʧʥʷ 2014 ʨʦʢʫ. 

4. ʆʮʽʥʢʘ ʪʘ ʨʝʟʫʣʴʪʘʪʠ 

4.1. ɺʧʣʠʚ ʥʘ ʧʦʢʘʟʥʠʢʠ FX  

ɽʚʦʣʶʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʣʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʾ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ qh ʟ ʨʽʚʥʷʥʥʷ 2 ʥʘ 

ʽʥʜʠʢʘʪʦʨʠ ʆʂ ʷʢ ʬʫʥʢʮʽʷ ʜʦʚʞʠʥʠ ʣʘʛʫ Ὤ ʟʦʙʨʘʞʝʥʘ ʥʘ ʨʠʩʫʥʢʫ 7. ʇʘʨʘʤʝʪʨ ʣʘʛʫ Ὤ 

ʢʦʣʠʚʘʻʪʴʩʷ ʚʽʜ 0 ʜʦ 30 ʜʥʽʚ ʧʽʩʣʷ ʜʘʪʠ ʧʫʙʣʽʢʘʮʽʾ.  

ʇʫʙʣʽʢʘʮʽʾ ʅɹʋ ʥʘ ʦʬʽʮʽʡʥʦʤʫ ʩʘʡʪʽ ʥʝʛʘʪʠʚʥʦ ʢʦʨʝʣʶʶʪʴ ʷʢ ʟ ʨʫʭʦʤ, ʪʘʢ ʽ ʟ ʚʦʣʘʪʠʣʴʥʽʩʪʶ 

ʢʫʨʩʫ. ɺʽʜôʻʤʥʠʡ ʟʥʘʢ ʢʦʝʬʽʮʽʻʥʪʘ ʦʟʥʘʯʘʻ ʦʙʝʨʥʝʥʫ ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ ʥʘʪʫʨʘʣʴʥʠʤ 

ʣʦʛʘʨʠʬʤʦʤ ʢʽʣʴʢʦʩʪʽ ʧʦʚʽʜʦʤʣʝʥʴ ʎɹ ʥʘ ʚʝʙʩʘʡʪʽ ʪʘ ʚʦʣʘʪʠʣʴʥʽʩʪʶ ʆʂ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, 

ʱʦ ʟʙʽʣʴʰʝʥʥʷ ʥʘʪʫʨʘʣʴʥʦʛʦ ʣʦʛʘʨʠʬʤʘ ʢʽʣʴʢʦʩʪʽ ʙʫʜʴ-ʷʢʠʭ ʧʦʚʽʜʦʤʣʝʥʴ ʚʽʜ ʎɹ ʥʘ 1% 

ʧʦʚôʷʟʘʥʝ ʟʽ ʟʥʠʞʝʥʥʷʤ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʆʂ ʥʘ 0,4% ʟʘ ʦʜʠʥ ʪʠʞʜʝʥʴ. ʇʫʙʣʽʢʘʮʽʾ ʧʨʦ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʤʘʶʪʴ ʩʠʣʴʥʽʰʠʡ ʚʧʣʠʚ ʥʘ ʦʙʠʜʚʘ ʧʦʢʘʟʥʠʢʠ, ʥʽʞ ʽʥʰʽ ʧʦʚʽʜʦʤʣʝʥʥʷ. 

ɿʙʽʣʴʰʝʥʥʷ ʥʘʪʫʨʘʣʴʥʦʛʦ ʣʦʛʘʨʠʬʤʘ ʢʽʣʴʢʦʩʪʽ ʧʦʚʽʜʦʤʣʝʥʴ ʟ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 1% 

ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʥʠʞʝʥʥʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʆʂ ʥʘ 1,2% ʟʘ 7ï10 ʜʥʽʚ. ʎʝʡ ʝʬʝʢʪ ʜʦʩʷʛʘʻ 

ʤʘʢʩʠʤʫʤʫ ʧʨʠʙʣʠʟʥʦ ʯʝʨʝʟ ʪʠʞʜʝʥʴ ʽ ʟʙʝʨʽʛʘʻʪʴʩʷ ʧʨʦʪʷʛʦʤ ʫʩʴʦʛʦ ʛʦʨʠʟʦʥʪʫ 

ʩʧʦʩʪʝʨʝʞʝʥʥʷ. ʊʦʤʫ ʦʧʫʙʣʽʢʦʚʘʥʽ ʅɹʋ ʧʦʚʽʜʦʤʣʝʥʥʷ ʤʦʞʫʪʴ ʧʦʤʽʪʥʦ ʟʛʣʘʜʠʪʠ ʥʘʩʪʨʦʾ ʥʘ 

ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ. ʎʝ ʤʦʞʥʘ ʧʦʷʩʥʠʪʠ ʷʢ ʦʩʦʙʣʠʚʦʩʪʷʤʠ ʘʫʜʠʪʦʨʽʾ, ʷʢʘ ʯʠʪʘʻ ʢʦʞʥʫ 

ɼʝʧʦʟʠʪʠ 

ʇʦʟʠʢʠ 

ʂʨʝʜʠʪʠ_NFC 

ʇʦʟʠʢʠ_HH 



ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 
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ʢʦʥʢʨʝʪʥʫ ʥʦʚʠʥʫ, ʪʘʢ ʡ ̔ʥʰʠʤʠ ʧʦʜʽʷʤʠ, ʱʦ ʚʽʜʙʫʚʘʶʪʴʩʷ ʚ ʝʢʦʥʦʤʽʮʽ. ɿʦʢʨʝʤʘ, ʣʶʜʠ, 

ʜʦʪʠʯʥʽ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʜʠʥʘʤʽʢʠ ʦʙʩʷʛʽʚ ʪʦʨʛʽʚʣʽ ʥʘ ʚʘʣʶʪʥʦʤʫ ʨʠʥʢʫ, ʯʘʩʪʽʰʝ ʯʠʪʘʶʪʴ 

ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʥʦʚʠʥʠ, ʥʽʞ ʥʦʚʠʥʠ ʟʘʛʘʣʦʤ.  

  

ʇʘʥʝʣʴ ɸ ʇʘʥʝʣʴ ɹ 

ʈʠʩʫʥʦʢ 7. ʑʦʜʝʥʥʘ ʝʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʾ ʨʝʘʢʮʽʾ ʜʣʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʆʂ (ʧʘʥʝʣʴ A) ʽ ʟʤʽʥʠ ʆʂ 
(ʧʘʥʝʣʴ ɹ) ʜʣʷ ʧʦʚʽʜʦʤʣʝʥʴ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʇʨʠʤʽʪʢʘ: ʥʘ ʨʠʩʫʥʢʫ ʧʦʢʘʟʘʥʦ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘʩʪʨʦʾʚ — ʟ ʨʽʚʥʷʥʥʷ 1 ʜʣʷ ʯʘʩʦʚʦʛʦ ʟʩʫʚʫ Ὤ, ʱʦ ʟʤʽʥʶʻʪʴʩʷ 
ʤʽʞ ʜʥʝʤ ʧʫʙʣʽʢʘʮʽʾ (0) ʽ 30 ʜʥʷʤʠ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ. ɺʽʩʴ y ï ʚʽʜʧʦʚʽʜʴ ʥʘ ʢʽʣʴʢʽʩʪʴ ʧʫʙʣʽʢʘʮʽʡ (ʫ ʞʫʨʥʘʣʘʭ). ɺʽʩʴ x ï ʮʝ 
ʧʘʨʘʤʝʪʨ ʟʩʫʚʫ ʚ ʯʘʩʽ. ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ, ʘ ʪʘʢʦʞ ʟʘʰʪʨʠʭʦʚʘʥʽ ʧʦʣʷ ʧʦʢʘʟʫʶʪʴ 95% ʜʦʚʽʨʯʠʡ ʽʥʪʝʨʚʘʣ. ʊʝʤʥʦ  ʁʩʫʮʽʣʴʥʦ  ʁ
ʣʽʥʽʻ  ʁʧʦʟʥʘʯʝʥʦ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʚʩʽʭ ʧʫʙʣʽʢʘʮʽʡ, ʩʚʽʪʣʦ-ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʧʨʝʜʩʪʘʚʣʷʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ 
ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʘ ʪʝʤʥʦ  ʁʧʫʥʢʪʠʨʥʦ  ʁʣʽʥʽʻ  ʁʧʦʢʘʟʘʥʦ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʥʝʤʦʥʝʪʘʨʥʠʭ ʧʫʙʣʽʢʘʮʽʡ. ʆʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʽʚ 
ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʫ ɺ.1. 

ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʥʘ ʟʤʽʥʠ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʥʘʙʘʛʘʪʦ ʤʝʥʰʠʡ, ʥʽʞ ʥʘ 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ, ʽ ʥʝ ʪʘʢʠʡ ʟʥʘʯʥʠʡ. ʇʨʦʪʷʛʦʤ 3ï5 ʜʥʽʚ ʧʽʩʣʷ ʧʫʙʣʽʢʘʮʽʾ ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ 

ʥʦʚʠʥ ʥʘ 1% (ʚ ʣʦʛʘʨʠʬʤʘʭ) ʟʥʠʟʠʪʴ ʢʫʨʩ ʣʠʰʝ ʥʘ 0,002%, ʘ ʥʦʚʠʥʠ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ï 

ʥʘ 0,004%. ʎʝ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʪʝ, ʱʦ ʟʤʽʥʠ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ ʙʽʣʴʰʝ ʟʘʣʝʞʘʪʴ ʚʽʜ ʨʠʥʢʦʚʠʭ 

ʯʠʥʥʠʢʽʚ, ʪʦʜʽ ʷʢ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʯʘʩʪʽʰʝ ʚʠʟʥʘʯʘʻʪʴʩʷ ʧʦʚʝʜʽʥʢʦʚʠʤʠ ʯʠʥʥʠʢʘʤʠ. ʎʝ ʤʦʞʥʘ 

ʽʥʪʝʨʧʨʝʪʫʚʘʪʠ ʷʢ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʘʙʦ ʝʬʝʢʪʠʚʥʦʾ ʢʦʤʫʥʽʢʘʮʽʾ ʟ ʙʦʢʫ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʫ, ʱʦ ʚʝʜʝ ʜʦ ʙʽʣʴʰʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʦʙʤʽʥʥʠʭ ʢʫʨʩʽʚ ʽ ʟʤʝʥʰʫʻ ʚʧʣʠʚ ʩʧʝʢʫʣʷʪʠʚʥʦʾ ʯʠ 

ʧʘʥʽʯʥʦʾ ʧʦʚʝʜʽʥʢʠ. 

ʋ ʮʴʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʤʠ ʚʠʷʚʠʣʠ ʜʝʷʢʽ ʟʘʢʦʥʦʤʽʨʥʦʩʪ ̔ʪʘ ʚʣʘʩʪʠʚʦʩʪ ̔ʧʫʙʣʽʢʘʮʽʡ, ʱʦ ʤʦʞʫʪʴ 

ʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ ʚʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʽ ʧʦʢʘʟʥʠʢʠ. ɿʦʢʨʝʤʘ, ʮʽ ʚʣʘʩʪʠʚʦʩʪʽ 

ʤʦʞʫʪʴ ʦʭʦʧʣʶʚʘʪʠ ʟʤʽʩʪ ʘʙʦ ʨʽʚʝʥʴ ʫʚʘʛʠ ʯʠʪʘʯʘ. 

ʇʝʨʝʜʙʘʯʘʣʦʩʷ, ʱʦ ʥʘ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʤʦʞʝ ʚʧʣʠʥʫʪʠ ʘʚʪʦʨʠʪʝʪ ɻʦʣʦʚʠ ʅɹʋ ʪʘ ʫʚʘʛʘ ʜʦ 

ʢʦʥʢʨʝʪʥʠʭ ʧʦʜʽʡ. ʇʫʙʣʽʢʘʮʽʾ ʨʦʟʜʽʣʠʣʠ ʥʘ ʜʚʽ ʢʘʪʝʛʦʨʽʾ ʟʘ ʜʦʧʦʤʦʛʦʶ ʩʣʦʚʥʠʢʦʚʦʛʦ ʧʽʜʭʦʜʫ: 

ʪʽ, ʫ ʷʢʠʭ ʽʤôʷ ɻʦʣʦʚʠ ʅɹʋ ʟʛʘʜʫʻʪʴʩʷ, ʽ ʪʽ, ʫ ʷʢʠʭ ʪʘʢʦʛʦ ʟʛʘʜʫʚʘʥʥʷ ʥʝʤʘʻ. ʅʘ ʩʘʡʪʽ ʅɹʋ 

ʨʦʟʤʽʱʝʥʦ 762 ʧʦʚʽʜʦʤʣʝʥʥʷ ʟʽ ʟʛʘʜʢʦʶ ɻʦʣʦʚʠ, 74 ʟ ʷʢʠʭ ʩʪʦʩʫʶʪʴʩʷ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ.  

ʈʠʩʫʥʦʢ 8 ʜʝʤʦʥʩʪʨʫʻ, ʱʦ ʟʘʛʘʣʦʤ ʧʦʩʠʣʘʥʥʷ ʥʘ ɻʦʣʦʚʫ ʚ ʧʦʚʽʜʦʤʣʝʥʥʷʭ ʅɹʋ ʥʝ ʚʧʣʠʚʘʶʪʴ 

ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʘʙʦ ʢʦʣʠʚʘʥʥʷ ʦʙʤʽʥʥʦʛʦ ʢʫʨʩʫ. ʆʜʥʘʢ, ̫ ʢʱʦ ʢʝʨʽʚʥʠʢ ʟʛʘʜʫʻʪʴʩʷ ʚ ʥʦʚʠʥʘʭ 

ɺʩʽ 
ɻʨʦʰʦʚʽ 
ɯʥʰʽ 

ɺʩʽ ʛʨʦʰʦʚʽ 

ɿʽ ʟʛʘʜʫʚʘʥʥʷʤ ʢʝʨʽʚʥʠʢʘ 

ɻʨʦʰʦʚʽ ʟʽ ʟʛʘʜʫʚʘʥʥʷ ʢʝʨʽʚʥʠʢʘ 



 

ʅʘʮʽʦʥʘʣʴʥʠʡ ɹʘʥʢ 
ʋʢʨʘʾʥʠ 

ʈʦʙʦʯʽ ʜʦʢʫʤʝʥʪʠ ʅɹʋ 
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ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʮʝ, ʥʘʡʽʤʦʚʽʨʥʽʰʝ, ʧʦʩʠʣʠʪʴ ʝʬʝʢʪ ʟʛʣʘʜʞʫʚʘʥʥʷ ʥʘ ʚʘʣʶʪʥʦʤʫ 

ʨʠʥʢʫ ʧʨʦʪʷʛʦʤ ʧʝʨʰʦʛʦ ʪʠʞʥʷ. ɺʘʞʣʠʚʦ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʤʘʢʩʠʤʘʣʴʥʠʡ ʚʧʣʠʚ ʥʘ 

ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʜʦʩʷʛʘʻʪʴʩʷ ʥʘ ʢʽʣʴʢʘ ʜʥʽʚ ʨʘʥʽʰʝ, ʱʦ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʙʽʣʴʰʫ ʫʚʘʛʫ ʪʘ 

ʜʦʚʽʨʫ ʜʦ ʪʘʢʠʭ ʧʦʚʽʜʦʤʣʝʥʴ. ɺʦʜʥʦʯʘʩ ʢʦʝʬʽʮʽʻʥʪʠ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʫ 

ʷʢʠʭ ʟʛʘʜʫʻʪʴʩʷ ʢʝʨʽʚʥʠʢ ʅɹʋ, ʤʘʶʪʴ ʚʠʩʦʢʠʡ ʩʪʫʧʽʥʴ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ. ʎʷ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ 

ʧʦʷʩʥʶʻʪʴʩʷ ʦʙʤʝʞʝʥʦʶ ʢʽʣʴʢʽʩʪʶ ʩʧʦʩʪʝʨʝʞʝʥʴ. ʇʨʦʪʝ ʤʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʮʝ ʭʦʨʦʰʘ ʽʜʝʷ ï 

ʮʠʪʫʚʘʪʠ ɻʦʣʦʚʫ ʚ ʪʘʢʠʭ ʧʫʙʣʽʢʘʮʽʷʭ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʪʦʯʥʦʩʪʽ ʪʘ ʝʬʝʢʪʫ. ʋ ʧʝʨʽʦʜʠ ʟʥʘʯʥʠʭ 

ʧʦʪʨʷʩʽʥʴ ʚʠʛʨʘʥʠʡ ʟʘʚʜʷʢʠ ʮʴʦʤʫ ʯʘʩ  ʤʦʞʝ ʙʫʪʠ ʚʘʞʣʠʚʠʤ ʯʠʥʥʠʢʦʤ ʢʦʤʧʝʥʩʘʮʽʾ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʝʢʦʥʦʤʽʢʫ. 

  

ʇʘʥʝʣʴ A. ɺʦʣʘʪʠʣʴʥʽʩʪʴ ʆʂ ʇʘʥʝʣʴ ɹ. ɿʤʽʥʘ ʆʂ 

ʈʠʩʫʥʦʢ 8. ʑʦʜʝʥʥʘ ʝʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʾ ʨʝʘʢʮʽʾ ʥʘ ʧʦʚʽʜʦʤʣʝʥʥʷ ʎɹ, ʫ ʷʢʠʭ ʟʛʘʜʫʻʪʴʩʷ ʘʙʦ ʥʝ 
ʟʛʘʜʫʻʪʴʩʷ ʢʝʨʽʚʥʠʢ ʎɹ 

ʇʨʠʤʽʪʢʘ: ʥʘ ʧʘʥʝʣ̔ A ʧʦʢʘʟʘʥʦ ʨʝʘʢʮʽʶ ʥʘ ʢʦʣʠʚʘʥʥʷ ʆʂ ʛʦʪʽʚʢʠ, ʘ ʥʘ ʧʘʥʝʣ ̔ɹ ʚʽʜʦʙʨʘʞʝʥʦ ʨʝʘʢʮʽʶ ʟʤʽʥʠ ʆʂ. ʎʽ ʮʠʬʨʠ 
ʧʦʢʘʟʫʶʪʴ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘʩʪʨʦʾʚ — ʟ ʨʽʚʥʷʥʥʷ 1 ʜʣʷ ʯʘʩʦʚʦʛʦ ʟʩʫʚʫ Ὤ, ʱʦ ʟʤʽʥʶʻʪʴʩʷ ʤʽʞ ʜʥʝʤ ʧʫʙʣʽʢʘʮʽʾ 
(0) ʽ 30 ʜʥʷʤʠ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ. ɺʽʩʴ y ï ʚʽʜʧʦʚʽʜʴ ʥʘ ʢʽʣʴʢʽʩʪʴ ʧʫʙʣʽʢʘʮʽʡ (ʫ ʞʫʨʥʘʣʘʭ). ɺʽʩʴ x ï ʮʝ ʧʘʨʘʤʝʪʨ ʟʩʫʚʫ ʚ ʯʘʩʽ. 
ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ, ʘ ʪʘʢʦʞ ʟʘʰʪʨʠʭʦʚʘʥʽ ʧʦʣʷ ʧʦʢʘʟʫʶʪʴ 95% ʜʦʚʽʨʯʠʡ ʽʥʪʝʨʚʘʣ. ʊʝʤʥʦ  ʁ ʩʫʮʽʣʴʥʦ  ʁ ʣʽʥʽʻ  ʁ ʧʦʟʥʘʯʝʥʦ 
ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʚʩʽʭ ʧʫʙʣʽʢʘʮʽʡ, ʩʚʽʪʣʦ-ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʧʨʝʜʩʪʘʚʣʷʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʘ 
ʪʝʤʥʦ  ʁʧʫʥʢʪʠʨʥʦ  ʁʣʽʥʽʻ  ʁʧʦʢʘʟʘʥʦ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʥʝʤʦʥʝʪʘʨʥʠʭ ʧʫʙʣʽʢʘʮʽʡ. ʆʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʫ 
ɺ.4. 

ʅʦʚʠʥʠ ʨʦʟʜʽʣʝʥʽ ʥʘ ʜʚʽ ʢʘʪʝʛʦʨʽʾ ʟʘ ʢʽʣʴʢʽʩʪʶ ʧʝʨʝʛʣʷʜʽʚ, ʥʠʞʯʝ ʪʘ ʚʠʱʝ ʤʝʜʽʘʥʠ, ʥʘ ʦʩʥʦʚʽ 

ʜʘʥʠʭ Google Analytics. ʋ ʩʝʨʝʜʥʴʦʤʫ ʥʦʚʠʥʠ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʧʝʨʝʛʣʷʜʘʶʪʴ ʨʽʜʰʝ 

(ʜʦʜʘʪʦʢ A, ʨʠʩʫʥʦʢ A.7). ɺʠʷʚʣʝʥʦ, ʱʦ ʥʦʚʠʥʠ ʟ ʙʽʣʴʰʦʶ ʢʽʣʴʢʽʩʪʶ ʧʝʨʝʛʣʷʜʽʚ ʤʘʣʠ ʤʝʥʰʠʡ 

ʚʧʣʠʚ ʥʘ ʚʦʣʘʪʠʣʴʥʽʩʪʴ ʚʘʣʶʪʥʦʛʦ ʨʠʥʢʫ (ʨʠʩʫʥʦʢ 9, ʧʘʥʝʣʴ A). ɿʙʽʣʴʰʝʥʥʷ ʥʘʪʫʨʘʣʴʥʦʛʦ 

ʣʦʛʘʨʠʬʤʘ ʢʽʣʴʢʦʩʪʽ ʧʦʧʫʣʷʨʥʠʭ ʧʦʚʽʜʦʤʣʝʥʴ ʥʘ 1% ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʥʠʞʝʥʥʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ 

ʆʂ ʣʠʰʝ ʥʘ 0,75% ʧʨʦʪʷʛʦʤ ʧʝʨʰʦʛʦ ʪʠʞʥʷ. ʅʘ 1% ʙʽʣʴʰʝ ʥʝʧʦʧʫʣʷʨʥʠʭ ʥʦʚʠʥ ʧʨʠʟʚʦʜʠʪʴ 

ʜʦ ʟʥʠʞʝʥʥʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʥʘ 1,25%. ʎʝ ʤʦʞʝ ʧʦʷʩʥʶʚʘʪʠʩʷ ʪʠʤ, ʱʦ ʥʦʚʠʥʠ ʤʦʥʝʪʘʨʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʷʢʽ, ʷʢ ʤʠ ʚʞʝ ʟʘʟʥʘʯʘʣʠ, ʽʤʦʚʽʨʥʦ, ʟʤʝʥʰʘʪʴ ʚʦʣʘʪʠʣʴʥʽʩʪʴ, ʦʪʨʠʤʫʶʪʴ ʤʝʥʰʝ 

ʧʝʨʝʛʣʷʜʽʚ.  

ɺʩʽ ʛʨʦʰʦʚʽ 

ɿʽ ʟʛʘʜʫʚʘʥʥʷʤ ʢʝʨʽʚʥʠʢʘ 

ɻʨʦʰʦʚʽ ʟʽ ʟʛʘʜʫʚʘʥʥʷ ʢʝʨʽʚʥʠʢʘ 

ɺʩʽ ʛʨʦʰʦʚʽ 

ɿʽ ʟʛʘʜʫʚʘʥʥʷʤ ʢʝʨʽʚʥʠʢʘ 

ɻʨʦʰʦʚʽ ʟʽ ʟʛʘʜʫʚʘʥʥʷ ʢʝʨʽʚʥʠʢʘ 



ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 

ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 
ʤʘʢʨʦʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ 
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ʇʘʥʝʣʴ ɸ ʇʘʥʝʣʴ ɹ 

ʈʠʩʫʥʦʢ 9. ɽʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʾ ʨʝʘʢʮʽʾ ʥʘ ʧʦʚʽʜʦʤʣʝʥʥʷ ʎɹ ʟʘ ʧʦʧʫʣʷʨʥʽʩʪʶ 

ʇʨʠʤʽʪʢʘ: ʥʘ ʧʘʥʝʣ̔ A ʧʦʢʘʟʘʥʦ ʨʝʘʢʮʽʶ ʛʦʪʽʚʢʦʚʦʾ ʆʂ ʚʦʣʘʪʠʣʴʥʦʩʪʽ, ʘ ʥʘ ʧʘʥʝʣ ̔B ï ʨʝʘʢʮʽʶ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ. ʎʽ 

ʮʠʬʨʠ ʚʽʜʦʙʨʘʞʘʶʪʴ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘʩʪʨʦʾʚ — ʟ ʨʽʚʥʷʥʥʷ 1 ʜʣʷ ʯʘʩʦʚʦʛʦ ʟʩʫʚʫ Ὤ, ʱʦ ʟʤʽʥʶʻʪʴʩʷ ʤʽʞ ʜʥʝʤ 
ʧʫʙʣʽʢʘʮʽʾ (0) ʽ 30 ʜʥʷʤʠ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ ʘʙʦ ʤʽʩʷʮʝʤ ʦʧʠʪʫʚʘʥʥʷ (0) ʽ 5 ʤʽʩʷʮʷʤʠ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ. ɺʽʩʴ y ï 
ʚʽʜʧʦʚʽʜʴ ʥʘ ʢʽʣʴʢʽʩʪʴ ʧʫʙʣʽʢʘʮʽʡ (ʫ ʞʫʨʥʘʣʘʭ). ɺʽʩʴ ʭ ï ʮʝ ʧʘʨʘʤʝʪʨ ʟʩʫʚʫ ʚ ʯʘʩʽ. ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ, ʘ ʪʘʢʦʞ ʟʘʰʪʨʠʭʦʚʘʥʽ ʧʦʣʷ 
ʧʦʢʘʟʫʶʪʴ 95% ʜʦʚʽʨʯʠʡ ʽʥʪʝʨʚʘʣ. ʊʝʤʥʦ  ʁʩʫʮʽʣʴʥʦ  ʁʣʽʥʽʻ  ʁʧʦʟʥʘʯʝʥʦ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʚʩʽʭ ʧʫʙʣʽʢʘʮʽʡ, ʩʚʽʪʣʘ ʧʫʥʢʪʠʨʥʘ 
ʣʽʥʽʷ ʧʨʝʜʩʪʘʚʣʷʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʘ ʪʝʤʥʦ  ʁʧʫʥʢʪʠʨʥʦ  ʁʣʽʥʽʻ  ʁʧʦʢʘʟʘʥʦ ʢʦʝʬʽʮʽʻʥʪʠ 
ʜʣʷ ʥʝʤʦʥʝʪʘʨʥʠʭ ʧʫʙʣʽʢʘʮʽʡ. ʆʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʫ ɺ.5. 

4.2. ɺʧʣʠʚ ʥʘ ʽʥʰʽ ʽʥʜʠʢʘʪʦʨʠ 

ʇʦʜʽʙʥʠʤ ʯʠʥʦʤ ʤʠ ʨʦʟʨʘʭʫʚʘʣʠ ʪʘʢʦʞ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʽʤʧʫʣʴʩʥʠʭ ʚʽʜʛʫʢʽʚ ʜʘʥʠʭ ʽʟ ʤʝʥʰʦʶ 

ʯʘʩʪʦʪʦʶ, ʪʘʢʠʭ ʷʢ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʝʢʩʧʝʨʪʽʚ ʽ ʩʪʘʚʢʠ ʟʘ ʜʝʧʦʟʠʪʘʤʠ ʽ 

ʢʨʝʜʠʪʘʤʠ.  

ʅʘ ʨʠʩʫʥʢʫ 10 ʧʦʢʘʟʘʥʦ ʝʚʦʣʶʮʽʶ ʨʝʟʫʣʴʪʘʪʽʚ ʜʣʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʛʦ ʚʽʜʛʫʢʫ q ʟ 

ʨʽʚʥʷʥʥʷ 1 ʱʦʜʦ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʬʽʥʘʥʩʦʚʠʭ ʝʢʩʧʝʨʪʽʚ ʪʘ ʡʦʛʦ ʟʤʽʥʫ. ʇʘʨʘʤʝʪʨ ʣʘʛʫ 

Ὤ ʪʫʪ ʢʦʣʠʚʘʻʪʴʩʷ ʚʽʜ 0 ʜʦ 5 ʩʧʦʩʪʝʨʝʞʝʥʴ (ʤʽʩʷʮʽʚ). ʊʘʢʠʤ ʯʠʥʦʤ ʤʠ ʤʦʞʝʤʦ ʧʝʨʝʚʽʨʠʪʠ, ʯʠ 

ʩʧʨʘʚʜʽ ʬʽʥʘʥʩʦʚʽ ʝʢʩʧʝʨʪʠ ʚʨʘʭʦʚʫʶʪʴ ʽʥʬʦʨʤʘʮʽʶ ʅɹʋ. 

ɿʘʛʘʣʴʥʽ ʧʫʙʣʽʢʘʮʽʾ ʅɹʋ ʥʘ ʩʘʡʪʽ ʧʨʘʢʪʠʯʥʦ ʥʝ ʚʧʣʠʚʘʶʪʴ ʥʘ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ 

ʬʽʥʘʥʩʦʚʠʭ ʝʢʩʧʝʨʪʽʚ, ʦʩʢʽʣʴʢʠ ʢʦʝʬʽʮʽʻʥʪʠ ʙʣʠʟʴʢʽ ʜʦ ʥʫʣʷ ʪʘ ʥʝʟʥʘʯʥʽ. ʇʨʦʪʝ ʧʦʚʽʜʦʤʣʝʥʥʷ 

ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʟʜʘʻʪʴʩʷ, ʚʽʜʽʛʨʘʶʪʴ ʟʥʘʯʥʫ ʨʦʣʴ ʫ ʟʥʠʞʝʥʥʽ ʮʠʭ ʦʯʽʢʫʚʘʥʴ. 

ɿʦʢʨʝʤʘ, ʟʙʽʣʴʰʝʥʥʷ ʥʘʪʫʨʘʣʴʥʦʛʦ ʣʦʛʘʨʠʬʤʘ ʢʽʣʴʢʦʩʪʽ ʧʦʚʽʜʦʤʣʝʥʴ ʧʨʦ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʽʪʠʢʫ ʥʘ 1% ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʥʠʞʝʥʥʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ ʧʨʦʬʝʩʽʡʥʠʭ ʧʨʦʛʥʦʟʠʩʪʽʚ ʥʘ 

0,2% ʧʨʦʪʷʛʦʤ ʧʝʨʰʠʭ ʯʦʪʠʨʴʦʭ ʤʽʩʷʮʽʚ. ʎʝ ʧʽʜʢʨʝʩʣʶʻ ʦʩʦʙʣʠʚʦʩʪʽ ʧʽʜʭʦʜʽʚ ʧʨʦʬʝʩʽʡʥʠʭ 

ʘʥʘʣʽʪʠʢʽʚ ʜʦ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʽʥʬʣʷʮʽʾ. ɿʛʽʜʥʦ ʟ ʜʦʩʣʽʜʞʝʥʥʷʤ Yukhymenko (2022), ʧʨʦʬʝʩʽʡʥʽ 

ʧʨʦʛʥʦʟʠʩʪʠ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʧʦʢʣʘʜʘʶʪʴʩʷ ʥʘ ʯʠʥʥʠʢʠ, ʷʢʽ ʚʠʟʥʘʯʘʶʪʴ ʽʥʬʣʷʮʽʶ, ʟʦʢʨʝʤʘ ʥʘ 

ʪʘʨʠʬʠ ʥʘ ʢʦʤʫʥʘʣʴʥʽ ʧʦʩʣʫʛʠ ʪʘ ʢʫʨʩ ʚʘʣʶʪ. ʂʨʽʤ ʪʦʛʦ, ʥʘʰʽ ʨʝʟʫʣʴʪʘʪʠ ʧʦʢʘʟʫʶʪʴ, ʱʦ 

ʧʨʦʬʝʩʽʡʥʽ ʘʥʘʣʽʪʠʢʠ ʤʦʞʫʪʴ ʜʠʬʝʨʝʥʮʽʶʚʘʪʠ ʚʧʣʠʚ ʨʽʟʥʠʭ ʪʠʧʽʚ ʢʦʤʫʥʽʢʘʮʽʾ ʥʘ ʾʭʥʽ 

ʦʯʽʢʫʚʘʥʥʷ. ɺʦʜʥʦʯʘʩ ʽʥʬʣʷʮʽʡʥʽ ʦʯʽʢʫʚʘʥʥʷ ʧʨʦʬʝʩʽʡʥʠʭ ʧʨʦʛʥʦʟʠʩʪʽʚ, ʷʢ ʧʨʘʚʠʣʦ, 

ʟʨʦʩʪʘʶʪʴ ʽʟ ʟʙʽʣʴʰʝʥʥʷʤ ʢʽʣʴʢʦʩʪʽ ʧʦʧʫʣʷʨʥʠʭ ʥʦʚʠʥ ʘʙʦ ʥʦʚʠʥ ʤʦʥʝʪʘʨʥʦʾ ʧʦʣʽʪʠʢʠ ʥʘ 

ʇʦʧʫʣʷʨʥʽ 

ʅʝʧʦʧʫʣʷʨʥʽ 

ʇʦʧʫʣʷʨʥʽ 

ʅʝʧʦʧʫʣʷʨʥʽ 



 

ʅʘʮʽʦʥʘʣʴʥʠʡ ɹʘʥʢ 
ʋʢʨʘʾʥʠ 

ʈʦʙʦʯʽ ʜʦʢʫʤʝʥʪʠ ʅɹʋ 
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ʚʝʙʩʘʡʪʽ ʅɹʋ (ʨʠʩʫʥʦʢ 9, ʧʘʥʝʣʴ ɹ). ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʪʝ, ʱʦ ʬʽʥʘʥʩʦʚʽ ʘʥʘʣʽʪʠʢʠ ʧʨʦʥʠʢʣʠʚʽ 

ʪʘ ʙʽʣʴʰ ʦʙʝʨʝʞʥʽ ʚ ʦʮʽʥʮʽ ʚʧʣʠʚʫ ʛʦʣʦʚʥʠʭ ʥʦʚʠʥ. 

  

ʇʘʥʝʣʴ ɸ ʇʘʥʝʣʴ ɹ 

ʈʠʩʫʥʦʢ 10. ʑʦʤʽʩʷʯʥʘ ʝʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʛʦ ʚʽʜʛʫʢʫ ʜʣʷ ʽʥʬʣʷʮʽʡʥʠʭ ʦʯʽʢʫʚʘʥʴ (ʧʘʥʝʣʴ A) ʪʘ 
ʡʦʛʦ ʟʤʽʥʘ (ʧʘʥʝʣʴ B) ʫ ʚʽʜʧʦʚʽʜʴ ʥʘ ʧʦʚʽʜʦʤʣʝʥʥʷ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʇʨʠʤʽʪʢʘ: ʦɦʜʝʥʥʘ ʝʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʾ ʨʝʘʢʮʽʾ ʜʣʷ ʚʦʣʘʪʠʣʴʥʦʩʪʽ ʆʂ ʪʘ ʟʤʽʥʠ ʆʂ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʦʚʽʜʦʤʣʝʥʴ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ: ʥʘ ʨʠʩʫʥʢʫ ʧʦʜʘʥʦ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘʩʪʨʦʾʚ — ʟʘ ʨʽʚʥʷʥʥʷʤ 1 ʜʣʷ ʯʘʩʦʚʦʛʦ ʟʩʫʚʫ Ὤ, ʱʦ 
ʟʤʽʥʶʻʪʴʩʷ ʚʽʜ ʦʜʥʦʛʦ ʤʽʩʷʮʷ ʧʽʩʣʷ ʦʧʠʪʫʚʘʥʥʷ (0) ʜʦ ʧôʷʪʠ ʤʽʩʷʮʽʚ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ. ɺʽʩʴ y ï ʚʽʜʧʦʚʽʜʴ ʥʘ ʢʽʣʴʢʽʩʪʴ 
ʧʫʙʣʽʢʘʮʽʡ (ʫ ʞʫʨʥʘʣʘʭ). ɺʽʩʴ ʭ ï ʮʝ ʧʘʨʘʤʝʪʨ ʟʩʫʚʫ ʚ ʯʘʩʽ. ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ, ʘ ʪʘʢʦʞ ʟʘʰʪʨʠʭʦʚʘʥʽ ʧʦʣʷ ʧʦʢʘʟʫʶʪʴ 95% 
ʜʦʚʽʨʯʠʡ ʽʥʪʝʨʚʘʣ. ʊʝʤʥʦ  ʁʩʫʮʽʣʴʥʦ  ʁʣʽʥʽʻʶ ʧʦʟʥʘʯʝʥʦ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʚʩʽʭ ʧʫʙʣʽʢʘʮʽʡ, ʩʚʽʪʣʘ ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʚʽʜʦʙʨʘʞʘʻ 
ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʘ ʪʝʤʥʘ ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʧʨʝʜʩʪʘʚʣʷʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʥʝʤʦʥʝʪʘʨʥʠʭ 
ʧʫʙʣʽʢʘʮʽʡ. ʆʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʫ ɺ.2. 

ʅʘ ʨʠʩʫʥʢʫ 11 ʧʦʢʘʟʘʥʦ, ʱʦ ʧʫʙʣʽʢʘʮʽʾ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʤʦʞʫʪʴ ʚʧʣʠʚʘʪʠ ʥʘ ʧʨʦʮʝʥʪʥʽ 

ʩʪʘʚʢʠ ʟʘ ʙʘʥʢʽʚʩʴʢʠʤʠ ʧʨʦʜʫʢʪʘʤʠ. ɿʘʛʘʣʴʥʽ ʧʫʙʣʽʢʘʮʽʾ ʤʘʶʪʴ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʚʧʣʠʚ ʣʠʰʝ 

ʜʦ ʦʜʥʦʛʦ ʤʽʩʷʮʷ, ʪʦʜʽ ʷʢ ʧʫʙʣʽʢʘʮʽʾ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʤʦʞʫʪʴ ʤʘʪʠ ʙʽʣʴʰ ʪʨʠʚʘʣʠʡ 

ʚʧʣʠʚ ʜʦ ʪʨʴʦʭ ʤʽʩʷʮʽʚ. ɿʙʽʣʴʰʝʥʥʷ ʥʘʪʫʨʘʣʴʥʦʛʦ ʣʦʛʘʨʠʬʤʘ ʢʽʣʴʢʦʩʪʽ ʧʦʚʽʜʦʤʣʝʥʴ ʎɹ ʥʘ 

1% ʧʦʚôʷʟʘʥʝ ʟʽ ʟʥʠʞʝʥʥʷʤ ʜʝʧʦʟʠʪʥʠʭ ʩʪʘʚʦʢ ʥʘ 0,1% ʚʽʜʨʘʟʫ, ʘ ʜʣʷ ʧʦʚʽʜʦʤʣʝʥʴ ʧʨʦ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ï ʥʘ 0,2% ʯʝʨʝʟ ʪʨʠ ʤʽʩʷʮʽ. ʎʝ ʮʽʣʢʦʤ ʣʦʛʽʯʥʦ, ʦʩʢʽʣʴʢʠ ʧʫʙʣʽʢʘʮʽʾ ʧʨʦ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʯʘʩʪʦ ʤʽʩʪʷʪʴ ʧʨʦʛʥʦʟ ʟʤʽʥʠ ʢʣʶʯʦʚʦʾ ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʘʙʦ ʧʝʨʩʧʝʢʪʠʚʥʽ 

ʨʦʟôʷʩʥʝʥʥʷ ʱʦʜʦ ʤʘʡʙʫʪʥʽʭ ʤʦʥʝʪʘʨʥʠʭ ʫʤʦʚ (forward guidance). ɿʘʢʦʥʦʤʽʨʥʦʩʪʽ 

ʢʦʝʬʽʮʽʻʥʪʽʚ ʽʤʧʫʣʴʩʥʦʾ ʨʝʘʢʮʽʾ ʜʝʧʦʟʠʪʥʠʭ ʽ ʢʨʝʜʠʪʥʠʭ ʩʪʘʚʦʢ ʧʦʜʽʙʥʽ, ʦʩʢʽʣʴʢʠ ʮʽ ʧʦʢʘʟʥʠʢʠ 

ʚʟʘʻʤʦʧʦʚôʷʟʘʥʽ.  

ʂʨʝʜʠʪʥʽ ʩʪʘʚʢʠ ʜʣʷ ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚ ʧʦʢʘʟʫʶʪʴ ʟʚʦʨʦʪʥʫ ʪʝʥʜʝʥʮʽʶ, ʪʦʜʽ ʷʢ ʧʦʚʽʜʦʤʣʝʥʥʷ 

ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʷʢ ʧʨʘʚʠʣʦ, ʧʽʜʚʠʱʫʶʪʴ ʩʪʘʚʢʠ ʧʨʦʪʷʛʦʤ ʧʝʨʰʦʛʦ ʤʽʩʷʮʷ ʧʽʩʣʷ ʾʭ 

ʧʫʙʣʽʢʘʮʽʾ. ɿʙʽʣʴʰʝʥʥʷ ʚ ʥʘʪʫʨʘʣʴʥʦʤʫ ʣʦʛʘʨʠʬʤʽ ʢʽʣʴʢʦʩʪʽ ʧʦʚʽʜʦʤʣʝʥʴ ʎɹ ʧʨʦ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʽʪʠʢʫ ʥʘ 1% ʧʦʚôʷʟʘʥʝ ʟ ʧʽʜʚʠʱʝʥʥʷʤ ʢʨʝʜʠʪʥʠʭ ʩʪʘʚʦʢ ʥʘ 0,4%. ʆʜʥʘʢ ʮʝʡ ʝʬʝʢʪ 

ʧʦʚʥʽʩʪʶ ʢʦʤʧʝʥʩʫʻʪʴʩʷ ʟ ʯʘʩʦʤ (ʨʠʩʫʥʦʢ 12). 
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ʊʝʪʷʥʘ ʖʭʠʤʝʥʢʦ 
ʆʣʝʛ ʉʦʨʦʯʘʥ 

ɺʧʣʠʚ ʢʦʤʫʥʽʢʘʮʽʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ ʥʘ 
ʤʘʢʨʦʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ 
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ʈʠʩʫʥʦʢ 11. ʑʦʤʽʩʷʯʥʘ ʝʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʛʦ ʚʽʜʛʫʢʫ ʜʣʷ ʧʨʦʮʝʥʪʥʠʭ ʩʪʘʚʦʢ ʥʘ ʧʦʚʽʜʦʤʣʝʥʥʷ 
ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ 

ʇʨʠʤʽʪʢʘ: ʧʘʥʝʣʴ A ʚʽʜʦʙʨʘʞʘʻ ʨʝʘʢʮʽʶ ʜʝʧʦʟʠʪʥʠʭ ʩʪʘʚʦʢ, ʘ ʧʘʥʝʣʴ ɹ ï ʨʝʘʢʮʽʶ ʢʨʝʜʠʪʥʠʭ ʩʪʘʚʦʢ. ʎʽ ʮʠʬʨʠ ʧʦʢʘʟʫʶʪʴ 
ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘʩʪʨʦʾʚ — ʟʘ ʨʽʚʥʷʥʥʷʤ 1 ʜʣʷ ʯʘʩʦʚʦʛʦ ʟʩʫʚʫ Ὤ, ʱʦ ʟʤʽʥʶʻʪʴʩʷ ʤʽʞ ʤʽʩʷʮʝʤ ʦʧʠʪʫʚʘʥʥʷ (0) 
ʽ ʧôʷʪʴʤʘ ʤʽʩʷʮʷʤʠ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ. ɺʽʩʴ y ï ʚʽʜʧʦʚʽʜʴ ʥʘ ʢʽʣʴʢʽʩʪʴ ʧʫʙʣʽʢʘʮʽʡ (ʫ ʞʫʨʥʘʣʘʭ). ɺʽʩʴ ʭ ï ʮʝ ʧʘʨʘʤʝʪʨ ʟʩʫʚʫ 
ʚ ʯʘʩʽ. ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ, ʘ ʪʘʢʦʞ ʟʘʰʪʨʠʭʦʚʘʥʽ ʧʦʣʷ ʧʦʢʘʟʫʶʪʴ 95% ʜʦʚʽʨʯʠʡ ʽʥʪʝʨʚʘʣ. ʊʝʤʥʦ  ʁʩʫʮʽʣʴʥʦ  ʁʣʽʥʽʻ  ʁʧʦʟʥʘʯʝʥʦ 
ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʚʩʽʭ ʧʫʙʣʽʢʘʮʽʡ, ʩʚʽʪʣʘ ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʧʨʝʜʩʪʘʚʣʷʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʘ 
ʪʝʤʥʘ ʧʫʥʢʪʠʨʥʘ ʣʽʥʽʷ ʧʦʢʘʟʫʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʥʝʤʦʥʝʪʘʨʥʠʭ ʧʫʙʣʽʢʘʮʽʡ. ʆʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʫ ɺ.3. 
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ʈʠʩʫʥʦʢ 12. ʑʦʤʽʩʷʯʥʘ ʝʚʦʣʶʮʽʷ ʢʦʝʬʽʮʽʻʥʪʘ ʽʤʧʫʣʴʩʥʦʛʦ ʚʽʜʛʫʢʫ ʜʣʷ ʢʨʝʜʠʪʥʠʭ ʩʪʘʚʦʢ ʥʘ ʧʦʚʽʜʦʤʣʝʥʥʷ 
ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʫ  

ʇʨʠʤʽʪʢʘ: ʥʘ ʧʘʥʝʣ̔ A ʧʦʢʘʟʘʥʦ ʨʝʘʢʮʽʶ ʢʨʝʜʠʪʥʠʭ ʩʪʘʚʦʢ ʜʣʷ ʥʝʬʽʥʘʥʩʦʚʠʭ ʢʦʨʧʦʨʘʮʽʡ, ʘ ʥʘ ʧʘʥʝʣ ̔B ï ʨʝʘʢʮʽʶ ʢʨʝʜʠʪʥʠʭ 
ʩʪʘʚʦʢ ʜʣʷ ʜʦʤʘʰʥʽʭ ʛʦʩʧʦʜʘʨʩʪʚ. ʎʽ ʮʠʬʨʠ ʚʽʜʦʙʨʘʞʘʶʪʴ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘʩʪʨʦʾʚ — ʟ ʨʽʚʥʷʥʥʷ 1 ʜʣʷ 
ʯʘʩʦʚʦʛʦ ʟʩʫʚʫ Ὤ, ʱʦ ʟʤʽʥʶʻʪʴʩʷ ʤʽʞ ʩʧʦʩʪʝʨʝʞʫʚʘʥʠʤ ʤʽʩʷʮʝʤ (0) ʽ ʧôʷʪʴʤʘ ʤʽʩʷʮʷʤʠ ʧʽʩʣʷ ʦʧʨʠʣʶʜʥʝʥʥʷ. ɺʽʩʴ y ï 
ʚʽʜʧʦʚʽʜʴ ʥʘ ʢʽʣʴʢʽʩʪʴ ʧʫʙʣʽʢʘʮʽʡ (ʫ ʞʫʨʥʘʣʘʭ). ɺʽʩʴ ʭ ï ʮʝ ʧʘʨʘʤʝʪʨ ʟʩʫʚʫ ʚ ʯʘʩʽ. ʇʫʥʢʪʠʨʥʽ ʣʽʥʽʾ, ʘ ʪʘʢʦʞ ʟʘʰʪʨʠʭʦʚʘʥʽ ʧʦʣʷ 

ʧʦʢʘʟʫʶʪʴ 95% ʜʦʚʽʨʯʠʡ ʽʥʪʝʨʚʘʣ. ʊʝʤʥʦ  ʁʩʫʮʽʣʴʥʦ  ʁʣʽʥʽʻ  ʁʧʦʟʥʘʯʝʥʦ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʚʩʽʭ ʧʫʙʣʽʢʘʮʽʡ, ʩʚʽʪʣʘ ʧʫʥʢʪʠʨʥʘ 
ʣʽʥʽʷ ʧʨʝʜʩʪʘʚʣʷʻ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʧʫʙʣʽʢʘʮʽʡ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ, ʘ ʪʝʤʥʦ  ʁʧʫʥʢʪʠʨʦ ʘʁ ʣʽʥʽʻ  ʁʧʦʢʘʟʘʥʦ ʢʦʝʬʽʮʽʻʥʪʠ 
ʜʣʷ ʥʝʤʦʥʝʪʘʨʥʠʭ ʧʫʙʣʽʢʘʮʽʡ. ʆʮʽʥʢʠ ʢʦʝʬʽʮʽʻʥʪʽʚ ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʫ ɺ.3. 

ʄʠ ʪʘʢʦʞ ʜʦʩʣʽʜʞʫʚʘʣʠ ʚʧʣʠʚ ʅɹʋ ʥʘ ʥʝʬʽʥʘʥʩʦʚʽ ʧʦʢʘʟʥʠʢʠ, ʪʘʢʽ ʷʢ ʟʘʛʘʣʴʥʘ ʜʫʤʢʘ ʚ 

ʩʦʮʽʘʣʴʥʠʭ ʤʝʨʝʞʘʭ. ʅʘ ʨʠʩʫʥʢʫ 13 ʧʦʢʘʟʘʥʦ ʧʦʟʠʪʠʚʥʫ ʢʦʨʝʣʷʮʽʶ ʤʽʞ ʢʦʤʫʥʽʢʘʮʽʷʤʠ ʅɹʋ 

ʪʘ ʟʘʛʘʣʴʥʠʤ ʽʥʜʝʢʩʦʤ ʩʧʨʠʡʥʷʪʪʷ ʅɹʋ ʚ Twitter. ɿʦʢʨʝʤʘ, ʟʙʽʣʴʰʝʥʥʷ ʥʘʪʫʨʘʣʴʥʦʛʦ 

ʣʦʛʘʨʠʬʤʘ ʢʣ̔ʴʢʦʩʪʽ ʧʦʚʽʜʦʤʣʝʥʴ ʎɹ ʥʘ 1% ʧʦʚôʷʟʘʥʝ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʟʘʛʘʣʴʥʠʭ ʥʘʩʪʨʦʾʚ ʫ 

Twitter ʥʘ 0,02%. ʇʫʙʣʽʢʘʮʽʾ ʧʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʽʪʠʢʫ ʤʘʶʪʴ ʱʝ ʙʽʣʴʰʠʡ ʝʬʝʢʪ, ʦʩʢʽʣʴʢʠ ʚʦʥʠ 
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