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 !"#$%& '!$%(: )*+*,-*., /.$0*'&1+( *234( )*+*,-*.(, /.$0*'&1+$-*23#+& 54$'2&.

)>-?.,@ABC-@ -. D+C-.A+/>. DE+F,GHI.  !"#$, %& '"()*'+,-./0 #$#" ' 
123+4#" ' */"5 6+7*805 9$--0 /*/:"7./-'+: :&7"-$;#"<, =2&#&!";#"<, /&>"+7.#"<, – '$-
!+6+,-. +2-$'#&6& :&?*2* #&'$5 @&3! " !=-&("' *:3+'7"##0 (=39+'&,; :=3=5&(* 
(& 3$#2&'$5 '"(#&/$#, :3$'+-#&4 -+ 2&7=2-$'#&4 @&3! '7+/#&/-"; "#-=7=2-*+7"8+>"4 
'$3&)#$>-' -+ */-+#&'; '$#$2#=##0 #&'$5 6+7*8=< '$3&)#$>-'+, #+*2$ " 2*7.-*3$; 
!+/&'= ':3&'+(9=##0 :3&63=/$'#$5 -=5#&7&6"< -+ "##&'+>"<.

«A##&'+>"4 /-+,-. -$! !=5+#"8!&!, 02$< (+B !&97$'"/-. 8("</#$-$ ' */"5 6+7*-
805 ("07.#&/-" :3&>=/ '$:=3=(9+7.#&6& 3&8'$-2* " 8+)=8:=;$-. :3$B(#+##0 123+-
4#$ (& '$/&2&-=5#&7&6";#$5 (=39+'. C*;+/#+ 123+4#+ ''+9+B-./0 23+4#&,, 02+ '5&-
($-. (& «3$#2"', %& #+3&(9*,-./0» (emergingmarkets)» [3, /.4].

D&(+7.?$< 3&8'$-&2 /*/:"7./-'+ #+*2&'>" :&'’08*,-. "8 -+2$!$ @+2-&3+!$, 
02 (=!&23+-$8+>"0, 6*!+#"8+>"0, :3&@=/"&#+7"8!, "#-=63+>"0 * /'"-&'* 2*7.-*3*, :3"-
&3$-=-$8+>"0 &/&)$/-&/-". E= /-&/*B-./0 */"5 6+7*8=< ", * :=3?* ;=36*, -$5, 02" 8+;"-
:+,-. /$/-=!* '8+B!&("4 «7,($#+-7,($#+». F& #$5 #+7=9$-. " *:3+'7"##0. G,($#+ 
:=3=/-+B )*-$ 8+/&)&! *:3+'7"##0 -+ /-+B <&6& !=-&,.  + -+2$5 *!&' +2-*+7.#&, 
/-+B :"(6&-&'2+ '$/&2&2'+7"@"2&'+#$5 !=#=(9=3"', 8(+-#$5 :3+>,'+-$ 8 7,($#&, 
" (70 7,($#$, -'&3;& "#">"+-$'#$5, /:3&!&9#$5 +(=2'+-#& 3=+6*'+-$ #+ :&/-"<#" 
8!"#$ ' /*/:"7./-'", %& /*:3&'&(9*,-./0 /-3=/+!$ < 2&#@7"2-+!$, '$3"?*'+-$ /&-
>"+7.#&-:/$5&7&6";#" /*:=3=;#&/-", =@=2-$'#& ("0-$ * '$3&)#$5 /$-*+>"05. 

H($# "8 :=3/:=2-$'#$5 #+:30!"' /-+#&'7=##0 &/&)$/-&/-" =@=2-$'#&6& 2=3"'-
#$2+ !$ ')+;+B!& * '$5&'+##" :3&@=/"<#&-=-$;#$5 02&/-=< !+<)*-#.&6& !=#=(9=-
3+, %& '27,;+B @&3!*'+##0 5+3+2-=3* /:"72*'+##0, '$2&3$/-+##0 67$)$##$5 :/$-
5&7&6";#$5 3=/*3/"' -+ */.&6& -'&3;&6& :&-=#>"+7* &/&)$/-&/-" @+5"'>0. 

D$-+##0 !&3+7" < =-$2$ *:3+'7"#/.2&4 ("07.#&/-" ' 45 :3+2-$;#&!* '-"7=##" B 
&(#$!$ 8 6&7&'#$5 (=-=3!"#+#- =@=2-$'#&6& *:3+'7"##0. 1:='#=#& !&9#+ /2+8+-
-$, %& )*(.-02= :$-+##0 3=+7.#&6& 8("</#=##0 *:3+'7"#/.2&4 ("07.#&/-" !+B =-$;-
#$< +/:=2-, &/2"7.2$ 6&7&'#$!, '$8#+;+7.#$! ' *:3+'7"##" B 7,(/.2$< @+2-&3 – 
7,($ 8 45#"!$ "#-=3=/+!$, :&-3=)+!$, :&670(+!$, =!&>"0!$. 1 >.&!* 2&!:7=2/" 
!&3+7.#$5 /-&/*#2"' /*--B'* 3&7. '"("63+B -+2+ 45 /:=>$@";#+ @&3!+, 02 :3&@=/"<-
#&-*:3+'7"#/.2+, 02+ '$#$27+ < *(&/2&#+7,B-./0 #+ &/#&'" :&("7* /*/:"7.#&4 :3+>" 
-+ /&>"+7.#$5 @*#2>"<, '$("7=##0 *:3+'7"#/.2&4 3&)&-$ 02 :3&@=/"4. 

I&9#+ :3&@=/"0 !+B /'&, '7+/#* !&3+7.. D3&@=/"<#+ =-$2+ :&8#+;+B (=02* 
/*2*:#"/-. 3$/ :3&@=/"4, %& '2+8*,-. #+ 02"/#* 5+3+2-=3$/-$2* '"(#&/$# 02 */=-
3=($#" '$3&)#$;&4 63*:$, -+2 " 44 /-+'7=##0 (& /*/:"7./-'+.

)A.,BJ K+C,BKLGA@ B D?F,B>.MBN J DE+F,GHI. J#+7"8 @"7&/&@/.2&4, :/$5&-
7&6&-:=(+6&6";#&4 7"-=3+-*3$ :&2+8*B, %& :$-+##0!$ :3&@=/"<#&4 =-$2$, 3&8'$-
-2* :3&@=/"<#&-=-$;#$5 02&/-=< 8+<!+7$/0 )+6+-& ';=#$5, 8&23=!+, -=&3=-$;#" 
8+/+($ :3&@=/"<#&4 =-$2$ (&/7"(9*'+7$/0 ' 3&)&-+5 K.J.L+7+5&'+, H.I&8"B'/.2&4 
K.M.N+2?-+#&'/.2&6&. O0(&! *;=#$5 3&8670(+7$/0 /:=>$@";#" &/&)7$'&/-" :3&-
@=/"<#&4 =-$2$ ' 2&#23=-#$5 '$(+5 :3&@=/"<#&4 ("07.#&/-": :3+'&&5&3&##"< 
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(H.K.J@+#+/.B'+, H.L.N+#(*32+, P.K.F*)&', J.K.H:+7.&', J.F.I*8#B>&'+ -+ "#.); '"<-
/.2&'"< (K.A.K(&',2), :=(+6&6";#"< (C.P.G+:-B#&2, A.A.Q=3#&2&8&', K.M.Q=3#&2&8&'+); 
:/$5&7&6";#"< (F.K.I&!"/+3=#2&, R.G.M&/=#2&); (=39+'#"< /7*9)" (K.N+2*!=#2&, 
 .N+7,2, G.K&3&#.2&, J.K.G":=#>=', L.O*(+2='$;).

P7&)+7.#" -=#(=#>"4 3&8'$-2* &/'"-$ ' 123+4#", #&'" :"(5&($ (& :"(6&-&'2$ @+-
5"'>0 #&'&6& :&2&7"##0 (&/7"(9*'+7$/0 ' :3+>05 C.1. P&#;+3=#2+, A.J.  08,#+, K.P. 
I3=!=#0, K.A. G*6&'&6&, G.D. D*5&'/.2&4, H.S. C+';=#2&, H.K. C*5&!7$#/.2&4 -+ "#. 

D3&)7=!$ 3&8'$-2* -=&3"4 8+6+7.#&6& -+ "##&'+>"<#&6& !=#=(9!=#-* 8#+<?7$ 
/'&B '"(&)3+9=##0 ' :3+>05 L. J7.)=3-+, A.T. N+7+)+#&'+, J.C. P+7.;$#/.2&6&, K.L. 
P=<>0, C.F. A7.B#2&'&4, J.I. I"#+5+, M.K. I3+/#&2*-/.2&4, K.K. I3$92+, L. L=/2&#+, 
U.D. L&3&8&'+, V.L. D+'7,-=#2&'+, L. D&3-=3+, K.D. C=!$#&9=#2+, K.L. C!$3-
#&'+, O.J. W+-5*-("#&'+, W.A. X!"70, W. X=(&*3" -+ "#.

J#+7"8 -=&3=-$;#$5 (&/7"(9=#. (+B 8!&6* /-'=3(9*'+-$, %& :3&@=/"<#+ =-$2+ 
8+<!+B '+6&!= !"/>= ' :3&@=/"<#"< ("07.#&/-" !+<)*-#.&6& !=#=(9=3+.

*+C-.A+/>. MB,GN C-.--B.
L=-&, (&/7"(9=##0 B :3&+#+7"8*'+-$ -=&3=-$;#" (9=3=7+ %&(& 8!"/-* :&#0-. 

«!=#=(9=3» -+ «:3&@=/"<#+ =-$2+», '$8#+;$-$ /27+(&'" :3&@=/"<#&-=-$;#$5 02&/-
-=< 2=3"'#$2+.

$I>,.K +CA+/A+O+ H.-GEB.,?. F70 &)Y3*#-*'+##0 8#+;*%&/-" '$5&'+##0 ' 
!+<)*-#"5 !=#=(9=3"' :3&@=/"<#&-=-$;#$5 02&/-=< /:&;+-2* 3&823$B!& /*-#"/-. 
:&#0--0 !=#=(9=3+ -+ :3&@=/"<#&4 =-$2$.

1 :=3=27+(" 8 +#67"</.2&4 !&'$ «!=#=(9=3» &8#+;+B «2=3*,;$<», «($3=2-&3», 
«*:&'#&'+9=#$< '=/-$ :=3=6&'&3$» -&%&.

1 '=7$2&!* -7*!+;#&!* /7&'#$2* *23+4#/.2&4 !&'$ :"( !=#=(9=3&! 3&8*!"-
,-.: :&-:=3?=, 7,($#*, 02+ '"(:&'"(+B 8+ 2&&3($#+>", -+ 2&#-3&7. #+( &36+#"8+-
>"B, :3+>"; :&-(3*6=, -&6&, 5-& *:3+'70B :3&!$/7&'$!, -&36&'$!, @"#+#/&'$! -+ 
"#?$! :"(:3$B!/-'&!; :&--3=-B, :"(:3$B!>0 ' >+3$#" !$/-=>-'+, 02$< &36+#"8&-
'*B -3=#*'+##0 " '$/-*:$ /:&3-/!=#"' -+ 2&#>=3-#* ("07.#"/-. +3-$/-"' [2, /. 518].

L.H.N=/B("#, K.L. M+6+B' 8+8#+;+,-., %& +!=3$2+#>" «!=#=(9!=#-» -"/#& 
:&'’08*,-. "8 «!=#=(9=3&!», /*)’B2-&! *:3+'7"##0, 02$< ("B ' :='#"< &36+#"8+>"4. 
P&'&30;$ :3& !=#=(9=3+, !+,-. #+ *'+8" :3&@=/"<#&6& 2=3"'#$2+, 02$< */'"(&!-
7,B, %& '"# B :3=(/-+'#$2&! &/&)7$'&4 :3&@=/"4, + #= :3&/-& /:=>"+7"/-&!, 02$< 
2=3*B +(!"#"/-3+-$'#&-=2&#&!";#$!$ :3&>=/+!$. L=#=(9=3 – >= 7,($#+, 02+ 
:3&<?7+ /:=>"+7.#* :"(6&-&'2* 8 2=3*'+##0 '$3&)#$;$!$ 2&7=2-$'+!$ [1, /. 3].

M+ (*!2* G.P.F"(2&'/.2&4, D.G. P&3("B#2&, !=#=(9=3$ – «>= :3&?+3&2 :3&-
@=/"<#$5 *:3+'70,;$5, 6&7&'#$! 8+'(+##0! 02$5 B 2&&3($#+>"0 < &36+#"8+>"0 ("-
07.#&/-" 2&7=2-$'"' #+ &/#&'" '3+5*'+##0 &)’B2-$'#$5 8+2&#"' " 8+2&#&!"3#&/-=<, 
-&)-& *:3+'7"##0 #+ #+*2&'"< &/#&'"» [4, /.5].

A.L.E$!)+7,2, #+6&7&?*,;$ #+ :+3+7=7.#&!* '$2&3$/-+##" :&#0-. «2=3"'-
#$2» " «!=#=(9=3», '"(!";+B, %& !=#=(9=3 – >= /*)’B2-, %& 8("</#,B *:3+'7"#/.2" 
@*#2>"4; /:=>"+7"/-, 02$< 8("</#,B /'&, ("07.#"/-. * '$3&)#$;$5 -+ =2&#&!";#$5 
/-3*2-*3+5; 7,($#+, 2&-3+ &36+#"8&'*B 3&)&-* :='#&6& ;$/7+ :3+>"'#$2"', 2=3*,-
;$/. /*;+/#$!$ !=-&(+!$. I=3"'#$2 – >= &/&)+, #+ 02* &@">"<#& :&27+(=#" @*#2>"4 
*:3+'7"##0 */-+#&'&, -+ &36+#"8+>"4 44 ("07.#&/-" [7, /.17-18].

D"(/*!&'*,;$ 3"8#" :"(5&($ (& /*-#&/-" >.&6& :&#0--0, !&9#+ 6&'&3$-$ :3& 
!=#=(9=3+ 02 /*)’B2-+ *:3+'7"##0, %& &36+#"8&'*B =@=2-$'#* '8+B!&(", '/"5 
/*)’B2-"' &36+#"8+>"4 !"9 /&)&, -+ 8&'#"?#"! /=3=(&'$%=!, 8("</#,B /'"(&!$< 
*:7$' #+ :3&>=/$ -+ #+ 7,(=<, 02" )=3*-. * #$5 *;+/-., "8 !=-&, /:30!*'+##0 ("-
07.#&/-" ' :&-3")#&!* #+:30!* (70 &-3$!+##0 )+9+#$5 3=8*7.-+-"'.
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D3&@=/"0 !=#=(9=3+ #+7=9$-. (& -$:* «7,($#+-7,($#+» " :&-3=)*B 8(")#&/-
-=<, %& 8+)=8:=;*,-. */:"?#* '8+B!&(", !"9 7,(.!$, 3&8*!"##0 < =@=2-$'#$< 
*:7$' #+ #$5, '/-+#&'7=##0 2&#-+2-"', &36+#"8+>", /*!"/#$5 ("<.

M$#" :&/$7,B-./0 &3"B#-+>"0 #+ 7,($#* 02 #+<'$%* >"##"/-. :3&>=/* *:3+'-
7"##0. T&!* (&/7"(9=##0 :3&@=/"<#&4 =-$2$ !=#=(9=3"' B :=3/:=2-$'#&, 7"#"B, 
* >.&!* #+:30!2*, )& /+!= >0 :3&@=/"0, :&'’08+#+ 8 *:3+'7"##0! 7,(.!$ -+ &36+-
#"8+>"B, 45 >"7=/:30!&'+#&4 /:"7.#&4 ("07.#&/-", !+B '/=&5&:7,,;$< 5+3+2-=3. O"-
'=#. 44 =@=2-$'#&/-" :&8#+;+B-./0 :3+2-$;#& #+ @*#2>"&#*'+##" 2&9#&4 7+#2$ #+-
?&6& /*/:"7./-'+ #=8+7=9#& '"( 3&8!"3"', /@=3$ ("07.#&/-" ;$ 8#+;$!&/-" ' /&>"*!".

1:3+'7"#/.2+ :3&@=/"0 !+B (+'#, "/-&3",, -3+($>"4, 3$/$ < &/&)7$'&/-", 02" 
#&/0-. 2&!:7=2/#$< 5+3+2-=3, :&'’08+#" 8 "#?$!$ '$(+!$ -3*(&'&4 ("07.#&/-", 
&/2"7.2$ /+!+ :3+>0 8 *:3+'7"##0 &5&:7,B '/" /@=3$ 9$--B("07.#&/-" /*/:"7./-'+. 

D3&@=/"<#+ =-$2+ *'")3+7+ '=7$2$< "/-&3$;#$< (&/'"( 3&8'$-2* :3&@=/"4. 
Z= ' (+'#" ;+/$ "/#*'+7$ 2&(=2/$ 7"2+30, ';=#&6&, &@">=3+, 7$>+3/.2", /+!*3+4'. 1 
C-+3&(+'#.&!* V6$:-" /*'&3& (&-3$!*'+7$/0 2&(=2/* ;$#&'#$2+, 02&6&, #+ 9+7., 
#=!+B ' /*;+/#&!* /*/:"7./-'", 5&;+ 8+/+($ +(!"#"/-3+-$'#&4 !&3+7" (&/$-. (&)3= 
3&83&)7=#&. 

1 :=3"&( +#-$;#&4 2*7.-*3$ )*7$ /@&3!*7.&'+#" #+(8'$;+<#& '+97$'" =-$;#" 
:3&)7=!$ -+ 3"8#" '+3"+#-$ 45 '$3"?=##0, 02" ' &/#&'#&!* :"8#"?= /:3$07$ 3&8-
'$-2* 3"8#$5 #+:30!2"' !&3+7.#&6& '$5&'+##0 ' )+6+-.&5 (=39+'+5. F& :3&)7=!$ 
53$/-$0#/.2&4 !&3+7" -+ (*5&'#&/-" 8'=3-+7$/0 )+6+-& '"(&!$5 @"7&/&@"' " :=(+-
6&6"'. 1 /7&'’0#/.2"< :=(+6&6";#"< #+*>" @*#(+-&3&! >.&6& #+:30!2* ''+9+B-./0 
2$4'/.2$< 2#08. K&7&($!$3, 02$< 8+27+' :"('+7$#$ (& 3&8*!"##0 =-$;#&6& -+ -&-
7=3+#-#&6& 2=3"'#$2+. 

1 D&';+##" K&7&($!$3+ L&#&!+5+ ;"-2& /@&3!*7.&'+#" 8+6+7.#" !&3+7.#" 
:3+'$7+, /=3=( 02$5 " =-$;#" :3+'$7+ (&)3&;$##&/-", " :&'+6+ (& 7,($#$, < *!"##0 
)*-$ 2&3$/#$!, )*-$ '"3#$! (+#&!* /7&'*, 3&)$-$ 7,(0! (&)3& < *#$2+-$ 87+, 
-'&3$-$ !$7&/-$#,. M+ :&;+-2* XVII /-&7"--0 '$/*'+B-./0 "(=+7 '$5&'+##0 #&'&4 
7,($#$: ("7&'&6& (9=#-7.!=#+, 02$< *!"B '=/-$ /:3+'$, !$/70;&4 &/&)$/-&/-".

D3&-06&! "/-&3$;#&6& 3&8'$-2* :3&@=/"<#+ =-$2+ @&3!*'+7+/. 02 2+-=6&3"0, 
%& :&8#+;+B (=02* /*2*:#"/-. 3$/ :3&@=/"4, 02" '2+8*,-. #+ 02"/#* 5+3+2-=3$/-$2* 
'"(#&/$# 02 */=3=($#" :3&@=/"<#&4 63*:$, -+2 " 44 /-+'7=##0 (& /*/:"7./-'+. L&3+7.-
#" :3+'$7+ (70 3"8#$5 :3&@=/"< B 3"8#$!$, + "#&(" < :3&-$7=9#$!$. M+7=9#"/-. 
7,($#$ (& -"B4 ;$ "#?&4 63*:$ :='#&, !"3&, @&3!*B 44 &/&)$/-"/#" 02&/-", '$8#+-
;+,;$ 2&#23=-#" :3+'$7+ :&'=("#2$. K J#67"4, #+:3$27+(, * XVIII /-. 3"8#$2$ " 5"-
3*36$ #= !+7$ :3+'+ )*-$ 8+/"(+-=70!$ #+ /*(", &/2"7.2$ 45#0 :3&@=/"0 !&67+ :3$-
%=:$-$ 4! #=/:3$<#0--0 23&'" < /-3+9(+#.. T&36"'70, 02 /-'=3(9*'+' L&#-=/2’B, 
#+':+2$, @&3!*B ' 7,($#$ :&)7+97$'"/-.. E.&!*, #+ <&6& (*!2*, /:3$0B 8#+##0 
3"8#$5 8'$;+4', %& */*'+B *:=3=(9=#"/-. -+ '8+B!#* 8+7=9#"/-. !"9 -$!, 5-& 5&-"' 
2*:$-$, " -$!, 5-& 5&-"' :3&(+-$ [6, /. 118].

R-$2+ ' -7*!+;#&!* /7&'#$2* 3&/"</.2&4 !&'$ [5] '$8#+;+B-./0 02 @"7&/&@/.2= 
';=##0 :3& !&3+7., 44 :3$#>$:$ 3&8'$-2* -+ 3&7" ' /*/:"7./-'", /*2*:#"/-. #&3! 
:&'=("#2$, !&3+7. )*(.-02&4 /*/:"7.#&4 63*:$, &36+#"8+>"4 -&%&.

T&!* :3&@=/"<#* =-$2* !&9=!& 3&8670(+-$ 02 @&3!* '$0'* /*/:"7.#&4 !&3+-
7", /*2*:#"/-. /&>"+7.#& 8*!&'7=#$5 !&3+7.#$5 #&3! :&'=("#2$ &/&)$/-&/-", 02" 
3=+7"8*,-./0 * :3+2-$;#"< ("07.#&/-" -+ '8+B!&'"(#&/$#+5 "8 7,(.!$. 

1 :3&@=/"<#"< /@=3" "/#*B ('+ =-$;#$5 +/:=2-$:
• 8+6+7.#+ =-$2+ ((*5&'#$< +/:=2-);
• :3&@=/"<#+ =-$2+ (:3+2-$;#$< +/:=2-).
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 +6+7.#" =-$;#" :3$#>$:$ '$8#+;+,-./0 ?705&! /$/-=!+-$;#&6& '$';=##0 
:3&)7=!$ 7,(/.2&6& '$)&3* !"9 :&#0--0!$ :3& (&)3= " :&6+#=, 02$!$ 2=3*B-./0 
7,($#+.

D3&@=/"<#+ =-$2+ '$8#+;+B 8+6+7.#" :3$:$/$ %&(& "(=+7.#$5 @&3! :&'=("#-
2$ -+ 2&#23=-#" :3+'$7+, ' 02$5 8+8#+;=#& #=:3$:*/-$!" @&3!$ :&'=("#2$ :3+>"'-
#$2"' '"(:&'"(#$5 :3&@=/"<.  +6+7.#" :3$:$/$ +2>=#-*,-. *'+6* #+ '/-+#&'7=##" 
:3+'$7 ("07.#&/-": '&#$ :&-3=)*,-. '$/&2&6& 3"'#0 :3&@=/"&#+7"8!*. K$2&#+##0 
(=-+7.#& 3&83&)7=#$5 2&#23=-#$5 :3+'$7 8+)=8:=;*B (&-3$!+##0 #&3! " /-+#(+3-
-"' :3&@=/"<#&4 ("07.#&/-". T&!* "/#*B #=&)5"(#"/-. * 2&(=2/+5 :3&@=/"<#&4 =-$2$ 
(70 2&#23=-#$5 :3&@=/"<, %& 2&#23=-#& '$8#+;+,-. 23$-=3"4 :&'=("#2$ -+ (&8'&-
70,-. '$3"?*'+-$ 2&#23=-#" :3&@=/"<#" :3&)7=!$.

D3&@=/"<#+ =-$2+ – &(#+ 8 @*#(+!=#-+7.#$5 -=&3=-$;#$5 &/#&' )*(.-02&4 
:3&@=/"<#&4 ("07.#&/-". T&!* :"( :3&@=/"<#&, =-$2&, 3&8*!",-. #+*2* :3& :3&-
@=/"<#* !&3+7. 02 /*2*:#"/-. "(=+7"' -+ >"##&/-=<, =-$;#$5 :3$#>$:"' -+ #&3! 
:&'=("#2$, 02" '"(&)3+9+,-. /*-. :3&@=/"4 -+ 8+)=8:=;*,-. '8+B!&'"(#&/$#$ !"9 
7,(.!$, %& /27+(+,-./0 * :3&>=/" :3+>" " :&5&(0-. "8 8!"/-* 45 :3&@=/"<#&4 ("07.-
#&/-". D&30( 8 >$!, :3&@=/"<#+ =-$2+ – >= !&3+7.#+ /+!&/'"(&!"/-. :3&@=/"<#&4 
63*:$, 44 :/$5&7&6"0 -+ "(=&7&6"0 . 

D3&@=/"<#+ *:3+'7"#/.2+ =-$2+ )*(*B-./0 #+ 8+6+7.#$5 :3$#>$:+5 " '$!&6+5 
8+6+7.#&7,(/.2&4 !&3+7", 8*!&'7=#+ 8+'(+##0!$, :&/-+'7=#$!$ :=3=( /*)’B2-+!$ 
*:3+'7"##0, + -+2&9 !"/-$-. !&3+7.#" #&3!$, %& '"(&)3+9+,-. &/&)7$'&/-" 2&#-
23=-#&4 /@=3$ ("07.#&/-". 1:3+'7"#/.2+ =-$2+ B #='"(’B!#&, ;+/-$#&, *:3+'7"#-
/.2&6& !$/-=>-'+, &36+#";#& '5&($-. (& 8!"/-* >.&6& :&#0--0 " '$8#+;+B <&6& !&-
3+7.#$< 8!"/- [8]. 

O=8*7.-+-$ (&/7"(9=#.. M+!$ )*7& :3&'=(=#= (&/7"(9=##0, 02= :&706+7& * 
'$0'7=##" 02&/-=<, %& B /27+(&'$!$ :3&@=/"<#&4 =-$2$. D3&@=/"<#&-=-$;#" 02&/-
-" (DRS) :3$ >.&!* 3&8670(+7$/0 02 :3&'"(#" * @&3!*'+##" :3&@=/"&#+7"8!* !=-
#=(9=3+.  ("</#=#& &:$-*'+##0 /7*5+;"' !+6"/-3+-*3 8" /:=>"+7.#&/-=< 8.000009 
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*:3+'7"#/.2+ ("07.#"/-. :&-=#>"<#& '&7&("B !&3+7.#&-'$5&'#$!$ !&97$'&/-0!$. 
/*'=3=##"/-. &/&)$/-&/-" (&/&)$/-+ 6"(#"/-. 2&9#&6& B #=(&-&32+##&,); 
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)*(.-02&6& :3&@"7,, -+2 " &/&)7$'$5 #&3! :3&@=/"<#&4 !&3+7", 02" '$#$2+,-. -+ 
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N.V. Belyaeva

ESSENCE AND COMPONENTS OF PROFESSIONAL ETHICS FOR FUTURE MANAGERS
The article deals with the meaning of «manager» and «professional ethics», the most important 

aspects of manager`s professional ethics, presented the components of future managers` features of 
professional ethics.

Key words: manager, professional ethics of manager, professional ethics features.


