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 "8AB= <; 4>FG4?PAOI ;484K D4;6<F<S A4J<BA4?PAB= Q>BAB@<>< S6?S9FES 6OD4-5BF>4 A4CD46?9A<= CB6OL9A<S >BA>GD9A-FBECBEB5ABEF< H<A4AEB6OI BD74A<;4J<=. !4 A4J<BA4?PAB@ H<A4AEB6B@ DOA>9 6OEB-><= GDB69AP >BA>GD9AFAB= 5BDP5O B5G-E?B6?9A >4> >B?<K9EF69AAO@< <;@9A9A<S-@< 6 54A>B6E>B@ E9>FBD9, F4> < CBS6?9A<9@ H<A4AEB6B-F9IAB?B7<K9E><I >B@C4A<= < 4?PF9DA4F<6AOI 54A>B6. � >4K9EF69 B8AB7B <; >?RK96OI A4CD46?9A<= CB6OL9A<S GDB6AS >BA>GD9AFBECBEB5ABEF< A4J<BA4?P-AB7B H<A4AEB6B7B DOA>4 EF4AB6<FES <AAB-64J<BAA4S 4>F<6ABEFP. #D< QFB@ CDBJ9EE 6A98D9A<S <AAB64J<= 8BEF4FBKAB E?B:9A, A9B5IB8<@4 7BEG84DEF69AA4S CB889D:>4 CD98CD<SF<= < BD74A<;4J<=. � «"EAB6AOI A4CD46?9A<SI D4;6<F<S H<A4AEB6B7B DOA>4 $BEE<=E>B= (989D4J<< A4 C9D<B8 2019 3 2021 7B8B6» H<A4AEB6O= DOAB> BCD989?9A >4> E<EF9@4 Q>BAB@<K9-E><I < CD46B6OI BFABL9A<=, E6S;4AAOI E <ECB?P;B64A<9@ 89A97 6 >4K9EF69 ED98EF64 A4>BC?9A<S < C?4F9:4, B5D4M9A<9@ H<A4A-

EB6OI <AEFDG@9AFB6, 4 F4>:9 >4> >G?PFGD-AB-89?B64S ED984, 6 >BFBDB= 89=EF6GRF GK4-EFA<>< H<A4AEB6B7B DOA>4.  #D<BD<F9FAO@ A4CD46?9A<9@ CB6OL9-A<S >BA>GD9AFBECBEB5ABEF< H<A4AEB6OI BD-74A<;4J<= S6?S9FES J<HDB6<;4J<S F9IAB?B-7<K9E><I CDBJ9EEB6. #DBJ9EE J<HDB6<;4J<< DBEE<=E>B= Q>BAB@<>< ;4CGM9A 6 2017 7B8G >B784 5O?< CD<ASFO F4><9 8B>G@9AFO >4> «%FD4F97<S D4;6<F<S <AHBD@4J<BAAB7B B5-M9EF64 6 $BEE<=E>B= (989D4J<< A4 201732030 7B8O» < CDB7D4@@4 «*<HDB64S Q>BAB-@<>4 $BEE<=E>B= (989D4J<<». #B A4L9@G @A9A<R J<HDB6B= H<A4AEB-6O= DOAB> 3 QFB CB8E97@9AF H<A4AEB6B7B DOA>4, EBEFBSM<= <; EC9J<4?<;<DB64AAOI H<A4AEB6OI <AEF<FGFB6, CD98@9FB@ BFAB-L9A<= @9:8G >BFBDO@< S6?SRFES J<HDB-6O9 H<A4AEB6O9 <AEFDG@9AFO < Q?9>FDBA-AO9 89AP7<, 4 F4>:9 J<HDB6O9 H<A4AEB6O9 GE?G7<. � F45?<J9 1 CD98EF46?9AO 6<8O H<-A4AEB6OI DOA>B6 >4> B5N9>FB6 D97G?<DB-64A<S. 
 

 &45?<J4 1. �<8O H<A4AEB6OI DOA>B6 >4> B5N9>FB6 D97G?<DB64A<S № %97@9AF H<A4AEB6B7B DOA>4 #B8E97@9AFO H<A4AEB6B7B DOA>4 
1 �4?RFAO= DOAB> 

 �<D:96B= < 6A95<D:96B= 

 %DBKAO= DOAB> < DOAB> ECBF 
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 $OAB> 54A>B6E><I >4DF 

 $OAB> <CBF9KAOI >D98<FB6 

 $OAB> E<A8<J<DB64AAOI >D98<FB6 

3 (BA8B6O= DOAB> 

 $OAB> 4>J<= 

 $OAB> >BDCBD4F<6AOI B5?<74J<= 

 $OAB> CDB<;6B8AOI <AEFDG@9AFB6 

4 
$OAB>  EFD4IB6OI CDB8G>FB6 < GE?G7 

 $OAB> EFD4IB64A<S :<;A< 

 $OAB> <CBF9KAB7B EFD4IB64A<S 

 $OAB> EFD4IB64A<S >D98<FB6 

 $OAB> @98<J<AE>B7B EFD4IB64A<S 

 $OAB> 46FBEFD4IB64A<S 

5 �9A9:AO= DOAB> 

 �9>E9?PAO= DOAB> 

 �4?RFAO= DOAB> 

 $OAB> 89CB;<FAOI < E59D974F9?PAOI E9DF<H<>4FB6 

6 
$OAB>  E?<SA<= < CB7?BM9A<= 

 $OAB> E?<SA<= < CB7?BM9A<= A9H<A4AEB6OI >B@C4A<= 

 $OAB> E?<SA<= < CB7?BM9A<= H<A4AEB6B->D98<FAOI <AEF<FGFB6 

7 
$OAB>  7BEG84DEF69AAOI 8B?7B6 

 $OAB> 7BEG84DEF69AAOI B5?<74J<= 

 $OAB> >4;A4K9=E><I B5S;4F9?PEF6 

 $OAB> 7BEG84DEF69AAOI 96DBB5?<74J<= 

8 1?9>FDBAAO= H<A4AEB6O= DOAB> 

 �AF9DA9F-54A><A7 
 �AF9DA9F-FD9=8<A7 
 �AF9DA9F-EFD4IB64A<9 

 *<HDB6B= H<A4AEB6O= DOAB> �EFBKA<>: EBEF46?9AB 46FBD4@<. 
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*<HDB6O9 H<A4AEB6O9 GE?G7< 6 G;>B@ CBA<@4A<< QFB GE?G7< 6 BFABL9A<< J<HDB-6OI H<A4AEB6OI 4>F<6B6, Q?9>FDBAAOI 89-A97, 6 L<DB>B@ CBA<@4A<< QFB GE?G7< A4 H<A4AEB6B@ DOA>9 E <ECB?P;B64A<9@ E9F< �AF9DA9F, @B5<?PAOI CD<?B:9A<= < F.C. � 6<84@ J<HDB6OI H<A4AEB6OI GE?G7 @B:AB BFA9EF< <AHBD@4J<BAAO9, >B@@GA<>4J<-BAAO9, ><59D59;BC4EABEFP, E9D6<EAO9, B5-E?G:<64A<9 H<A4AEB6OI CDB8G>FB6 < 8D.  "EAB6AO@< CD<K<A4@< D4;6<F<S J<H-DB6B7B H<A4AEB6B7B DOA>4 S6?SRFES E?9-8GRM<9. �B-C9D6OI, B5M<@< F9A89AJ<S@< D4;-6<F<S @<DB6B7B IB;S=EF64 S6?SRFES 864 CDBJ9EE4, E B8AB= EFBDBAO A45?R849FES 7?B54?<;4J<S, 4 E 8DG7B= <AF97D4J<BAAO9 Q>BAB@<K9E><9 CDBJ9EEO. �B-6FBDOI, A4?<K<9 >D<;<EAOI S6?9-A<= 6 D4;?<KAOI EFD4A4I < 6OEB>4S EF9C9AP CB?SD<;B64AABEF< H<A4AEB6B7B DOA>4. �-FD9FP<I, 6?<SA<9 CBFD95<F9?PE>B7B H4>FBD4, 4 <@9AAB GE?B:A9A<9 H<A4AEB6OI CBFD95ABEF9= >?<9AFB6, KFB EF<@G?<DG9F CB6OL9A<9 GDB6AS <AAB64J<BAAB= 4>F<6-ABEF< H<A4AEB6OI BD74A<;4J<=. �� BF9K9EF69AAB= < ;4DG59:AB= A4GKAB= ?<F9D4FGD9 CD<ASFB EK<F4FP, KFB A<;><= GDB69AP <AAB64J<BAABEF< S6?S9FES B8AB= <; BEAB6AOI CD<K<A A<;>B7B GDB6AS >BA>G-D9AFBECBEB5ABEF< DBEE<=E>B= EH9DO GE?G7. "8A4>B BEAB6AB= CD<K<AB= A<;>B= >BA>GD9AFBECBEB5ABEF< BF9K9EF69AAOI BF-D4E?9= EH9DO GE?G7 A4 @<DB6OI DOA>4I S6-?S9FES A9 BFEGFEF6<9 <AAB64J<=, 4 B5M<= @4>DBQ>BAB@<K9E><= HBA, BCD989?S9@O= 89A9:AB->D98<FAB=, A4?B7B6B= < D97<B-A4?PAB= 7BEG84DEF69AAB= CB?<F<>B=. �BEG-84DEF6B <89F CB CGF< G69?<K9A<S ;4FD4F A4 A4GKAO9 <EE?98B64A<S < D4;D45BF>< 59; 

>4K9EF69AAB7B <;@9A9A<S 8DG7<I E6B<I CB-?<F<>, KFB 6 <FB79 6989F FB?P>B > EA<:9A<R <AAB64J<BAAB= 4>F<6ABEF< 5<;A9E4. % E9D98<AO 1980-I 7B8B6 CB?GK<?4 D4;-6<F<9 F9BD<S A4J<BA4?PAOI <AAB64J<BA-AOI E<EF9@, BEAB64F9?S@< >BFBDB= S6?SRF-ES �. (D<@4A < �.-�. �GA864?P.  !4J<BA4?PA4S <AAB64J<BAA4S E<EF9@4 EBEFB<F <; 86GI BEAB6AOI 5?B>B6. #9D6O= 5?B> EBEFB<F <; EG5N9>FB6 < <AEF<FGJ<B-A4?PAOI @9I4A<;@B6 <AAB64J<BAAB= CB?<-F<><, 4 F4>:9 <AEFDG@9AFB6 CDB@OL?9AAB= < B5D4;B64F9?PAB= CB?<F<>. �B 6FBDB= 5?B> 6IB8SF <AEF<FGFO $��B6BDS B5 GE?B6<SI <AAB64J<BAAB7B D4;6<F<S A4 @<>DBQ>BAB@<K9E>B@ GDB6A9 A9B5IB8<@B 6O89?<FP DS8 >?RK96OI @B-@9AFB6. 
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�B-C9D6OI, A4?<K<9 E4@B= >B@@9DK9-E>B= <89<, >BFBD4S BFD4:49F EGFP CD98?4-749@B= <AAB64J<<. �B-6FBDOI, A4?<K<9 ECDBE4 A4 <AAB64-J<R. � 84AAB@ E?GK49 @O 7B6BD<@ B CB-FD95ABEF< B5M9EF64 6 84AAB= <AAB64J<< < 99 5G8GM9= 6BEFD95B64AABEF< A4 DOA>9. �-FD9FP<I, 6B;@B:ABEFP >B@@9DJ<4?<-;4J<< <AAB64J<<, F.9. A4?<K<9 CD98CD<A<-@4F9?S/ >B@4A8O CDB9>F4, >BFBDO= <@99F :9?4A<9 < 6B;@B:ABEFP D94?<;4J<< <AAB-64J<BAAB= <89<. �-K9F69DFOI, A4?<K<9 >4C<F4?4, >BFB-DO= 5G89F <ECB?P;B64A 6 CDBJ9EE9 D4;D4-5BF>< < D94?<;4J<< <AAB64J<<. � 6-CSFOI, A4?<K<9 CDB7D4@@O CB8-89D:>< D94?<;4J<< <AAB64J<BAAB= <89<. (BD@<DB64A<9 < D4;6<F<9 <AAB64J<-BAAB7B CBF9AJ<4?4 EH9DO GE?G7 BEAB6O64-9FES, 6 C9D6GR BK9D98P, A4 7BEG84DEF69AAB= CB889D:>9 6 F4><I A4CD46?9A<SI >4>: 
 "FD4E?96B9 EFD4F97<K9E>B9 GCD46?9-A<9 EH9DB= GE?G7; 
 #DS@B9 H<A4AE<DB64A<9 <AAB64J<-BAAOI CDB9>FB6; 
 �<;<A7 (HBD@<DB64A<9 < D4EL<D9-A<9 E9F9= ?<;<A7B6OI >B@C4A<=; 
 (<A4AEB6B->D98<FA4S CB889D:>4 A4 BEAB69 D97<BA4?PAOI < @GA<J<C4?PAOI HBA8B6 < E<EF9@O 6;4<@AB7B >D98<FB64A<S < EFD4IB64A<S; 
 �48DB6B9 B59EC9K9A<9 <AAB64J<BA-AOI CD98CD<SF<=; 
 #D98BEF46?9A<9 >BAEG?PF4J<BAAOI < CDB9>FAOI GE?G7; 
 &9DD<FBD<4?PAB9 D4;6<F<9 A4 BEAB-69 D4;D45BF>< < D94?<;4J<S CDB7D4@@ CB-6OL9A<S GDB6AS >BA>GD9AFBECBEB5ABEF< ?B>4?PAB= F9DD<FBD<<, 4 F4>:9 G?GKL9A<S >4K9EF64 :<;A< < 6989A<S 5<;A9E4 A4 A9=; 
 #D98BEF46?9A<9 6B;@B:ABEF< <AAB-64J<BAAO@ CD98CD<SF<S@ 4D9A8O CB@9M9-A<= A4 ?P7BFAOI GE?B6<SI. � <AEFDG@9AF4@ E<EF9@O B59EC9K9A<S <AAB64J<BAAB7B D4;6<F<S BFD4E?9= EH9DO GE?G7 @B:AB BFA9EF<: 
 >BAFD4>F, >BFBDO= ;4>?RK49FES, >4> CD46<?B, CB <FB74@ >BA>GDE4. #D<K9@ 6 CDBJ9EE9 6OCB?A9A<S D45BF CB >BAFD4>FG 7BEG84DEF6B <@99F CD46B BEGM9EF6?SFP >BAFDB?P IB84 6OCB?A9A<S D45BF < <I >BD-D9>F<DB64FP. +FB >4E49FES D9;G?PF4FB6 A4-GKAB-<EE?98B64F9?PE><I D45BF, FB A9CB-ED98EF69AAGR 6O7B8G <?< CB?P;G BA< CD<-ABESF 7BEG84DEF6G. 

 @GA<J<C4?PAO= ;4>4;, CD98EF46-?SRM<= EB5B= EB6B>GCABEFP @GA<J<C4?P-AOI >BAFD4>FB6 A4 CBEF46>G FB64DB6, CDB-<;6B8EF6B D45BF ?<5B B>4;4A<9 GE?G7 ;4 EK9F ED98EF6 @9EFAB7B 5R8:9F4. 
 7D4AF, A4CD46?9AAO= A4 CB889D:>G < EF<@G?<DB64A<9 A4GKAOI <EE?98B64A<=. � BF?<K<9 BF C9D6B7B <AEFDG@9AF4 7BEG84DEF6B A9 BEGM9EF6?S9F >BAFDB?P ;4 IB8B@ 6OCB?-A9A<S D45BF, 4 D9;G?PF4FO D45BF A9 @B7GF CD<A9EF< 6O7B8G 6 5?<:4=L9= C9DEC9>F<69 < ABESF A9BCD989?9AAO= I4D4>F9D. 
 >BBC9D4F<6AB9 EB7?4L9A<9, A4CD46-?9AAB9 A4 BD74A<;4J<R 6;4<@B89=EF6<S 7B-EG84DEF64 < 5<;A9E4, 6 FB@ K<E?9 < D9L9A<9 6BCDBEB6 <A69EF<DB64A<S < D4;89?4 CB?G-K9AAB7B D9;G?PF4F4. %C9J<H<>4 84AAB7B <A-EFDG@9AF4 ;4>?RK49FES 6 FB@, KFB >BAFDB?P ;4 CDB6989A<9@ D45BF BEGM9EF6?S9FES 7BEG-84DEF6B@, 4 CD464 < 6>?48 GK4EFA<>B6 EB7?4-L9A<S <@9RF K9F>B9 D4ECD989?9A<9;  
 4D9A84, 6D9@9AAB9 59;6B;@9;8AB9 CB?P;B64A<9 B5BDG8B64A<S < CB@9M9A<=, A4-IB8SM<IES 6 EB5EF69AABEF< BD74AB6 6?4EF<;  

 EF4A84DF<;4J<S 3 BFABE<FES > D4;?<K-AO@ A4CD46?9A<S@ CD98BEF46?9A<S GE?G7; 
 E<EF9@4 5R8:9FAOI, 6A95R8:9FAOI < 69AKGDAOI HBA8B6; 

 >B@C?9>EAB9 A4?B7B6B9 EF<@G?<DB-64A<9; 

 <AEF<FGFO <AAB64J<BAAB7B D4;6<F<S; 

 < <AO9 <AEFDG@9AFO. %<EF9@4 B59EC9K9A<S <AAB64J<BAAB7B D4;6<F<S EH9DO GE?G7 S6?S9FES @AB7BGDB6-A96B=. �6FBD4@< 6O89?9AO CSFP GDB6A9=, >4:8O= <; >BFBDOI I4D4>F9D<;G9FES E6B<-@< EG5N9>F4@<, J9?S@< < @9I4A<;@4@< B59EC9K9A<S (F45?<J4 2). �EE?98B64F9?PE><= E9>FBD $BEE<< ;4-A<@49F ?<8<DGRM<9 CB;<J<< A4 @<DB6B= 4D9A9, GEFGC4S ?<LP F4><@ >DGCAO@ EFD4-A4@ >4> 3CBA<S, �<F4= < %,�, "F@9F<@, KFB 6 $BEE<< <AHD4EFDG>FGD4 <AAB64J<BAAB= 89SF9?PABEF< 6 J9?B@ D4;6<F4.  �B6BDS B5 <AAB64J<BAAB= 89SF9?PABEF< 64:AB 6O89?<FP 99 B5N9>FO < EG5N9>FO. � B5N9>F4@ <AAB64J<BAAB= 89SF9?PAB-EF< BFABESFES A4GKAO9 D4;D45BF>< F9IA<>< < F9IAB?B7<< CD98CD<SF<= 6A9 ;46<E<@B-EF< BF BD74A<;4J<BAAB-CD46B6B= HBD@O. � 84AAB@ E?GK49 GK<FO649FES F9DD<FBD<4?P-A4S ?<5B BFD4E?964S CD<A48?9:ABEFP. � F45?<J9 3 46FBD4@< CD<6989AO EG5N-9>FO < A4CD46?9A<S 7BEG84DEF69AAB7B D9-7G?<DB64A<S BFD4E?9= EH9DO GE?G7. 
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&45?<J4 2. %<EF9@4 B59EC9K9A<S <AAB64J<BAAB7B D4;6<F<S EH9DO GE?G7 'DB69AP %G5N9>FO *9?<  9I4A<;@O B59EC9K9A<S  9:D97<BA4?P-AO= 

 9:8GA4DB8AO9 DOA><, DOA>< ;4DG59:AOI 7BEG-84DEF6, FD4AEA4J<BA4?PAO9 >BDCBD4J<<, @9:8GA4DB8-AO9 Q>BAB@<K9E><9 <AEF<-FGFO 

�BBC9D4J<S, CB6OL9A<9 >BA>GD9AJ<<, 7?B54?<;4-J<S, GE>BD9A<9 !&# 

(<A4AE<DB64A<9 <ECB?P;B64A<S A4J<BA4?PAB7B <AAB64J<BAAB7B CBF9AJ<4?4 < AB69=L<I F9IAB?B-7<K9E><I D4;D45BFB> 8?S 6O6B;4 ;4 DG59: AB64J<= E CBE?98GRM9= >B@@9DJ<4?<;4J<9=, @9:8GA4-DB8AO9 8B7B6BDO < EB7?4L9A<S !4J<BA4?PAO= <?< H989D4?P-AO= 

�BEG84DEF6B, A4J<BA4?PAO9 DOA><, A4J<BA4?PA4S <AAB-64J<BAA4S <AHD4EFDG>FGD4 
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(BD@<DB64A<9 F9IAB?B7<-K9E><I, CB?<F<K9E><I, ABD-@4F<6AB-CD46B6OI, Q>BAB-@<K9E><I, EBJ<4?PAOI < <AOI GE?B6<= < H4>FBDB6 A4 D97<BA4?PAB@ ?<5B BF-D4E?96B@ GDB6ASI 
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�BDCBD4F<6AO= %FDG>FGDAO9 CB8D4;89?9A<S BD74A<;4J<< 

#B?GK9A<9 CD<5O?<, CB-6OL9A<9 >4K9EF64 GE?G7, CB6OL9A<9 >BA>GD9AFB-ECBEB5ABEF< BD74A<;4J<< 

"59EC9K9A<9 D9EGDE4@< (H<A4A-EB6O@<, FDG8B6O@< < 8D), <A-HBD@4J<BAAO= (GCD46?9A<9 ;A4-A<9@), BD74A<;4J<BAAO= < 8D. �EFBKA<>: EBEF46?9AB 46FBD4@<. &45?<J4 3. !4CD46?9A<S < EG5N9>FO 7BEG84DEF69AAB7B D97G?<DB64A<S  <AAB64J<BAAB= 89SF9?PABEF< !4CD46?9A<9 D97G?<DB64A<S %G5N9>F D97G?<DB64A<S �484K< D97G?<DB64A<S "5M<9 6BCDBEO <AAB64J<-BAAB= CB?<F<>< 

#D9;<89AF, BD74AO H989D4?PAB= 6?4EF<. "CD989?9A<9 B5M<I CB?B:9A<=, J9?9= < ;484K D4;6<F<S <AAB64J<= 6 A4J<BA4?PAB= Q>BAB-@<>9 �4>BAB84F9?PAO9 <A<J<4-F<6O, CD46B6B9 D97G?<DB64-A<9 6 EH9D9 <AAB64J<BAAB= 89SF9?PABEF<, 
#D9;<89AF $(, #D46<F9?PEF6B $(, (989D4?PAB9 EB5D4A<9 < 8D. �4>BAB84F9?PAB9 B59EC9K9A<9 <AAB64J<BAAB= 89SF9?PABEF< 

$4;D45BF>4 <AAB64J<BAAB= CB?<F<>< 

 <A<EF9DEF6B Q>BAB@<K9E>B7B D4;6<F<S $( 

BCD989?S9F CD<BD<F9FAO9 A4CD46?9A<S D4;-6<F<SE9>FBDB6 A4J<BA4?PAB= Q>BAB@<><, 4 F4>:9 A4CD46?9A<S <A69EF<J<BAAB= CB?<F<>< < @9DO CB EF<@G?<DB64A<R <AAB64J<BAAB= 89SF9?PABEF< �R8:9FAB9 B59EC9K9A<9 <AAB64J<BAAB= CB?<F<>< < 4G8<F 

 <A<EF9DEF6B H<A4AEB6 $( H<A4AEB6B9 B59EC9K9A<9 <AAB64J<BAAB= CB-?<F<><, BCD989?9A<9 H<A4AEB6B-Q>BAB@<K9E><I CD<BD<F9FB6 EF<@G?<DB64A<S $4;D45BF>4 < >BBD8<A4J<S D94?<;4J<< H989D4?PAOI J9?96OI CDB7D4@@, BFD4E-?96OI EFD4F97<= <AAB64J<-BAAB7B D4;6<F<S 

 <A<EF9DEF6B Q>BAB@<K9E>B7B D4;6<F<S $(,  <A<EF9DEF6B A4G>< < 6OEL97B B5D4;B64A<S $(,  <A<-EF9DEF6B QA9D79F<>< $BEE<<,  <A<-EF9DEF6B CDB@OL?9AABEF< < FBD-7B6?< $( < 8D. 
- HBD@<DB64A<9 CD<BD<F9FAOI A4CD46?9A<= A4GKAB-<AAB64J<BAAB= 89SF9?PABEF< < 99 >B-BD8<A4J<S  
- HBD@<DB64A<9 < D94?<;4J<S J9?96OI CDB-7D4@@ 6 B5?4EF< A4GKAB-<AAB64J<BAAB= 89S-F9?PABEF<, 4 F4>:9 <AAB64J<BAAOI CDB9>FB6  �9A9:AB->D98<FA4S CB?<-F<>4 

*� $(, #D46<F9?PEF6B $( "59EC9K9A<9 >D98<FAO@< D9EGDE4@< EG5N9>-FB6 Q>BAB@<K9E>B= 89SF9?PABEF<, D4;D45BF>4 ABD@4F<6AB-CD46B6B7B B59EC9K9A<S H<A4AEB-6OI <AEFDG@9AFB6 EF<@G?<DB64A<S <AAB64J<-BAAB= 89SF9?PABEF< $4;D45BF>4 D97<BA4?PAOI <AAB64J<BAAOI CDB7D4@@ D4;6<F<S, B59EC9K9A<S <A-AB64J<BAAB7B D4;6<F<S BFD4E?9= 6 D97<BA4I 

$97<BA4?PAO9 BD74AO 6?4EF<, EB-BF69FEF6GRM<9 >B@<EE<< EG5N9>-FB6 $( < 8D. $4;6<F<9 F9DD<FBD<=, CB6OL9A<9 >BA>GD9A-FBECBEB5ABEF< BFD4E?9=, B59EC9K9A<9 ;4ASFB-EF< A4E9?9A<S < 8D. 
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#DB8B?:9A<9 F45?<JO 3 !4CD46?9A<9 D97G?<DB64A<S %G5N9>F D97G?<DB64A<S �484K< D97G?<DB64A<S #B889D:>4 <AAB64J<BAAB= 89SF9?PABEF< @4?B7B < ED98A97B CD98CD<A<@4F9?P-EF64  
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"59EC9K9A<9 D4;6<F<S <AAB64J<BAAB= 89S-F9?PABEF<, D94?<;4J<S <AAB64J<BAAB= CB?<-F<>< 
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 &45?<J4 4 3 "EB59AABEF< <AAB64J<BAAB= CB?<F<>< 7BEG84DEF64 #4D4@9FD %B89D:4A<9 *9?< 
 @B89DA<;4J<S Q>BAB@<>< $BEE<=E>B= (989D4J<<; 

 CB6OL9A<9 < B59EC9K9A<9 6OEB>B7B GDB6AS >BA>GD9AFBECBEB5ABEF< DBEE<=E><I FB64DB6, D45BF < GE?G7 A4 A4J<BA4?PAB@ < @<DB6B@ DOA>4I; 

 G?GKL9A<9 >4K9EF64 :<;A< A4E9?9A<S $BEE<=E>B= (989D4J<<; 
 EB;84A<S A9B5IB8<@OI GE?B6<= CD46B6B7B, Q>BAB@<K9E>B7B < BD74A<;4J<BAAB7B I4D4>F9D4, 4 F4>:9 BCD989?9AAOI EF<@G?B6 8?S RD<8<K9E><I < H<;<K9E><I ?<J, >BFBDO9 BEGM9EF6?SRF <A-AB64J<BAAGR 89SF9?PABEFP. �484K<  EB;84A<9 5?47BCD<SFAOI GE?B6<=, A4CD46?9AAOI A4 CB6OL9A<9 <AAB64J<BAAB= 4>F<6ABEF< 6 CD98CD<A<@4F9?PE>B= EH9D9; 
 D4;6<F<9 A4G>< E BD<9AF4J<9= A4 <AAB64J<BAAB9 D4;6<F<9 7BEG84DEF64; 
 H<A4AE<DB64A<9 CB87BFB6>< 6OEB>B>64?<H<J<DB64AAOI >48DB6 6 B5?4EF< GCD46?9A<S <AAB-64J<BAAB= 89SF9?PABEFPR;  
 EB69DL9AEF6B64A<9 @9I4A<;@B6 8<HHG;<< < C9D984K< ;A4A<=, 4 F4>:9 D4;6<F<9 >BBC9D4J<< @9:8G A4GKAB-<EE?98B64F9?PE><@ < CD98CD<A<@4F9?PE><@ E9>FBD4@<; 
 CB889D:>4 CDBDO6AOI A4CD46?9A<= F9IAB?B7<K9E>B7B D4;6<F<S; 
 EB;84A<9 @9I4A<;@B6 EF<@G?<DB64A<S 6O6B84 A4 DOAB> >BA>GD9AFBECBEB5AB= <AAB64J<BAAB= CDB8G>J<< < GE?G7; 
 EB;84A<9 QHH9>F<6AB= <AAB64J<BAAB= <AHD4EFDG>FGDO; 
 CDS@B9 H<A4AE<DB64A<9 BF89?PAOI CDB7D4@@ !�"�$, 4 F4>:9 E CD<6?9K9A<9@ <A69EF<J<= EB EFBDBAO 5<;A9E4. #D<AJ<CO  CD<@9A9A<9 CDB7D4@@AB7B CB8IB84 < B59EC9K9A<9 <;@9D<@BEF< J9?9= CD< C?4A<DB64A<< < D94?<;4J<< @9D 7BEG84DEF69AAB= CB889D:><; 
 B59EC9K9A<9 8BEFGCABEF< 7BECB889D:>< A4 6E9I QF4C4I BEGM9EF6?9A<S <AAB64J. 89SF9?PABEF<; 
 BC9D9:4RM99 D4;6<F<9 <AAB64J<BAAB= <AHD4EFDG>FGDO; 
 CG5?<KABEFP B>4;4A<S 7BEG84DEF69AAB= CB889D:>< <AAB64J<BAAB= 89SF9?PABEF<; 
 ;4M<F4 K4EFAOI <AF9D9EB6 < CBBMD9A<9 K4EFAB= <A<J<4F<6O; 
 6 CDBJ9EE9 EF<@G?<DB64A<S <AAB64J<BAAB= 89SF9?PABEF< CD<BD<F9F BF849FES <ECB?P;B64A<R DOABKAOI <AEFDG@9AFB6, 4 F4>:9 CD<@9A9A<R 7BEG84DEF69AAB-K4EFAB7B C4DFA9DEF64; 
 J9?96B9 <ECB?P;B64A<9 5R8:9FAOI ED98EF6 A4 7BE. CB889D:>G <AAB64J<BAAB= 89SF9?PABEF<. 
 B59EC9K9A<9 <A69EF<J<BAAB= < >48DB6B= CD<6?9>4F9?PABEF< <AAB64J<BAAB= 4>F<6ABEF<; 
 >BBD8<A4J<S < 6;4<@BG6S;>4 BEAB6AOI A4CD46?9A<= EBJ<4?PAB-Q>BAB@<K9E>B= CB?<F<>< 7B-EG84DEF64 (5R8:9FA4S, A4?B7B64S, D97<BA4?PA4S < F.8.) >4> A9B5IB8<@B9 GE?B6<9 D9L9A<S >?R-K96OI ;484K <AAB64J<BAAB7B D4;6<F<S; 
 E6B5B84 F6BDK9EF64, >4> A4GKAB7B, F4> < A4GKAB-F9IA<K9E>B7B; 
 CD46B64S ;4M<F4 CD46 <AF9??9>FG4?PAB= EB5EF69AABEF<; 
 <AF97D4J<S A4GKAB= < A4GKAB-F9IA<K9E>B= 89SF9?PABEF< < B5D4;B64A<S; 
 CB889D:>4 < D4;6<F<9 >BA>GD9AFAB= ED98O 6 EH9D9 A4G>< < F9IA<><; 
- B59EC9K9A<9 >BAJ9AFD4J<< D9EGDEB6 A4 CD<BD<F9FAOI A4CD46?9A<SI A4GKAB7B D4;6<F<S; 
 EF<@G?<DB64A<9 89?B6B= 4>F<6ABEF< 6 <AAB64J<BAAB=, A4GKAB= < A4GK.-F9I. 89SF9?PABEF<; 
 D4;6<F<9 @9:8GA4DB8AB7B EBFDG8A<K9EF64 6 B5?4EF< A4G>< < <AAB64J<=. 
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 CD98BEF46?9A<9 ?P7BF CB GC?4F9 A4?B7B6, E5BDB6 < F4@B:9AAOI C?4F9:9=; 
 B>4;4A<9 B5D4;B64F9?PAOI GE?G7; 
 CD98BEF46?9A<9 <AHBD@4J<BAAB->BAEG?PF4J<BAAB= CB889D:><,  
 B>4;4A<9 EB89=EF6<S 6 HBD@<DB64A<< CDB9>FAB= 8B>G@9AF4J<<; 
 HBD@<DB64A<9 ECDBE4 A4 <AAB64J<BAAGR CDB8G>J<R; 
 H<A4AEB6B9 B59EC9K9A<9 <AAB64J<BAAB= 89SF9?PABEF< 6 F4><I HBD@4I >4> EG5E<8<DB64A<9, 74D4AF<<, 6O84K4 7D4AFB6, >D98<FB64A<9, CD98BEF46?9A<9 ;4=@B6, 4 F4>:9 6;ABEO 6 GEF46AO= >4C<F4?; 
 D94?<;4J<S @9DBCD<SF<= 6 D4@>4I 7BEG84DEF69AAOI CDB7D4@@ $(, J9?96OI CDB7D4@@ < CB8-CDB7D4@@; 
 CB889D:>4 Q>ECBDF4; 
 B59EC9K9A<9 <AHD4EFDG>FGDO; 
 <AO9 HBD@O, A9 CDBF<6BD9K4M<I ;4>BAB84F9?PEF6G $(. #D<BD<F9FO <AAB64J<BA-AB7B D4;6<F<S 

 D4;6<F<9 K9?B69K9E>B7B >4C<F4?4;  
 CB6OL9A<9 <AAB64J<BAAB= 4>F<6ABEF< 5<;A9E4;  
 CDB86<:9A<9 <AAB64J<= 6 7BEG84DEF69AAB@ E9>FBD9.  'E?B6<S 8?S D4;6<F<S <A-AB64J<BAAB= 89SF9?PABEF< 

 EB;84A<9 >4K9EF69AAB= <AEF<FGJ<BA4?PAB= ED98O; 
 6OEB>4S <AF9AE<6ABEFP EB;84A<S < B5@9A4 ;A4A<S@<; 
 6OEB>B>4K9EF69AA4S < @B5<?PA4S D45BK4S E<?4; 
 EBFDG8A<K9EF6B @9:8G 5<;A9EB@, BD74A4@< 7BEG84DEF69AAB= 6?4EF< < @9EFAB7B E4@BGCD46?9-A<S, A9>B@@9DK9E><@< BD74A<;4J<S@<, 4 F4>:9 GA<69DE<F9F4@< < <EE?98B64F9?PE><@< J9A-FD4@<; 
 A4?<K<9 <AHBD@4J<BAAB=, CDB<;6B8EF69AAB= < H<A4AEB6B= <AHD4EFDG>FGDO 

 A4?<K<9 >48DB6, B5?484RM<I BCD989?9AAO@< >B@C9F9AJ<S@<; 
 A4?<K<9 A4?B7B6OI CD9H9D9AJ<= < <AOI EF<@G?B6 8?S BEGM9EF6?9A<S <AAB64J<BAAB= 89S-F9?PABEF<; 
 6OEB><= GDB69AP 8B69D<S > BD74A4@ 7BEG84DEF69AAB= 6?4EF<; 
 6OEB><= GDB69AP >BA>GD9AJ<< < >4K9EF6B 6989A<S >BA>GD9AFAB= 5BDP5O; 
 CB6OL9A<9 EF<@G?B6 > >BBC9D4J<< < EB;84A<R >BBC9D4J<BAAOI E9F9= $B?P 7BEG84D-EF64 
 B59EC9K9A<9 GE?B6<= 8?S EB;84A<S < D4;6<F<S >BA>GD9AFAB= ED98O, 4 F4>:9 HBD@<DB64A<S >48DB6B7B CBF9AJ<4?4 <AAB64J<BAAB= EH9DO;  
 <ECB?P;B64A<9 C9D98B6B7B ;4DG59:AB7B BCOF4 6 B5?4EF< B59EC9K9A<S 6;4<@B89=EF6<S @9:8G 7BEG84DEF6B@, 5<;A9EB@ < A4G>B= 6 EH9D9 <AAB64J<BAAB7B D4;6<F<S; 
 EB69DL9AEF6B64A<9 H<A4AE<DB64A<S <AAB64J<BAAB7B CDBJ9EE4; 
 B>4;4A<9 EB89=EF6<S 6 CDBJ9EE9 HBD@<DB64A<S F9IAB?B7<K9E><I EFD4F97<K9E><I 4?PSAEB6 A4 D97<BA4?PAB@ < @9:8GA4DB8AB@ GDB6ASI. !BD@4F<6AB 3 CD46B6O9 4>-FO, D97G?<-DGRM<9 <A-AB64J<BAAGR 89SF9?PABEFP 

 �4>BA B5 <AAB64J<BAAB= 89SF9?PABEF<; 
 !BD@4F<6AB-CD46B6O9 4>FO, D97G?<DGRM<9 EB;84A<9 < HGA>J<BA<DB64A<9 B5N9>FB6 <AAB64-J<BAAB= <AHD4EFDG>FGDO; 
 !BD@4F<6AB-CD46B6O9 4>FO, D97G?<DGRM<9 CD98BEF46?9A<9 H<A4AEB6B= CB889D:>< <AAB64-J<BAAO@ CD98CD<SF<S@; 
 !BD@4F<6AB-CD46B6O9 4>FO, D97G?<DGRM<9 HGA>J<BA<DB64A<9 EB69M4F9?PAOI BD74AB6 CB 6BCDBE4@ 7BEG84DEF69AAB7B D97G?<DB64A<S D4;6<F<S <AAB64J<BAAB= E<EF9@O; 
 �AAB64J<BAAO9 CDB7D4@@O; 
 �AAB64J<BAAO9 EFD4F97<<. �EFBKA<>: EBEF46?9AB 46FBD4@<. !BD@4F<6AB-CD46B6B9 D97G?<DB64A<9 <AAB64J<BAAB= 89SF9?PABEF< CD98CB?474-9F BCD989?9AAGR <9D4DI<R: @9:7BEG84DEF-69AAB9, H989D4?PAB9, D97<BA4?PAB9, @GA<-J<C4?PAB9, BFD4E?96B9 < >BDCBD4F<6AB9. 

$4EE@4FD<64S EH9DG GE?G7 6 J9?B@, FB ;89EP @B:AB 6O89?<FP DS8 CD<K<A A9B5IB-8<@BEF< 7BEG84DEF69AAB7B D97G?<DB64A<S <AAB64J<BAAB7B D4;6<F<S. 
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ABSTRACT:  
Within the framework of this article, the authors investigate innovative policy in the service sector. 

The researchers analyzed the legal framework, identified the conditions for the development of inno-

vation policy in the market of digital financial services, and studied the reasons for the need for state 

regulation of innovative development. Prospects for the study of this problem are substantiated and its 

relevance for the development of the economy of the Russian Federation at the present time are for-

mulated.  

The purpose of this article is to conduct a comprehensive study of the state's innovation policy and 

instruments of state innovation policy in the financial services market in the transition to the digital 

economy, to present a system for ensuring the innovative development of enterprises in the service 

sector. 

Method of research. To write this article, the authors used such general scientific methods as analysis, 

comparison, grouping and synthesis. In addition, various sources of information were examined, in-

cluding legal acts, scientific literature and Internet sources.  

Based on the results of the study, the authors described the main Russian participants in the innova-

tion infrastructure, and identified the features of innovation policy in Russia. Provision of innovative development of the country are disclosed. The authors’ suggestions for innovative development of the 
sphere of services at five levels and the characteristics of digitalization in the financial market are in-

troduced. 

Scientific novelty. This work allowed the authors to identify the specifics of state regulation of innova-

tion in the field of financial services in the conditions of digitalization of the economy. 
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