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Ⱥɧɧɨɬɚɰɢɹ: ɉɪɟɞɦɟɬɨɦ ɢɫɫɥɟɞɨɜɚɧɢɹ ɜɵɫɬɭɩɚɸɬ ɷɤɨɧɨɦɢɱɟɫɤɢɟ ɨɬɧɨɲɟɧɢɹ ɩɨ 
ɩɨɜɨɞɭ ɫɬɪɚɯɨɜɚɧɢɹ ɚɜɬɨɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. Ɉɛɴɟɤɬɨɦ ɢɫɫɥɟɞɨɜɚɧɢɹ ɹɜɥɹɟɬɫɹ 
ɨɛɹɡɚɬɟɥɶɧɨɟ ɫɬɪɚɯɨɜɚɧɢɟ ɚɜɬɨɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. Ɍɟɨɪɟɬɢɱɟɫɤɨɣ ɢ 
ɦɟɬɨɞɨɥɨɝɢɱɟɫɤɨɣ ɨɫɧɨɜɨɣ ɢɫɫɥɟɞɨɜɚɧɢɹ ɩɨɫɥɭɠɢɥɢ ɧɚɭɱɧɵɟ ɬɪɭɞɵ ɭɱɟɧɵɯ, ɡɚɧɢɦɚɸɳɢɯɫɹ 
ɜɨɩɪɨɫɚɦɢ ɫɬɪɚɯɨɜɚɧɢɹ. 

ȼ ɪɚɛɨɬɟ ɩɪɨɜɟɞɟɧɚ ɨɰɟɧɤɚ ɩɪɚɤɬɢɤɢ ɩɪɢɦɟɧɟɧɢɹ ɨɛɹɡɚɬɟɥɶɧɨɝɨ ɫɬɪɚɯɨɜɚɧɢɹ 
ɚɜɬɨɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. ɉɪɨɚɧɚɥɢɡɢɪɨɜɚɧ ɪɵɧɨɤ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ ɢ ɫɬɪɚɯɨɜɚɧɢɟ 
ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɜ ɪɚɡɥɢɱɧɵɯ ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɹɯ. ɉɪɟɞɥɨɠɟɧɵ ɨɩɬɢɦɚɥɶɧɵɟ, ɩɨ 
ɫɭɦɦɟ, ɜɚɪɢɚɧɬɵ ɫɬɪɚɯɨɜɚɧɢɹ ɚɜɬɨɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: Ɉɛɹɡɚɬɟɥɶɧɨɟ ɫɬɪɚɯɨɜɚɧɢɟ ɚɜɬɨɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ 
(ɈɋȺȽɈ), ɫɬɪɚɯɨɜɚɧɢɟ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ, ɩɨɥɢɫ ɈɋȺȽɈ. 

Abstract: The subject of research are economic relations with regard to third party liability 

insurance. The object of study is compulsory motor third party liability insurance. The theoretical 

and methodological basis of the study served as a scientific work of scientists involved in security 

issues. 

The paper assessed the practice of compulsory third party liability insurance. Analyzes the 

insurance market and insurance of motor vehicles in a variety of insurance companies. Optimum, in 

sum, the options of motor insurance. 

Keywords: Compulsory insurance of motor third party liability (MTPL) insurance of motor 

vehicles, MTPL policy. 
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ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ ɧɚ ɨɫɧɨɜɚɧɢɢ ɎɁ ɨɬ 25.04.2002 ɝɨɞɚ №40-ɎɁ «Ɉɛ ɨɛɹɡɚɬɟɥɶɧɨɦ 

ɫɬɪɚɯɨɜɚɧɢɢ ɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɜɥɚɞɟɥɶɰɟɜ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ».  

ɈɋȺȽɈ ɷɬɨ ɫɬɪɚɯɨɜɚɧɢɟ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɚɜɬɨɜɥɚɞɟɥɶɰɚ ɜ ɫɢɬɭɚɰɢɢ, 

ɤɨɝɞɚ ɨɧ ɩɨɩɚɥ ɜ ɞɨɪɨɠɧɨ-ɬɪɚɧɫɩɨɪɬɧɨɟ ɩɪɨɢɫɲɟɫɬɜɢɟ ɢ ɹɜɥɹɟɬɫɹ ɟɝɨ 

ɜɢɧɨɜɧɢɤɨɦ. ɗɬɨɬ ɬɢɩ ɫɬɪɚɯɨɜɚɧɢɹ ɧɚɩɪɚɜɥɟɧ ɧɚ ɭɩɪɨɳɟɧɢɟ ɜɵɩɥɚɬɵ ɢ 

ɜɨɡɦɟɳɟɧɢɟ ɭɳɟɪɛɚ ɩɨɫɬɪɚɞɚɜɲɟɦɭ ɜɬɨɪɨɦɭ ɭɱɚɫɬɧɢɤɭ ȾɌɉ [4].  

ɈɈɈ «ɋɧɟɠɧɨɟ» ɹɜɥɹɟɬɫɹ ɫɟɥɶɫɤɨɯɨɡɹɣɫɬɜɟɧɧɨɣ ɨɪɝɚɧɢɡɚɰɢɟɣ, ɨɫɧɨɜɧɵɦ 

ɜɢɞɨɦ ɟɟ ɞɟɹɬɟɥɶɧɨɫɬɢ ɹɜɥɹɟɬɫɹ ɩɪɨɢɡɜɨɞɫɬɜɨ ɢ ɪɟɚɥɢɡɚɰɢɹ 

ɫɟɥɶɫɤɨɯɨɡɹɣɫɬɜɟɧɧɨɣ ɩɪɨɞɭɤɰɢɢ. Ɉɞɧɢɦ ɢɡ ɮɚɤɬɨɪɨɜ ɭɫɩɟɲɧɨɝɨ 

ɨɫɭɳɟɫɬɜɥɟɧɢɹ ɫɟɥɶɫɤɨɯɨɡɹɣɫɬɜɟɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɹɜɥɹɟɬɫɹ ɧɚɥɢɱɢɟ 

ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ. Ɇɚɲɢɧɨ - ɬɪɚɤɬɨɪɧɵɣ ɩɚɪɤ, ɢɫɫɥɟɞɭɟɦɨɣ ɨɪɝɚɧɢɡɚɰɢɢ 

ɩɪɟɞɫɬɚɜɥɟɧ ɫɥɟɞɭɸɳɢɦɢ ɜɢɞɚɦɢ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɜ ɬɚɛɥɢɰɟ 1. 

Ɍɚɛɥɢɰɚ 1 

Ɍɚɛɥɢɰɚ ɨɛɟɫɩɟɱɟɧɢɹ ɬɪɚɧɫɩɨɪɬɧɵɦ ɫɪɟɞɫɬɜɨɦ ɈɈɈ «ɋɧɟɠɧɨɟ» 

ɇɚɢɦɟɧɨɜɚɧɢɟ 
ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ 

Ʉɨɥɢɱɟɫɬɜɨ Ɇɚɪɤɚ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ 

 

Ɍɪɚɤɬɨɪɵ 
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ɆɌɁ (Ȼɟɥɨɪɭɫ), 
Ʉ700(Ʉɢɪɨɜɟɰ) 
ɏɌɁ (ɏɚɪɶɤɨɜ), 

Ɍ-150, 

ȾɌ-75, 

ɘɆɁ (Ⱦɧɟɩɪɨɩɟɬɪɨɜɫɤ) 
Ɍ-25, 

Ɍ16 

Ɍɪɚɤɬɨɪɧɵɟ ɩɪɢɰɟɩɵ 7 ɉɌɋ-4, 

ɉɌ-13 

ɫɟɹɥɤɢ 6 ɋɁɆ 400ɉ 

ɋɟɧɨɤɨɫɢɥɤɢ  2 ɄɌɉ-1.8, 

ɄɊ-3 

Ʉɨɦɛɚɣɧɵ 3 ɇɢɜɚ, 
ȿɧɢɫɟɣ, 

Ⱦɨɧ 

 

ɂɡ ɩɪɢɜɟɞɟɧɧɵɯ ɞɚɧɧɵɯ ɜɢɞɧɨ, ɱɬɨ ɜ 2015 ɝɨɞɭ ɦɚɲɢɧɧɨ-ɬɪɚɧɫɩɨɪɬɧɵɣ 

ɩɚɪɤ ɫɨɫɬɨɢɬ ɢɡ ɬɪɚɤɬɨɪɨɜ ɜɫɟɯ ɦɚɪɨɤ ɜ ɤɨɥɢɱɟɫɬɜɟ 16 ɲɬɭɤ, ɤɨɦɩɥɟɤɬɭɸɳɢɦɢ 
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ɤ ɬɪɚɤɬɨɪɚɦ ɹɜɥɹɸɬɫɹ ɬɪɚɤɬɨɪɧɵɟ ɩɪɢɰɟɩɵ ɢ ɫɟɧɨɤɨɫɢɥɤɢ, ɧɚ ɛɚɥɚɧɫɟ ɱɢɫɥɢɬɫɹ 

7 ɩɪɢɰɟɩɨɜ ɢ 2 ɫɟɧɨɤɨɫɢɥɤɢ. 

ɈɈɈ «ɋɧɟɠɧɨɟ» ɩɨ ɦɟɪɟ ɩɪɢɨɛɪɟɬɟɧɢɹ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɫɬɚɜɢɬ ɢɯ 

ɧɚ ɭɱɟɬ ɧɚ 01 ɫɱɟɬɟ ɩɨ ɛɚɥɚɧɫɨɜɨɣ ɫɬɨɢɦɨɫɬɢ. 

Ʉɪɨɦɟ ɷɬɨɝɨ, ɫɨɝɥɚɫɧɨ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɚ ɬɪɚɧɫɩɨɪɬɧɵɟ ɫɪɟɞɫɬɜɚ 

ɧɟɨɛɯɨɞɢɦɨ ɫɬɚɜɢɬɶ ɧɚ ɭɱɟɬ ɜ ɆɊɗɈ ȽɂȻȾȾ ɩ. Ȼɚɡɚɪɧɵɣ Ʉɚɪɚɛɭɥɚɤ. Ⱦɥɹ 

ɪɟɝɢɫɬɪɚɰɢɢ ɩɪɟɞɨɫɬɚɜɥɹɟɬɫɹ ɫɥɟɞɭɸɳɢɣ ɩɚɤɟɬ ɞɨɤɭɦɟɧɬɨɜ: 

1) Ɂɚɹɜɥɟɧɢɟ, ɤɨɬɨɪɨɟ ɨɮɨɪɦɥɟɧɧɨɟ ɜ ɨɞɧɨɦ ɷɤɡɟɦɩɥɹɪɟ. ȼ ɡɚɹɜɥɟɧɢɢ 

ɭɤɚɡɵɜɚɸɬɫɹ: ɧɚɢɦɟɧɨɜɚɧɢɟ ɨɬɞɟɥɚ ɞɨɪɨɠɧɨɣ ɢɧɫɩɟɤɰɢɢ, ɩɪɢɧɢɦɚɸɳɟɝɨ 

ɡɚɹɜɤɭ, ɎɂɈ ɡɚɹɜɢɬɟɥɹ, ɨɩɢɫɚɧɢɟ ɧɟɨɛɯɨɞɢɦɨɣ ɭɫɥɭɝɢ, ɩɨɞɪɨɛɧɵɟ ɫɜɟɞɟɧɢɹ ɨ 

ɪɟɝɢɫɬɪɢɪɭɟɦɨɦ ɬɪɚɧɫɩɨɪɬɟ, ɢɧɮɨɪɦɚɰɢɹ ɨ ɩɪɟɞɫɬɚɜɢɬɟɥɟ ɫɨɛɫɬɜɟɧɧɢɤɚ ɢ 

ɜɥɚɞɟɥɶɰɟ ɚɜɬɨɦɨɛɢɥɹ; 

2) ɉɚɫɩɨɪɬ ɡɚɹɜɢɬɟɥɹ. ȿɫɥɢ ɜ ɞɨɤɭɦɟɧɬɟ, ɭɞɨɫɬɨɜɟɪɹɸɳɟɦ ɥɢɱɧɨɫɬɶ, 

ɨɬɫɭɬɫɬɜɭɟɬ ɨɬɦɟɬɤɚ ɨ ɪɟɝɢɫɬɪɚɰɢɢ ɝɪɚɠɞɚɧɢɧɚ, ɬɨ ɨɧ ɞɨɥɠɟɧ ɩɪɟɞɴɹɜɢɬɶ ɢɧɨɣ 

ɪɟɝɢɫɬɪɚɰɢɨɧɧɵɣ ɞɨɤɭɦɟɧɬ, ɩɨɞɬɜɟɪɠɞɚɸɳɢɣ ɡɚɤɨɧɧɨɫɬɶ ɟɝɨ ɩɪɟɛɵɜɚɧɢɹ ɧɚ 

ɬɟɪɪɢɬɨɪɢɢ ɊɎ; 

3) ɋɜɢɞɟɬɟɥɶɫɬɜɨ ɨ ɪɨɠɞɟɧɢɢ, ɟɫɥɢ ɫɨɛɫɬɜɟɧɧɢɤɨɦ ɦɚɲɢɧɵ ɹɜɥɹɟɬɫɹ 

ɝɪɚɠɞɚɧɢɧ ɊɎ, ɧɟ ɞɨɫɬɢɝɲɢɣ 14 ɥɟɬ; 

4) Ⱦɨɤɭɦɟɧɬɵ ɧɚ ɚɜɬɨɦɨɛɢɥɶ, ɬɨ ɟɫɬɶ ɉɌɋ, ɋɌɋ, ɪɟɝɢɫɬɪɚɰɢɨɧɧɵɟ 

ɛɭɦɚɝɢ ɢ ɫɜɢɞɟɬɟɥɶɫɬɜɨ ɨ ɛɟɡɨɩɚɫɧɨɫɬɢ ɤɨɧɫɬɪɭɤɰɢɢ; 

5) Ȼɭɦɚɝɢ ɧɚ ɧɨɦɟɪɧɵɟ ɚɝɪɟɝɚɬɵ ɦɚɲɢɧɵ; 

6) ɉɨɥɢɫ ɈɋȺȽɈ; 

7) Ⱦɨɤɭɦɟɧɬɵ, ɭɫɬɚɧɚɜɥɢɜɚɸɳɢɟ ɩɪɚɜɨ ɫɨɛɫɬɜɟɧɧɨɫɬɢ ɧɚ ɬɪɚɧɫɩɨɪɬ; 

8) Ʉɜɢɬɚɧɰɢɹ ɨɛ ɭɩɥɚɬɟ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ ɩɨɲɥɢɧɵ; 

9) Ɉɬ ɢɧɨɫɬɪɚɧɰɟɜ ɩɨɬɪɟɛɭɟɬɫɹ ɬɚɤɠɟ ɩɚɫɩɨɪɬ ɢɧɨɫɬɪɚɧɧɨɝɨ 

ɝɪɚɠɞɚɧɢɧɚ[1]. 

ɋɨɝɥɚɫɧɨ ɎɁ « Ɉɛ ɨɛɹɡɚɬɟɥɶɧɨɦ ɫɬɪɚɯɨɜɚɧɢɟ» ɬɪɚɧɫɩɨɪɬɧɨɟ ɫɪɟɞɫɬɜɨ 

ɧɟɨɛɯɨɞɢɦɨ ɡɚɫɬɪɚɯɨɜɚɬɶ ɜ ɦɨɦɟɧɬ ɪɟɝɢɫɬɪɚɰɢɢ ɬɪɚɧɫɩɨɪɬɚ ɜ ȽɂȻȾȾ. 
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Ɋɵɧɨɤ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ ɜ ɋɚɪɚɬɨɜɫɤɨɣ ɨɛɥɚɫɬɢ ɩɪɟɞɫɬɚɜɥɟɧ ɦɧɨɠɟɫɬɜɨɦ 

ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɣ ɢ ɲɢɪɨɤɢɦ ɪɚɡɧɨɨɛɪɚɡɢɟɦ ɬɚɪɢɮɨɜ, ɬɚɛɥɢɰɚ 2. 

ɉɪɨɚɧɚɥɢɡɢɪɨɜɚɜ ɪɟɣɬɢɧɝɢ ɫɬɪɚɯɨɜɳɢɤɨɜ ɦɨɠɧɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɫɬɚɛɢɥɶɧɨ 

ɜ ɱɢɫɥɨ ɥɭɱɲɢɯ ɩɨɩɚɞɚɸɬ Ⱥɥɶɮɚɋɬɪɚɯɨɜɚɧɢɟ, ȼɌȻ ɋɬɪɚɯɨɜɚɧɢɟ, Ƚɭɬɚ-

ɋɬɪɚɯɨɜɚɧɢɟ ɢ Ɋɟɧɟɫɫɚɧɫ ɋɬɪɚɯɨɜɚɧɢɟ. Ɋɹɞ ɚɜɬɨɪɨɜ ɫɱɢɬɚɸɬ ɬɚɤɢɟ ɪɟɣɬɢɧɝɢ 

ɫɭɛɴɟɤɬɢɜɧɵɦɢ[7,8]. 

ɇɚ ɫɬɨɢɦɨɫɬɶ ɩɨɥɢɫɚ ɩɨ ɨɩɪɟɞɟɥɟɧɧɨɦɭ ɬɪɚɧɫɩɨɪɬɧɨɦɭ ɫɪɟɞɫɬɜɭ 

ɫɥɟɞɭɸɳɢɟ ɤɨɷɮɮɢɰɢɟɧɬɵ: 

 -ɫɪɨɤ ɫɬɪɚɯɨɜɚɧɢɹ; 

-ɞɨɩɭɳɟɧɧɵɟ ɤ ɭɩɪɚɜɥɟɧɢɸ ɜɨɞɢɬɟɥɢ; 

-ɫɩɨɫɨɛ ɨɩɪɟɞɟɥɟɧɢɹ ɭɳɟɪɛɚ; 

-ɦɨɞɟɥɶ ɢɫɩɨɥɶɡɭɟɦɨɣ ɪɚɞɢɨɩɨɢɫɤɨɜɨɣ ɫɢɫɬɟɦɵ; 

-ɜɟɥɢɱɢɧɚ ɮɪɚɧɲɢɡɵ; 

-ɫɬɪɚɯɨɜɚɧɢɟ ɛɟɡɭɛɵɬɨɱɧɨɝɨ ɬɢɩɚ; 

-ɢɦɟɸɬɫɹ ɥɢ ɭɛɵɬɤɢ ɜ ɩɪɨɲɥɨɦ ɩɟɪɢɨɞɟ; 

-ɧɚɥɢɱɢɟ ɪɚɫɫɪɨɱɤɢ, ɜɵɛɪɚɧɧɵɣ ɫɩɨɫɨɛ ɨɩɥɚɬɵ ɫɬɪɚɯɨɜɨɣ ɩɪɟɦɢɢ; 

-ɤɨɷɮɮɢɰɢɟɧɬ ɡɚ ɫɬɪɚɯɨɜɚɧɢɟ ɫɪɚɡɭ ɛɨɥɶɲɨɝɨ ɤɨɥɢɱɟɫɬɜɚ ɪɚɡɥɢɱɧɵɯ 

ɚɜɬɨɦɨɛɢɥɟɣ, ɰɟɥɨɝɨ ɚɜɬɨɩɚɪɤɚ; 

-ɜɨɡɦɨɠɧɚɹ ɥɢ ɜɵɩɥɚɬɚ ɛɟɡ ɤɚɤɢɯ-ɥɢɛɨ ɫɩɪɚɜɨɤ; 

-ɫɤɢɞɚ ɡɚ ɫɱɟɬ ɧɚɥɢɱɢɹ ɜɨɡɧɚɝɪɚɠɞɟɧɢɹ ɫɬɪɚɯɨɜɨɝɨ ɚɝɟɧɬɚ [10]. 
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Ɍɚɛɥɢɰɚ 2 

ɂɡɦɟɧɟɧɢɹ ɛɚɡɨɜɵɯ ɫɬɪɚɯɨɜɵɯ ɬɚɪɢɮɨɜ ɩɨ ɈɋȺȽɈ ɜ 2015 ɝɨɞɭ 

Ɍɢɩ Ɍɋ 
Ɋɚɫɱɟɬ 
ɇȺȺɐ 

ɍɤɚɡɚɧɢɟ ɐȻ № 3384-ɍ 
ɨɤɬɹɛɪɶ 2014 

ɍɤɚɡɚɧɢɟ ɐȻ № 3384-ɍ 
ɚɩɪɟɥɶ 2015 

Ɇɢɧ. Ɇɚɤɫ. Ɇɢɧ. Ɇɚɤɫ. 
Ʌɟɝɤɨɜɵɟ, ɚ/ɦ ɮɢɡ. 
Ʌɢɰɚ 

4 337 2440 2574 
3432 4118 

Ʌɟɝɤɨɜɵɟ, ɚ/ɦ ɸɪ. 
Ʌɢɰɚ 

1 923 2926 3087 
2573 3087 

Ʌɟɝɤɨɜɵɟ, ɚ/ɦ ɬɚɤɫɢ 14 643 3654 3854 5138 6166 

Ƚɪɭɡɨɜɵɟ, ɚ/ɦ ɞɨ 16 ɬ. 3 433 2495 2632 3509 4211 

Ƚɪɭɡɨɜɵɟ, ɚ/ɦ ɫɜɵɲɟ 
16 ɬ. 4 531 3993 4212 

5284 6341 

Ⱥɜɬɨɛɭɫɵ ɞɨ 16 ɦɟɫɬ 3 792 1996 2106 2808 3370 

Ⱥɜɬɨɛɭɫɵ ɫɜɵɲɟ 16 
ɦɟɫɬ 

5 302 2495 2632 
3509 4211 

Ⱥɜɬɨɛɭɫɵ  14 224 3654 3854 5138 6166 

Ɍɪɨɥɥɟɣɛɭɫɵ 9 231 1996 2106 2808 3370 

Ɍɪɚɦɜɚɢ 3 731 1245 1313 1751 2101 

Ɍɪɚɤɬɨɪɵ 952 1497 1579 1124 1579 

Ɇɨɬɨɰɢɤɥɵ ɢ 
ɦɨɬɨɪɨɥɥɟɪɵ 

994 1497 1579 
867 1579 

 

ɂɫɫɥɟɞɭɟɦɚɹ ɨɪɝɚɧɢɡɚɰɢɹ ɡɚɤɥɸɱɚɥɚ  ɞɨɝɨɜɨɪɚ ɫɬɪɚɯɨɜɚɧɢɹ 

ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɫɨ ɫɥɟɞɭɸɳɢɦɢ ɤɨɦɩɚɧɢɹɦɢ: ȼɋɄ; Ɋɨɫɝɨɫɫɬɪɚɯ; 

ɋɚɪɚɬɨɜɫɤɢɣ ɋɬɪɚɯɨɜɨɣ Ⱥɥɶɹɧɫ. 

ɍɫɥɭɝɢ ɩɨ ɫɬɪɚɯɨɜɚɧɢɸ ɩɪɟɞɨɫɬɚɜɥɹɟɦɵɟ ɤɨɦɩɚɧɢɹɦɢ ɨɬɥɢɱɚɸɬɫɹ ɞɪɭɝ 

ɨɬ ɞɪɭɝɚ:  
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Ɍɚɛɥɢɰɚ 3 

ɋɬɪɚɯɨɜɚɧɢɟ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɜ ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɹɯ ɜ 2015 ɝɨɞɭ 

ɇɚɢɦɟɧɨɜɚɧɢɟ 
ɬɪɚɧɫɩɨɪɬɧɵɯ 

ɫɪɟɞɫɬɜ 

ɋɬɪɚɯɨɜɚɹ 
ɤɨɦɩɚɧɢɹ 

Ʉɨɥɢɱɟɫɬɜɨ Ɂɚɬɪɚɬɵ ɧɚ ɫɬɪɚɯɨɜɚɧɢɟ 

ȿɞɢɧɢɰɚ ɬ/ɫ ɜ 
ɪɭɛ. 

Ɉɛɳɚɹ ɫɭɦɦɚ ɜ 
ɪɭɛ. 

Ɍɪɚɤɬɨɪɚ ɜɫɟɯ 
ɦɚɪɨɤ  

- 16 - - 

ȼɋɄ 5 5000 25000 

Ɋɨɫɝɨɫɫɬɪɚɯ 5 4500 22500 

ɋɚɪɚɬɨɜɫɤɚɹ 
ɋɬɪɚɯɨɜɚɹ 
Ʉɨɦɩɚɧɢɹ  

6 4700 28200 

Ɍɪɚɤɬɨɪɧɵɟ 
ɩɪɢɰɟɩɵ 

ȼɋɄ 7 1000 7000 

ɋɟɹɥɤɢ ɢ 
ɩɨɫɟɜɧɵɟ 

ɤɨɦɩɥɟɤɫɵ 

Ɋɨɫɝɨɫɫɬɪɚɯ 6 1100 6600 

ɋɟɧɨɤɨɫɢɥɤɢ ȼɋɄ 2 1000 2000 

Ʉɨɦɛɚɣɧɵ ɋɚɪɚɬɨɜɫɤɢɣ 
ɋɬɪɚɯɨɜɨɣ 

Ⱥɥɶɹɧɫ 

4 4700 18800 

ɀɚɬɤɢ ɪɹɞɤɨɜɵɟ 
ɢ ɜɚɥɤɨɜɵɟ 

ȼɋɄ 1 1000 1000 

 

ɈɈɈ «ɋɧɟɠɧɨɟ» ɪɚɛɨɬɚɟɬ ɫ 3-ɦɹ ɫɬɪɚɯɨɜɵɦɢ ɤɨɦɩɚɧɢɹɦɢ. 

ȼ ȼɋɄ ɡɚɫɬɪɚɯɨɜɚɧɨ -16 ɟɞɢɧɢɰ ɬɟɯɧɢɤɢ ɧɚ ɨɛɳɭɸ ɫɭɦɦɭ 35 ɬɵɫɹɱ 

ɪɭɛɥɟɣ. 

ɋ Ɋɨɫɝɨɫɫɬɪɚɯ ɡɚɤɥɸɱɟɧɨ 11 ɞɨɝɨɜɨɪɨɜ ɧɚ ɨɛɳɭɸ ɫɭɦɦɭ 29,1ɬɵɫɹɱ 

ɪɭɛɥɟɣ. 

ɋ ɤɨɦɩɚɧɢɟɣ ɋɚɪɚɬɨɜɫɤɢɣ ɋɬɪɚɯɨɜɨɣ Ⱥɥɶɹɧɫ ɡɚɤɥɸɱɟɧɨ 9 ɞɨɝɨɜɨɪɨɜ ɧɚ 

ɨɛɳɭɸ ɫɭɦɦɭ 47 ɬɵɫɹɱ ɪɭɛɥɟɣ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɜ ɨɪɝɚɧɢɡɚɰɢɢ ɜɫɟɝɨ ɡɚɫɬɪɚɯɨɜɚɧɨ 52 ɬɪɚɧɫɩɨɪɬɧɵɯ 

ɫɪɟɞɫɬɜɚ ɧɚ ɨɛɳɭɸ ɫɭɦɦɭ 111 ɬɵɫɹɱ ɪɭɛɥɟɣ. 

ɋɬɪɚɯɨɜɚɧɢɟ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɧɟɨɛɯɨɞɢɦɨ ɞɥɹ ɬɨɝɨ, ɱɬɨɛɵ 

ɫɨɤɪɚɬɢɬɶ ɭɳɟɪɛ ɩɪɢ ɧɚɫɬɭɩɥɟɧɢɟ ɫɬɪɚɯɨɜɨɝɨ  ɫɥɭɱɚɹ. 

ɋɨɝɥɚɫɧɨ ɡɚɤɥɸɱɟɧɧɵɦ ɞɨɝɨɜɨɪɚɦ ɩɪɢ ɧɚɫɬɭɩɥɟɧɢɟ ɫɬɪɚɯɨɜɨɝɨ ɫɥɭɱɚɹ, 

ɫɬɪɚɯɨɜɚɹ ɤɨɦɩɚɧɢɹ ɜɨɡɦɟɳɚɟɬ ɭɳɟɪɛ ɫɨɝɥɚɫɧɨ ɞɨɝɨɜɨɪɭ. 
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Ɋɚɡɦɟɪ ɫɬɪɚɯɨɜɨɣ ɜɵɩɥɚɬɵ ɜ ɫɱɟɬ ɜɨɡɦɟɳɟɧɢɹ ɜɪɟɞɚ ɠɢɡɧɢ ɢɥɢ ɡɞɨɪɨɜɶɸ 

ɩɨɬɟɪɩɟɜɲɟɝɨ, ɨɩɪɟɞɟɥɹɟɬɫɹ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɝɥɚɜɨɣ 59 Ƚɪɚɠɞɚɧɫɤɨɝɨ ɤɨɞɟɤɫɚ 

Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ɩɨ ɨɛɹɡɚɬɟɥɶɧɨɦɭ ɫɬɪɚɯɨɜɚɧɢɸ ɚɜɬɨɝɪɚɠɞɚɧɫɤɨɣ 

ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. Д2Ж 

ȼ ɫɥɭɱɚɟ ɫɦɟɪɬɢ ɩɨɬɟɪɩɟɜɲɟɝɨ, ɧɚɫɬɭɩɢɜɲɟɣ ɜ ɪɟɡɭɥɶɬɚɬɟ ȾɌɉ, 

ɜɨɡɦɟɳɟɧɢɸ ɩɨɞɥɟɠɚɬ: 

- ɪɚɫɯɨɞɵ ɧɚ ɩɨɝɪɟɛɟɧɢɟ ɩɨɬɟɪɩɟɜɲɟɝɨ; 

-ɜɵɩɥɚɬɚ ɫɨɞɟɪɠɚɧɢɹ ɥɢɰɚɦ, ɢɦɟɸɳɢɦ ɩɪɚɜɨ ɧɚ ɜɨɡɦɟɳɟɧɢɟ ɜɪɟɞɚ ɜ 

ɫɜɹɡɢ ɫɨ ɫɦɟɪɬɶɸ ɤɨɪɦɢɥɶɰɚ. 

ȿɫɥɢ ɩɨɬɟɪɩɟɜɲɢɣ, ɜ ɪɟɡɭɥɶɬɚɬɟ ȾɌɉ ɜɪɟɦɟɧɧɨ ɩɨɬɟɪɹɥ 

ɬɪɭɞɨɫɩɨɫɨɛɧɨɫɬɶ, ɜɨɡɦɟɳɟɧɢɸ ɩɨɞɥɟɠɚɬ ɭɬɪɚɱɟɧɧɵɣ ɩɨɬɟɪɩɟɜɲɢɦ ɡɚɪɚɛɨɬɨɤ, 

ɚ ɬɚɤɠɟ ɪɚɫɯɨɞɵ, ɧɚ ɜɨɫɫɬɚɧɨɜɥɟɧɢɟ ɡɞɨɪɨɜɶɹ. 

Ɋɚɫɯɨɞɵ ɧɚ ɥɟɱɟɧɢɟ ɜ ɩɥɚɬɧɨɣ ɤɥɢɧɢɤɟ, ɞɨɩɨɥɧɢɬɟɥɶɧɨɟ ɩɢɬɚɧɢɟ, 

ɩɪɢɨɛɪɟɬɟɧɢɟ ɥɟɤɚɪɫɬɜ, ɫɚɧɚɬɨɪɧɨ-ɤɭɪɨɪɬɧɨɟ ɥɟɱɟɧɢɟ, ɢ ɩɨɞɨɛɧɵɟ ɪɚɫɯɨɞɵ, 

ɜɨɡɦɟɳɚɸɬɫɹ ɬɨɥɶɤɨ ɫɥɭɱɚɟ, ɟɫɥɢ ɦɟɞɢɤɨ-ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɷɤɫɩɟɪɬɢɡɚ 

ɩɨɞɬɜɟɪɞɢɬ, ɱɬɨ ɩɨɬɟɪɩɟɜɲɢɣ ɧɭɠɞɚɟɬɫɹ ɜ ɷɬɢɯ ɜɢɞɚɯ ɩɨɦɨɳɢ ɢ ɭɯɨɞɚ, ɧɨ ɧɟ 

ɢɦɟɟɬ ɩɪɚɜɚ ɧɚ ɢɯ ɛɟɫɩɥɚɬɧɨɟ ɩɨɥɭɱɟɧɢɟ. 

Ɉɞɧɚɤɨ, ɜ ɥɸɛɨɦ ɫɥɭɱɚɟ ɫɭɦɦɚ ɜɵɩɥɚɬɵ ɩɨ ɈɋȺȽɈ ɜ ɫɥɭɱɚɟ ɩɪɢɱɢɧɟɧɢɹ 

ɜɪɟɞɚ ɠɢɡɧɢ ɢ ɡɞɨɪɨɜɶɸ ɩɨɬɟɪɩɟɜɲɟɝɨ, ɧɟ ɦɨɠɟɬ ɩɪɟɜɵɲɚɬɶ 160 ɬɵɫ. ɪɭɛɥɟɣ. 

ɉɨɬɟɪɩɟɜɲɟɦɭ ɧɟɨɛɯɨɞɢɦɨ ɫɪɚɡɭ ɩɨɫɥɟ ȾɌɉ ɡɚɮɢɤɫɢɪɨɜɚɬɶ ɩɨɥɭɱɟɧɧɵɟ 

ɬɪɚɜɦɵ, ɚ ɩɨɫɥɟ ɷɬɨɝɨ  ɫɨɛɢɪɚɬɶ ɜɫɟ ɱɟɤɢ ɧɚ ɥɟɤɚɪɫɬɜɚ ɢ ɞɪɭɝɢɟ ɪɚɫɯɨɞɵ, 

ɤɨɬɨɪɵɟ ɫɜɹɡɚɧɵ ɫ ɥɟɱɟɧɢɟɦ. 

Ⱦɥɹ ɩɨɥɭɱɟɧɢɹ ɫɬɪɚɯɨɜɨɣ ɜɵɩɥɚɬɵ ɩɨɬɟɪɩɟɜɲɟɦɭ ɧɟɨɛɯɨɞɢɦɨ ɨɛɪɚɬɢɬɶɫɹ 

ɜ ɫɬɪɚɯɨɜɭɸ ɤɨɦɩɚɧɢɸ ɜɢɧɨɜɧɢɤɚ ȾɌɉ ɫ ɡɚɹɜɥɟɧɢɟɦ ɨ ɜɨɡɦɟɳɟɧɢɢ ɭɳɟɪɛɚ ɩɨ 

ɈɋȺȽɈ. Д4Ж 

Ʉ ɡɚɹɜɥɟɧɢɸ ɧɟɨɛɯɨɞɢɦɨ ɩɪɢɥɨɠɢɬɶ: 

-ɋɩɪɚɜɤɭ ɨ ȾɌɉ; 

-Ʉɨɩɢɸ ɩɪɨɬɨɤɨɥɚ ɨɛ ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɨɦ ɩɪɚɜɨɧɚɪɭɲɟɧɢɢ; 

-Ʉɨɩɢɸ ɩɨɫɬɚɧɨɜɥɟɧɢɹ ɩɨ ɞɟɥɭ ɨɛ ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɨɦ ɩɪɚɜɨɧɚɪɭɲɟɧɢɢ. 



ϒϯϣϱϦϭϦϮϮϡя ϡϫϳϴϡϱϮϡя Ϯϡϴϫϡ, ϲϳϱϡ϶ϯϣϡϮϩϦ ϩ ϵϩϮϡϮϲϼ |  

ϒφϋϗωϠ 1. ϒϓϑρϖϏσρώωφ ω ϞϋϏώϏύωϋρ ϒϓϑρϖϏσρώωϠ 

12 

 

ȿɫɥɢ ɩɨ ɮɚɤɬɭ ȾɌɉ ɜɨɡɛɭɠɞɚɥɨɫɶ ɭɝɨɥɨɜɧɨɟ ɞɟɥɨ, ɬɨ ɜɦɟɫɬɨ ɞɨɤɭɦɟɧɬɨɜ 

ɢɡ ȽɂȻȾȾ ɤ ɡɚɹɜɥɟɧɢɸ ɩɪɢɥɚɝɚɟɬɫɹ ɩɨɫɬɚɧɨɜɥɟɧɢɟ ɨ ɜɨɡɛɭɠɞɟɧɢɢ ɭɝɨɥɨɜɧɨɝɨ 

ɞɟɥɚ ɢ ɞɪɭɝɢɟ ɧɟɨɛɯɨɞɢɦɵɟ ɞɨɤɭɦɟɧɬɵ ɢɡ ɨɪɝɚɧɨɜ ɜɧɭɬɪɟɧɧɢɯ ɞɟɥ. 

Ʉɪɨɦɟ ɷɬɨɝɨ, ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɉɪɚɜɢɥɚɦɢ ɫɬɪɚɯɨɜɚɧɢɹ ɈɋȺȽɈ, 

ɧɟɨɛɯɨɞɢɦɨ ɩɪɟɞɨɫɬɚɜɢɬɶ ɜ ɫɬɪɚɯɨɜɭɸ ɤɨɦɩɚɧɢɸ ɞɨɤɭɦɟɧɬɵ ɞɥɹ ɪɚɫɱёɬɚ  

ɪɚɡɦɟɪɚ ɫɬɪɚɯɨɜɨɝɨ ɜɨɡɦɟɳɟɧɢɹ. 

ɉɨɥɧɵɣ ɩɟɪɟɱɟɧɶ ɞɨɤɭɦɟɧɬɨɜ ɧɟɨɛɯɨɞɢɦɵɯ ɜ ɬɨɦ ɢɥɢ ɢɧɨɦ ɫɥɭɱɚɟ, 

ɭɤɚɡɚɧ ɜ ɉɪɚɜɢɥɚɯ ɫɬɪɚɯɨɜɚɧɢɹ ɈɋȺȽɈ. 

ɋɬɪɚɯɨɜɚɹ ɤɨɦɩɚɧɢɹ ɜ ɬɟɱɟɧɢɟ 30 ɞɧɟɣ ɫɨ ɞɧɹ ɩɨɥɭɱɟɧɢɹ ɩɨɫɥɟɞɧɟɝɨ 

ɧɟɨɛɯɨɞɢɦɨɝɨ ɞɨɤɭɦɟɧɬɚ ɨɛɹɡɚɧɚ ɫɨɫɬɚɜɢɬɶ ɚɤɬ ɨ ɫɬɪɚɯɨɜɨɦ ɫɥɭɱɚɟ, ɧɚ 

ɨɫɧɨɜɚɧɢɢ ɤɨɬɨɪɨɝɨ ɨɫɭɳɟɫɬɜɥɹɟɬ ɫɬɪɚɯɨɜɭɸ ɜɵɩɥɚɬɭ ɩɨɬɟɪɩɟɜɲɟɦɭ ɢɥɢ 

ɧɚɩɪɚɜɥɹɟɬ ɢɡɜɟɳɟɧɢɟ ɨɛ ɨɬɤɚɡɟ ɫ ɭɤɚɡɚɧɢɟɦ ɩɪɢɱɢɧ. Д5,6Ж 

ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɈɈɈ ɋɧɟɠɧɨɟ ɩɨɥɶɡɭɟɬɫɹ ɭɫɥɭɝɚɦɢ ɬɪɟɯ 

ɫɬɪɚɯɨɜɳɢɤɨɜ. ɍɫɥɭɝɢ, ɤɨɬɨɪɵɯ ɧɟ ɜɫɟɝɞɚ ɜɵɝɨɞɧɵ. ɉɨɷɬɨɦɭ ɱɬɨɛɵ ɩɨɥɭɱɢɬɶ, 

ɛɨɥɟɟ ɜɵɝɨɞɧɵɟ ɭɫɥɨɜɢɹ ɧɚ ɩɟɪɫɩɟɤɬɢɜɭ ɩɪɟɞɥɚɝɚɟɦ ɞɥɹ ɫɬɪɚɯɨɜɚɧɢɹ 

ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɈɈɈ «ɋɧɟɠɧɨɟ» ɜɨɫɩɨɥɶɡɨɜɚɬɶɫɹ ɭɫɥɭɝɚɦɢ ɈɋȺɈ 

«ɊȿɋɈ-Ƚɚɪɚɧɬɢɹ». 

Ɋɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɩɨɥɢɫɚ ɈɋȺȽɈ ɦɨɠɧɨ ɩɪɨɢɡɜɟɫɬɢ ɤɚɤ ɜ ɨɮɢɫɟ 

ɜɵɛɪɚɧɧɨɣ ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ, ɬɚɤ ɢ ɜ ɪɟɠɢɦɟ ɨɧɥɚɣɧ ɫ ɩɨɦɨɳɶɸ 

ɚɜɬɨɦɚɬɢɱɟɫɤɨɝɨ ɪɚɫɱɟɬɚ. Ɍɚɤɨɣ ɪɚɫɱɟɬ ɩɨɡɜɨɥɹɟɬ ɭɡɧɚɬɶ ɩɪɢɛɥɢɡɢɬɟɥɶɧɭɸ 

ɫɬɨɢɦɨɫɬɶ ɩɨɥɢɫɚ ɞɥɹ ɤɨɧɤɪɟɬɧɨɝɨ ɚɜɬɨɦɨɛɢɥɹ, ɫɪɚɜɧɢɬɶ ɩɪɟɞɥɨɠɟɧɢɹ ɨɬ 

ɪɚɡɧɵɯ ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɣ ɫ ɭɱɟɬɨɦ ɤɨɷɮɮɢɰɢɟɧɬɨɜ ɢ ɩɪɨɝɪɚɦɦ 

ɢɧɬɟɪɟɫɭɸɳɟɝɨ ɫɬɪɚɯɨɜɳɢɤɚ ɢ ɜɵɛɪɚɬɶ ɧɚɢɛɨɥɟɟ ɜɵɝɨɞɧɵɣ ɜɚɪɢɚɧɬ 

ɫɬɪɚɯɨɜɚɧɢɹ. 

 ɂɫɩɨɥɶɡɭɹ ɨɧɥɚɣɧ ɤɚɥɶɤɭɥɹɬɨɪ ɪɚɫɱɟɬɚ ɈɋȺȽɈ ɷɬɨɣ ɤɨɦɩɚɧɢɢ ɦɵ 

ɪɚɫɫɱɢɬɚɥɢ ɩɪɟɞɩɨɥɚɝɚɟɦɵɟ ɡɚɬɪɚɬɵ ɧɚ ɫɬɪɚɯɨɜɚɧɢɟ ɨɞɧɨɣ ɟɞɢɧɢɰɵ 

ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ ɬɚɛɥɢɰɚ  4. 

ɉɪɟɞɩɨɥɚɝɚɟɬɫɹ ɡɚɫɬɪɚɯɨɜɚɬɶ ɬɪɚɤɬɨɪɵ ɩɨ ɩɪɨɝɪɚɦɦɟ ɫɬɪɚɯɨɜɚɧɢɹ 

ɢɦɭɳɟɫɬɜɚ ɸɪɢɞɢɱɟɫɤɢɯ ɥɢɰ. Ⱦɨɝɨɜɨɪ ɫɬɪɚɯɨɜɚɧɢɹ ɛɭɞɟɬ ɡɚɤɥɸɱɟɧ ɧɚ 1 ɝɨɞ. 

https://ru.wikipedia.org/wiki/%D0%A1%D1%82%D1%80%D0%B0%D1%85%D0%BE%D0%B2%D0%BE%D0%B9_%D0%BF%D0%BE%D0%BB%D0%B8%D1%81
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Ɍɪɚɤɬɨɪɵ, ɢ ɜɫɹ ɞɪɭɝɢɟ ɬɟɯɧɢɱɟɫɤɢɟ ɫɪɟɞɫɬɜɚ ɩɥɚɧɢɪɭɟɦ  ɡɚɫɬɪɚɯɨɜɚɬɶ ɩɨ ɜɫɟɣ 

ɝɪɭɩɩɟ ɪɢɫɤɨɜ: ɩɨɠɚɪ, ɜɡɪɵɜ, ɞɟɣɫɬɜɢɹ ɜɨɞɵ, ɩɪɢɪɨɞɧɵɯ ɫɢɥ ɢ ɫɬɢɯɢɣɧɵɟ 

ɛɟɞɫɬɜɢɹ, ɧɚɟɡɞ, ɚɜɚɪɢɹ, ɩɪɨɬɢɜɨɩɪɚɜɧɵɟ ɞɟɣɫɬɜɢɹ ɬɪɟɬɶɢɯ ɥɢɰ. 

Ɍɚɛɥɢɰɚ 4 

Ɋɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɈɋȺȽɈ ɞɥɹ ɬɪɚɤɬɨɪɚ ɜ ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ «ɊȿɋɈ-

Ƚɚɪɚɧɬɢɹ». 
ɋɨɛɫɬɜɟɧɧɢɤ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ  ɘɪɢɞɢɱɟɫɤɨɟ ɥɢɰɨ 

Ɍɋ ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɨ ɜ Ɋɨɫɫɢɢ, ɩɟɪɢɨɞ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 10 ɦɟɫɹɰɟɜ 

Ɍɪɚɧɫɩɨɪɬɧɨɟ ɫɪɟɞɫɬɜɨ  Ɍɪɚɤɬɨɪ 

Ⱥɞɪɟɫ ɦɟɫɬɚ ɠɢɬɟɥɶɫɬɜɚ ɫɨɛɫɬɜɟɧɧɢɤɚ Ɍɋ ɋɚɪɚɬɨɜɫɤɚɹ ɨɛɥɚɫɬɶ, Ȼɚɡɚɪɧɨ-

Ʉɚɪɚɛɭɥɚɤɫɤɢɣ ɪ-ɧ, ɫ.ɏɜɚɬɨɜɤɚ 

Ɇɢɧɢɦɚɥɶɧɵɣ ɜɨɡɪɚɫɬ ɜɨɞɢɬɟɥɟɣ, 
ɞɨɩɭɳɟɧɧɵɯ ɤ ɭɩɪɚɜɥɟɧɢɸ Ɍɋ 

Ȼɟɡ ɨɝɪɚɧɢɱɟɧɢɣ 

Ȼɚɡɨɜɚɹ ɫɬɚɜɤɚ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ (Ɍɛ) 878-1433 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɬɟɪɪɢɬɨɪɢɢ 
ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ (Ʉɬ) 

0,5 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɜɨɡɪɚɫɬɚ ɢ 
ɫɬɚɠɚ ɜɨɞɢɬɟɥɹ (Ʉɜɫ) 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɫɪɨɤɚ 
ɫɬɪɚɯɨɜɚɧɢɹ(Ʉɩ) 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɧɚɥɢɱɢɹ ɢɥɢ 
ɨɬɫɭɬɫɬɜɢɹ ɫɬɪɚɯɨɜɵɯ ɫɥɭɱɚɟɜ (Ʉɛɦ) 

1,0 

Ʉɨɷɮɮɢɰɢɟɧɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ (Ʉɧ) 1,0 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɟɪɢɨɞɚ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ Ɍɋ (Ʉɫ) 

0,7 

ɋɬɪɚɯɨɜɚɹ ɩɪɟɦɢɹ  2050 ɪɭɛɥɟɣ 

 

ɉɪɨɜɟɞɟɧɧɵɣ ɪɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɈɋȺȽɈ ɜ ɬɚɛɥɢɰɟ 4, ɩɨɡɜɨɥɹɟɬ ɫɤɚɡɚɬɶ, 

ɱɬɨ ɩɪɢɦɟɧɹɹ ɛɚɡɨɜɭɸ ɫɬɚɜɤɭ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɜ ɞɢɚɩɚɡɨɧɟ 878-1433 ɪɭɛɥɟɣ ɢ  

ɤɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɬɟɪɪɢɬɨɪɢɢ ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 

ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ 0,5. Ʉɨɷɮɮɢɰɢɟɧɬ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɧɚɥɢɱɢɹ ɢɥɢ 

ɨɬɫɭɬɫɬɜɢɹ ɫɬɪɚɯɨɜɵɯ ɫɥɭɱɚɟɜ -1. Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɟɪɢɨɞɚ 

ɢɫɩɨɥɶɡɨɜɚɧɢɹ, ɦɵ ɪɚɫɫɱɢɬɚɥɢ ɫɭɦɦɭ ɫɬɪɚɯɨɜɨɣ ɩɪɟɦɢɢ ɜ ɪɚɡɦɟɪɟ 2050 ɪɭɛɥɟɣ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɫɭɦɦɚ  ɫɬɪɚɯɨɜɚɧɢɹ ɜɫɟ ɬɪɚɤɬɨɪɨɜ ɩɪɟɞɩɪɢɹɬɢɹ ɫɨɫɬɚɜɥɹɟɬ 

32800 ɪɭɛɥɟɣ. 
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ɉɪɢɰɟɩɵ, ɦɚɥɨ ɢɫɩɨɥɶɡɭɸɬɫɹ ɧɚ ɞɨɪɨɝɚɯ ɨɛɳɟɝɨ ɩɨɥɶɡɨɜɚɧɢɹ, ɦɵ 

ɩɪɟɞɥɚɝɚɟɦ ɡɚɫɬɪɚɯɨɜɚɬɶ ɩɨ ɫɥɟɞɭɸɳɟɣ ɝɪɭɩɩɟ ɪɢɫɤɨɜ: ɩɨɠɚɪ, ɧɚɟɡɞ, ɚɜɚɪɢɹ, 

ɩɪɨɬɢɜɨɩɪɚɜɧɵɟ ɞɟɣɫɬɜɢɹ ɬɪɟɬɶɢɯ ɥɢɰ. 

Ɍɚɛɥɢɰɚ 5 

Ɋɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɈɋȺȽɈ ɞɥɹ ɩɪɢɰɟɩɨɜ ɢ ɫɟɧɨɤɨɫɢɥɨɤ ɜ ɫɬɪɚɯɨɜɨɣ 

ɤɨɦɩɚɧɢɢ «ɊȿɋɈ-Ƚɚɪɚɧɬɢɹ» 

ɋɨɛɫɬɜɟɧɧɢɤ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ  ɘɪɢɞɢɱɟɫɤɨɟ ɥɢɰɨ 

Ɍɋ ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɨ ɜ Ɋɨɫɫɢɢ, ɩɟɪɢɨɞ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 10 ɦɟɫɹɰɟɜ 

Ɍɪɚɧɫɩɨɪɬɧɨɟ ɫɪɟɞɫɬɜɨ  ɉɪɢɰɟɩɵ 

Ⱥɞɪɟɫ ɦɟɫɬɚ ɠɢɬɟɥɶɫɬɜɚ ɫɨɛɫɬɜɟɧɧɢɤɚ Ɍɋ ɋɚɪɚɬɨɜɫɤɚɹ ɨɛɥɚɫɬɶ, Ȼɚɡɚɪɧɨ-

Ʉɚɪɚɛɭɥɚɤɫɤɢɣ ɪ-ɧ, ɫ.ɏɜɚɬɨɜɤɚ 

Ɇɢɧɢɦɚɥɶɧɵɣ ɜɨɡɪɚɫɬ ɜɨɞɢɬɟɥɟɣ, 
ɞɨɩɭɳɟɧɧɵɯ ɤ ɭɩɪɚɜɥɟɧɢɸ Ɍɋ 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ȼɚɡɨɜɚɹ ɫɬɚɜɤɚ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ(Ɍɛ) 346-624 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɬɟɪɪɢɬɨɪɢɢ 
ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ (Ʉɬ) 

0,5 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɜɨɡɪɚɫɬɚ ɢ 
ɫɬɚɠɚ ɜɨɞɢɬɟɥɹ (Ʉɜɫ) 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɫɪɨɤɚ 
ɫɬɪɚɯɨɜɚɧɢɹ (Ʉɩ) 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɧɚɥɢɱɢɹ ɢɥɢ 
ɨɬɫɭɬɫɬɜɢɹ ɫɬɪɚɯɨɜɵɯ ɫɥɭɱɚɟɜ (Ʉɛɦ) 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ʉɨɷɮɮɢɰɢɟɧɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ (Ʉɧ) 1,0 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɟɪɢɨɞɚ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ Ɍɋ(Ʉɫ) 

0,5 

ɋɬɪɚɯɨɜɚɹ ɩɪɟɦɢɹ  700 ɪɭɛɥɟɣ 

 

ɉɪɨɜɟɞɟɧɧɵɣ ɪɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɈɋȺȽɈ ɜ ɬɚɛɥɢɰɟ ɩɨɤɚɡɵɜɚɟɬ, ɱɬɨ ɩɪɢ 

ɩɪɢɦɟɧɟɧɢɢ ɛɚɡɨɜɨɣ ɫɬɚɜɤɢ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɜ ɞɢɚɩɚɡɨɧɟ 346-624 ɪɭɛɥɟɣ, ɚ 

ɬɚɤ ɠɟ ɫ ɭɱɟɬɨɦ  ɤɨɷɮɮɢɰɢɟɧɬɚ, ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɬɟɪɪɢɬɨɪɢɢ 

ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ 0,5, ɤɨɷɮɮɢɰɢɟɧɬ ɜ 

ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɟɪɢɨɞɚ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 0,5, ɦɵ ɪɚɫɫɱɢɬɚɥɢ ɫɭɦɦɭ ɫɬɪɚɯɨɜɨɣ 

ɩɪɟɦɢɢ ɜ ɪɚɡɦɟɪɟ 700 ɪɭɛɥɟɣ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɫɭɦɦɚ  ɫɬɪɚɯɨɜɚɧɢɟ ɩɪɢɰɟɩɨɜ 

ɩɪɟɞɩɪɢɹɬɢɹ ɫɨɫɬɚɜɥɹɟɬ 11200 ɪɭɛɥɟɣ. 

ȼɵɝɨɞɧɵɦɢ ɭɫɥɨɜɢɹɦɢ ɞɥɹ ɫɬɪɚɯɨɜɚɧɢɹ ɤɨɦɛɚɣɧɚ ɪɚɫɫɦɚɬɪɢɜɚɟɦ 

ɫɬɪɚɯɨɜɚɧɢɟ ɸɪɢɞɢɱɟɫɤɢɯ ɥɢɰ ɩɨ ɫɥɟɞɭɸɳɢɦ ɝɪɭɩɩɚɦ ɪɢɫɤɚ: ɩɨɠɚɪ, ɜɡɪɵɜ, 
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ɞɟɣɫɬɜɢɹ ɜɨɞɵ, ɩɪɢɪɨɞɧɵɯ ɫɢɥ ɢ ɫɬɢɯɢɣɧɵɟ ɛɟɞɫɬɜɢɹ, ɧɚɟɡɞ, ɚɜɚɪɢɹ, 

ɩɪɨɬɢɜɨɩɪɚɜɧɵɟ ɞɟɣɫɬɜɢɹ ɬɪɟɬɶɢɯ ɥɢɰ. 

Ɍɚɛɥɢɰɚ 6 

Ɋɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɈɋȺȽɈ ɞɥɹ ɤɨɦɛɚɣɧɨɜ ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ «ɊȿɋɈ-

Ƚɚɪɚɧɬɢɹ» 

ɋɨɛɫɬɜɟɧɧɢɤ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ  ɘɪɢɞɢɱɟɫɤɨɟ ɥɢɰɨ 

Ɍɋ ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɨ ɜ Ɋɨɫɫɢɢ, ɩɟɪɢɨɞ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 10 ɦɟɫɹɰɟɜ 

Ɍɪɚɧɫɩɨɪɬɧɨɟ ɫɪɟɞɫɬɜɨ  Ɍɪɚɤɬɨɪ ɢ ɞɪɭɝɢɟ ɦɚɲɢɧɵ 

Ⱥɞɪɟɫ ɦɟɫɬɚ ɠɢɬɟɥɶɫɬɜɚ ɫɨɛɫɬɜɟɧɧɢɤɚ Ɍɋ ɋɚɪɚɬɨɜɫɤɚɹ ɨɛɥɚɫɬɶ, Ȼɚɡɚɪɧɨ-

Ʉɚɪɚɛɭɥɚɤɫɤɢɣ ɪ-ɧ, ɫ.ɏɜɚɬɨɜɤɚ 

Ɇɢɧɢɦɚɥɶɧɵɣ ɜɨɡɪɚɫɬ ɜɨɞɢɬɟɥɟɣ, 
ɞɨɩɭɳɟɧɧɵɯ ɤ ɭɩɪɚɜɥɟɧɢɸ Ɍɋ 

Ȼɟɡ ɨɝɪɚɧɢɱɟɧɢɣ 

Ȼɚɡɨɜɚɹ ɫɬɚɜɤɚ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ(Ɍɛ) 878-1433 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɬɟɪɪɢɬɨɪɢɢ 
ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ (Ʉɬ) 

1 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɜɨɡɪɚɫɬɚ ɢ 
ɫɬɚɠɚ ɜɨɞɢɬɟɥɹ (Ʉɜɫ) 

ɇɟ ɢɫɩɨɥɶɡɭɟɬɫɹ 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɫɪɨɤɚ 
ɫɬɪɚɯɨɜɚɧɢɹ(Ʉɩ) 

1 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɧɚɥɢɱɢɹ ɢɥɢ 
ɨɬɫɭɬɫɬɜɢɹ ɫɬɪɚɯɨɜɵɯ ɫɥɭɱɚɟɜ (Ʉɛɦ) 

0,5 

Ʉɨɷɮɮɢɰɢɟɧɬ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ (Ʉɧ) 1,0 

Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɟɪɢɨɞɚ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ Ɍɋ(Ʉɫ) 

0,7 

ɋɬɪɚɯɨɜɚɹ ɩɪɟɦɢɹ  3050 ɪɭɛɥɟɣ 

 

Ɋɚɫɱɟɬɵ ɩɪɟɞɥɚɝɚɟɦɨɝɨ ɞɨɝɨɜɨɪɚ ɈɋȺȽɈ ɜ ɬɚɛɥɢɰɟ 6 ɩɨɤɚɡɵɜɚɸɬ, ɱɬɨ 

ɩɪɢ ɢɫɩɨɥɶɡɨɜɚɧɢɢ ɛɚɡɨɜɨɣ ɫɬɚɜɤɢ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ ɜ ɞɢɚɩɚɡɨɧɟ 878-1433 

ɪɭɛɥɟɣ, ɩɪɢ ɷɬɨɦ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɤɨɷɮɮɢɰɢɟɧɬɚ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɬɟɪɪɢɬɨɪɢɢ 

ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɪɟɞɫɬɜɚ 1. Ʉɨɷɮɮɢɰɢɟɧɬ ɜ 

ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɧɚɥɢɱɢɹ ɢɥɢ ɨɬɫɭɬɫɬɜɢɹ ɫɬɪɚɯɨɜɵɯ ɫɥɭɱɚɟɜ 1. Ʉɨɷɮɮɢɰɢɟɧɬ ɜ 

ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɟɪɢɨɞɚ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 1. Ʉɨɷɮɮɢɰɢɟɧɬ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɫɪɨɤɚ 

ɫɬɪɚɯɨɜɚɧɢɹ1, ɦɵ ɪɚɫɫɱɢɬɚɥɢ ɫɬɪɚɯɨɜɭɸ ɩɪɟɦɢɸ ɜ ɪɚɡɦɟɪɟ 3050 ɪɭɛɥɟɣ, ɢɡ 

ɷɬɨɝɨ ɫɥɟɞɭɟɬ ɱɬɨ ɫɭɦɦɚ ɜɫɟɯ ɤɨɦɛɚɣɧɨɜ ɫɨɫɬɚɜɥɹɟɬ  12200. 

 



ϒϯϣϱϦϭϦϮϮϡя ϡϫϳϴϡϱϮϡя Ϯϡϴϫϡ, ϲϳϱϡ϶ϯϣϡϮϩϦ ϩ ϵϩϮϡϮϲϼ |  

ϒφϋϗωϠ 1. ϒϓϑρϖϏσρώωφ ω ϞϋϏώϏύωϋρ ϒϓϑρϖϏσρώωϠ 

16 

 

Ɍɚɛɥɢɰɚ 7 

ɋɬɪɚɯɨɜɚɧɢɟ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɜ ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɹɯ ɜ 2015 ɝɨɞɭ 

ɇɚɢɦɟɧɨɜɚɧɢɟ 
ɬɪɚɧɫɩɨɬɪɧɵɯ 

ɫɪɟɞɫɬɜ 

ɋɬɪɚɯɨɜɚɹ 
ɤɨɦɩɚɧɢɹ 

Ʉɨɥɢɱɟɫɬɜɨ Ɂɚɬɪɚɬɵ ɧɚ ɫɬɪɚɯɨɜɚɧɢɟ 

ȿɞɢɧɢɰɚ ɬ/ɫ ɜ 
ɪɭɛ. 

Ɉɛɳɚɹ ɫɭɦɦɚ ɜ 
ɪɭɛ. 

Ɍɪɚɤɬɨɪɚ ɜɫɟɯ 
ɦɚɪɨɤ  

- 16 - - 

ȼɋɄ 5 5000 25000 

Ɋɨɫɝɨɫɫɬɪɚɯ 5 4500 22500 

ɋɚɪɚɬɨɜɫɤɚɹ 
ɋɬɪɚɯɨɜɚɹ 
Ʉɨɦɩɚɧɢɹ  

6 4700 28200 

ɊȿɋɈ 16 2050 32800 

Ɍɪɚɤɬɨɪɧɵɟ 
ɩɪɢɰɟɩɵ 

ȼɋɄ 7 1000 7000 

ɊȿɋɈ 7 700 4900 

ɋɟɹɥɤɢ ɢ 
ɩɨɫɟɜɧɵɟ 

ɤɨɦɩɥɟɤɫɵ 

Ɋɨɫɝɨɫɫɬɪɚɯ 6 1000 6000 

ɊȿɋɈ 6 700 4200 

ɋɟɧɨɤɨɫɢɥɤɢ ȼɋɄ 2 1000 1392 

ɊɗɋɈ 2 700 1400 

Ʉɨɦɛɚɣɧɵ ɋɚɪɚɬɨɜɫɤɢɣ 
ɋɬɪɚɯɨɜɨɣ 

Ⱥɥɶɹɧɫ 

4 4700 18800 

ɊȿɋɈ 4 3050 12200 

ɀɚɬɤɢ ɪɹɞɤɨɜɵɟ 
ɢ ɜɚɥɤɨɜɵɟ 

ȼɋɄ 1 1000 1000 

ɊȿɋɈ 1 700 700 

 

ɉɪɨɜɟɞɟɧɧɵɟ ɪɚɫɱɟɬɵ ɫɬɪɚɯɨɜɨɣ ɩɪɟɦɢɢ ɧɚ ɩɟɪɫɩɟɤɬɢɜɭ ɞɥɹ ɩɪɟɞɩɪɢɹɬɢɹ 

ɩɨɡɜɨɥɹɸɬ ɩɪɨɜɟɫɬɢ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ ɩɪɨɝɪɚɦɦ ɫɬɪɚɯɨɜɚɧɢɹ ɞɥɹ ɈɈɈ 

«ɋɧɟɠɧɨɟ» ɩɨ ɮɚɤɬɭ ɢ ɧɚ ɩɟɪɫɩɟɤɬɢɜɭ. 

ɈɈɈ «ɋɧɟɠɧɨɟ» ɫɬɪɚɯɨɜɚɥɨ ɫɜɨɢ ɬɪɚɧɫɩɨɪɬɧɵɟ ɫɪɟɞɫɬɜɚ ɜ ɬɚɤɢɯ 

ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɹɯ ɤɚɤ Ɋɨɫɝɨɫɫɬɪɚɯ, ȼɋɄ, ɋɚɪɚɬɨɜɫɤɚɹ ɋɬɪɚɯɨɜɚɹ Ʉɨɦɩɚɧɢɹ 

ɩɪɟɞɥɚɝɚɟɦɵɟ ɬɚɪɢɮɵ ɢ ɭɫɥɨɜɢɹ ɩɨ ɞɟɣɫɬɜɭɸɳɢɦ ɞɨɝɨɜɨɪɚɦ ɧɟ ɜɵɝɨɞɧɵ. 
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Ɍɚɛɥɢɰɚ 8 

Ɉɰɟɧɤɚ ɫɬɪɚɯɨɜɚɧɢɹ ɨɛɳɟɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ 

ɚɜɬɨɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɈɈɈ «ɋɧɟɠɧɨɟ» 

ɇɚɢɦɟɧɨɜɚɧɢɟ 
ɬɪɚɧɫɩɨɬɪɧɵɯ 

ɫɪɟɞɫɬɜ 

ɋɬɪɚɯɨɜɚɹ 
ɤɨɦɩɚɧɢɹ 

Ʉɨɥɢɱɟɫɬɜɨ ɉɨ ɮɚɤɬɭ ɇɚ ɩɟɪɫɩɟɤɬɢɜɭ 

Ɍɪɚɤɬɨɪɚ ɜɫɟɯ 
ɦɚɪɨɤ  

- 16 - - 

ȼɋɄ 5 25000 - 

Ɋɨɫɝɨɫɫɬɪɚɯ 5 22500 - 

ɋɚɪɚɬɨɜɫɤɚɹ 
ɋɬɪɚɯɨɜɚɹ 
Ʉɨɦɩɚɧɢɹ  

6 28200 - 

ɊȿɋɈ 16 - 32800 

Ɍɪɚɤɬɨɪɧɵɟ 
ɩɪɢɰɟɩɵ 

ȼɋɄ 7 7000 - 

ɊȿɋɈ 7 - 4900 

ɋɟɹɥɤɢ ɢ 
ɩɨɫɟɜɧɵɟ 

ɤɨɦɩɥɟɤɫɵ 

Ɋɨɫɝɨɫɫɬɪɚɯ 6 6000 - 

ɊȿɋɈ 6 - 4200 

ɋɟɧɨɤɨɫɢɥɤɢ ȼɋɄ 2 2000 - 

ɊɗɋɈ 2 - 1400 

Ʉɨɦɛɚɣɧɵ ɋɚɪɚɬɨɜɫɤɢɣ 
ɋɬɪɚɯɨɜɨɣ 

Ⱥɥɶɹɧɫ 

4 18800 - 

ɊȿɋɈ 4 - 12200 

ɀɚɬɤɢ ɪɹɞɤɨɜɵɟ 
ɢ ɜɚɥɤɨɜɵɟ 

ȼɋɄ 1 1000 - 

ɊȿɋɈ 1 - 700 

 

ɋɱɢɬɚɟɦ, ɱɬɨ ɧɟɨɛɯɨɞɢɦɨ ɩɪɟɞɥɨɠɢɬɶ ɛɨɥɟɟ ɜɵɝɨɞɧɵɟ ɭɫɥɨɜɢɹ  

ɫɬɪɚɯɨɜɚɧɢɹ ɩɨ  ɜɫɟɦ ɜɢɞɚɦ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ, ɬɚɤ ɤɚɤ ɩɪɟɞɥɚɝɚɟɦɚɹ 

ɫɬɪɚɯɨɜɚɹ ɤɨɦɩɚɧɢɹ ɩɪɢ ɪɚɫɱɟɬɟ ɫɬɪɚɯɨɜɨɣ ɩɪɟɦɢɢ ɢɫɩɨɥɶɡɭɟɬ ɬɨɥɶɤɨ ɛɚɡɨɜɭɸ 

ɫɬɚɜɤɭ ɫɬɪɚɯɨɜɨɝɨ ɬɚɪɢɮɚ, ɩɪɢ ɷɬɨɦ, ɧɟ ɧɚɜɹɡɵɜɚɹ ɞɨɩɨɥɧɢɬɟɥɶɧɨɟ ɫɬɪɚɯɨɜɚɧɢɟ.  

 
Ɋɢɫɭɧɨɤ 1. Ɉɰɟɧɤɚ ɫɬɪɚɯɨɜɚɧɢɹ ɨɛɳɟɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ 

ɚɜɬɨɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɈɈɈ «ɋɧɟɠɧɨɟ» 
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ɋɥɟɞɭɟɬ ɞɨɛɚɜɢɬɶ, ɱɬɨ ɜ ɩɪɟɞɥɚɝɚɟɦɨɣ ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ ɫɪɨɤ 

ɫɬɪɚɯɨɜɚɧɢɹ, ɜɨɡɦɨɠɧɨ, ɡɚɤɥɸɱɢɬɶ ɧɚ ɫɟɡɨɧɧɵɟ ɪɚɛɨɬɵ, ɱɬɨ ɩɪɢɜɟɞɟɬ ɤ 

ɫɧɢɠɟɧɢɸ ɫɬɨɢɦɨɫɬɢ ɫɬɪɚɯɨɜɨɝɨ ɩɨɥɢɫɚ. 

Ⱦɥɹ ɨɰɟɧɤɢ ɫɬɪɚɯɨɜɚɧɢɹ ɨɛɳɟɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ 

ɚɜɬɨɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɈɈɈ «ɋɧɟɠɧɨɟ» ɦɵ ɪɚɫɫɱɢɬɚɥɢ ɨɛɳɭɸ ɫɭɦɦɭ 

ɡɚɬɪɚɬ ɧɚ ɫɬɪɚɯɨɜɚɧɢɟ, ɩɨ ɮɚɤɬɭ ɨɧɢ ɫɨɫɬɚɜɢɥɢ 111000  ɪɭɛɥɟɣ.  

ɉɪɢ ɭɫɥɨɜɢɢ ɩɪɢɦɟɧɟɧɢɹ ɩɚɤɟɬɚ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ ɤɨɦɩɚɧɢɢ ɊȿɋɈ 

ɫɬɪɚɯɨɜɚɹ ɩɪɟɦɢɹ ɫɧɢɡɢɬɫɹ ɧɚ 54800 ɪɭɛɥɟɣ ɢ ɫɨɫɬɚɜɢɬ 56200 ɪɭɛɥɟɣ. 

ɗɮɮɟɤɬɢɜɧɨɫɬɶ ɩɪɢɦɟɧɟɧɢɹ ɩɪɟɞɥɨɠɟɧɧɵɯ ɭɫɥɨɜɢɣ ɫɨɫɬɚɜɢɬ 50.6%. 

 

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 

1. Ɂɚɤɨɧ ɊɎ «Ɉɛ ɨɛɹɡɚɬɟɥɶɧɨɦ ɫɬɪɚɯɨɜɚɧɢɢ ɝɪɚɠɞɚɧɫɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ 

ɜɥɚɞɟɥɶɰɟɜ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ» ɨɬ 25.04.2002 №40-ɎɁ 

2. Ⱥɥɚɣɤɢɧɚ Ʌ.ɇ. ɋɬɪɚɯɨɜɚɧɢɟ ɤɚɤ ɢɧɫɬɪɭɦɟɧɬ ɭɩɪɚɜɥɟɧɢɹ 

ɫɟɥɶɫɤɨɯɨɡɹɣɫɬɜɟɧɧɵɦɢ ɪɢɫɤɚɦɢ.  Ɉɫɬɪɨɜɫɤɢɟ ɱɬɟɧɢɹ. 2015. № 1. ɋ. 53-57. 
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Ⱥɧɧɨɬɚɰɢɹ: ɜ ɫɬɚɬɶɟ ɪɚɫɫɦɨɬɪɟɧɨ ɡɧɚɱɟɧɢɟ ɢ ɮɭɧɤɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɤɚɤ 
ɜɚɠɧɟɣɲɟɝɨ ɮɭɧɤɰɢɨɧɚɥɶɧɨɝɨ ɷɥɟɦɟɧɬɚ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ ɫɬɪɚɧɵ. Ɉɬɪɚɠɟɧɵ 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɣ ɢ ɬɟɪɪɢɬɨɪɢɚɥɶɧɵɣ ɚɫɩɟɤɬɵ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ, ɚ 
ɬɚɤɠɟ ɨɛɨɫɧɨɜɚɧɚ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɟɝɨ ɫɟɝɦɟɧɬɚɰɢɢ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɫɬɪɚɯɨɜɨɣ ɪɵɧɨɤ, ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ, ɪɢɫɤ, ɮɢɧɚɧɫɨɜɵɣ ɪɵɧɨɤ, 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɣ ɚɫɩɟɤɬ, ɬɟɪɪɢɬɨɪɢɚɥɶɧɵɣ ɚɫɩɟɤɬ, ɫɟɝɦɟɧɬɚɰɢɹ 

Abstract: The article examines the meaning and function of the insurance market as an 

important functional element of the financial system. Reflected the institutional and territorial 

aspects of the insurance market and the necessity of its segmentation. 

Keywords: insurance market, uncertainty, risk, financial market, institutional dimension, the 

territorial dimension, segmentation 

 

 

ɋɬɪɚɯɨɜɨɣ ɪɵɧɨɤ ɫɟɝɨɞɧɹ ɹɜɥɹɟɬɫɹ ɧɟɨɬɴɟɦɥɟɦɵɦ ɷɥɟɦɟɧɬɨɦ 

ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ ɜ ɰɟɥɨɦ ɢ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ, ɜ 

ɱɚɫɬɧɨɫɬɢ. Ⱦɟɬɟɪɦɢɧɚɧɬɵ ɟɝɨ ɬɟɤɭɳɟɝɨ ɫɨɫɬɨɹɧɢɹ ɫɭɳɟɫɬɜɟɧɧɨ ɜɨɡɞɟɣɫɬɜɭɸɬ 

ɧɚ ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɟ ɩɪɨɰɟɫɫɵ ɢ, ɨɞɧɨɜɪɟɦɟɧɧɨ ɨɩɪɟɞɟɥɹɸɬɫɹ ɨɛɳɢɦ 

ɫɨɫɬɨɹɧɢɟɦ ɢ ɜɟɤɬɨɪɨɦ ɷɤɨɧɨɦɢɤɢ.  

ɋɨɜɪɟɦɟɧɧɚɹ ɯɨɡɹɣɫɬɜɟɧɧɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ ɩɪɨɬɟɤɚɟɬ ɜ ɭɫɥɨɜɢɹɯ 

ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ ɢ ɪɢɫɤɚ. ɇɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ (ɷɤɨɧɨɦɢɱɟɫɤɚɹ, ɩɨɥɢɬɢɱɟɫɤɚɹ, 

ɜɪɟɦɟɧɧɚɹ, ɩɪɢɪɨɞɧɚɹ, ɤɨɧɮɥɢɤɬɧɚɹ ɢ ɩɪ.) ɤɚɤ ɧɟɩɨɥɧɨɟ/ɧɟɬɨɱɧɨɟ 

ɩɥɚɧɢɪɨɜɚɧɢɟ/ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ ɩɚɪɚɦɟɬɪɨɜ ɜ ɭɫɥɨɜɢɹɯ ɪɟɚɥɢɡɚɰɢɢ ɪɟɲɟɧɢɹ ɢ 

ɫɜɹɡɚɧɧɵɯ ɫ ɧɢɦ ɪɟɡɭɥɶɬɚɬɨɜ ɢ ɡɚɬɪɚɬ ɩɪɨɹɜɥɹɟɬɫɹ ɫɢɬɭɚɬɢɜɧɨɣ 

ɯɚɪɚɤɬɟɪɢɫɬɢɤɨɣ, ɮɨɪɦɨɣ ɤɨɬɨɪɨɣ ɢ ɜɵɫɬɭɩɚɟɬ ɪɢɫɤ. Ⱥɞɟɤɜɚɬɧɨɟ, 

ɫɜɨɟɜɪɟɦɟɧɧɨɟ ɢ ɧɟɩɪɟɪɵɜɧɨɟ ɪɟɚɝɢɪɨɜɚɧɢɟ ɧɚ ɷɬɢ ɮɚɤɬɨɪɵ ɫɭɳɟɫɬɜɟɧɧɨ 

ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ ɫɬɪɚɯɨɜɵɦ ɪɵɧɤɨɦ ɤɚɤ ɢɧɫɬɪɭɦɟɧɬɨɦ ɩɨɜɵɲɟɧɢɹ 

ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɛɟɡɨɩɚɫɧɨɫɬɢ ɢ ɛɟɡɨɩɚɫɧɨɫɬɢ ɠɢɡɧɟɞɟɹɬɟɥɶɧɨɫɬɢ, ɮɨɪɦɨɣ 

ɫɨɰɢɚɥɶɧɨɣ ɡɚɳɢɬɵ ɝɪɚɠɞɚɧ ɢ ɫɩɨɫɨɛɨɦ ɤɚɥɶɤɭɥɢɪɨɜɚɧɢɹ ɪɢɫɤɨɜ.  

ȼ ɪɚɡɜɢɬɵɯ ɫɬɪɚɧɚɯ ɫɬɪɚɯɨɜɨɣ ɫɟɝɦɟɧɬ ɨɬɧɨɫɢɬɫɹ ɤ ɫɬɪɚɬɟɝɢɱɟɫɤɢɦ 
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ɫɮɟɪɚɦ ɷɤɨɧɨɦɢɤɢ ɜ ɫɜɹɡɢ ɫ ɬɟɦ, ɱɬɨ ɦɟɯɚɧɢɡɦ ɟɝɨ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ 

ɩɨɡɜɨɥɹɟɬ ɫɬɚɛɢɥɢɡɢɪɨɜɚɬɶ ɜɨɫɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɟ ɩɪɨɰɟɫɫɵ, ɫɧɢɡɢɬɶ 

ɫɨɜɨɤɭɩɧɭɸ ɧɚɝɪɭɡɤɭ ɧɚ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ ɢ ɦɭɧɢɰɢɩɚɥɶɧɵɣ ɫɟɤɬɨɪ ɩɨ 

ɜɨɡɦɟɳɟɧɢɸ ɫɬɨɢɦɨɫɬɢ ɭɳɟɪɛɚ ɩɪɢ ɧɚɫɬɭɩɥɟɧɢɢ ɬɟɯɧɨɝɟɧɧɵɯ ɢ ɩɪɢɪɨɞɧɵɯ 

ɪɢɫɤɨɜ. ȼɵɩɨɥɧɹɹ ɮɭɧɤɰɢɢ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɯ ɮɢɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɵɯ ɢ 

ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɢɧɫɬɢɬɭɬɨɜ, ɫɬɪɚɯɨɜɵɟ ɤɨɦɩɚɧɢɢ ɜɵɫɬɭɩɚɸɬ ɜɚɠɧɟɣɲɢɦɢ 

ɩɨɫɬɚɜɳɢɤɚɦɢ ɢɧɜɟɫɬɢɰɢɣ ɧɚ ɮɢɧɚɧɫɨɜɨɦ ɪɵɧɤɟ ɢ ɜɟɞɭɳɢɦɢ ɩɪɟɞɫɬɚɜɢɬɟɥɹɦɢ 

ɢɧɫɬɢɬɭɬɚ ɤɨɥɥɟɤɬɢɜɧɨɝɨ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ. Ȼɨɥɟɟ ɬɨɝɨ, ɤɚɤ ɜɢɞ 

ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɫɬɪɚɯɨɜɚɧɢɟ ɨɛɟɫɩɟɱɢɜɚɟɬ ɡɚɧɹɬɨɫɬɶ 

ɧɚɫɟɥɟɧɢɹ, ɪɨɫɬ ɞɨɯɨɞɧɨɣ ɛɚɡɵ ɛɸɞɠɟɬɨɜ ɛɸɞɠɟɬɧɨɣ ɫɢɫɬɟɦɵ ɢ ɩɪ. 

Ⱥɧɚɥɢɡ ɩɨɡɢɰɢɣ, ɫɨɞɟɪɠɚɳɢɯɫɹ ɜ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɥɢɬɟɪɚɬɭɪɟ, ɩɨɡɜɨɥɹɟɬ 

ɜɵɞɟɥɢɬɶ ɫɥɟɞɭɸɳɢɟ ɨɫɧɨɜɧɵɟ ɩɨɞɯɨɞɵ ɤ ɨɩɪɟɞɟɥɟɧɢɸ ɩɨɧɹɬɢɹ ɢ ɫɨɞɟɪɠɚɧɢɹ 

ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ:  

 ɤɚɤ ɨɫɨɛɨɣ ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɪɟɞɵ, ɨɩɪɟɞɟɥɟɧɧɨɣ ɫɮɟɪɵ 

ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɨɬɧɨɲɟɧɢɣ, ɝɞɟ ɨɛɴɟɤɬɨɦ ɤɭɩɥɢ-ɩɪɨɞɚɠɢ ɜɵɫɬɭɩɚɟɬ ɫɬɪɚɯɨɜɚɹ 

ɡɚɳɢɬɚ, ɮɨɪɦɢɪɭɟɬɫɹ ɫɩɪɨɫ ɢ ɩɪɟɞɥɨɠɟɧɢɟ ɧɚ ɧɟɟ Д1, c.190]; 

 ɤɚɤ ɮɨɪɦɵ ɨɪɝɚɧɢɡɚɰɢɢ ɞɟɧɟɠɧɵɯ ɨɬɧɨɲɟɧɢɣ ɩɨ ɮɨɪɦɢɪɨɜɚɧɢɸ ɢ 

ɪɚɫɩɪɟɞɟɥɟɧɢɸ ɫɬɪɚɯɨɜɨɝɨ ɮɨɧɞɚ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɫɬɪɚɯɨɜɨɣ ɡɚɳɢɬɵ ɨɛɳɟɫɬɜɚ; 

 ɤɚɤ ɱɚɫɬɢ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ, ɦɟɫɬɚ ɜɫɬɪɟɱɢ ɢɧɬɟɪɟɫɨɜ ɩɨɤɭɩɚɬɟɥɹ 

(ɫɬɪɚɯɨɜɚɬɟɥɹ) ɢ ɩɪɨɞɚɜɰɚ (ɫɬɪɚɯɨɜɳɢɤɚ), ɝɞɟ ɩɪɟɞɦɟɬɨɦ ɫɞɟɥɤɢ ɹɜɥɹɟɬɫɹ 

ɫɬɪɚɯɨɜɚɹ ɭɫɥɭɝɚ Д2, c. 32]; 

 ɤɚɤ ɫɨɜɨɤɭɩɧɨɫɬɶ ɫɬɪɚɯɨɜɵɯ ɨɪɝɚɧɢɡɚɰɢɣ (ɫɬɪɚɯɨɜɳɢɤɨɜ), ɤɨɬɨɪɵɟ 

ɩɪɢɧɢɦɚɸɬ ɭɱɚɫɬɢɟ ɜ ɨɤɚɡɚɧɢɢ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɯ ɭɫɥɭɝ. 

ɋɬɪɚɯɨɜɨɣ ɪɵɧɨɤ ɜ ɫɨɜɪɟɦɟɧɧɨɣ ɥɢɬɟɪɚɬɭɪɟ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɜ ɪɚɦɤɚɯ 

ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɨɝɨ ɢ ɬɟɪɪɢɬɨɪɢɚɥɶɧɨɝɨ ɚɫɩɟɤɬɨɜ. 

ɂɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɟ ɚɫɩɟɤɬɵ ɨɪɝɚɧɢɡɚɰɢɢ ɢ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ 

ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɨɛɭɫɥɨɜɥɟɧɵ ɞɜɭɫɬɨɪɨɧɧɟɣ ɫɜɹɡɶɸ: ɩɨɬɪɟɛɧɨɫɬɶɸ ɨɛɳɟɫɬɜɚ ɜ 

ɫɬɪɚɯɨɜɨɣ ɡɚɳɢɬɟ ɢ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝɚɯ ɢ ɧɚɥɢɱɢɟɦ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɯ 

ɨɪɝɚɧɢɡɚɰɢɣ, ɢɦɟɸɳɢɯ ɨɪɝɚɧɢɡɚɰɢɨɧɧɵɟ ɜɨɡɦɨɠɧɨɫɬɢ ɢ ɪɟɫɭɪɫɵ ɞɥɹ 
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ɭɞɨɜɥɟɬɜɨɪɟɧɢɹ ɞɚɧɧɨɣ ɩɨɬɪɟɛɧɨɫɬɢ.  Ⱦɚɧɧɵɣ ɚɫɩɟɤɬ ɪɟɚɥɢɡɨɜɚɧ ɱɟɪɟɡ 

ɫɭɳɟɫɬɜɭɸɳɢɟ ɮɨɪɦɵ ɨɪɝɚɧɢɡɚɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɛɢɡɧɟɫɚ ɢ ɩɪɨɰɟɫɫɚ: 

ɚɤɰɢɨɧɟɪɧɵɟ ɫɬɪɚɯɨɜɵɟ ɤɨɦɩɚɧɢɢ, ɤɨɪɩɨɪɚɬɢɜɧɵɟ ɫɬɪɚɯɨɜɵɟ ɤɨɦɩɚɧɢɢ, 

ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɫɬɪɚɯɨɜɵɟ ɤɨɦɩɚɧɢɢ, ɨɛɳɟɫɬɜɚ ɜɡɚɢɦɧɨɝɨ ɫɬɪɚɯɨɜɚɧɢɹ. 

Ɍɟɪɪɢɬɨɪɢɚɥɶɧɵɣ ɚɫɩɟɤɬ ɩɪɟɞɩɨɥɚɝɚɟɬ ɫɟɝɦɟɧɬɚɰɢɸ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɧɚ 

ɜɧɟɲɧɢɣ ɢ ɜɧɭɬɪɟɧɧɢɣ ɢɥɢ ɦɢɪɨɜɨɣ/ɦɟɠɞɭɧɚɪɨɞɧɵɣ, ɧɚɰɢɨɧɚɥɶɧɵɣ ɢ 

ɪɟɝɢɨɧɚɥɶɧɵɣ/ɦɟɫɬɧɵɣ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɪɨɥɶ ɢ ɡɧɚɱɟɧɢɟ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɜ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɟ 

ɜ ɰɟɥɨɦ ɢ ɧɚ ɮɢɧɚɧɫɨɜɨɦ ɪɵɧɤɟ ɜ ɱɚɫɬɧɨɫɬɢ ɨɩɪɟɞɟɥɟɧɨ ɞɜɭɦɹ 

ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɦɢ:  

 ɜɨ-ɩɟɪɜɵɯ, ɨɛɴɟɤɬɢɜɧɚɹ ɩɨɬɪɟɛɧɨɫɬɶ ɜ ɫɬɪɚɯɨɜɨɣ ɡɚɳɢɬɟ ɢ ɧɚɥɢɱɢɟ 

ɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɢɧɬɟɪɟɫɚ ɩɪɢɜɟɥɨ ɤ ɩɨɹɜɥɟɧɢɸ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ (ɫɩɪɨɫ 

ɪɨɠɞɚɟɬ ɩɪɟɞɥɨɠɟɧɢɟ);  

 ɜɨ-ɜɬɨɪɵɯ, ɞɟɧɟɠɧɚɹ ɮɨɪɦɚ ɮɨɪɦɢɪɨɜɚɧɢɹ ɢ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɫɬɪɚɯɨɜɵɯ 

ɮɨɧɞɨɜ ɨɩɨɫɪɟɞɭɟɬ ɫɜɹɡɶ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɫ ɮɢɧɚɧɫɨɜɵɦ. 

ȼ ɫɨɜɪɟɦɟɧɧɵɯ ɭɫɥɨɜɢɹɯ ɫɩɪɨɫ ɧɚ ɫɬɪɚɯɨɜɭɸ ɡɚɳɢɬɭ ɨɛɭɫɥɨɜɥɟɧ: 

ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɦ ɪɟɝɭɥɢɪɨɜɚɧɢɟɦ ɨɛɳɟɫɬɜɟɧɧɨ-ɡɧɚɱɢɦɵɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ 

ɩɪɨɰɟɫɫɨɜ (ɨɩɪɟɞɟɥɟɧɢɟ ɨɛɹɡɚɬɟɥɶɧɵɯ ɮɨɪɦ ɢ ɜɢɞɨɜ ɫɬɪɚɯɨɜɚɧɢɹ); 

ɜɨɡɪɚɫɬɚɸɳɟɣ ɨɛɴɟɤɬɢɜɧɨɣ ɩɨɬɪɟɛɧɨɫɬɶɸ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɫɭɛɶɟɤɬɨɜ ɜ 

ɡɚɳɢɬɟ ɫɜɨɢɯ ɢɦɭɳɟɫɬɜɟɧɧɵɯ ɢɧɬɟɪɟɫɨɜ ɢ ɦɢɧɢɦɢɡɚɰɢɢ ɭɳɟɪɛɚ ɜ ɫɢɫɬɟɦɟ 

ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ ɩɪɢ ɨɬɫɭɬɫɬɜɢɢ ɢɥɢ ɧɟɞɨɫɬɭɩɧɨɫɬɢ ɚɥɶɬɟɪɧɚɬɢɜɧɵɯ 

ɫɩɨɫɨɛɨɜ; 

  ɧɚɥɢɱɢɟ ɤɚɤ ɨɛɳɢɯ, ɬɚɤ ɢ ɫɩɟɰɢɮɢɱɟɫɤɢɯ ɩɨɬɪɟɛɧɨɫɬɟɣ, ɚ 

ɫɥɟɞɨɜɚɬɟɥɶɧɨ, ɢ ɢɦɭɳɟɫɬɜɟɧɧɵɯ ɢɧɬɟɪɟɫɨɜ  ɝɪɚɠɞɚɧ. 

ɋɬɪɚɬɟɝɢɱɟɫɤɚɹ, ɫɬɚɛɢɥɢɡɢɪɭɸɳɚɹ ɢ ɜɨɫɩɪɨɢɡɜɨɞɫɬɜɟɧɧɚɹ ɪɨɥɶ 

ɫɬɪɚɯɨɜɨɝɨ ɫɟɤɬɨɪɚ ɷɤɨɧɨɦɢɤɢ ɩɪɨɹɜɥɹɟɬɫɹ ɱɟɪɟɡ ɟɝɨ ɮɭɧɤɰɢɢ. Ⱥɧɚɥɢɡ 

ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɥɢɬɟɪɚɬɭɪɵ ɩɨɡɜɨɥɹɟɬ ɨɛɴɟɞɢɧɢɬɶ ɮɭɧɤɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɜ 

ɞɜɟ ɝɪɭɩɩɵ: ɪɵɧɨɱɧɵɟ ɢ ɫɩɟɰɢɮɢɱɟɫɤɢɟ (ɪɢɫ. 1). 

Ɋɵɧɨɱɧɵɟ ɮɭɧɤɰɢɢ (ɤɨɦɦɟɪɱɟɫɤɚɹ, ɰɟɧɨɜɚɹ, ɢɧɮɨɪɦɚɰɢɨɧɧɚɹ ɢ 
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ɪɟɝɭɥɢɪɭɸɳɚɹ) ɫɜɹɡɚɧɵ ɫ ɩɨɧɢɦɚɧɢɟɦ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɤɚɤ ɨɫɨɛɨɣ ɮɨɪɦɵ 

ɨɪɝɚɧɢɡɚɰɢɢ ɫɬɪɚɯɨɜɵɯ ɨɬɧɨɲɟɧɢɣ, ɫɜɹɡɚɧɧɵɯ ɫ ɪɟɚɥɢɡɚɰɢɟɣ ɰɟɥɟɣ 

ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɣ ɩɨ ɫɢɫɬɟɦɚɬɢɱɟɫɤɨɦɭ ɢɡɜɥɟɱɟɧɢɸ 

ɩɪɢɛɵɥɢ; ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɣ ɟɝɨ ɭɱɚɫɬɧɢɤɨɜ ɩɨɞ ɞɟɣɫɬɜɢɟɦ ɫɩɪɨɫɚ ɢ 

ɩɪɟɞɥɨɠɟɧɢɹ ɩɪɢ ɮɨɪɦɢɪɨɜɚɧɢɢ ɰɟɧɵ (ɬɚɪɢɮɚ, ɩɪɟɦɢɢ) ɫɬɪɚɯɨɜɨɣ ɭɫɥɭɝɢ; 

ɪɚɫɲɢɪɟɧɢɟɦ ɢɧɮɨɪɦɢɪɨɜɚɧɧɨɫɬɢ ɩɨɬɪɟɛɢɬɟɥɟɣ ɨ ɫɬɪɚɯɨɜɵɯ ɩɪɨɞɭɤɬɚɯ, 

ɤɨɦɩɚɧɢɹɯ ɢ ɩɪ.; ɧɚɥɢɱɢɟɦ ɫɢɫɬɟɦɵ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɢ ɤɨɧɬɪɨɥɹ ɡɚ 

ɞɟɹɬɟɥɶɧɨɫɬɶɸ ɭɱɚɫɬɧɢɤɨɜ ɤɚɤ ɜɧɭɬɪɢ ɫɚɦɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ, ɬɚɤ ɢ ɫɨ  

ɫɬɨɪɨɧɵ ɨɪɝɚɧɨɜ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ ɧɚɞɡɨɪɚ. 

 

Ɋɢɫɭɧɨɤ 1. Ɏɭɧɤɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ 

Ʉ ɫɩɟɰɢɮɢɱɟɫɤɢɦ ɨɬɧɨɫɹɬɫɹ ɬɚɤɢɟ ɮɭɧɤɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ, ɤɚɤ 

ɪɢɫɤɨɜɚɹ (ɧɟɝɚɬɢɜɧɵɟ ɩɨɫɥɟɞɫɬɜɢɹ ɪɢɫɤɚ ɧɟɫɟɬ ɫɬɪɚɯɨɜɳɢɤ), ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ 

(ɞɨɫɬɭɩ ɩɪɟɞɩɪɢɹɬɢɣ ɢ ɝɪɚɠɞɚɧ ɤ ɞɨɩɨɥɧɢɬɟɥɶɧɵɦ ɢɫɬɨɱɧɢɤɚɦ 

ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ), ɩɪɟɞɭɩɪɟɞɢɬɟɥɶɧɚɹ (ɩɪɟɞɭɩɪɟɠɞɟɧɢɟ ɢ ɤɨɧɬɪɨɥɶ ɭɪɨɜɧɹ 

ɪɢɫɤɚ ɜ ɷɤɨɧɨɦɢɤɟ ɢ ɫɨɰɢɚɥɶɧɨɣ ɫɮɟɪɟ) ɢ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɬɪɚɯɨɜɨɝɨ ɮɨɧɞɚ 

(ɱɟɪɟɡ ɫɢɫɬɟɦɭ ɡɚɩɚɫɧɵɯ ɢ ɪɟɡɟɪɜɧɵɯ ɮɨɧɞɨɜ ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ 

ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɶ ɫɬɪɚɯɨɜɳɢɤɨɜ, ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ ɢɯ ɬɟɤɭɳɚɹ ɢ 

ɩɟɪɫɩɟɤɬɢɜɧɚɹ ɮɢɧɚɧɫɨɜɚɹ ɭɫɬɨɣɱɢɜɨɫɬɶ, ɚ ɬɚɤ ɠɟ ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ ɩɨɞɩɢɬɤɚ 

ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ). 

Ʉɪɨɦɟ ɬɨɝɨ, ɦɨɠɧɨ ɨɛɨɡɧɚɱɢɬɶ ɢ ɛɨɥɟɟ ɭɡɤɢɟ ɮɭɧɤɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ, 

ɫɜɹɡɚɧɧɵɟ ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ ɫ ɞɟɹɬɟɥɶɧɨɫɬɶɸ ɫɬɪɚɯɨɜɵɯ ɨɪɝɚɧɢɡɚɰɢɣ: 
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 ɨɛɟɫɩɟɱɟɧɢɟ ɜɡɚɢɦɨɫɜɹɡɢ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ ɢ ɩɨɬɪɟɛɢɬɟɥɟɣ ɫɬɪɚɯɨɜɵɯ 

ɭɫɥɭɝ; 

 ɞɢɮɮɟɪɟɧɰɢɚɰɢɹ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ; 

 ɦɨɬɢɜɚɰɢɹ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ ɧɚ ɩɨɜɵɲɟɧɢɟ ɤɚɱɟɫɬɜɚ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ; 

 ɫɧɢɠɟɧɢɟ ɡɚɬɪɚɬ ɧɚ ɨɤɚɡɚɧɢɟ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ; 

 ɫɬɢɦɭɥɢɪɨɜɚɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɫɬɪɚɯɨɜɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. 

ɋɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ ɫɚɦɨɣ ɜɫɟ ɜɪɟɦɹ ɩɪɢɯɨɞɢɬɫɹ ɮɭɧɤɰɢɨɧɢɪɨɜɚɬɶ ɢ 

ɪɚɡɜɢɜɚɬɶɫɹ ɜ ɭɫɥɨɜɢɹɯ ɜɨɡɞɟɣɫɬɜɢɹ ɜɧɟɲɧɢɯ ɮɚɤɬɨɪɨɜ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ, 

ɭɱɢɬɵɜɚɹ ɬɚɤɭɸ ɫɥɨɠɧɭɸ ɫɬɪɭɤɬɭɪɭ ɪɵɧɤɚ ɢ ɦɧɨɝɨɨɛɪɚɡɢɟ ɟɝɨ ɭɱɚɫɬɧɢɤɨɜ. 

Ɂɚɱɚɫɬɭɸ ɜɥɢɹɧɢɟ ɷɬɢɯ ɮɚɤɬɨɪɨɜ ɹɜɥɹɟɬɫɹ ɬɪɭɞɧɨ ɩɪɨɝɧɨɡɢɪɭɟɦɵɦ, ɱɬɨ 

ɨɛɭɫɥɨɜɥɢɜɚɟɬ ɧɚɥɢɱɢɟ ɪɢɫɤɚ ɞɥɹ ɫɬɪɚɯɨɜɳɢɤɚ. ȼ ɷɬɢɯ ɭɫɥɨɜɢɹɯ ɤɨɦɩɚɧɢɹɦ 

ɧɟɨɛɯɨɞɢɦɨ ɩɨɫɬɨɹɧɧɨ ɢɡɭɱɚɬɶ ɫɨɫɬɨɹɧɢɟ ɪɵɧɤɚ, ɞɟɥɚɬɶ ɩɪɨɝɧɨɡɵ ɢ 

ɤɨɪɪɟɤɬɢɪɨɜɚɬɶ ɧɚɩɪɚɜɥɟɧɢɹ ɫɜɨɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. 

Ⱦɥɹ ɛɨɥɟɟ ɬɨɱɧɨɣ ɨɪɢɟɧɬɚɰɢɢ ɫɬɪɚɯɨɜɳɢɤɚ ɧɚ ɪɵɧɤɟ, ɩɪɚɜɢɥɶɧɨɝɨ 

ɩɨɡɢɰɢɨɧɢɪɨɜɚɧɢɹ ɢ ɪɚɡɪɚɛɨɬɤɢ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɝɨ ɩɪɨɞɭɤɬɚ ɩɪɨɜɨɞɢɬɫɹ 

ɟɝɨ ɫɟɝɦɟɧɬɚɰɢɹ, ɫɩɨɫɨɛɫɬɜɭɸɳɚɹ ɨɩɬɢɦɢɡɚɰɢɢ ɪɵɧɨɱɧɨɣ ɫɬɪɚɬɟɝɢɢ 

ɫɬɪɚɯɨɜɳɢɤɚ ɢ ɩɪɟɞɫɬɚɜɥɹɸɳɚɹ ɫɨɛɨɣ ɞɟɥɟɧɢɟ ɪɵɧɤɚ ɧɚ ɫɟɝɦɟɧɬɵ ɢɥɢ ɝɪɭɩɩɵ 

ɩɨ ɨɩɪɟɞɟɥɟɧɧɵɦ ɩɪɢɡɧɚɤɚɦ. 

ɋɭɳɟɫɬɜɭɟɬ ɞɜɚ ɨɫɧɨɜɧɵɯ ɜɢɞɚ ɫɟɝɦɟɧɬɚɰɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ 

ɦɚɪɤɟɬɢɧɝɨɜɚɹ (ɩɨɜɟɞɟɧɱɟɫɤɚɹ) ɢ ɬɟɯɧɢɱɟɫɤɚɹ (ɪɢɫ. 2). ɉɟɪɜɚɹ ɜɵɪɚɠɚɟɬɫɹ  ɜ 

ɪɚɡɞɟɥɟɧɢɢ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ ɫ ɭɱɟɬɨɦ ɩɨɜɟɞɟɧɢɹ ɩɨɬɪɟɛɢɬɟɥɟɣ, ɜɬɨɪɚɹ 

ɧɚɩɪɚɜɥɟɧɚ ɧɚ ɮɨɪɦɢɪɨɜɚɧɢɟ ɫɟɝɦɟɧɬɨɜ, ɦɚɤɫɢɦɚɥɶɧɨ ɛɥɢɡɤɢɯ ɩɨ ɭɪɨɜɧɸ ɪɢɫɤɚ 

ɧɚɫɬɭɩɥɟɧɢɹ ɫɬɪɚɯɨɜɨɝɨ ɫɨɛɵɬɢɹ ɞɥɹ ɫɬɪɚɯɨɜɚɬɟɥɹ. Ɂɞɟɫɶ ɜɚɠɧɨ ɨɩɪɟɞɟɥɢɬɶ 

ɭɪɨɜɟɧɶ ɪɢɫɤɚ ɧɚɫɬɭɩɥɟɧɢɹ ɫɬɪɚɯɨɜɨɝɨ ɫɨɛɵɬɢɹ ɢ ɟɝɨ ɩɨɬɟɧɰɢɚɥɶɧɨɣ ɬɹɠɟɫɬɢ. 
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Ɋɢɫɭɧɨɤ 2. ɋɟɝɦɟɧɬɚɰɢɹ ɫɬɪɚɯɨɜɨɝɨ ɪɵɧɤɚ 

 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɫɟɝɦɟɧɬɚɰɢɹ ɩɨɡɜɨɥɹɟɬ ɫɬɪɚɯɨɜɵɦ ɤɨɦɩɚɧɢɹɦ 

ɦɚɤɫɢɦɚɥɶɧɨ ɩɪɢɫɩɨɫɚɛɥɢɜɚɬɶ ɫɜɨɢ ɩɪɨɞɭɤɬɵ ɤ ɩɨɬɪɟɛɧɨɫɬɹɦ ɢ ɜɨɡɦɨɠɧɨɫɬɹɦ 

ɨɬɞɟɥɶɧɵɯ ɝɪɭɩɩ ɩɨɬɪɟɛɢɬɟɥɟɣ. 

ɉɨɦɢɦɨ ɨɫɧɨɜɧɵɯ ɜɢɞɨɜ ɫɟɝɦɟɧɬɚɰɢɢ, ɜ ɩɪɚɤɬɢɤɟ ɪɨɫɫɢɣɫɤɢɯ ɢ 

ɡɚɪɭɛɟɠɧɵɯ ɤɨɦɩɚɧɢɣ ɢɫɩɨɥɶɡɭɸɬɫɹ ɬɚɤɢɟ ɫɟɝɦɟɧɬɵ ɤɚɤ: ɝɟɨɝɪɚɮɢɱɟɫɤɢɟ, 

ɞɟɦɨɝɪɚɮɢɱɟɫɤɢɟ, ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɟ, ɩɨɜɟɞɟɧɱɟɫɤɢɟ  ɢ ɩɪ.  

 

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 
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Ⱥɧɧɨɬɚɰɢɹ. ȼ ɞɚɧɧɨɣ ɫɬɚɬɶɟ ɪɚɫɫɦɨɬɪɟɧ ɜɨɩɪɨɫ ɨ ɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɢ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
ɬɪɚɞɢɰɢɨɧɧɨɝɨ ɤɪɢɬɟɪɢɹ ɨɰɟɧɤɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɪɨɫɫɢɣɫɤɢɦɢ 
ɢɧɜɟɫɬɨɪɚɦɢ – ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ – ɤɚɤ ɨɫɧɨɜɧɨɝɨ. ɉɪɨɢɡɜɟɞɟɧɚ ɨɰɟɧɤɚ 
ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɤɨɦɩɚɧɢɣ ɪɨɫɫɢɣɫɤɨɝɨ ɪɵɧɤɚ ɪɚɡɪɚɛɨɬɤɢ ɩɪɨɝɪɚɦɦɧɨɝɨ ɨɛɟɫɩɟɱɟɧɢɹ 
ɱɟɪɟɡ ɩɨɤɚɡɚɬɟɥɶ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ. ɋɪɚɜɧɟɧɵ ɡɧɚɱɟɧɢɹ ɩɨɤɚɡɚɬɟɥɟɣ 
EVA ɢ ROE. ɋɞɟɥɚɧ ɜɵɜɨɞ ɨ ɧɟɜɨɡɦɨɠɧɨɫɬɢ ɪɭɤɨɜɨɞɫɬɜɚ ɡɧɚɱɟɧɢɟɦ ɤɨɷɮɮɢɰɢɟɧɬɚ 
ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɩɪɢ ɨɩɪɟɞɟɥɟɧɢɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɩɪɨɟɤɬɚ. 
  Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ. Ɋɵɧɨɱɧɚɹ ɨɰɟɧɤɚ ɫɬɨɢɦɨɫɬɢ. Ɋɟɧɬɚɛɟɥɶɧɨɫɬɶ ɫɨɛɫɬɜɟɧɧɨɝɨ 
ɤɚɩɢɬɚɥɚ. ɗɤɨɧɨɦɢɱɟɫɤɚɹ ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ. EVA. ROE.  

  Abstract. This article examines the issues related to advisability of using the traditional 

criteria of investment attractiveness evaluation by Russian investors, specifically return on equity as 

К ЦКУШr ШЧО. TСО ОЯКХЮКЭТШЧ ШП sШПЭаКrО МШЦpКЧТОs’ ЦКrФОЭ ЯКХЮО ТЧ RЮssТК аТЭС ОМШЧШЦТМ ЯКХЮО 
added was defined. Values of EVA and ROE were compared. The conclusion of impossibility to be 

guided by ROE in investment attractiveness evaluation of project was made.  

  Keywords. Market valuation. Return On Equity. Economic value added. EVA. ROE. 

 

ȼ ɠɢɡɧɢ ɥɸɛɨɣ ɤɨɦɩɚɧɢɢ ɛɨɥɶɲɭɸ ɪɨɥɶ ɢɝɪɚɸɬ ɢɧɜɟɫɬɢɰɢɢ. 

ɉɨɫɬɚɜɳɢɤɢ ɤɚɩɢɬɚɥɚ ɜɫɟɝɞɚ ɫɬɪɟɦɹɬɫɹ ɤ ɦɚɤɫɢɦɚɥɶɧɨ ɜɵɝɨɞɧɨɦɭ ɞɥɹ ɫɟɛɹ 

ɪɟɡɭɥɶɬɚɬɭ. Ɋɚɫɱɟɬɭ ɨɰɟɧɤɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ 

ɩɨɫɜɹɳɟɧɨ ɦɧɨɠɟɫɬɜɨ ɦɟɬɨɞɢɤ, ɤɨɬɨɪɵɟ ɩɨɫɬɨɹɧɧɨ ɫɨɜɟɪɲɟɧɫɬɜɭɸɬɫɹ Д1Ж. ȼ 

ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ ɜ ɤɚɱɟɫɬɜɟ ɩɨɤɚɡɚɬɟɥɹ ɪɟɡɭɥɶɬɚɬɨɜ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɨɦɩɚɧɢɣ ɢ ɢɯ 

ɫɬɪɭɤɬɭɪɧɵɯ ɩɨɞɪɚɡɞɟɥɟɧɢɣ ɜɫɟ ɛɨɥɟɟ ɲɢɪɨɤɨ ɩɪɢɦɟɧɹɟɬɫɹ ɩɨɤɚɡɚɬɟɥɶ 

ɞɨɛɚɜɥɟɧɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɬɨɢɦɨɫɬɢ (EМШЧШЦТМ VКХЮО AННОН, EVA) Д2, 4Ж. 
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ȼ ɫɬɚɬɶɟ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɨɛɳɢɣ ɚɥɝɨɪɢɬɦ ɪɚɫɱɟɬɚ EVA (ɧɚ ɨɫɧɨɜɟ ɞɚɧɧɵɯ 

ɛɭɯɝɚɥɬɟɪɫɤɨɣ (ɮɢɧɚɧɫɨɜɨɣ) ɨɬɱɟɬɧɨɫɬɢ), ɛɟɡ ɞɟɬɚɥɢɡɚɰɢɢ, ɧɨ ɫ ɨɩɢɫɚɧɢɟɦ 

ɧɟɤɨɬɨɪɵɯ ɨɫɨɛɟɧɧɨɫɬɟɣ ɪɚɫɱɟɬɨɜ, ɫɜɹɡɚɧɧɵɯ ɫɨ ɫɩɟɰɢɮɢɤɨɣ ɨɬɪɚɫɥɢ 

ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɣ, ɚ ɬɚɤɠɟ ɫɨɩɨɫɬɚɜɥɟɧɢɟ EVA ɫ ɪɟɧɬɚɛɟɥɶɧɨɫɬɶɸ 

ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ROE (Return On Equity)  

[3]. 

Ɉɞɧɢɦ ɢɡ ɧɚɢɛɨɥɟɟ ɞɢɧɚɦɢɱɧɨ ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɪɵɧɤɨɜ ɧɚ ɫɟɝɨɞɧɹɲɧɢɣ 

ɞɟɧɶ ɹɜɥɹɟɬɫɹ ɪɵɧɨɤ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɬɟɯɧɨɥɨɝɢɣ, ɜ ɱɚɫɬɧɨɫɬɢ ɪɵɧɨɤ 

ɩɪɨɝɪɚɦɦɧɨɝɨ ɨɛɟɫɩɟɱɟɧɢɹ, ɪɚɫɱɟɬ ɩɨɤɚɡɚɬɟɥɹ EVA ɡɚ 2015 ɝɨɞ ɤɨɦɩɚɧɢɣ 

ɤɨɬɨɪɨɝɨ ɪɚɫɫɦɨɬɪɢɦ ɞɚɥɟɟ. ȼ ɜɵɛɨɪɤɭ ɜɨɲɥɢ 10 ɤɨɦɩɚɧɢɣ ɢɡ ɱɢɫɥɚ 

ɤɪɭɩɧɟɣɲɢɯ, ɩɪɟɞɫɬɚɜɥɟɧɧɵɯ ɧɚ ɪɨɫɫɢɣɫɤɨɦ ɪɵɧɤɟ: EPAM SвsЭОЦs, Itransition, 

Digital Design, ɐɟɧɬɪ ɮɢɧɚɧɫɨɜɵɯ ɬɟɯɧɨɥɨɝɢɣ, ɋɄȻ Ʉɨɧɬɭɪ, Ⱦɢɚɫɨɮɬ, Ʌɚɧɢɬ, 

ɉɚɪɭɫ, Ƚɚɥɚɤɬɢɤɚ, ɢ Ʉɪɨɤ. 

Ɏɨɪɦɭɥɚ ɪɚɫɱɟɬɚ EVA ɜɵɝɥɹɞɢɬ ɫɥɟɞɭɸɳɢɦ ɨɛɪɚɡɨɦ: 

 

                                (1) 

 

ɝɞɟ  NɈPȺTadj – ɫɤɨɪɪɟɤɬɢɪɨɜɚɧɧɚɹ ɩɨɫɥɟɧɚɥɨɝɨɜɚɹ ɱɢɫɬɚɹ ɨɩɟɪɚɰɢɨɧɧɚɹ 

ɩɪɢɛɵɥɶ ɞɨ ɜɵɩɥɚɬɵ ɩɪɨɰɟɧɬɨɜ (Nɟt Ɉpɟrɚting Prɨfits Aftɟr Tɚxɟs); 

WȺCC – ɫɪɟɞɧɟɜɡɜɟɲɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɤɚɩɢɬɚɥɚ (Wɟightɟd Ⱥvɟrɚgɟ Cɨst ɨf 

Cɚpitɚl); 

ICadj – ɫɤɨɪɪɟɤɬɢɪɨɜɚɧɧɚɹ ɫɬɨɢɦɨɫɬɧɚɹ ɨɰɟɧɤɚ ɢɧɜɟɫɬɢɪɨɜɚɧɧɨɝɨ 

ɤɚɩɢɬɚɥɚ (Invɟstɟd Cɚpitɚl). 

ɑɢɫɬɚɹ ɩɨɫɥɟɧɚɥɨɝɨɜɚɹ ɩɪɢɛɵɥɶ ɢ ɢɧɜɟɫɬɢɪɨɜɚɧɧɵɣ ɤɚɩɢɬɚɥ 

ɤɨɪɪɟɤɬɢɪɭɸɬɫɹ ɧɚ ɤɚɩɢɬɚɥɶɧɵɟ ɷɤɜɢɜɚɥɟɧɬɵ, ɱɬɨ ɩɨɡɜɨɥɹɟɬ ɭɱɢɬɵɜɚɬɶ 

ɨɬɪɚɫɥɟɜɵɟ ɨɫɨɛɟɧɧɨɫɬɢ ɤɨɦɩɚɧɢɢ, ɚ ɬɚɤɠɟ ɧɢɜɟɥɢɪɨɜɚɬɶ ɧɟɞɨɫɬɚɬɤɢ 

ɛɭɯɝɚɥɬɟɪɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ. 

ɇɚ ɪɵɧɤɟ ɉɈ ɧɟɦɚɬɟɪɢɚɥɶɧɵɟ ɚɤɬɢɜɵ ɢɝɪɚɸɬ ɜɚɠɧɭɸ ɪɨɥɶ, ɱɬɨ 

ɨɛɭɫɥɨɜɥɟɧɨ ɫɩɟɰɢɮɢɤɨɣ ɨɬɪɚɫɥɢ. ɑɚɫɬɶ ɧɟɦɚɬɟɪɢɚɥɶɧɵɯ ɚɤɬɢɜɨɜ ɨɛɟɫɩɟɱɢɜɚɟɬ 
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ɞɥɹ ɤɨɦɩɚɧɢɢ ɩɨɥɭɱɟɧɢɟ ɜɵɝɨɞ ɜ ɛɭɞɭɳɟɦ, ɩɪɢ ɪɚɫɱɟɬɟ ɩɨɤɚɡɚɬɟɥɹ EVA 

ɫɬɨɢɦɨɫɬɶ ɬɚɤɢɯ ɚɤɬɢɜɨɜ ɫɥɟɞɭɟɬ ɤɚɩɢɬɚɥɢɡɢɪɨɜɚɬɶ. ȼɟɥɢɱɢɧɚ NOPAT ɞɨɥɠɧɚ 

ɛɵɬɶ ɫɤɨɪɪɟɤɬɢɪɨɜɚɧɚ ɧɚ ɜɟɥɢɱɢɧɭ ɇɆȺ ɡɚ ɜɵɱɟɬɨɦ ɚɦɨɪɬɢɡɚɰɢɢ ɬɟɤɭɳɟɝɨ 

(ɚɧɚɥɢɡɢɪɭɟɦɨɝɨ) ɩɟɪɢɨɞɚ. ȼɟɥɢɱɢɧɭ ɤɚɩɢɬɚɥɚ ɤɨɦɩɚɧɢɢ ɫɥɟɞɭɟɬ 

ɫɤɨɪɪɟɤɬɢɪɨɜɚɬɶ ɧɚ ɜɟɥɢɱɢɧɭ ɤɚɩɢɬɚɥɢɡɢɪɨɜɚɧɧɵɯ ɧɟɦɚɬɟɪɢɚɥɶɧɵɯ ɚɤɬɢɜɨɜ, 

ɭɦɟɧɶɲɟɧɧɭɸ ɧɚ ɫɭɦɦɭ ɧɚɤɨɩɥɟɧɧɨɣ ɚɦɨɪɬɢɡɚɰɢɢ.  

Ɍɚɤɠɟ ɜɚɠɧɨ ɫɤɨɪɪɟɤɬɢɪɨɜɚɬɶ ɭɤɚɡɚɧɧɵɟ ɩɨɤɚɡɚɬɟɥɢ ɧɚ ɫɭɦɦɭ 

ɨɬɥɨɠɟɧɧɵɯ ɧɚɥɨɝɨɜɵɯ ɚɤɬɢɜɨɜ (ɈɇȺ) ɢ ɨɛɹɡɚɬɟɥɶɫɬɜ (ɈɇɈ), ɩɪɟɞɫɬɚɜɥɹɸɳɢɯ 

ɫɨɛɨɣ ɫɭɳɟɫɬɜɟɧɧɵɟ ɮɢɧɚɧɫɨɜɵɟ ɪɟɫɭɪɫɵ ɞɥɹ ɥɸɛɨɣ ɤɨɦɩɚɧɢɢ. 

Ɉɰɟɧɨɱɧɵɟ ɪɟɡɟɪɜɵ ɢ ɪɟɡɟɪɜɵ ɅɂɎɈ ɭ ɤɨɦɩɚɧɢɣ ɨɬɫɭɬɫɬɜɭɸɬ, 

ɞɨɫɬɭɩɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɨ ɜɟɥɢɱɢɧɟ ɝɭɞɜɢɥɚ ɢ ɚɦɨɪɬɢɡɚɰɢɢ ɇɆȺ ɧɟɬ, ɩɨɷɬɨɦɭ 

ɤɨɪɪɟɤɬɢɪɨɜɤɢ ɧɚ ɷɬɢ ɜɟɥɢɱɢɧɵ ɩɪɨɢɡɜɨɞɢɬɶɫɹ ɧɟ ɛɭɞɭɬ.  

ɋɪɟɞɧɟɜɡɜɟɲɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɤɚɩɢɬɚɥɚ (АACC) ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ 

ɫɬɨɢɦɨɫɬɶ ɫɨɛɫɬɜɟɧɧɵɯ ɢ ɡɚɟɦɧɵɯ ɫɪɟɞɫɬɜ, ɜɡɜɟɲɟɧɧɵɯ ɩɨ ɞɨɥɹɦ ɜ ɨɛɳɟɣ 

ɫɬɪɭɤɬɭɪɟ ɤɚɩɢɬɚɥɚ ɤɨɦɩɚɧɢɢ. ɉɪɢ ɪɚɫɱɟɬɟ АACC ɨɛɵɱɧɨ ɨɰɟɧɢɜɚɟɬɫɹ 

ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɞɨɥɝɨɫɪɨɱɧɨɝɨ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ. Ɉɞɧɚɤɨ, 

ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɜ ɨɬɱɟɬɧɨɫɬɶ ɪɚɫɫɦɚɬɪɢɜɚɟɦɵɯ ɤɨɦɩɚɧɢɣ, ɦɨɠɧɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ 

ɞɨɥɝɨɫɪɨɱɧɵɟ ɨɛɹɡɚɬɟɥɶɫɬɜɚ ɨɬɫɭɬɫɬɜɭɸɬ, ɥɢɛɨ ɧɟɡɧɚɱɢɬɟɥɶɧɵ, ɡɚɟɦɧɵɣ 

ɤɚɩɢɬɚɥ ɩɪɟɞɫɬɚɜɥɟɧ ɤɪɚɬɤɨɫɪɨɱɧɵɦɢ ɨɛɹɡɚɬɟɥɶɫɬɜɚɦɢ. 

ɋɨɝɥɚɫɧɨ ɛɭɯɝɚɥɬɟɪɫɤɨɣ ɨɬɱɟɬɧɨɫɬɢ ɡɚ ɩɪɨɲɟɞɲɢɟ 5 ɥɟɬ (2010-2015 ɝɝ.) 

ɫɬɪɭɤɬɭɪɚ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ ɧɟ ɦɟɧɹɥɚɫɶ, ɬɨ ɟɫɬɶ ɩɪɟɞɫɬɚɜɥɹɥɚ ɫɨɛɨɣ ɩɨ 

ɛɨɥɶɲɟɣ ɱɚɫɬɢ ɤɪɚɬɤɨɫɪɨɱɧɵɟ ɨɛɹɡɚɬɟɥɶɫɬɜɚ. ɗɬɨ ɞɚɟɬ ɨɫɧɨɜɚɧɢɟ 

ɩɪɟɞɩɨɥɨɠɢɬɶ, ɱɬɨ ɭ ɤɨɦɩɚɧɢɣ ɨɬɤɪɵɬɵ ɤɪɟɞɢɬɧɵɟ ɥɢɧɢɢ. Ɉɛɵɱɧɨ ɫɪɨɤ ɬɚɤɨɝɨ 

ɤɪɟɞɢɬɨɜɚɧɢɹ ɜɚɪɶɢɪɭɟɬ ɨɬ ɧɟɫɤɨɥɶɤɢɯ ɦɟɫɹɰɟɜ ɞɨ 5 ɥɟɬ. ɋɬɚɛɢɥɶɧɵɯ ɬɟɦɩɨɜ 

ɪɨɫɬɚ ɡɚɢɦɫɬɜɨɜɚɧɢɣ ɧɟ ɧɚɛɥɸɞɚɟɬɫɹ. ɍɱɢɬɵɜɚɹ ɢɯ ɞɢɧɚɦɢɤɭ, ɪɚɫɫɱɢɬɚɟɦ 

ɫɪɟɞɧɟɟ ɡɧɚɱɟɧɢɟ, ɬɚɤɠɟ ɫɪɟɞɧɟɟ ɩɨ ɩɪɨɰɟɧɬɧɵɦ ɪɚɫɯɨɞɚɦ. 

ɉɪɟɞɩɨɥɨɠɢɦ, ɱɬɨ ɤɪɟɞɢɬɧɵɣ ɪɟɣɬɢɧɝ ɤɨɦɩɚɧɢɣ ɧɟ ɦɟɧɹɥɫɹ ɡɧɚɱɢɬɟɥɶɧɨ, 

ɩɨɷɬɨɦɭ ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ ɞɨɥɠɧɚ ɛɵɬɶ ɛɥɢɡɤɚ ɤ 
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ɛɚɥɚɧɫɨɜɨɣ ɢ ɪɚɜɧɹɟɬɫɹ ɫɭɦɦɟ ɞɨɥɝɨɫɪɨɱɧɵɯ ɨɛɹɡɚɬɟɥɶɫɬɜ ɤɨɦɩɚɧɢɢ ɢ 

ɫɪɟɞɧɟɦɭ ɡɚ 5 ɥɟɬ ɡɧɚɱɟɧɢɸ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɡɚɣɦɨɜ.  

ȼ ɯɨɞɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥɨ ɩɨɥɭɱɟɧɨ, ɱɬɨ ɤɨɦɩɚɧɢɢ Itransition ɢ Digital 

Design ɢɦɟɸɬ ɨɬɪɢɰɚɬɟɥɶɧɵɟ ɪɵɧɨɱɧɵɟ ɨɰɟɧɤɢ ɫɬɨɢɦɨɫɬɢ, ɩɨɷɬɨɦɭ ɩɨɤɚɡɚɬɟɥɢ 

WACC ɢ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ, EVA ɞɥɹ ɧɢɯ ɧɟ ɪɚɫɫɱɢɬɵɜɚɸɬɫɹ. ȼɵɛɨɪɤɚ 

ɫɨɤɪɚɳɚɟɬɫɹ ɞɨ 8 ɤɨɦɩɚɧɢɣ. Ɋɟɡɭɥɶɬɚɬɵ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 1.  

 

Ɍɚɛɥɢɰɚ 1 

Ɂɧɚɱɟɧɢɟ EVA ɞɥɹ ɤɨɦɩɚɧɢɣ ɪɨɫɫɢɣɫɤɨɝɨ ɪɵɧɤɚ ɪɚɡɪɚɛɨɬɤɢ ɩɪɨɝɪɚɦɦɧɨɝɨ 

ɨɛɟɫɩɟɱɟɧɢɹ ɜ 2014 ɝɨɞɭ 

ɇɚɡɜɚɧɢɟ 

ɤɨɦɩɚɧɢɢ 

NOPATadj, 

ɬɵɫ. ɪɭɛ. 

Iɋadj, ɬɵɫ. 

ɪɭɛ. 
WACC, % 

EVA, ɬɵɫ. 

ɪɭɛ. 

EPAM Systems 208 866 1 822 612 15,38 -71 466 

ɐɎɌ 627 890 308 775 10,43 595 686 

ɋɄȻ Ʉɨɧɬɭɪ 478 335 1 423 938 11,83 309 943 

Ⱦɢɚɫɨɮɬ 317 128 935 400 15,08 176 053 

Ʌɚɧɢɬ 579 923 6 063 542 12,79 -195 825 

ɉɚɪɭɫ 10 850 18 157 12,57 8 568 

Ƚɚɥɚɤɬɢɤɚ 8 168 12 672 10,86 6 792 

Ʉɪɨɤ 1 594 772 11 158 755 16,47 -242 685 

     

ɋɪɟɞɧɟɟ 546 562 3 106 264 15,06 83 867 

 

Ɂɚ ɢɫɤɥɸɱɟɧɢɟɦ ɬɪɟɯ ɤɨɦɩɚɧɢɣ, ɩɨɤɚɡɚɬɟɥɶ EVA ɢɦɟɟɬ ɩɨɥɨɠɢɬɟɥɶɧɨɟ 

ɡɧɚɱɟɧɢɟ. ɗɬɨ ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ ɬɨɦ, ɱɬɨ ɤɚɩɢɬɚɥ ɛɨɥɶɲɢɧɫɬɜɚ ɚɧɚɥɢɡɢɪɭɟɦɵɯ 

ɤɨɦɩɚɧɢɣ ɢɫɩɨɥɶɡɭɟɬɫɹ ɷɮɮɟɤɬɢɜɧɨ, ɢɯ ɫɨɛɫɬɜɟɧɧɢɤɢ ɩɨɥɭɱɚɸɬ ɨɬɞɚɱɭ ɧɚ 

ɢɧɜɟɫɬɢɪɨɜɚɧɧɵɣ ɤɚɩɢɬɚɥ, ɩɨɤɪɵɜɚɹ ɪɢɫɤɢ. ȼ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɨɬɪɢɰɚɬɟɥɶɧɚɹ 
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ɜɟɥɢɱɢɧɚ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɯɚɪɚɤɬɟɪɢɡɭɟɬ ɧɟɷɮɮɟɤɬɢɜɧɨɟ 

ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɤɚɩɢɬɚɥɚ ɢ ɝɨɜɨɪɢɬ ɨ  ɫɨɤɪɚɳɟɧɢɢ ɫɬɨɢɦɨɫɬɢ ɤɨɦɩɚɧɢɢ. 

ɋ ɚɧɚɥɨɝɢɱɧɵɦɢ ɞɨɩɭɳɟɧɢɹɦɢ ɩɪɨɢɡɜɨɞɢɬɫɹ ɪɚɫɱɟɬ EVA ɤɨɦɩɚɧɢɣ ɡɚ 

2015 ɝɨɞ (ɬɚɛɥɢɰɚ 2). Ɉɩɪɟɞɟɥɢɬɶ ɜɟɥɢɱɢɧɭ ɩɨɤɚɡɚɬɟɥɹ ɞɥɹ 5 ɡɚɬɪɭɞɧɢɬɟɥɶɧɨ 

ɢɡ-ɡɚ ɨɬɪɢɰɚɬɟɥɶɧɨɣ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ, ɚ ɩɨ 

ɤɨɦɩɚɧɢɢ Ⱦɢɚɫɨɮɬ ɨɬɫɭɬɫɬɜɭɸɬ ɞɚɧɧɵɟ ɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ. 

Ɍɚɛɥɢɰɚ 2 

Ɂɧɚɱɟɧɢɟ EVA ɞɥɹ ɤɨɦɩɚɧɢɣ ɪɨɫɫɢɣɫɤɨɝɨ ɪɵɧɤɚ ɪɚɡɪɚɛɨɬɤɢ ɩɪɨɝɪɚɦɦɧɨɝɨ 

ɨɛɟɫɩɟɱɟɧɢɹ ɜ 2015 ɝɨɞɭ 

ɇɚɡɜɚɧɢɟ 

ɤɨɦɩɚɧɢɢ 

NOPATadj, 

ɬɵɫ. ɪɭɛ. 

IМКНУ, ɬɵɫ. 

ɪɭɛ. 
WACC, % 

EVA, ɬɵɫ. 

ɪɭɛ. 

EPAM Systems 847 053 2 324 862 10,19 610 094 

ɐɎɌ 1 033 561 282 871 10,02 1 005 208 

Iransition 6 414 38 900 13,81 1 042 

Digital Design 36 789 330 469 12,21 -3 558 

 

ɋɪɚɜɧɢɜɚɹ ɡɧɚɱɟɧɢɹ EVA ɜ 2014 ɢ 2015 ɝɨɞɚɯ, ɦɨɠɧɨ ɝɨɜɨɪɢɬɶ ɨ 

ɩɨɥɨɠɢɬɟɥɶɧɨɣ ɞɢɧɚɦɢɤɟ ɩɨɤɚɡɚɬɟɥɹ ɞɥɹ 4 ɤɨɦɩɚɧɢɣ, ɨɫɬɚɥɶɧɵɟ ɤɨɦɩɚɧɢɢ 

ɭɯɭɞɲɢɥɢ ɫɜɨɢ ɩɨɤɚɡɚɬɟɥɢ (ɪɚɫɱɟɬ EVA ɞɥɹ ɧɢɯ ɡɚɬɪɭɞɧɢɬɟɥɟɧ ɢɡ-ɡɚ 

ɨɬɪɢɰɚɬɟɥɶɧɨɣ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ). 

ȼ ɪɨɫɫɢɣɫɤɨɣ ɩɪɚɤɬɢɤɟ ɢɧɜɟɫɬɨɪɵ ɬɪɚɞɢɰɢɨɧɧɨ ɪɭɤɨɜɨɞɫɬɜɭɸɬɫɹ 

ɡɧɚɱɟɧɢɟɦ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ROE, ɯɚɪɚɤɬɟɪɢɡɭɸɳɟɝɨ 

ɞɨɯɨɞɧɨɫɬɶ ɛɢɡɧɟɫɚ ɢ ɨɬɪɚɠɚɸɳɟɝɨ ɨɬɞɚɱɭ ɧɚ ɤɚɩɢɬɚɥ. ɋɪɚɜɧɢɦ ɡɧɚɱɟɧɢɟ EVA 

ɢ ɤɨɷɮɮɢɰɢɟɧɬɚ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ. Ɋɟɡɭɥɶɬɚɬɵ ɪɚɫɱɟɬɨɜ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 

3. 
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Ɍɚɛɥɢɰɚ 3  

Ɂɧɚɱɟɧɢɟ ɤɨɷɮɮɢɰɢɟɧɬɚ ROE ɢ ɩɨɤɚɡɚɬɟɥɹ EVA ɤɨɦɩɚɧɢɣ ɪɨɫɫɢɣɫɤɨɝɨ ɪɵɧɤɚ 

ɪɚɡɪɚɛɨɬɤɢ ɩɪɨɝɪɚɦɦɧɨɝɨ ɨɛɟɫɩɟɱɟɧɢɹ ɡɚ 2014 ɝ. 

ɇɚɡɜɚɧɢɟ 

ɤɨɦɩɚɧɢɢ 

ROE, % EVA, ɬɵɫ. ɪɭɛ. 

2014 2015 2014 2015 

EPAM 

Systems 67,09 82,21 -176 112 610 094 

ɐɎɌ  35,93 59,70 594 489 1 005 208 

ɋɄȻ Ʉɨɧɬɭɪ 45,49 79,95 349 856 - 

Ⱦɢɚɫɨɮɬ 61,02 - 399 891 - 

Ʌɚɧɢɬ 5,76 33,44 -543 001 - 

ɉɚɪɭɫ 106,72 83,54 10 693 - 

Ƚɚɥɚɤɬɢɤɚ 4,69 26,01 6 792 - 

Itransition 8,54 32,73 - 1 042 

Digital Design 16,13 13,75 - -3 558 

Ʉɪɨɤ 14,95 11,72 1 072 112 - 

 

Ƚɥɚɜɧɵɦ ɤɪɢɬɟɪɢɟɦ ɩɪɢ ɚɧɚɥɢɡɟ ROE ɜɵɫɬɭɩɚɟɬ ɫɬɚɜɤɚ ɚɥɶɬɟɪɧɚɬɢɜɧɨɣ 

ɞɨɯɨɞɧɨɫɬɢ ɞɪɭɝɢɯ ɩɪɨɟɤɬɨɜ, ɜ ɤɨɬɨɪɵɟ ɦɨɝ ɛɵ ɢɧɜɟɫɬɢɪɨɜɚɬɶ ɫɨɛɫɬɜɟɧɧɢɤ. 

ɇɚɩɪɢɦɟɪ, ɟɫɥɢ ɫɬɚɜɤɚ ɛɚɧɤɨɜɫɤɨɝɨ ɞɟɩɨɡɢɬɚ ɩɪɟɜɵɲɚɟɬ ɫɬɚɜɤɭ 

ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ, ɬɨ ɞɟɹɬɟɥɶɧɨɫɬɶ ɤɨɦɩɚɧɢɢ ɧɟɰɟɥɟɫɨɨɛɪɚɡɧɚ. ɋɨɝɥɚɫɧɨ ɞɚɧɧɵɦ 

ɬɚɛɥɢɰɵ 3, 30% ɤɨɦɩɚɧɢɣ ɜ 2014 ɝɨɞɭ ɩɨɤɚɡɵɜɚɸɬ ɧɢɡɤɭɸ ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ 

(5,76, 4,69, 8,54%), ɚ ɡɧɚɱɢɬ, ɢɫɩɨɥɶɡɭɸɬ ɫɨɛɫɬɜɟɧɧɵɣ ɤɚɩɢɬɚɥ ɧɟɷɮɮɟɤɬɢɜɧɨ. 

ɋɨɩɨɫɬɚɜɥɹɹ ROE ɢ EVA ɡɚ 2014 ɝɨɞ, ɦɨɠɧɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ 

ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɤɚɩɢɬɚɥɚ ɤɨɦɩɚɧɢɣ EPAM Systems ɢ Ʉɪɨɤ ɜɟɫɶɦɚ ɜɵɫɨɤɚ (67,09 

ɢ 14,95% ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ), ɩɪɢ ɷɬɨɦ ɡɧɚɱɟɧɢɟ EVA ɨɬɪɢɰɚɬɟɥɶɧɨ. ɍ ɤɨɦɩɚɧɢɢ 

Ʌɚɧɢɬ ɨɛɚ ɩɨɤɚɡɚɬɟɥɹ ɫɜɢɞɟɬɟɥɶɫɬɜɭɸɬ ɨ ɧɟɷɮɮɟɤɬɢɜɧɨɣ ɪɚɛɨɬɟ ɛɢɡɧɟɫɚ. 

ɉɨɩɵɬɤɚ ɫɪɚɜɧɟɧɢɹ ROE ɢ EVA ɤɨɦɩɚɧɢɣ Itransition ɢ Digital Design, ɞɥɹ 
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ɤɨɬɨɪɵɯ ɩɨɤɚɡɚɬɟɥɶ  EVA ɧɟ ɛɵɥ ɪɚɫɫɱɢɬɚɧ ɜ ɫɜɹɡɢ ɫ ɨɬɪɢɰɚɬɟɥɶɧɨɣ ɪɵɧɨɱɧɨɣ 

ɨɰɟɧɤɨɣ ɫɬɨɢɦɨɫɬɢ, ɞɚɟɬ ɩɪɨɬɢɜɨɪɟɱɢɜɵɟ ɪɟɡɭɥɶɬɚɬɵ. 

ȼ 2015 ɝɨɞɭ ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɜɫɟɯ ɤɨɦɩɚɧɢɣ ɛɵɥɚ 

ɞɨɫɬɚɬɨɱɧɨ ɜɵɫɨɤɚ ɢ ɤɨɥɟɛɚɥɚɫɶ ɜ ɩɪɟɞɟɥɚɯ ɨɬ 11,75 ɞɨ 83,54%,  ɜ ɬɨ ɜɪɟɦɹ ɤɚɤ 

ɡɧɚɱɟɧɢɟ EVA ɭɞɚɥɨɫɶ ɨɩɪɟɞɟɥɢɬɶ ɥɢɲɶ ɞɥɹ 4 ɤɨɦɩɚɧɢɣ ɜɵɛɨɪɤɢ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɡɚɤɥɸɱɟɧɢɟ ɨ ɬɨɦ, ɱɬɨ ɩɪɹɦɚɹ ɫɜɹɡɶ ɦɟɠɞɭ 

ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɶɸ ɢ ɤɨɷɮɮɢɰɢɟɧɬɨɦ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ 

ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɨɬɫɭɬɫɬɜɭɟɬ, ɨɧɢ ɧɟ ɫɨɨɬɜɟɬɫɬɜɭɸɬ ɞɪɭɝ ɞɪɭɝɭ. Ȼɨɥɟɟ 

ɬɨɝɨ, ROE ɧɟ ɦɨɠɟɬ ɜɵɫɬɭɩɚɬɶ ɨɫɧɨɜɧɵɦ ɤɪɢɬɟɪɢɟɦ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ 

ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ – ɬɚɤɨɣ ɩɨɞɯɨɞ ɹɜɥɹɟɬɫɹ ɭɫɬɚɪɟɜɲɢɦ. EVA ɞɚɟɬ ɛɨɥɟɟ 

ɫɨɞɟɪɠɚɬɟɥɶɧɭɸ ɨɰɟɧɤɭ, ɭɱɢɬɵɜɚɹ ɫɩɟɰɢɮɢɤɭ ɪɵɧɤɚ, ɧɚ ɤɨɬɨɪɨɦ ɞɟɣɫɬɜɭɟɬ 

ɤɨɦɩɚɧɢɹ. ɉɪɢ ɨɰɟɧɤɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɫɥɟɞɭɟɬ ɩɪɢɧɢɦɚɬɶ 

ɜɨ ɜɧɢɦɚɧɢɟ ɡɧɚɱɟɧɢɟ ɤɚɤ ROE, ɬɚɤ ɢ EVA. 

 

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 

1. ȼɨɞɡɢɧɫɤɚɹ ɗ.ȼ., Ɋɚɯɬɢɟɧɤɨ ə.ȿ. ɋɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɟ ɩɨɞɯɨɞɨɜ ɤ 

ɨɰɟɧɤɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ // Ɉɛɳɟɫɬɜɨ ɜ ɷɩɨɯɭ ɩɟɪɟɦɟɧ: 

ɫɨɜɪɟɦɟɧɧɵɟ ɬɟɧɞɟɧɰɢɢ ɪɚɡɜɢɬɢɹ: ɦɚɬɟɪɢɚɥɵ II ȼɫɟɪɨɫɫɢɣɫɤɨɣ ɧɚɭɱɧɨɣ 

ɤɨɧɮɟɪɟɧɰɢɢ ɫ ɦɟɠɞɭɧɚɪɨɞɧɵɦ ɭɱɚɫɬɢɟɦ, ɩɪɨɜɨɞɢɦɨɣ ɜ ɪɚɦɤɚɯ III 

Ɇɟɠɞɭɧɚɪɨɞɧɨɝɨ ɮɨɪɭɦɚ ɫɬɭɞɟɧɬɨɜ, ɚɫɩɢɪɚɧɬɨɜ ɢ ɦɨɥɨɞɵɯ ɭɱɟɧɵɯ 

«ɍɩɪɚɜɥɹɟɦ ɛɭɞɭɳɢɦ!», 19—20 ɧɨɹɛɪɹ 2015 ɝ.: ɜ 3 ɱ. ɑ. 2. — ɇɨɜɨɫɢɛɢɪɫɤ: 

ɂɡɞ-ɜɨ ɋɢɛȺȽɋ, 2016. ɋ. 145–146. 

2. ȼɨɞɡɢɧɫɤɚɹ ɗ.ȼ., Ɋɚɯɬɢɟɧɤɨ ə.ȿ. Ɍɟɨɪɟɬɢɱɟɫɤɢɟ ɚɫɩɟɤɬɵ ɩɨɤɚɡɚɬɟɥɹ 

EVA ɜ ɪɚɦɤɚɯ ɤɨɧɰɟɩɰɢɢ ɭɩɪɚɜɥɟɧɢɹ ɫɬɨɢɦɨɫɬɶɸ ɤɨɦɩɚɧɢɢ // ɋɨɜɪɟɦɟɧɧɵɟ 

ɬɟɧɞɟɧɰɢɢ ɪɚɡɜɢɬɢɹ ɧɚɭɤɢ ɢ ɬɟɯɧɨɥɨɝɢɣ.   2016.  № 3-9.   ɋ. 32–35. 

3. Ⱦɚɫɟɧɢ ȼ.Ȼ., ɋɚɦɨɥɢɧɚ ɋ.Ⱥ., ɋɬɪɟɥɶɧɢɤɨɜɚ ɘ.ɋ. Ʉ ɜɨɩɪɨɫɭ ɨ 

ɦɚɧɢɩɭɥɢɪɨɜɚɧɢɢ ɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɶɸ ɩɪɢ ɪɚɫɱɟɬɟ ɩɨɤɚɡɚɬɟɥɟɣ EVA ɢ 

ROE (ɧɚ ɩɪɢɦɟɪɟ ɤɨɦɩɚɧɢɢ «Ⱥɷɪɨɮɥɨɬ») // Ɍɪɚɞɢɰɢɨɧɧɚɹ ɢ ɢɧɧɨɜɚɰɢɨɧɧɚɹ 
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  Ⱥɧɧɨɬɚɰɢɹ. Ɉɛɨɫɧɨɜɵɜɚɟɬɫɹ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɪɟɮɨɪɦɢɪɨɜɚɧɢɹ ɫɭɳɟɫɬɜɭɸɳɟɣ 
ɫɢɫɬɟɦɵ ɚɞɦɢɧɢɫɬɪɢɪɨɜɚɧɢɹ ɧɚɥɨɝɚ ɧɚ ɞɨɛɚɜɥɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶ, ɨɯɚɪɚɤɬɟɪɢɡɨɜɚɧɵ ɨɫɧɨɜɧɵɟ 
ɧɚɩɪɚɜɥɟɧɢɹ, ɩɨ ɤɨɬɨɪɵɦ ɭɠɟ ɩɪɨɢɡɨɲɥɨ ɪɟɮɨɪɦɢɪɨɜɚɧɢɟ ɧɚɥɨɝɚ, ɢ ɪɚɫɫɦɨɬɪɟɧɵ 
ɩɪɟɞɩɨɥɚɝɚɟɦɵɟ ɧɚɩɪɚɜɥɟɧɢɹ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɹ ɜ ɛɭɞɭɳɟɦ. 
  Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɧɚɥɨɝ ɧɚ ɞɨɛɚɜɥɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶ, ɇȾɋ, ɧɚɥɨɝɨɜɚɹ ɧɚɝɪɭɡɤɚ 

  Abstract. The necessity of reforming the current system of administration of value added 

tax, described the main areas in which the tax reform has already happened, and discussed 

prospective directions of improvement in the future. 

  Keywords: value added tax, VAT, tax burden 

 

 

ɇȾɋ — ɷɬɨ ɤɨɫɜɟɧɧɵɣ ɧɚɥɨɝ. ɂɫɱɢɫɥɟɧɢɟ ɩɪɨɢɡɜɨɞɢɬɫɹ ɩɪɨɞɚɜɰɨɦ ɩɪɢ 

ɪɟɚɥɢɡɚɰɢɢ ɬɨɜɚɪɨɜ (ɪɚɛɨɬ, ɭɫɥɭɝ, ɢɦɭɳɟɫɬɜɟɧɧɵɯ ɩɪɚɜ) ɩɨɤɭɩɚɬɟɥɸ. ɉɪɨɞɚɜɟɰ 

ɞɨɩɨɥɧɢɬɟɥɶɧɨ ɤ ɰɟɧɟ ɪɟɚɥɢɡɭɟɦɵɯ ɬɨɜɚɪɨɜ (ɪɚɛɨɬ, ɭɫɥɭɝ, ɢɦɭɳɟɫɬɜɟɧɧɵɯ 

ɩɪɚɜ) ɩɪɟɞɴɹɜɥɹɟɬ ɤ ɨɩɥɚɬɟ ɩɨɤɭɩɚɬɟɥɸ ɫɭɦɦɭ ɇȾɋ, ɢɫɱɢɫɥɟɧɧɭɸ ɩɨ 

ɭɫɬɚɧɨɜɥɟɧɧɨɣ ɧɚɥɨɝɨɜɨɣ ɫɬɚɜɤɟ Д1Ж. 

Ɉɫɧɨɜɧɚɹ ɰɟɥɶ ɪɟɮɨɪɦɢɪɨɜɚɧɢɹ ɇȾɋ — ɷɬɨ ɩɨɜɵɲɟɧɢɟ ɫɬɚɜɨɤ ɢ, ɤɚɤ 

ɫɥɟɞɫɬɜɢɟ, ɭɜɟɥɢɱɟɧɢɟ ɩɨɫɬɭɩɥɟɧɢɣ ɜ Ɏɟɞɟɪɚɥɶɧɵɣ ɛɸɞɠɟɬ. ɉɨɷɬɨɦɭ 

ɩɥɚɧɢɪɭɟɬɫɹ ɜ 2017 ɝɨɞɭ ɩɨɜɵɫɢɬɶ ɇȾɋ ɞɨ 20%, 10%-ɧɭɸ ɥɶɝɨɬɧɭɸ ɫɬɚɜɤɭ 
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ɩɨɞɧɹɬɶ ɞɨ 12%, ɚ ɫ 2019 ɝɨɞɚ ɧɚɱɚɬɶ ɭɜɟɥɢɱɢɜɚɬɶ ɟɟ ɧɚ 2 ɩɪɨɰɟɧɬɧɵɯ ɩɭɧɤɬɚ ɜ 

ɝɨɞ, ɩɨɤɚ ɨɧɚ ɧɟ ɫɪɚɜɧɹɟɬɫɹ ɫ ɧɟ ɥɶɝɨɬɧɵɦɢ 20%. 

Ɍɚɤɚɹ ɦɟɪɚ ɜ 2017 ɝɨɞɭ ɩɨɡɜɨɥɢɬ ɩɪɢɧɟɫɬɢ ɜ ɛɸɞɠɟɬ ɞɨɩɨɥɧɢɬɟɥɶɧɨ 

ɩɨɱɬɢ 600 ɦɢɥɥɢɚɪɞɨɜ ɪɭɛɥɟɣ, ɟɳɟ 400 ɦɢɥɥɢɚɪɞɨɜ ɦɨɠɧɨ ɛɭɞɟɬ ɩɨɥɭɱɢɬɶ ɜ 

2018 ɝɨɞɭ ɢ 200 ɦɢɥɥɢɚɪɞɨɜ – ɜ 2019-ɨɦ.  

Ⱦɥɹ ɬɨɝɨ, ɱɬɨɛɵ ɩɪɨɜɟɫɬɢ ɷɬɭ ɪɟɮɨɪɦɭ, ɢ ɱɬɨɛɵ ɨɧɚ ɩɨɤɚɡɚɥɚ ɫɜɨɸ 

ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɢ ɩɨɥɶɡɭ ɧɟɨɛɯɨɞɢɦɨ ɭɱɢɬɵɜɚɬɶ ɧɟ ɬɨɥɶɤɨ ɛɸɞɠɟɬɧɭɸ, ɧɨ ɢ 

ɫɨɰɢɚɥɶɧɨ-ɩɨɥɢɬɢɱɟɫɤɭɸ ɫɢɬɭɚɰɢɸ, ɜɟɞɶ ɨɫɧɨɜɧɵɟ ɧɚɥɨɝɨɩɥɚɬɟɥɶɳɢɤɢ ɇȾɋ – 

ɷɬɨ ɮɢɡɢɱɟɫɤɢɟ ɥɢɰɚ, ɢ ɨɬ ɢɯ ɛɥɚɝɨɫɨɫɬɨɹɧɢɹ ɧɚɩɪɹɦɭɸ ɡɚɜɢɫɹɬ ɨɛɴɟɦɵ 

ɩɨɫɬɭɩɥɟɧɢɹ. ɑɟɦ ɛɨɥɶɲɟ ɭ ɥɸɞɟɣ ɞɟɧɟɝ, ɬɟɦ ɛɨɥɶɲɟ ɨɧɢ ɩɨɤɭɩɚɸɬ, ɢ 

ɩɪɨɰɟɧɬɵ ɫ ɤɚɠɞɨɣ ɩɨɤɭɩɤɢ ɢɞɭɬ ɜ ɛɸɞɠɟɬ Д2Ж. 

Ɍɚɤ ɤɚɤ ɇȾɋ ɨɪɝɚɧɢɡɚɰɢɢ ɢ ɢɧɞɢɜɢɞɭɚɥɶɧɵɟ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɢ, ɬɨ ɬɟɦɚ 

ɭɞɨɛɫɬɜɚ ɫɛɨɪɚ ɷɬɨɝɨ ɧɚɥɨɝɚ ɢ ɤɨɧɬɪɨɥɹ ɡɚ ɞɨɫɬɨɜɟɪɧɨɫɬɶɸ ɢɧɮɨɪɦɚɰɢɢ ɬɚɤ ɠɟ 

ɚɤɬɭɚɥɶɧɚ.   

ɋɟɣɱɚɫ ɜ ɧɚɲɟɣ ɫɬɪɚɧɟ ɞɥɹ ɫɛɨɪɚ, ɫɞɚɱɢ ɞɟɤɥɚɪɚɰɢɢ ɢ ɤɨɧɬɪɨɥɹ 

ɫɭɳɟɫɬɜɭɟɬ ɢ ɚɤɬɢɜɧɨ ɢɫɩɨɥɶɡɭɟɬɫɹ ɫɢɫɬɟɦɚ ɷɥɟɤɬɪɨɧɧɨɝɨ ɚɞɦɢɧɢɫɬɪɢɪɨɜɚɧɢɹ 

(ȺɋɄ). 

ɉɪɟɢɦɭɳɟɫɬɜɚ ɷɬɨɣ ɫɢɫɬɟɦɵ:  

1. ɋ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɷɬɨɣ ɩɪɨɝɪɚɦɦɵ ɧɚɥɨɝɨɩɥɚɬɟɥɶɳɢɤɚɦ ɬɪɭɞɧɨ 

ɫɨɜɟɪɲɚɬɶ ɧɟɡɚɤɨɧɧɵɟ ɨɩɟɪɚɰɢɢ. 

2. ɉɨɹɜɥɹɟɬɫɹ ɜɨɡɦɨɠɧɨɫɬɶ ɨɞɧɨɜɪɟɦɟɧɧɨ ɩɪɨɫɦɚɬɪɢɜɚɬɶ ɨɬɱɟɬɧɨɫɬɶ 

ɞɜɭɯ ɩɪɟɞɩɪɢɹɬɢɣ ɩɨ ɨɩɟɪɚɰɢɹɦ, ɤɨɬɨɪɵɟ ɛɵɥɢ ɫɨɜɟɪɲɟɧɵ ɭ ɧɢɯ ɢ ɫɪɚɜɧɢɜɚɬɶ 

ɢɯ. ɉɪɢ ɪɚɫɯɨɠɞɟɧɢɢ ɞɚɧɧɵɯ ɩɪɨɜɨɞɢɬɫɹ ɞɨɩɨɥɧɢɬɟɥɶɧɚɹ ɩɪɨɜɟɪɤɚ, ɩɨɫɥɟ 

ɤɨɬɨɪɨɣ ɩɪɢɧɢɦɚɟɬɫɹ ɪɟɲɟɧɢɟ ɨ ɜɨɡɦɟɳɟɧɢɢ ɇȾɋ. Ɋɚɧɶɲɟ ɭ ɧɚɥɨɝɨɜɵɯ 

ɢɧɫɩɟɤɬɨɪɨɜ ɧɚ ɷɬɨ ɭɯɨɞɢɥɨ ɨɱɟɧɶ ɦɧɨɝɨ ɜɪɟɦɟɧɢ, ɚ ɫɟɣɱɚɫ− ɦɢɧɭɬɵ. ɗɬɨ 

ɭɛɢɪɚɟɬ ɧɚɝɪɭɡɤɭ ɧɟ ɬɨɥɶɤɨ ɫ ɧɚɥɨɝɨɜɨɣ, ɧɨ ɢ ɫ ɛɢɡɧɟɫɚ. ɉɪɢ ɭɫɬɚɧɨɜɥɟɧɢɢ 

ɬɚɤɢɯ ɧɚɪɭɲɟɧɢɣ ɮɨɪɦɢɪɭɟɬɫɹ ɫɩɢɫɨɤ ɧɟɞɨɛɪɨɫɨɜɟɫɬɧɵɯ ɧɚɥɨɝɨɩɥɚɬɟɥɶɳɢɤɨɜ, 

ɧɚ ɤɨɬɨɪɵɯ ɜ ɛɭɞɭɳɟɦ ɧɚɥɨɝɨɜɚɹ ɫɥɭɠɛɚ ɨɛɪɚɳɚɟɬ ɛɨɥɶɲɟ ɜɧɢɦɚɧɢɹ.   
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3. ɉɨɫɥɟ ɬɚɤɢɯ ɪɚɡɛɢɪɚɬɟɥɶɫɬɜ, ɤɚɤ ɫɥɟɞɫɬɜɢɟ, ɭɦɟɧɶɲɢɥɨɫɶ 

ɤɨɥɢɱɟɫɬɜɨ ɩɪɟɞɩɪɢɹɬɢɣ, ɤɨɬɨɪɵɟ ɯɨɬɹɬ ɜɨɡɦɟɫɬɢɬɶ ɇȾɋ ɢɡ ɛɸɞɠɟɬɚ, 

ɭɦɟɧɶɲɢɥɨɫɶ ɧɚ 20−35%.  

4. ɍɦɟɧɶɲɟɧɢɟ ɱɟɥɨɜɟɱɟɫɤɨɝɨ ɮɚɤɬɨɪɚ, ɜɟɞɶ ɫɢɫɬɟɦɚ ɩɨɡɜɨɥɹɟɬ 

ɫɨɯɪɚɧɹɬɶ ɜɫɟ ɩɟɪɜɢɱɧɵɟ ɞɨɤɭɦɟɧɬɵ, ɤɨɬɨɪɵɟ ɧɟɨɛɯɨɞɢɦɵ ɞɥɹ ɨɬɱɟɬɧɨɫɬɢ 

(ɋɱɟɬ−ɮɪɚɤɬɭɪɚ, Ⱥɤɬ ɜɵɩɨɥɧɟɧɧɵɯ ɪɚɛɨɬ ɢ ɬ.ɞ.) ɢ ɤɨɬɨɪɵɟ ɜ ɩɨɫɥɟɞɫɬɜɢɢ 

ɫɨɡɞɚɸɬ ɧɚɥɨɝɨɜɭɸ ɢɫɬɨɪɢɸ ɤɚɠɞɨɝɨ ɧɚɥɨɝɨɩɥɚɬɟɥɶɳɢɤɚ.  

5. ȼɧɟɞɪɟɧɢɟ ɷɬɨɣ ɫɢɫɬɟɦɵ ɩɨɜɥɟɤɥɨ ɭɦɟɧɶɲɟɧɢɟ ɫɭɞɟɛɧɵɯ 

ɪɚɡɛɢɪɚɬɟɥɶɫɬɜ ɦɟɠɞɭ ɧɚɥɨɝɨɜɨɣ ɢ ɧɚɥɨɝɨɩɥɚɬɟɥɶɳɢɤɨɦ, ɜɟɞɶ ɧɚ ɨɫɧɨɜɚɧɢɢ 

ɞɚɧɧɵɯ ɷɬɨɣ ɩɪɨɝɪɚɦɦɵ ɦɟɠɞɭ ɧɢɦɢ ɫɬɪɨɢɬɫɹ ɞɢɚɥɨɝ ɩɨ ɩɨɜɨɞɭ ɪɚɫɯɨɠɞɟɧɢɹ 

ɞɚɧɧɵɯ Д3Ж. 

ɋɟɣɱɚɫ ɢɞɭɬ ɪɚɡɪɚɛɨɬɤɢ ɞɥɹ ɩɨɹɜɥɟɧɢɹ ɧɨɜɨɣ ɜɟɪɫɢɢ ȺɋɄ ɇȾɋ. ȼ ɧɨɜɨɣ 

ɜɟɪɫɢɢ ɩɥɚɧɢɪɭɟɬɫɹ ɫɨɟɞɢɧɢɬɶ ɛɚɡɵ ɐȻ ɊɎ, ɬɚɦɨɠɧɢ ɢ Ɋɨɫɮɢɧɦɨɧɢɬɨɪɢɧɝɚ.  

ɗɬɚ ɫɢɫɬɟɦɚ ɢɫɩɨɥɶɡɭɟɬɫɹ ɫ 2013ɝɨɞɚ. Ɉɫɧɨɜɵɜɚɹɫɶ ɧɚ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ 

ɞɚɧɧɵɯ, ɷɬɚ ɫɢɫɬɟɦɚ ɩɨɡɜɨɥɢɥɚ ɭɜɟɥɢɱɢɬɶ ɨɛɴɟɦɵ ɩɨɫɬɭɩɥɟɧɢɣ ɞɟɧɟɠɧɵɯ 

ɫɪɟɞɫɬɜ ɜ ɛɸɞɠɟɬ ɫɬɪɚɧɵ.  

 

Ɋɢɫɭɧɨɤ 1. ɉɨɫɬɭɩɥɟɧɢɹ ɇȾɋ ɜ Ɏɟɞɟɪɚɥɶɧɵɣ ɛɸɞɠɟɬ ɡɚ ɩɟɪɢɨɞ ɫ 2013 

ɩɨ 2015 ɝɨɞɚ, ɦɥɪɞ. ɪɭɛ 

 

ɂɫɯɨɞɹ ɢɡ ɮɚɤɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ, ɦɨɠɧɨ ɭɬɜɟɪɠɞɚɬɶ, ɱɬɨ ɞɨɯɨɞɵ 

Ɏɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɚ ɡɚ ɫɱɟɬ ɇȾɋ ɡɚ ɩɟɪɢɨɞ 2013−2015 ɝɝ. ɜɨɡɪɨɫɥɢ ɧɚ 83 

ɦɥɪɞ Д4,75Ж. 
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ɋ ɜɧɟɞɪɟɧɢɟɦ ɧɨɜɨɣ ɫɢɫɬɟɦɵ ɚɞɦɢɧɢɫɬɪɢɪɨɜɚɧɢɹ ɇȾɋ ɧɚɥɨɝɨɜɵɟ 

ɨɪɝɚɧɵ ɦɨɝɭɬ ɨɩɟɪɚɬɢɜɧɨ ɜɢɞɟɬɶ ɢ ɫɨɩɨɫɬɚɜɥɹɬɶ ɜɫɟ ɧɚɥɨɝɨɨɛɥɚɝɚɟɦɵɟ 

ɨɩɟɪɚɰɢɢ ɩɨ ɜɫɟɣ ɫɬɪɚɧɟ, ɜɵɯɨɞɢɬɶ ɧɚ ɩɪɨɜɟɪɤɢ, ɨɬɫɥɟɠɢɜɚɬɶ ɰɟɩɨɱɤɢ 

ɮɨɪɦɢɪɨɜɚɧɢɹ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɚ ɝɥɚɜɧɨɟ – ɜɵɹɜɥɹɬɶ ɪɚɡɪɵɜɵ ɷɬɢɯ 

ɰɟɩɨɱɟɤ ɢ ɧɚɡɧɚɱɚɬɶ ɤɨɧɬɪɨɥɶɧɵɟ ɦɟɪɨɩɪɢɹɬɢɹ.  

 

Ɋɢɫɭɧɨɤ 2. Ɉɛɴɟɦ ɩɨɫɬɭɩɥɟɧɢɣ ɇȾɋ ɜ ɮɟɞɟɪɚɥɶɧɵɣ ɛɸɞɠɟɬ, ɦɥɪɞ.ɪɭɛ 

 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɜɧɟɞɪɟɧɢɟ «ɩɪɨɡɪɚɱɧɨɣ» ɫɢɫɬɟɦɵ ȺɋɄ ɨɤɚɡɚɥɨ 

ɩɨɥɨɠɢɬɟɥɶɧɨɟ ɜɨɡɞɟɣɫɬɜɢɟ ɧɚ ɩɨɜɟɞɟɧɢɟ ɧɚɥɨɝɨɩɥɚɬɟɥɶɳɢɤɨɜ – ɞɨɯɨɞɵ 

ɛɸɞɠɟɬɚ ɨɬ ɇȾɋ ɡɚ ɹɧɜɚɪɶ-ɚɜɝɭɫɬ 2016 ɝɨɞɚ ɫɨɫɬɚɜɢɥɢ 1702,0  ɦɥɪɞ. ɪɭɛ ɩɨ 

ɨɬɧɨɲɟɧɢɸ ɤ ɚɧɚɥɨɝɢɱɧɨɦɭ ɩɟɪɢɨɞɭ  2015  ɝɨɞɚ, ɪɚɜɧɵɟ 1621,9ɦɥɪɞ. ɪɭɛ.  ɗɬɢ 

ɩɨɫɬɭɩɥɟɧɢɹ ɭɜɟɥɢɱɢɥɢɫɶ ɧɚ 4,9% Д5, 82Ж. 

 

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 

1. Ɏɟɞɟɪɚɥɶɧɚɹ ɧɚɥɨɝɨɜɚɹ ɫɥɭɠɛɚ Дɗɥɟɤɬɪɨɧɧɵɣ ɪɟɫɭɪɫЖ. Ɋɟɠɢɦ 

ɞɨɫɬɭɩɚ. – https://www.nalog.ru/rn77/taxation/taxes/nds/ 

2. Ɇɢɧɢɫɬɟɪɫɬɜɨ ɮɢɧɚɧɫɨɜ ɊɎ Дɗɥɟɤɬɪɨɧɧɵɣ ɪɟɫɭɪɫЖ. Ɋɟɠɢɦ ɞɨɫɬɭɩɚ. – 

http://info.minfin.ru/fbisp.php 
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3. Ɏɟɞɟɪɚɥɶɧɚɹ ɧɚɥɨɝɨɜɚɹ ɫɥɭɠɛɚ Дɗɥɟɤɬɪɨɧɧɵɣ ɪɟɫɭɪɫЖ. Ɋɟɠɢɦ ɞɨɫɬɭɩɚ 

– https://analytic.nalog.ru/portal/index.ru-RU.htm 

4.ɋɟɜɢɤɹɧ ɇ.Ⱥ., ɉɟɬɪɟɧɤɨ Ⱥ.ɋ. , ɑɭɦɚɤ ɘ.Ɇ. ɉɭɬɢ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɹ 

ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɤɨɧɬɪɨɥɹ ɜ ɊɎ// ɋɛɨɪɧɢɤ ɫɬɚɬɟɣ 

Ɇɟɠɞɭɧɚɪɨɞɧɨɣ ɧɚɭɱɧɨ-ɩɪɚɤɬɢɱɟɫɤɨɣ ɤɨɧɮɟɪɟɧɰɢɢ «ɂɧɧɨɜɚɰɢɨɧɧɚɹ ɧɚɭɤɚ ɢ 

ɫɨɜɪɟɦɟɧɧɨɟ ɨɛɳɟɫɬɜɨ» - ɍɮɚ: «Ⱥɷɬɟɪɧɚ», 2014 – ɋ.73-76     

5.Ɏɢɥɥɢɩɨɜɚ ɘ.ȼ., ɉɟɬɪɟɧɤɨ Ⱥ.ɋ., Ⱦɟɦɟɧɤɨ Ⱥ.ȼ. ɉɭɬɢ ɩɨɜɵɲɟɧɢɹ 

ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ Ɋɨɫɫɢɢ// ɋɛɨɪɧɢɤ ɫɬɚɬɟɣ Ɇɟɠɞɭɧɚɪɨɞɧɨɣ 

ɧɚɭɱɧɨ-ɩɪɚɤɬɢɱɟɫɤɨɣ ɤɨɧɮɟɪɟɧɰɢɢ «Ƚɥɨɛɚɥɢɡɚɰɢɹ ɧɚɭɤɢ: ɩɪɨɛɥɟɦɵ ɢ 

ɩɟɪɫɩɟɤɬɢɜɵ - ɍɮɚ: «Ⱥɷɬɟɪɧɚ», 2014 – ɋ.81-84   

https://analytic.nalog.ru/portal/index.ru-RU.htm
http://elibrary.ru/item.asp?id=25129881
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Ⱥɧɧɨɬɚɰɢɹ: ɜ ɫɬɚɬɶɟ ɚɜɬɨɪ ɪɚɫɫɦɚɬɪɢɜɚɟɬ ɦɟɬɨɞɢɱɟɫɤɢɟ ɢ ɩɪɚɤɬɢɱɟɫɤɢɟ ɜɨɩɪɨɫɵ 
ɦɨɬɢɜɚɰɢɢ ɫɨɬɪɭɞɧɢɤɨɜ ɛɚɧɤɚ, ɪɚɛɨɬɚɸɳɢɯ ɫ ɩɪɨɛɥɟɦɧɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɶɸ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɤɪɟɞɢɬɧɚɹ ɨɪɝɚɧɢɡɚɰɢɹ, ɩɪɨɛɥɟɦɧɚɹ ɡɚɞɨɥɠɟɧɧɨɫɬɶ, ɦɨɬɢɜɚɰɢɹ 
ɫɨɬɪɭɞɧɢɤɨɜ. 

Abstract: The author considers the methodological and practical questions of motivation of 

bank staff working with problem debts. 

Keywords: credit institution, the debt problem, the motivation of employees. 

 

ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɩɪɨɛɥɟɦɵ ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ 

ɬɟɪɪɢɬɨɪɢɣ ɭɫɭɝɭɛɥɹɸɬɫɹ ɧɟɞɨɫɬɚɬɨɱɧɨɫɬɶɸ ɢɯ ɮɢɧɚɧɫɨɜɨɣ ɛɚɡɵ, ɨɬ ɫɨɫɬɨɹɧɢɹ 

ɤɨɬɨɪɨɣ ɧɚɩɪɹɦɭɸ ɡɚɜɢɫɹɬ ɬɟɦɩɵ ɪɚɫɲɢɪɟɧɧɨɝɨ ɜɨɫɩɪɨɢɡɜɨɞɫɬɜɚ. ȼ ɷɬɨɣ ɫɜɹɡɢ 

ɨɫɨɛɟɧɧɨ ɨɫɬɪɨ ɜɫɬɚɟɬ ɜɨɩɪɨɫ ɨ ɫɨɫɬɨɹɧɢɢ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɪɟɝɢɨɧɚ ɢ ɟɝɨ 

ɪɨɥɢ ɜ ɭɞɨɜɥɟɬɜɨɪɟɧɢɢ ɩɨɬɪɟɛɧɨɫɬɟɣ ɷɤɨɧɨɦɢɤɢ ɢ ɧɚɫɟɥɟɧɢɹ ɬɟɪɪɢɬɨɪɢɢ ɜ 

ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɚɯ ɢ ɫɨɜɪɟɦɟɧɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɭɫɥɭɝɚɯ. Ⱥɤɤɭɦɭɥɹɰɢɹ ɢ 

ɩɟɪɟɪɚɫɩɪɟɞɟɥɟɧɢɟ ɛɨɥɶɲɢɯ ɨɛɴɟɦɨɜ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ, ɜɟɞɟɧɢɟ ɫɱɟɬɨɜ 

ɯɨɡɹɣɫɬɜɭɸɳɢɯ ɫɭɛɴɟɤɬɨɜ, ɨɫɭɳɟɫɬɜɥɟɧɢɟ ɪɚɫɱɟɬɨɜ ɜ ɯɨɡɹɣɫɬɜɟ ɢ ɦɧɨɝɢɟ 

ɞɪɭɝɢɟ ɚɫɩɟɤɬɵ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɩɨɡɜɨɥɹɸɬ ɟɦɭ ɢɝɪɚɬɶ 

ɡɚɦɟɬɧɭɸ ɪɨɥɶ ɜ ɮɨɪɦɢɪɨɜɚɧɢɢ ɮɢɧɚɧɫɨɜɨɣ ɛɚɡɵ ɪɟɝɢɨɧɚ ɢ ɜɥɢɹɬɶ ɧɚ ɟɝɨ 

ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɟ ɪɚɡɜɢɬɢɟ Дɋɦ. ɩɨɞɪɨɛɧɟɟ: 2-4]. 

Ɉɞɧɚɤɨ ɦɢɪɨɜɨɣ ɮɢɧɚɧɫɨɜɵɣ ɤɪɢɡɢɫ 2007-2009 ɝɝ., ɫɩɪɨɜɨɰɢɪɨɜɚɜɲɢɣ 

ɫɭɳɟɫɬɜɟɧɧɵɣ ɪɨɫɬ ɞɨɥɢ ɩɪɨɛɥɟɦɧɵɯ ɤɪɟɞɢɬɨɜ ɜ ɤɪɟɞɢɬɧɵɯ ɩɨɪɬɮɟɥɹɯ ɛɚɧɤɨɜ, 
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ɜɵɹɜɢɥ ɩɪɨɛɥɟɦɵ ɜ ɨɛɥɚɫɬɢ ɭɩɪɚɜɥɟɧɢɹ ɩɪɨɛɥɟɦɧɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɶɸ. ɗɬɨ 

ɚɤɬɭɚɥɢɡɢɪɨɜɚɥɨ ɩɨɬɪɟɛɧɨɫɬɶ ɜ ɪɚɡɜɢɬɢɢ ɬɟɨɪɟɬɢɤɨ-ɦɟɬɨɞɨɥɨɝɢɱɟɫɤɢɯ ɨɫɧɨɜ 

ɨɪɝɚɧɢɡɚɰɢɢ ɪɚɛɨɬɵ ɫ ɷɬɨɣ ɝɪɭɩɩɨɣ ɤɪɟɞɢɬɨɜ, ɭɱɢɬɵɜɚɹ ɫɬɟɩɟɧɶ ɩɪɨɛɥɟɦɧɨɫɬɢ 

ɷɬɢɯ ɚɤɬɢɜɨɜ. 

Ⱥɧɚɥɢɡ ɧɚɭɱɧɵɯ ɪɚɛɨɬ ɪɨɫɫɢɣɫɤɢɯ ɢ ɡɚɪɭɛɟɠɧɵɯ ɢɫɫɥɟɞɨɜɚɬɟɥɟɣ, ɚ ɬɚɤɠɟ 

ɦɟɬɨɞɢɱɟɫɤɢɯ ɪɟɤɨɦɟɧɞɚɰɢɣ ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ, ɩɨɡɜɨɥɢɥ ɜɵɹɜɢɬɶ 

ɞɜɚ ɨɫɧɨɜɧɵɯ ɩɨɞɯɨɞɚ ɤ ɨɩɪɟɞɟɥɟɧɢɸ ɩɨɧɹɬɢɹ «ɩɪɨɛɥɟɦɧɵɣ ɤɪɟɞɢɬ»: 1) 

ɩɨɞɯɨɞ, ɢɫɯɨɞɹɳɢɣ ɢɡ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɫɨɞɟɪɠɚɧɢɹ ɩɨɧɹɬɢɹ ɛɟɡ ɨɩɪɟɞɟɥɟɧɢɹ 

ɩɪɚɤɬɢɱɟɫɤɢ ɩɪɢɦɟɧɢɦɵɯ ɟɝɨ ɤɪɢɬɟɪɢɟɜ ɢ 2) ɬɪɚɤɬɨɜɤɚ, ɨɫɧɨɜɚɧɧɚɹ ɧɚ 

ɜɵɞɟɥɟɧɢɢ ɤɪɢɬɟɪɢɟɜ ɨɬɧɟɫɟɧɢɹ ɤɪɟɞɢɬɚ ɜ ɤɚɬɟɝɨɪɢɸ ɩɪɨɛɥɟɦɧɵɯ. 

ɇɚɢɛɨɥɟɟ ɩɨɥɧɨɟ ɨɩɪɟɞɟɥɟɧɢɟ ɞɚɟɬ Ʌɵɤɨɜɚ ɇ.Ɇ., ɩɨɧɢɦɚɹ ɩɨɞ 

«ɩɪɨɛɥɟɦɧɵɦ ɤɪɟɞɢɬɨɦ» ɨɛɹɡɚɬɟɥɶɫɬɜɨ, ɩɨɥɧɨɟ ɢ ɫɜɨɟɜɪɟɦɟɧɧɨɟ ɩɨɝɚɲɟɧɢɟ 

ɤɨɬɨɪɨɝɨ ɫɨɦɧɢɬɟɥɶɧɨ ɜɫɥɟɞɫɬɜɢɟ ɧɟɭɞɨɜɥɟɬɜɨɪɢɬɟɥɶɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ 

ɫɨɫɬɨɹɧɢɹ ɢɥɢ ɧɟɞɨɛɪɨɫɨɜɟɫɬɧɨɫɬɢ ɞɨɥɠɧɢɤɚ, ɧɟɞɨɫɬɚɬɨɱɧɨɫɬɢ ɨɛɟɫɩɟɱɟɧɢɹ ɩɨ 

ɨɛɹɡɚɬɟɥɶɫɬɜɭ ɢɥɢ ɞɪɭɝɢɯ ɩɪɢɱɢɧ, 

ɇɚ ɨɫɧɨɜɚɧɢɢ ɭɬɨɱɧɟɧɧɨɝɨ ɨɩɪɟɞɟɥɟɧɢɹ ɩɨɧɹɬɢɹ «ɩɪɨɛɥɟɦɧɵɣ ɤɪɟɞɢɬ», ɜ 

ɢɫɫɥɟɞɨɜɚɧɢɢ Ʌɵɤɨɜɨɣ ɇ.Ɇ. ɪɚɡɪɚɛɨɬɚɧɚ ɤɥɚɫɫɢɮɢɤɚɰɢɹ ɩɪɨɛɥɟɦɧɵɯ 

ɤɪɟɞɢɬɨɜ, ɜɤɥɸɱɚɸɳɚɹ ɞɜɟ ɝɪɭɩɩɵ, ɜ ɫɨɫɬɚɜɟ ɤɨɬɨɪɵɯ ɜɵɞɟɥɹɸɬɫɹ 5 ɤɚɬɟɝɨɪɢɣ 

ɩɪɨɛɥɟɦɧɨɫɬɢ. ɉɟɪɜɚɹ ɝɪɭɩɩɚ, ɜɤɥɸɱɚɸɳɚɹ ɤɪɟɞɢɬɵ ɜ ɫɬɚɞɢɢ ɪɚɧɧɟɝɨ 

ɩɪɟɞɭɩɪɟɠɞɟɧɢɹ, ɩɨɞɪɚɡɞɟɥɹɟɬɫɹ ɧɚ 2 ɤɚɬɟɝɨɪɢɢ ɩɪɨɛɥɟɦɧɨɫɬɢ, ɜ ɫɨɫɬɚɜɟ 

ɜɬɨɪɨɣ ɝɪɭɩɩɵ – ɤɪɟɞɢɬɨɜ ɫ ɜɵɪɚɠɟɧɧɵɦɢ ɩɪɢɡɧɚɤɚɦɢ ɩɪɨɛɥɟɦɧɨɫɬɢ 

ɩɪɟɞɩɨɥɚɝɚɟɬɫɹ ɜɵɞɟɥɹɬɶ 3 ɤɚɬɟɝɨɪɢɢ ɩɪɨɛɥɟɦɧɨɫɬɢ. ɉɪɟɞɥɚɝɚɟɦɚɹ 

ɤɥɚɫɫɢɮɢɤɚɰɢɹ ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫ. 1. [1] 
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Ɋɢɫɭɧɨɤ 1. Ʉɥɚɫɫɢɮɢɤɚɰɢɹ ɩɪɨɛɥɟɦɧɵɯ ɤɪɟɞɢɬɨɜ 

 

Ɉɩɪɟɞɟɥɟɧɧɭɸ ɪɨɥɶ ɜ ɪɚɛɨɬɟ ɫ ɩɪɨɛɥɟɦɧɵɦɢ ɤɪɟɞɢɬɚɦɢ ɢɝɪɚɸɬ 

ɫɨɬɪɭɞɧɢɤɢ ɛɚɧɤɚ, ɡɚɱɚɫɬɭɸ ɨɬ ɪɚɛɨɬɵ ɤɨɬɨɪɵɯ ɡɚɜɢɫɢɬ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɢ 

ɭɫɬɨɣɱɢɜɨɫɬɶ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɛɚɧɤɚ ɜ ɰɟɥɨɦ. Ⱦɥɹ ɩɨɜɵɲɟɧɢɹ 

ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɪɚɛɨɬɵ ɫɨɬɪɭɞɧɢɤɨɜ ɬɪɟɛɭɟɬɫɹ ɨɩɪɟɞɟɥɟɧɧɚɹ ɫɢɫɬɟɦɚ ɢɡɦɟɪɟɧɢɹ 

ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɯ ɪɚɛɨɬɵ ɧɚ ɜɫɟɯ ɫɬɚɞɢɹɯ ɜɡɵɫɤɚɧɢɹ (ɜɤɥɸɱɚɹ ɫɭɞ) 

ɡɚɞɨɥɠɟɧɧɨɫɬɢ. 

ȼ ɤɚɱɟɫɬɜɟ ɩɪɟɞɥɨɠɟɧɢɹ ɦɨɠɧɨ ɢɫɩɨɥɶɡɨɜɚɬɶ ɫɥɟɞɭɸɳɭɸ ɦɨɞɟɥɶ 

ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ ɫɨɬɪɭɞɧɢɤɨɜ, ɪɚɛɨɬɚɸɳɢɯ ɫ ɩɪɨɛɥɟɦɧɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɶɸ 

ɛɚɧɤɚ. 

ȼɨ-ɩɟɪɜɵɯ, ɧɟɨɛɯɨɞɢɦɨ  

- ɨɩɪɟɞɟɥɢɬɶ ɟɞɢɧɭɸ ɦɟɬɨɞɨɥɨɝɢɸ ɪɚɫɱɟɬɚ ɰɟɥɟɣ ɪɭɤɨɜɨɞɢɬɟɥɟɣ ɢ 

ɫɨɬɪɭɞɧɢɤɨɜ;  

- ɭɫɬɚɧɨɜɢɬɶ ɱɟɬɤɨɟ ɪɚɡɞɟɥɟɧɢɟ ɡɨɧɵ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɫɨɬɪɭɞɧɢɤɨɜ ɢ 

ɩɨɞɪɚɡɞɟɥɟɧɢɣ ɛɚɧɤɚ (ɨɰɟɧɤɚ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ ɩɨ ɤɪɟɞɢɬɚɦ, 

ɩɨɫɬɭɩɢɜɲɢɦ ɜ ɪɚɛɨɬɭ);  

- ɩɪɨɢɡɜɟɫɬɢ ɩɨɥɧɨɰɟɧɧɨɟ ɤɚɫɤɚɞɢɪɨɜɚɧɢɟ ɰɟɥɟɣ ɨɬ ɪɭɤɨɜɨɞɢɬɟɥɹ 

ɫɬɪɭɤɬɭɪɧɨɝɨ ɩɨɞɪɚɡɞɟɥɟɧɢɹ ɞɨ ɤɨɧɤɪɟɬɧɨɝɨ ɫɨɬɪɭɞɧɢɤɚ;  

- ɜɜɟɫɬɢ ɫɢɫɬɟɦɭ ɢɡɦɟɪɟɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɫɨɬɪɭɞɧɢɤɨɜ, ɤɨɬɨɪɚɹ ɛɭɞɟɬ 

ɨɫɭɳɟɫɬɜɥɹɬɶɫɹ ɧɚ ɜɫɟɯ ɫɬɚɞɢɹɯ ɜɡɵɫɤɚɧɢɹ (ɜɤɥɸɱɚɹ ɫɭɞ) ɡɚɞɨɥɠɟɧɧɨɫɬɢ. 
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ȼɨ-ɜɬɨɪɵɯ, ɨɩɪɟɞɟɥɢɬɶ ɫɬɪɭɤɬɭɪɭ Ʉɉɗ ɞɥɹ ɪɚɫɱɟɬɚ ɟɠɟɦɟɫɹɱɧɨɣ ɩɪɟɦɢɢ 

ɤɨɧɤɪɟɬɧɨɣ ɤɚɬɟɝɨɪɢɢ ɫɨɬɪɭɞɧɢɤɨɜ. 

Ɍɚɛɥɢɰɚ 1. 
ɋɬɪɭɤɬɭɪɚ Ʉɉɗ ɞɥɹ ɪɚɫɱɟɬɚ ɟɠɟɦɟɫɹɱɧɨɣ ɩɪɟɦɢɢ ɤɨɧɤɪɟɬɧɨɣ ɤɚɬɟɝɨɪɢɢ 

ɫɨɬɪɭɞɧɢɤɨɜ 

ɇɚɡɜɚɧɢɟ 
ɩɨɞɪɚɡɞɟɥɟɧɢɹ 

Ɏɭɧɤɰɢɨɧɚɥɶɧɚɹ 
ɪɨɥɶ / ɤɚɬɟɝɨɪɢɹ 
ɞɨɥɠɧɨɫɬɟɣ 

ɉɨɤɚɡɚɬɟɥɢ ɢɧɞɢɜɢɞɭɚɥɶɧɵɯ 
ɩɥɚɧɨɜɵɯ ɡɚɞɚɧɢɣ 

Ʉɨɥɥɟɤɬɢɜɧɵɟ 
ɩɨɤɚɡɚɬɟɥɢ 

ɉɨɞɪɚɡɞɟɥɟɧɢɟ 
ɭɞɚɥɟɧɧɨɝɨ 
ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ 
ɫ ɤɥɢɟɧɬɚɦɢ 

 

Ɉɩɟɪɚɬɨɪ 

Recovery Rate 

ɪɚɛɨɬɧɢɤɚ 
ɤɨɧɬɚɤɬɧɨɝɨ 
ɰɟɧɬɪɚ, % 

Ʉɨɥɢɱɟɫɬɜɨ 

ɨɬɪɚɛɨɬɚɧɧɵɯ 
ɤɥɢɟɧɬɨɜ, ɲɬ. 

Recovery Rate 

ɤɨɧɬɚɤɬɧɨɝɨ 
ɰɟɧɬɪɚ, % 

Ɋɭɤɨɜɨɞɢɬɟɥɶ 
ɝɪɭɩɩɵ 

Recovery Rate 

ɪɭɤɨɜɨɞɢɬɟɥɹ 
ɝɪɭɩɩɵ 
ɤɨɧɬɚɤɬɧɨɝɨ 
ɰɟɧɬɪɚ, % 

ȼɵɩɨɥɧɟɧɢɟ 
ɧɨɪɦɚɬɢɜɚ 
ɝɪɭɩɩɵ 
ɤɨɧɬɚɤɬɧɨɝɨ 
ɰɟɧɬɪɚ, % 

Recovery Rate 

ɤɨɧɬɚɤɬɧɨɝɨ 
ɰɟɧɬɪɚ, % 

ɉɨɞɪɚɡɞɟɥɟɧɢɟ 
ɞɨɫɭɞɟɛɧɨɝɨ 
ɩɨɝɚɲɟɧɢɹ 
ɡɚɞɨɥɠɟɧɧɨɫɬɢ 
(ɈȾɉɁ) 

ȼɵɟɡɞɧɢɤ 

Recovery Rate 

ɪɚɛɨɬɧɢɤɚ 
ɈȾɉɁ, % 

Ʉɨɥɢɱɟɫɬɜɨ 
ɜɵɟɡɞɨɜ, ɲɬ. 

Recovery Rate 

ɈȾɉɁ, % 

Ⱥɫɫɢɫɬɟɧɬ _ _ 
Recovery Rate 

ɈȾɉɁ, % 

ɉɨɞɪɚɡɞɟɥɟɧɢɟ 
ɫɨɩɪɨɜɨɠɞɟɧɢɹ 
ɫɭɞɟɛɧɨɝɨ ɢ 
ɢɫɩɨɥɧɢɬɟɥɶɧɨɝɨ 
ɩɪɨɢɡɜɨɞɫɬɜɚ 
(Ɉɋɋɂɉ) 

ɂɧɫɩɟɤɬɨɪ 

Recovery Rate 

ɪɚɛɨɬɧɢɤɚ 
Ɉɋɋɂɉ, % 

_ 
Recovery Rate 

Ɉɋɋɂɉ, % 

Ⱥɫɫɢɫɬɟɧɬ _ _ 
Recovery Rate 

Ɉɋɋɂɉ, % 

Ȼɚɧɤɪɨɬɫɬɜɨ 

RОМШЯОrв RКЭО ɜ 
ɩɪɨɰɟɞɭɪɚɯ 
ɛɚɧɤɪɨɬɫɬɜɚ 
ɝɪɚɠɞɚɧ, % 

Ʉɨɥɢɱɟɫɬɜɨ 
ɤɪɢɬɢɱɟɫɤɢ 
ɜɚɠɧɵɯ 
ɨɲɢɛɨɤ, 
ɞɨɩɭɳɟɧɧɵɯ 
ɩɪɢ ɜɟɞɟɧɢɢ 
ɩɪɨɰɟɞɭɪɵ 
ɛɚɧɤɪɨɬɫɬɜɚ, 
ɲɬ. 

Recovery Rate 

Ɉɋɋɂɉ, % 

ɋɨɜɦɟɳɟɧɢɟ 
ɪɚɛɨɬɧɢɤɨɦ 
ɮɭɧɤɰɢɨɧɚɥɚ 
ɈȾɉɁ ɢ Ɉɋɋɂɉ 

ɍɧɢɜɟɪɫɚɥ 

Recovery Rate 

ɪɚɛɨɬɧɢɤɚ 
ɈȾɉɁ, % 

Recovery Rate 

ɪɚɛɨɬɧɢɤɚ 
Ɉɋɋɂɉ, % 

Ʉɨɥɢɱɟɫɬɜɨ 
ɜɵɟɡɞɨɜ, ɲɬ. 

Recovery Rate 

ɈȾɉɁ, % 

Recovery Rate 

Ɉɋɋɂɉ, % 

 

ȼ-ɬɪɟɬɶɢɯ, ɩɪɟɞɥɨɠɢɬɶ ɦɟɬɨɞɢɤɭ ɪɚɫɱɟɬɚ ɩɨɤɚɡɚɬɟɥɟɣ.  
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Ɍɚɛɥɢɰɚ 2 

Ɉɩɪɟɞɟɥɟɧɢɟ ɩɨɤɚɡɚɬɟɥɟɣ 

ɉɨɤɚɡɚɬɟɥɶ Ɇɟɬɨɞɢɤɚ ɪɚɫɱɟɬɚ 

Recovery Rate ɎɅ/ɄɆɋ 

(Ʉɨɧɬɚɤɬ-ɰɟɧɬɪ) 

Ɉɬɧɨɲɟɧɢɟ ɨɛɴɟɦɚ ɭɪɟɝɭɥɢɪɨɜɚɧɧɨɝɨ 
ɩɪɨɛɥɟɦɧɨɝɨ ɨɫɧɨɜɧɨɝɨ ɞɨɥɝɚ ɩɨ 
ɤɪɟɞɢɬɧɵɦ ɞɨɝɨɜɨɪɚɦ ɤɥɢɟɧɬɨɜ, ɩɨ 
ɤɨɬɨɪɵɦ ɡɚɜɟɪɲɟɧ ɷɬɚɩ ɪɚɛɨɬɵ 
ɩɨɞɪɚɡɞɟɥɟɧɢɹ ɜ ɨɬɱɟɬɧɨɦ ɩɟɪɢɨɞɟ, ɤ 

ɫɨɜɨɤɭɩɧɨɦɭ ɨɛɴɟɦɭ ɩɪɨɛɥɟɦɧɨɝɨ 
ɨɫɧɨɜɧɨɝɨ ɞɨɥɝɚ ɩɨ ɤɪɟɞɢɬɧɵɦ ɞɨɝɨɜɨɪɚɦ 
ɤɥɢɟɧɬɨɜ, ɫɮɨɪɦɢɪɨɜɚɧɧɨɦɭ ɧɚ ɞɚɬɭ ɜɯɨɞɚ 
ɧɚ ɷɬɚɩ ɪɚɛɨɬɵ ɩɨɞɪɚɡɞɟɥɟɧɢɹ 

Recovery Rate ɎɅ/ɄɆɋ (ȼɵɟɡɞ) 

Recovery Rate ɎɅ/ɄɆɋ 

(ɋɭɞ+ɂɉ) 

 

ɂɡɦɟɧɟɧɢɟ ɨɫɧɨɜɧɨɝɨ ɞɨɥɝɚ ɩɨ ɩɨɪɬɮɟɥɸ 
ɩɪɨɫɪɨɱɟɧɧɵɯ ɤɪɟɞɢɬɨɜ, ɧɚɯɨɞɹɳɢɯɫɹ ɧɚ 
ɷɬɚɩɟ ɫɭɞɟɛɧɨɝɨ ɢ ɢɫɩɨɥɧɢɬɟɥɶɧɨɝɨ 
ɩɪɨɢɡɜɨɞɫɬɜɚ, ɫɮɨɪɦɢɪɨɜɚɧɧɨɝɨ ɢ 
ɡɚɮɢɤɫɢɪɨɜɚɧɧɨɝɨ ɧɚ ɨɬɱɟɬɧɭɸ ɞɚɬɭ 

 

Ⱦɥɹ ɪɚɫɱɟɬɚ ɟɠɟɦɟɫɹɱɧɨɣ ɩɪɟɦɢɢ ɦɨɠɧɨ ɩɪɟɞɥɨɠɢɬɶ ɫɥɟɞɭɸɳɢɟ 

ɩɨɤɚɡɚɬɟɥɢ, ɞɢɮɮɟɪɟɧɰɢɪɭɟɦɵɟ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɤɚɬɟɝɨɪɢɢ ɫɨɬɪɭɞɧɢɤɨɜ. 

Ⱦɥɹ ɤɚɬɟɝɨɪɢɢ ɫɨɬɪɭɞɧɢɤɨɜ: 

• Ɉɩɟɪɚɬɨɪɵ ɢ ɪɭɤɨɜɨɞɢɬɟɥɢ ɝɪɭɩɩ Ʉɨɧɬɚɤɬ-ɰɟɧɬɪɚ;  

• ɋɨɬɪɭɞɧɢɤɢ ɩɨɞɪɚɡɞɟɥɟɧɢɹ ɞɨɫɭɞɟɛɧɨɝɨ ɩɨɝɚɲɟɧɢɹ ɡɚɞɨɥɠɟɧɧɨɫɬɢ 

(ɜɵɟɡɞɧɢɤɢ);  

• ɋɨɬɪɭɞɧɢɤɢ ɩɨɞɪɚɡɞɟɥɟɧɢɹ ɫɭɞɟɛɧɨɝɨ ɢ ɢɫɩɨɥɧɢɬɟɥɶɧɨɝɨ ɩɪɨɢɡɜɨɞɫɬɜɚ;  

 

 

 

 

 

 

 

Ⱦɥɹ ɤɚɬɟɝɨɪɢɢ ɫɨɬɪɭɞɧɢɤɨɜ: 

• Ⱥɫɫɢɫɬɟɧɬɵ ɫɨɬɪɭɞɧɢɤɨɜ ɈȾɉɁ ɢ Ɉɋɋɂɉ;  
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ɢɧɞɢɜɢɞɭɚɥɶɧɵɯ ɰɟɥɟɣ   

)( 21 КɉЭвыɩцɟɥиКɉЭвыɩцɟɥииɧɞ ККК 
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ɢɬɨɝɨɜɨɝɨ ɡɧɚɱɟɧɢɹ ɰɟɥɢ )3,07,0(  ɤɨɥɥɟɤтиɧɞцɟɥи ККК
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ɢɬɨɝɨɜɨɝɨ ɡɧɚɱɟɧɢɹ ɰɟɥɢ 

ɤɨɥɥɟɤтцɟɥи КК 
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ɝɞɟ  ДɈ - ɞɨɥɠɧɨɫɬɧɨɣ ɨɤɥɚɞ 

Кɧɨɪɦ – ɧɨɪɦɚɬɢɜɧыɣ ɤɨэффɢɰɢɟɧɬ ɩɪɟɦɢɢ ɪɚɜɧыɣ 0,3. 

 

ȼ-ɱɟɬɜɟɪɬɵɯ, ɪɚɡɪɚɛɨɬɚɬɶ ɲɤɨɥɭ ɡɧɚɱɟɧɢɣ Ʉɉɗ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ 

ɜɟɥɢɱɢɧɵ ɟɠɟɦɟɫɹɱɧɨɝɨ ɩɪɟɦɢɪɨɜɚɧɢɹ ɫɨɬɪɭɞɧɢɤɨɜ ɛɚɧɤɚ, ɪɚɛɨɬɚɸɳɢɯ ɫ 

ɩɪɨɛɥɟɦɧɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɶɸ. 

Ɍɚɛɥɢɰɚ 3 

ɒɤɚɥɵ Ʉɉɗ ɞɥɹ ɟɠɟɦɟɫɹɱɧɨɝɨ ɩɪɟɦɢɪɨɜɚɧɢɹ (Ɇɚɯ ɡɧɚɱɟɧɢɟ Ʉɰɟɥɢ = 
2,06) 

  

КɉЭ_1 (Recovery 

Rate) 

КɉЭ_2 
(Кɨɥɢɱɟɫɬɜɨ 
ɤɥɢɟɧɬɨɜ) 

КɉЭ_3 
(Кɨɥɥɟɤɬɢɜɧыɣ 
Recovery Rates) 

Кɜɩ ɦɢɧ 0% 80% 70% 

Кɜɩ ɧɨɪɦ 100% 100% 100% 

Кɜɩ ɦɚɤ 150% 100% 150% 

    

Кɨɰɟɧɤɚ ɦɢɧ 0,10 0,00 0,10 

Кɨɰɟɧɤɚ ɧɨɪɦ 1,00 1,00 1,00 

Кɨɰɟɧɤɚ ɦɚɤ 2,30 1,00 1,50 

 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɩɪɟɞɥɨɠɟɧɧɚɹ ɦɟɬɨɞɢɤɚ ɩɨɡɜɨɥɢɬ ɩɨɜɵɫɢɬɶ 

ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɫɛɨɪɚ ɩɪɨɛɥɟɦɧɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ ɢ  

ɩɪɢɜɟɫɬɢ ɫɬɪɭɤɬɭɪɭ ɞɨɯɨɞɚ ɪɚɛɨɬɧɢɤɨɜ ɜ ɫɨɨɬɜɟɬɫɬɜɢɟ ɫ ɪɵɧɨɱɧɵɦɢ 

ɭɫɥɨɜɢɹɦɢ.      
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Ⱥɧɧɨɬɚɰɢɹ: ɜ ɫɬɚɬɶɟ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɩɨɧɹɬɢɟ, ɡɧɚɱɟɧɢɟ ɢ ɫɨɞɟɪɠɚɬɟɥɶɧɵɟ ɚɫɩɟɤɬɵ 
ɦɟɬɨɞɨɜ ɢ ɩɪɢɟɦɨɜ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ ɯɨɡɹɣɫɬɜɭɸɳɢɯ ɫɭɛɴɟɤɬɨɜ. Ɋɚɫɫɦɨɬɪɟɧɨ ɱɟɬɵɪɟ 
ɨɫɧɨɜɧɵɯ ɦɟɬɨɞɚ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ – ɝɨɪɢɡɨɧɬɚɥɶɧɵɣ, ɜɟɪɬɢɤɚɥɶɧɵɣ, ɤɨɷɮɮɢɰɢɟɧɬɧɵɣ 
ɚɧɚɥɢɡ; ɦɟɬɨɞ ɫɪɚɜɧɟɧɢɹ: ɨɬɪɚɠɟɧɵ ɢɯ ɫɩɟɰɢɮɢɤɚ, ɩɨɥɨɠɢɬɟɥɶɧɵɟ ɢ ɨɬɪɢɰɚɬɟɥɶɧɵɟ ɫɬɨɪɨɧɵ 
ɩɪɢɦɟɧɟɧɢɹ. 
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Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɮɢɧɚɧɫɨɜɵɣ ɚɧɚɥɢɡ, ɮɢɧɚɧɫɨɜɨɟ ɫɨɫɬɨɹɧɢɟ, ɮɢɧɚɧɫɨɜɵɣ ɪɟɡɭɥɶɬɚɬ, 
ɨɪɝɚɧɢɡɚɰɢɹ, ɯɨɡɹɣɫɬɜɭɸɳɢɣ ɫɭɛɴɟɤɬ 

Abstract: The article discusses the concept, significance and substantive aspects of the 

methods and techniques of financial analysis of  business entities. We considered four main 

methods of financial analysis – horizontal, vertical, ratio analysis; method of comparison: reflected 

their specificity, the positive and negative aspects of using. 

Key words: financial analysis, financial condition, financial results, organization, economic 

entity 

 

ɇɚ ɫɟɝɨɞɧɹɲɧɢɣ ɞɟɧɶ ɛɨɥɶɲɢɧɫɬɜɨ ɨɪɝɚɧɢɡɚɰɢɣ ɫɬɪɟɦɢɬɫɹ ɜɟɫɬɢ ɫɜɨɸ 

ɞɟɹɬɟɥɶɧɨɫɬɶ ɫ ɦɚɤɫɢɦɚɥɶɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɨɬɞɚɱɟɣ, ɤɨɬɨɪɚɹ ɜɵɧɭɠɞɚɟɬ 

ɜɧɟɞɪɹɬɶ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɵɟ ɦɟɬɨɞɵ ɜɟɞɟɧɢɹ ɢ ɭɩɪɚɜɥɟɧɢɹ ɛɢɡɧɟɫ-

ɩɪɨɰɟɫɫɚɦɢ. ɍɩɪɚɜɥɟɧɢɟ ɛɢɡɧɟɫ-ɩɪɨɰɟɫɫɚɦɢ ɩɪɟɞɩɨɥɚɝɚɟɬ ɢɫɩɨɥɶɡɨɜɚɧɢɟ 

ɪɚɡɥɢɱɧɵɯ ɦɟɬɨɞɨɜ ɢ ɩɪɢɟɦɨɜ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ ɫ ɰɟɥɶɸ ɩɨɥɭɱɟɧɢɹ 

ɫɝɪɭɩɩɢɪɨɜɚɧɧɵɯ ɞɚɧɧɵɯ ɨɛ ɨɰɟɧɤɟ ɜɵɩɨɥɧɟɧɢɹ ɡɚɩɥɚɧɢɪɨɜɚɧɧɵɯ ɩɨɤɚɡɚɬɟɥɟɣ, 

ɨ ɜɥɢɹɧɢɢ ɪɚɡɥɢɱɧɵɯ ɮɚɤɬɨɪɨɜ ɧɚ ɮɢɧɚɧɫɨɜɨɟ ɫɨɫɬɨɹɧɢɟ ɯɨɡɹɣɫɬɜɭɸɳɟɝɨ 

ɫɭɛɴɟɤɬɚ; ɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ ɫɩɪɨɝɧɨɡɢɪɨɜɚɬɶ ɩɪɟɞɩɨɥɨɠɢɬɟɥɶɧɵɟ ɮɢɧɚɧɫɨɜɵɟ 

ɪɟɡɭɥɶɬɚɬɵ ɩɪɢ ɪɟɚɥɶɧɵɯ ɭɫɥɨɜɢɹɯ ɯɨɡɹɣɫɬɜɟɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɢ ɪɚɡɪɚɛɨɬɚɬɶ 

ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɟ ɦɟɪɨɩɪɢɹɬɢɹ ɞɥɹ ɭɤɪɟɩɥɟɧɢɹ ɮɢɧɚɧɫɨɜɨɝɨ ɫɨɫɬɨɹɧɢɹ 

ɨɪɝɚɧɢɡɚɰɢɢ. 

ȼɨ ɜɪɟɦɹ ɩɪɨɜɟɞɟɧɢɹ ɚɧɚɥɢɡɚ ɮɢɧɚɧɫɨɜɨɝɨ ɫɨɫɬɨɹɧɢɹ ɢɡɭɱɚɸɬ ɢɡɦɟɧɟɧɢɟ 

ɜɨ ɜɪɟɦɟɧɢ ɩɨɤɚɡɚɬɟɥɟɣ, ɧɚɩɪɢɦɟɪ, ɞɢɧɚɦɢɤɭ ɩɪɢɛɵɥɢ ɡɚ ɩɟɪɢɨɞ ɠɢɡɧɟɧɧɨɝɨ 

ɰɢɤɥɚ ɨɪɝɚɧɢɡɚɰɢɢ. ȼɪɟɦɟɧɧɨɣ ɪɹɞ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɨɫɬɶ 

ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ, ɩɨɪɨɠɞɟɧɧɵɯ ɪɟɝɢɫɬɪɚɰɢɟɣ ɧɟɤɨɬɨɪɨɝɨ ɩɪɨɰɟɫɫɚ, 

ɩɨɤɚɡɚɬɟɥɢ ɤɨɬɨɪɨɝɨ ɢɡɦɟɧɹɸɬɫɹ ɫ ɬɟɱɟɧɢɟɦ ɜɪɟɦɟɧɢ. 

Ɍɪɚɞɢɰɢɨɧɧɵɦɢ ɦɟɬɨɞɚɦɢ ɢ ɩɪɢɟɦɚɦɢ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ ɜɪɟɦɟɧɧɵɯ 

ɪɹɞɨɜ ɫɱɢɬɚɸɬɫɹ: ɝɨɪɢɡɨɧɬɚɥɶɧɵɣ ɚɧɚɥɢɡ ɩɨɤɚɡɚɬɟɥɟɣ ɜɪɟɦɟɧɧɵɯ ɪɹɞɨɜ; 

ɜɟɪɬɢɤɚɥɶɧɵɣ ɚɧɚɥɢɡ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ; ɚɧɚɥɢɡ ɨɬɧɨɫɢɬɟɥɶɧɵɯ 

ɩɨɤɚɡɚɬɟɥɟɣ (ɤɨɷɮɮɢɰɢɟɧɬɧɵɣ ɚɧɚɥɢɡ) ɢ ɦɟɬɨɞ ɫɪɚɜɧɟɧɢɹ.  

Ƚɨɪɢɡɨɧɬɚɥɶɧɵɣ ɚɧɚɥɢɡ ɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ ɫɨɩɨɫɬɚɜɥɹɬɶ ɜɟɥɢɱɢɧɵ 

ɤɨɧɤɪɟɬɧɵɯ ɩɨɤɚɡɚɬɟɥɟɣ, ɤɨɬɨɪɵɟ ɩɪɟɞɫɬɚɜɥɹɸɬɫɹ ɜ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɬɚɛɥɢɰɚɯ, 

ɮɢɧɚɧɫɨɜɨɣ ɨɬɱёɬɧɨɫɬɢ ɢ ɞɪɭɝɢɯ ɜɢɞɨɜ ɨɬɱɟɬɧɨɫɬɢ ɜ ɚɛɫɨɥɸɬɧɨɦ ɢ 

ɨɬɧɨɫɢɬɟɥɶɧɨɦ ɜɵɪɚɠɟɧɢɢ ɡɚ ɪɚɫɫɦɚɬɪɢɜɚɟɦɵɣ ɩɟɪɢɨɞ ɢ ɨɩɪɟɞɟɥɹɬɶ ɢɯ 
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ɢɡɦɟɧɟɧɢɟ ɡɚ ɩɟɪɢɨɞ. Ɉɫɧɨɜɧɨɟ ɩɪɟɢɦɭɳɟɫɬɜɨ ɞɚɧɧɨɝɨ ɦɟɬɨɞɚ ɩɨɫɬɪɨɟɧɨ ɜ 

ɨɬɧɨɫɢɬɟɥɶɧɨɣ ɩɪɨɫɬɨɬɟ ɜɵɱɢɫɥɟɧɢɣ. ɇɟɞɨɫɬɚɬɤɨɦ ɹɜɥɹɟɬɫɹ ɬɨ, ɱɬɨ ɜɵɜɨɞɵ 

ɬɪɭɞɧɨ ɢɫɩɨɥɶɡɨɜɚɬɶ ɞɥɹ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ ɩɨɜɟɞɟɧɢɹ ɢɡɭɱɚɟɦɨɝɨ ɩɪɨɰɟɫɫɚ. 

Ɇɨɠɧɨ ɬɨɥɶɤɨ ɩɪɟɞɩɨɥɨɠɢɬɶ, ɱɬɨ ɜ ɛɭɞɭɳɟɦ ɩɪɨɢɡɨɣɞɟɬ ɭɜɟɥɢɱɟɧɢɟ ɢɥɢ 

ɭɦɟɧɶɲɟɧɢɟ ɢɫɫɥɟɞɭɟɦɨɝɨ ɩɚɪɚɦɟɬɪɚ. 

ȼɟɪɬɢɤɚɥɶɧɵɣ ɚɧɚɥɢɡ ɫɨɫɬɚɜɥɹɟɬ ɨɫɧɨɜɭ ɫɬɪɭɤɬɭɪɧɨɝɨ ɚɧɚɥɢɡɚ, ɩɨɬɨɦɭ 

ɱɬɨ ɫɩɨɫɨɛɟɧ ɭɫɬɚɧɨɜɢɬɶ ɫɬɪɭɤɬɭɪɭ ɩɨɤɚɡɚɬɟɥɟɣ ɜ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɬɚɛɥɢɰɚɯ, 

ɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɢ ɞɪɭɝɢɯ ɟɟ ɜɢɞɚɯ ɩɭɬɟɦ ɜɵɹɜɥɟɧɢɹ ɞɢɧɚɦɢɤɢ 

ɢɡɦɟɧɟɧɢɹ ɩɨɤɚɡɚɬɟɥɟɣ ɡɚ ɚɧɚɥɢɡɢɪɭɟɦɵɣ ɩɟɪɢɨɞ, ɚ ɬɚɤɠɟ ɦɟɫɹɰ, ɤɜɚɪɬɚɥ ɢɥɢ 

ɝɨɞ. Ɍɚɤ, ɧɚɩɪɢɦɟɪ, ɩɪɢ ɩɨɦɨɳɢ ɜɟɪɬɢɤɚɥɶɧɨɝɨ ɚɧɚɥɢɡɚ ɛɚɥɚɧɫɚ ɦɨɠɧɨ 

ɨɩɪɟɞɟɥɢɬɶ ɭɞɟɥɶɧɵɣ ɜɟɫ ɨɬɞɟɥɶɧɵɯ ɫɬɚɬɟɣ ɜ ɢɬɨɝɟ ɛɚɥɚɧɫɚ, ɱɬɨ ɩɨɡɜɨɥɢɬ 

ɭɫɬɚɧɨɜɢɬɶ ɢ ɫɩɪɨɝɧɨɡɢɪɨɜɚɬɶ ɫɬɪɭɤɬɭɪɧɵɟ ɢɡɦɟɧɟɧɢɹ ɚɤɬɢɜɨɜ ɨɪɝɚɧɢɡɚɰɢɢ ɢ 

ɢɫɬɨɱɧɢɤɨɜ ɢɯ ɩɨɤɪɵɬɢɹ Д2, ɫ.251Ж. 

ɉɨ ɨɮɢɰɢɚɥɶɧɵɦ ɦɟɬɨɞɢɤɚɦ ɚɧɚɥɢɡ ɮɢɧɚɧɫɨɜɨɝɨ ɫɨɫɬɨɹɧɢɹ ɦɨɠɟɬ ɛɵɬɶ 

ɩɪɨɜɟɞɟɧ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɤɨɷɮɮɢɰɢɟɧɬɧɨɝɨ ɚɧɚɥɢɡɚ. Ʉɚɤ ɭɤɚɡɵɜɚɥ Ʌ.Ⱥ. 

Ȼɟɪɧɫɬɚɣɧ, «ɤɨɷɮɮɢɰɢɟɧɬɵ ɩɪɢɧɚɞɥɟɠɚɬ ɤ ɱɢɫɥɭ ɫɚɦɵɯ ɢɡɜɟɫɬɧɵɯ ɢ ɫɚɦɵɯ 

ɲɢɪɨɤɨ ɢɫɩɨɥɶɡɭɟɦɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ» Д1, ɫ.67Ж.  ɉɪɢ 

ɤɨɷɮɮɢɰɢɟɧɬɧɨɦ ɚɧɚɥɢɡɟ ɨɰɟɧɢɜɚɸɬɫɹ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɢɥɢ ɧɟɷɮɮɟɤɬɢɜɧɨɫɬɶ 

ɱɚɫɬɧɵɯ ɭɩɪɚɜɥɟɧɱɟɫɤɢɯ ɪɟɲɟɧɢɣ ɩɨ ɜɨɩɪɨɫɚɦ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɪɟɚɥɢɡɚɰɢɢ 

ɩɪɨɞɭɤɰɢɢ, ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɫɪɟɞɫɬɜ ɩɪɟɞɩɪɢɹɬɢɹ. ɉɪɨɜɟɞɟɧɢɟ ɚɧɚɥɢɡɚ ɢ ɨɰɟɧɤɢ 

ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ, ɤɚɤ ɢɡɜɟɫɬɧɨ, ɹɜɥɹɟɬɫɹ 

ɡɚɜɟɪɲɚɸɳɢɦ ɷɬɚɩɨɦ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ. ȿɝɨ ɩɪɨɜɟɞɟɧɢɟ – ɩɪɟɪɨɝɚɬɢɜɚ 

ɜɵɫɲɟɝɨ ɡɜɟɧɚ ɭɩɪɚɜɥɟɧɱɟɫɤɢɯ ɫɬɪɭɤɬɭɪ ɩɪɟɞɩɪɢɹɬɢɹ Д2, ɫ.251Ж. 

ȼ ɷɤɨɧɨɦɢɱɟɫɤɨɦ ɚɧɚɥɢɡɟ ɦɟɬɨɞ ɫɪɚɜɧɟɧɢɹ ɹɜɥɹɟɬɫɹ ɬɪɚɞɢɰɢɨɧɧɵɦ 

ɦɟɬɨɞɨɦ, ɢɫɩɨɥɶɡɭɸɳɢɦɫɹ ɩɪɢ ɨɰɟɧɤɟ. ɉɪɢ ɚɧɚɥɢɡɟ ɫɪɚɜɧɟɧɢɟ ɞɟɥɢɬɫɹ ɧɚ:  

1) ɜɧɭɬɪɢɯɨɡɹɣɫɬɜɟɧɧɨɟ ɫɪɚɜɧɟɧɢɟ – ɫɪɚɜɧɟɧɢɟ ɨɫɧɨɜɧɵɯ ɩɨɤɚɡɚɬɟɥɟɣ 

ɜ ɪɚɦɤɚɯ ɨɪɝɚɧɢɡɚɰɢɢ, ɜ ɞɨɱɟɪɧɢɯ ɨɪɝɚɧɢɡɚɰɢɹɯ, ɩɨɞɪɚɡɞɟɥɟɧɢɹɯ;  

2) ɦɟɠɯɨɡɹɣɫɬɜɟɧɧɨɟ ɫɪɚɜɧɟɧɢɟ – ɫɪɚɜɧɟɧɢɟ ɩɨɤɚɡɚɬɟɥɟɣ ɨɪɝɚɧɢɡɚɰɢɢ 

ɫ ɩɨɤɚɡɚɬɟɥɹɦɢ ɤɨɧɤɭɪɟɧɬɨɜ, ɫɨ ɫɪɟɞɧɟɨɬɪɚɫɥɟɜɵɦɢ ɩɨɤɚɡɚɬɟɥɹɦɢ.  
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ɂɫɯɨɞɹ ɢɡ ɨɫɨɛɟɧɧɨɫɬɟɣ ɫɪɚɜɧɢɜɚɟɦɵɯ ɜɟɥɢɱɢɧ, ɞɟɥɚɟɬɫɹ ɜɵɛɨɪ 

ɨɩɪɟɞɟɥɟɧɧɵɯ ɩɪɢɟɦɨɜ ɫɪɚɜɧɟɧɢɹ. Ɇɨɠɧɨ ɜɵɞɟɥɢɬɶ ɧɟɫɤɨɥɶɤɨ ɜɢɞɨɜ 

ɫɪɚɜɧɟɧɢɹ: ɫɪɚɜɧɟɧɢɟ ɫ ɩɥɚɧɨɜɵɦɢ, ɧɨɪɦɚɬɢɜɧɵɦɢ ɢ ɩɪɟɞɟɥɶɧɵɦɢ 

ɩɨɤɚɡɚɬɟɥɹɦɢ; ɫɪɚɜɧɟɧɢɟ ɩɨɤɚɡɚɬɟɥɟɣ ɜ ɞɢɧɚɦɢɤɟ; ɫɪɚɜɧɟɧɢɟ ɩɚɪɚɥɥɟɥɶɧɵɯ ɢ 

ɞɢɧɚɦɢɱɟɫɤɢɯ ɪɹɞɨɜ; ɫɪɚɜɧɟɧɢɟ ɨɬɞɟɥɶɧɵɯ ɷɥɟɦɟɧɬɨɜ ɫɨɜɨɤɭɩɧɨɫɬɢ ɫɨ ɜɫɟɣ 

ɫɨɜɨɤɭɩɧɨɫɬɶɸ. ɉɪɢ ɩɪɨɜɟɞɟɧɢɢ ɫɪɚɜɧɟɧɢɹ ɨɫɨɛɨ ɩɪɢɫɬɚɥɶɧɨɟ ɜɧɢɦɚɧɢɟ 

ɫɥɟɞɭɟɬ ɨɛɪɚɳɚɬɶ ɧɚ ɛɚɡɭ ɫɪɚɜɧɟɧɢɹ ɢ ɫɨɩɨɫɬɚɜɢɦɨɫɬɶ ɫɪɚɜɧɢɜɚɟɦɵɯ ɜɟɥɢɱɢɧ 

Д4, ɫ.338Ж.  

ə. ȼ. ɋɨɤɨɥɨɜ ɫɱɢɬɚɟɬ, ɱɬɨ «ɛɵɥɨ ɫɞɟɥɚɧɨ ɦɧɨɝɨ, ɧɨ ɜ ɛɨɥɶɲɟɣ ɱɚɫɬɢ 

ɛɟɡɭɫɩɟɲɧɵɯ ɩɨɩɵɬɨɤ, ɪɚɫɲɢɪɢɬɶ ɦɟɬɨɞɨɥɨɝɢɱɟɫɤɢɣ ɪɟɩɟɪɬɭɚɪ ɚɧɚɥɢɡɚ 

ɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ, ɨɞɧɚɤɨ ɢ ɩɨ ɫɟɣ ɞɟɧɶ ɟɟ ɨɫɧɨɜɭ ɫɨɫɬɚɜɥɹɟɬ ɞɨɜɨɥɶɧɨ 

ɫɬɚɧɞɚɪɬɧɵɣ ɧɚɛɨɪ ɬɚɤ ɧɚɡɵɜɚɟɦɵɯ ɜɟɪɬɢɤɚɥɶɧɵɯ... ɢ ɝɨɪɢɡɨɧɬɚɥɶɧɵɯ... 

ɤɨɷɮɮɢɰɢɟɧɬɨɜ» Д3, ɫ.407Ж. 

Ⱦɚɧɧɵɟ ɬɪɚɞɢɰɢɨɧɧɵɟ ɩɪɢɟɦɵ ɢ ɦɟɬɨɞɵ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ 

ɩɪɟɞɩɨɥɚɝɚɸɬ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɢɯ ɫ ɭɱɟɬɨɦ ɬɳɚɬɟɥɶɧɨɝɨ ɨɬɛɨɪɚ ɢɦɟɸɳɟɣɫɹ 

ɢɧɮɨɪɦɚɰɢɢ ɞɥɹ ɨɰɟɧɤɢ ɩɪɟɞɩɨɥɚɝɚɟɦɵɯ ɩɨɫɥɟɞɫɬɜɢɣ ɢ ɪɢɫɤɨɜɵɯ ɫɢɬɭɚɰɢɣ. 

ɗɬɨ ɦɨɠɟɬ ɩɨɡɜɨɥɢɬɶ ɧɟ ɬɨɥɶɤɨ ɨɰɟɧɢɜɚɬɶ ɢɡɭɱɚɟɦɵɟ ɩɨɤɚɡɚɬɟɥɢ ɫ ɩɨɡɢɰɢɢ 

ɪɟɬɪɨɫɩɟɤɬɢɜɵ ɢɥɢ ɨɛɵɱɧɨɝɨ ɧɟɭɩɪɚɜɥɹɟɦɨɝɨ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ, ɧɨ ɢ ɜ 

ɧɟɤɨɬɨɪɵɯ ɫɢɬɭɚɰɢɹɯ ɩɪɨɜɨɞɢɬɶ ɧɟɨɛɯɨɞɢɦɨɟ ɜɨɡɞɟɣɫɬɜɢɟ ɧɚ ɤɨɧɤɪɟɬɧɵɣ 

ɩɪɨɦɟɠɭɬɨɤ ɜɪɟɦɟɧɢ ɜ ɰɟɥɹɯ ɮɨɪɦɢɪɨɜɚɧɢɹ ɜ ɩɪɨɝɧɨɡɢɪɭɟɦɨɦ ɩɟɪɢɨɞɟ 

ɠɟɥɚɟɦɵɯ ɮɢɧɚɧɫɨɜɵɯ ɪɟɡɭɥɶɬɚɬɨɜ. 

ɇɨ ɢ ɜ ɫɥɭɱɚɟ ɬɳɚɬɟɥɶɧɨ ɨɬɨɛɪɚɧɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɢ ɩɪɨɜɟɞɟɧɢɹ 

ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ ɧɚ ɭɩɪɚɜɥɟɧɢɟ ɨɩɪɟɞɟɥɟɧɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɨɣ ɜɫɟ 

ɪɚɜɧɨ ɦɨɝɭɬ ɨɤɚɡɵɜɚɬɶ ɜɥɢɹɧɢɟ ɷɤɡɨɝɟɧɧɵɟ ɫɥɭɱɚɣɧɵɟ ɮɚɤɬɨɪɵ, ɤɨɬɨɪɵɟ ɧɟ 

ɛɵɥɢ ɭɱɬɟɧɵ ɩɪɢ ɩɪɨɜɟɞɟɧɢɢ ɚɧɚɥɢɡɚ. ȼ ɪɟɡɭɥɶɬɚɬɟ ɦɨɠɟɬ ɩɪɨɢɡɨɣɬɢ 

ɜɟɪɨɹɬɧɨɫɬɶ ɩɨɥɭɱɟɧɢɹ ɧɟɭɫɬɪɚɧɢɦɵɯ ɨɲɢɛɨɤ ɜ ɢɡɦɟɪɟɧɢɢ, ɱɬɨ ɩɪɢɜɟɞɟɬ ɤ 

ɧɟɜɨɡɦɨɠɧɨɫɬɢ ɭɩɪɚɜɥɟɧɢɹ ɞɚɧɧɨɣ ɫɢɫɬɟɦɨɣ. 

Ⱦɥɹ ɭɥɭɱɲɟɧɢɹ ɤɚɱɟɫɬɜɚ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɦɟɬɨɞɨɜ ɢ ɩɪɢɟɦɨɜ ɮɢɧɚɧɫɨɜɨɝɨ 

ɚɧɚɥɢɡɚ ɫɥɟɞɭɟɬ ɩɪɢɦɟɧɹɬɶ ɫɢɫɬɟɦɧɵɣ ɩɨɞɯɨɞ ɤ ɢɡɭɱɟɧɢɸ ɷɤɨɧɨɦɢɤɢ 
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ɨɪɝɚɧɢɡɚɰɢɢ; ɭɱɢɬɵɜɚɬɶ ɦɧɨɠɟɫɬɜɨ ɫɭɳɟɫɬɜɟɧɧɵɯ ɜɡɚɢɦɨɫɜɹɡɟɣ; 

ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɬɶ ɫɢɫɬɟɦɵ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɢɧɮɨɪɦɚɰɢɢ ɜ ɪɚɛɨɬɟ ɩɪɟɞɩɪɢɹɬɢɣ; 

ɢɫɩɨɥɶɡɨɜɚɬɶ ɬɟɯɧɢɱɟɫɤɢɟ ɫɪɟɞɫɬɜɚ, ɤɨɬɨɪɵɟ ɛɭɞɭɬ ɢɫɩɨɥɶɡɨɜɚɬɶɫɹ ɞɥɹ 

ɯɪɚɧɟɧɢɹ, ɨɛɪɚɛɨɬɤɢ ɢ ɩɟɪɟɞɚɱɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɢɧɮɨɪɦɚɰɢɢ ɢɫɯɨɞɹ ɢɡ ɰɟɥɟɣ 

ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɚɧɚɥɢɡɚ; ɨɪɝɚɧɢɡɨɜɚɬɶ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ ɤɨɥɥɟɤɬɢɜ 

ɚɧɚɥɢɬɢɤɨɜ. 

ȼ ɬɨ ɠɟ ɜɪɟɦɹ ɫɥɟɞɭɟɬ ɭɱɟɫɬɶ, ɱɬɨ ɭɥɭɱɲɟɧɢɟ ɩɪɢɟɦɨɜ, ɦɟɬɨɞɨɜ 

ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ, ɚ ɬɚɤɠɟ ɩɪɢɦɟɧɟɧɢɟ ɢɧɵɯ ɦɟɬɨɞɨɜ ɨɰɟɧɤɢ ɩɪɢɜɟɞɟɬ ɤ  

ɩɨɜɵɲɟɧɢɸ ɬɪɭɞɨɟɦɤɨɫɬɢ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɪɟɫɭɪɫɨɜ, ɧɚɱɧɭɬ ɪɚɫɬɢ ɡɚɬɪɚɬɵ, 

ɫɜɹɡɚɧɧɵɟ ɫ ɢɯ ɩɪɨɜɟɞɟɧɢɟɦ. ɉɪɢ ɷɬɨɦ ɫɥɨɠɧɨɫɬɶ ɨɰɟɧɤɢ ɮɢɧɚɧɫɨɜɨɝɨ 

ɫɨɫɬɨɹɧɢɹ ɨɪɝɚɧɢɡɚɰɢɢ ɜɵɧɭɠɞɚɟɬ ɯɨɡɹɣɫɬɜɭɸɳɢɟ ɫɭɛɴɟɤɬɵ ɩɪɢɦɟɧɹɬɶ 

ɪɚɡɧɨɨɛɪɚɡɧɵɟ ɩɨɞɯɨɞɵ ɤ ɦɟɬɨɞɚɦ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ, ɧɟ ɨɛɹɡɚɬɟɥɶɧɨ 

ɨɩɢɫɚɧɧɵɟ ɜɵɲɟ. 

ɂɫɩɨɥɶɡɨɜɚɬɶ ɜɵɲɟɢɡɥɨɠɟɧɧɵɟ ɩɪɢɟɦɵ, ɦɟɬɨɞɵ ɦɨɠɧɨ ɢ ɧɭɠɧɨ, ɬɚɤ ɤɚɤ 

ɨɧɢ ɞɚɸɬ ɛɚɡɨɜɭɸ ɨɰɟɧɤɭ ɮɢɧɚɧɫɨɜɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɨɪɝɚɧɢɡɚɰɢɢ, ɚ ɬɚɤɠɟ ɢɡ 

ɜɵɬɟɤɚɸɳɢɯ ɪɟɡɭɥɶɬɚɬɨɜ ɢɫɩɨɥɶɡɨɜɚɧɧɵɯ ɦɟɬɨɞɨɜ ɦɨɠɧɨ ɞɚɥɶɲɟ ɫɬɪɨɢɬɶ 

ɪɚɛɨɬɭ ɩɨ ɩɪɨɜɟɞɟɧɢɸ ɛɨɥɟɟ ɬɳɚɬɟɥɶɧɨɝɨ ɢ ɭɝɥɭɛɥɟɧɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ 

ɨɪɝɚɧɢɡɚɰɢɢ.   
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Ⱥɧɧɨɬɚɰɢɹ: ɜ ɫɬɚɬɶɟ ɚɜɬɨɪ ɪɚɫɫɦɚɬɪɢɜɚɟɬ ɜɨɩɪɨɫɵ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɢɫɬɟɦɵ 

ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɜ ɤɨɦɦɟɪɱɟɫɤɨɦ ɛɚɧɤɟ. 
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɤɪɟɞɢɬɧɚɹ ɨɪɝɚɧɢɡɚɰɢɹ, ɛɚɧɤ, ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɛɚɧɤɨɦ. 
Abstract: in article the author considers the questions of formation of system of strategic 

management in commercial Bank. 

Key words: credit institution, Bank, strategic management of the Bank. 

 

ȼ ɫɨɜɪɟɦɟɧɧɵɯ ɭɫɥɨɜɢɹɯ ɛɚɧɤ ɹɜɥɹɟɬɫɹ ɨɞɧɢɦ ɢɡ ɰɟɧɬɪɚɥɶɧɵɯ ɡɜɟɧɶɟɜ 

ɫɢɫɬɟɦɵ ɪɵɧɨɱɧɵɯ ɫɬɪɭɤɬɭɪ. Ɉɫɧɨɜɧɨɟ ɧɚɡɧɚɱɟɧɢɟ ɛɚɧɤɚ - ɩɨɫɪɟɞɧɢɱɟɫɬɜɨ ɜ 

ɩɟɪɟɦɟɳɟɧɢɢ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɨɬ ɤɪɟɞɢɬɨɪɨɜ ɤ ɡɚɟɦɳɢɤɚɦ ɢ ɨɬ ɩɪɨɞɚɜɰɨɜ ɤ 

ɩɨɤɭɩɚɬɟɥɹɦ. Ɋɚɡɜɢɬɢɟ ɢɯ ɞɟɹɬɟɥɶɧɨɫɬɢ - ɧɟɨɛɯɨɞɢɦɨɟ ɭɫɥɨɜɢɟ ɪɟɚɥɶɧɨɝɨ ɫɨɡɞɚɧɢɹ 

ɪɵɧɨɱɧɨɝɨ ɦɟɯɚɧɢɡɦɚ. Ʉ ɫɨɠɚɥɟɧɢɸ, ɫɨɜɪɟɦɟɧɧɵɣ ɛɚɧɤɨɜɫɤɢɣ ɫɟɤɬɨɪ Ɋɨɫɫɢɢ 

ɩɨɞɜɟɪɠɟɧ ɜɥɢɹɧɢɸ ɤɪɢɡɢɫɚ. Ɂɚ 2012 ɝɨɞ ɐȻ ɨɬɨɡɜɚɥ 25 ɥɢɰɟɧɡɢɣ, ɡɚ 2013-ɣ - 

36, ɡɚ 2014-ɣ - 87, ɡɚ 2015-ɣ - 93. ȼ ɧɨɹɛɪɟ 2015 ɝɨɞɚ ɛɵɥ ɭɫɬɚɧɨɜɥɟɧ ɪɟɤɨɪɞ 

ɨɬɡɵɜɚ ɥɢɰɟɧɡɢɣ  – ɡɚ ɦɟɫɹɰ ɩɪɚɜɚ ɪɚɛɨɬɚɬɶ ɥɢɲɢɥɢɫɶ 17 ɤɪɟɞɢɬɧɵɯ 

ɨɪɝɚɧɢɡɚɰɢɣ. ȼ 2016 ɝɨɞɭ ɨɬɨɡɜɚɧɵ ɥɢɰɟɧɡɢɢ ɭɠɟ ɭ 6 ɛɚɧɤɨɜ.  

 

Ɋɢɫɭɧɨɤ 1. Ⱦɢɧɚɦɢɤɚ ɤɨɥɢɱɟɫɬɜɚ ɛɚɧɤɨɜ, ɥɢɲɟɧɧɵɯ ɥɢɰɟɧɡɢɣ ɜ 2012–2015ɝɝ. 
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  ɍɫɬɨɣɱɢɜɨɫɬɶ ɛɚɧɤɨɜ ɫɭɳɟɫɬɜɟɧɧɵɦ ɨɛɪɚɡɨɦ ɜɥɢɹɟɬ ɧɚ ɷɤɨɧɨɦɢɤɭ ɫɬɪɚɧɵ ɜ 

ɰɟɥɨɦ ɢ ɭɪɨɜɟɧɶ ɠɢɡɧɢ ɧɚɫɟɥɟɧɢɹ Д1-3]. Ⱦɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɝɨ ɢ 

ɫɬɚɛɢɥɶɧɨɝɨ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ Ɋɨɫɫɢɢ ɩɟɪɜɨɫɬɟɩɟɧɧɚɹ 

ɪɨɥɶ ɞɨɥɠɧɚ ɛɵɬɶ ɨɬɜɟɞɟɧɚ ɪɚɡɪɚɛɨɬɤɟ  ɢ ɪɟɚɥɢɡɚɰɢɢ ɞɨɥɝɨɫɪɨɱɧɨɣ ɫɬɪɚɬɟɝɢɢ 

ɪɚɡɜɢɬɢɹ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɟɣ. Ɇɟɯɚɧɢɡɦ ɮɨɪɦɢɪɨɜɚɧɢɹ ɤɨɧɤɭɪɟɧɬɧɨɣ 

ɫɬɪɚɬɟɝɢɢ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ ɜ ɨɛɳɟɦ ɜɢɞɟ ɦɨɠɟɬ ɛɵɬɶ ɩɪɟɞɫɬɚɜɥɟɧ 

ɫɥɟɞɭɸɳɢɦ ɨɛɪɚɡɨɦ.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ɋɢɫɭɧɨɤ 2.Ɇɨɞɟɥɶ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɩɨɥɢɬɢɤɢ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ. 

 

ɐɟɥɶ ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ 

ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɮɨɪɦɢɪɨɜɚɧɢɢ ɷɮɮɟɤɬɢɜɧɨɝɨ ɩɪɨɝɧɨɡɚ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɢ ɢ 

ɮɢɧɚɧɫɨɜɨɣ ɭɫɬɨɣɱɢɜɨɫɬɢ ɛɚɧɤɚ ɧɚ ɩɟɪɫɩɟɤɬɢɜɭ. Ʉ ɡɚɞɚɱɚɦ ɭɩɪɚɜɥɟɧɢɹ 

ɨɬɧɨɫɹɬɫɹ: 

ϐϯϲϳϡϮϯϣϫϡ ϷϦϬϦϪ ϩ ϯϰϱϦϥϦϬϦϮϩϦ Ϩϡϥϡϸ 
ϰϱϯϣϯϥϩϭϯϪ ϾϫϯϮϯϭϩϸϦϲϫϯϪ ϰϯϬϩϳϩϫϩ 
ϫϯϭϭϦϱϸϦϲϫϯϤϯ ϢϡϮϫϡ. ϒϳϱϡϳϦϤϩϸϦϲϫϯϦ 

ϯϱϩϦϮϳϩϱϯϣϡϮϩϦ 

σϼяϣϬϦϮϩϦ ϲϯϯϳϣϦϳϲϳϣϴϿϺϩ϶ ϰϯϥϱϡϨϥϦϬϦϮϩϪ ϩ 
ϱϡϲϰϱϦϥϦϬϦϮϩϦ ϰϯϬϮϯϭϯϸϩϪ ϲϯϳϱϴϥϮϩϫϯϣ ϢϡϮϫϡ 
ϣ ϱϡϭϫϡ϶ ϰϱϯϣϦϥϦϮϩя ϾϫϯϮϯϭϩϸϦϲϫϯϪ ϰϯϬϩϳϩϫϩ  

ϑϡϨϱϡϢϯϳϫϡ ϮϦϯϢ϶ϯϥϩϭϼ϶ ϰϱϯϷϦϥϴϱ 
ϾϫϯϮϯϭϩϸϦϲϫϯϪ ϰϯϬϩϳϩϫϩ ϫϯϭϭϦϱϸϦϲϫϯϤϯ ϢϡϮϫϡ 

ϏϱϤϡϮϩϨϡϷϩя ϲϩϲϳϦϭϼ ϫϯϮϳϱϯϬя ϣ ϰϱϯϷϦϲϲϦ 
ϰϱϯϣϦϥϦϮϩя ϾϫϯϮϯϭϩϸϦϲϫϯϪ ϰϯϬϩϳϩϫϩ 

ϫϯϭϭϦϱϸϦϲϫϯϤϯ ϢϡϮϫϡ 
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- ɨɛɨɫɧɨɜɚɧɢɟ ɫɬɪɚɬɟɝɢɣ ɢ ɡɚɞɚɱ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ ɜ ɪɚɦɤɚɯ 

ɪɟɚɥɢɡɚɰɢɢ ɟɝɨ ɞɟɹɬɟɥɶɧɨɫɬɢ; 

- ɮɨɪɦɢɪɨɜɚɧɢɟ ɩɥɚɧɨɜ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ; 

- ɨɩɪɟɞɟɥɟɧɢɟ ɩɨɬɪɟɛɧɨɫɬɢ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ ɜ ɪɟɫɭɪɫɚɯ; 

- ɤɨɧɬɪɨɥɶ ɡɚ ɜɵɩɨɥɧɟɧɢɟɦ ɩɥɚɧɨɜ ɤɨɦɦɟɪɱɟɫɤɨɝɨ ɛɚɧɤɚ ɢ ɩɪɨɱ. 

Ɉɩɪɟɞɟɥɟɧɢɟ ɫɬɪɚɬɟɝɢɢ ɞɥɹ ɛɚɧɤɚ ɩɪɢɧɰɢɩɢɚɥɶɧɨ ɡɚɜɢɫɢɬ ɨɬ ɤɨɧɤɪɟɬɧɨɣ 

ɫɢɬɭɚɰɢɢ, ɜ ɤɨɬɨɪɨɣ ɨɧ ɧɚɯɨɞɢɬɫɹ. ɗɬɨ ɤɚɫɚɟɬɫɹ ɬɨɝɨ, ɤɚɤ ɪɭɤɨɜɨɞɫɬɜɨ ɛɚɧɤɚ 

ɜɨɫɩɪɢɧɢɦɚɟɬ ɪɚɡɥɢɱɧɵɟ ɪɵɧɨɱɧɵɟ ɜɨɡɦɨɠɧɨɫɬɢ, ɤɚɤɢɟ ɫɢɥɶɧɵɟ ɫɬɨɪɨɧɵ 

ɫɜɨɟɝɨ ɩɨɬɟɧɰɢɚɥɚ ɛɚɧɤ ɧɚɦɟɪɟɜɚɟɬɫɹ ɡɚɞɟɣɫɬɜɨɜɚɬɶ, ɤɚɤɢɟ ɬɪɚɞɢɰɢɢ ɜ ɨɛɥɚɫɬɢ 

ɫɬɪɚɬɟɝɢɱɟɫɤɢɯ ɪɟɲɟɧɢɣ ɫɭɳɟɫɬɜɭɸɬ ɜ ɛɚɧɤɟ. Ɍɚɤ, ɫɬɪɚɬɟɝɢɹ ɋɛɟɪɛɚɧɤɚ – 

ɨɞɧɨɝɨ ɢɡ ɤɪɭɩɧɟɣɲɢɯ ɛɚɧɤɨɜ Ɋɨɫɫɢɢ ɢ ɫɬɪɚɧ ɋɇȽ, ɧɚɩɪɚɜɥɟɧɚ ɧɚ ɞɚɥɶɧɟɣɲɟɟ 

ɭɤɪɟɩɥɟɧɢɟ ɟɝɨ ɩɨɡɢɰɢɣ ɜ ɤɚɱɟɫɬɜɟ ɨɞɧɨɝɨ ɢɡ ɜɟɞɭɳɢɯ ɢ ɫɬɚɛɢɥɶɧɵɯ 

ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ ɦɢɪɚ. ɍɠɟ ɫɟɝɨɞɧɹ ɉȺɈ ɋɛɟɪɛɚɧɤ – ɨɞɢɧ ɢɡ ɧɚɢɛɨɥɟɟ 

ɞɢɧɚɦɢɱɧɵɯ ɭɧɢɜɟɪɫɚɥɶɧɵɯ ɛɚɧɤɨɜ Ɋɨɫɫɢɢ.  ɇɚ ɞɨɥɸ ɉȺɈ ɋɛɟɪɛɚɧɤ ɩɨ 

ɨɛɳɟɦɭ ɨɛɴɟɦɭ ɚɤɬɢɜɨɜ ɩɪɢɯɨɞɢɬɫɹ 28,6% ɫɨɜɨɤɭɩɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɚɤɬɢɜɨɜ (ɩɨ 

ɫɨɫɬɨɹɧɢɸ ɧɚ 31 ɞɟɤɚɛɪɹ 2015 ɝɨɞɚ). Ȼɚɧɤ ɹɜɥɹɟɬɫɹ ɨɫɧɨɜɧɵɦ ɤɪɟɞɢɬɨɪɨɦ 

ɪɨɫɫɢɣɫɤɨɣ ɷɤɨɧɨɦɢɤɢ ɢ ɡɚɧɢɦɚɟɬ ɤɪɭɩɧɟɣɲɭɸ ɞɨɥɸ ɧɚ ɪɵɧɤɟ ɜɤɥɚɞɨɜ. ɇɚ ɟɝɨ 

ɞɨɥɸ ɩɪɢɯɨɞɢɬɫɹ 44,9% ɜɤɥɚɞɨɜ ɧɚɫɟɥɟɧɢɹ, 37,7% ɤɪɟɞɢɬɨɜ ɮɢɡɢɱɟɫɤɢɦ ɥɢɰɚɦ 

ɢ 32,7% ɤɪɟɞɢɬɨɜ ɸɪɢɞɢɱɟɫɤɢɦ ɥɢɰɚɦ (ɩɨ ɫɨɫɬɨɹɧɢɸ ɧɚ 1 ɚɜɝɭɫɬɚ 2015 ɝɨɞɚ). 

ɑɢɫɥɨ ɪɨɡɧɢɱɧɵɯ ɤɥɢɟɧɬɨɜ ɋɛɟɪɛɚɧɤɚ ɜ Ɋɨɫɫɢɢ ɩɪɟɜɵɲɚɟɬ 127 ɦɥɧ. ɱɟɥɨɜɟɤ ɢ 

10 ɦɥɧ. ɡɚ ɟɟ ɩɪɟɞɟɥɚɦɢ, ɤɨɥɢɱɟɫɬɜɨ ɤɨɪɩɨɪɚɬɢɜɧɵɯ ɤɥɢɟɧɬɨɜ Ƚɪɭɩɩɵ ɛɨɥɟɟ 1,1 

ɦɥɧ. ɜ 22 ɫɬɪɚɧɚɯ ɩɪɢɫɭɬɫɬɜɢɹ. ɋɩɟɤɬɪ ɭɫɥɭɝ ɉȺɈ ɋɛɟɪɛɚɧɤ ɞɥɹ ɪɨɡɧɢɱɧɵɯ 

ɤɥɢɟɧɬɨɜ ɦɚɤɫɢɦɚɥɶɧɨ ɲɢɪɨɤ: ɨɬ ɬɪɚɞɢɰɢɨɧɧɵɯ ɞɟɩɨɡɢɬɨɜ ɢ ɪɚɡɥɢɱɧɵɯ ɜɢɞɨɜ 

ɤɪɟɞɢɬɨɜɚɧɢɹ ɞɨ ɛɚɧɤɨɜɫɤɢɯ ɤɚɪɬ, ɞɟɧɟɠɧɵɯ ɩɟɪɟɜɨɞɨɜ, ɛɚɧɤɨɜɫɤɨɝɨ 

ɫɬɪɚɯɨɜɚɧɢɹ ɢ ɛɪɨɤɟɪɫɤɢɯ ɭɫɥɭɝ. 

Ɉɞɧɚɤɨ ɋɛɟɪɛɚɧɤ ɧɟ ɨɫɬɚɧɚɜɥɢɜɚɟɬɫɹ ɧɚ ɞɨɫɬɢɝɧɭɬɵɯ ɪɟɡɭɥɶɬɚɬɚɯ. 

Ɉɫɧɨɜɧɨɣ ɫɬɪɚɬɟɝɢɱɟɫɤɨɣ ɰɟɥɶɸ ɧɚ ɩɟɪɢɨɞ 2017 – 2018 ɝɝ. ɋɛɟɪɛɚɧɤ 

ɩɪɨɜɨɡɝɥɚɫɢɥ –  ɭɞɜɨɟɧɢɟ ɪɚɡɦɟɪɚ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ ɢ ɩɨɞɞɟɪɠɚɧɢɸ ɟɠɟɝɨɞɧɨɝɨ 
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ɬɟɦɩɚ ɟɟ ɩɪɢɪɨɫɬɚ ɧɚ ɭɪɨɜɧɟ 14–16% ɜ ɝɨɞ. Ⱦɨɫɬɢɝɧɭɬɶ ɷɬɨɝɨ ɪɟɡɭɥɶɬɚɬɚ 

ɜɨɡɦɨɠɧɨ ɡɚ ɫɱɟɬ ɪɚɛɨɬɵ ɩɨ 5 ɧɚɩɪɚɜɥɟɧɢɹɦ:  

- ɍɤɪɟɩɥɟɧɢɟ ɤɨɧɤɭɪɟɧɬɧɵɯ ɩɨɡɢɰɢɣ. 

- ɉɨɞɞɟɪɠɚɧɢɟ ɭɪɨɜɧɹ ɱɢɫɬɨɣ ɩɪɨɰɟɧɬɧɨɣ ɦɚɪɠɢ ɧɚ ɭɪɨɜɧɟ ɥɭɱɲɟ 

ɤɨɧɤɭɪɟɧɬɨɜ. 

- Ɉɛɟɫɩɟɱɟɧɢɟ ɨɩɟɪɟɠɚɸɳɟɝɨ ɬɟɦɩɚ ɪɨɫɬɚ ɧɟɤɪɟɞɢɬɧɵɯ ɞɨɯɨɞɨɜ. 

- Ɉɛɟɫɩɟɱɟɧɢɟ ɜɵɫɨɤɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ Ƚɪɭɩɩɵ ɩɨ ɭɩɪɚɜɥɟɧɢɸ ɪɚɫɯɨɞɚɦɢ. 

- ɉɨɞɞɟɪɠɚɧɢɟ ɞɨɫɬɚɬɨɱɧɨ ɜɵɫɨɤɨɝɨ ɤɚɱɟɫɬɜɚ ɚɤɬɢɜɨɜ. 

Ɇɟɯɚɧɢɡɦ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɬɪɚɬɟɝɢɢ ɉȺɈ ɋɛɟɪɛɚɧɤ ɩɪɟɞɫɬɚɜɥɟɧ ɧɚ 

ɪɢɫɭɧɤɟ 3. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ɋɢɫɭɧɨɤ 3. Ɇɟɯɚɧɢɡɦ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɬɪɚɬɟɝɢɢ ɉȺɈ ɋɛɟɪɛɚɧɤ 

 

 

Ɇɚɬɟɪɢɚɥɵ ɪɢɫɭɧɤɚ 3 ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ ɬɨɦ, ɱɬɨ ɉȺɈ ɋɛɟɪɛɚɧɤ 

ɨɪɢɟɧɬɢɪɨɜɚɧ ɧɚ ɧɚɫɬɭɩɚɬɟɥɶɧɵɟ ɫɬɪɚɬɟɝɢɱɟɫɤɢɟ ɞɟɣɫɬɜɢɹ. ȼ ɭɫɥɨɜɢɹɯ ɜɥɢɹɧɢɹ 

ɤɪɢɡɢɫɚ ɜ ɛɚɧɤɟ ɧɟɦɚɥɨɜɚɠɧɭɸ ɪɨɥɶ ɢɝɪɚɟɬ ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬ. 

ώϡ ϯϲϮϯϣϦ ϲϳϱϡϳϦϤϩϸϦϲϫϯϪ ϷϦϬϩ ϢϡϮϫϡ ϲϵϯϱϭϩϱϯϣϡϮϡ 
ϲϳϱϡϳϦϤϩя ϮϡϲϳϴϰϡϳϦϬϽϮϼ϶ ϥϦϪϲϳϣϩϪ ϐρϏ ϒϢϦϱϢϡϮϫ 

ϒϳϱϡϳϦϤϩϸϦϲϫϡя ϷϦϬϽ ϢϡϮϫϡ ϯϰϱϦϥϦϬяϦϳ ϯϲϮϯϣϮϼϦ ϮϡϰϱϡϣϬϦϮϩя 
ϥϦяϳϦϬϽϮϯϲϳϩ (Ϩϡϥϡϸϩ ϐρϏ ϒϢϦϱϢϡϮϫ) 

ϏϲϴϺϦϲϳϣϬϦϮϩϦ ϫϯϮϳϱϯϬя ϩ ϯϷϦϮϫϡ ϱϦϨϴϬϽϳϡϳϯϣ ϥϦяϳϦϬϽϮϯϲϳϩ 
ϐρϏ ϒϢϦϱϢϡϮϫ ϩ ϥϯϲϳϩϧϦϮϩя ϰϯϲϳϡϣϬϦϮϮϯϪ ϲϳϱϡϳϦϤϩϸϦϲϫϯϪ ϷϦϬϩ 

ώϡ ϯϲϮϯϣϦ ϰϯϬϴϸϦϮϮϼ϶ ϣϼϣϯϥϯϣ ϣϯϨϭϯϧϮϡ ϫϯϱϱϦϫϳϩϱϯϣϫϡ 
ϲϳϱϡϳϦϤϩϩ 

ϑϦϡϬϩϨϡϷϩя ϲϳϱϡϳϦϤϩϩ ϫϯϭϭϦϱϸϦϲϫϯϤϯ ϢϡϮϫϡ (ϥϬя ϐρϏ ϒϢϦϱϢϡϮϫ 
϶ϡϱϡϫϳϦϱϮϡ ϲϳϱϡϳϦϤϩя ϵϯϫϴϲϩϱϯϣϡϮϩя Ϯϡ ϭϯϭϦϮϳ 2015 Ϥϯϥϡ) 
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Ɉɫɧɨɜɧɵɦɢ ɪɢɫɤɚɦɢ ɞɥɹ ɉȺɈ ɋɛɟɪɛɚɧɤ, ɫɜɹɡɚɧɧɵɦɢ ɫ ɮɢɧɚɧɫɨɜɵɦɢ 

ɢɧɫɬɪɭɦɟɧɬɚɦɢ, ɹɜɥɹɸɬɫɹ ɫɥɟɞɭɸɳɢɟ ɪɢɫɤɢ: 

- ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ; 

- ɪɵɧɨɱɧɵɣ ɪɢɫɤ; 

- ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ; 

- ɨɩɟɪɚɰɢɨɧɧɵɣ ɪɢɫɤ. 

ɉɪɚɜɥɟɧɢɟ ɉȺɈ ɋɛɟɪɛɚɧɤ ɧɟɫɟɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɡɚ ɨɪɝɚɧɢɡɚɰɢɸ ɪɚɛɨɬɵ 

ɢ ɦɨɧɢɬɨɪɢɧɝ ɫɢɫɬɟɦɵ ɤɨɧɬɪɨɥɹ ɩɨ ɭɩɪɚɜɥɟɧɢɸ ɪɢɫɤɚɦɢ. ɉɨɥɢɬɢɤɚ ɩɨ 

ɭɩɪɚɜɥɟɧɢɸ ɪɢɫɤɚɦɢ ɧɚɰɟɥɟɧɚ ɧɚ ɨɩɪɟɞɟɥɟɧɢɟ, ɚɧɚɥɢɡ ɢ ɭɩɪɚɜɥɟɧɢɟ ɪɢɫɤɚɦɢ, 

ɤɨɬɨɪɵɦ ɩɨɞɜɟɪɠɟɧ ɉȺɈ ɋɛɟɪɛɚɧɤ, ɧɚ ɭɫɬɚɧɨɜɥɟɧɢɟ ɥɢɦɢɬɨɜ ɪɢɫɤɨɜ ɢ 

ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɯ ɤɨɧɬɪɨɥɟɣ, ɚ ɬɚɤɠɟ ɧɚ ɩɨɫɬɨɹɧɧɭɸ ɨɰɟɧɤɭ ɭɪɨɜɧɹ ɪɢɫɤɚ ɢ ɟɝɨ 

ɫɨɨɬɜɟɬɫɬɜɢɹ ɭɫɬɚɧɨɜɥɟɧɧɵɦ ɥɢɦɢɬɚɦ. ɉɨɥɢɬɢɤɚ ɢ ɩɪɨɰɟɞɭɪɵ ɩɨ ɭɩɪɚɜɥɟɧɢɸ 

ɪɢɫɤɚɦɢ ɩɟɪɟɫɦɚɬɪɢɜɚɸɬɫɹ ɧɚ ɪɟɝɭɥɹɪɧɨɣ ɨɫɧɨɜɟ ɫ ɰɟɥɶɸ ɨɬɪɚɠɟɧɢɹ 

ɢɡɦɟɧɟɧɢɣ ɪɵɧɨɱɧɨɣ ɫɢɬɭɚɰɢɢ, ɩɪɟɞɥɚɝɚɟɦɵɯ ɬɨɜɚɪɨɜ ɢ ɭɫɥɭɝ. ɉȺɈ ɋɛɟɪɛɚɧɤ 

ɫ ɩɨɦɨɳɶɸ ɫɬɚɧɞɚɪɬɨɜ ɢ ɩɪɨɰɟɞɭɪ ɩɨ ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɦɭ ɨɛɭɱɟɧɢɸ ɢ 

ɭɩɪɚɜɥɟɧɢɸ ɧɚɰɟɥɟɧɚ ɧɚ ɪɚɡɜɢɬɢɟ ɧɚɞɥɟɠɚɳɟɣ ɫɢɫɬɟɦɵ ɤɨɧɬɪɨɥɹ, ɜ ɤɨɬɨɪɨɣ 

ɭɱɚɫɬɜɭɸɬ ɜɫɟ ɫɨɬɪɭɞɧɢɤɢ. 

ɋ ɧɚɱɚɥɚ 2013 ɝɨɞɚ ɜ Ȼɚɧɤɟ ɮɭɧɤɰɢɨɧɢɪɭɟɬ ɫɢɫɬɟɦɚ ɜɧɭɬɪɟɧɧɢɯ 

ɪɟɣɬɢɧɝɨɜ, ɜ ɨɫɧɨɜɟ ɤɨɬɨɪɨɣ ɥɟɠɚɬ ɷɤɨɧɨɦɢɤɨ-ɦɚɬɟɦɚɬɢɱɟɫɤɢɟ ɦɨɞɟɥɢ ɨɰɟɧɤɢ 

ɜɟɪɨɹɬɧɨɫɬɢ ɞɟɮɨɥɬɚ ɤɨɧɬɪɚɝɟɧɬɨɜ ɢ ɫɞɟɥɨɤ. Ⱦɚɧɧɵɟ ɩɨ ɩɨɤɚɡɚɬɟɥɹɦ 

ɧɨɪɦɚɬɢɜɨɜ ɥɢɤɜɢɞɧɨɫɬɢ ɦɨɠɧɨ ɩɨɥɭɱɢɬɶ ɢɡ ɮɨɪɦɵ № 0409135 «ɂɧɮɨɪɦɚɰɢɹ 

ɨɛ ɨɛɹɡɚɬɟɥɶɧɵɯ ɧɨɪɦɚɬɢɜɚɯ ɢ ɨ ɞɪɭɝɢɯ ɩɨɤɚɡɚɬɟɥɹɯ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɪɟɞɢɬɧɨɣ 

ɨɪɝɚɧɢɡɚɰɢɢ».  

ȼ ɪɚɛɨɬɟ ɉȺɈ ɋɛɟɪɛɚɧɤ ɧɚ ɫɟɝɨɞɧɹɲɧɢɣ ɞɟɧɶ ɩɪɢɫɭɬɫɬɜɭɟɬ ɪɹɞ 

ɩɪɨɛɥɟɦɧɵɯ ɨɛɥɚɫɬɟɣ, ɛɟɡ ɩɪɟɨɞɨɥɟɧɢɹ ɤɨɬɨɪɵɯ ɧɟɥɶɡɹ ɝɨɜɨɪɢɬɶ ɨ ɩɨɥɧɨɣ 

ɪɟɚɥɢɡɚɰɢɢ ɟɝɨ ɩɨɬɟɧɰɢɚɥɚ ɪɚɡɜɢɬɢɹ. Ʉ ɧɢɦ ɨɬɧɨɫɹɬɫɹ: 

1. ɇɟɨɛɯɨɞɢɦɨɫɬɶ ɩɨɜɵɲɟɧɢɹ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɜɚɠɧɟɣɲɟɝɨ 

ɤɨɧɤɭɪɟɧɬɧɨɝɨ ɩɪɟɢɦɭɳɟɫɬɜɚ Ȼɚɧɤɚ - ɤɥɢɟɧɬɫɤɨɣ ɛɚɡɵ ɢ ɡɧɚɧɢɣ ɨ 

ɤɥɢɟɧɬɚɯ.  
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2. ɇɟɞɨɫɬɚɬɨɱɧɚɹ ɧɚɞɟɠɧɨɫɬɶ ɢ ɦɚɫɲɬɚɛɢɪɭɟɦɨɫɬɶ ɩɪɨɰɟɫɫɨɜ ɢ ɫɢɫɬɟɦ.  

3. ɇɟɞɨɫɬɚɬɨɱɧɚɹ ɡɪɟɥɨɫɬɶ ɭɩɪɚɜɥɟɧɱɟɫɤɢɯ ɫɢɫɬɟɦ ɢ ɩɪɨɰɟɫɫɨɜ.  

4. Ɋɚɡɪɚɫɬɚɧɢɟ ɞɨɥɢ ɩɪɨɛɥɟɦɧɵɯ ɤɪɟɞɢɬɨɜ, ɜɵɡɜɚɧɧɨɟ ɭɫɬɚɪɟɜɲɟɣ 

ɫɢɫɬɟɦɨɣ ɨɰɟɧɤɢ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ ɡɚɟɦɳɢɤɨɜ.  

5. ɇɚɥɢɱɢɟ ɫɟɪɶɟɡɧɵɯ ɪɟɡɟɪɜɨɜ ɜ ɩɨɜɵɲɟɧɢɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɫɢɫɬɟɦɵ 

ɭɩɪɚɜɥɟɧɢɹ ɪɚɫɯɨɞɚɦɢ. 

ȼ ɪɚɦɤɚɯ ɩɨɥɢɬɢɤɢ ɩɨ ɭɩɪɚɜɥɟɧɢɸ ɚɤɬɢɜɧɵɦɢ ɨɩɟɪɚɰɢɹɦɢ ɩɪɢɨɪɢɬɟɬ 

ɨɬɧɟɫɟɧ ɤ ɤɪɟɞɢɬɧɨɣ ɩɨɥɢɬɢɤɟ ɛɚɧɤɚ. Ʉɪɟɞɢɬɧɚɹ ɩɨɥɢɬɢɤɚ ɉȺɈ ɋɛɟɪɛɚɧɤ 

ɫɬɪɨɢɬɫɹ ɧɚ ɨɫɧɨɜɟ ɫɨɛɥɸɞɟɧɢɹ ɬɚɤɢɯ ɨɛɳɟɩɪɢɧɹɬɵɯ ɩɪɢɧɰɢɩɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ, 

ɤɚɤ ɫɪɨɱɧɨɫɬɶ, ɜɨɡɜɪɚɬɧɨɫɬɶ, ɩɥɚɬɧɨɫɬɶ ɢ ɨɛɟɫɩɟɱɟɧɧɨɫɬɶ.  

Ɉɫɧɨɜɧɵɦɢ ɩɪɢɨɪɢɬɟɬɚɦɢ ɤɪɟɞɢɬɧɨɣ ɩɨɥɢɬɢɤɢ ɹɜɥɹɸɬɫɹ: 

1) ɤɪɟɞɢɬɨɜɚɧɢɟ ɱɚɫɬɧɵɯ ɥɢɰ; 

2) ɤɪɟɞɢɬɨɜɚɧɢɟ ɦɚɥɨɝɨ ɢ ɫɪɟɞɧɟɝɨ ɛɢɡɧɟɫɚ; 

3) ɤɪɟɞɢɬɨɜɚɧɢɟ ɤɨɪɩɨɪɚɬɢɜɧɵɯ ɤɥɢɟɧɬɨɜ; 

4) ɤɪɟɞɢɬɨɜɚɧɢɟ ɞɪɭɝɢɯ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ. 

Ⱦɥɹ ɉȺɈ ɋɛɟɪɛɚɧɤ ɰɟɥɟɫɨɨɛɪɚɡɧɨ ɩɪɟɞɫɬɚɜɢɬɶ ɬɚɛɥɢɰɭ ɫ ɨɰɟɧɤɨɣ ɪɚɧɝɚ 

ɩɪɨɛɥɟɦ. 

Ɍɚɛɥɢɰɚ 1  

Ɍɚɛɥɢɰɚ ɫ ɨɰɟɧɤɨɣ ɪɚɧɝɚ ɩɪɨɛɥɟɦ 

ɉɨɤɚɡɚɬɟɥɢ ɗɮɮɟɤɬɢɜɧɨɫɬɶ ɫɨɫɬɚɜɥɹɸɳɢɯ 
ɜ ɪɚɦɤɚɯ ɨɪɝɚɧɢɡɚɰɢɢ 

ɞɟɹɬɟɥɶɧɨɫɬɢ ɉȺɈ ɋɛɟɪɛɚɧɤ 

ȼɚɠɧɨɫɬɶ 

ɋɢɥɶɧɚɹ ɋɪɟɞɧɹɹ ɋɥɚɛɚɹ ɋɢɥɶɧɚɹ ɋɪɟɞɧɹɹ ɋɥɚɛɚɹ 

Ɇɚɪɤɟɬɢɧɝ 

Ɇɨɧɢɬɨɪɢɧɝ ɪɵɧɤɚ 
ɛɚɧɤɨɜɫɤɢɯ ɭɫɥɭɝ 

      

ɋɢɫɬɟɦɚ ɩɪɨɞɚɠ        

Ɋɟɤɥɚɦɧɚɹ ɩɨɥɢɬɢɤɚ 
ɉȺɈ ɋɛɟɪɛɚɧɤ 

      

ɋɮɨɪɦɢɪɨɜɚɧɧɚɹ 
ɫɢɫɬɟɦɚ 
ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɹ 

      

ɍɪɨɜɟɧɶ ɫɟɪɜɢɫɚ 

 
      

Ɏɢɧɚɧɫɵ 

Ⱥɫɫɨɪɬɢɦɟɧɬ ɛɚɧɤɨɜɫɤɢɯ 
ɭɫɥɭɝ ɉȺɈ ɋɛɟɪɛɚɧɤ  
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ɋɢɫɬɟɦɚ ɨɰɟɧɤɢ 
ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ ɉȺɈ 
ɋɛɟɪɛɚɧɤ 

      

ɋɢɫɬɟɦɚ ɪɢɫɤ-

ɦɟɧɟɞɠɦɟɧɬɚ 

      

ɋɢɫɬɟɦɚ ɭɩɪɚɜɥɟɧɢɹ 
ɮɢɧɚɧɫɚɦɢ 

      

Ɉɪɝɚɧɢɡɚɰɢɹ ɢ ɤɚɞɪɵ 

ɋɢɫɬɟɦɚ ɭɩɪɚɜɥɟɧɢɹ 
ɩɟɪɫɨɧɚɥɨɦ 

      

ɍɪɨɜɟɧɶ ɤɜɚɥɢɮɢɤɚɰɢɢ 
ɫɨɬɪɭɞɧɢɤɨɜ ɛɚɧɤɚ 

      

Ɇɨɬɢɜɚɰɢɨɧɧɵɣ 
ɦɟɯɚɧɢɡɦ ɜ ɉȺɈ 
ɋɛɟɪɛɚɧɤ 

      

ɍɱɚɫɬɢɟ ɫɨɬɪɭɞɧɢɤɨɜ ɜ 
ɩɪɢɧɹɬɢɢ ɪɟɲɟɧɢɣ 
ɭɩɪɚɜɥɟɧɢɹ 

      

 

ȼ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɬɚɛɥɢɰɟɣ 1 ɨɩɪɟɞɟɥɢɦ ɨɫɧɨɜɧɵɟ ɩɪɨɛɥɟɦɵ ɉȺɈ 

ɋɛɟɪɛɚɧɤ, ɤ ɤɨɬɨɪɵɦ ɨɬɧɨɫɹɬ ɫɥɟɞɭɸɳɢɟ: 

- ɧɟɞɨɫɬɚɬɨɱɧɨ ɩɪɨɪɚɛɨɬɚɧɧɚɹ ɫɢɫɬɟɦɚ ɦɨɧɢɬɨɪɢɧɝɚ ɪɵɧɤɚ ɛɚɧɤɨɜɫɤɢɯ 

ɭɫɥɭɝ (ɨɪɝɚɧɢɡɚɰɢɹ ɦɚɪɤɟɬɢɧɝɨɜɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɫɥɚɛɚɹ); 

- ɫɢɫɬɟɦɚ ɨɰɟɧɤɢ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ ɉȺɈ ɋɛɟɪɛɚɧɤ ɬɚɤɠɟ ɧɟɞɨɫɬɚɬɨɱɧɨ 

ɩɪɨɪɚɛɨɬɚɧɚ; 

- ɫɢɫɬɟɦɚ ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ ɪɚɡɜɢɬɚ ɧɟɞɨɫɬɚɬɨɱɧɨ. 

Ɍɚɛɥɢɰɚ 2  

Ɋɚɧɠɢɪɨɜɚɧɢɟ ɩɪɨɛɥɟɦ ɩɨ ɡɧɚɱɢɦɨɫɬɢ (ɪɚɧɝ ɨɬ 1 ɞɨ 5 ɩɨ ɡɧɚɱɢɦɨɫɬɢ) 
№ Ɏɨɪɦɭɥɢɪɨɜɤɚ ɩɪɨɛɥɟɦɵ Ɋɚɧɝ ɩɪɨɛɥɟɦɵ 

1 ɉɪɨɛɥɟɦɚ ɞɚɥɶɧɟɣɲɟɝɨ ɩɨɜɵɲɟɧɢɹ ɤɚɱɟɫɬɜɚ ɭɫɥɭɝ 2 

2 Ɋɨɫɬ ɨɛɴɟɦɨɜ ɨɤɚɡɚɧɢɹ ɭɫɥɭɝ 5 

3 Ɋɚɫɲɢɪɟɧɢɟ «ɝɨɪɢɡɨɧɬɨɜ» ɞɟɹɬɟɥɶɧɨɫɬɢ 2 

4 ɋɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɟ ɫɢɫɬɟɦɵ ɨɰɟɧɤɢ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ 
ɡɚɟɦɳɢɤɨɜ ɉȺɈ ɋɛɟɪɛɚɧɤ 

5 

5 ɉɨɜɵɲɟɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ ɜ ɛɚɧɤɟ 5 

6 ɉɨɜɵɲɟɧɢɟ ɤɜɚɥɢɮɢɤɚɰɢɢ ɫɨɬɪɭɞɧɢɤɨɜ ɉȺɈ ɋɛɟɪɛɚɧɤ 2 

ɉɪɢɦɟɱɚɧɢɟ: 1 – ɦɟɧɟɟ ɡɧɚɱɢɦыɟ ɩɪɨɛɥɟɦы;5 – ɛɨɥɟɟ ɡɧɚɱɢɦыɟ ɩɪɨɛɥɟɦы 

ɞɥя ɉАɈ Сɛɟɪɛɚɧɤ. 

 

ȼ ɪɚɦɤɚɯ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɹ ɞɟɹɬɟɥɶɧɨɫɬɢ ɉȺɈ ɋɛɟɪɛɚɧɤ ɦɨɠɧɨ 
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ɩɪɟɞɥɨɠɢɬɶ ɭɫɨɜɟɪɲɟɧɫɬɜɨɜɚɬɶ ɫɢɫɬɟɦɭ ɨɰɟɧɤɢ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ 

ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɤɥɢɟɧɬɨɜ ɉȺɈ ɋɛɟɪɛɚɧɤ. 

Ɉɬɦɟɬɢɦ, ɱɬɨ ɨɫɧɨɜɧɨɣ ɩɪɨɛɥɟɦɨɣ ɩɪɨɰɟɫɫɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ ɞɥɹ ɉȺɈ 

ɋɛɟɪɛɚɧɤ, ɤɚɤ ɢ ɞɥɹ ɦɧɨɝɢɯ ɞɪɭɝɢɯ ɨɬɟɱɟɫɬɜɟɧɧɵɯ ɛɚɧɤɨɜ, ɹɜɥɹɟɬɫɹ ɭɝɪɨɡɚ 

ɪɨɫɬɚ ɤɪɟɞɢɬɨɜ ɫɬɚɬɭɫɚ «ɉɊɈȻɅȿɆɇЫȿ». Ɍɚɤɠɟ ɫɭɳɟɫɬɜɭɟɬ ɪɹɞ ɞɪɭɝɢɯ 

ɩɪɨɛɥɟɦ (ɪɢɫɭɧɨɤ 4). 

 

 

 

 

 

 

 

 

Ɋɢɫɭɧɨɤ 4.  ɉɪɨɛɥɟɦɵ ɩɪɨɰɟɫɫɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ ɉȺɈ ɋɛɟɪɛɚɧɤ 

 

ȼ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɪɢɫɭɧɤɨɦ 4 ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ «ɬɨɪɦɨɡɨɦ» 

ɪɚɡɜɢɬɢɹ ɞɟɹɬɟɥɶɧɨɫɬɢ ɉȺɈ ɋɛɟɪɛɚɧɤ ɹɜɥɹɟɬɫɹ ɭɫɬɚɪɟɜɲɚɹ ɫɢɫɬɟɦɚ ɨɰɟɧɤɢ 

ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ ɡɚɟɦɳɢɤɨɜ.  

Ⱦɥɹ ɉȺɈ ɋɛɟɪɛɚɧɤ ɜ ɰɟɥɹɯ ɩɨɞɞɟɪɠɚɧɢɹ ɜɵɫɨɤɨɤɨɧɤɭɪɟɧɬɧɵɯ ɩɨɡɢɰɢɣ 

ɧɚ ɪɵɧɤɟ ɢ ɧɟɞɨɩɭɳɟɧɢɹ ɫɧɢɠɟɧɢɹ ɮɢɧɚɧɫɨɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ 

ɦɨɠɧɨ ɩɪɟɞɥɨɠɢɬɶ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɬɶ ɫɢɫɬɟɦɭ ɨɰɟɧɤɢ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ 

ɡɚɟɦɳɢɤɨɜ, ɤɨɬɨɪɚɹ ɩɨɡɜɨɥɢɬ ɫɨɤɪɚɬɢɬɶ ɪɢɫɤɢ ɞɥɹ ɛɚɧɤɚ ɢ, ɤɚɤ ɫɥɟɞɫɬɜɢɟ, 

ɨɛɟɫɩɟɱɢɬɶ ɭɫɬɨɣɱɢɜɨɫɬɶ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ. 

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 

1. Ɇɨɪɨɡɨɜɚ ɇ.ɂ. ɂɧɞɢɤɚɬɢɜɧɨɟ ɩɥɚɧɢɪɨɜɚɧɢɟ: ɬɟɨɪɟɬɢɱɟɫɤɢɣ ɢ 

ɩɪɚɤɬɢɱɟɫɤɢɣ ɨɩɵɬ ɪɚɡɜɢɬɵɯ ɫɬɪɚɧ //ɍɩɪɚɜɥɟɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɢɦɢ ɫɢɫɬɟɦɚɦɢ: 
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ɬɟɪɪɢɬɨɪɢɚɥɶɧɵɯ ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɫɢɫɬɟɦ ɜ ɊɎ ɫ ɰɟɥɶɸ ɩɨɜɵɲɟɧɢɹ 

ɤɚɱɟɫɬɜɚ ɠɢɡɧɢ ɧɚɫɟɥɟɧɢɹ //ɍɩɪɚɜɥɟɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɢɦɢ ɫɢɫɬɟɦɚɦɢ: 

ɷɥɟɤɬɪɨɧɧɵɣ ɧɚɭɱɧɵɣ ɠɭɪɧɚɥ. 2013. № 1 (49). ɋ. 16. 

3. Ɇɨɪɨɡɨɜɚ ɇ.ɂ. ɋɨɱɟɬɚɧɢɟ ɪɵɧɨɱɧɨɝɨ ɫɚɦɨɪɟɝɭɥɢɪɨɜɚɧɢɹ ɫ 

ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɦ ɪɟɝɭɥɢɪɨɜɚɧɢɟ – ɫɬɪɚɬɟɝɢɱɟɫɤɨɟ ɪɭɫɥɨ ɪɚɡɜɢɬɢɹ 
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Ⱥɧɧɨɬɚɰɢɹ. Ɋɚɫɱɟɬ EVA, ɤɨɪɪɟɤɬɢɪɨɜɤɢ. Ɋɟɡɭɥɶɬɚɬ. ȼɵɜɨɞ. 
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɗɤɨɧɨɦɢɱɟɫɤɚɹ ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɫɪɟɞɧɟɜɡɜɟɲɟɧɧɚɹ 

ɫɬɨɢɦɨɫɬɶ  ɤɚɩɢɬɚɥɚ, ɚɜɢɚɤɨɦɩɚɧɢɹ.  
Abstract. EVA calculation. Correction. Results. Conclusion 

Keywords: Economic Value Added, WACC, airline 

 

Ⱦɥɹ ɞɚɧɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ ɜɵɛɪɚɧɚ ɨɬɪɚɫɥɶ ɩɚɫɫɚɠɢɪɫɤɢɯ ɚɜɢɚɩɟɪɟɜɨɡɨɤ. 

Ɉɧɚ ɜɤɥɸɱɚɟɬ ɜ ɫɟɛɹ ɦɧɨɠɟɫɬɜɨ ɤɨɦɩɚɧɢɣ ɪɚɡɥɢɱɧɨɣ ɜɟɥɢɱɢɧɵ, ɪɚɡɥɢɱɧɨɝɨ 

ɭɪɨɜɧɹ ɮɢɧɚɧɫɨɜɨɝɨ ɫɨɫɬɨɹɧɢɹ ɢ ɪɚɡɥɢɱɧɵɯ ɰɟɧɨɜɵɯ ɤɚɬɟɝɨɪɢɣ. Ⱦɚɧɧɚɹ 

ɨɬɪɚɫɥɶ ɢɧɬɟɪɟɫɧɚ ɬɟɦ, ɱɬɨ ɤɨɦɩɚɧɢɢ ɜ ɧɟɣ ɩɨɥɭɱɚɸɬ ɨɱɟɧɶ ɧɟɫɬɚɛɢɥɶɧɵɣ 

ɮɢɧɚɧɫɨɜɵɣ ɪɟɡɭɥɶɬɚɬ (ɩɪɢɛɵɥɢ ɪɟɡɤɨ ɫɦɟɧɹɸɬɫɹ ɨɝɪɨɦɧɵɦɢ ɭɛɵɬɤɚɦɢ ɢ 

ɧɚɨɛɨɪɨɬ), ɩɪɢ ɷɬɨɦ ɨɬɪɚɫɥɶ ɫɜɨɟɣ ɚɤɬɭɚɥɶɧɨɫɬɢ ɧɟ ɬɟɪɹɟɬ, ɬɚɤ ɤɚɤ ɥɸɞɹɦ ɜɫɟ 

ɠɟ ɧɟɨɛɯɨɞɢɦ ɜɨɡɞɭɲɧɵɣ ɬɪɚɧɫɩɨɪɬ, ɜɟɞɶ ɷɬɨ ɧɚɢɛɨɥɟɟ ɛɵɫɬɪɵɣ ɫɩɨɫɨɛ 

mailto:rakhtienko@gmail.com
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ɞɨɛɪɚɬɶɫɹ ɢɡ ɨɞɧɨɝɨ ɩɭɧɤɬɚ ɜ ɞɪɭɝɨɣ, ɨɫɨɛɟɧɧɨ ɟɫɥɢ ɨɧɢ ɪɚɫɩɨɥɨɠɟɧɵ ɞɚɥɟɤɨ 

ɞɪɭɝ ɨɬ ɞɪɭɝɚ.  

ȼ ɞɚɧɧɨɣ ɪɚɛɨɬɟ ɪɚɫɫɦɨɬɪɟɧɚ ɨɬɪɚɫɥɶ ɩɚɫɫɚɠɢɪɫɤɢɯ ɚɜɢɚɩɟɪɟɜɨɡɨɤ, ɬɚɤ ɤɚɤ 

ɜ ɧɟɣ ɨɪɝɚɧɢɡɚɰɢɹɦ ɬɪɟɛɭɸɬɫɹ ɧɟɦɚɥɵɟ ɜɥɨɠɟɧɢɹ ɜ ɨɫɧɨɜɧɵɟ ɫɪɟɞɫɬɜɚ, 

ɤɨɬɨɪɵɟ ɧɟ ɤɚɠɞɚɹ ɤɨɦɩɚɧɢɹ ɦɨɠɟɬ ɫɟɛɟ ɩɨɡɜɨɥɢɬɶ, ɚ ɫɥɟɞɨɜɚɬɟɥɶɧɨ ɫɚɦɨɥɟɬɵ 

ɡɧɚɱɢɬɟɥɶɧɨɣ ɱɚɫɬɶɸ ɤɨɦɩɚɧɢɣ ɩɪɢɨɛɪɟɬɚɸɬɫɹ ɜ ɥɢɡɢɧɝ. ɍ ɬɚɤɢɯ ɤɨɦɩɚɧɢɣ 

ɩɪɢɯɨɞɢɬɫɹ ɡɧɚɱɢɬɟɥɶɧɚɹ ɞɨɥɹ ɩɪɢɯɨɞɢɬɫɹ ɧɚ ɡɚɟɦɧɵɣ ɤɚɩɢɬɚɥ, ɱɬɨ ɜɥɢɹɟɬ ɧɚ 

ɟɝɨ ɫɪɟɞɧɟɜɡɜɟɲɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶ,  ɚ ɫɥɟɞɨɜɚɬɟɥɶɧɨ ɨɬɪɚɠɚɟɬɫɹ ɢ ɧɚ 

ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɤɨɦɩɚɧɢɢ. Ɍɚɤ ɠɟ ɦɧɨɝɢɟ ɤɨɦɩɚɧɢɢ 

ɢɦɟɸɬ ɨɬɥɨɠɟɧɧɵɟ ɧɚɥɨɝɨɜɵɟ ɚɤɬɢɜɵ ɢ ɨɛɹɡɚɬɟɥɶɫɬɜɨ, ɱɬɨ ɬɨɠɟ ɦɨɠɟɬ 

ɪɚɫɫɦɚɬɪɢɜɚɬɶɫɹ ɤɚɤ ɤɨɪɪɟɤɬɢɪɨɜɤɚ ɨɫɧɨɜɧɵɯ ɤɨɦɩɨɧɟɧɬɨɜ EVA, ɚ ɡɧɚɱɢɬ, 

ɦɨɠɟɬ ɨɤɚɡɚɬɶ ɜɥɢɹɧɢɟ ɧɚ ɩɨɤɚɡɚɬɟɥɶ. 

ȼ ɞɚɧɧɨɣ ɪɚɛɨɬɟ ɛɵɥɢ ɪɚɫɫɦɨɬɪɟɧɵ ɞɟɫɹɬɶ ɚɜɢɚɤɨɦɩɚɧɢɣ: 

1. ɈȺɈ «ȺɅɄ» 

2. ɉȺɈ «Ⱥɷɪɨɮɥɨɬ» 

3. ɉȺɈ «Ⱦɨɧɚɜɢɚ» 

4. ɈɈɈ «ȼɂɆ-Ⱥɜɢɚ» 

5. ɉȺɈ «ɋɢɛɢɪɶ» 

6. ɉȺɈ «Ɍɪɚɧɫɚɷɪɨ» 

7. ɉȺɈ «ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ» 

8. ɉȺɈ «ɘɌɷɣɪ» 

9. ɉȺɈ «əɤɭɬɢɹ» 

10. ɉȺɈ «əɦɚɥ» 

ȼ ɞɚɧɧɨɣ ɩɨɞɛɨɪɤɟ ɤɨɦɩɚɧɢɣ ɩɪɟɞɫɬɚɜɥɟɧɵ ɤɨɦɩɚɧɢɢ ɫ ɪɚɡɥɢɱɧɵɦɢ 

ɮɢɧɚɧɫɨɜɵɦɢ ɪɟɡɭɥɶɬɚɬɚɦɢ (ɟɫɬɶ ɢ ɩɪɢɛɵɥɶɧɵɟ, ɢ ɭɛɵɬɨɱɧɵɟ), ɭ ɛɨɥɶɲɢɧɫɬɜɚ 

ɡɧɚɱɢɬɟɥɶɧɚ ɞɨɥɹ ɡɚɟɦɧɵɯ ɫɪɟɞɫɬɜ, ɧɨ ɞɨɥɹ ɢɯ ɜ ɤɚɩɢɬɚɥɟ ɪɚɡɥɢɱɧɚ. Ɍɚɤɢɦ 

ɨɛɪɚɡɨɦ, ɩɨ ɞɚɧɧɨɣ ɜɵɛɨɪɤɟ ɦɨɠɧɨ ɛɭɞɟɬ ɪɚɫɫɦɨɬɪɟɬɶ ɜɥɢɹɧɢɟ ɤɨɦɩɨɧɟɧɬɨɜ 

ɤɚɩɢɬɚɥɚ ɧɚ ɩɨɤɚɡɚɬɟɥɶ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ.  
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Ⱦɚɧɧɵɟ ɞɥɹ ɜɫɟɯ ɤɨɦɩɚɧɢɣ, ɤɪɨɦɟ ɈȺɈ «ȺɅɄ», ɩɪɟɞɫɬɚɜɥɟɧɵ ɧɚ 2014 ɝɨɞ. 

Ⱦɥɹ ɈȺɈ «ȺɅɄ» ɩɪɟɞɫɬɚɜɥɟɧɵ ɞɚɧɧɵɟ ɧɚ 2012 ɝɨɞ, ɩɨɫɥɟɞɧɢɣ ɝɨɞ ɢɯ ɪɚɛɨɬɵ. 

ȼ ɞɚɧɧɨɣ ɩɨɞɛɨɪɤɟ ɤɨɦɩɚɧɢɹ ɩɪɟɞɫɬɚɜɥɟɧɚ, ɱɬɨɛɵ ɩɪɨɜɟɪɢɬɶ ɦɟɧɹɟɬɫɹ ɥɢ 

ɜɡɚɢɦɨɫɜɹɡɶ EVA ɢ ɟɟ ɤɨɦɩɨɧɟɧɬɨɜ ɜ ɪɚɡɥɢɱɧɵɟ ɜɪɟɦɟɧɧɵɟ ɩɟɪɢɨɞɵ ɩɨ 

ɨɬɧɨɲɟɧɢɸ ɤ ɦɢɪɨɜɨɦɭ ɤɪɢɡɢɫɭ. 

Ɋɚɫɱɟɬ ɩɨɤɚɡɚɬɟɥɹ ɜ ɞɚɧɧɨɣ ɪɚɛɨɬɟ ɛɭɞɟɬ ɨɫɭɳɟɫɬɜɥɹɬɶɫɹ ɩɨ ɮɨɪɦɭɥɟ 1. 

Ⱦɥɹ ɪɚɫɱɟɬɚ ɩɨɤɚɡɚɬɟɥɹ EVA ɧɚɦ ɧɟɨɛɯɨɞɢɦɨ ɡɧɚɬɶ ɩɨɤɚɡɚɬɟɥɶ NOPAT. 

ɉɨɞ NOPAT ɜ ɤɨɧɰɟɩɰɢɢ EVA ɩɨɧɢɦɚɟɬɫɹ ɪɟɡɭɥɶɬɚɬ ɨɩɟɪɚɰɢɨɧɧɨɣ 

ɯɨɡɹɣɫɬɜɟɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɨɫɥɟ ɜɵɱɟɬɚ ɫɤɨɪɪɟɤɬɢɪɨɜɚɧɧɵɯ ɧɚɥɨɝɨɜ, ɞɨ 

ɨɫɭɳɟɫɬɜɥɟɧɢɹ ɩɪɨɰɟɧɬɧɵɯ ɜɵɩɥɚɬ.Д4Ж 

NOPAT = Sales + Other income  Cost of goods  Selling, general,                 

administrative expences   Depreciation,                                   (1) 

ɝɞɟ    Sales – ɩɪɨɞɚɠɢ (ɜɵɪɭɱɤɚ ɨɬ ɩɪɨɞɚɠ); 

Other income – ɩɪɨɱɢɟ ɞɨɯɨɞɵ; 

Cost of goods sold – ɫɟɛɟɫɬɨɢɦɨɫɬɶ ɪɟɚɥɢɡɨɜɚɧɧɨɣ ɩɪɨɞɭɤɰɢɢ; 

Selling, general and administrative expenses - ɤɨɦɦɟɪɱɟɫɤɢɟ, 

ɨɛɳɟɯɨɡɹɣɫɬɜɟɧɧɵɟ ɢ ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɵɟ ɪɚɫɯɨɞɵ; 

Depreciation – ɚɦɨɪɬɢɡɚɰɢɹ. 

Ⱦɚɧɧɚɹ ɮɨɪɦɭɥɚ ɹɜɥɹɟɬɫɹ ɭɧɢɜɟɪɫɚɥɶɧɨɣ ɞɥɹ ɤɨɦɩɚɧɢɣ. ɉɪɢ ɪɚɫɱɟɬɟ EVA 

ɞɚɧɧɵɣ ɪɟɡɭɥɶɬɚɬ ɧɟɨɛɯɨɞɢɦɨ ɫɤɨɪɪɟɤɬɢɪɨɜɚɬɶ ɧɚ ɢɡɦɟɧɟɧɢɟ ɨɬɥɨɠɟɧɧɵɯ 

ɧɚɥɨɝɨɜɵɯ ɚɤɬɢɜɨɜ ɢ ɨɛɹɡɚɬɟɥɶɫɬɜ (ɜ ɬɚɛɥɢɰɟ – Cash Operating Taxes).  

Ɋɟɡɭɥɶɬɚɬɵ ɪɚɫɱɟɬɚ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 1.  

Ɍɚɛɥɢɰɚ 1 

Ɋɚɫɱɟɬ NOPAT, ɬɵɫ. ɪɭɛ 

 Sales Other 

Income 

Cost of 

goods 

sold  

CGA 

expense

s 

Depreciation Cash-

operatin

g taxes 

NOPAT 

ȺɅɄ 
60 18055 60537 14305 4487 0 -61214 

Ⱥɷɪɨɮɥɨɬ 
240307725 34888137 194444448 44509070 192246,18 63447957 -27397859,18 

Ⱦɨɧɚɜɢɚ 
9964164 123131 9624077 296329 12136000000 145283 -12135978394 
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Ɋɇ 
33013 64159 100903 0 0 17871 -21602 

ɋɢɛɢɪɶ 
70706943 5229328 63488323 4786911 56565,5544 360946 7243525,446 

Ɍɪɚɧɫɚɷɪɨ 
117313131 4261328 109451785 8154686 23526489 0 -19558501 

ɍɪɚɥȺɜɢɚ 
36666287 2151029 32982282 2473038 2781894 0 580102 

ɘɌɷɣɪ 
70659752 63538275 80550078 0 3340016000 0 -3286368051 

əɤɭɬɢɹ 
10301110 1152281 9885720 0 1474853 51955 40863 

əɦɚɥ 
11267849 1011089 11088097 1012528 171252 1177 5884 

 

  ɇɟɫɥɨɠɧɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ ɧɟɦɧɨɝɢɟ ɤɨɦɩɚɧɢɢ ɜɵɲɥɢ ɧɚ ɩɨɥɨɠɢɬɟɥɶɧɵɣ 

ɪɟɡɭɥɶɬɚɬ. Ȼɨɥɶɲɟ ɩɨɥɨɜɢɧɵ ɤɨɦɩɚɧɢɣ ɹɜɥɹɸɬɫɹ ɭɛɵɬɨɱɧɵɦɢ, ɚ ɡɧɚɱɢɬ ɜɵɣɬɢ 

ɧɚ ɫɨɡɞɚɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɨɧɢ ɦɨɝɭɬ ɥɢɲɶ ɜ ɫɥɭɱɚɟ 

ɛɨɥɶɲɨɝɨ ɨɛɴɟɦɚ ɢɧɜɟɫɬɢɰɢɣ ɢ ɜɵɫɨɤɨɝɨ ɩɪɨɰɟɧɬɚ ɩɨɤɚɡɚɬɟɥɹ WACC. ȼ ɢɧɨɦ 

ɫɥɭɱɚɟ ɢɯ ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɪɚɡɪɭɲɚɟɬɫɹ, ɬɚɤ ɤɚɤ ɜɵɪɭɱɤɚ 

ɤɨɦɩɚɧɢɣ ȺɅɄ, Ⱥɷɪɨɮɥɨɬ, Ⱦɨɧɚɜɢɚ, ȼɂɆ-Ⱥɜɢɚ, Ɍɪɚɧɫɚɷɪɨ, ɘɌɷɣɪ ɧɟ 

ɩɨɤɪɵɜɚɟɬ ɢɯ ɪɚɫɯɨɞɨɜ.  

  ɉɨɦɢɦɨ NOPAT, ɞɥɹ ɪɚɫɱɟɬɚ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ 

ɧɟɨɛɯɨɞɢɦ ɬɚɤɠɟ ɩɨɤɚɡɚɬɟɥɶ WACC – ɫɪɟɞɧɟɜɡɜɟɲɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɤɚɩɢɬɚɥɚ.   

                      ,          (2)   

ɝɞɟ      - ɫɬɨɢɦɨɫɬɶ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ,  

Ve – ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ,  

rd - ɫɬɨɢɦɨɫɬɶ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ, 

Vd - ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ,  

T - ɫɬɚɜɤɚ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ. 

 

ɋɧɚɱɚɥɚ ɧɟɨɛɯɨɞɢɦɨ ɨɩɪɟɞɟɥɢɬɶ ɫɬɨɢɦɨɫɬɶ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ, ɞɥɹ 

ɷɬɨɝɨ ɢɫɩɨɥɶɡɭɟɦ ɦɨɞɟɥɶ CAPM[3]: 

                                     ,                                 (3)  

ɝɞɟ    Rf – ɛɟɡɪɢɫɤɨɜɚɹ ɫɬɚɜɤɚ, 
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Rm – ɪɵɧɨɱɧɚɹ ɫɬɚɜɤɚ. 

ɑɬɨɛɵ ɧɚɣɬɢ ɫɨɛɫɬɜɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶ ɤɚɩɢɬɚɥɚ, ɧɚɦ ɧɟɨɛɯɨɞɢɦɨ ɡɧɚɬɶ 

ɪɵɧɨɱɧɭɸ ɢ ɛɟɡɪɢɫɤɨɜɭɸ ɫɬɚɜɤɢ, ɚ ɬɚɤɠɟ ɛɟɬɚ ɞɥɹ ɤɚɠɞɨɣ ɢɡ ɤɨɦɩɚɧɢɣД2Ж. 

Ɋɵɧɨɱɧɭɸ ɫɬɚɜɤɭ ɦɨɠɧɨ ɧɚɣɬɢ ɩɨ ɮɨɪɦɭɥɟ: 

 

          ,                (4) 

ɝɞɟ     RTSI – ɢɧɞɟɤɫ ɊɌɋ. 

 

 

Ⱦɚɥɟɟ ɧɟɨɛɯɨɞɢɦɨ ɧɚɣɬɢ ß. Ⱦɥɹ ɨɬɪɚɫɥɢ ß ɫ ɭɱɟɬɨɦ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɱɚɝɚ 

ɪɚɜɧɚ 1,55 ɫɨɝɥɚɫɧɨ ɞɚɧɧɵɦ ɤɨɦɩɚɧɢɢ Investor. Ⱦɚɧɧɨɟ ɡɧɚɱɟɧɢɟ ɩɨɥɭɱɟɧɨ 

ɩɭɬɟɦ ɚɧɚɥɢɡɚ ɡɚɩɚɞɧɵɯ ɪɵɧɤɨɜ ɢ ɚɞɚɩɬɢɪɨɜɚɧɨ ɞɥɹ Ɋɨɫɫɢɢ. Ɂɧɚɹ ɷɬɨ ɡɧɚɱɟɧɢɟ, 

ɦɵ ɦɨɠɟɦ ɪɚɫɫɱɢɬɚɬɶ ß ɨɬɪɚɫɥɢ ɛɟɡ ɭɱɟɬɚ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɱɚɝɚ ɩɨ ɮɨɪɦɭɥɟ: 

                                            ßa = ,                                                (5) 

ɝɞɟ    ßa – ɛɟɬɚ ɨɬɪɚɫɥɢ ɛɟɡ ɭɱɟɬɚ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɱɚɝɚ, 

ßL - ɛɟɬɚ ɨɬɪɚɫɥɢ ɫ ɭɱɟɬɨɦ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɱɚɝɚ, 

DFL – ɮɢɧɚɧɫɨɜɵɣ ɪɵɱɚɝ, 

T – ɷɮɮɟɤɬɢɜɧɚɹ ɧɚɥɨɝɨɜɚɹ ɫɬɚɜɤɚ. 

DFL ɨɬɪɚɫɥɢ, ɫɨɝɥɚɫɧɨ ɞɚɧɧɵɦ ɤɨɦɩɚɧɢɢ Investor, ɫɨɫɬɚɜɥɹɟɬ 0,573, 

ɫɥɟɞɨɜɚɬɟɥɶɧɨ: 

ßa =  = 1,063 

ɑɬɨɛɵ ɩɨɫɱɢɬɚɬɶ ß ɞɥɹ ɤɨɧɤɪɟɬɧɨɣ ɤɨɦɩɚɧɢɢ, ɧɟɨɛɯɨɞɢɦɨ ɪɚɫɫɱɢɬɚɬɶ DFL 

ɞɥɹ ɤɚɠɞɨɣ ɢɡ ɤɨɦɩɚɧɢɣ:  

                      DFL = ,                                                          (6) 

ɝɞɟ    EBI – ɩɪɢɛɵɥɶ ɩɨɫɥɟ ɭɩɥɚɬɵ ɧɚɥɨɝɨɜ, ɧɨ ɞɨ ɜɵɱɟɬɚ ɩɪɨɰɟɧɬɧɵɯ 

ɪɚɫɯɨɞɨɜ, 

NI – ɱɢɫɬɚɹ ɩɪɢɛɵɥɶ. 
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ɉɨɫɥɟ ɷɬɨɝɨ ɪɚɫɫɱɢɬɚɟɦ  ßL  ɞɥɹ ɤɨɦɩɚɧɢɣ: 

                        ,                                      (7) 

ɝɞɟ      - ɮɢɧɚɧɫɨɜɵɣ ɪɵɱɚɝ ɤɨɦɩɚɧɢɢ. 

Ɋɟɡɭɥɶɬɚɬ ɪɚɫɱɟɬɚ ɩɨ ɮɨɪɦɭɥɚɦ 5 ɢ 6 ɩɪɟɞɨɫɬɚɜɥɟɧ ɜ ɬɚɛɥɢɰɟ 2. 

Ⱦɟɣɫɬɜɭɸɳɚɹ ɫɬɚɜɤɚ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ ɪɚɜɧɚ 20%. 

Ɍɚɛɥɢɰɚ 2  

Ɋɚɫɱɟɬ ɮɢɧɚɧɫɨɜɵɯ ɪɵɱɚɝɨɜ ɤɨɦɩɚɧɢɣ 

  EBI NI DFL 
 

ȺɅɄ -61170 -61214 0,999281 1,91279 

Ⱥɷɪɨɮɥɨɬ 13699414 13149221 1,041842 1,94898 

 Ⱦɨɧɚɜɢɚ 70221 58352 1,203403 2,08637 

 ȼɂɆ-Ⱥɜɢɚ -149075 -160364 0,929604 1,85354 

ɋɢɛɢɪɶ 1500401 868745 1,72709 2,53172 

Ɍɪɚɧɫɚɷɪɨ -11495364 -19322469 0,594922 1,56892 

 ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ 1007673 559428 1,801256 2,59479 

 ɘɌɷɣɪ 3099872 -4134720 -0,74972 0,42544 

 əɤɭɬɢɹ 551293 1096 503,0046 428,818 

əɦɚɥ 72016 4707 15,29977 14,0739 

Ⱦɚɥɟɟ ɧɟɨɛɯɨɞɢɦɨ ɧɚɣɬɢ ɛɟɡɪɢɫɤɨɜɭɸ ɫɬɚɜɤɭ. Ɉɧɚ ɛɭɞɟɬ ɪɚɜɧɚ ɞɨɯɨɞɧɨɫɬɢ 

ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɨɛɥɢɝɚɰɢɣ. ɑɬɨɛɵ ɨɩɪɟɞɟɥɢɬɶ, ɤɚɤɢɟ ɢɡ ɝɨɫɨɛɥɢɝɚɰɢɣ 

ɹɜɥɹɸɬɫɹ ɞɥɹ ɧɚɫ ɨɩɬɢɦɚɥɶɧɵɦɢ, ɩɨɫɱɢɬɚɟɦ ɞɸɪɚɰɢɸ ɞɥɹ ɨɛɥɢɝɚɰɢɣ ɫɪɨɤɨɦ 3 

ɝɨɞɚ ɢ 5 ɥɟɬ. 

Ⱦɥɹ ɨɛɥɢɝɚɰɢɣ ɫɪɨɤɨɦ 3 ɝɨɞɚ ɞɨɯɨɞɧɨɫɬɶ ɫɨɫɬɚɜɢɥɚ 9,26 %, ɤɭɩɨɧɧɵɟ 

ɜɵɩɥɚɬɵ ɪɚɜɧɵ 6% ɜ ɝɨɞ. Ⱦɟɧɟɠɧɵɟ ɩɨɬɨɤɢ ɩɪɨɞɢɫɤɨɧɬɢɪɭɟɦ ɩɨ ɞɨɯɨɞɧɨɫɬɢ. 

ɇɨɦɢɧɚɥ ɨɛɥɢɝɚɰɢɣ ɜ 2014 ɝɨɞɭ ɪɚɜɧɹɥɫɹ 7490 ɪɭɛ. Ⱦɚɧɧɵɟ ɞɥɹ ɪɚɫɱɟɬɚ 

ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 3. 
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Ɍɚɛɥɢɰɚ 3  

Ɋɚɫɱɟɬ ɞɟɧɟɠɧɵɯ ɩɨɬɨɤɨɜ ɞɥɹ ɝɨɫɨɛɥɢɝɚɰɢɣ ɫɪɨɤɨɦ 3 ɝɨɞɚ. 

3 ɝɨɞɚ CF DCF DCF*N 

1 449,40 411,31 411,31 

2 449,40 376,45 752,91 

3 7939,40 6087,01 18261,03 

ɋɭɦɦɚ 8838,20 6874,78 19425,25 

  ɉɨ ɞɚɧɧɵɦ ɬɚɛɥɢɰɵ 3 ɦɨɠɧɨ ɪɚɫɫɱɢɬɚɬɶ ɞɸɪɚɰɢɸ. Ⱦɥɹ ɷɬɨɝɨ 

ɜɨɫɩɨɥɶɡɭɟɦɫɹ ɮɨɪɦɭɥɨɣ: 

           ,                                                                          (8) 

ɝɞɟ    D – ɞɸɪɚɰɢɹ, 

DCF – ɞɢɫɤɨɧɬɢɪɨɜɚɧɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ, 

 N – ɧɨɦɟɪ ɩɟɪɢɨɞɚ. 

 

Ⱦɥɹ ɨɛɥɢɝɚɰɢɣ ɫɪɨɤɨɦ 5 ɥɟɬ ɚɧɚɥɨɝɢɱɧɵɣ ɪɚɫɱɟɬ, ɢɯ ɞɨɯɨɞɧɨɫɬɶ 9,13%, 

ɤɭɩɨɧɧɵɟ ɜɵɩɥɚɬɵ ɪɚɜɧɵ 6% ɜ ɝɨɞ. ɇɨɦɢɧɚɥ ɨɛɥɢɝɚɰɢɣ ɜ 2014 ɝɨɞɭ ɪɚɜɧɹɥɫɹ 

8450 ɪɭɛ. Ⱦɚɧɧɵɟ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 4. 

Ɍɚɛɥɢɰɚ 4  

Ɋɚɫɱɟɬ ɞɟɧɟɠɧɵɯ ɩɨɬɨɤɨɜ ɞɥɹ ɝɨɫɨɛɥɢɝɚɰɢɣ ɫɪɨɤɨɦ 5 ɥɟɬ 

5 ɥɟɬ CF DCF DCF*N 

1 507 464,58 464,58 

2 507 425,72 851,43 

3 507 390,10 1170,30 

4 507 357,46 1429,85 

5 8957 5786,84 28934,22 

ɋɭɦɦɚ 10985 7424,71 32850,39 

 

ɋɪɚɜɧɢɜ ɞɸɪɚɰɢɢ ɨɛɥɢɝɚɰɢɣ, ɞɟɥɚɟɦ ɜɵɜɨɞ, ɱɬɨ 5-ɥɟɬɧɢɟ ɨɛɥɢɝɚɰɢɢ 

ɜɵɝɨɞɧɟɟ, ɬɚɤ ɤɚɤ ɨɧɢ ɨɤɭɩɚɸɬɫɹ ɡɚ 4,42 ɝɨɞɚ ɢɡ 5, ɱɬɨ ɫɨɫɬɚɜɥɹɟɬ 88,6% 
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ɜɪɟɦɟɧɢ, ɤɨɝɞɚ ɬɪɟɯɥɟɬɧɢɟ ɨɛɥɢɝɚɰɢɢ ɨɤɭɩɚɸɬɫɹ ɱɟɪɟɡ 2,82 ɝɨɞɚ, ɱɬɨ ɫɨɫɬɚɜɥɹɟɬ  

94% ɫɪɨɤɚ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɛɟɡɪɢɫɤɨɜɚɹ ɫɬɚɜɤɚ ɧɟ ɛɭɞɟɬ ɡɚɜɵɲɟɧɚ ɢ ɛɭɞɟɬ ɜɡɹɬɚ 

ɫ ɪɚɫɱɟɬɨɦ ɧɚ ɞɨɥɝɨɫɪɨɱɧɭɸ ɩɟɪɫɩɟɤɬɢɜɭ.  

ɉɨɫɥɟ ɪɚɫɱɟɬɚ ɛɟɡɪɢɫɤɨɜɨɣ ɢ ɪɵɧɨɱɧɨɣ ɫɬɚɜɨɤ, ɦɨɠɧɨ ɩɨɫɱɢɬɚɬɶ 

ɫɬɨɢɦɨɫɬɶ ɩɪɢɜɥɟɱɟɧɢɹ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɩɨ ɮɨɪɦɭɥɟ 3. Ɋɟɡɭɥɶɬɚɬ 

ɞɚɧɧɨɝɨ ɪɚɫɱɟɬɚ ɩɪɟɞɫɬɚɜɥɟɧ ɜ ɬɚɛɥɢɰɟ 5. 

Ɍɚɛɥɢɰɚ 5  

Ɋɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɩɪɢɜɥɟɱɟɧɢɹ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ. 

 Rf ß Rm re 

ȺɅɄ 0,091 1,913 0,134 0,173 

Ⱥɷɪɨɮɥɨɬ 0,091 1,949 0,134 0,175 

Ⱦɨɧɚɜɢɚ 0,091 2,086 0,134 0,181 

Ɋɭɫɫɤɨɟ ɇɟɛɨ 0,091 1,854 0,134 0,171 

ɋɢɛɢɪɶ 0,091 2,532 0,134 0,200 

Ɍɪɚɧɫɚɷɪɨ 0,091 1,569 0,134 0,158 

ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ 0,091 2,595 0,134 0,202 

ɘɌɷɣɪ 0,091 0,425 0,134 0,110 

əɤɭɬɢɹ 0,091 428,818 0,134 18,454 

əɦɚɥ 0,091 14,074 0,134 0,694 

 

Ɍɚɤɠɟ ɦɨɠɧɨ ɩɨɫɱɢɬɚɬɶ ɫɬɨɢɦɨɫɬɶ ɩɪɢɜɥɟɱɟɧɢɹ ɡɚɟɦɧɵɯ ɫɪɟɞɫɬɜ, 

ɧɟɨɛɯɨɞɢɦɭɸ ɞɥɹ ɪɚɫɱɟɬɚ WACC. Ⱦɚɧɧɵɣ ɪɚɫɱɟɬ ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ ɩɨ ɮɨɪɦɭɥɟ: 

                       rD = ,                                                                               (9) 

ɝɞɟ    rd – ɫɬɨɢɦɨɫɬɶ ɩɪɢɜɥɟɱɟɧɢɹ ɡɚɟɦɧɵɯ ɫɪɟɞɫɬɜ, 

I – ɢɧɜɟɫɬɢɰɢɢ,  

D – ɡɚɟɦɧɵɣ ɤɚɩɢɬɚɥ. 

Ɋɟɡɭɥɶɬɚɬɵ ɪɚɫɱɟɬɚ ɫɬɨɢɦɨɫɬɢ ɩɪɢɜɥɟɱɟɧɢɹ ɡɚɟɦɧɵɯ ɫɪɟɞɫɬɜ ɩɪɟɞɫɬɚɜɥɟɧɵ 

ɜ ɬɚɛɥɢɰɟ 6. 
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Ɍɚɛɥɢɰɚ 6  

Ɋɚɫɱɟɬ ɫɬɨɢɦɨɫɬɢ ɩɪɢɜɥɟɱɟɧɢɹ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ, % 

 I D rd, % 

ȺɅɄ 44 4264672 0,001 

Ⱥɷɪɨɮɥɨɬ 550193 53051558 1,037 

Ⱦɨɧɚɜɢɚ 11869 1858081 0,639 

Ɋɭɫɫɤɨɟ ɇɟɛɨ 11289 327219 3,450 

ɋɢɛɢɪɶ 631656 16006458 3,946 

Ɍɪɚɧɫɚɷɪɨ 7827105 114148821 6,857 

ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ 448245 9710573 4,616 

ɘɌɷɣɪ 7234592 109992026 6,577 

əɤɭɬɢɹ 550197 8302033 6,627 

əɦɚɥ 67309 2301030 2,925 

Ⱦɚɥɟɟ ɧɟɨɛɯɨɞɢɦɨ ɨɩɪɟɞɟɥɢɬɶ ɪɵɧɨɱɧɵɟ ɫɬɨɢɦɨɫɬɢ ɫɨɛɫɬɜɟɧɧɨɝɨ ɢ 

ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɨɜ. 

ȼ ɞɚɧɧɨɣ ɫɢɬɭɚɰɢɢ ɦɨɠɧɨ ɪɵɧɨɱɧɭɸ ɫɬɨɢɦɨɫɬɶ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ 

ɩɪɢɧɹɬɶ ɪɚɜɧɨɣ ɛɚɥɚɧɫɨɜɨɣ, ɬɚɤ ɤɚɤ ɤɪɟɞɢɬɧɵɣ ɪɟɣɬɢɧɝ ɤɨɦɩɚɧɢɣ ɦɟɧɹɥɫɹ 

ɧɟɡɧɚɱɢɬɟɥɶɧɨ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ ɪɵɧɨɱɧɚɹ ɢ ɛɚɥɚɧɫɨɜɚɹ ɫɬɨɢɦɨɫɬɢ ɡɚɟɦɧɨɝɨ 

ɤɚɩɢɬɚɥɚ ɛɭɞɭɬ ɛɥɢɡɤɢ.  

Ɋɵɧɨɱɧɭɸ ɫɬɨɢɦɨɫɬɶ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɩɨɫɱɢɬɚɬɶ ɩɪɨɞɢɫɤɨɧɬɢɪɨɜɚɜ 

ɱɢɫɬɭɸ ɩɪɢɛɵɥɶ ɩɨ re. 

Ɍɚɛɥɢɰɚ 7 

Ɋɚɫɱɟɬ Ve, ɬɵɫ. ɪɭɛ. 

 NI re Ve 

ȺɅɄ -61214 0,1732078 -52176,61 

Ⱥɷɪɨɮɥɨɬ 13149221 0,1747576 11193135 

Ⱦɨɧɚɜɢɚ 58352 0,1806409 49424,003 

Ɋɭɫɫɤɨɟ ɇɟɛɨ -160364 0,1706705 -136984,7 

ɋɢɛɢɪɶ 868745 0,199711 724128,56 

Ɍɪɚɧɫɚɷɪɨ -19322469 0,158483 -16679113 

ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ 559428 0,2024118 465254,93 

ɘɌɷɣɪ -4134720 0,1095178 -3726592 
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əɤɭɬɢɹ 1096 18,453775 56,33868 

əɦɚɥ 4707 0,6939612 2778,6941 

 

ɍ ɧɚɫ ɟɫɬɶ ɜɫɟ ɞɚɧɧɵɟ, ɱɬɨɛɵ ɩɨ ɮɨɪɦɭɥɟ 2 ɩɨɫɱɢɬɚɬɶ WACC: 

Ɍɚɛɥɢɰɚ 8  

Ɋɚɫɱɟɬ WACC 

 re Ve rd Vd WACC 

ȺɅɄ 0,00 -52176,6 1,00 4264672 0,81 

Ⱥɷɪɨɮɥɨɬ 0,17 11193135,1 0,01 53051558 0,04 

Ⱦɨɧɚɜɢɚ 0,18 49424,0 0,01 1858081 0,01 

Ɋɭɫɫɤɨɟ ɇɟɛɨ 0,00 -136984,7 1,00 327219 1,38 

ɋɢɛɢɪɶ 0,20 724128,6 0,04 16006458 0,04 

Ɍɪɚɧɫɚɷɪɨ 0,00 -16679113,1 1,00 114148821 0,94 

ɍɪɚɥɶɫɤɢɟ 
Ⱥɜɢɚɥɢɧɢɢ 

0,20 465254,9 0,05 9710573 0,04 

ɘɌɷɣɪ 0,00 -3726591,8 1,00 109992026 0,83 

əɤɭɬɢɹ 18,45 56,3 0,07 8302033 0,05 

əɦɚɥ 0,69 2778,7 0,03 2301030 0,02 

 

Ⱦɥɹ ɩɨɤɚɡɚɬɟɥɟɣ ɫ ɨɬɪɢɰɚɬɟɥɶɧɨɣ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɶɸ 

ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɞɥɸ ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɩɪɢɪɚɜɧɢɜɚɟɦ ɤ 

ɧɭɥɸ, ɚ ɡɧɚɱɢɬ ɞɨɥɹ ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ ɫɱɢɬɚɟɦ ɪɚɜɧɨɣ ɟɞɢɧɢɰɟ. ɉɪɢ 

ɞɟɣɫɬɜɭɸɳɟɣ ɫɬɚɜɤɟ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ 20%, ɧɚɥɨɝɨɜɵɣ ɳɢɬ ɪɚɜɟɧ 0,8.  

ȼ ɢɬɨɝɟ,  ɦɨɠɟɦ ɪɚɫɫɱɢɬɚɬɶ ɷɤɨɧɨɦɢɱɟɫɤɭɸ ɞɨɛɚɜɥɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶД1Ж: 

                                  ,                                       (10) 

ɝɞɟ  NɈPȺT – ɩɨɫɥɟɧɚɥɨɝɨɜɚɹ ɱɢɫɬɚɹ ɨɩɟɪɚɰɢɨɧɧɚɹ ɩɪɢɛɵɥɶ ɞɨ ɜɵɩɥɚɬɵ 

ɩɪɨɰɟɧɬɨɜ (NɟЭ ɈpɟrɚЭТЧР PrɨПТЭs ȺПЭɟr Tɚбɟs); 

АȺCC – ɫɪɟɞɧɟɜɡɜɟɲɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɤɚɩɢɬɚɥɚ (АɟТРСЭɟН ȺЯɟrɚРɟ CɨsЭ ɨП 

CɚpТЭɚХ); 

IC– ɫɬɨɢɦɨɫɬɧɚɹ ɨɰɟɧɤɚ ɢɧɜɟɫɬɢɪɨɜɚɧɧɨɝɨ ɤɚɩɢɬɚɥɚ (IЧЯɟsЭɟН CɚpТЭɚХ). 

Ɋɟɡɭɥɶɬɚɬɵ ɞɚɧɧɨɝɨ ɪɚɫɱɟɬɚ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 9: 
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Ɍɚɛɥɢɰɚ 9 

Ɋɚɫɱɟɬ EVA, ɬɵɫ. ɪɭɛ 

 WACC NOPAT IC  EVA  

ȺɅɄ 0,81 -61214 44 -61249,64 

Ⱥɷɪɨɮɥɨɬ 0,04 -27397859 550193 -27418380,64 

Ⱦɨɧɚɜɢɚ 0,01 -12135978394 11869 -12135978508,63 

Ɋɭɫɫɤɨɟ ɇɟɛɨ 1,38 -21602 11289 -37136,43 

ɋɢɛɢɪɶ 0,04 7243525 631656 7218987,20 

Ɍɪɚɧɫɚɷɪɨ 0,94 -19558501 7827105 -26891690,57 

ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ 0,04 580102 448245 560157,53 

ɘɌɷɣɪ 0,83 -3286368051 7234592 -3292358690,85 

əɤɭɬɢɹ 0,05 40863 550197 11623,93 

əɦɚɥ 0,02 5884 67309 4254,44 

 

  Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɧɟɫɥɨɠɧɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ ɤɨɦɩɚɧɢɢ, NOPAT ɤɨɬɨɪɵɯ ɛɵɥ 

ɨɬɪɢɰɚɬɟɥɶɧɵɦ, ɞɚɠɟ ɩɨɫɥɟ ɤɨɪɪɟɤɬɢɪɨɜɨɤ ɩɨɤɚɡɵɜɚɸɬ ɪɚɡɪɭɲɟɧɢɟ, ɚ ɧɟ 

ɫɨɡɞɚɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɬɨɢɦɨɫɬɢ. ɂɧɜɟɫɬɢɪɭɟɦɨɝɨ ɤɚɩɢɬɚɥɚ ɧɟɞɨɫɬɚɬɨɱɧɨ, 

ɱɬɨɛɵ ɩɨɤɪɵɬɶ ɭɛɵɬɤɢ. ɉɨɫɦɨɬɪɟɜ ɨɬɱɟɬɧɨɫɬɶ ɞɚɧɧɵɯ ɤɨɦɩɚɧɢɣ, ɧɟɫɥɨɠɧɨ 

ɡɚɦɟɬɢɬɶ, ɱɬɨ ɢɯ ɧɟɩɨɤɪɵɬɵɟ ɭɛɵɬɤɢ ɩɪɟɜɵɲɚɸɬ ɫɬɨɢɦɨɫɬɶ ɤɨɦɩɚɧɢɢ ɜ ɰɟɥɨɦ. 

Ɋɚɡɞɟɥ III ɢɯ ɨɬɱɟɬɧɨɫɬɢ ɨɬɪɢɰɚɬɟɥɶɧɵɣ, ɩɪɢɱɟɦ ɯɚɪɚɤɬɟɪɧɨ ɷɬɨ ɧɟ ɞɥɹ ɨɞɧɨɣ 

ɤɨɦɩɚɧɢɢ, ɚ ɞɥɹ ɲɟɫɬɢ ɢɡ ɞɟɫɹɬɢ ɩɪɟɞɫɬɚɜɥɟɧɧɵɯ.  

 Ɉɤɚɡɚɥɨɫɶ, ɱɬɨ ɛɨɥɶɲɟ ɜɫɟɝɨ ɢɡ ɤɨɦɩɨɧɟɧɬɨɜ ɤɚɩɢɬɚɥɚ ɜ ɞɚɧɧɨɣ ɨɬɪɚɫɥɢ 

ɜɥɢɹɧɢɟ ɧɚ ɩɨɤɚɡɚɬɟɥɶ ɨɤɚɡɵɜɚɟɬ ɢɦɟɧɧɨ ɧɟɪɚɫɩɪɟɞɟɥɟɧɧɚɹ ɩɪɢɛɵɥɶ. 

ɋɩɟɰɢɮɢɤɨɣ ɨɬɪɚɫɥɢ, ɤɚɤ ɩɨɤɚɡɚɥɨ ɢɫɫɥɟɞɨɜɚɧɢɟ ɹɜɥɹɸɬɫɹ ɤɪɭɩɧɵɟ ɭɛɵɬɤɢ ɭ 

ɛɨɥɶɲɟɣ ɱɚɫɬɢ ɤɨɦɩɚɧɢɣ, ɤɨɬɨɪɵɟ ɩɨɪɨɣ ɛɨɥɶɲɟ, ɱɟɦ ɟɟ ɤɚɩɢɬɚɥ ɜ ɰɟɥɨɦ. EVA 

ɬɚɤɢɯ ɤɨɦɩɚɧɢɣ, ɛɚɡɢɪɭɹɫɶ ɧɚ ɩɪɟɞɵɞɭɳɢɯ ɩɟɪɢɨɞɚɯ, ɩɨɤɚɡɵɜɚɟɬ ɢɯ 

ɭɛɵɬɨɱɧɨɫɬɶ ɢ, ɫɨɝɥɚɫɧɨ ɞɚɧɧɨɦɭ ɩɨɤɚɡɚɬɟɥɸ, ɜɥɨɠɟɧɢɹ ɜ ɞɚɧɧɵɟ ɤɨɦɩɚɧɢɢ 

ɜɵɝɨɞɧɵɦɢ ɧɟ ɛɭɞɭɬ. ɗɬɨ ɦɨɠɟɬ ɛɵɬɶ ɫɜɹɡɚɧɨ ɫ ɩɨɥɢɬɢɤɨɣ ɝɨɫɭɞɚɪɫɬɜɚ ɜ 

ɨɬɧɨɲɟɧɢɢ ɚɜɢɚɤɨɦɩɚɧɢɣ ɫɟɪɟɞɢɧɵ 2000-ɯ ɝɨɞɨɜ, ɤɨɬɨɪɚɹ ɡɚɤɥɸɱɚɥɚɫɶ ɜ ɬɨɦ, 

ɱɬɨ ɰɟɧɵ ɧɚ ɚɜɢɚɛɢɥɟɬɵ ɞɨɥɠɧɵ ɛɵɬɶ ɞɨɫɬɭɩɧɵ, ɱɬɨ ɦɨɝɥɨ ɛɵɬɶ ɞɨɫɬɢɝɧɭɬɨ 

ɥɢɲɶ ɩɨɫɪɟɞɫɬɜɨɦ ɞɟɦɩɢɧɝɚ. Ɇɧɨɝɢɟ ɚɜɢɚɤɨɦɩɚɧɢɢ ɬɟɪɩɟɥɢ ɤɨɥɨɫɫɚɥɶɧɵɟ 

ɭɛɵɬɤɢ, ɢɯ ɞɟɹɬɟɥɶɧɨɫɬɶ ɩɨɞɞɟɪɠɢɜɚɥɚɫɶ ɥɢɲɶ ɩɭɬɟɦ ɡɚɣɦɨɜ. ɋɨ ɜɪɟɦɟɧɟɦ 
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ɞɨɥɝɢ ɤɨɦɩɚɧɢɣ ɫɬɚɥɢ ɧɚɫɬɨɥɶɤɨ ɜɟɥɢɤɢ, ɱɬɨ ɢɯ ɫɩɢɫɚɧɢɟ ɦɨɝɥɨ ɫɬɨɢɬɶ 

ɛɚɧɤɪɨɬɫɬɜɚ ɧɟ ɬɨɥɶɤɨ ɚɜɢɚɤɨɦɩɚɧɢɹɦ, ɧɨ ɢ ɢɯ ɤɪɟɞɢɬɨɪɚɦ. ɉɨɬɨɦɭ ɩɨɥɭɱɚɟɬɫɹ 

ɜɵɝɨɞɧɟɟ «ɢɫɤɭɫɫɬɜɟɧɧɨ» ɩɨɞɞɟɪɠɢɜɚɬɶ ɠɢɡɧɟɫɩɨɫɨɛɧɨɫɬɶ ɭɛɵɬɨɱɧɨɣ 

ɤɨɦɩɚɧɢɢ, ɜɤɥɚɞɵɜɚɹ ɜ ɧɟɟ ɨɬɧɨɫɢɬɟɥɶɧɨ ɧɟɛɨɥɶɲɢɟ ɫɭɦɦɵ, ɱɟɦ ɫɩɢɫɚɬɶ 

ɨɝɪɨɦɧɵɟ ɫɭɦɦɵ ɪɚɡɨɦ. 

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 

1. ȼɨɞɡɢɧɫɤɚɹ ɗ.ȼ., Ɋɚɯɬɢɟɧɤɨ ə.ȿ. Ɍɟɨɪɟɬɢɱɟɫɤɢɟ ɚɫɩɟɤɬɵ ɩɨɤɚɡɚɬɟɥɹ 

EVA ɜ ɪɚɦɤɚɯ ɤɨɧɰɟɩɰɢɢ ɭɩɪɚɜɥɟɧɢɹ ɫɬɨɢɦɨɫɬɶɸ ɤɨɦɩɚɧɢɢ  // ɋɨɜɪɟɦɟɧɧɵɟ 

ɬɟɧɞɟɧɰɢɢ ɪɚɡɜɢɬɢɹ ɧɚɭɤɢ ɢ ɬɟɯɧɨɥɨɝɢɣ.  ɉɟɪɢɨɞɢɱɟɫɤɢɣ ɧɚɭɱɧɵɣ ɫɛɨɪɧɢɤ 

ɉɨ ɦɚɬɟɪɢɚɥɚɦ БII Ɇɟɠɞɭɧɚɪɨɞɧɨɣ ɧɚɭɱɧɨ-ɩɪɚɤɬɢɱɟɫɤɨɣ ɤɨɧɮɟɪɟɧɰɢɢ 

«ɋɨɜɪɟɦɟɧɧɵɟ ɬɟɧɞɟɧɰɢɢ ɪɚɡɜɢɬɢɹ ɧɚɭɤɢ ɢ ɬɟɯɧɨɥɨɝɢɣ» (ɝ. Ȼɟɥɝɨɪɨɞ, 31 

ɦɚɪɬɚ 2016 ɝ.). 2016.  № 3-9 ɫ 32-35 

2. ȼɨɞɡɢɧɫɤɚɹ ɗ.ȼ., Ɋɚɯɬɢɟɧɤɨ ə.ȿ. ɋɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɟ ɩɨɞɯɨɞɨɜ ɤ 

ɨɰɟɧɤɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ // Ɉɛɳɟɫɬɜɨ ɜ ɷɩɨɯɭ 

ɩɟɪɟɦɟɧ: ɫɨɜɪɟɦɟɧɧɵɟ ɬɟɧɞɟɧɰɢɢ ɪɚɡɜɢɬɢɹ: ɦɚɬɟɪɢɚɥɵ II ȼɫɟɪɨɫɫɢɣɫɤɨɣ 

ɧɚɭɱɧɨɣ ɤɨɧɮɟɪɟɧɰɢɢ ɫ ɦɟɠɞɭɧɚɪɨɞɧɵɦ ɭɱɚɫɬɢɟɦ, ɩɪɨɜɨɞɢɦɨɣ ɜ ɪɚɦɤɚɯ III 

Ɇɟɠɞɭɧɚɪɨɞɧɨɝɨ ɮɨɪɭɦɚ ɫɬɭɞɟɧɬɨɜ, ɚɫɩɢɪɚɧɬɨɜ ɢ ɦɨɥɨɞɵɯ ɭɱɟɧɵɯ 

«ɍɩɪɚɜɥɹɟɦ ɛɭɞɭɳɢɦ!», 19—20 ɧɨɹɛɪɹ 2015 ɝ.: ɜ 3 ɱ. ɑ. 2. — ɇɨɜɨɫɢɛɢɪɫɤ: 

ɂɡɞ-ɜɨ ɋɢɛȺȽɋ, 2016. ɋ. 145–146. 

3. G. Benett Stewart III. The Quest for Value. // HarperCollins. 1991. 

4. ɋɬɟɩɚɧɨɜ Ⱦɦɢɬɪɢɣ. EVA Дɗɥɟɤɬɪɨɧɧɵɣ ɢɫɬɨɱɧɢɤЖ//2005. URL: 

http://www.gaap.ru/articles/economic_value_added_eva/ 
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ɍȾɄ 33.336 

ϑϡ϶ϳϩϦϮϫϯ Ϡ.φ. ϒϰϦϷϩϵϩϫϡ ϱϯϲϲϩϪϲϫϩ϶ ϡϣϩϡϫϯϭϰϡϮϩϪ ϣ 
ϱϡϭϫϡ϶ ϫϱϩϨϩϲϡ 2014 Ϥϯϥϡ ϩ ϯϷϦϮϫϡ ϩ϶ ϥϦяϳϦϬϽϮϯϲϳϩ Ϯϡ 

ϯϲϮϯϣϦ ϾϫϯϮϯϭϩϸϦϲϫϯϪ ϥϯϢϡϣϬϦϮϮϯϪ ϲϳϯϩϭϯϲϳϩ 
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Ⱥɧɧɨɬɚɰɢɹ. ȼɵɹɜɥɟɧɢɟ ɨɫɨɛɟɧɧɨɫɬɟɣ. ɋɨɩɨɫɬɚɜɥɟɧɢɟ ɩɨɤɚɡɚɬɟɥɟɣ. Ɋɟɡɭɥɶɬɚɬ. ȼɵɜɨɞ. 
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɗɤɨɧɨɦɢɱɟɫɤɚɹ ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ 

ɢɧɜɟɫɬɢɰɢɣ, ɚɜɢɚɤɨɦɩɚɧɢɹ.  
Abstract. Finding features. Indexes comparison.  Results. Conclusion 

Keywords: Economic Value Added, ROI, airline 

 

Ⱦɥɹ ɧɚɱɚɥɚ ɪɚɫɫɦɨɬɪɢɦ ɨɫɨɛɟɧɧɨɫɬɢ ɚɜɢɚɤɨɦɩɚɧɢɣ, ɩɪɟɞɫɬɚɜɥɟɧɧɵɯ ɜ 

ɜɵɛɨɪɤɟ (ɬɚɛɥɢɰɚ 1). 

Ɍɚɛɥɢɰɚ 1 

Ɉɫɨɛɟɧɧɨɫɬɢ ɚɜɢɚɤɨɦɩɚɧɢɣ  
 Ɉɫɨɛɟɧɧɨɫɬɢ ɚɜɢɚɤɨɦɩɚɧɢɢ ɩɨ ɫɨɫɬɨɹɧɢɸ ɧɚ 2014-2016 ɝɨɞ 

Ⱥɷɪɨɮɥɨɬ əɜɥɹɟɬɫɹ ɤɨɦɩɚɧɢɟɣ, ɭ ɤɨɬɨɪɨɣ ɤɨɧɬɪɨɥɶɧɵɣ ɩɚɤɟɬ ɚɤɰɢɣ 
ɩɪɢɧɚɞɥɟɠɢɬ ɝɨɫɭɞɚɪɫɬɜɭ ɢ ɫɨɫɬɚɜɥɹɟɬ 61,17 % ɚɤɰɢɣ  (ɜ ɥɢɰɟ 
Ɏɟɞɟɪɚɥɶɧɨɝɨ ɚɝɟɧɬɫɬɜɚ ɩɨ ɭɩɪɚɜɥɟɧɢɸ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɦ 
ɢɦɭɳɟɫɬɜɨɦ); ɢ ɥɢɲɶ 4,79 % ɚɤɰɢɣ ɩɪɢɧɚɞɥɟɠɢɬ ɮɢɡɢɱɟɫɤɢɦ 
ɥɢɰɚɦ (ɚɤɰɢɢ AFLT ɧɚ ɆɆȼȻ). ȼ 2015 ɝɨɞɭ ɜɵɤɭɩɢɥɢ 
ɛɨɥɶɲɭɸ ɱɚɫɬɶ ɫɚɦɨɥɟɬɨɜ ɪɚɡɡɨɪɢɜɲɟɣɫɹ ɤɨɦɩɚɧɢɢ 
"Ɍɪɚɧɫɚɷɪɨ", ɱɟɦ ɩɨɧɢɡɢɥɢ ɫɜɨɣ ɤɪɟɞɢɬɧɵɣ ɪɟɣɬɢɧɝ ɞɨ ȼД2Ж 

Ⱦɨɧɚɜɢɚ ȼ 2014-2015 ɝɨɞɭ ɫɬɚɛɢɥɶɧɨ ɬɟɪɩɢɬ ɭɛɵɬɤɢ, ɜ ɫɥɟɞɫɬɜɢɟ ɱɟɝɨ ɜ  
2016 ɝɨɞɭ ɛɵɥɚ ɩɪɢɫɨɟɞɢɧɟɧɚ ɤ ɤɨɦɩɚɧɢɢ "Ɋɨɫɫɢɹ" 

Ɋɭɫɫɤɨɟ ɇɟɛɨ Ʉɨɦɩɚɧɢɹ ɨɛɚɧɤɪɨɬɢɥɚɫɶ ɢ ɩɪɟɤɪɚɬɢɥɚ ɞɟɣɫɬɜɢɟ 24.12.14 ɝ. 
ɋɢɛɢɪɶ 20 ɨɤɬɹɛɪɹ 2015 ɝɨɞɚ ɝɟɧɞɢɪɟɤɬɨɪ ɢ ɫɨɜɥɚɞɟɥɟɰ ɝɪɭɩɩɵ 

ɤɨɦɩɚɧɢɣ S7 GrШЮp ȼɥɚɞɢɫɥɚɜ Ɏɢɥёɜ ɢ ɤɪɭɩɧɟɣɲɢɣ ɚɤɰɢɨɧɟɪ 
ɚɜɢɚɤɨɦɩɚɧɢɢ Ɍɪɚɧɫɚɷɪɨ, ɬɟɪɩɹɳɟɣ ɧɚ ɬɨɬ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ 
ɩɪɨɛɥɟɦɵ, Ⱥɥɟɤɫɚɧɞɪ ɉɥɟɲɚɤɨɜ ɩɨɞɩɢɫɚɥɢ ɫɨɝɥɚɲɟɧɢɟ ɨ 
ɩɪɨɞɚɠɟ ɚɤɰɢɨɧɟɪɚɦ S7 ɤɨɧɬɪɨɥɶɧɨɝɨ ɩɚɤɟɬɚ («ɧɟ ɦɟɧɟɟ 51%») 
ɚɤɰɢɣ Ɍɪɚɧɫɚɷɪɨ. ɋɨɨɛɳɚɥɨɫɶ, ɱɬɨ ɧɨɜɵɟ ɜɥɚɞɟɥɶɰɵ 
ɩɨɫɬɚɪɚɸɬɫɹ ɢɡɛɟɠɚɬɶ ɛɚɧɤɪɨɬɫɬɜɚ Ɍɪɚɧɫɚɷɪɨ. ȼ 
Ɇɢɧɷɤɨɧɨɦɪɚɡɜɢɬɢɹ ɩɪɟɞɥɨɠɢɥɢ ɨɬɞɚɬɶ S7 ɦɚɪɲɪɭɬɧɭɸ ɫɟɬɶ 
Ɍɪɚɧɫɚɷɪɨ. Ɉɞɧɚɤɨ ɜɩɨɫɥɟɞɫɬɜɢɢ ɫɞɟɥɤɚ ɫɨɪɜɚɥɚɫɶ, ɩɨ ɫɥɨɜɚɦ 
ɫɨɜɥɚɞɟɥɶɰɚ S7 GrШЮp ɇɚɬɚɥɢɢ Ɏɢɥёɜɨɣ, ɢɡ-ɡɚ ɬɨɝɨ, ɱɬɨ 
ɚɤɰɢɨɧɟɪɵ Ɍɪɚɧɫɚɷɪɨ ɧɟ ɫɦɨɝɥɢ ɫɨɛɪɚɬɶ ɤɨɧɬɪɨɥɶɧɵɣ ɩɚɤɟɬ 
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ɚɤɰɢɣ, ɤɨɬɨɪɵɣ ɧɟ ɨɛɪɟɦɟɧёɧ ɨɛɹɡɚɬɟɥɶɫɬɜɚɦɢ ɩɟɪɟɞ ɬɪɟɬɶɢɦɢ 
ɥɢɰɚɦɢД4Ж 

Ɍɪɚɧɫɚɷɪɨ Ʉɨɦɩɚɧɢɹ ɨɛɚɧɤɪɨɬɢɥɚɫɶ ɢ ɩɪɟɤɪɚɬɢɥɚ ɞɟɣɫɬɜɢɟ. ɇɚ ɡɚɫɟɞɚɧɢɢ 
ɋɨɜɟɬɚ ɞɢɪɟɤɬɨɪɨɜ Ⱥɷɪɨɮɥɨɬɚ 3 ɫɟɧɬɹɛɪɹ 2015 ɝɨɞɚ ɛɵɥɚ 
ɩɪɢɧɹɬɚ ɤ ɪɚɫɫɦɨɬɪɟɧɢɸ ɨɮɟɪɬɚ ɚɤɰɢɨɧɟɪɨɜ ɈȺɈ «ȺɄ 
„Ɍɪɚɧɫɚɷɪɨ“», ɨɛɟɫɩɟɱɢɜɚɸɳɚɹ ɩɪɟɞɥɨɠɟɧɢɟ ɩɚɤɟɬɚ ɚɤɰɢɣ 
ɈȺɈ "ȺɄ «Ɍɪɚɧɫɚɷɪɨ» ɜ ɪɚɡɦɟɪɟ ɧɟ ɦɟɧɟɟ 75 % + 1 ɚɤɰɢɢ ɜ 
ɬɟɱɟɧɢɟ 24 ɞɧɟɣ ɫ ɞɚɬɵ ɨɮɟɪɬɵ ɩɨ ɰɟɧɟ ɭɤɚɡɚɧɧɨɝɨ ɩɚɤɟɬɚ 
ɚɤɰɢɣ ɧɟ ɛɨɥɟɟ 1 (ɨɞɧɨɝɨ) ɪɭɛɥɹД3Ж 

ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ ɋɬɚɛɢɥɶɧɚɹ ɪɚɛɨɬɚ ɢ ɪɚɫɲɢɪɟɧɢɟ ɲɬɚɛɚ ɜ 2014 ɝɨɞɭ. ȼ ɦɚɟ 2014 
ɝɨɞɚ ɚɜɢɚɤɨɦɩɚɧɢɹ ɡɚɤɨɧɱɢɥɚ ɫɬɪɨɢɬɟɥɶɫɬɜɨ ɚɧɝɚɪɧɨɝɨ 
ɤɨɦɩɥɟɤɫɚ ɞɥɹ ɨɛɫɥɭɠɢɜɚɧɢɹ ɲɢɪɨɤɨɮɸɡɟɥɹɠɧɵɯ ɥɚɣɧɟɪɨɜ 
(AТrЛЮs A330, BШОТЧР 767 ɢ ɞɪ.) 

ɘɌɷɣɪ ɇɚ 2015 ɝɨɞ ɩɪɢɧɹɬɚ ɩɪɨɝɪɚɦɦɚ ɫɨɤɪɚɳɟɧɢɹ ɚɜɢɚɩɚɪɤɚ ɞɨ 40 % 

ɞɥɹ ɨɩɬɢɦɢɡɚɰɢɢ ɪɚɛɨɬɵ, ɩɨɩɵɬɤɟ ɫɨɤɪɚɬɢɬɶ ɭɛɵɬɤɢ ɢ ɜɟɪɧɭɬɶ 
ɚɪɟɫɬɨɜɚɧɧɭɸ ɫɭɞɨɦ ɚɜɢɚɬɟɯɧɢɤɭ 

əɤɭɬɢɹ ɉɪɨɞɥɟɧɢɟ ɞɟɣɫɬɜɢɹ ɫɟɪɬɢɮɢɤɚɬɚ ɫɨɨɬɜɟɬɫɬɜɢɹ ɫɬɚɧɞɚɪɬɚɦ 
IOSA ɞɨ 2016 ɝɨɞɚ, ɫɨɬɪɭɞɧɢɱɟɫɬɜɨ ɫ ȼɌȻ24Д5Ж 

əɦɚɥ ȼɯɨɞɢɬ ɜ ɞɟɫɹɬɤɭ ɪɨɫɫɢɣɫɤɢɯ ɚɜɢɚɤɨɦɩɚɧɢɣ ɩɨ 
ɩɚɫɫɚɠɢɪɨɨɛɨɪɨɬɭ  ɫ 2014 ɝɨɞɚ 

 

Ɍɚɤ ɠɟ, ɧɟɨɛɯɨɞɢɦɨ ɨɛɪɚɬɢɬɶ ɜɧɢɦɚɧɢɟ ɧɚ ɞɜɚ ɩɨɤɚɡɚɬɟɥɹ: 

ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɢɧɜɟɫɬɢɰɢɣ, ɩɪɟɞɫɬɚɜɥɟɧɧɚɹ ɤɨɦɩɚɧɢɹɦɢ, ɢ ɷɤɨɧɨɦɢɱɟɫɤɭɸ 

ɞɨɛɚɜɥɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶ, ɪɚɫɫɱɢɬɚɧɧɭɸ ɦɧɨɸ ɪɚɧɟɟД1Ж. 

Ɍɚɛɥɢɰɚ 2 

ɗɤɨɧɨɦɢɱɟɫɤɢɟ ɩɨɤɚɡɚɬɟɥɢ 

 ROI, % EVA 

Ⱥɷɪɨɮɥɨɬ 6,48 -27418380,64 

 Ⱦɨɧɚɜɢɚ 1469950,00 -12135978508,63 

ȼɂɆ-Ⱥɜɢɚ 0,00 -21913,57 

ɋɢɛɢɪɶ 48,16 7218987,20 

Ɍɪɚɧɫɚɷɪɨ 8,12 -19987860,30 

 ɍɪɚɥɶɫɤɢɟ Ⱥɜɢɚɥɢɧɢɢ 15,65 560157,53 

 ɘɌɷɣɪ 0,12 -3286748728,21 

 əɤɭɬɢɹ 2,42 11623,93 

əɦɚɥ 0,92 4254,44 
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ɂɫɯɨɞɹ ɢɡ ɩɪɟɞɫɬɚɜɥɟɧɧɵɯ ɜɵɲɟ ɞɚɧɧɵɯ, ɞɟɥɚɟɦ ɜɵɜɨɞ, ɱɬɨ ɛɨɥɶɲɟ ɜɫɟɝɨ 

ɢɡ ɤɨɦɩɨɧɟɧɬɨɜ ɤɚɩɢɬɚɥɚ ɜ ɞɚɧɧɨɣ ɨɬɪɚɫɥɢ ɜɥɢɹɧɢɟ ɧɚ ɩɨɤɚɡɚɬɟɥɶ ɨɤɚɡɵɜɚɟɬ 

ɢɦɟɧɧɨ ɧɟɪɚɫɩɪɟɞɟɥɟɧɧɚɹ ɩɪɢɛɵɥɶ. ɋɩɟɰɢɮɢɤɨɣ ɨɬɪɚɫɥɢ, ɤɚɤ ɩɨɤɚɡɚɥɨ 

ɢɫɫɥɟɞɨɜɚɧɢɟ ɹɜɥɹɸɬɫɹ ɤɪɭɩɧɵɟ ɭɛɵɬɤɢ ɭ ɛɨɥɶɲɟɣ ɱɚɫɬɢ ɤɨɦɩɚɧɢɣ, ɤɨɬɨɪɵɟ 

ɩɨɪɨɣ ɛɨɥɶɲɟ, ɱɟɦ ɟɟ ɤɚɩɢɬɚɥ ɜ ɰɟɥɨɦ. EVA ɬɚɤɢɯ ɤɨɦɩɚɧɢɣ, ɛɚɡɢɪɭɹɫɶ ɧɚ 

ɩɪɟɞɵɞɭɳɢɯ ɩɟɪɢɨɞɚɯ, ɩɨɤɚɡɵɜɚɟɬ ɢɯ ɭɛɵɬɨɱɧɨɫɬɶ ɢ, ɫɨɝɥɚɫɧɨ ɞɚɧɧɨɦɭ 

ɩɨɤɚɡɚɬɟɥɸ, ɜɥɨɠɟɧɢɹ ɜ ɞɚɧɧɵɟ ɤɨɦɩɚɧɢɢ ɜɵɝɨɞɧɵɦɢ ɧɟ ɛɭɞɭɬ. ɗɬɨ ɦɨɠɟɬ 

ɛɵɬɶ ɫɜɹɡɚɧɨ ɫ ɩɨɥɢɬɢɤɨɣ ɝɨɫɭɞɚɪɫɬɜɚ ɜ ɨɬɧɨɲɟɧɢɢ ɚɜɢɚɤɨɦɩɚɧɢɣ ɫɟɪɟɞɢɧɵ 

2000-ɯ ɝɨɞɨɜ, ɤɨɬɨɪɚɹ ɡɚɤɥɸɱɚɥɚɫɶ ɜ ɬɨɦ, ɱɬɨ ɰɟɧɵ ɧɚ ɚɜɢɚɛɢɥɟɬɵ ɞɨɥɠɧɵ ɛɵɬɶ 

ɞɨɫɬɭɩɧɵ, ɱɬɨ ɦɨɝɥɨ ɛɵɬɶ ɞɨɫɬɢɝɧɭɬɨ ɥɢɲɶ ɩɨɫɪɟɞɫɬɜɨɦ ɞɟɦɩɢɧɝɚ. Ɇɧɨɝɢɟ 

ɚɜɢɚɤɨɦɩɚɧɢɢ ɬɟɪɩɟɥɢ ɤɨɥɨɫɫɚɥɶɧɵɟ ɭɛɵɬɤɢ, ɢɯ ɞɟɹɬɟɥɶɧɨɫɬɶ ɩɨɞɞɟɪɠɢɜɚɥɚɫɶ 

ɥɢɲɶ ɩɭɬɟɦ ɡɚɣɦɨɜ. ɋɨ ɜɪɟɦɟɧɟɦ ɞɨɥɝɢ ɤɨɦɩɚɧɢɣ ɫɬɚɥɢ ɧɚɫɬɨɥɶɤɨ ɜɟɥɢɤɢ, ɱɬɨ 

ɢɯ ɫɩɢɫɚɧɢɟ ɦɨɝɥɨ ɫɬɨɢɬɶ ɛɚɧɤɪɨɬɫɬɜɚ ɧɟ ɬɨɥɶɤɨ ɚɜɢɚɤɨɦɩɚɧɢɹɦ, ɧɨ ɢ ɢɯ 

ɤɪɟɞɢɬɨɪɚɦ. ɉɨɬɨɦɭ ɩɨɥɭɱɚɟɬɫɹ ɜɵɝɨɞɧɟɟ «ɢɫɤɭɫɫɬɜɟɧɧɨ» ɩɨɞɞɟɪɠɢɜɚɬɶ 

ɠɢɡɧɟɫɩɨɫɨɛɧɨɫɬɶ ɭɛɵɬɨɱɧɨɣ ɤɨɦɩɚɧɢɢ, ɜɤɥɚɞɵɜɚɹ ɜ ɧɟɟ ɨɬɧɨɫɢɬɟɥɶɧɨ 

ɧɟɛɨɥɶɲɢɟ ɫɭɦɦɵ, ɱɟɦ ɫɩɢɫɚɬɶ ɨɝɪɨɦɧɵɟ ɫɭɦɦɵ ɪɚɡɨɦ. 

ɇɟɬɢɩɢɱɧɵɟ ɞɥɹ ɨɬɪɚɫɥɢ ɪɟɡɭɥɶɬɚɬɵ, ɧɨ ɜɫɟ ɠɟ ɜɫɬɪɟɱɚɸɬɫɹ, ɧɚɩɪɢɦɟɪ ɭ 

ɚɜɢɚɤɨɦɩɚɧɢɢ «əɤɭɬɢɹ» ɨɱɟɧɶ ɧɢɡɤɚɹ ɱɢɫɬɚɹ ɩɪɢɛɵɥɶ ɜ ɨɬɧɨɲɟɧɢɢ ɤ 

ɩɨɤɚɡɚɬɟɥɸ EBI, ɱɬɨ ɩɪɢɜɨɞɢɬ ɤ ɡɚɜɵɲɟɧɢɸ ɡɧɚɱɟɧɢɣ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɱɚɝɚ ɢ 

ɛɟɬɚ ɤɨɦɩɚɧɢɢ. ɇɨ ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɤɨɦɩɚɧɢɢ ɨɬɪɢɰɚɬɟɥɶɧɚ, ɩɨɷɬɨɦɭ ɩɪɢ 

ɪɚɫɱɟɬɟ WACC ɞɚɧɧɵɣ ɷɮɮɟɤɬ ɫɝɥɚɠɢɜɚɟɬɫɹ ɢ ɧɚ EVA  ɜɥɢɹɧɢɹ ɧɟ ɨɤɚɡɵɜɚɟɬ. 

Ʉɨɦɩɚɧɢɹ «ȺɅɄ» ɩɨɤɚɡɚɥɚ ɧɢɡɤɢɣ ɭɪɨɜɟɧɶ ɡɚɣɦɨɜ ɢ ɢɧɜɟɫɬɢɰɢɣ, ɟɝɨ 

WACC ɛɥɢɡɨɤ ɤ ɧɭɥɸ, ɬɚɤ ɤɚɤ ɫɬɨɢɦɨɫɬɶ ɞɚɧɧɨɣ ɤɨɦɩɚɧɢɢ ɨɬɪɢɰɚɬɟɥɶɧɚ. Ɉɧɢ 

ɪɚɛɨɬɚɸɬ ɜ ɨɫɧɨɜɧɨɦ ɧɚ ɫɜɨɢɯ ɫɚɦɨɥɟɬɚɯ. ȼɩɪɨɱɟɦ, ɷɬɨ ɧɟ ɩɨɦɨɝɥɨ ɢɦ ɜɵɣɬɢ ɧɚ 

ɩɨɥɨɠɢɬɟɥɶɧɵɣ ɮɢɧɚɧɫɨɜɵɣ ɪɟɡɭɥɶɬɚɬ ɢ ɩɨɤɚɡɚɬɟɥɶ EVA ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ 

ɪɚɡɪɭɲɟɧɢɢ ɫɬɨɢɦɨɫɬɢ ɤɨɦɩɚɧɢɢ. 

Ɉɞɢɧ ɢɡ ɯɭɞɲɢɯ ɪɟɡɭɥɶɬɚɬɨɜ ɩɨ ɨɬɪɚɫɥɢ ɜ 2014 ɛɵɥ ɩɨɤɚɡɚɧ ɤɨɦɩɚɧɢɟɣ 

«Ɍɪɚɧɫɚɷɪɨ». ɂɯ ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ 

ɫɬɪɟɦɢɬɟɥɶɧɨɦ ɪɚɡɪɭɲɟɧɢɢ ɫɬɨɢɦɨɫɬɢ ɤɨɦɩɚɧɢɢ. ȼ 2015 ɝɨɞɭ ɤɨɦɩɚɧɢɹ 
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ɩɪɟɤɪɚɬɢɥɚ ɫɜɨɸ ɞɟɹɬɟɥɶɧɨɫɬɶ. Ⱥɧɚɥɨɝɢɱɧɚɹ ɫɢɬɭɚɰɢɹ ɧɚɛɥɸɞɚɥɚɫɶ ɢ ɭ 

«ɘɌɷɣɪ», ɜ 2014 ɝɨɞɭ ɢɡ-ɡɚ ɧɟɜɟɪɧɨɣ ɩɨɥɢɬɢɤɢ ɤɨɦɩɚɧɢɢ ɤɨɦɩɚɧɢɹ ɩɨɥɭɱɢɥɚ 

ɤɨɥɨɫɫɚɥɶɧɵɣ ɭɛɵɬɨɤ ɢ ɜ 2015 ɝɨɞɭ ɛɵɥɚ ɜɵɧɭɠɞɟɧɚ ɫɨɤɪɚɬɢɬɶ ɫɜɨɣ ɲɬɚɛ 

ɫɚɦɨɥɟɬɨɜ ɧɚ 40% ɢ ɩɪɟɤɪɚɬɢɬɶ ɞɟɹɬɟɥɶɧɨɫɬɶ ɞɨɱɟɪɧɟɣ ɤɨɦɩɚɧɢɣ «ɘɌɷɣɪ 

ɗɤɫɩɪɟɫɫ».  

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɦɨɠɧɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ ɩɨɤɚɡɚɬɟɥɶ EVA ɧɚɢɛɨɥɟɟ ɩɨɥɧɨ 

ɨɬɪɚɠɚɟɬ ɫɢɬɭɚɰɢɸ ɜ ɤɨɦɩɚɧɢɢ, ɢ ɧɚ ɧɟɝɨ ɫɬɨɢɬ ɨɛɪɚɬɢɬɶ ɜɧɢɦɚɧɢɟ  

ɢɧɜɟɫɬɨɪɚɦ, ɱɬɨɛɵ ɧɟ ɜɤɥɚɞɵɜɚɬɶɫɹ ɜ ɭɛɵɬɨɱɧɵɟ ɩɪɨɟɤɬɵ, ɪɭɤɨɜɨɞɫɬɜɭɹɫɶ 

ɞɪɭɝɢɦɢ ɩɨɤɚɡɚɬɟɥɹɦɢ, ɧɚɩɪɢɦɟɪ ROI. ɉɨ ɞɚɧɧɵɦ ɬɚɛɥɢɰ 1 ɢ 2, ɧɟɫɥɨɠɧɨ 

ɡɚɦɟɬɢɬɶ, ɱɬɨ ROI ɧɟ ɨɬɪɚɠɚɟɬ ɪɟɚɥɶɧɨɣ ɫɢɬɭɚɰɢɢ ɞɚɠɟ ɜ ɩɨɥɨɜɢɧɟ ɤɨɦɩɚɧɢɣ. 

Ⱦɚɧɧɵɣ ɩɨɤɚɡɚɬɟɥɶ ɡɚɹɜɥɹɟɬɫɹ ɤɨɦɩɚɧɢɹɦɢ ɤɚɤ ɩɨɥɨɠɢɬɟɥɶɧɵɣ, ɤɨɦɩɚɧɢɹ 

ɜɵɝɥɹɞɢɬ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɣ ɞɥɹ ɢɧɜɟɫɬɨɪɚ, ɧɨ ɩɪɢ ɪɚɫɱɟɬɟ EVA ɦɨɠɧɨ ɭɜɢɞɟɬɶ, 

ɱɬɨ ɨɧɚ ɬɚɤɨɜɨɣ ɧɟ ɹɜɥɹɟɬɫɹ.  

Ⱦɥɹ ɤɨɦɩɚɧɢɣ ɠɟ, ɨɫɨɛɟɧɧɨ ɞɥɹ «ȼɂɆ-Ⱥɜɢɚ» ɢ «ȺɅɄ», ɷɤɨɧɨɦɢɱɟɫɤɚɹ 

ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɦɨɠɟɬ ɫɥɭɠɢɬɶ ɩɪɟɞɭɩɪɟɠɞɟɧɢɟɦ ɨ ɬɨɦ, ɱɬɨ ɢɯ ɞɟɥɚ 

ɨɛɫɬɨɹɬ ɧɟ ɨɱɟɧɶ ɯɨɪɨɲɨ ɢ ɢɦ ɫɥɟɞɭɟɬ ɱɬɨ-ɬɨ ɩɨɦɟɧɹɬɶ ɜ ɫɜɨɟɣ ɩɨɥɢɬɢɤɟ, ɱɬɨɛɵ 

ɧɟ ɩɨɜɬɨɪɢɬɶ ɨɲɢɛɨɤ «Ɍɪɚɧɫɚɷɪɨ» ɢ «ɘɌɷɣɪ». 
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Ⱥɧɧɨɬɚɰɢɹ. Ⱦɚɧɧɚɹ ɫɬɚɬɶɹ ɩɨɫɜɹɳɟɧɚ ɚɤɬɭɚɥɶɧɨɣ ɧɚ ɫɟɝɨɞɧɹɲɧɢɣ ɞɟɧɶ ɩɪɨɛɥɟɦɟ 
ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ – ɪɢɫɤɚɦ ɤɪɟɞɢɬɨɜɚɧɢɹ. ȼ ɭɫɥɨɜɢɹɯ ɤɪɢɡɢɫɧɨɝɨ ɪɚɡɜɢɬɢɹ ɷɤɨɧɨɦɢɤɢ ɧɚ 
ɩɟɪɜɵɣ ɩɥɚɧ ɜɵɞɜɢɝɚɟɬɫɹ ɡɚɞɚɱɚ ɨɛɟɫɩɟɱɟɧɢɹ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɝɨ ɫɩɪɨɫɚ, ɤɨɬɨɪɵɣ ɨɛɟɫɩɟɱɢɬ 
ɷɮɮɟɤɬɢɜɧɨɟ ɫɨɜɨɤɭɩɧɨɟ ɩɪɟɞɥɨɠɟɧɢɟ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɪɢɫɤ, ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ, Ɋȼɉɋ (ɪɟɡɟɪɜ ɧɚ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɩɨ 
ɫɫɭɞɚɦ), ɭɩɪɚɜɥɟɧɢɟ ɪɢɫɤɚɦɢ, ɫɬɪɚɯɨɜɚɧɢɟ. 

Abstract. This article is devoted to the topical today the banking sector problem - credit 

risks. In the context of the crisis of economic development to the fore the task of ensuring the 

effective demand, which will ensure the effective aggregate supply. 

Keywords: risk, credit risk, loan loss provisions (provisions for possible loan losses), risk 

management and insurance. 

 

ɋ ɪɚɡɜɢɬɢɟɦ ɪɵɧɤɨɜ, ɭɫɥɨɠɧɟɧɢɟɦ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ, 

ɢɧɬɟɪɧɚɰɢɨɧɚɥɢɡɚɰɢɟɣ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɫɜɹɡɟɣ ɡɧɚɱɢɬɟɥɶɧɨ ɜɨɡɪɨɫɥɨ ɢ 

ɤɨɥɢɱɟɫɬɜɨ ɪɢɫɤɨɜ, ɨɧɢ ɫɬɚɥɢ ɛɨɥɟɟ ɜɡɚɢɦɨɡɚɜɢɫɢɦɵɦɢ ɢ 

ɜɡɚɢɦɨɨɛɭɫɥɨɜɥɟɧɧɵɦɢ. ɋɭɳɟɫɬɜɟɧɧɨ ɩɨɜɵɫɢɥɚɫɶ ɨɩɚɫɧɨɫɬɶ ɬɨɝɨ, ɱɬɨ ɨɞɢɧ 

ɜɢɞ ɪɢɫɤɨɜ ɫɩɪɨɜɨɰɢɪɭɟɬ ɜɨɡɧɢɤɧɨɜɟɧɢɟ ɞɪɭɝɢɯ, ɜɨɡɪɨɫɥɚ ɨɬɤɪɵɬɨɫɬɶ ɛɚɧɤɨɜ ɤ 

ɪɢɫɤɚɦ ɜɧɟɲɧɟɣ ɫɪɟɞɵ. 

ȼ ɭɫɥɨɜɢɹɯ ɨɛɨɫɬɪɟɧɢɹ ɤɨɧɤɭɪɟɧɬɧɨɣ ɛɨɪɶɛɵ ɜɧɢɦɚɧɢɟ ɤ ɤɪɟɞɢɬɧɵɦ 

http://www.rbc.ru/business/20/10/2015/56267dd89a7947584a39c3c7
http://www.yakutia.aero/moscow/about/history
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ɪɢɫɤɚɦ ɭɜɟɥɢɱɢɜɚɟɬɫɹ. Ȼɚɧɤɢ ɜɫɟ ɱɚɳɟ ɡɚɧɢɦɚɸɬ ɚɝɪɟɫɫɢɜɧɭɸ ɩɨɡɢɰɢɸ ɩɨ 

ɨɬɧɨɲɟɧɢɸ ɞɪɭɝ ɤ ɞɪɭɝɭ, ɩɪɨɜɨɞɹɬ ɜɫɟ ɛɨɥɟɟ ɪɢɫɤɨɜɚɧɧɵɟ ɨɩɟɪɚɰɢɢ ɢ ɫɞɟɥɤɢ. 

ɂɞɟɢ ɩɪɟɞɭɩɪɟɠɞɟɧɢɹ ɢ ɫɧɢɠɟɧɢɹ ɪɢɫɤɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ ɫɬɚɧɨɜɹɬɫɹ ɜɫɟ 

ɛɨɥɟɟ ɜɨɫɬɪɟɛɨɜɚɧɧɵɦɢ ɤɚɤ ɛɚɧɤɨɜɫɤɨɣ ɧɚɭɤɨɣ, ɬɚɤ ɢ ɩɪɚɤɬɢɤɨɣ. Ȼɟɡ ɩɨɧɹɬɢɹ 

«ɪɟɝɭɥɢɪɨɜɚɧɢɟ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ» ɧɟ ɨɛɯɨɞɢɬɫɹ ɧɢ ɨɞɧɚ ɩɭɛɥɢɤɚɰɢɹ, 

ɨɬɧɨɫɹɳɚɹɫɹ ɤ ɭɩɪɚɜɥɟɧɢɸ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ɗɬɨ ɧɟ ɫɥɭɱɚɣɧɨ, 

ɩɨɫɤɨɥɶɤɭ ɛɚɧɤɨɜɫɤɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ ɨɬɧɨɫɢɬɫɹ ɤ ɤɚɬɟɝɨɪɢɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ 

ɞɟɹɬɟɥɶɧɨɫɬɢ, ɝɞɟ, ɛɟɡɭɫɥɨɜɧɨ, ɩɪɢɫɭɬɫɬɜɭɟɬ ɪɢɫɤ ɜɨ ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɹɯ ɦɟɠɞɭ 

ɫɭɛɴɟɤɬɚɦɢ. ȼɦɟɫɬɟ ɫ ɬɟɦ ɷɬɨ ɧɢɫɤɨɥɶɤɨ ɧɟ ɨɡɧɚɱɚɟɬ, ɱɬɨ ɪɢɫɤ ɫɜɨɣɫɬɜɟɧ 

ɢɫɤɥɸɱɢɬɟɥɶɧɨ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ɇɟɛɥɚɝɨɩɪɢɹɬɧɵɟ ɫɨɛɵɬɢɹ ɦɨɝɭɬ 

ɜɨɡɧɢɤɧɭɬɶ ɩɪɢ ɫɨɜɟɪɲɟɧɢɢ ɫɚɦɵɯ ɪɚɡɥɢɱɧɵɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɨɩɟɪɚɰɢɣ. ɗɬɢ 

ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɟ ɫɨɛɵɬɢɹ, ɨɞɧɚɤɨ, ɧɟ ɹɜɥɹɸɬɫɹ ɨɛɹɡɚɬɟɥɶɧɵɦ ɚɬɪɢɛɭɬɨɦ ɫɚɦɢɯ 

ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɨɬɧɨɲɟɧɢɣ, ɜ ɬɨɦ ɱɢɫɥɟ ɛɚɧɤɨɜɫɤɨɝɨ ɞɟɥɚ.  

ɍ ɛɚɧɤɨɜɫɤɢɯ ɚɧɚɥɢɬɢɤɨɜ ɲɢɪɨɤɨ ɪɚɫɩɪɨɫɬɪɚɧɟɧ ɩɨɫɬɭɥɚɬ – ɱɟɦ ɜɵɲɟ 

ɪɢɫɤ, ɬɟɦ ɜɵɲɟ ɞɨɯɨɞɵ. ɉɨɫɬɭɥɚɬ ɞɚɥɟɤɨ ɧɟ ɛɟɫɫɩɨɪɧɵɣ, ɬɟɦ ɛɨɥɟɟ ɱɬɨ ɫ 

ɩɨɥɧɵɦ ɨɫɧɨɜɚɧɢɟɦ ɦɨɠɧɨ ɫɮɨɪɦɭɥɢɪɨɜɚɬɶ ɢ ɦɟɧɟɟ ɨɩɬɢɦɢɫɬɢɱɧɨɟ 

ɩɪɟɞɩɨɥɨɠɟɧɢɟ – ɱɟɦ ɜɵɲɟ ɪɢɫɤ, ɬɟɦ ɜɵɲɟ ɭɛɵɬɤɢ. Ɉɞɧɚɤɨ ɟɫɥɢ 

ɧɟɞɨɩɨɥɭɱɟɧɧɵɟ ɞɨɯɨɞɵ ɞɥɹ ɛɚɧɤɚ ɜ ɰɟɥɨɦ ɧɟɤɪɢɬɢɱɧɵ, ɬɨ ɭɛɵɬɤɢ, ɫɜɹɡɚɧɧɵɟ ɫ 

ɪɟɚɥɢɡɨɜɚɜɲɢɦɢɫɹ ɪɢɫɤɚɦɢ, ɦɨɝɭɬ ɛɵɬɶ ɮɚɬɚɥɶɧɵɦɢ. 

ɂɦɟɧɧɨ ɩɨɷɬɨɦɭ ɪɢɫɤɢ ɤɪɟɞɢɬɨɜɚɧɢɹ ɜɵɞɜɢɝɚɸɬɫɹ ɫɟɝɨɞɧɹ ɜ ɰɟɧɬɪ 

ɩɨɥɢɬɢɤɢ ɛɚɧɤɨɜ, ɨɪɢɟɧɬɢɪɨɜɚɧɧɵɯ ɧɚ ɫɬɚɛɢɥɶɧɨɟ ɫɬɪɚɬɟɝɢɱɟɫɤɨɟ ɪɚɡɜɢɬɢɟ, ɚ 

ɬɚɤɠɟ ɧɚɞɡɨɪɧɵɯ ɨɪɝɚɧɨɜ, ɨɞɧɨɣ ɢɡ ɝɥɚɜɧɵɯ ɮɭɧɤɰɢɣ ɤɨɬɨɪɵɯ ɹɜɥɹɟɬɫɹ 

ɨɛɟɫɩɟɱɟɧɢɟ ɭɫɬɨɣɱɢɜɨɫɬɢ ɢ ɛɟɫɤɪɢɡɢɫɧɨɝɨ ɪɚɡɜɢɬɢɹ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ. 

ɂɧɵɦɢ ɫɥɨɜɚɦɢ, ɜɫɟɦ ɭɱɚɫɬɧɢɤɚɦ ɛɚɧɤɨɜɫɤɨɝɨ ɩɪɨɰɟɫɫɚ ɧɟɨɛɯɨɞɢɦɨ ɧɚ 

ɩɨɫɬɨɹɧɧɨɣ ɨɫɧɨɜɟ ɪɟɲɚɬɶ ɬɪɢɟɞɢɧɭɸ ɡɚɞɚɱɭ: ɨɩɪɟɞɟɥɟɧɢɹ ɪɢɫɤɚ ɤɪɟɞɢɬɨɜɚɧɢɹ 

ɧɚ ɪɚɧɧɢɯ ɫɬɚɞɢɹɯ, ɟɝɨ ɢɡɦɟɪɟɧɢɹ (ɨɰɟɧɤɢ ɫɬɟɩɟɧɢ ɨɩɚɫɧɨɫɬɢ ɢ ɜɟɪɨɹɬɧɵɯ 

ɭɛɵɬɤɨɜ), ɚ ɬɚɤɠɟ ɩɪɢɧɹɬɢɹ ɪɟɲɟɧɢɣ, ɧɚɩɪɚɜɥɟɧɧɵɯ ɧɚ ɦɢɧɢɦɢɡɚɰɢɸ 

ɩɨɫɥɟɞɫɬɜɢɣ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɢɥɢ ɭɤɥɨɧɟɧɢɹ ɨɬ ɧɟɝɨ, ɬɨ ɟɫɬɶ ɨɫɭɳɟɫɬɜɥɹɬɶ 

ɩɨɥɢɬɢɤɭ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɨɦ. 
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Ɋɟɡɭɥɶɬɚɬɢɜɧɨɫɬɶ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɧɚɩɪɹɦɭɸ ɨɛɭɫɥɨɜɥɢɜɚɟɬɫɹ 

ɫɬɟɩɟɧɶɸ ɨɩɬɢɦɢɡɚɰɢɢ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ, ɢɛɨ ɭɫɩɟɲɧɨɫɬɶ 

ɩɪɚɤɬɢɱɟɫɤɢ ɥɸɛɨɝɨ ɪɟɲɟɧɢɹ ɜ ɨɛɥɚɫɬɢ ɢ ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ ɢ ɬɚɤɬɢɱɟɫɤɨɝɨ 

ɮɢɧɚɧɫɨɜɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɩɪɟɞɨɩɪɟɞɟɥɹɟɬɫɹ ɭɦɟɧɢɟɦ ɢɫɤɭɫɧɨ 

ɢɞɟɧɬɢɮɢɰɢɪɨɜɚɬɶ, ɨɰɟɧɢɜɚɬɶ, ɩɪɢɧɢɦɚɬɶ ɨɩɬɢɦɚɥɶɧɵɟ ɪɟɲɟɧɢɹ 

ɭɩɪɚɜɥɟɧɱɟɫɤɨɝɨ ɜɨɡɞɟɣɫɬɜɢɹ ɢ ɩɪɨɢɡɜɨɞɢɬɶ ɜɫɟɨɛɴɟɦɥɸɳɢɣ ɤɨɧɬɪɨɥɥɢɧɝ 

ɩɨɜɟɞɟɧɱɟɫɤɢɯ ɯɚɪɚɤɬɟɪɢɫɬɢɤ ɨɬɤɪɵɬɵɯ ɪɢɫɤɨɜɵɯ ɩɨɡɢɰɢɣ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɯ 

ɞɨɫɬɢɠɟɧɢɟ ɰɟɥɟɜɵɯ ɮɭɧɤɰɢɣ ɛɚɧɤɚ. ɉɨɷɬɨɦɭ ɩɪɨɛɥɟɦɚ ɪɟɡɭɥɶɬɚɬɢɜɧɨɝɨ 

ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ, ɧɟɫɨɦɧɟɧɧɨ, ɡɚɧɢɦɚɟɬ ɝɥɚɜɟɧɫɬɜɭɸɳɟɟ 

ɦɟɫɬɨ ɜ ɫɨɜɪɟɦɟɧɧɨɣ ɬɟɨɪɢɢ ɢ ɩɪɚɤɬɢɤɟ ɛɚɧɤɨɜɫɤɨɝɨ ɞɟɥɚ. 

ȼ ɷɬɨɣ ɫɜɹɡɢ ɧɚɡɪɟɥɚ ɨɛɴɟɤɬɢɜɧɚɹ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɜ ɮɭɧɞɚɦɟɧɬɚɥɶɧɵɯ 

ɧɚɭɱɧɵɯ ɢɫɫɥɟɞɨɜɚɧɢɹɯ ɜɨɩɪɨɫɨɜ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ ɜ ɫɢɫɬɟɦɟ 

ɛɚɧɤɨɜɫɤɨɝɨ ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ, ɜ ɫɨɡɞɚɧɢɢ ɢ ɬɜɨɪɱɟɫɤɨɦ ɩɪɢɦɟɧɟɧɢɢ ɧɨɜɵɯ 

ɦɟɬɨɞɨɜ ɭɩɪɚɜɥɟɧɢɹ ɤɪɟɞɢɬɧɵɦɢ ɪɢɫɤɚɦɢ, ɚɞɟɤɜɚɬɧɵɯ ɩɨɫɬɨɹɧɧɨ ɦɟɧɹɸɳɢɦɫɹ 

ɪɟɚɥɢɹɦ ɯɨɡɹɣɫɬɜɟɧɧɨɣ ɠɢɡɧɢ, ɱɬɨ ɜ ɰɟɥɨɦ ɢ ɨɛɭɫɥɨɜɥɢɜɚɟɬ ɚɤɬɭɚɥɶɧɨɫɬɶ 

ɢɫɫɥɟɞɨɜɚɧɢɹ. 

ɋɨɜɪɟɦɟɧɧɵɣ ɛɚɧɤɨɜɫɤɢɣ ɪɵɧɨɤ ɧɟɦɵɫɥɢɦ ɛɟɡ ɪɢɫɤɚ, ɩɨɫɤɨɥɶɤɭ ɪɢɫɤ 

ɩɪɢɫɭɬɫɬɜɭɟɬ ɜ ɥɸɛɨɣ ɨɩɟɪɚɰɢɢ, ɨɧ ɦɨɠɟɬ ɛɵɬɶ ɪɚɡɧɵɯ ɦɚɫɲɬɚɛɨɜ ɢ ɩɨ-

ɪɚɡɧɨɦɭ ɤɨɦɩɟɧɫɢɪɨɜɚɬɶɫɹ. ɇɢ ɨɞɢɧ ɢɡ ɜɢɞɨɜ ɛɚɧɤɨɜɫɤɢɯ ɨɩɟɪɚɰɢɣ, ɧɟ 

ɢɫɤɥɸɱɚɸɬ ɪɢɫɤ ɩɨɥɧɨɫɬɶɸ ɢ ɡɚɪɚɧɟɟ ɧɟ ɝɚɪɚɧɬɢɪɭɸɬ ɛɚɧɤɚɦ ɨɩɪɟɞɟɥɟɧɧɵɣ 

ɮɢɧɚɧɫɨɜɵɣ ɪɟɡɭɥɶɬɚɬ. ɋɥɟɞɨɜɚɬɟɥɶɧɨ, ɞɥɹ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɜɚɠɧɵɦ 

ɹɜɥɹɟɬɫɹ ɧɟ ɢɡɛɟɠɚɧɢɟ ɪɢɫɤɚ ɜɨɨɛɳɟ, ɚ ɟɝɨ ɩɪɟɞɜɢɞɟɧɢɟ ɢ ɫɧɢɠɟɧɢɟ ɞɨ 

ɦɢɧɢɦɚɥɶɧɨɝɨ ɭɪɨɜɧɹ. Ⱥɤɬɭɚɥɶɧɨɫɬɶ ɞɚɧɧɨɣ ɩɪɨɛɥɟɦɵ ɨɛɭɫɥɨɜɥɢɜɚɸɬ ɬɨ, ɱɬɨ 

ɜɨɩɪɨɫ ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ ɢ ɪɢɫɤɚ ɹɜɥɹɟɬɫɹ ɨɞɧɨɣ ɢɡ ɨɫɧɨɜɧɵɯ ɩɪɨɛɥɟɦ 

ɫɨɜɪɟɦɟɧɧɨɣ ɷɤɨɧɨɦɢɤɢ. 

ɇɚ ɫɨɜɪɟɦɟɧɧɨɦ ɷɬɚɩɟ ɧɟɬ ɨɞɧɨɡɧɚɱɧɨɝɨ ɩɨɧɢɦɚɧɢɹ ɫɭɳɧɨɫɬɢ ɪɢɫɤɚ. ȼ 

ɨɬɟɱɟɫɬɜɟɧɧɨɣ ɧɚɭɱɧɨɣ ɥɢɬɟɪɚɬɭɪɟ ɦɨɠɧɨ ɜɫɬɪɟɬɢɬɶ ɫɚɦɵɟ ɪɚɡɥɢɱɧɵɟ 

ɨɩɪɟɞɟɥɟɧɢɹ ɞɚɧɧɨɝɨ ɩɨɧɹɬɢɹ. Ɍɚɤ, ɧɚɩɪɢɦɟɪ, ɜ ɫɥɨɜɚɪɟ ɪɭɫɫɤɨɝɨ ɹɡɵɤɚ ɩɨɞ 

ɪɟɞɚɤɰɢɟɣ ɋ.ɂ. Ɉɠɟɝɨɜɚ ɪɢɫɤ ɨɩɪɟɞɟɥɹɟɬɫɹ ɞɜɭɦɹ ɫɩɨɫɨɛɚɦɢ. ȼɨ-ɩɟɪɜɵɯ, ɷɬɨ 
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ɜɨɡɦɨɠɧɨɫɬɶ ɨɩɚɫɧɨɫɬɢ, ɧɟɭɞɚɱɢ, ɚ ɜɨ-ɜɬɨɪɵɯ – ɷɬɨ ɞɟɣɫɬɜɢɟ ɧɚɭɞɚɱɭ ɜ ɧɚɞɟɠɞɟ 

ɧɚ ɫɱɚɫɬɥɢɜɵɣ ɭɫɩɟɯ. ȼ ɷɬɨɦ ɨɩɪɟɞɟɥɟɧɢɢ ɦɨɠɧɨ ɜɵɞɟɥɢɬɶ ɧɟɫɤɨɥɶɤɨ 

ɤɥɸɱɟɜɵɯ ɦɨɦɟɧɬɨɜ. ȼɨ-ɩɟɪɜɵɯ, ɪɢɫɤ ɫɜɹɡɵɜɚɟɬɫɹ ɫ ɞɟɣɫɬɜɢɟɦ, ɩɨɞ ɤɨɬɨɪɵɦ ɜ 

ɭɩɪɚɜɥɟɧɢɢ ɩɨɧɢɦɚɟɬɫɹ ɞɟɹɬɟɥɶɧɨɫɬɶ, ɬɨ ɟɫɬɶ ɪɢɫɤ ɦɨɠɟɬ ɜɨɡɧɢɤɧɭɬɶ ɬɚɦ, ɝɞɟ 

ɟɫɬɶ ɞɟɹɬɟɥɶɧɨɫɬɶ. ȼɨ-ɜɬɨɪɵɯ, ɪɢɫɤ ɫɜɹɡɵɜɚɟɬɫɹ ɧɟ ɬɨɥɶɤɨ ɫ ɜɨɡɦɨɠɧɵɦɢ 

ɩɨɬɟɪɹɦɢ ɢ ɧɟɭɞɚɱɚɦɢ, ɧɨ ɢ ɫ ɧɚɞɟɠɞɨɣ ɧɚ ɩɨɥɨɠɢɬɟɥɶɧɵɣ ɪɟɡɭɥɶɬɚɬ. Ɍɚɤɢɦ 

ɨɛɪɚɡɨɦ, ɞɚɠɟ ɫɬɨɥɶ ɩɪɨɫɬɨɟ ɨɩɪɟɞɟɥɟɧɢɟ ɪɢɫɤɚ ɩɨɤɚɡɵɜɚɟɬ, ɱɬɨ ɷɬɨɬ ɬɟɪɦɢɧ 

ɢɦɟɟɬ ɫɥɨɠɧɭɸ ɩɪɢɪɨɞɭ ɢ ɫɜɹɡɚɧ ɫ ɩɪɢɧɹɬɢɟɦ ɪɟɲɟɧɢɹ ɜ ɭɫɥɨɜɢɹɯ 

ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ.  Д21, ɫ.15Ж 

ɇɟɨɞɧɨɡɧɚɱɧɨɟ ɬɨɥɤɨɜɚɧɢɟ ɩɨɧɹɬɢɹ «ɪɢɫɤ», ɚ ɬɚɤɠɟ ɧɟɪɚɡɪɚɛɨɬɚɧɧɨɫɬɶ 

ɞɚɧɧɨɝɨ ɩɨɧɹɬɢɹ ɩɪɨɹɜɥɹɸɬɫɹ ɜ ɩɪɢɡɧɚɤɚɯ ɪɢɫɤɚ, ɤɨɬɨɪɵɟ ɜɵɞɟɥɟɧɵ ɧɚ ɨɫɧɨɜɟ 

ɪɚɡɥɢɱɧɵɯ ɢɫɫɥɟɞɨɜɚɧɢɣ ɢ ɩɨɤɚɡɚɧɵ ɧɚ ɪɢɫɭɧɤɟ 1.1.1. ɉɪɢ ɷɬɨɦ ɜɚɠɧɨ 

ɩɨɧɢɦɚɬɶ, ɱɬɨ ɪɢɫɤ ɦɨɠɟɬ ɛɵɬɶ, ɤɚɤ ɢɫɬɨɪɢɱɟɫɤɨɣ, ɬɚɤ ɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ 

ɤɚɬɟɝɨɪɢɟɣ. 

 

 

 

 

 

 

 

 

 

 

Ɋɢɫɭɧɨɤ 1. ɉɪɢɡɧɚɤɢ ɪɢɫɤɚ 

 

Ʉɚɤ ɢɫɬɨɪɢɱɟɫɤɚɹ ɤɚɬɟɝɨɪɢɹ, ɪɢɫɤ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɨɫɨɡɧɚɧɧɭɸ 

ɱɟɥɨɜɟɤɨɦ ɜɨɡɦɨɠɧɭɸ ɨɩɚɫɧɨɫɬɶ ɢ ɜɨɡɧɢɤ ɧɚ ɧɢɡɲɟɣ ɫɬɭɩɟɧɢ ɰɢɜɢɥɢɡɚɰɢɢ ɫ 

ɩɨɹɜɥɟɧɢɟɦ ɱɭɜɫɬɜɚ ɫɬɪɚɯɚ ɩɟɪɟɞ ɫɦɟɪɬɶɸ. ȼ ɦɟɪɟ ɪɚɡɜɢɬɢɹ ɰɢɜɢɥɢɡɚɰɢɢ 

ɊɂɋɄ 

Ɉɩɚɫɧɨɫɬɶ, ɭɝɪɨɡɚ 

ȼɟɪɨɹɬɧɨɫɬɶ 

ɒɚɧɫ Ⱦɟɹɬɟɥɶɧɨɫɬɶ 

Ɉɬɤɥɨɧɟɧɢɟ 

ɋɢɬɭɚɬɢɜɧɚɹ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚ ɞɟɣɫɬɜɢɹ 

Ⱦɟɣɫɬɜɢɟ 

ɇɚɞɟɠɞɚ 

ɇɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ, ɧɟɹɫɧɨɫɬɶ 

Ɉɛɪɚɡ ɞɟɣɫɬɜɢɹ 

ɉɟɪɫɩɟɤɬɢɜɚ 

ȿɞɢɧɫɬɜɨ 
ɨɛɫɬɨɹɬɟɥɶɫɬɜ ɢ 
ɢɧɞɢɜɢɞɭɚɥɶɧɨ 

ɝɪɭɩɩɨɜɵɯ 
ɩɪɟɞɩɨɱɬɟɧɢɣ ȼɨɡɦɨɠɧɨɫɬɶ 

ȼɵɛɨɪ 

ɋɢɬɭɚɰɢɹ 
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ɩɨɹɜɥɹɟɬɫɹ ɬɨɜɚɪɧɨ-ɞɟɧɟɠɧɵɟ ɨɬɧɨɲɟɧɢɹ, ɢ ɪɢɫɤ ɫɬɚɧɨɜɢɬɫɹ ɷɤɨɧɨɦɢɱɟɫɤɨɣ 

ɤɚɬɟɝɨɪɢɟɣ. Ʉɚɤ ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɤɚɬɟɝɨɪɢɹ ɪɢɫɤ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɫɨɛɵɬɢɹ, 

ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɩɪɨɢɡɨɣɬɢ ɢɥɢ ɧɟ ɩɪɨɢɡɨɣɬɢ. ȼ ɫɥɭɱɚɟ ɫɨɜɟɪɲɟɧɢɹ ɬɚɤɨɝɨ 

ɫɨɛɵɬɢɹ ɜɨɡɦɨɠɧɵ ɬɪɢ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɪɟɡɭɥɶɬɚɬɚ: ɨɬɪɢɰɚɬɟɥɶɧɵɣ, ɧɭɥɟɜɨɣ, 

ɩɨɥɨɠɢɬɟɥɶɧɵɣ. 

Ɋɢɫɤ – ɫɥɭɱɚɣɧɨɫɬɶ ɢɥɢ ɨɩɚɫɧɨɫɬɶ, ɤɨɬɨɪɚɹ ɧɨɫɢɬ ɜɨɡɦɨɠɧɵɣ ɢ 

ɧɟɢɡɜɟɫɬɧɵɣ ɯɚɪɚɤɬɟɪ. ɉɪɚɤɬɢɱɟɫɤɢ ɥɸɛɨɟ ɩɨɧɢɦɚɧɢɟ ɪɢɫɤɚ ɹɜɥɹɟɬɫɹ 

ɡɚɤɨɧɧɵɦ, ɩɨɫɤɨɥɶɤɭ ɨɬɪɚɠɚɟɬ ɪɚɡɥɢɱɧɵɟ ɨɠɢɞɚɧɢɹ ɭɩɪɚɜɥɹɸɳɢɯ, ɜɵɫɲɟɝɨ 

ɪɭɤɨɜɨɞɫɬɜɚ ɛɚɧɤɨɜ ɢ ɨɪɝɚɧɨɜ ɤɨɧɬɪɨɥɹ. ɇɨ ɪɚɡɧɨɨɛɪɚɡɢɟ ɨɩɪɟɞɟɥɟɧɢɣ 

ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɨɜ ɡɚɬɪɭɞɧɹɟɬ ɪɚɡɪɚɛɨɬɤɭ ɟɞɢɧɵɯ ɧɨɪɦ ɢ ɩɪɚɜɢɥ ɭɩɪɚɜɥɟɧɢɹ 

ɢɦɢ. [1, ɫ.19Ж 

ȼ ɨɬɥɢɱɢɟ ɨɬ ɨɛɵɱɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɪɢɫɤɨɜ, ɛɚɧɤɨɜɫɤɢɟ ɪɢɫɤɢ ɢɦɟɸɬ 

ɨɩɪɟɞɟɥɟɧɧɭɸ ɫɩɟɰɢɮɢɤɭ. Ɉɧɚ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɬɨɦ, ɱɬɨ ɨɧɢ ɩɪɢɫɭɳɢ ɬɨɥɶɤɨ 

ɛɚɧɤɚɦ. ɉɪɢɧɰɢɩɢɚɥɶɧɵɦ ɪɚɡɥɢɱɢɟɦ, ɹɜɥɹɟɬɫɹ ɬɨ, ɱɬɨ ɛɚɧɤɢ ɪɚɛɨɬɚɸɬ ɧɟ 

ɬɨɥɶɤɨ ɫ ɫɨɛɫɬɜɟɧɧɵɦ ɤɚɩɢɬɚɥɨɦ, ɧɨ ɢ ɫ ɱɭɠɢɦɢ ɞɟɧɶɝɚɦɢ, ɚ ɷɬɨ ɡɧɚɱɢɬ, ɱɬɨ 

ɧɟɫɭɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɡɚ ɱɭɠɢɟ ɞɟɧɶɝɢ, ɢ ɜ ɫɥɭɱɚɟ ɢɯ ɩɨɬɟɪɢ, ɢɦ ɩɪɢɞɟɬɫɹ ɢɯ 

ɜɨɡɦɟɳɚɬɶ. ɇɟɛɚɧɤɨɜɫɤɢɟ ɪɢɫɤɢ ɫɜɹɡɚɧɵ ɫ ɢɧɜɟɫɬɢɪɨɜɚɧɢɟ ɫɨɛɫɬɜɟɧɧɵɯ 

ɫɪɟɞɫɬɜ, ɢ ɧɟɫɭɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɬɨɥɶɤɨ ɡɚ ɫɜɨɢ ɞɟɧɶɝɢ, ɬɨ ɟɫɬɶ ɩɪɢ ɢɯ ɩɨɬɟɪɟ 

ɢɦ ɧɟ ɧɭɠɧɨ ɧɢɱɟɝɨ ɜɨɡɦɟɳɚɬɶ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɛɚɧɤɨɜɫɤɢɟ ɪɢɫɤɢ 

ɩɪɟɞɫɬɚɜɥɹɸɬ ɧɚɢɜɵɫɲɭɸ ɫɬɟɩɟɧɶ ɮɢɧɚɧɫɨɜɵɯ ɪɢɫɤɨɜ, ɢ ɨɧɢ ɜɵɧɭɠɞɟɧɵ 

ɡɚɤɪɵɜɚɬɶ ɷɬɨɬ ɪɢɫɤ ɜɵɫɨɤɨɣ ɩɪɨɰɟɧɬɧɨɣ ɫɬɚɜɤɨɣ. Д17, ɫ.52Ж 

ɋɚɦɨɟ ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɨɟ ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɨ ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɚɯ – ɷɬɨ 

ɨɬɨɠɞɟɫɬɜɥɟɧɢɟ ɫ ɜɨɡɦɨɠɧɵɦɢ ɭɛɵɬɤɚɦɢ ɛɚɧɤɚ ɜ ɪɟɡɭɥɶɬɚɬɟ ɞɟɹɬɟɥɶɧɨɫɬɢ ɢɥɢ 

ɜɨɡɦɨɠɧɨɫɬɢ ɭɛɵɬɤɨɜ. 

ɐɟɧɬɪɚɥɶɧɵɣ Ȼɚɧɤ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ (ɞɚɥɟɟ – ɐȻ ɊɎ) ɜ ɫɜɨɟɦ 

ɩɨɥɨɠɟɧɢɢ № 242-ɉ ɨɬ 16.12.2003 ɝɨɞɚ «Ɉɛ ɨɪɝɚɧɢɡɚɰɢɢ ɜɧɭɬɪɟɧɧɟɝɨ ɤɨɧɬɪɨɥɹ 

ɜ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɹɯ ɢ ɛɚɧɤɨɜɫɤɢɯ ɝɪɭɩɩɚɯ» ɞɚɟɬ ɫɥɟɞɭɸɳɟɟ ɩɨɧɹɬɢɟ 

ɛɚɧɤɨɜɫɤɨɝɨ ɪɢɫɤɚ: ɩɨɞ ɛɚɧɤɨɜɫɤɢɦ ɪɢɫɤɨɦ ɩɨɧɢɦɚɟɬɫɹ ɩɪɢɫɭɳɚɹ ɛɚɧɤɨɜɫɤɨɣ 

ɞɟɹɬɟɥɶɧɨɫɬɢ ɜɨɡɦɨɠɧɨɫɬɶ (ɜɟɪɨɹɬɧɨɫɬɶ) ɩɨɧɟɫɟɧɢɹ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɟɣ 
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ɩɨɬɟɪɶ ɢ (ɢɥɢ) ɭɯɭɞɲɟɧɢɹ ɥɢɤɜɢɞɧɨɫɬɢ ɜɫɥɟɞɫɬɜɢɟ ɧɚɫɬɭɩɥɟɧɢɹ 

ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɯ ɫɨɛɵɬɢɣ, ɫɜɹɡɚɧɧɵɯ ɫ ɜɧɭɬɪɟɧɧɢɦɢ ɮɚɤɬɨɪɚɦɢ (ɫɥɨɠɧɨɫɬɶ 

ɨɪɝɚɧɢɡɚɰɢɨɧɧɨɣ ɫɬɪɭɤɬɭɪɵ, ɭɪɨɜɟɧɶ ɤɜɚɥɢɮɢɤɚɰɢɢ ɫɥɭɠɚɳɢɯ, 

ɨɪɝɚɧɢɡɚɰɢɨɧɧɵɟ ɢɡɦɟɧɟɧɢɹ, ɬɟɤɭɱɟɫɬɶ ɤɚɞɪɨɜ ɢ ɬɚɤ ɞɚɥɟɟ) ɢ (ɢɥɢ) ɜɧɟɲɧɢɦɢ 

ɮɚɤɬɨɪɚɦɢ (ɢɡɦɟɧɟɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɭɫɥɨɜɢɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɪɟɞɢɬɧɨɣ 

ɨɪɝɚɧɢɡɚɰɢɢ, ɩɪɢɦɟɧɹɟɦɵɟ ɬɟɯɧɨɥɨɝɢɢ ɢ ɬɚɤ ɞɚɥɟɟ). 

Ɋɢɫɤɭ ɩɨɞɜɟɪɠɟɧɵ ɩɪɚɤɬɢɱɟɫɤɢ ɜɫɟ ɜɢɞɵ ɛɚɧɤɨɜɫɤɢɯ ɨɩɟɪɚɰɢɣ. ɉɨɷɬɨɦɭ 

ɜɫɟ ɛɚɧɤɢ ɜ ɭɫɥɨɜɢɹɯ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɧɟɫɬɚɛɢɥɶɧɨɫɬɢ, ɛɵɫɬɪɨ ɦɟɧɹɸɳɟɣɫɹ 

ɫɢɬɭɚɰɢɢ ɜɵɧɭɠɞɟɧɵ ɭɱɢɬɵɜɚɬɶ ɜɫɟɜɨɡɦɨɠɧɵɟ ɩɨɫɥɟɞɫɬɜɢɹ ɨɬ ɞɟɣɫɬɜɢɣ ɫɜɨɢɯ 

ɤɨɧɤɭɪɟɧɬɨɜ, ɚ ɬɚɤɠɟ ɩɪɟɞɜɢɞɟɬɶ ɜɟɪɨɹɬɧɵɟ ɢɡɦɟɧɟɧɢɹ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɚ. 

ɂɦɟɧɧɨ ɬɚɤɚɹ ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ ɢ ɩɨɜɵɲɚɟɬ ɭɪɨɜɟɧɶ ɪɢɫɤɚ – ɷɬɨ ɩɥɚɬɚ ɡɚ 

ɩɨɥɭɱɟɧɧɭɸ ɷɤɨɧɨɦɢɱɟɫɤɭɸ ɫɜɨɛɨɞɭ. 

ȼ ɫɨɜɪɟɦɟɧɧɨɣ ɥɢɬɟɪɚɬɭɪɟ ɫɭɳɟɫɬɜɭɟɬ ɛɨɥɶɲɨɟ ɤɨɥɢɱɟɫɬɜɨ ɩɨɞɯɨɞɨɜ ɤ 

ɤɥɚɫɫɢɮɢɤɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɨɜ. ɗɬɨ ɨɛɭɫɥɨɜɥɟɧɨ, ɬɟɦ, ɱɬɨ ɤɥɚɫɫɢɮɢɤɚɰɢɢ 

ɪɚɡɥɢɱɚɸɬɫɹ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɰɟɥɟɣ ɢ ɡɚɞɚɱ ɢɫɫɥɟɞɨɜɚɧɢɹ ɬɟɨɪɢɢ ɪɢɫɤɚ. 

Ɋɨɫɫɢɣɫɤɢɟ ɢ ɡɚɪɭɛɟɠɧɵɟ ɢɫɫɥɟɞɨɜɚɬɟɥɢ ɩɪɟɞɥɚɝɚɸɬ ɪɚɡɥɢɱɧɵɟ 

ɩɪɢɡɧɚɤɢ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɛɵɬɶ ɩɨɥɨɠɟɧɵ ɜ ɨɫɧɨɜɭ ɤɥɚɫɫɢɮɢɤɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ 

ɪɢɫɤɨɜ, ɤ ɨɫɧɨɜɧɵɦ ɢɡ ɧɢɯ ɨɬɧɨɫɹɬ: 

 ɫɮɟɪɵ ɜɥɢɹɧɢɹ ɢɥɢ ɮɚɤɬɨɪɵ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɛɚɧɤɨɜɫɤɨɝɨ ɪɢɫɤɚ; 

 ɜɢɞ ɨɬɧɨɲɟɧɢɹ ɤ ɜɧɭɬɪɟɧɧɟɣ ɢ ɜɧɟɲɧɟɣ ɫɪɟɞɟ ɢɥɢ ɩɨ ɢɫɬɨɱɧɢɤɚɦ 

ɜɨɡɧɢɤɧɨɜɟɧɢɹ; 

 ɯɚɪɚɤɬɟɪ ɨɛɴɟɤɬɚ: ɜɢɞ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɨɬɞɟɥɶɧɚɹ ɨɩɟɪɚɰɢɹ ɢɥɢ 

ɛɚɧɤɨɜɫɤɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ ɜ ɰɟɥɨɦ; 

 ɫɩɟɰɢɮɢɤɚ ɤɥɢɟɧɬɨɜ ɛɚɧɤɚ; 

 ɯɚɪɚɤɬɟɪ ɭɱɟɬɚ ɪɢɫɤɚ; 

 ɪɚɫɩɪɟɞɟɥɟɧɢɟ ɪɢɫɤɚ ɩɨ ɜɪɟɦɟɧɢ; 

 ɦɟɬɨɞ ɪɚɫɱɟɬɚ ɪɢɫɤɚ; 
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 ɫɬɟɩɟɧɶ (ɨɛɴɟɦ) ɛɚɧɤɨɜɫɤɨɝɨ ɪɢɫɤɚ; 

 ɜɨɡɦɨɠɧɨɫɬɶ ɭɩɪɚɜɥɟɧɢɹ ɛɚɧɤɨɜɫɤɢɦɢ ɪɢɫɤɚɦɢ. 

Ȼɚɧɤ Ɋɨɫɫɢɢ ɜ ɫɜɨɟɦ ɉɢɫɶɦɟ ɨɬ 23.06.2004 ɝɨɞɚ № 70-Ɍ «Ɉ ɬɢɩɢɱɧɵɯ 

ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɚɯ» ɤ ɨɫɧɨɜɧɵɦ ɛɚɧɤɨɜɫɤɢɦ ɪɢɫɤɚɦ ɨɬɧɨɫɢɬ ɤɪɟɞɢɬɧɵɣ, 

ɪɵɧɨɱɧɵɣ, ɨɩɟɪɚɰɢɨɧɧɵɣ, ɩɪɚɜɨɜɨɣ, ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ, ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ, ɪɢɫɤ 

ɩɨɬɟɪɢ ɞɟɥɨɜɨɣ ɪɟɩɭɬɚɰɢɢ. ȼ ɉɨɥɨɠɟɧɢɢ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɨɬ 28.08.1997 ɝɨɞɚ № 

02-372 «Ɉɛ ɨɪɝɚɧɢɡɚɰɢɢ ɜɧɭɬɪɟɧɧɟɝɨ ɤɨɧɬɪɨɥɹ ɜ ɛɚɧɤɚɯ» ɜɵɞɟɥɹɸɬ ɫɥɟɞɭɸɳɢɟ 

ɜɢɞɵ ɪɢɫɤɨɜ: ɤɪɟɞɢɬɧɵɣ, ɪɵɧɨɱɧɵɣ, ɩɪɨɰɟɧɬɧɵɣ, ɨɩɟɪɚɰɢɨɧɧɵɣ, ɩɪɚɜɨɜɨɣ, 

ɫɬɪɚɧɨɜɨɣ ɢɥɢ ɪɢɫɤ ɧɟɩɟɪɟɜɨɞɚ ɫɪɟɞɫɬɜ, ɪɢɫɤ ɩɨɬɟɪɢ ɥɢɤɜɢɞɧɨɫɬɢ ɢ ɪɢɫɤ 

ɩɨɬɟɪɢ ɪɟɩɭɬɚɰɢɢ ɛɚɧɤɚ. «Ȼɚɡɟɥɶ II» ɨɩɪɟɞɟɥɹɟɬ ɞɜɟɧɚɞɰɚɬɶ ɤɚɬɟɝɨɪɢɣ 

ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɨɜ: ɫɢɫɬɟɦɧɵɣ, ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ, ɤɪɟɞɢɬɧɵɣ, ɫɬɪɚɧɨɜɨɣ, 

ɪɵɧɨɱɧɵɣ, ɩɪɨɰɟɧɬɧɵɣ, ɜɚɥɸɬɧɵɣ, ɨɩɟɪɚɰɢɨɧɧɵɣ, ɩɪɚɜɨɜɨɣ, ɪɟɩɭɬɚɰɢɨɧɧɵɣ ɢ 

ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ. Д11, ɫ.115Ж 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ ɫɭɳɟɫɬɜɭɸɬ ɦɧɨɠɟɫɬɜɨ 

ɩɨɞɯɨɞɨɜ ɩɪɢ ɨɩɪɟɞɟɥɟɧɢɢ ɩɨɧɹɬɢɹ ɪɢɫɤ. Ȼɚɧɤɨɜɫɤɢɟ ɪɢɫɤɢ ɹɜɥɹɸɬɫɹ 

ɫɨɫɬɚɜɧɵɦ ɷɥɟɦɟɧɬɨɦ ɮɢɧɚɧɫɨɜɵɯ ɪɢɫɤɨɜ. ɉɨɧɹɬɢɟ ɪɢɫɤ ɜ ɛɚɧɤɨɜɫɤɨɣ 

ɞɟɹɬɟɥɶɧɨɫɬɢ ɧɚɦɧɨɝɨ ɲɢɪɟ ɩɨɧɹɬɢɹ ɛɚɧɤɨɜɫɤɢɣ ɪɢɫɤ, ɩɨɫɤɨɥɶɤɭ ɛɚɧɤɨɜɫɤɚɹ 

ɞɟɹɬɟɥɶɧɨɫɬɶ ɩɪɟɞɩɨɥɚɝɚɟɬ ɨɫɭɳɟɫɬɜɥɟɧɢɟ ɢ ɞɪɭɝɢɯ ɧɟɬɪɚɞɢɰɢɨɧɧɵɯ ɞɥɹ 

ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɢ ɭɫɥɭɝ ɢ ɨɩɟɪɚɰɢɣ. ɉɪɢ ɢɡɭɱɟɧɢɢ ɤɥɚɫɫɢɮɢɤɚɰɢɣ 

ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɨɜ ɛɵɥ ɫɞɟɥɚɧ ɜɵɜɨɞ, ɱɬɨ ɫɭɳɟɫɬɜɭɸɬ ɦɧɨɠɟɫɬɜɨ ɜɢɞɨɜ 

ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɨɜ, ɤɨɬɨɪɵɟ ɪɚɡɞɟɥɹɸɬɫɹ ɧɚ ɜɢɞɵ ɢ ɩɨɞɜɢɞɵ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ 

ɩɪɢɡɧɚɤɚ ɤɥɚɫɫɢɮɢɤɚɰɢɢ. ɉɪɢ ɷɬɨɦ ɤɨɦɦɟɪɱɟɫɤɢɟ ɛɚɧɤɢ ɜ Ɋɨɫɫɢɢ ɡɚ ɨɫɧɨɜɭ 

ɛɟɪɭɬ ɤɥɚɫɫɢɮɢɤɚɰɢɸ, ɭɤɚɡɚɧɧɭɸ ɜ ɉɢɫɶɦɟ Ȼɚɧɤɚ Ɋɨɫɫɢɢ № 70-Ɍ. Ɉɞɧɚɤɨ ɜ 

ɩɪɚɤɬɢɱɟɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɥɸɛɨɣ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɢ ɨɫɧɨɜɨɩɨɥɚɝɚɸɳɢɦ 

ɛɚɧɤɨɜɫɤɢɦ ɪɢɫɤɨɦ, ɤɨɬɨɪɵɣ ɬɪɟɛɭɟɬ ɩɨɫɬɨɹɧɧɨɝɨ ɦɨɧɢɬɨɪɢɧɝɚ ɢ ɫɢɫɬɟɦɵ 

ɭɩɪɚɜɥɟɧɢɹ ɹɜɥɹɟɬɫɹ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ, ɢɥɢ ɟɳɟ ɟɝɨ ɧɚɡɵɜɚɸɬ ɪɢɫɤɨɦ 

ɤɪɟɞɢɬɨɜɚɧɢɹ. 

Ɋɢɫɤ ɤɪɟɞɢɬɨɜɚɧɢɹ ɹɜɥɹɟɬɫɹ ɧɟɨɬɴɟɦɥɟɦɨɣ ɱɚɫɬɶɸ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ. 

ɂɡ ɜɫɟɯ ɛɚɧɤɨɜɫɤɢɯ ɪɢɫɤɨɜ ɨɫɨɛɨɟ ɦɟɫɬɨ ɜ ɤɪɟɞɢɬɧɨɦ ɩɨɪɬɮɟɥɟ ɡɚɧɢɦɚɸɬ 
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ɮɢɧɚɧɫɨɜɵɟ ɪɢɫɤɢ. Ɋɢɫɤɢ ɩɪɢɜɨɞɹɬ ɤ ɧɟɩɪɟɞɜɢɞɟɧɧɵɦ ɢɡɦɟɧɟɧɢɹɦ ɜ ɨɛɴɟɦɚɯ, 

ɞɨɯɨɞɧɨɫɬɢ, ɫɬɪɭɤɬɭɪɟ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ, ɩɟɪɟɬɟɤɚɹ ɨɞɢɧ ɜ ɞɪɭɝɨɣ, 

ɨɤɚɡɵɜɚɸɬ ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨɟ ɜɨɡɞɟɣɫɬɜɢɟ ɧɚ ɤɨɧɟɱɧɵɟ ɪɟɡɭɥɶɬɚɬɵ 

ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɚ – ɩɨɤɚɡɚɬɟɥɢ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɢ ɥɢɤɜɢɞɧɨɫɬɢ, ɚ ɬɚɤɠɟ ɧɚ 

ɪɚɡɦɟɪ ɤɚɩɢɬɚɥɚ ɢ ɟɝɨ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɶ. Ʉ ɨɫɧɨɜɧɵɦ ɪɢɫɤɚɦ ɤɪɟɞɢɬɨɜɚɧɢɹ 

ɦɨɠɧɨ ɨɬɧɟɫɬɢ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ, ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ, ɜɚɥɸɬɧɵɣ ɪɢɫɤ, 

ɩɪɨɰɟɧɬɧɵɣ ɪɢɫɤ.  

Ʉɪɟɞɢɬɧɵɣ ɪɢɫɤ ɹɜɥɹɟɬɫɹ ɨɫɧɨɜɧɵɦ ɜɢɞɨɦ ɪɢɫɤɚ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ 

ɛɚɧɤɚ. ɋɭɳɟɫɬɜɭɟɬ ɦɧɨɠɟɫɬɜɨ ɨɩɪɟɞɟɥɟɧɢɣ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ, ɤɚɤ ɜ 

ɨɬɟɱɟɫɬɜɟɧɧɨɣ, ɬɚɤ ɢ ɜ ɡɚɪɭɛɟɠɧɨɣ ɥɢɬɟɪɚɬɭɪɟ. ȼ ɪɨɫɫɢɣɫɤɨɣ ɥɢɬɟɪɚɬɭɪɟ 

ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ ɚɫɫɨɰɢɢɪɭɟɬɫɹ, ɩɪɟɠɞɟ ɜɫɟɝɨ, ɫ ɤɪɟɞɢɬɨɦ, ɡɚɪɭɛɟɠɧɚɹ ɠɟ 

ɥɢɬɟɪɚɬɭɪɚ, ɨɩɪɟɞɟɥɹɹ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ, ɨɩɢɪɚɟɬɫɹ ɧɚ ɛɨɥɟɟ ɲɢɪɨɤɢɣ ɤɪɭɝ 

ɨɩɟɪɚɰɢɣ. 

ɉɨ Ɇɟɠɞɭɧɚɪɨɞɧɵɦ ɫɬɚɧɞɚɪɬɚɦ ɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ 

ɨɩɪɟɞɟɥɹɟɬɫɹ ɤɚɤ ɪɢɫɤ ɧɟɢɫɩɨɥɧɟɧɢɹ ɫɜɨɢɯ ɨɛɹɡɚɬɟɥɶɫɬɜ ɨɞɧɨɣ ɫɬɨɪɨɧɨɣ ɩɨ 

ɮɢɧɚɧɫɨɜɨɦɭ ɢɧɫɬɪɭɦɟɧɬɭ ɢ, ɜɫɥɟɞɫɬɜɢɟ ɷɬɨɝɨ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɭ ɞɪɭɝɨɣ 

ɫɬɨɪɨɧɵ ɮɢɧɚɧɫɨɜɨɝɨ ɭɛɵɬɤɚ. Д4, ɫ.22Ж 

ɂ.Ⱥ. ɒɬɵɪɨɜɚ ɩɨɧɹɬɢɟ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɬɪɚɤɬɭɟɬ ɤɚɤ ɤɨɦɩɥɟɤɫɧɵɣ ɪɢɫɤ 

ɤɪɟɞɢɬɭɸɳɟɝɨ ɛɚɧɤɚ, ɜɨɡɧɢɤɚɸɳɢɣ ɩɪɢ ɧɟɢɫɩɨɥɧɟɧɢɢ ɤɨɧɬɪɚɝɟɧɬɚɦɢ ɜɡɹɬɵɯ 

ɧɚ ɫɟɛɹ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɤɪɟɞɢɬɧɵɦ ɫɨɝɥɚɲɟɧɢɟɦ ɨɛɹɡɚɬɟɥɶɫɬɜ, ɥɟɠɚɳɢɯ ɜ 

ɨɫɧɨɜɟ ɫɫɭɞɵ, ɤɨɬɨɪɵɣ ɦɨɠɟɬ ɩɪɢɜɟɫɬɢ ɤ ɮɢɧɚɧɫɨɜɵɦ ɩɨɬɟɪɹɦ ɛɚɧɤɚ. Д8, ɫ.86Ж 

ɇ.ɗ. ɋɨɤɨɥɢɧɫɤɚɹ ɨɩɪɟɞɟɥɹɟɬ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ ɤɚɤ ɪɢɫɤ ɧɟɜɵɩɨɥɧɟɧɢɹ 

ɬɪɟɬɶɟɣ ɫɬɨɪɨɧɨɣ ɤɪɟɞɢɬɧɵɯ ɨɛɹɡɚɬɟɥɶɫɬɜ ɩɟɪɟɞ ɛɚɧɤɨɦ. Ⱦɚɧɧɨɟ ɨɩɪɟɞɟɥɟɧɢɟ 

ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɧɟ ɫɨɜɫɟɦ ɜɟɪɧɨ, ɩɨɫɤɨɥɶɤɭ ɢɡ ɨɩɪɟɞɟɥɟɧɢɹ ɩɨɥɭɱɚɟɬɫɹ, ɱɬɨ 

ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ ɧɟ ɦɨɠɟɬ ɜɨɡɧɢɤɧɭɬɶ ɜ ɪɟɡɭɥɶɬɚɬɟ ɧɟɜɵɩɨɥɧɟɧɢɹ ɫɜɨɢɯ 

ɨɛɹɡɚɬɟɥɶɫɬɜ ɡɚɟɦɳɢɤɨɦ, ɜɟɞɶ ɜ ɤɪɟɞɢɬɧɨɣ ɫɞɟɥɤɟ ɨɧ ɧɟ ɹɜɥɹɟɬɫɹ ɬɪɟɬɶɟɣ 

ɫɬɨɪɨɧɨɣ. Ɍɨ ɟɫɬɶ, ɟɫɥɢ ɨɪɢɟɧɬɢɪɨɜɚɬɶɫɹ ɧɚ ɞɚɧɧɨɟ ɨɩɪɟɞɟɥɟɧɢɟ, 

ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɨɰɟɧɢɜɚɬɶ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɶ ɡɚɟɦɳɢɤɚ ɨɬɩɚɞɚɟɬ, ɚ ɡɧɚɱɢɬ 

ɧɭɠɧɨ ɡɚɧɢɦɚɬɶɫɹ ɚɧɚɥɢɡɨɦ ɮɚɤɬɨɪɨɜ, ɧɟ ɡɚɜɢɫɹɳɢɯ ɨɬ ɡɚɟɦɳɢɤɚ. Д13, ɫ.25Ж 
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ɍɱɢɬɵɜɚɹ ɜɫɟ ɫɤɚɡɚɧɧɨɟ ɜɵɲɟ, ɦɵ ɫɱɢɬɚɟɦ, ɱɬɨ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ – ɷɬɨ 

ɪɢɫɤ ɧɟɜɵɩɨɥɧɟɧɢɹ ɤɥɢɟɧɬɚɦɢ ɛɚɧɤɨɜ ɫɜɨɢɯ ɨɛɹɡɚɬɟɥɶɫɬɜ ɩɨ ɤɪɟɞɢɬɧɵɦ 

ɞɨɝɨɜɨɪɚɦ, ɜɥɟɤɭɳɢɣ ɜɨɡɧɢɤɧɨɜɟɧɢɟ ɮɢɧɚɧɫɨɜɵɯ ɩɨɬɟɪɶ ɤɪɟɞɢɬɭɸɳɟɣ 

ɫɬɨɪɨɧɵ. 

Ʉɪɟɞɢɬɧɵɣ ɪɢɫɤ ɨɛɪɚɡɭɟɬɫɹ ɫ ɫɚɦɨɝɨ ɧɚɱɚɥɚ ɩɪɨɰɟɫɫɚ ɨɰɟɧɤɢ 

ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ ɡɚɟɦɳɢɤɚ. Ⱦɚɧɧɵɣ ɩɪɨɰɟɫɫ ɩɪɨɜɨɞɢɬɫɹ ɫ ɰɟɥɶɸ 

ɨɩɪɟɞɟɥɟɧɢɹ ɟɝɨ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ ɢ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ ɭɪɨɜɧɹ ɜɨɡɦɨɠɧɨɝɨ 

ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ. ȿɫɥɢ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɶ ɡɚɟɦɳɢɤɚ ɛɵɥɚ ɨɩɪɟɞɟɥɟɧɚ ɧɚ 

ɞɨɥɠɧɨɦ ɭɪɨɜɧɟ, ɬɨ ɫ ɩɨɡɢɰɢɢ ɛɚɧɤɚ ɨɠɢɞɚɟɦɵɣ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ ɛɭɞɟɬ 

ɧɟɛɨɥɶɲɢɦ, ɢɥɢ ɟɝɨ ɜɨɨɛɳɟ ɧɟ ɛɭɞɟɬ, ɩɨɫɤɨɥɶɤɭ ɛɚɧɤ ɩɪɢ ɜɵɞɚɱɟ ɫɫɭɞɵ ɨɛɹɡɚɧ 

ɫɨɡɞɚɬɶ ɪɟɡɟɪɜɵ ɩɨ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɩɨ ɫɫɭɞɟ ɨɩɪɟɞɟɥɟɧɧɭɸ ɱɚɫɬɶ (ɜ 

ɩɪɨɰɟɧɬɚɯ) ɨɬ ɜɵɞɚɜɚɟɦɨɝɨ ɤɪɟɞɢɬɚ.  

ɉɨɞɜɨɞɹ ɢɬɨɝɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɭɳɧɨɫɬɢ ɪɢɫɤɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ ɦɨɠɧɨ 

ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ ɞɚɧɧɵɣ ɪɢɫɤ ɹɜɥɹɟɬɫɹ ɤɥɸɱɟɜɵɦ ɜ ɛɚɧɤɨɜɫɤɨɣ 

ɞɟɹɬɟɥɶɧɨɫɬɢ, ɩɨɫɤɨɥɶɤɭ ɨɫɧɨɜɧɨɣ ɞɨɯɨɞ ɛɚɧɤɚ ɮɨɪɦɢɪɭɟɬɫɹ ɨɬ ɤɪɟɞɢɬɧɨɣ 

ɞɟɹɬɟɥɶɧɨɫɬɢ. ȼ ɯɨɞɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥ ɫɞɟɥɚɧ ɜɵɜɨɞ, ɱɬɨ ɤɪɟɞɢɬɧɵɣ ɪɢɫɤ 

ɜɤɥɸɱɚɟɬ ɜ ɫɟɛɹ ɫɬɪɚɧɨɜɨɣ ɪɢɫɤ ɢ ɪɢɫɤ ɤɨɧɬɪɚɝɟɧɬɚ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɪɢɫɤɢ 

ɤɪɟɞɢɬɨɜɚɧɢɹ ɩɨ ɜɨɡɦɨɠɧɨɫɬɢ ɧɚɞɨ ɩɪɟɞɫɤɚɡɵɜɚɬɶ, ɩɪɨɝɧɨɡɢɪɨɜɚɬɶ, ɫɨɨɬɧɨɫɢɬɶ 

ɫ ɫɮɨɪɦɢɪɨɜɚɧɧɵɦɢ ɪɟɡɟɪɜɚɦɢ ɧɚ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ, ɢ ɫ ɤɚɩɢɬɚɥɨɦ ɛɚɧɤɚ, 

ɱɬɨɛɵ ɜ ɫɥɭɱɚɟ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɭɝɪɨɡ, ɤɪɟɞɢɬɧɵɟ ɨɪɝɚɧɢɡɚɰɢɢ ɦɨɝɥɢ ɝɢɛɤɨ, 

ɫɜɨɟɜɪɟɦɟɧɧɨ, ɤɚɱɟɫɬɜɟɧɧɨ ɭɩɪɚɜɥɹɬɶ ɤɪɟɞɢɬɧɵɦɢ ɪɢɫɤɚɦɢ, ɜ ɷɬɨɣ ɫɜɹɡɢ 

ɜɨɡɧɢɤɚɟɬ ɜɨɩɪɨɫ ɤɚɱɟɫɬɜɟɧɧɨɣ ɢ ɤɨɥɢɱɟɫɬɜɟɧɧɨɣ ɨɰɟɧɤɢ ɪɢɫɤɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ, 

ɤɚɤ ɧɟɨɬɴɟɦɥɟɦɭɸ ɱɚɫɬɶ ɤɪɟɞɢɬɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɨɜ. 

Ⱦɥɹ ɬɨɝɨ ɱɬɨɛɵ ɤɪɟɞɢɬɧɵɣ ɩɨɪɬɮɟɥɶ ɩɪɢɧɨɫɢɥ ɫɬɚɛɢɥɶɧɵɣ ɞɨɯɨɞ, ɛɚɧɤɭ 

ɧɟɨɛɯɨɞɢɦɨ ɩɨɫɬɨɹɧɧɨ ɩɨɞɞɟɪɠɢɜɚɬɶ ɜ ɧɟɦ ɩɪɢɟɦɥɟɦɵɣ ɭɪɨɜɟɧɶ ɪɢɫɤɚ. Ȼɚɧɤ 

ɦɨɠɟɬ ɫɮɨɪɦɢɪɨɜɚɬɶ ɜɵɫɨɤɨɪɢɫɤɨɜɵɣ ɤɪɟɞɢɬɧɵɣ ɩɨɪɬɮɟɥɶ, ɧɨ ɷɬɨ ɫɨɡɞɚɫɬ 

ɭɝɪɨɡɭ ɢɧɬɟɪɟɫɚɦ ɜɤɥɚɞɱɢɤɨɜ ɢ ɤɪɟɞɢɬɨɪɨɜ ɛɚɧɤɚ. Ⱦɥɹ ɩɨɞɞɟɪɠɚɧɢɹ 

ɨɩɪɟɞɟɥɟɧɧɨɝɨ ɭɪɨɜɧɹ ɪɢɫɤɚ, ɢɦ ɧɟɨɛɯɨɞɢɦɨ ɭɩɪɚɜɥɹɬɶ. Ⱦɥɹ ɤɪɟɞɢɬɧɵɯ ɪɢɫɤɨɜ 

ɫɭɳɟɫɬɜɭɸɬ ɨɩɪɟɞɟɥɟɧɧɵɟ ɦɟɬɨɞɵ ɢ ɢɧɫɬɪɭɦɟɧɬɵ ɭɩɪɚɜɥɟɧɢɹ ɢɦɢ. Ɉɞɧɚɤɨ 
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ɦɟɧɟɞɠɦɟɧɬ ɜɫɟɯ ɷɬɢɯ ɪɢɫɤɨɜ, ɬɨ ɟɫɬɶ ɤɨɦɩɥɟɤɫɧɵɣ ɩɪɨɰɟɫɫ ɭɩɪɚɜɥɟɧɢɹ ɫ 

ɰɟɥɶɸ ɨɛɟɫɩɟɱɟɧɢɹ ɨɩɬɢɦɭɦɚ ɦɟɠɞɭ ɞɨɯɨɞɧɨɫɬɶɸ ɢ ɪɢɫɤɨɦ, ɩɨɞɪɚɡɭɦɟɜɚɟɬ 

ɩɪɨɯɨɠɞɟɧɢɟ ɪɚɡɥɢɱɧɵɯ ɷɬɚɩɨɜ (Ɋɢɫɭɧɨɤ 1.2.1.). 

 

 

 

 

Ɋɢɫɭɧɨɤ 2. ɗɬɚɩɵ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ Д20, ɫ.48Ж 

ɗɬɚɩ ɢɞɟɧɬɢɮɢɤɚɰɢɢ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɩɪɨɰɟɫɫ ɜɵɹɜɥɟɧɢɹ 

ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɪɢɫɤɨɜ ɢ ɢɯ ɢɫɬɨɱɧɢɤɨɜ, ɤɨɬɨɪɵɟ ɜ ɞɚɥɶɧɟɣɲɟɦ ɦɨɝɭɬ ɩɨɜɥɢɹɬɶ 

ɧɚ ɤɪɟɞɢɬɧɵɣ ɩɨɪɬɮɟɥɶ. ɇɚ ɞɚɧɧɨɦ ɷɬɚɩɟ ɪɚɡɪɚɛɚɬɵɜɚɟɬɫɹ ɩɟɪɟɱɟɧɶ ɜɨɡɦɨɠɧɵɯ 

ɪɢɫɤɨɜɵɯ ɫɢɬɭɚɰɢɣ, ɩɪɨɢɡɜɨɞɢɬɫɹ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ ɩɪɢɱɢɧ ɢ ɩɨɫɥɟɞɫɬɜɢɣ ɢɯ 

ɜɨɡɧɢɤɧɨɜɟɧɢɹ, ɤɥɚɫɫɢɮɢɤɚɰɢɢ ɪɢɫɤɨɜ ɢ ɨɩɪɟɞɟɥɟɧɢɢ ɤɪɢɬɟɪɢɟɜ ɪɢɫɤɚ. 

Ɋɟɲɟɧɢɟ ɡɚɞɚɱɢ ɢɞɟɧɬɢɮɢɤɚɰɢɢ ɪɢɫɤɨɜ ɩɪɟɞɩɨɥɚɝɚɟɬ ɫɛɨɪ ɢɧɮɨɪɦɚɰɢɢ ɨ 

ɫɨɫɬɚɜɟ ɢ ɯɚɪɚɤɬɟɪɟ ɜɨɡɦɨɠɧɵɯ ɨɩɚɫɧɨɫɬɟɣ, ɢɯ ɢɫɬɨɱɧɢɤɨɜ, ɩɪɢɱɢɧɚɯ ɢ ɮɚɤɬɚɯ, 

ɨɛɭɫɥɚɜɥɢɜɚɸɳɢɯ ɩɪɨɹɜɥɟɧɢɟ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɯ ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɯ ɫɨɛɵɬɢɣ, ɚ 

ɬɚɤɠɟ ɢɧɮɨɪɦɚɰɢɢ ɨɛ ɨɛɴɟɤɬɟ, ɜɯɨɞɹɳɟɦ ɜ ɤɪɟɞɢɬɧɵɣ ɩɨɪɬɮɟɥɶ, ɜɨɡɦɨɠɧɵɯ 

ɜɢɞɚɯ ɭɳɟɪɛɚ, ɫɬɟɩɟɧɢ ɩɨɞɜɟɪɠɟɧɧɨɫɬɢ ɜɥɢɹɧɢɸ ɪɚɡɥɢɱɧɵɯ ɫɨɛɵɬɢɣ. 

ɇɚɩɪɢɦɟɪ, ɩɪɢ ɢɞɟɧɬɢɮɢɤɚɰɢɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɩɪɨɢɡɜɨɞɢɬɫɹ ɫɛɨɪ 

ɢɧɮɨɪɦɚɰɢɢ ɨ ɡɚɟɦɳɢɤɟ. ɉɨɬɟɧɰɢɚɥɶɧɵɣ ɤɥɢɟɧɬ ɩɪɟɞɨɫɬɚɜɥɹɟɬ ɛɚɧɤɭ ɩɨɥɧɵɣ 

ɩɚɤɟɬ ɞɨɤɭɦɟɧɬɨɜ, ɨɮɨɪɦɥɟɧɧɵɣ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɬɪɟɛɨɜɚɧɢɹɦɢ 

ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɚ Ɋɨɫɫɢɢ ɢ ɞɚɧɧɨɝɨ ɛɚɧɤɚ. ȼ ɩɚɤɟɬ ɞɨɤɭɦɟɧɬɨɜ ɜɯɨɞɢɬ ɚɧɤɟɬɚ, 

ɤɨɬɨɪɭɸ ɡɚɩɨɥɧɹɟɬ ɤɥɢɟɧɬ, ɞɨɤɭɦɟɧɬɵ, ɩɨɞɬɜɟɪɠɞɚɸɳɢɟ ɟɝɨ ɞɨɯɨɞɵ ɢ ɩɪɨɱɢɟ 

ɞɨɤɭɦɟɧɬɵ, ɤɨɬɨɪɵɟ ɩɨɡɜɨɥɹɬ ɨɰɟɧɢɬɶ ɪɢɫɤ ɤɪɟɞɢɬɨɜɚɧɢɹ. ɋɨɫɬɚɜɥɹɟɬɫɹ 

ɦɨɬɢɜɢɪɨɜɚɧɧɨɟ ɫɭɠɞɟɧɢɟ ɨ ɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɢ ɩɪɟɞɨɫɬɚɜɥɟɧɢɹ ɫɪɟɞɫɬɜ. 

ȼɟɞɟɬɫɹ ɤɪɟɞɢɬɧɚɹ ɤɚɪɬɨɬɟɤɚ ɢɥɢ ɤɪɟɞɢɬɧɨɟ ɞɨɫɶɟ. ɉɨɫɥɟ ɢɞɟɧɬɢɮɢɤɚɰɢɢ ɪɢɫɤɚ 

ɩɪɨɢɡɜɨɞɢɬɫɹ ɟɝɨ ɨɰɟɧɤɚ.  

Ɉɰɟɧɤɚ ɪɢɫɤɚ – ɷɬɨ ɫɨɜɨɤɭɩɧɨɫɬɶ ɩɪɨɰɟɞɭɪ ɚɧɚɥɢɡɚ ɪɢɫɤɚ, ɨɫɧɨɜɚɧɧɵɯ ɧɚ 

ɨɩɪɟɞɟɥɟɧɢɢ ɜɨɡɦɨɠɧɵɯ ɦɚɫɲɬɚɛɨɜ ɩɨɫɥɟɞɫɬɜɢɣ ɟɝɨ ɩɪɨɹɜɥɟɧɢɹ . Ɉɰɟɧɤɚ 

ωϥϦϮϳϩϵϩϫϡϷϩя ϱϩϲϫϡ 

ϑϡϨϱϡϢϯϳϫϡ ϭϦϱ ϱϦϡϤϩϱϯϣϡϮϩя ϏϷϦϮϫϡ ϱϩϲϫϡ 

ϋϯϮϳϱϯϬϽ ϩ ϫϯϱϱϦϫϳϩϱϯϣϫϡ ϱϦϨϴϬϽϳϡϳϯϣ 

σϯϨϥϦϪϲϳϣϩϦ Ϯϡ ϱϩϲϫ 
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ɪɢɫɤɚ ɫɬɪɨɢɬɫɹ ɧɚ ɚɧɚɥɢɡɟ ɜɧɟɲɧɢɯ ɢ ɜɧɭɬɪɟɧɧɢɯ ɮɚɤɬɨɪɨɜ ɪɢɫɤɚ, ɚ ɬɚɤɠɟ 

ɪɚɫɱɟɬɨɜ ɨɛɹɡɚɬɟɥɶɧɵɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɧɨɪɦɚɬɢɜɨɜ.  

Ⱦɨɤɭɦɟɧɬɚɦɢ Ȼɚɡɟɥɶɫɤɨɝɨ ɤɨɦɢɬɟɬɚ ɩɨ ɛɚɧɤɨɜɫɤɨɦɭ ɧɚɞɡɨɪɭ 

ɭɫɬɚɧɚɜɥɢɜɚɸɬɫɹ ɨɫɧɨɜɧɵɟ ɩɪɢɧɰɢɩɵ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ: 

- ɜɵɫɲɢɣ ɦɟɧɟɞɠɦɟɧɬ ɛɚɧɤɟ ɨɬɜɟɬɫɬɜɟɧɟɧ ɡɚ ɨɪɝɚɧɢɡɚɰɢɸ ɢ ɩɪɢɦɟɧɟɧɢɟ 

ɩɪɨɰɟɫɫɨɜ ɢɡɦɟɪɟɧɢɹ ɢ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ; 

- ɛɚɧɤ ɞɨɥɠɟɧ ɨɛɥɚɞɚɬɶ ɜɧɭɬɪɟɧɧɟɣ ɫɢɫɬɟɦɨɣ ɤɥɚɫɫɢɮɢɤɚɰɢɢ ɤɪɟɞɢɬɨɜ 

ɩɨ ɭɪɨɜɧɸ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ; 

- ɜɧɭɬɪɢɛɚɧɤɨɜɫɤɢɟ ɞɨɤɭɦɟɧɬɵ ɩɨ ɤɪɟɞɢɬɨɜɚɧɢɸ ɞɨɥɠɧɵ 

ɫɨɝɥɚɫɨɜɵɜɚɬɶɫɹ ɫ ɥɸɛɵɦɢ ɩɪɢɦɟɧɹɟɦɵɦɢ ɦɨɞɟɥɹɦɢ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ; 

- ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɛɚɧɤɨɦ ɤɪɟɞɢɬɧɵɯ ɫɭɠɞɟɧɢɣ, ɨɫɧɨɜɚɧɧɵɯ ɧɚ ɨɩɵɬɟ, 

ɹɜɥɹɸɬɫɹ ɧɟɨɬɴɟɦɥɟɦɨɣ ɫɨɫɬɚɜɥɹɸɳɟɣ ɩɪɢɡɧɚɧɢɹ ɢ ɢɡɦɟɪɟɧɢɹ ɩɨɬɟɪɶ ɩɨ 

ɤɪɟɞɢɬɚɦ ɢ ɩɪɨɱɟɟ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɩɪɢɧɰɢɩɵ Ȼɚɡɟɥɶɫɤɨɝɨ ɤɨɦɢɬɟɬɚ ɪɟɝɥɚɦɟɧɬɢɪɭɸɬ ɨɰɟɧɤɭ 

ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɫ ɩɨɡɢɰɢɢ ɪɭɤɨɜɨɞɫɬɜɚ ɢ ɩɟɪɫɨɧɚɥɚ ɛɚɧɤɚ. ȼ ɰɟɥɨɦ ɠɟ ɧɚ 

ɷɬɚɩɟ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɩɪɨɢɡɜɨɞɢɬɫɹ ɚɧɚɥɢɡ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ 

ɡɚɟɦɳɢɤɚ, ɪɚɧɠɢɪɨɜɚɧɢɟ ɤɪɟɞɢɬɨɜ ɩɨ ɝɪɭɩɩɚɦ ɪɢɫɤɚ, ɨɰɟɧɤɚ ɪɢɫɤɨɜ ɫ 

ɩɪɢɦɟɧɟɧɢɟɦ ɪɚɡɥɢɱɧɵɯ ɦɟɬɨɞɨɜ, ɤɨɬɨɪɵɟ ɪɚɫɫɦɨɬɪɢɦ ɧɢɠɟ.   

Ⱦɥɹ ɜɵɹɜɥɟɧɢɹ ɩɨɥɨɠɢɬɟɥɶɧɵɯ ɢ ɨɬɪɢɰɚɬɟɥɶɧɵɯ ɫɬɨɪɨɧ ɦɟɬɨɞɨɜ ɨɰɟɧɤɢ 

ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɧɚɦɢ ɛɵɥ ɩɪɨɜɟɞɟɧ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ ɞɚɧɧɵɯ ɦɟɬɨɞɢɤ .  

Ɍɚɛɥɢɰɚ 1 

ɋɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ ɦɟɬɨɞɢɤ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ 

Ɇɟɬɨɞɢɤɚ ɂɧɮɨɪɦɚɰɢɨɧɧɚɹ ɛɚɡɚ ɉɪɨɰɟɞɭɪɚ ɨɰɟɧɤɢ Ɋɟɡɭɥɶɬɚɬ 

Ɇɟɬɨɞɢɤɚ ɐȻ ɊɎ 

Ɍɟɤɭɳɟɟ ɫɨɫɬɨɹɧɢɟ ɫɫɭɞɵ; 
ɮɢɧɚɧɫɨɜɨɟ ɩɨɥɨɠɟɧɢɟ 
ɡɚɟɦɳɢɤɚ; ɤɚɱɟɫɬɜɨ 
ɨɛɫɥɭɠɢɜɚɧɢɹ ɞɨɥɝɚ 

Ɉɩɪɟɞɟɥɟɧɢɟ ɬɟɤɭɳɟɝɨ ɫɨɫɬɨɹɧɢɹ 
ɫɫɭɞɵ; ɨɩɪɟɞɟɥɟɧɢɟ ɮɢɧɚɧɫɨɜɨɝɨ 
ɩɨɥɨɠɟɧɢɹ ɡɚɟɦɳɢɤɚ ɢ ɤɚɱɟɫɬɜɚ 
ɨɛɫɥɭɠɢɜɚɧɢɹ ɢɦ ɞɨɥɝɚ 

Ɋɚɫɩɪɟɞɟɥɟɧɢɟ ɫɫɭɞ ɩɨ 
ɩɹɬɢ ɤɚɬɟɝɨɪɢɹɦ ɤɚɱɟɫɬɜɚ: 
ɫɬɚɧɞɚɪɬɧɵɟ, 
ɧɟɫɬɚɧɞɚɪɬɧɵɟ, 
ɫɨɦɧɢɬɟɥɶɧɵɟ, 
ɩɪɨɛɥɟɦɧɵɟ, ɛɟɡɧɚɞɟɠɧɵɟ 

ɋɤɨɪɢɧɝ 

Ⱥɧɤɟɬɧɵɟ ɞɚɧɧɵɟ, 
ɢɧɮɨɪɦɚɰɢɹ ɧɚ ɡɚɟɦɳɢɤɚ 
ɢɡ ɤɪɟɞɢɬɧɨɝɨ ɛɸɪɨ 

ɋɛɨɪ ɢɧɮɨɪɦɚɰɢɢ; ɩɨɞɫɱɟɬ 
ɛɚɥɥɨɜ ɩɨ ɤɚɠɞɨɣ ɤɪɟɞɢɬɧɨɣ 
ɡɚɹɜɤɟ; ɫɪɚɜɧɟɧɢɟ ɢɧɬɟɝɪɚɥɶɧɨɝɨ 
ɩɨɤɚɡɚɬɟɥɹ ɫ ɧɟɤɢɦ ɱɢɫɥɨɜɵɦ 

Ɋɚɫɩɪɟɞɟɥɟɧɢɟ ɡɚɟɦɳɢɤɨɜ 
ɩɨ ɪɢɫɤɨɜɵɦ ɤɚɬɟɝɨɪɢɹɦ 
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ɩɨɪɨɝɨɦ 

Credit metrics/ Credit 

VaR 

ɂɧɮɨɪɦɚɰɢɹ ɪɟɣɬɢɧɝɨɜɵɯ 
ɚɝɟɧɬɫɬɜ (ɬɟɤɭɳɟɟ ɫɨɫɬɨɹɧɢɟ 
ɪɟɣɬɢɧɝɚ, ɜɟɪɨɹɬɧɨɫɬɶ 
ɩɟɪɟɯɨɞɚ ɜ ɞɪɭɝɢɟ 
ɪɟɣɬɢɧɝɨɜɵɟ ɤɚɬɟɝɨɪɢɢ) 

ɋɛɨɪ ɢɧɮɨɪɦɚɰɢɢ; ɨɩɪɟɞɟɥɟɧɢɟ 
ɩɟɪɢɨɞɚ ɞɥɹ ɩɨɫɬɪɨɟɧɢɹ ɨɰɟɧɤɢ; 
ɨɰɟɧɤɚ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɜɟɪɨɹɬɧɨɫɬɢ 
ɢɡɦɟɧɟɧɢɹ ɫɬɨɢɦɨɫɬɢ ɤɪɟɞɢɬɧɨɝɨ 
ɩɨɪɬɮɟɥɹ ɡɚɟɦɳɢɤɚ ɩɨ ɦɟɬɨɞɢɤɟ 
VaR 

Ɏɭɧɤɰɢɹ ɪɚɫɩɪɟɞɟɥɟɧɢɹ 
ɜɟɪɨɹɬɧɨɫɬɢ, ɨɬɪɚɠɚɸɳɚɹ 
ɫɬɟɩɟɧɶ ɪɢɫɤɨɜɚɧɧɨɫɬɢ 

Ɇɟɬɨɞɢɤɚ KMV 

ɋɬɪɭɤɬɭɪɚ ɤɚɩɢɬɚɥɚ 
ɩɪɟɞɩɪɢɹɬɢɹ; ɢɡɦɟɧɟɧɢɟ 
ɞɨɯɨɞɧɨɫɬɢ; ɫɬɨɢɦɨɫɬɶ 
ɚɤɬɢɜɨɜ ɜ ɞɢɧɚɦɢɤɟ 

ɋɛɨɪ ɢɧɮɨɪɦɚɰɢɢ; ɨɩɪɟɞɟɥɟɧɢɟ 
ɩɟɪɢɨɞɚ ɞɥɹ ɩɨɫɬɪɨɟɧɢɹ ɨɰɟɧɤɢ; 
ɨɰɟɧɤɚ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɜɟɪɨɹɬɧɨɫɬɢ 
ɢɡɦɟɧɟɧɢɹ ɫɬɨɢɦɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ 
ɩɭɬɟɦ ɩɨɫɬɪɨɟɧɢɹ ɦɨɞɟɥɢ Ɇɟɪɬɨɧɚ 

Ɏɭɧɤɰɢɹ ɪɚɫɩɪɟɞɟɥɟɧɢɹ 
ɜɟɪɨɹɬɧɨɫɬɢ, ɨɬɪɚɠɚɸɳɚɹ 
ɫɬɟɩɟɧɶ ɪɢɫɤɨɜɚɧɧɨɫɬɢ 

ɉɨɞɯɨɞ Credit Suisse 

Financial Products 

(CSFP) ɫ 

ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ 

CreditRisk+ 

ɂɧɮɨɪɦɚɰɢɹ ɪɟɣɬɢɧɝɨɜɵɯ 
ɚɝɟɧɬɫɬɜ ɨ ɜɟɪɨɹɬɧɨɫɬɢ 
ɞɟɮɨɥɬɚ 

ɋɛɨɪ ɢɧɮɨɪɦɚɰɢɢ; ɨɩɪɟɞɟɥɟɧɢɟ 
ɩɟɪɢɨɞɚ ɞɥɹ ɩɨɫɬɪɨɟɧɢɹ ɨɰɟɧɤɢ; 
ɨɰɟɧɤɚ ɜɟɪɨɹɬɧɨɫɬɢ ɞɟɮɨɥɬɚ, ɱɟɪɟɡ 
ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɜ ɜɢɞɟ ɪɚɫɩɪɟɞɟɥɟɧɢɹ 
ɉɭɚɫɫɨɧɚ 

Ɏɭɧɤɰɢɹ ɪɚɫɩɪɟɞɟɥɟɧɢɹ 
ɜɟɪɨɹɬɧɨɫɬɢ, ɨɬɪɚɠɚɸɳɚɹ 
ɫɬɟɩɟɧɶ ɪɢɫɤɨɜɚɧɧɨɫɬɢ 

ɋɬɚɧɞɚɪɬɢɡɨɜɚɧɧɵɣ 
ɩɨɞɯɨɞ (SЭКЧНКrНТsОН 
Approach) 

Ɉɰɟɧɤɚ ɤɪɟɞɢɬɧɨɝɨ ɪɟɣɬɢɧɝɚ 
ɜɧɟɲɧɢɦɢ ɪɟɣɬɢɧɝɨɜɵɦɢ 
ɚɝɟɧɬɫɬɜɚɦɢ 

Ɋɚɫɩɪɟɞɟɥɟɧɢɟ ɡɚɟɦɳɢɤɨɜ ɧɚ 
ɤɚɬɟɝɨɪɢɢ ɫɨɝɥɚɫɧɨ ɮɨɪɦɚɥɶɧɵɦ 
ɩɚɪɚɦɟɬɪɚɦ ɫɫɭɞɵ; ɨɩɪɟɞɟɥɟɧɢɟ 
ɪɢɫɤɨɜɵɯ ɜɟɫɨɜ ɤɚɬɟɝɨɪɢɣ ɫɨɝɥɚɫɧɨ 
ɤɪɢɬɟɪɢɹɦ, ɭɫɬɚɧɨɜɥɟɧɧɵɦ 
ɤɨɦɢɬɟɬɨɦ 

ɉɪɢɫɜɨɟɧɢɟ ɤɚɠɞɨɣ 
ɤɚɬɟɝɨɪɢɢ ɡɚɟɦɳɢɤɨɜ 
ɪɢɫɤɨɜɨɝɨ ɜɟɫɚ 

Ɉɫɧɨɜɧɨɣ IRB 

ɩɨɞɯɨɞ (Foundation 

IRB (Internal ratings-

based) Approach) ȼɟɪɨɹɬɧɨɫɬɶ ɞɟɮɨɥɬɚ (PD); 
ɭɪɨɜɟɧɶ ɩɨɬɟɪɶ ɜ ɫɥɭɱɚɟ 
ɞɟɮɨɥɬɚ (LGD); ɫɭɦɦɚ 
ɫɫɭɞɧɵɯ ɩɨɬɟɪɶ (EAD); ɫɪɨɤ 
(M), ɨɫɬɚɜɲɢɣɫɹ ɞɨ ɩɨɝɚɲɟɧɢɹ 
ɫɫɭɞɵ 

Ɉɩɪɟɞɟɥɟɧɢɟ ɜɟɪɨɹɬɧɨɫɬɢ ɞɟɮɨɥɬɚ 
ɛɚɧɤɨɦ (ɨɫɬɚɥɶɧɵɟ ɩɚɪɚɦɟɬɪɵ 
ɨɩɪɟɞɟɥɹɟɬ ɤɨɦɢɬɟɬ); ɨɩɪɟɞɟɥɟɧɢɟ 
ɜɡɜɟɲɟɧɧɵɯ ɨɰɟɧɨɤ ɪɢɫɤɚ ɩɨ 
ɮɨɪɦɭɥɚɦ, ɩɪɟɞɫɬɚɜɥɟɧɧɵɦ 
ɤɨɦɢɬɟɬɨɦ 

ɉɪɢɫɜɨɟɧɢɟ ɤɚɠɞɨɣ 
ɤɚɬɟɝɨɪɢɢ ɡɚɟɦɳɢɤɨɜ 
ɪɢɫɤɨɜɨɝɨ ɜɟɫɚ 

Ɋɚɡɜɢɬɵɣ IRB 

ɩɨɞɯɨɞ (Advanced 

IRB Approach) 

Ɉɩɪɟɞɟɥɟɧɢɟ ɜɟɪɨɹɬɧɨɫɬɢ ɞɟɮɨɥɬɚ; 
ɨɩɪɟɞɟɥɟɧɢɟ ɭɪɨɜɧɹ ɩɨɬɟɪɶ ɜ ɫɥɭɱɚɟ 
ɞɟɮɨɥɬɚ; ɨɩɪɟɞɟɥɟɧɢɟ ɫɭɦɦɵ 
ɫɫɭɞɧɵɯ ɩɨɬɟɪɶ; ɨɩɪɟɞɟɥɟɧɢɟ ɫɪɨɤɚ, 
ɨɫɬɚɜɲɟɝɨɫɹ ɞɨ ɩɨɝɚɲɟɧɢɹ ɫɫɭɞɵ; 
ɨɩɪɟɞɟɥɟɧɢɟ ɜɡɜɟɲɟɧɧɵɯ ɨɰɟɧɨɤ 
ɪɢɫɤɚ ɩɨ ɮɨɪɦɭɥɚɦ, ɩɪɟɞɫɬɚɜɥɟɧɧɵɦ 
ɤɨɦɢɬɟɬɨɦ 

ɉɪɢɫɜɨɟɧɢɟ ɤɚɠɞɨɣ 
ɤɚɬɟɝɨɪɢɢ ɡɚɟɦɳɢɤɨɜ 
ɪɢɫɤɨɜɨɝɨ ɜɟɫɚ 

 

ɇɚɢɛɨɥɟɟ ɮɨɪɦɚɥɢɡɨɜɚɧɧɵɣ ɦɟɬɨɞ ɨɩɪɟɞɟɥɟɧɢɹ ɪɢɫɤɚ ɤɪɟɞɢɬɨɜɚɧɢɹ 

ɩɪɢɦɟɧɹɟɬɫɹ ɜ ɬɟɯɧɨɥɨɝɢɢ, ɩɪɟɞɥɨɠɟɧɧɨɣ Ȼɚɧɤɨɦ Ɋɨɫɫɢɢ. ɗɬɨ ɫɜɹɡɚɧɨ ɫ ɬɟɦ, 

ɱɬɨ ɝɥɚɜɧɨɣ ɰɟɥɶɸ ɬɚɤɨɝɨ ɪɚɫɱɟɬɚ ɹɜɥɹɟɬɫɹ ɪɚɫɩɪɟɞɟɥɟɧɢɟ ɜɫɟɯ ɫɫɭɞ ɧɚ ɩɹɬɶ 

ɪɢɫɤɨɜɵɯ ɤɚɬɟɝɨɪɢɣ, ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɤɨɬɨɪɵɦɢ ɛɚɧɤ ɨɛɹɡɚɧ ɫɨɡɞɚɜɚɬɶ ɪɟɡɟɪɜ 

ɧɚ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɩɨ ɫɫɭɞɚɦ (ɞɚɥɟɟ Ɋȼɉɋ). Ɋȼɉɋ – ɷɬɨ ɪɟɡɟɪɜ, 

ɮɨɪɦɢɪɭɟɦɵɣ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɟɣ ɩɪɢ ɨɛɟɫɰɟɧɟɧɢɢ ɫɫɭɞɵ, ɬɨ ɟɫɬɶ ɩɪɢ 

ɩɨɬɟɪɟ ɫɫɭɞɧɨɣ ɫɬɨɢɦɨɫɬɢ ɜɫɥɟɞɫɬɜɢɟ ɧɟɢɫɩɨɥɧɟɧɢɹ ɥɢɛɨ ɧɟɧɚɞɥɟɠɚɳɟɝɨ 

ɢɫɩɨɥɧɟɧɢɹ ɡɚɟɦɳɢɤɨɦ ɨɛɹɡɚɬɟɥɶɫɬɜ ɩɨ ɫɫɭɞɟ ɩɟɪɟɞ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɟɣ ɜ 
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ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɭɫɥɨɜɢɹɦɢ ɞɨɝɨɜɨɪɚ ɥɢɛɨ ɫɭɳɟɫɬɜɨɜɚɧɢɹ ɪɟɚɥɶɧɨɣ ɭɝɪɨɡɵ 

ɬɚɤɨɝɨ ɧɟɢɫɩɨɥɧɟɧɢɹ.  

Ɋɟɡɟɪɜ ɮɨɪɦɢɪɭɟɬɫɹ ɩɨ ɤɨɧɤɪɟɬɧɨɣ ɫɫɭɞɟ ɥɢɛɨ ɩɨ ɩɨɪɬɮɟɥɸ ɨɞɧɨɪɨɞɧɵɯ 

ɫɫɭɞ, ɬɨ ɟɫɬɶ ɩɨ ɝɪɭɩɩɟ ɫɫɭɞ ɫɨ ɫɯɨɞɧɵɦɢ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɦɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ, 

ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɯ ɬɪɟɛɨɜɚɧɢɹɦ, ɭɫɬɚɧɨɜɥɟɧɧɵɦ ɉɨɥɨɠɟɧɢɟɦ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɨɬ 

26.03.2004 ɝ. №254-ɉ «Ɉ ɩɨɪɹɞɤɟ ɮɨɪɦɢɪɨɜɚɧɢɹ ɤɪɟɞɢɬɧɵɦɢ ɨɪɝɚɧɢɡɚɰɢɹɦɢ 

ɪɟɡɟɪɜɨɜ ɧɚ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɩɨ ɫɫɭɞɚɦ, ɩɨ ɫɫɭɞɧɨɣ ɢ ɩɪɢɪɚɜɧɟɧɧɨɣ ɤ ɧɟɣ 

ɡɚɞɨɥɠɟɧɧɨɫɬɢ» (ɞɚɥɟɟ – ɉɨɥɨɠɟɧɢɟ ɐȻ ɊɎ №254-ɉ), ɢ ɨɛɨɫɨɛɥɟɧɧɵɯ ɜ ɰɟɥɹɯ 

ɮɨɪɦɢɪɨɜɚɧɢɹ ɪɟɡɟɪɜɚ ɜ ɫɜɹɡɢ ɫ ɤɪɟɞɢɬɧɵɦ ɪɢɫɤɨɦ, ɨɛɭɫɥɨɜɥɟɧɧɵɦ 

ɞɟɹɬɟɥɶɧɨɫɬɶɸ ɤɨɧɤɪɟɬɧɨɝɨ ɡɚɟɦɳɢɤɚ ɥɢɛɨ ɝɪɭɩɩɵ ɡɚɟɦɳɢɤɨɜ, 

ɩɪɟɞɨɫɬɚɜɥɟɧɧɵɟ ɤɨɬɨɪɵɦ ɫɫɭɞɵ ɜɤɥɸɱɟɧɵ ɜ ɩɨɪɬɮɟɥɶ ɨɞɧɨɪɨɞɧɵɯ ɫɫɭɞ. Д5, 

ɫ.62Ж 

Ɉɬɟɱɟɫɬɜɟɧɧɵɦ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨɦ, ɚ ɢɦɟɧɧɨ ɂɧɫɬɪɭɤɰɢɟɣ Ȼɚɧɤɚ Ɋɨɫɫɢɢ 

ɨɬ 3.12.2012 ɝ. № 139-ɂ «Ɉɛ ɨɛɹɡɚɬɟɥɶɧɵɯ ɧɨɪɦɚɬɢɜɚɯ ɛɚɧɤɨɜ» ɜɵɞɟɥɟɧɵ ɜɢɞɵ 

ɪɢɫɤɨɜ, ɤɨɬɨɪɵɟ ɨɬɧɨɫɹɬɫɹ ɤ ɤɚɬɟɝɨɪɢɢ ɤɪɟɞɢɬɧɵɯ. ȼ ɨɫɧɨɜɟ ɜɫɟɯ 

ɜɵɲɟɩɟɪɟɱɢɫɥɟɧɧɵɯ ɧɨɪɦɚɬɢɜɨɜ, ɭɫɬɚɧɨɜɥɟɧɧɵɯ Ȼɚɧɤɨɦ Ɋɨɫɫɢɢ, ɥɟɠɢɬ 

ɩɪɢɧɰɢɩ, ɱɬɨ ɜɫɟ ɪɢɫɤɢ (ɨɬɪɚɠɟɧɧɵɟ ɜ ɱɢɫɥɢɬɟɥɟ ɮɨɪɦɭɥɵ) ɨɩɪɟɞɟɥɹɸɬɫɹ ɤ 

ɤɚɩɢɬɚɥɭ ɛɚɧɤɚ, ɬɨ ɟɫɬɶ ɪɢɫɤɢ, ɭɱɚɫɬɜɭɸɳɢɟ ɜ ɤɪɟɞɢɬɧɵɯ ɫɞɟɥɤɚɯ ɫɨɨɬɧɨɫɹɬ ɤ 

ɫɨɛɫɬɜɟɧɧɵɦ ɫɪɟɞɫɬɜɚɦ ɛɚɧɤɚ, ɢ ɬɟɦ ɫɚɦɵɦ, ɨɩɪɟɞɟɥɹɸɬ ɭɹɡɜɢɦɨɫɬɶ ɬɨɝɨ ɢɥɢ 

ɢɧɨɝɨ ɪɢɫɤɚ ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɤɚɩɢɬɚɥɭ ɛɚɧɤɚ. 

Ɉɬɟɱɟɫɬɜɟɧɧɵɦ ɛɚɧɤɨɜɫɤɢɦ ɫɩɟɰɢɚɥɢɫɬɚɦ ɜ ɨɛɥɚɫɬɢ ɪɢɫɤɚ, ɩɪɢ 

ɭɩɪɚɜɥɟɧɢɢ ɪɢɫɤɚɦɢ, ɫɥɟɞɭɟɬ ɨɛɪɚɬɢɬɶ ɜɧɢɦɚɧɢɟ ɧɚ ɡɚɪɭɛɟɠɧɵɣ ɨɩɵɬ ɜ 

ɨɛɥɚɫɬɢ ɫɬɪɚɯɨɜɚɧɢɹ ɪɢɫɤɚ. ɇɚ ɨɩɵɬɟ ɡɚɪɭɛɟɠɧɵɯ ɫɬɪɚɧ ɜɨɡɦɨɠɧɨ ɫɬɪɚɯɨɜɚɧɢɟ 

ɩɪɟɞɩɪɢɹɬɢɣ ɨɬ ɩɟɪɟɪɵɜɚ ɜ ɤɨɦɦɟɪɱɟɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ɉɪɢ ɧɚɫɬɭɩɥɟɧɢɢ 

ɫɬɪɚɯɨɜɨɝɨ ɫɥɭɱɚɹ ɛɚɡɨɜɨɟ ɫɬɪɚɯɨɜɚɧɢɟ ɢɦɭɳɟɫɬɜɚ ɩɨɡɜɨɥɢɬ ɪɚɫɫɱɢɬɚɬɶɫɹ ɫ 

ɛɚɧɤɨɦ, ɚ ɫɬɪɚɯɨɜɚɧɢɟ ɨɬ ɩɟɪɟɪɵɜɚ ɜ ɤɨɦɦɟɪɱɟɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɞɚɫɬ 

ɜɨɡɦɨɠɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɸ ɜɨɫɫɬɚɧɨɜɢɬɶ ɫɜɨɸ ɞɟɹɬɟɥɶɧɨɫɬɶ. Ɍɟɦ ɫɚɦɵɦ ɛɚɧɤ 

ɧɟ ɩɨɬɟɪɹɟɬ ɤɥɢɟɧɬɚ. 

ȿɳɟ ɨɞɢɧ ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɵɣ ɫɬɪɚɯɨɜɨɣ ɩɪɨɞɭɤɬ ɡɚ ɪɭɛɟɠɨɦ – 
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ɫɬɪɚɯɨɜɚɧɢɟ ɠɢɡɧɢ ɤɥɸɱɟɜɵɯ ɩɟɪɫɨɧ – ɪɭɤɨɜɨɞɢɬɟɥɟɣ ɢ ɮɢɧɚɧɫɨɜɨɝɨ 

ɞɢɪɟɤɬɨɪɚ ɩɪɨɟɤɬɚ, ɨɬ ɤɨɬɨɪɵɯ ɡɚɜɢɫɢɬ ɭɫɩɟɲɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɹ. ɉɟɪɟɧɢɦɚɧɢɟ 

ɩɨɞɨɛɧɵɯ ɨɩɵɬɨɜ ɩɨɡɜɨɥɢɬ ɪɨɫɫɢɣɫɤɢɦ ɛɚɧɤɚɦ ɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɨ ɫɧɢɠɚɬɶ 

ɤɪɟɞɢɬɧɵɟ ɪɢɫɤɢ. Д9, ɫ.26Ж 

Ɉɫɨɛɟɧɧɨɫɬɶɸ ɫɬɪɚɯɨɜɚɧɢɹ ɤɪɟɞɢɬɧɵɯ ɪɢɫɤɨɜ ɹɜɥɹɟɬɫɹ ɬɨ, ɱɬɨ ɜ 

ɭɫɬɚɧɨɜɥɟɧɧɵɯ ɨɬɧɨɲɟɧɢɹɯ ɦɟɠɞɭ ɤɪɟɞɢɬɨɪɨɦ ɢ ɟɝɨ ɞɨɥɠɧɢɤɨɦ ɫɭɳɟɫɬɜɭɟɬ 

ɩɪɟɞɦɟɬ ɢɯ ɨɛɳɟɝɨ ɢɧɬɟɪɟɫɚ, ɤɪɟɞɢɬ, ɤɨɬɨɪɵɣ ɫɬɚɜɢɬ ɞɚɧɧɵɟ ɫɬɨɪɨɧɵ ɜ 

ɞɢɚɦɟɬɪɚɥɶɧɨ ɩɪɨɬɢɜɨɩɨɥɨɠɧɵɟ ɷɤɨɧɨɦɢɱɟɫɤɢ ɩɪɚɜɨɜɵɟ ɭɫɥɨɜɢɹ. Ⱦɨɥɠɧɢɤ 

ɨɛɹɡɚɧ ɜɨɡɜɪɚɬɢɬɶ ɩɨɥɭɱɟɧɧɭɸ ɫɫɭɞɭ, ɚ ɤɪɟɞɢɬɨɪ ɢɦɟɟɬ ɩɨɥɧɨɟ ɩɪɚɜɨ ɬɪɟɛɨɜɚɬɶ 

ɜɨɡɜɪɚɬɚ ɩɪɟɞɨɫɬɚɜɥɟɧɧɨɝɨ ɡɚɣɦɚ ɩɨ ɡɚɪɚɧɟɟ ɫɨɝɥɚɫɨɜɚɧɧɵɦ ɭɫɥɨɜɢɹɦ. 

ɇɟɜɵɩɨɥɧɟɧɢɟ ɷɬɢɯ ɭɫɥɨɜɢɣ ɝɪɨɡɢɬ ɤɪɟɞɢɬɨɪɭ ɮɢɧɚɧɫɨɜɵɦɢ ɭɛɵɬɤɚɦɢ. 

Ɉɫɧɨɜɧɨɣ ɪɢɫɤ ɤɪɟɞɢɬɧɨɣ ɨɩɟɪɚɰɢɢ ɫ ɦɚɬɟɪɢɚɥɶɧɨɣ ɬɨɱɤɢ ɡɪɟɧɢɹ ɩɪɨɹɜɥɹɟɬɫɹ ɜ 

ɧɟ ɜɨɡɜɪɚɬɟ ɡɚɞɨɥɠɟɧɧɨɫɬɢ, ɚ ɫ ɸɪɢɞɢɱɟɫɤɨɣ – ɜ ɧɟɜɵɩɨɥɧɟɧɢɢ ɨɛɹɡɚɬɟɥɶɫɬɜ. 

ȼ ɩɪɚɤɬɢɤɟ ɫɬɪɚɯɨɜɚɧɢɹ ɧɚɢɛɨɥɟɟ ɢɫɩɨɥɶɡɭɟɦɵɦɢ ɨɪɝɚɧɢɡɚɰɢɨɧɧɵɦɢ 

ɮɨɪɦɚɦɢ ɫɬɪɚɯɨɜɚɧɢɹ ɤɪɟɞɢɬɨɜ ɜɵɫɬɭɩɚɸɬ: ɫɬɪɚɯɨɜɚɧɢɟ ɬɨɜɚɪɧɵɯ ɤɪɟɞɢɬɨɜ, 

ɫɬɪɚɯɨɜɚɧɢɟ ɤɪɟɞɢɬɨɜ ɩɨɞ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɦɟɪɨɩɪɢɹɬɢɹ, ɫɬɪɚɯɨɜɚɧɢɟ 

ɩɨɬɪɟɛɢɬɟɥɶɫɤɢɯ ɤɪɟɞɢɬɨɜ, ɫɬɪɚɯɨɜɚɧɢɟ ɦɚɬɟɪɢɚɥɶɧɵɯ ɰɟɧɧɨɫɬɟɣ, ɤɨɬɨɪɵɟ 

ɩɟɪɟɞɚɸɬɫɹ ɜ ɡɚɥɨɝ, ɫɬɪɚɯɨɜɚɧɢɟ ɷɤɫɩɨɪɬɧɵɯ ɤɪɟɞɢɬɨɜ. 

ȼɵɲɟɭɤɚɡɚɧɧɵɟ ɮɨɪɦɵ ɨɬɥɢɱɚɸɬɫɹ ɩɨ ɯɚɪɚɤɬɟɪɭ ɩɪɟɞɨɫɬɚɜɥɟɧɧɨɝɨ 

ɤɪɟɞɢɬɚ, ɤɨɬɨɪɵɣ ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ ɫɬɪɚɯɨɜɨɣ ɡɚɳɢɬɨɣ. ɋɥɟɞɭɟɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ 

ɧɚɢɛɨɥɟɟ ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɨɣ ɨɪɝɚɧɢɡɚɰɢɨɧɧɨɣ ɮɨɪɦɨɣ ɫɬɪɚɯɨɜɚɧɢɹ ɤɪɟɞɢɬɨɜ 

ɹɜɥɹɟɬɫɹ ɫɬɪɚɯɨɜɚɧɢɟ ɬɨɜɚɪɧɵɯ ɤɪɟɞɢɬɨɜ. ɗɬɚ ɮɨɪɦɚ ɦɨɠɟɬ ɨɯɜɚɬɵɜɚɬɶ ɩɨɱɬɢ 

ɜɫɟ ɨɬɪɚɫɥɢ ɯɨɡɹɣɫɬɜɚ ɢ ɱɟɦ ɞɚɥɶɲɟ, ɬɟɦ ɛɨɥɶɲɟ ɩɪɨɧɢɤɚɟɬ ɜ ɫɮɟɪɭ ɭɫɥɭɝ. 

ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɫɟɤɶɸɪɢɬɢɡɚɰɢɹ ɚɤɬɢɜɨɜ ɬɚɤɠɟ ɫɬɚɥɤɢɜɚɟɬɫɹ ɫ 

ɪɚɡɥɢɱɧɵɦɢ ɩɪɨɛɥɟɦɚɦɢ. ɉɨɞ ɫɟɤɶɸɪɢɬɢɡɚɰɢɟɣ ɩɨɧɢɦɚɟɬɫɹ ɩɪɨɰɟɫɫ 

ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɤɪɟɞɢɬɧɵɯ ɚɤɬɢɜɨɜ ɜ ɰɟɧɧɵɟ ɛɭɦɚɝɢ. ɉɨ ɦɧɟɧɢɸ ɦɧɨɝɢɯ 

ɚɜɬɨɪɨɜ ɹɜɥɹɟɬɫɹ ɨɱɟɧɶ ɷɮɮɟɤɬɢɜɧɵɦ ɢɧɫɬɪɭɦɟɧɬɨɦ ɭɩɪɚɜɥɟɧɢɹ ɤɪɟɞɢɬɧɵɦ 

ɪɢɫɤɨɦ. Ⱦɚɧɧɵɣ ɦɟɬɨɞ ɲɢɪɨɤɨ ɩɪɢɦɟɧɹɟɬɫɹ ɜ ɫɬɪɚɧɚɯ ɫ ɪɚɡɜɢɬɨɣ ɷɤɨɧɨɦɢɤɨɣ. 

Ɉɪɢɝɢɧɚɬɨɪ ɩɟɪɟɞɚɟɬ ɫɜɨɣ ɧɟɥɢɤɜɢɞɧɵɣ ɚɤɬɢɜ, ɧɚɩɪɢɦɟɪ ɩɭɥ ɤɪɟɞɢɬɨɜ, ɧɚ 
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ɭɫɥɨɜɢɹɯ ɞɟɣɫɬɜɢɬɟɥɶɧɨɣ ɩɪɨɞɚɠɢ ɫɩɟɰɢɚɥɶɧɨ ɫɨɡɞɚɧɧɨɣ ɞɥɹ ɫɟɤɶɸɪɢɬɢɡɚɰɢɢ 

ɤɨɦɩɚɧɢɢ (SpОМТКХ PЮrpШsО VОСТМХО – ɞɚɥɟɟ SPV). SPV ɭɱɪɟɠɞɚɟɬɫɹ, ɤɚɤ ɩɪɚɜɢɥɨ, 

ɜ ɨɮɲɨɪɟ, ɱɬɨ ɞɟɥɚɟɬɫɹ ɧɟ ɬɨɥɶɤɨ ɩɨ ɧɚɥɨɝɨɜɵɦ, ɧɨ ɢ ɩɨ ɧɚɞɡɨɪɧɵɦ 

ɫɨɨɛɪɚɠɟɧɢɹɦ: ɬɪɟɛɭɟɦɵɣ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨɦ ɨɮɲɨɪɧɵɯ ɡɨɧ ɪɚɡɦɟɪ 

ɫɨɛɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ, ɥɢɤɜɢɞɧɵɯ ɫɪɟɞɫɬɜ ɦɢɧɢɦɚɥɟɧ, ɪɚɡɦɟɪ 

ɨɪɝɚɧɢɡɚɰɢɨɧɧɵɯ ɢ ɩɪɨɱɢɯ ɪɚɫɯɨɞɨɜ ɬɨɠɟ ɧɟɜɟɥɢɤ. Ʉɪɨɦɟ ɬɨɝɨ, ɹɜɥɹɹɫɶ 

ɪɟɡɢɞɟɧɬɨɦ ɨɮɲɨɪɧɨɣ ɡɨɧɵ, SPV ɧɟ ɩɨɩɚɞɚɟɬ ɩɨɞ ɪɟɝɭɥɢɪɨɜɚɧɢɟ 

ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɯ ɨɪɝɚɧɨɜ ɫɬɪɚɧɵ ɛɚɧɤɚ-ɨɪɢɝɢɧɚɬɨɪɚ. ɉɨɫɥɟ ɜɵɩɨɥɧɟɧɢɹ ɪɹɞɚ 

ɧɟɨɛɯɨɞɢɦɵɯ ɮɨɪɦɚɥɶɧɨɫɬɟɣ SPV ɜɵɩɭɫɤɚɟɬ ɫɩɟɰɢɚɥɶɧɵɟ ɰɟɧɧɵɟ ɛɭɦɚɝɢ 

(Asset-BКМФОН SОМЮrТЭТОs), ɨɛɟɫɩɟɱɟɧɧɵɟ ɧɟɥɢɤɜɢɞɧɵɦ ɚɤɬɢɜɨɦ ɛɚɧɤɚ-

ɨɪɢɝɢɧɚɬɨɪɚ. Д6, ɫ.31Ж 

Ɉɫɨɛɟɧɧɨɫɬɶɸ ɦɟɬɨɞɨɜ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɨɜ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ ɹɜɥɹɟɬɫɹ 

ɬɨ, ɱɬɨ ɨɧɢ ɨɞɢɧɚɤɨɜɵ ɞɥɹ ɜɫɟɯ, ɫ ɬɨɣ ɬɨɥɶɤɨ ɪɚɡɧɢɰɟɣ, ɱɬɨ ɤɚɤɢɟ-ɬɨ ɢɡ ɧɢɯ ɧɟ 

ɩɪɢɦɟɧɹɸɬɫɹ ɜ ɫɜɹɡɢ ɫ ɨɬɥɢɱɢɬɟɥɶɧɵɦɢ ɱɟɪɬɚɦɢ ɤɚɠɞɨɝɨ ɪɢɫɤɚ. ȼ ɷɬɨɣ ɫɜɹɡɢ 

ɞɚɥɟɟ ɪɚɫɫɦɨɬɪɢɦ ɦɟɬɨɞɵ ɭɩɪɚɜɥɟɧɢɹ ɢɥɢ ɦɟɬɨɞɵ ɜɨɡɞɟɣɫɬɜɢɹ ɧɚ ɤɪɟɞɢɬɧɵɟ 

ɪɢɫɤɢ, ɤɚɤ ɫɨɯɪɚɧɟɧɢɟ, ɫɧɢɠɟɧɢɟ, ɩɟɪɟɞɚɱɚ ɢ ɢɡɛɟɠɚɧɢɟ ɪɢɫɤɚ : 

- ɫɨɯɪɚɧɟɧɢɟ – ɪɢɫɤ ɨɫɬɚɟɬɫɹ ɧɚ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɫɚɦɨɝɨ ɤɪɟɞɢɬɨɪɚ; 

- ɫɧɢɠɟɧɢɟ – ɭɦɟɧɶɲɟɧɢɟ ɜɨɡɦɨɠɧɨɝɨ ɭɳɟɪɛɚ ɢ ɜɟɪɨɹɬɧɨɫɬɢ 

ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɪɢɫɤɚ; 

- ɩɟɪɟɞɚɱɚ – ɤɪɟɞɢɬɨɪ ɩɟɪɟɞɚɟɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɡɚ ɪɢɫɤ ɢɥɢ ɟɝɨ ɱɚɫɬɶ 

ɤɨɦɭ-ɬɨ ɞɪɭɝɨɦɭ – ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ ɢɥɢ ɩɚɪɬɧɟɪɚɦ ɩɨ ɫɞɟɥɤɟ; 

- ɢɡɛɟɠɚɧɢɟ – ɨɬɤɚɡ ɨɬ ɫɞɟɥɤɢ, ɫɜɹɡɚɧɧɨɣ ɫ ɪɢɫɤɨɦ. 

ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɦɟɬɨɞɵ ɭɩɪɚɜɥɟɧɢɹ ɭ ɪɢɫɤɨɜ ɨɞɢɧɚɤɨɜɵɟ, 

ɢɧɫɬɪɭɦɟɧɬɵ, ɩɪɢ ɩɨɦɨɳɢ ɤɨɬɨɪɵɯ ɪɢɫɤɢ ɭɩɪɚɜɥɹɸɬɫɹ, ɪɚɡɧɵɟ. 

ȼ ɱɚɫɬɧɨɫɬɢ, ɦɟɬɨɞ ɫɨɯɪɚɧɟɧɢɹ ɩɪɟɞɩɨɥɚɝɚɟɬ ɩɪɢɦɟɧɟɧɢɟ ɬɚɤɨɝɨ 

ɢɧɫɬɪɭɦɟɧɬɚ ɤɚɤ ɫɚɦɨɫɬɪɚɯɨɜɚɧɢɟ. ɋɚɦɨɫɬɪɚɯɨɜɚɧɢɟ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ 

ɫɨɡɞɚɧɢɟ ɞɟɧɟɠɧɵɯ ɫɬɪɚɯɨɜɵɯ ɮɨɧɞɨɜ ɧɚ ɛɚɥɚɧɫɟ ɛɚɧɤɚ. ɉɨɧɹɬɧɨ, ɱɬɨ 

ɫɚɦɨɫɬɪɚɯɨɜɚɧɢɟɦ ɞɥɹ ɛɚɧɤɚ ɩɪɢ ɩɪɟɞɨɫɬɚɜɥɟɧɢɢ ɤɪɟɞɢɬɚ ɹɜɥɹɟɬɫɹ ɫɨɡɞɚɧɢɟ 
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ɪɟɡɟɪɜɨɜ ɧɚ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɩɨ ɫɫɭɞɚɦ. ɉɪɢ ɫɧɢɠɟɧɢɢ ɪɢɫɤɚ ɤɪɟɞɢɬɨɜɚɧɢɹ 

ɢɫɩɨɥɶɡɭɸɬɫɹ ɬɚɤɢɟ ɢɧɫɬɪɭɦɟɧɬɵ ɤɚɤ ɥɢɦɢɬɢɪɨɜɚɧɢɟ, ɩɪɢɧɹɬɢɟ ɡɚɥɨɝɚ, 

ɩɨɥɭɱɟɧɢɟ ɧɨɜɨɣ ɢɧɮɨɪɦɚɰɢɢ, ɞɢɜɟɪɫɢɮɢɤɚɰɢɹ.  

ɂɧɫɬɪɭɦɟɧɬɨɦ ɫɧɢɠɟɧɢɹ ɜɚɥɸɬɧɨɝɨ ɪɢɫɤɚ ɹɜɥɹɟɬɫɹ ɪɚɡɥɢɱɧɵɟ ɡɚɳɢɬɧɵɟ 

ɨɝɨɜɨɪɤɢ ɩɪɢ ɡɚɤɥɸɱɟɧɢɢ ɤɪɟɞɢɬɧɨɝɨ ɞɨɝɨɜɨɪɚ. Ɂɚɳɢɬɧɚɹ ɨɝɨɜɨɪɤɚ – ɷɬɨ 

ɭɫɥɨɜɢɹ, ɩɨɡɜɨɥɹɸɳɢɟ ɢɯ ɩɟɪɟɫɦɨɬɪɟɬɶ ɜ ɩɪɨɰɟɫɫɟ ɢɫɩɨɥɧɟɧɢɹ ɫɞɟɥɤɢ . 

ȼɚɥɸɬɧɵɟ ɪɢɫɤɢ ɩɟɪɟɞɚɸɬɫɹ ɩɪɢ ɩɨɦɨɳɢ ɯɟɞɠɢɪɨɜɚɧɢɹ, ɚ ɢɡɛɟɝɚɸɬɫɹ ɩɭɬɟɦ 

ɫɨɡɞɚɧɢɹ ɧɟɬɬɨ-ɩɨɡɢɰɢɣ ɩɨ ɜɚɥɸɬɚɦ. Д3, ɫ.15Ж 

Ɋɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ ɭɩɪɚɜɥɹɟɬɫɹ ɩɪɢ ɩɨɦɨɳɢ 

ɫɧɢɠɟɧɢɹ, ɬɨ ɟɫɬɶ ɢɫɩɨɥɶɡɭɸɬɫɹ ɬɚɤɢɟ ɢɧɫɬɪɭɦɟɧɬɵ ɤɚɤ ɫɨɩɪɹɠɟɧɧɨɫɬɶ 

ɩɪɟɞɨɫɬɚɜɥɟɧɧɵɯ ɤɪɟɞɢɬɨɜ ɫ ɢɯ ɢɫɬɨɱɧɢɤɚɦɢ ɩɨ ɫɪɨɤɚɦ, ɩɪɚɜɢɥɶɧɚɹ ɬɚɪɢɮɧɚɹ 

ɩɨɥɢɬɢɤɚ, ɩɨɡɜɨɥɹɸɳɚɹ ɛɚɧɤɭ ɬɜɟɪɞɨ ɞɟɪɠɚɬɶɫɹ ɧɚ ɪɵɧɤɟ ɢ ɞɪɭɝɢɟ. 

ɉɟɪɟɞɚɱɚ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ ɩɪɢ ɩɨɦɨɳɢ ɫɬɪɚɯɨɜɚɧɢɹ, 

ɩɟɪɟɞɚɱɢ ɱɚɫɬɢ ɪɢɫɤɚ, ɫɟɤɶɸɪɢɬɢɡɚɰɢɢ ɢ ɩɪɢɦɟɧɟɧɢɟɦ ɝɚɪɚɧɬɢɣ ɢ 

ɩɨɪɭɱɢɬɟɥɶɫɬɜ. ɋɬɪɚɯɨɜɚɧɢɟ ɩɪɟɞɩɨɥɚɝɚɟɬ ɡɚɳɢɬɭ ɢɦɭɳɟɫɬɜɟɧɧɵɯ ɢɧɬɟɪɟɫɨɜ 

ɯɨɡɹɣɫɬɜɭɸɳɢɯ ɫɭɛɴɟɤɬɨɜ ɢ ɝɪɚɠɞɚɧ ɩɪɢ ɧɚɫɬɭɩɥɟɧɢɢ ɫɬɪɚɯɨɜɵɯ ɫɥɭɱɚɟɜ ɡɚ 

ɫɱɟɬ ɞɟɧɟɠɧɵɯ ɮɨɧɞɨɜ, ɮɨɪɦɢɪɭɟɦɵɯ ɜ ɫɬɪɚɯɨɜɵɯ ɤɨɦɩɚɧɢɹɯ ɢɡ ɭɩɥɚɱɢɜɚɟɦɵɯ 

ɫɬɪɚɯɨɜɚɬɟɥɹɦɢ ɫɬɪɚɯɨɜɵɯ ɜɡɧɨɫɨɜ. ɉɨɞ ɩɟɪɟɞɚɱɟɣ ɱɚɫɬɢ ɪɢɫɤɚ ɞɪɭɝɢɦ 

ɭɱɚɫɬɧɢɤɚɦ ɫɞɟɥɤɢ ɩɨɞɪɚɡɭɦɟɜɚɟɬɫɹ ɫɢɧɞɢɰɢɪɨɜɚɧɧɨɟ ɤɪɟɞɢɬɨɜɚɧɢɟ, ɩɪɢ 

ɤɨɬɨɪɨɦ ɜ ɤɚɱɟɫɬɜɟ ɤɪɟɞɢɬɨɪɚ ɭɱɚɫɬɜɭɸɬ ɞɜɚ ɢɥɢ ɛɨɥɟɟ ɛɚɧɤɨɜ. ɉɪɢ ɢɡɛɟɠɚɧɢɢ 

ɪɢɫɤɚ ɢɫɩɨɥɶɡɭɟɬɫɹ ɢɧɫɬɪɭɦɟɧɬ ɧɟɣɬɪɚɥɢɡɚɰɢɢ, ɷɬɨ ɧɚɢɛɨɥɟɟ ɩɪɨɫɬɨɣ 

ɢɧɫɬɪɭɦɟɧɬ, ɤɨɬɨɪɵɣ ɩɪɟɞɩɨɥɚɝɚɟɬ ɮɨɪɦɢɪɨɜɚɧɢɟ ɨɛɴɟɦɨɜ ɩɪɟɞɨɫɬɚɜɥɟɧɧɵɯ 

ɤɪɟɞɢɬɨɜ ɢ ɢɫɬɨɱɧɢɤɨɜ ɢɯ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɢɧɯɪɨɧɧɨ ɜ ɨɞɧɨɦ ɢ ɬɨɦ ɠɟ ɪɚɡɦɟɪɟ, 

ɧɚ ɨɞɧɢɯ ɢ ɬɟɯ ɠɟ ɭɫɥɨɜɢɹɯ, ɡɚ ɢɫɤɥɸɱɟɧɢɟɦ ɩɪɨɰɟɧɬɧɨɣ ɫɬɚɜɤɢ: ɩɪɨɰɟɧɬɧɚɹ 

ɫɬɚɜɤɚ ɩɨ ɤɪɟɞɢɬɚɦ ɩɪɟɜɵɲɚɟɬ ɩɪɨɰɟɧɬɧɭɸ ɫɬɚɜɤɭ ɩɨ ɨɛɹɡɚɬɟɥɶɫɬɜɚɦ ɧɚ 

ɨɩɪɟɞɟɥɟɧɧɭɸ ɮɢɤɫɢɪɨɜɚɧɧɭɸ ɦɚɪɠɭ. 

Ⱦɚɥɟɟ, ɧɚ ɷɬɚɩɟ ɤɨɧɬɪɨɥɹ ɢ ɤɨɪɪɟɤɬɢɪɨɜɤɢ ɪɟɡɭɥɶɬɚɬɨɜ ɭɩɪɚɜɥɟɧɢɹ 

ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ ɩɪɨɢɡɜɨɞɢɬɫɹ ɨɬɫɥɟɠɢɜɚɧɢɟ ɢ ɨɰɟɧɤɚ ɷɮɮɟɤɬɢɜɧɨɫɬɢ 

ɩɪɢɦɟɧɹɟɦɵɯ ɦɟɬɨɞɨɜ. ȼ ɫɥɭɱɚɟ ɧɚɫɬɭɩɥɟɧɢɹ ɪɢɫɤɨɜɵɯ ɫɢɬɭɚɰɢɣ ɩɪɨɢɡɜɨɞɢɬɫɹ 
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ɩɟɪɟɫɦɨɬɪ ɢɧɫɬɪɭɦɟɧɬɨɜ ɭɩɪɚɜɥɟɧɢɹ ɤɪɟɞɢɬɧɵɦɢ ɪɢɫɤɚɦɢ. 

ɉɨɞɜɨɞɹ ɢɬɨɝɢ ɜɵɲɟɫɤɚɡɚɧɧɨɦɭ, ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ ɪɢɫɤɢ 

ɤɪɟɞɢɬɨɜɚɧɢɹ ɹɜɥɹɸɬɫɹ ɧɟɨɬɴɟɦɥɟɦɨɣ ɱɚɫɬɶɸ ɤɪɟɞɢɬɧɨɝɨ ɩɪɨɰɟɫɫɚ ɢ 

ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ. ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɨɫɧɨɜɧɵɦ ɪɢɫɤɨɦ ɹɜɥɹɟɬɫɹ 

ɤɪɟɞɢɬɧɵɣ, ɜ ɧɟɦ ɫɨɞɟɪɠɢɬɫɹ ɟɳɟ ɪɹɞ ɮɢɧɚɧɫɨɜɵɯ ɪɢɫɤɨɜ, ɤɨɬɨɪɵɟ ɦɨɠɧɨ 

ɬɚɤɠɟ ɤɥɚɫɫɢɮɢɰɢɪɨɜɚɬɶ ɩɨ ɪɚɡɥɢɱɧɵɦ ɤɪɢɬɟɪɢɹɦ. Ʌɸɛɨɣ ɪɢɫɤ ɜɧɟ 

ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɟɝɨ ɜɢɞɚ – ɷɬɨ ɜɨɡɦɨɠɧɨɫɬɶ ɩɨɧɟɫɬɢ ɭɛɵɬɤɢ, ɩɨɷɬɨɦɭ ɨɧ ɞɨɥɠɟɧ 

ɭɩɪɚɜɥɹɬɶɫɹ. ɉɪɚɜɢɥɶɧɨɟ ɭɩɪɚɜɥɟɧɢɟ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ ɹɜɥɹɟɬɫɹ ɨɫɧɨɜɨɣ 

ɞɨɯɨɞɧɨɫɬɢ ɤɪɟɞɢɬɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɚ. ȼ ɷɬɢɯ ɰɟɥɹɯ ɩɪɢɦɟɧɹɸɬɫɹ 

ɨɩɪɟɞɟɥɟɧɧɵɟ ɷɬɚɩɵ, ɦɟɬɨɞɵ ɢ ɢɧɫɬɪɭɦɟɧɬɵ ɭɩɪɚɜɥɟɧɢɹ.  

Ɉɛɡɨɪ ɦɟɬɨɞɨɜ ɨɰɟɧɨɤ ɪɢɫɤɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ ɩɨɤɚɡɚɥ, ɱɬɨ ɧɚ ɫɨɜɪɟɦɟɧɧɨɦ 

ɷɬɚɩɟ ɫɭɳɟɫɬɜɭɟɬ ɦɧɨɝɨɨɛɪɚɡɢɟ ɦɟɬɨɞɨɜ ɨɰɟɧɨɤ, ɫɪɟɞɢ ɨɫɧɨɜɧɵɯ ɧɚɦɢ ɛɵɥɢ 

ɜɵɞɟɥɟɧɵ ɫɥɟɞɭɸɳɢɟ: ɦɟɬɨɞɢɤɚ Ȼɚɧɤɚ Ɋɨɫɫɢɢ, ɦɟɬɨɞ ɫɤɨɪɢɧɝɚ, ɦɟɬɨɞ VaR, 

ɦɟɬɨɞɢɤɚ Ȼɚɡɟɥɶɫɤɨɝɨ ɤɨɦɢɬɟɬɚ, ɜ ɱɚɫɬɧɨɫɬɢ ɫɬɚɧɞɚɪɬɢɡɢɪɨɜɚɧɧɵɟ ɦɟɬɨɞɵ, ɢ 

ɞɪɭɝɢɟ ɜɫɬɪɟɱɚɸɳɢɟɫɹ ɜ ɛɚɧɤɨɜɫɤɨɣ ɩɪɚɤɬɢɤɟ ɦɟɬɨɞɵ. Ʉɪɨɦɟ ɷɬɨɝɨ, ɜ ɞɚɧɧɨɣ 

ɱɚɫɬɢ ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥɢ ɨɬɨɛɪɚɠɟɧɵ ɮɨɪɦɭɥɵ ɨɩɪɟɞɟɥɟɧɢɹ ɨɠɢɞɚɟɦɨɝɨ ɢ 

ɮɚɤɬɢɱɟɫɤɨɝɨ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ, ɤɨɬɨɪɵɟ ɢɫɩɨɥɶɡɭɸɬ ɜɫɟ ɤɪɟɞɢɬɧɵɟ 

ɨɪɝɚɧɢɡɚɰɢɢ ɜ Ɋɨɫɫɢɢ, ɫ ɰɟɥɶɸ ɨɩɪɟɞɟɥɟɧɢɹ ɩɪɚɜɢɥɶɧɨɫɬɢ ɢ ɞɨɫɬɚɬɨɱɧɨɫɬɢ 

ɫɮɨɪɦɢɪɨɜɚɧɧɵɯ ɪɟɡɟɪɜɨɜ ɩɨɞ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɩɨ ɫɫɭɞɚɦ. Ɍɚɤɠɟ ɜɚɠɧɨ 

ɩɨɞɱɟɪɤɧɭɬɶ, ɱɬɨ ɜ ɦɟɬɨɞɢɤɟ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɩɪɟɞɥɚɝɚɟɬɫɹ ɫɬɪɨɝɨɟ ɜɵɩɨɥɧɟɧɢɟ 

ɨɛɹɡɚɬɟɥɶɧɵɯ ɧɨɪɦɚɬɢɜɨɜ ɤɨɦɦɟɪɱɟɫɤɢɦɢ ɛɚɧɤɚɦɢ, ɫɪɟɞɢ ɤɨɬɨɪɵɯ ɢɦɟɸɬɫɹ ɢ 

ɧɨɪɦɚɬɢɜɵ, ɨɪɢɟɧɬɢɪɨɜɚɧɧɵɟ ɧɚ ɪɢɫɤ ɤɪɟɞɢɬɨɜɚɧɢɹ. Ɉɞɧɚɤɨ ɨɰɟɧɤɚ ɤɪɟɞɢɬɧɨɝɨ 

ɪɢɫɤɚ ɧɟ ɹɜɥɹɟɬɫɹ ɤɥɸɱɟɜɵɦ ɧɚɩɪɚɜɥɟɧɢɟɦ ɞɥɹ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɢ ɜ ɫɮɟɪɟ 

ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ. ȼɚɠɧɵɦ ɢ ɪɟɡɭɥɶɬɢɪɭɸɳɢɦ ɞɥɹ ɛɚɧɤɚ ɹɜɥɹɟɬɫɹ ɧɟ ɨɰɟɧɤɚ ɢ 

ɞɚɠɟ ɧɟ ɚɧɚɥɢɡ ɩɪɢɱɢɧ ɩɨɹɜɥɟɧɢɟ ɪɢɫɤɚ ɤɪɟɞɢɬɨɜɚɧɢɹ ɜ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɚ, ɚ 

ɭɩɪɚɜɥɟɧɢɟ ɢ ɪɟɝɭɥɢɪɨɜɚɧɢɟ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ. Д16, ɫ.59Ж 

Ɋɚɡɧɵɟ ɛɚɧɤɢ ɞɨɩɨɥɧɹɸɬ ɷɬɚɩɵ ɢ ɩɪɢɟɦɵ ɭɩɪɚɜɥɟɧɢɹ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ 

ɫɜɨɢɯ ɨɫɨɛɟɧɧɨɫɬɟɣ ɢ ɨɬ ɩɨɥɢɬɢɤɢ ɜ ɨɛɥɚɫɬɢ ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ. Ʉɪɭɩɧɵɟ 

ɛɚɧɤɢ, ɛɟɡɭɫɥɨɜɧɨ, ɭɞɟɥɹɸɬ ɛɨɥɶɲɨɟ ɡɧɚɱɟɧɢɟ ɪɢɫɤɚɦ, ɢ ɨɩɪɟɞɟɥɹɸɬ ɞɥɹ ɫɟɛɹ 
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ɫɜɨɸ ɤɥɚɫɫɢɮɢɤɚɰɢɸ. ɑɬɨ ɠɟ ɤɚɫɚɟɬɫɹ ɫɪɟɞɧɢɯ ɢ ɦɟɥɤɢɯ ɪɟɝɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜ, 

ɬɨ ɨɧɢ ɪɭɤɨɜɨɞɫɬɜɭɸɬɫɹ ɩɪɢɧɰɢɩɨɦ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɢ, ɬɚɤ ɤɚɤ 

ɩɪɨɰɟɫɫ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɞɨɫɬɚɬɨɱɧɨ ɞɨɪɨɝɨɣ, ɢ ɞɥɹ ɧɟɤɨɬɨɪɵɯ ɛɚɧɤɨɜ 

ɰɟɥɟɫɨɨɛɪɚɡɧɟɟ ɡɚɤɥɚɞɵɜɚɬɶ ɧɟɤɢɣ ɩɪɨɰɟɧɬ ɩɨɬɟɪɢ ɨɬ ɪɢɫɤɨɜ, ɱɟɦ ɨɝɪɨɦɧɵɟ 

ɪɚɫɯɨɞɵ ɧɚ ɫɨɞɟɪɠɚɧɢɟ ɰɟɥɨɝɨ ɨɬɞɟɥɚ ɪɢɫɤ ɦɟɧɟɞɠɟɪɨɜ. ɇɟɥɶɡɹ ɫɤɚɡɚɬɶ, ɱɬɨ 

ɧɟɤɨɬɨɪɵɟ ɛɚɧɤɢ ɫɨɜɫɟɦ ɧɟ ɭɱɢɬɵɜɚɸɬ ɪɢɫɤɢ, ɧɨ ɫ ɭɜɟɪɟɧɧɨɫɬɶɸ ɦɨɠɧɨ 

ɡɚɹɜɥɹɬɶ, ɱɬɨ ɜɵɛɨɪ ɬɟɯ ɢɥɢ ɢɧɵɯ ɦɟɬɨɞɨɜ ɢ ɫɩɨɫɨɛɨɜ ɭɩɪɚɜɥɟɧɢɹ ɛɚɧɤɨɜɫɤɢɦɢ 

ɪɢɫɤɚɦɢ ɡɚɜɢɫɢɬ ɨɬ ɦɚɫɲɬɚɛɚ, ɱɚɫɬɨɬɵ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ. Ʉɪɨɦɟ 

ɷɬɨɝɨ ɜɚɠɧɨ ɩɨɞɱɟɪɤɧɭɬɶ, ɱɬɨ ɦɟɬɨɞ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ ɜ 

ɧɟɤɨɬɨɪɨɣ ɫɬɟɩɟɧɢ ɡɚɜɢɫɢɬ ɢ ɨɬ ɦɟɬɨɞɨɜ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ.  

ɉɨɫɥɟ ɩɪɨɜɟɞɟɧɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ ɦɨɠɧɨ ɜɵɹɜɢɬɶ ɮɚɤɬɨɪɵ, ɤɨɬɨɪɵɟ 

ɨɤɚɡɵɜɚɸɬ ɧɟɝɚɬɢɜɧɭɸ ɞɢɧɚɦɢɤɭ ɢ ɫɞɟɪɠɢɜɚɸɬ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɭɩɪɚɜɥɟɧɢɹ 

ɤɪɟɞɢɬɧɵɦɢ ɪɢɫɤɚɦɢ. ȼ ɷɬɨɣ ɫɜɹɡɢ ɧɚɦɢ ɛɵɥɢ ɜɵɞɟɥɟɧɵ ɧɟɞɨɫɬɚɬɤɢ ɜ ɫɮɟɪɟ 

ɨɰɟɧɤɢ ɢ ɭɩɪɚɜɥɟɧɢɹ ɪɢɫɤɚɦɢ ɤɪɟɞɢɬɨɜɚɧɢɹ. Ⱦɚɧɧɵɟ ɧɟɞɨɫɬɚɬɤɢ ɜɵɥɢɜɚɸɬɫɹ ɜ 

ɫɥɚɛɨɫɬɶ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ ɨɬɟɱɟɫɬɜɟɧɧɵɯ ɛɚɧɤɨɜ, ɜɤɥɸɱɚɹ ɱɪɟɡɦɟɪɧɭɸ 

ɤɨɧɰɟɧɬɪɚɰɢɸ ɤɪɟɞɢɬɨɜ, ɩɪɟɞɨɫɬɚɜɥɹɟɦɵɯ ɜ ɨɞɧɨɣ ɨɬɪɚɫɥɢ, ɛɨɥɶɲɢɟ ɩɨɪɬɮɟɥɢ 

ɧɟɪɚɛɨɬɚɸɳɢɯ ɤɪɟɞɢɬɨɜ, ɭɛɵɬɤɢ ɩɨ ɤɪɟɞɢɬɚɦ, ɧɟɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɶ ɢ 

ɧɟɥɢɤɜɢɞɧɨɫɬɶ. ɋ ɰɟɥɶɸ ɭɫɬɪɚɧɟɧɢɹ ɞɚɧɧɵɯ ɩɪɨɛɥɟɦ, ɧɚɦɢ ɩɪɟɞɥɨɠɟɧɵ 

ɫɥɟɞɭɸɳɢɟ ɧɚɩɪɚɜɥɟɧɢɹ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɹ ɨɰɟɧɤɢ ɢ ɭɩɪɚɜɥɟɧɢɹ ɤɪɟɞɢɬɧɵɦɢ 

ɪɢɫɤɚɦɢ ɜ ɛɚɧɤɚɯ: 

 ɧɟɨɛɯɨɞɢɦɨ ɢɫɩɨɥɶɡɨɜɚɬɶ ɨɩɵɬ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɜ ɛɚɧɤɨɜɫɤɨɣ 

ɩɪɚɤɬɢɤɟ ɡɚɪɭɛɟɠɧɵɯ ɫɬɪɚɧ – ɩɨɞɯɨɞ, ɨɫɧɨɜɚɧɧɵɣ ɧɚ ɢɫɩɨɥɶɡɨɜɚɧɢɢ 

ɜɧɭɬɪɟɧɧɢɯ ɛɚɧɤɨɜɫɤɢɯ ɦɨɞɟɥɟɣ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ; 

 ɞɥɹ ɨɰɟɧɤɢ ɤɪɟɞɢɬɧɵɯ ɪɢɫɤɨɜ ɜɨɡɦɨɠɧɨ ɩɪɢɦɟɧɟɧɢɟ ɫɬɪɭɤɬɭɪɧɨɝɨ 

ɩɨɞɯɨɞɚ, ɨɫɧɨɜɚɧɧɨɝɨ ɧɚ ɦɨɞɟɥɢ Ȼɥɷɤɚ-ɒɨɭɥɫɚ ɬɟɨɪɢɢ ɨɩɰɢɨɧɨɜ; 

 ɜ ɰɟɥɹɯ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɹ ɨɰɟɧɢɜɚɧɢɹ ɤɚɱɟɫɬɜɚ ɤɪɟɞɢɬɧɨɝɨ ɩɨɪɬɮɟɥɹ 

ɧɟɨɛɯɨɞɢɦɨ ɫɨɡɞɚɧɢɟ ɜɧɭɬɪɟɧɧɟɣ ɫɢɫɬɟɦɵ ɤɥɚɫɫɢɮɢɤɚɰɢɢ ɡɚɟɦɳɢɤɨɜ ɢ 

ɭɩɪɚɜɥɟɧɢɹ ɞɨɥɝɨɜɵɦ ɩɨɪɬɮɟɥɟɦ ɢɡ ɚɤɬɢɜɨɜ ɷɬɢɯ ɤɨɦɩɚɧɢɣ; 
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 ɩɪɢ ɨɰɟɧɤɟ ɤɪɟɞɢɬɧɵɯ ɪɢɫɤɨɜ ɢɫɩɨɥɶɡɨɜɚɬɶ ɟɞɢɧɵɣ ɢɧɬɟɝɪɚɥɶɧɵɣ 

ɩɨɤɚɡɚɬɟɥɶ, ɜɤɥɸɱɚɸɳɢɣ ɜ ɫɟɛɹ ɪɟɡɭɥɶɬɚɬɵ ɜɫɟɨɛɴɟɦɥɸɳɟɝɨ ɚɧɚɥɢɡɚ 

ɡɚɟɦɳɢɤɚ; 

 ɩɪɟɞɥɚɝɚɟɦ ɜ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɨɜ ɜɧɟɞɪɢɬɶ ɫɢɫɬɟɦɭ ɦɨɞɟɥɢɪɨɜɚɧɢɹ 

ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɩɨ ɨɫɧɨɜɧɵɦ ɧɚɩɪɚɜɥɟɧɢɹɦ ɞɟɹɬɟɥɶɧɨɫɬɢ.  

Ȼɢɛɥɢɨɝɪɚɮɢɱɟɫɤɢɣ ɫɩɢɫɨɤ 
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ɨɛɧɨɜɥɟɧɢɟ 19.05.2015. 
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