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Ȯ ɜɌɘɖɌɡ ɘəɚɏɚɣɔɝɗɑəəɧɡ ɞɑɣɑəɔɕ ɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘɌ Ɏ ɩɖɚəɚ-

ɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɛɜɔɓəɌɑɞɝɫ ɎɌɒəɚɝɞɨ ɔɓɟɣɑəɔɫ ɛɜɚɍɗɑɘɧ ɔəɝɞɔɞɟɢɔ-

ɚəɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ. ȺɐəɌɖɚ ɞɑɚɜɔɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ 

ɛɜɑɐɝɞɌɎɗɫɪɞ ɝɚɍɚɕ, ɝɖɚɜɑɑ, ɘəɚɒɑɝɞɎɚ ɝɚɎɑɜɤɑəəɚ əɑ ɝɞɧɖɟɪɥɔɡɝɫ 

ɚɝɖɚɗɖɚɎ ɞɌɔəɝɞɎɑəəɚɏɚ ɛɌɓɗɌ, ɣɑɘ ɎɑɗɔɣɑɝɞɎɑəəɚɑ ɓɐɌəɔɑ ɝɞɜɟɖɞɟɜɔ-

ɜɚɎɌəəɧɡ ɞɑɚɜɔɕ ɔ ɖɚəɢɑɛɢɔɕ.  

ɉɖɚəɚɘɔɝɞɧ əɑ ɫɎɗɫɪɞɝɫ ɛɔɚəɑɜɌɘɔ Ɏ ɔɝɝɗɑɐɚɎɌəɔɔ ɔəɝɞɔɞɟɢɔ-

ɚəɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ. ȹɌɜɫɐɟ ɝ ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɚɕ ɍɚɗɑɑ ɤɔɜɚɖɔɕ 

ɖɗɌɝɝ ɞɑɚɜɔɕ ɝɚɢɔɌɗɨəɚɏɚ ɔɓɘɑəɑəɔɫ ɎɖɗɪɣɌɑɞ ɜɌɍɚɞɧ Ɏ ɜɌɘɖɌɡ ɝɚ-

ɢɔɚɗɚɏɔɔ, ɛɚɗɔɞɔɣɑɝɖɚɕ əɌɟɖɔ, ɔɝɞɚɜɔɔ, Ɍ ɞɌɖɒɑ ɝɚɢɔɌɗɨəɚɕ Ɍəɞɜɚɛɚ-

ɗɚɏɔɔ. ȹɑɝɗɟɣɌɕəɚ ɝɎɚɪ ɖəɔɏɟ ɚ ɖɜɔɞɔɖɑ ɞɑɚɜɔɕ ɝɚɢɔɌɗɨəɚɏɚ ɔɓɘɑəɑ-

əɔɫ ȼ. ȭɟɐɚə əɌɓɎɌɗ «ȸɑɝɞɚ ɍɑɝɛɚɜɫɐɖɌ» (ȭɟɐɚə 1998). ȭɑɝɛɚɜɫɐɚɖ Ɏ 

ɞɑɚɜɔɫɡ ɝɚɢɔɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ əɑ ɚɍɚɤɑɗ ɔ ɩɖɚəɚɘɔɝɞɚɎ, ɜɌɓɜɌɍɌɞɧ-

ɎɌɪɥɔɡ ɞɑɚɜɔɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ Ɏ ɜɌɓɗɔɣəɧɡ ɡɚɓɫɕ-

ɝɞɎɑəəɧɡ ɛɚɜɫɐɖɌɡ. 

ȱɝɗɔ ɩɖɚəɚɘɔɝɞɧ ɔ ɓəɌɪɞ, ɣɞɚ ɞɌɖɚɑ «ɡɚɜɚɤɔɑ» ɔɗɔ ɩɠɠɑɖɞɔɎ-

əɧɑ ɔəɝɞɔɞɟɞɧ, ɞɚ ɞɚɣəɚ əɑ ɘɚɏɟɞ ɎɧɛɔɝɌɞɨ ɜɑɢɑɛɞɌ ɐɗɫ ɝɞɜɌə ɝ 

«ɛɗɚɡɔɘɔ» ɔɗɔ əɑɩɠɠɑɖɞɔɎəɧɘɔ ɔəɝɞɔɞɟɞɌɘɔ. Ȼɚɣɑɘɟ ɞɌɖ ɛɜɚɔɝɡɚ-

ɐɔɞ? ȴ ɘɚɒəɚ ɗɔ ɟɗɟɣɤɔɞɨ ɩɞɟ ɝɔɞɟɌɢɔɪ? ȰɌəəɧɑ Ɏɚɛɜɚɝɧ əɑ ɫɎɗɫɪɞ-

ɝɫ ɜɔɞɚɜɔɣɑɝɖɔɘɔ, əɚ ɚɞɎɑɞɧ əɌ əɔɡ Ɏɜɫɐ ɗɔ ɘɚɒəɚ ɝɎɑɝɞɔ ɖ ɛɚɝɞɜɚɑ-

əɔɪ ɠɚɜɘɌɗɨəɧɡ ɘɚɐɑɗɑɕ, əɌɛɜɔɘɑɜ, ɝəɔɒɑəɔɫ ɖɚɜɜɟɛɢɔɔ ɛɜɔ ɛɜɔ-

əɫɞɔɔ əɚɎɚɏɚ Ɍəɞɔɖɚɜɜɟɛɢɔɚəəɚɏɚ ɓɌɖɚəɚɐɌɞɑɗɨɝɞɎɌ. Ȱɗɫ ɑɝɞɑɝɞɎɑə-

əɧɡ ɏɚɝɟɐɌɜɝɞɎ, Ɏ ɞɑɜɘɔəɚɗɚɏɔɔ ȹɚɜɞɌ, ȿɚɗɔɝɌ ɔ ȮɌɕəɏɌɝɞɌ, ɔəɝɞɔɞɟ-

ɞɧ, ɛɚɜɚɒɐɌɪɥɔɑ ɖɚɜɜɟɛɢɔɚəəɚɑ ɛɚɎɑɐɑəɔɑ, Ɏɧɛɚɗəɫɪɞ ɎɌɒəɟɪ 

ɠɟəɖɢɔɪ ɚɍɑɝɛɑɣɑəɔɫ ɝɞɌɍɔɗɨəɚɝɞɔ ɛɚɜɫɐɖɌ ɝ ɚɏɜɌəɔɣɑəəɧɘ ɐɚɝɞɟ-

ɛɚɘ, ɔ ɜɌɓɜɟɤɑəɔɑ ɞɌɖɔɡ ɔəɝɞɔɞɟɞɚɎ ɘɚɒɑɞ ɟəɔɣɞɚɒɔɞɨ ɔɗɔ ɐɑɝɞɌɍɔ-

ɗɔɓɔɜɚɎɌɞɨ ɝɔɞɟɌɢɔɪ Ɏ ɖɚəɖɜɑɞəɚɘ əɌɢɔɚəɌɗɨəɚɘ ɡɚɓɫɕɝɞɎɑəəɚɘ ɛɚ-

ɜɫɐɖɑ (ȹɚɜɞ, ȿɚɗɗɔɝ ɔ ȮɌɕəɏɌɝɞ 2011). 

Ȼɚɝɞɜɚɑəɔɑ ɚɍɥɑɕ ɞɑɚɜɔɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ əɑ-

Ɏɚɓɘɚɒəɚ Ɏ ɜɌɘɖɌɡ ɚɐəɚɕ ɔɓ ɝɚɢɔɌɗɨəɧɡ əɌɟɖ (Tang 2011 ), ɔ ɓɐɑɝɨ 

ɩɖɚəɚɘɔɣɑɝɖɔɕ ɔɗɔ ɖɌɖɚɕ-ɗɔɍɚ ɔəɚɕ ɔɘɛɑɜɔɌɗɔɓɘ ɘɚɒɑɞ ɞɚɗɨɖɚ ɛɚ-

ɘɑɤɌɞɨ ɩɞɚɘɟ.  ɉɖɚəɚɘɔɣɑɝɖɌɫ ɞɑɚɜɔɫ, ɍɑɓɟɝɗɚɎəɚ, ɓɌ ɛɚɝɗɑɐəɔɑ ɝɞɚ 

ɗɑɞ ɓəɌɣɔɞɑɗɨəɚ ɛɜɚɐɎɔəɟɗɌɝɨ Ɏ ɛɚəɔɘɌəɔɔ ɛɜɚɢɑɝɝɌ ɖɌɣɑɝɞɎɑəəɚɕ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɐɔəɌɘɔɖɔ, əɚ ɟɝɛɑɡɔ ɘɚɏɗɔ ɍɧ ɍɧɞɨ ɑɥɑ ɍɚɗɑɑ 

© ɺ.ɺ. ɺʦʣʴʯʠʢ, 2012 
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ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȲȱȶȯȷȯȷȲɉ: ȷȪ ȹȽȼȲ ȴ ȻȸȱȮȪȷȲɈ ȸȫɃȯȳ ȼȯȸȺȲȲ  

ɓəɌɣɔɞɑɗɨəɧɘɔ, əɑ ɍɟɐɨ ɛɚɍɑɐəɚɏɚ ɤɑɝɞɎɔɫ ɠɚɜɘɌɗɔɓɘɌ Ɏ əɑɕ ɝɌɘɚɕ. 

ȶɚəɢɑəɞɜɌɢɔɫ əɌ ɣɌɝɞəɧɡ ɠɚɜɘɌɗɨəɧɡ ɔ ɔɏɜɚɎɧɡ ɘɑɡɌəɔɓɘɌɡ ɜɑɌɗɔ-

ɓɌɢɔɔ ɛɜɌɎɔɗ ɘɌɗɚ ɘɚɒɑɞ ɛɚɘɚɣɨ Ɏ ɛɚəɔɘɌəɔɔ ɛɜɚɢɑɝɝɚɎ ɎɚɓəɔɖəɚɎɑ-

əɔɫ ɔ ɔɓɘɑəɑəɔɫ ɛɜɌɎɔɗ ɔ ɔəɝɞɔɞɟɞɚɎ Ɏ ɖɚəɞɑɖɝɞɑ ɖɚəɖɜɑɞəɧɡ ɔɝɞɚɜɔ-

ɣɑɝɖɔɡ, Ɍəɞɜɚɛɚɗɚɏɔɣɑɝɖɔɡ ɔ ɖɟɗɨɞɟɜəɧɡ ɟɝɗɚɎɔɕ.  

ȼɌɓəɚɚɍɜɌɓɔɑ ɔ ɌɐɌɛɞɔɎəɌɫ ɩɠɠɑɖɞɔɎəɚɝɞɨ ɔəɝɞɔɞɟɞɚɎ ɝɛɚɝɚɍ-

ɝɞɎɟɪɞ ɝɞɌɍɔɗɨəɚɝɞɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ, Ɍ Ɏ ɍɚɗɑɑ ɤɔɜɚɖɚɘ ɝɘɧɝɗɑ, ɔ ɝɚ-

ɢɔɌɗɨəɧɡ ɛɚɜɫɐɖɚɎ (ȹɚɜɞ 2010; ɁɌɕɑɖ 2006). Ƀɑɘ ɜɌɓəɚɚɍɜɌɓəɑɑ ɔə-

ɝɞɔɞɟɞɧ Ɏ ɡɚɓɫɕɝɞɎɑəəɚɘ ɛɚɜɫɐɖɑ, ɞɑɘ ɗɑɏɣɑ ɛɜɚɔɝɡɚɐɔɞ ɌɐɌɛɞɌɢɔɫ ɖ 

ɜɌɓɗɔɣəɧɘ ɤɚɖɌɘ, ɞɌɖɔɘ ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɜɔɓɔɝɧ. ȺɐəɌɖɚ ɔəɝɞɔ-

ɞɟɢɔɚəɌɗɨəɧɑ ɔɓɘɑəɑəɔɫ Ɏ ɝɚɎɜɑɘɑəəɚɘ ɘɔɜɑ ɝɎɫɓɌəɧ ɝ Ɏɗɔɫəɔɑɘ 

ɏɗɚɍɌɗɔɓɌɢɔɔ ɔ ɘɑɒɐɟəɌɜɚɐəɧɡ ɚɜɏɌəɔɓɌɢɔɕ əɌ ɛɜɚɢɑɝɝ Ɏəɑɐɜɑəɔɫ 

ɏɗɚɍɌɗɨəɧɡ ɝɞɌəɐɌɜɞəɧɡ ɔəɝɞɔɞɟɞɚɎ (ȯȽȴ) (Chang 2011 ). Ȯəɑɐɜɑəɔɑ 

ȯȽȴ ɫɎɗɫɑɞɝɫ, ɝ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɣɌɝɞəɧɘ ɝɗɟɣɌɑɘ ɔɘɛɚɜɞɌ ɔəɝɞɔɞɟɞɚɎ, 

Ɍ ɝ ɐɜɟɏɚɕ, ð ɚɞɜɌɒɑəɔɑɘ ɛɜɚɢɑɝɝɌ ɝɞɌəɐɌɜɞɔɓɌɢɔɔ ɘɑɡɌəɔɓɘɚɎ ɩɖɚəɚ-

ɘɔɣɑɝɖɚɏɚ ɜɑɏɟɗɔɜɚɎɌəɔɫ. ȰɌəəɧɑ ɛɜɚɢɑɝɝɧ ɘɚɏɟɞ ɚɢɑəɔɎɌɞɨɝɫ əɑɚɐ-

əɚɓəɌɣəɚ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɛɚ ɛɜɔɣɔəɑ 

ɞɚɏɚ, ɣɞɚ ɞɌɖɔɑ ɔɓɘɑəɑəɔɫ ɛɜɑɛɫɞɝɞɎɟɪɞ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɘɟ ɜɌɓəɚ-

ɚɍɜɌɓɔɪ, ɣɞɚ əɑɔɓɍɑɒəɚ ɍɟɐɑɞ ɝɖɌɓɧɎɌɞɨɝɫ əɌ ɌɐɌɛɞɔɎəɚɕ ɩɠɠɑɖɞɔɎ-

əɚɝɞɔ ɔəɝɞɔɞɟɞɚɎ. 

ȰɗɔɞɑɗɨəɌɫ ɝɞɌɍɔɗɨəɚɝɞɨ ɛɚɜɫɐɖɚɎ ɝ «ɛɗɚɡɔɘɔ ɔəɝɞɔɞɟɞɌɘɔ» 

ɛɚɖɌɓɧɎɌɑɞ, ɣɞɚ ɑɝɞɑɝɞɎɑəəɧɑ ɏɚɝɟɐɌɜɝɞɎɌ ɔɗɔ ɛɚɜɫɐɖɔ ɝ ɚɏɜɌəɔɣɑə-

əɧɘ ɐɚɝɞɟɛɚɘ ɛɜɑɐɝɞɌɎɗɫɪɞ ɝɚɍɚɕ ɝɎɚɑɚɍɜɌɓəɟɪ əɚɜɘɟ ɠɟəɖɢɔɚəɔɜɚ-

ɎɌəɔɫ ɝɚɢɔɌɗɨəɧɡ ɔəɝɞɔɞɟɞɚɎ, ɣɞɚ əɑɚɍɡɚɐɔɘɚ ɟɣɔɞɧɎɌɞɨ ɛɜɔ ɛɗɌəɔ-

ɜɚɎɌəɔɔ ɔ ɚɝɟɥɑɝɞɎɗɑəɔɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɜɑɠɚɜɘ. 

ɀɚɜɘɔɜɚɎɌəɔɑ ɩɠɠɑɖɞɔɎəɧɡ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɔəɝɞɔɞɟɞɚɎ Ɏɚɓ-

ɘɚɒəɚ ɛɜɔ ɟɝɗɚɎɔɔ ɝɞɌɍɔɗɨəɚɝɞɔ ɝɚɢɔɌɗɨəɚɏɚ ɛɚɜɫɐɖɌ. ȹɚ ɔɝɞɚɜɔɣɑ-

ɝɖɔ ɝɌɘɧɘɔ ɜɌɝɛɜɚɝɞɜɌəɑəəɧɘɔ, Ɍ ɓɌɣɌɝɞɟɪ ɔ ɝɌɘɧɘɔ ɝɞɌɍɔɗɨəɧɘɔ 

ɛɚɜɫɐɖɌɘɔ ɫɎɗɫɗɔɝɨ ɔ ɫɎɗɫɪɞɝɫ ɑɝɞɑɝɞɎɑəəɧɑ ɏɚɝɟɐɌɜɝɞɎɌ, ɛɜɑɐɝɞɌɎ-

ɗɫɪɥɔɑ ɝɚɍɚɕ ɜɌɓɗɔɣəɧɑ ɎɌɜɔɌɢɔɔ ɛɚɜɫɐɖɚɎ ɚɏɜɌəɔɣɑəəɚɏɚ ɐɚɝɞɟɛɌ, 

ɏɐɑ ɐɚɘɔəɔɜɟɪɞ ɝɟɍɚɛɞɔɘɌɗɨəɧɑ ɔəɝɞɔɞɟɞɧ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɛɚɜɫɐɖɌ-

ɘɔ ɚɞɖɜɧɞɚɏɚ ɐɚɝɞɟɛɌ.  

ȴɓɘɑəɑəɔɫ ɔəɝɞɔɞɟɞɚɎ əɑɔɓɍɑɒəɚ ɛɚɜɚɒɐɌɪɞ ɜɑɌɖɢɔɪ ɝɚ ɝɞɚɜɚ-

əɧ Ɏɖɗɪɣɑəəɧɡ Ɏ ɔɡ ɐɑɕɝɞɎɔɑ ɚɜɏɌəɔɓɌɢɔɕ, ɏɜɟɛɛ ɝɛɑɢɔɌɗɨəɧɡ ɔəɞɑ-

ɜɑɝɚɎ ɔ ɔəɐɔɎɔɐɚɎ. ȾɌɖɌɫ ɜɑɌɖɢɔɫ ɫɎɗɫɑɞɝɫ ɠɌɖɞɚɜɚɘ ɞɚɏɚ, ɣɞɚ ɝɚɢɔ-

Ɍɗɨəɧɑ ɛɚɜɫɐɖɔ ɫɎɗɫɪɞɝɫ ɌɐɌɛɞɔɎəɚ-ɝɗɚɒəɧɘɔ (Ȭɜɞɟɜ 2003) ɔ əɑɩɜ-

ɏɚɐɔɣɑɝɖɔɘɔ ɝɔɝɞɑɘɌɘɔ. ȹɑɝɘɚɞɜɫ əɌ ɠɟəɐɌɘɑəɞɌɗɨəɟɪ əɑɚɛɜɑɐɑɗɑə-

əɚɝɞɨ, ɝɎɫɓɌəəɟɪ ɝ ɎɓɌɔɘɚɌɐɌɛɞɌɢɔɑɕ  ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔəəɚɎɌ-

ɢɔɕ ɔ ɚɝəɚɎəɧɡ ɌɖɞɚɜɚɎ, ɛɚɝɞɜɚɑəɔɑ ɖɗɌɝɝɔɠɔɖɌɢɔɕ ɔ ɔɝɞɚɜɔɣɑɝɖɔɑ 

ɔɝɝɗɑɐɚɎɌəɔɫ ɚɜɏɌəɔɓɌɢɔɚəəɧɡ ɠɚɜɘ ɔ ɏɜɟɛɛ ɝɛɑɢɔɌɗɨəɧɡ ɔəɞɑɜɑɝɚɎ 

ɛɜɑɐɝɞɌɎɗɫɪɞɝɫ ɚɣɑəɨ ɎɌɒəɧɘɔ ɚɝɚɍɑəəɚ Ɏ ɖɚəɞɑɖɝɞɑ ɩɎɚɗɪɢɔɔ ɝɗɚɒ-

əɧɡ ɠɚɜɘ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɚɚɜɐɔəɌɢɔɔ Ɏ ɟɝɗɚɒəɫɪɥɑɘɝɫ ɘɔɜɑ. 

ȹɑɎɚɓɘɚɒəɚɝɞɨ ɝɚɓɐɌəɔɫ ɚɍɥɑɕ ɔ əɑɛɜɚɞɔɎɚɜɑɣɔɎɚɕ ɞɑɚɜɔɔ ɔə-

ɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔɓɘɑəɑəɔɕ əɑ ɚɓəɌɣɌɑɞ, ɣɞɚ əɌɐɚ ɚɝɞɌɎɔɞɨ Ɏɝɑ ɛɚ-

ɛɧɞɖɔ ɞɑɚɜɑɞɔɓɔɜɚɎɌəɔɫ Ɏ ɩɞɚɕ ɝɠɑɜɑ ɔ ɝɖɚəɢɑəɞɜɔɜɚɎɌɞɨɝɫ əɌ ɩɘɛɔ-
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ɜɔɣɑɝɖɔɡ ɔɝɝɗɑɐɚɎɌəɔɫɡ.  

Ⱥɍɔɗɔɑ ɩɘɛɔɜɔɣɑɝɖɔɡ, ɚɝɚɍɑəəɚ ɖɚɗɔɣɑɝɞɎɑəəɧɡ ɝɞɌɞɔɝɞɔɣɑ-

ɝɖɔɡ ɔ ɩɖɚəɚɘɑɞɜɔɣɑɝɖɔɡ ɜɌɍɚɞ, əɑɝɔɗɨəɚ ɛɚɘɚɏɌɪɞ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

əɌɟɖɑ ɌɐɑɖɎɌɞəɚ ɚɞɎɑɣɌɞɨ əɌ ɎɧɓɚɎɧ Ɏɜɑɘɑəɔ, ɣɞɚ ɚɞɣɑɞɗɔɎɚ ɛɜɚɐɑ-

ɘɚəɝɞɜɔɜɚɎɌɗ ɖɜɔɓɔɝ, əɌɣɌɎɤɔɕɝɫ Ɏ 2008 ɏɚɐɟ. ȴ ɡɚɞɫ ɖɚɗɔɣɑɝɞɎɑə-

əɧɑ ɔɝɝɗɑɐɚɎɌəɔɫ ɎɝɑɏɐɌ ɍɟɐɟɞ ɛɚ ɝɎɚɑɕ əɌɟɖɚɚɍɜɌɓəɚɝɞɔ ɔ 

«ɚɍɦɑɖɞɔɎəɚɝɞɔ» ɚɛɑɜɑɒɌɞɨ ɖɌɣɑɝɞɎɑəəɧɑ, ɩɖɚəɚɘɔɝɞɌɘ ɝɞɚɔɞ ɚɍɜɌ-

ɞɔɞɨ ɎəɔɘɌəɔɑ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, əɌ ɛɚɝɗɑɐəɔɑ.   

ȺɛɔɝɌɞɑɗɨəɧɑ, ɔɝɞɚɜɔɣəɧɑ, əɚɜɘɌɞɔɎəɧɑ ɔɝɝɗɑɐɚɎɌəɔɫ ɔəɝɞɔ-

ɞɟɞɚɎ ɝɛɚɝɚɍɝɞɎɟɪɞ əɌɖɚɛɗɑəɔɪ ɍɌɏɌɒɌ, ɖɚɞɚɜɧɕ Ɏ ɍɟɐɟɥɑɘ ɘɚɒɑɞ 

ɛɚɝɗɟɒɔɞɨ ɚɝəɚɎɚɕ ɐɗɫ ɜɌɓɜɌɍɚɞɖɔ ɍɚɗɑɑ ɝɚɎɑɜɤɑəəɧɡ ɞɑɚɜɔɕ ɔəɝɞɔ-

ɞɟɢɔɚəɌɗɨəɧɡ ɞɜɌəɝɠɚɜɘɌɢɔɕ. ȴ əɌɤ ɒɟɜəɌɗ ɝɛɚɝɚɍɝɞɎɟɑɞ ɜɚɝɞɟ 

ɜɌɓəɚɚɍɜɌɓɔɫ ɔɝɝɗɑɐɚɎɌəɔɕ ɔəɝɞɔɞɟɞɚɎ ɔ ɔɡ ɔɓɘɑəɑəɔɕ. 
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Ⱥɍɝɟɒɐɑəɔɑ ɞɜɟɐɚɎɧɡ ɖɚəɞɜɌɖɞɚɎ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ ɣɌɝɞəɧɡ ɖɚɘɛɌəɔɕ Ɏ əɌɤɑɕ 

ɝɞɜɌəɑ ɣɌɝɞɚ ɝɚɛɜɚɎɚɒɐɌɑɞɝɫ ɛɜɔɓɧɎɌɘɔ ɖ ɝɚɓɐɌəɔɪ ɞɌɖɚɕ ɝɔɝɞɑɘɧ ɖɚɘɛɑəɝɌɢɔɔ, 

ɖɚɞɚɜɌɫ ɚɍɑɝɛɑɣɔɎɌɗɌ ɍɧ ɓɌɐɌəɔɑ ɘɌɞɑɜɔɌɗɨəɧɡ ɝɞɔɘɟɗɚɎ, ɐɚɝɞɌɞɚɣəɚ ɝɔɗɨəɧɡ ɐɗɫ 

ɞɚɏɚ, ɣɞɚɍɧ ɚɍɑɝɛɑɣɔɞɨ əɑɖɟɪ əɑɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɟɪ ɘɚɐɑɗɨ ɔɡ ɛɚɎɑɐɑəɔɫ. Ȼɜɔ ɩɞɚɘ 

ɣɌɝɞɧɘɔ ɫɎɗɫɪɞɝɫ ɜɑɖɚɘɑəɐɌɢɔɔ ɛɚ ɓɌɔɘɝɞɎɚɎɌəɔɪ ɓɌɛɌɐəɚɏɚ, ɚɝɚɍɑəəɚ 

ɌɘɑɜɔɖɌəɝɖɚɏɚ, ɚɛɧɞɌ ɛɚɝɞɜɚɑəɔɫ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ, ɖɚɞɚɜɧɑ ɓɌɣɌɝɞɟɪ 

ɛɚɜɚɒɐɌɪɞ əɑɏɌɞɔɎəɧɑ ɖɚəɞɜɌɖɞəɧɑ ɩɖɝɞɑɜəɌɗɔɔ, ɚɖɌɓɧɎɌɪɥɔɑɝɫ əɑ ɘɑəɑɑ 

ɚɛɌɝəɧɘɔ, ɣɑɘ ɝɌɘɌ ɛɜɚɍɗɑɘɌ, ɜɑɤɑəɔɪ ɖɚɞɚɜɚɕ ɚəɔ ɛɜɔɓɎɌəɧ ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ. Ȯ 

ɝɞɌɞɨɑ ɚɛɔɝɧɎɌɪɞɝɫ ɛɜɔɣɔəɧ ɔ ɛɚɝɗɑɐɝɞɎɔɫ ɔɓɘɑəɑəɔɫ ɛɜɔəɢɔɛɚɎ ɛɚɝɞɜɚɑəɔɫ 

ɖɚəɞɜɌɖɞɚɎ ɌɘɑɜɔɖɌəɝɖɔɡ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ Ɏ ɖɚəɢɑ ɁɁ ɎɑɖɌ. Ȯ əɑɕ ɞɌɖɒɑ 

ɚɍɝɟɒɐɌɪɞɝɫ ɠɌɖɞɚɜɧ, ɓɌɞɜɟɐəɫɪɥɔɑ ɛɚɝɞɜɚɑəɔɑ ɩɠɠɑɖɞɔɎəɧɡ ɝɞɔɘɟɗɔɜɟɪɥɔɡ 

ɖɚəɞɜɌɖɞɚɎ.  

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɘɚɜɌɗɨəɧɕ ɜɔɝɖ; ɘəɚɒɑɝɞɎɑəəɧɑ ɢɑɗɔ; ɝɞɔɘɟɗɔɜɟɪɤɔɑ 

ɖɚəɞɜɌɖɞɧ; ɔəɝɞɔɞɟɢɔɚəɌɗɨəɌɫ ɞɜɌəɝɛɗɌəɞɌɢɔɫ.  

 

High -powered incentives are still often considered in Russia as an undoubtedly efficient 

tool to overcome moral hazard problem. This point of view remains popular despite the 

failure of incentive contracts in the motivation system of the US CEO and the recent 

theoretical advancements which help to explain the reasons for this failure by so called 

negative contract externalities. The causes and consequences of high -powered 

motivation system which became widespread in the USA at the end of the twentieth 

century are described in the paper. It cautions against its thoughtless institutional 

transplantation totally inspired by the desire to create incentives which are strong 

enough to prevent the opportunistic behavior and calls attention to the danger to create 

incentives which are excessively strong.   

Keywords:  moral hazard; multitasking; incentive contracts; institutional 

transplantation.   

 

ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: D02. 

 

Ⱥɍɝɟɒɐɑəɔɑ ɞɜɟɐɚɎɧɡ ɖɚəɞɜɌɖɞɚɎ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ ɣɌɝɞəɧɡ 

ɖɚɘɛɌəɔɕ Ɏ əɌɤɑɕ ɝɞɜɌəɑ ɣɌɝɞɚ ɝɚɛɜɚɎɚɒɐɌɑɞɝɫ ɛɜɔɓɧɎɌɘɔ ɖ 

ɝɚɓɐɌəɔɪ ɞɌɖɚɕ ɝɔɝɞɑɘɧ ɖɚɘɛɑəɝɌɢɔɔ, ɖɚɞɚɜɌɫ ɚɍɑɝɛɑɣɔɎɌɗɌ ɍɧ 

ɓɌɐɌəɔɑ ɘɌɞɑɜɔɌɗɨəɧɡ ɝɞɔɘɟɗɚɎ, ɐɚɝɞɌɞɚɣəɚ ɝɔɗɨəɧɡ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ 

1 ʉʪʘʪʴʷ ʧʦʜʛʦʪʦʚʣʝʥʘ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ɻʋïɺʐʕ, ʧʨʦʝʢʪ 

«ʆʮʝʥʢʘ ʵʬʬʝʢʪʦʚ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʡ ʧʦʣʠʪʠʢʠ».  

© ʅ.ɹ. ɼʟʘʛʫʨʦʚʘ, 2012 

ȜȏȘȚȒȩ Ȓ ȖȏȜȘȎȘȕȘȍȒȩ ȒȗțȜȒȜȝȠȒȘȗȊȕȦȗȘȓ ȧȔȘȗȘȖȒȔȒ 

https://e.mail.ru/cgi-bin/sentmsg?mailto=mailto%3andzagourova@gmail.com
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ɚɍɑɝɛɑɣɔɞɨ əɑɖɟɪ əɑɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɟɪ ɘɚɐɑɗɨ ɔɡ ɛɚɎɑɐɑəɔɫ. 

ȷɚɓɟəɏ «incentivization» ɝɞɌəɚɎɔɞɝɫ Ɏɝɑ ɍɚɗɑɑ ɛɚɛɟɗɫɜəɧɘ ɔ ɛɜɔ 

ɠɚɜɘɔɜɚɎɌəɔɔ ɖɚɘɛɑəɝɌɢɔɕ ɣɔəɚɎəɔɖɚɎ, ɓɌəɫɞɧɡ Ɏ ɜɚɝɝɔɕɝɖɔɡ 

ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɝɞɜɟɖɞɟɜɌɡ ɟɛɜɌɎɗɑəɔɫ. ȽɚɍɝɞɎɑəəɚ, ɩɞɚ ɛɜɔɓəɌəɔɑ 

ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɔ ɟɝɔɗɑəɔɫ ɝɞɔɘɟɗɚɎ, ɓɌɐɌɎɌɑɘɧɡ Ɍɏɑəɞɟ, 

¶ əɑɛɚɝɜɑɐɝɞɎɑəəɚ ɝɎɫɓɌəɚ ɝ ɞɜɌɐɔɢɔɚəəɧɘɔ ɞɑɚɜɑɞɔɣɑɝɖɔɘɔ 

ɛɜɑɐɝɞɌɎɗɑəɔɫɘɔ ɚ ɐɑɕɝɞɎɑəəɚɝɞɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ 

ɖɌɖ ɔəɝɞɜɟɘɑəɞɌ ɚɝɗɌɍɗɑəɔɫ ɛɜɚɍɗɑɘɧ «ɛɜɔəɢɔɛɌɗ-Ɍɏɑəɞ»; 

¶ ɛɜɑɐɛɚɗɌɏɌɑɞ ɖɚɛɔɜɚɎɌəɔɑ ɌɘɑɜɔɖɌəɝɖɚɏɚ ɚɛɧɞɌ ɛɚɝɞɜɚɑəɔɫ 

ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ (ɑɝɗɔ əɑ ɛɚ 

ɠɚɜɘɑ ɎɧɝɞɜɌɔɎɌɑɘɧɡ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ, ɞɚ ɛɚ ɝɔɗɑ 

ɓɌɐɌɎɌɑɘɧɡ ɝɞɔɘɟɗɚɎ). 

ȯɜɫɐɟɥɔɑ ɜɑɓɟɗɨɞɌɞɧ ɩɞɚɏɚ ɓɌɔɘɝɞɎɚɎɌəɔɫ ɓɌɞɜɟɐəɔɞɑɗɨəɚ 

ɛɜɔɓəɌɞɨ ɘəɚɏɚɚɍɑɥɌɪɥɔɘɔ. Ȱɑɗɚ əɑ ɞɚɗɨɖɚ ɔ əɑ ɝɞɚɗɨɖɚ Ɏ 

ɝɛɑɢɔɠɔɖɑ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ, ɝɖɚɗɨɖɚ Ɏ ɞɚɘ, ɣɞɚ 

ɛɜɔɘɑəɫɑɘɧɑ Ɏ ȽɄȬ ɝɡɑɘɧ ɖɚɘɛɑəɝɌɢɔɔ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ ɔɘɑɪɞ 

ɎɑɝɨɘɌ əɑɚɐəɚɓəɌɣəɟɪ ɚɢɑəɖɟ ɛɜɔ ɔɡ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɔ əɌ 

«ɘɌɞɑɜɔəɝɖɚɕ ɛɚɣɎɑ» ɔ Ɏ ɝɔɗɟ ɩɞɚɏɚ ɓɌɎɑɐɚɘɚ əɑ ɘɚɏɟɞ ɛɜɑɞɑəɐɚɎɌɞɨ 

əɌ ɜɚɗɨ «ɗɟɣɤɔɡ ɛɜɌɖɞɔɖ», ɜɑɖɚɘɑəɐɟɑɘɧɡ ɖ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ 

ɞɜɌəɝɛɗɌəɞɌɢɔɔ. 

 ȰɑɕɝɞɎɔɞɑɗɨəɚ, Ɏ 80-90-ɧɑ ɏɚɐɧ ɁɁ ɎɑɖɌ Ɏ ȽɄȬ ɤɑɗ ɛɜɚɢɑɝɝ 

ɌɖɞɔɎəɚɏɚ ɜɌɝɤɔɜɑəɔɫ ɐɚɗɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ. ȶ ɔɡ ɣɔɝɗɟ 

ɚɞəɚɝɔɗɔɝɨ ɍɚəɟɝɧ ɔ ɎɧɛɗɌɞɧ Ɏ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝ «ɐɚɗɏɚɝɜɚɣəɧɘ 

ɘɚɞɔɎɌɢɔɚəəɧɘ ɛɗɌəɚɘ (long-term incentive plan - LTIP)». ȹɚ 

ɚɝɚɍɑəəɟɪ ɜɚɗɨ ɔɏɜɌɗɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɑ ȽȱȺ ɚɛɢɔɚəɚɎ əɌ ɛɚɖɟɛɖɟ 

Ɍɖɢɔɕ ɛɚ ɠɔɖɝɔɜɚɎɌəəɚɕ ɢɑəɑ, ɝɚɚɞɎɑɞɝɞɎɟɪɥɑɕ ɜɧəɚɣəɚɕ ɝɞɚɔɘɚɝɞɔ 

Ɍɖɢɔɕ əɌ ɘɚɘɑəɞ ɛɜɑɐɚɝɞɌɎɗɑəɔɫ ɚɛɢɔɚəɌ (ɔəɚɏɐɌ ɔɝɛɚɗɨɓɟɪɞɝɫ 

ɌəɌɗɚɏɔɣəɧɑ ɛɚ ɝɟɞɔ, əɚ ɍɚɗɑɑ ɛɜɚɝɞɧɑ ɔ ɐɑɤɑɎɧɑ Ɏ ɜɑɌɗɔɓɌɢɔɔ 

ɝɡɑɘɧ ɛɜɑɐɚɝɞɌɎɗɑəɔɫ ɘɑəɑɐɒɑɜɌɘ ɛɜɔɜɚɝɞɌ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ ɝ 

ɚɏɚɎɚɜɑəəɧɡ Ɏ ɚɛɢɔɚəɑ (cashless exercise programs) ɔɗɔ ɠɌəɞɚɘəɧɡ 

(ɞ.ɑ. ɔɘ əɑ ɛɜɔəɌɐɗɑɒɌɥɔɡ) ɛɌɖɑɞɚɎ Ɍɖɢɔɕ ɔ ɛɜ.). 

ȺɐəɌɖɚ ɛɜɌɖɞɔɣɑɝɖɔɕ ɚɛɧɞ ɛɜɔɘɑəɑəɔɫ ɝɞɔɘɟɗɔɜɟɪɥɔɡ 

ɖɚəɞɜɌɖɞɚɎ Ɏ ɢɑɗɚɘ ɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ Ɏɧɝɤɔɡ 

ɘɑəɑɐɒɑɜɚɎ, Ɏ ɣɌɝɞəɚɝɞɔ, ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɓəɌɣɔɘɚɝɞɔ ɞɌɖ 

əɌɓɧɎɌɑɘɧɡ əɑɏɌɞɔɎəɧɡ ɖɚəɞɜɌɖɞəɧɡ ɩɖɝɞɑɜəɌɗɔɕ, ɝɚɛɟɞɝɞɎɟɪɥɔɡ 

ɔɡ ɛɜɔɘɑəɑəɔɪ, ɖɚɞɚɜɧɑ Ɏ ɜɫɐɑ ɝɗɟɣɌɑɎ ɚɖɌɓɧɎɌɪɞɝɫ əɑ ɘɑəɑɑ 

ɚɛɌɝəɧɘɔ, ɣɑɘ ɝɌɘɌ ɛɜɚɍɗɑɘɌ, ɜɑɤɑəɔɪ ɖɚɞɚɜɚɕ ɚəɔ ɛɜɔɓɎɌəɧ 

ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ.  

ȻɚɝɗɑɐɝɞɎɔɫ ɟɝɔɗɑəɔɫ ɝɞɔɘɟɗɚɎ, ɓɌɐɌɎɌɑɘɧɡ Ɏɧɝɤɔɘ 

ɘɑəɑɐɒɑɜɌɘ, Ɏ ɛɚɗəɚɕ ɘɑɜɑ ɛɜɚɫɎɔɗɔ ɝɑɍɫ ɟɒɑ Ɏ ɝɌɘɚɘ əɌɣɌɗɑ XXI 

ɎɑɖɌ.  

Ȯ ɝɞɌɞɨɑ ɚɛɔɝɧɎɌɪɞɝɫ ɛɜɔɣɔəɧ ɔ ɛɚɝɗɑɐɝɞɎɔɫ ɔɓɘɑəɑəɔɫ 

ɛɜɔəɢɔɛɚɎ ɛɚɝɞɜɚɑəɔɫ ɖɚəɞɜɌɖɞɚɎ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ Ɏ ȽɄȬ ɖɚəɢɑ 

ɁɁ ɎɑɖɌ, Ɍ ɞɌɖɒɑ ɚɍɝɟɒɐɌɪɞɝɫ ɠɌɖɞɚɜɧ, ɓɌɞɜɟɐəɫɪɥɔɑ ɛɚɝɞɜɚɑəɔɑ 

ɩɠɠɑɖɞɔɎəɧɡ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ.  

ȗ.ȋ. ȎȱȪȭȽȺȸȬȪ 
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ȝȻȲȵȯȷȲȯ ȻȼȲȶȽȵȲȺȽɈɃȲȿ ȬȸȱȮȯȳȻȼȬȲȳ ȹȺȲ ȹȸȻȼȺȸȯȷȲȲ ... 

1. ȽȾȴȸȿȷȴȼȿɊɅȴȱ ȶȺȹȾȼȬȶȾɇ ȴ ȹȱȯȬȾȴȮȹɇȱ  

ȶȺȹȾȼȬȶȾȹɇȱ ɉȶȽȾȱȼȹȬȷȴȴ 

ȳɌɘɑɞəɚɑ ɎɚɓɐɑɕɝɞɎɔɑ əɌ ɞɑɚɜɔɪ ɖɚəɞɜɌɖɞɚɎ, ɛɜɑɐɝɞɌɎɗɫɪɥɟɪ 

ɝɚɍɚɕ ɚɐəɚ ɔɓ əɌɔɍɚɗɑɑ ɐɔəɌɘɔɣəɚ ɜɌɓɎɔɎɌɪɥɔɡɝɫ əɌɛɜɌɎɗɑəɔɕ 

əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɞɑɚɜɔɔ, Ɏ ɛɚɝɗɑɐəɔɑ ɐɑɝɫɞɔɗɑɞɔɫ ɚɖɌɓɌɗ 

ɛɑɜɑɡɚɐ ɚɞ ɜɌɝɝɘɚɞɜɑəɔɫ ɛɜɚɝɞɑɕɤɑɕ ɝɡɑɘɧ «ɛɜɔəɢɔɛɌɗðɌɏɑəɞ», Ɏ 

ɖɚɞɚɜɚɕ ɐɎɌ ɖɚəɞɜɌɏɑəɞɌ ɎɓɌɔɘɚɐɑɕɝɞɎɟɪɞ ɛɚ ɛɚɎɚɐɟ Ɏɧɛɚɗəɑəɔɫ 

əɑɖɚɞɚɜɚɕ (ɑɐɔəɝɞɎɑəəɚɕ) ɓɌɐɌɣɔ, ɖ ɑɑ ɍɚɗɑɑ ɝɗɚɒəɧɘ ɘɚɐɔɠɔɖɌɢɔɫɘ, 

ɛɜɑɐɛɚɗɌɏɌɪɥɔɘ ɘəɚɒɑɝɞɎɑəəɚɝɞɨ ɖɌɖ ɓɌɐɌɣ, ɞɌɖ ɔ 

ɎɓɌɔɘɚɐɑɕɝɞɎɟɪɥɔɡ ɝɞɚɜɚə. ȽɚɚɞɎɑɞɝɞɎɑəəɚ ɩɞɚɘɟ ɜɌɓɗɔɣɌɪɞ 

ɛɚɝɞɌəɚɎɖɔ, Ɏ ɖɚɞɚɜɧɡ ɛɜɔɝɟɞɝɞɎɟɑɞ  

¶ ɘəɚɒɑɝɞɎɑəəɚɝɞɨ ɓɌɐɌɣ (multitasking);  

¶ ɘəɚɒɑɝɞɎɑəəɚɝɞɨ ɛɜɔəɢɔɛɌɗɚɎ (common agency);  

¶ ɘəɚɒɑɝɞɎɑəəɚɝɞɨ ɌɏɑəɞɚɎ (moral hazard in teams).  

ɉɞɚɞ ɛɑɜɑɡɚɐ ɝɚɛɜɚɎɚɒɐɌɗɝɫ ɛɑɜɑɚɢɑəɖɚɕ ɛɜɑɐɝɞɌɎɗɑəɔɕ ɚ ɜɚɗɔ 

ɔ ɛɚɝɗɑɐɝɞɎɔɫɡ ɛɜɔɘɑəɑəɔɫ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ, 

ɞɜɌɐɔɢɔɚəəɚ ɜɌɝɝɘɌɞɜɔɎɌɎɤɔɡɝɫ ɖɌɖ ɚɝəɚɎəɚɕ ɔəɝɞɜɟɘɑəɞ 

ɛɜɑɚɐɚɗɑəɔɫ ɘɚɜɌɗɨəɚɏɚ ɜɔɝɖɌ. ȭɑɝɛɚɖɚɕɝɞɎɚ ɛɚ ɛɚɎɚɐɟ ɞɚɏɚ, ɣɞɚ 

ɝɞɔɘɟɗɧ ɘɚɏɟɞ ɚɖɌɓɌɞɨɝɫ əɑɐɚɝɞɌɞɚɣəɚ ɝɔɗɨəɧɘɔ, ɝɘɑəɔɗɚ ɛɚəɔɘɌəɔɑ 

ɞɚɏɚ, ɣɞɚ ɝɞɔɘɟɗɧ ɘɚɏɟɞ ɚɖɌɓɌɞɨɝɫ ɔɓɍɧɞɚɣəɧɘɔ ɔ/ɔɗɔ ɔɝɖɌɒɑəəɧɘɔ, 

Ɏ ɜɑɓɟɗɨɞɌɞɑ ɣɑɏɚ ɛɚɎɑɐɑəɔɑ ɌɏɑəɞɌ, ɌɖɞɔɎəɚ ɜɑɌɏɔɜɟɪɥɑɏɚ əɌ 

ɓɌɐɌɎɌɑɘɧɑ ɑɘɟ ɝɞɔɘɟɗɧ, ɍɟɐɑɞ ɜɌɓɔɞɑɗɨəɚ ɚɞɗɔɣɌɞɨɝɫ ɚɞ ɔɝɡɚɐəɧɡ 

ɚɒɔɐɌəɔɕ ɔ ɔəɞɑəɢɔɕ ɛɜɔəɢɔɛɌɗɌ. 

ȽɚɍɝɞɎɑəəɚ, ɔɘɑəəɚ ɚɍ ɩɞɚɘ ɛɔɝɌɗ ɑɥɑ Ɏ 1975 ɏ. Ƚ. ȶɑɜɜ Ɏ ɝɎɚɑɕ 

ɟɒɑ ɛɜɔɓəɌəəɚɕ ɖɗɌɝɝɔɣɑɝɖɚɕ ɜɌɍɚɞɑ «On the folly of rewarding A, 

while hoping for B». Ȯ ɩɞɚɕ ɜɌɍɚɞɑ ɚə ɛɜɔɎɑɗ ɘəɚɒɑɝɞɎɚ ɛɜɔɘɑɜɚɎ ɞɚɏɚ, 

ɖɌɖ ɝɞɔɘɟɗɧ, ɓɌɐɌɎɌɑɘɧɑ Ɏ ɝɌɘɧɡ ɜɌɓəɧɡ ɚɍɗɌɝɞɫɡ (ɛɚɗɔɞɔɖɌ, ɝɛɚɜɞ, 

ɘɑɐɔɢɔəɌ ɔ ɛɜ.), ɛɜɔɎɚɐɫɞ ɖ ɜɑɓɟɗɨɞɌɞɌɘ, ɚɞɗɔɣəɧɘ ɚɞ 

ɛɜɑɐɛɚɗɌɏɌɑɘɧɡ. Ƚ. ȶɑɜɜ ɛɜɔɓɧɎɌɗ ɞɥɌɞɑɗɨəɚ ɌəɌɗɔɓɔɜɚɎɌɞɨ 

Ɏɚɓɘɚɒəɧɑ əɑɒɑɗɌɞɑɗɨəɧɑ ɛɚɝɗɑɐɝɞɎɔɫ ɔɝɛɚɗɨɓɚɎɌəɔɫ 

ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ - «əɑɏɌɞɔɎəɧɑ ɖɚəɞɜɌɖɞəɧɑ ɩɖɝɞɑɜəɌɗɔɔ». 

ɉɞɌ ɝɞɌɞɨɫ ɎəɑɝɗɌ ɓɌɘɑɞəɧɕ ɎɖɗɌɐ Ɏ ɞɑɚɜɔɪ ɘɚɞɔɎɌɢɔɔ ɔ Ɏɚ ɘəɚɏɚɘ 

ɛɜɑɐɎɚɝɡɔɞɔɗɌ ɎɧɎɚɐɧ ɞɑɚɜɔɔ ɘɚɜɌɗɨəɚɏɚ ɜɔɝɖɌ Ɏ ɟɝɗɚɎɔɫɡ 

ɘəɚɒɑɝɞɎɑəəɚɝɞɔ ɢɑɗɑɕ. Ȯ ɣɌɝɞəɚɝɞɔ, ȭ. Ɂɚɗɘɝɞɜɚɘ ɔ ȼ. ȸɔɗɏɜɚɘ 

(Holmstrom and Milgrom 1991, 24 -52) ɝɎɫɓɌɗɔ Ɏɚɓɘɚɒəɟɪ 

əɑɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɨ ɓɌɐɌəɔɫ Ɍɏɑəɞɟ ɝɔɗɨəɧɡ ɝɞɔɘɟɗɚɎ ɛɚ ɚɞɐɑɗɨəɧɘ 

ɓɌɐɌɣɌɘ (ɐɌɒɑ Ɏ ɞɑɡ ɝɗɟɣɌɫɡ, ɖɚɏɐɌ ɐɚɝɞɔɏɌɑɘɧɕ ɜɑɓɟɗɨɞɌɞ ɗɑɏɖɚ 

ɔɓɘɑɜɔɘ, Ɍ Ɍɏɑəɞ ɫɎɗɫɑɞɝɫ ɎɑɝɨɘɌ ɎɚɝɛɜɔɔɘɣɔɎɧɘ ɖ ɓɌɐɌɎɌɑɘɧɘ 

ɝɞɔɘɟɗɌɘ) ɝ ɘəɚɒɑɝɞɎɑəəɧɘ ɡɌɜɌɖɞɑɜɚɘ ɓɌɐɌɣ, Ɏɧɛɚɗəɫɑɘɧɡ 

Ɍɏɑəɞɚɘ, Ɍ ɔɘɑəəɚ - ɚɍɦɫɝəɔɗɔ ɑɬ ɚɛɌɝəɚɝɞɫɘɔ ɚɞɎɗɑɣɑəɔɫ ɎəɔɘɌəɔɫ 

ɌɏɑəɞɚɎ ɚɞ Ɏɧɛɚɗəɑəɔɫ ɔəɧɡ ɓɌɐɌɣ, ɚɢɑəɖɌ Ɏɧɛɚɗəɑəɔɫ ɖɚɞɚɜɧɡ 

ɘɚɒɑɞ ɍɧɞɨ ɝɚɛɜɫɒɑəɌ ɝɚ ɓəɌɣɔɞɑɗɨəɧɘɔ ɞɜɟɐəɚɝɞɫɘɔ.  

ȻɜɑɐɛɚɗɚɒɔɎ, ɣɞɚ ɛɜɔəɢɔɛɌɗ ɛɚɜɟɣɌɑɞ Ɍɏɑəɞɟ Ɏɧɛɚɗəɑəɔɑ 

əɑɖɚɞɚɜɚɏɚ əɌɍɚɜɌ ɓɌɐɌɣ, ȭ. Ɂɚɗɘɝɞɜɚɘ ɔ ȼ. ȸɔɗɏɜɚɘ ɐɚɛɚɗəɔɗɔ 

2 ʊʠʧʠʯʥʫʶ ʜʣʷ ʘʥʘʣʠʟʘ ʧʨʦʙʣʝʤ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʩʦ ʩʢʨʳʪʳʤ ʜʝʡʩʪʚʠʝʤ. 
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ɔɝɡɚɐəɟɪ ɏɔɛɚɞɑɓɟ əɑəɌɍɗɪɐɌɑɘɚɝɞɔ ɟɝɔɗɔɕ, ɛɜɔɗɌɏɌɑɘɧɡ Ɍɏɑəɞɚɘ2, 

ɛɜɑɐɛɚɗɚɒɑəɔɑɘ ɚ ɜɌɓɗɔɣəɚɕ ɝɞɑɛɑəɔ əɌɍɗɪɐɌɑɘɚɝɞɔ ɜɑɓɟɗɨɞɌɞɚɎ 

ɜɑɌɗɔɓɌɢɔɔ ɩɞɔɡ ɓɌɐɌɣ. Ȯ ɣɌɝɞəɚɝɞɔ, ɖɌɖ ɛɜɔɘɑɜ ɔɘɔ ɜɌɝɝɘɌɞɜɔɎɌɗɝɫ 

ɖɜɌɕəɔɕ ɝɗɟɣɌɕ, ɖɚɏɐɌ ɐɚ ɛɜɔəɢɔɛɌɗɌ ɐɚɡɚɐɔɞ ɗɔɤɨ ɔɝɖɌɒɑəəɧɕ 

«ɍɑɗɧɘ ɤɟɘɚɘ» ɝɔɏəɌɗ ɚ ɜɑɓɟɗɨɞɌɞɑ Ɏɧɛɚɗəɑəɔɫ ɞɚɗɨɖɚ ɚɐəɚɕ ɔɓ ɐɎɟɡ 

ɛɜɑɐɛɔɝɌəəɧɡ Ɍɏɑəɞɟ ɓɌɐɌɣ (ɓɌɐɌɣɔ 2).  

ɁɌɜɌɖɞɑɜ ɎɓɌɔɘɚɝɎɫɓɔ ɓɌɐɌɣ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɛɜɔəɢɔɛɌɗɌ 

ɐɑɞɑɜɘɔəɔɜɟɑɞɝɫ Ɏɔɐɚɘ ɠɟəɖɢɔɔ ɑɏɚ ɎɌɗɚɎɚɏɚ ɎɧɔɏɜɧɤɌ, 

ɌɜɏɟɘɑəɞɌɘɔ ɖɚɞɚɜɚɕ ɫɎɗɫɪɞɝɫ ɟɝɔɗɔɫ, ɛɜɔɗɌɏɌɑɘɧɑ Ɍɏɑəɞɚɘ ɛɚ 

ɜɑɌɗɔɓɌɢɔɔ ɖɌɒɐɚɕ ɔɓ ɓɌɐɌɣ:                     . Ȯ ɣɌɝɞəɚɝɞɔ, ɛɜɑɐɛɚɗɌɏɌ-

ɑɞɝɫ (Holmstrom and Milgrom 1991 ), ɣɞɚ, əɑɝɘɚɞɜɫ əɌ ɚɞɝɟɞɝɞɎɔɑ ɖɌɖɚɕ 

ɍɧ ɞɚ əɔ ɍɧɗɚ ɔəɠɚɜɘɌɢɔɔ ɚɍ ɔɞɚɏɌɡ ɜɑɌɗɔɓɌɢɔɔ ɛɑɜɎɚɕ ɓɌɐɌɣɔ, 

əɌəɔɘɌɞɑɗɨ ɖɜɌɕəɑ ɓɌɔəɞɑɜɑɝɚɎɌə Ɏ ɛɜɔɗɚɒɑəɔɔ Ɍɏɑəɞɚɘ ɟɝɔɗɔɕ ɛɚ 

ɑɬ Ɏɧɛɚɗəɑəɔɪ:                 (əɌɛɜɔɘɑɜ, ɓɌɐɌɣɔ ɝɚɎɑɜɤɑəəɚ ɖɚɘɛɗɑ-

ɘɑəɞɌɜəɧ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɛɜɔəɢɔɛɌɗɌ). 

ɁɌɜɌɖɞɑɜ  ɎɓɌɔɘɚɝɎɫɓɔ  ɓɌɐɌɣ  ɝ  ɞɚɣɖɔ   ɓɜɑəɔɫ  ɌɏɑəɞɌ ɚɛɜɑ-

ɐɑɗɫɑɞɝɫ   Ɏɔɐɚɘ   ɠɟəɖɢɔɔ   ɔɓɐɑɜɒɑɖ                      , ɡɌɜɌɖɞɑɜɔɓɟɪɥɑɕ   

ɝɟɍɦɑɖɞɔɎəɟɪ ɐɑəɑɒəɟɪ ɚɢɑəɖɟ ɟɝɔɗɔɕ ɌɏɑəɞɌ ɛɜɔ ɜɑɌɗɔɓɌɢɔɔ ɔɘ 

ɘəɚɒɑɝɞɎɑəəɧɡ ɢɑɗɑɕ. ɀɚɜɘɌɗɨəɚɑ ɜɌɓɏɜɌəɔɣɑəɔɑ ɓɌɐɌɣ  ɖɌɖ  ɓɌɘɑ-

ɥɌɪɥɔɡ   ɐɜɟɏ   ɐɜɟɏɌ  ɔɗɔ   ɒɑ  ɖɚɘɛɗɑɘɑəɞɌɜəɧɡ   ɛɚ  ɠɟəɖɢɔɔ  ɔɓ-

ɐɑɜɒɑɖ  ɌɏɑəɞɌ  ɚɍɟɝɗɚɎɗɔɎɌɗɚɝɨ  əɌɛɜɌɎɗɑəɔɑɘ ɛɑɜɑɖɜɑɝɞəɧɡ ɩɠɠɑɖ-

ɞɚɎ, ɞ.ɑ. ɓəɌɖɚɘ Ɏɞɚɜɚɕ   ɝɘɑɤɌəəɚɕ   ɛɜɚɔɓɎɚɐəɚɕ  ɠɟəɖɢɔɔ  ɔɓɐɑɜɒɑɖ  

ɌɏɑəɞɌ              . ȱɬ  ɛɚɗɚɒɔɞɑɗɨəɚɝɞɨ, ɞ.ɑ.  ɎɚɓɜɌɝɞɌəɔɑ ɛɜɑɐɑɗɨəɧɡ ɔɓ- 

ɐɑɜɒɑɖ ɚɐəɚɏɚ ɟɝɔɗɔɫ ɛɜɔ ɟɎɑɗɔɣɑəɔɔ ɟɝɔɗɔɫ ɛɚ ɜɑɌɗɔɓɌɢɔɔ ɔəɚɕ 

ɓɌɐɌɣɔ, ɛɜɑɐɛɚɗɌɏɌɗɌ ɓɌɘɑɥɌɑɘɚɝɞɨ ɟɝɔɗɔɕ, Ɍ ɚɞɜɔɢɌɞɑɗɨəɚɝɞɨ ð ɔɡ 

ɖɚɘɛɗɑɘɑəɞɌɜəɚɝɞɨ. Ȯ ɚɍɥɑɘ ɝɗɟɣɌɑ, ɞ.ɑ. ɝ ɟɣɑɞɚɘ Ɏɚɓɘɚɒəɚɕ 

əɑɐɔɠɠɑɜɑəɢɔɜɟɑɘɚɝɞɔ ɠɟəɖɢɔɔ ɜɑɣɨ ɤɗɌ ɚɍ ɑɬ ɝɟɛɑɜɘɚɐɟɗɫɜəɚɝɞɔ 

ɔɗɔ ɒɑ ɝɟɍɘɚɐɟɗɫɜəɚɝɞɔ3. 

ȿɣɑɞ ɎɓɌɔɘɚɝɎɫɓɔ, ɝɟɥɑɝɞɎɟɪɥɑɕ ɘɑɒɐɟ ɓɌɐɌɣɌɘɔ ɛɚ ɠɟəɖɢɔɔ 

ɔɓɐɑɜɒɑɖ ɌɏɑəɞɌ, ɎɧəɟɒɐɌɑɞ ɚɞɖɌɓɌɞɨɝɫ ɚɞ ɜɌɝɝɘɚɞɜɑəɔɫ 

ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɚɓɐɑɕɝɞɎɔɕ ɗɔɤɨ ɛɚɐ ɟɏɗɚɘ ɓɜɑəɔɫ Ɏɚɓɗɚɒɑəɔɫ əɌ 

ɌɏɑəɞɌ ɣɌɝɞɔ ɜɔɝɖɌ ɝ ɢɑɗɨɪ ɓɌɝɞɌɎɔɞɨ ɑɏɚ ɛɜɔɗɌɏɌɞɨ ɐɚɛɚɗəɔɞɑɗɨəɧɑ 

ɟɝɔɗɔɫ (ɝɎɑɜɡ ɘɔəɔɘɌɗɨəɚ Ɏɚɓɘɚɒəɧɡ). ȶɌɖ ɝɚɎɑɜɤɑəəɚ ɝɛɜɌɎɑɐɗɔɎɚ 

ɚɞɘɑɞɔɗɔ Ɂɚɗɘɝɞɜɚɘ ɔ ȸɔɏɜɚɘ, ɛɜɔ ɘəɚɒɑɝɞɎɑəəɚɝɞɔ ɢɑɗɑɕ, 

Ɏɧɛɚɗəɫɑɘɧɡ Ɍɏɑəɞɚɘ, ɝɞɔɘɟɗɧ, ɓɌɐɌɎɌɑɘɧɑ ɛɜɔəɢɔɛɌɗɚɘ ɛɚ 

ɚɞɐɑɗɨəɧɘ ɎɔɐɌɘ ɜɌɍɚɞ (ɓɌɐɌɣɌɘ), Ɏɗɔɫɪɞ əɑ ɞɚɗɨɖɚ əɌ ɚɍɥɔɕ 

ɟɜɚɎɑəɨ ɛɜɔɗɌɏɌɑɘɧɡ Ɍɏɑəɞɚɘ ɟɝɔɗɔɕ, əɚ ɔ əɌ ɔɡ ɜɌɝɛɜɑɐɑɗɑəɔɑ 

ɘɑɒɐɟ ɚɞɐɑɗɨəɧɘɔ ɓɌɐɌɣɌɘɔ. ȱɝɗɔ ɓɌɐɌɣɔ ɫɎɗɫɪɞɝɫ 

),...,( 21 N

P eeeB

0),0( 2 =eBP

    

 

C(e1,e2,...eN )

    

 

µ2C(e)

µeiµe j

3 ʉʫʧʝʨʤʦʜʫʣʷʨʥʦʩʪʴ (ʩʫʙʤʦʜʫʣʷʨʥʦʩʪʴ) ʬʫʥʢʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʝʝ ʧʨʠʨʘʱʝʥʠʝ ʧʨʠ ʦʜʥʦ-

ʚʨʝʤʝʥʥʦʤ ʫʚʝʣʠʯʝʥʠʠ ʘʨʛʫʤʝʥʪʦʚ ʧʨʝʚʳʰʘʝʪ ʩʫʤʤʫ (ʦʢʘʟʳʚʘʝʪʩʷ ʤʝʥʴʰʝ ʩʫʤʤʳ) 

«ʠʟʦʣʠʨʦʚʘʥʥʳʭ» ʧʨʠʨʘʱʝʥʠʡ. ʈʘʩʩʤʦʪʨʠʤ ʬʫʥʢʮʠʶ ʠʟʜʝʨʞʝʢ ʘʛʝʥʪʘ, ʘʨʛʫʤʝʥʪʘʤʠ ʢʦʪʦʨʦʡ 

ʷʚʣʷʶʪʩʷ ʫʩʠʣʠʷ, ʧʨʠʣʘʛʘʝʤʳʝ ʘʛʝʥʪʦʤ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʧʝʨʚʦʡ ʚʪʦʨʦʡ ʟʘʜʘʯʠ. ʇʫʩʪʴ, ʥʘʧʨʠʤʝʨ, 

ʉ(ʝ1,ʝ2)= ʉ(4,10) = 30 ʠ ʝʜʠʥʠʯʥʦʝ ʧʨʠʨʘʱʝʥʠʝ ʧʝʨʚʦʛʦ ʫʩʠʣʠʷ ʫʚʝʣʠʯʠʚʘʝʪ ʦʙʱʠʝ ʠʟʜʝʨʞʢʠ 

ʥʘ 3 ʝʜʠʥʠʮʳ, ʪ.ʝ. ʉ(5,10)= 33, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʝʜʠʥʠʯʥʦʝ ʧʨʠʨʘʱʝʥʠʝ ʚʪʦʨʦʛʦ ʫʩʠʣʠʷ ʫʚʝʣʠʯʠ-

ʚʘʝʪ ʦʙʱʠʝ ʠʟʜʝʨʞʢʠ ʥʘ 2 ʝʜʠʥʠʮʳ, ʪ.ʝ.: ʉ(4,11)= 32. ɽʩʣʠ ʉ(5,11)>(30+3+2)=35, ʪʦ ʬʫʥʢʮʠʷ ʉ

(ʝ1,ʝ2) ʩʫʧʝʨʤʦʜʫʣʷʨʥʘ, ʘ ʝʩʣʠ ʉ(5,11)< 35, ʪʦ ʩʫʙʤʦʜʫʣʷʨʥʘ).  

ȗ.ȋ. ȎȱȪȭȽȺȸȬȪ 
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ɖɚɘɛɗɑɘɑəɞɌɜəɧɘɔ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɌɏɑəɞɌ, ɞɚ ɛɜɔəɢɔɛɌɗy ɐɚɝɞɌɞɚɣəɚ 

ɍɟɐɑɞ ɓɌɐɌɞɨ Ɍɏɑəɞɟ ɝɞɔɘɟɗɧ ɛɚ ɞɑɘ ɔɓ əɔɡ, ɖɚɞɚɜɧɑ ɚɞəɚɝɫɞɝɫ ɖ 

ɖɌɞɑɏɚɜɔɔ əɌɔɍɚɗɑɑ ɗɑɏɖɚ ɔɓɘɑɜɔɘɧɡ. ȺɐəɌɖɚ əɑɝɚɎɛɌɐɑəɔɑ 

ɡɌɜɌɖɞɑɜɌ ɎɓɌɔɘɚɝɎɫɓɔ ɓɌɐɌɣ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɌɏɑəɞɌ ɔ ɛɜɔəɢɔɛɌɗɌ (Ɏ 

ɣɌɝɞəɚɝɞɔ, ɓɌɘɑɥɌɑɘɚɝɞɨ ɓɌɐɌɣ ɛɚ ɠɟəɖɢɔɔ ɔɓɐɑɜɒɑɖ ɌɏɑəɞɌ Ɏ 

ɝɚɣɑɞɌəɔɔ ɝ ɔɡ ɛɜɑɐɛɚɗɌɏɌɑɘɚɕ ɖɚɘɛɗɑɘɑəɞɌɜəɚɝɞɨɪ ɐɗɫ 

ɛɜɔəɢɔɛɌɗɌ4), ɘɚɒɑɞ ɍɧɞɨ ɣɜɑɎɌɞɚ ɐɗɫ əɌəɔɘɌɞɑɗɫ ɖɜɌɕəɑ 

əɑɛɜɔɫɞəɧɘɔ ɛɚɝɗɑɐɝɞɎɔɫɘɔ.  

Ȯ ɣɌɝɞəɚɝɞɔ, Ɏ ɜɌɝɝɘɚɞɜɑəəɚɕ ɔɘɔ ɘɚɐɑɗɔ ɛɚɝɞɜɚɑəɔɑ ɝɔɝɞɑɘɧ 

ɚɛɗɌɞɧ ɞɜɟɐɌ ɔɝɖɗɪɣɔɞɑɗɨəɚ əɌ ɚɝəɚɎɌəɔɔ əɌɍɗɪɐɌɑɘɚɏɚ ɝɔɏəɌɗɌ ɚ 

ɜɑɓɟɗɨɞɌɞɌɡ ɜɑɌɗɔɓɌɢɔɔ Ɏɞɚɜɚɕ ɓɌɐɌɣɔ ɛɚɎɗɑɣɑɞ ɓɌ ɝɚɍɚɕ 

əɑɒɑɗɌɞɑɗɨəɚɑ ɐɗɫ ɛɜɔəɢɔɛɌɗɌ ɝɚɖɜɌɥɑəɔɑ ɟɝɔɗɔɕ ɌɏɑəɞɌ ɛɚ 

Ɏɧɛɚɗəɑəɔɪ ɛɑɜɎɚɕ ɓɌɐɌɣɔ. ȹɑɎɚɓɘɚɒəɚɝɞɨ ɛɜɚɞɔɎɚɐɑɕɝɞɎɔɫ ɩɞɚɘɟ 

ɛɜɚɢɑɝɝɟ ɓɌ ɝɣɑɞ ɝɚɓɐɌəɔɫ ɝɔɗɨəɧɡ ɝɞɔɘɟɗɚɎ ɛɚ ɛɑɜɎɚɕ ɓɌɐɌɣɑ (ɎɎɔɐɟ 

əɑəɌɍɗɪɐɌɑɘɚɝɞɔ ɑɑ ɜɑɓɟɗɨɞɌɞɌ), ɛɜɑɐɛɚɗɌɏɌɑɞ əɑɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɨ 

ɔɝɛɚɗɨɓɚɎɌəɔɫ ɝɔɗɨəɧɡ ɝɞɔɘɟɗɚɎ ɔ ɛɜɔ ɚɛɗɌɞɑ Ɏɞɚɜɚɕ ɓɌɐɌɣɔ, 

ɜɑɓɟɗɨɞɌɞ Ɏɧɛɚɗəɑəɔɫ ɖɚɞɚɜɚɕ ɗɑɏɖɚ ɘɚɒɑɞ ɍɧɞɨ ɚɢɑəɑə 

ɛɜɔəɢɔɛɌɗɚɘ. 

ȬɗɨɞɑɜəɌɞɔɎəɚɑ ɚɍɦɫɝəɑəɔɑ əɑɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɔ ɓɌɐɌəɔɫ 

Ɍɏɑəɞɟ ɝɔɗɨəɧɡ ɝɞɔɘɟɗɚɎ ɍɧɗɚ ɛɜɑɐɗɚɒɑəɚ Ȱɒ. ȭɑɕɖɑɜɚɘ (Baker 

2002, 728-751), ɖɚɞɚɜɧɕ ɌɖɢɑəɞɔɜɚɎɌɗ ɎəɔɘɌəɔɑ əɑ əɌ Ɏɚɓɘɚɒəɚɕ 

«ɖɚəɖɟɜɑəɢɔɔ» ɓɌɐɌɣ ɛɚ ɠɟəɖɢɔɔ ɔɓɐɑɜɒɑɖ ɌɏɑəɞɌ, Ɍ əɌ ɞɌɖ 

əɌɓɧɎɌɑɘɚɕ «ɖɚɜɜɟɘɛɔɜɟɑɘɚɝɞɔ» ɝɞɔɘɟɗɚɎ: ɐɌɒɑ ɞɑɝəɚ 

ɖɚɜɜɑɗɔɜɚɎɌəəɧɑ ɝ «ɔɝɞɔəəɚɕ» ɛɜɚɐɟɖɞɔɎəɚɝɞɨɪ ɌɏɑəɞɚɎ 

əɌɍɗɪɐɌɑɘɧɑ ɝɔɏəɌɗɧ ɘɚɏɟɞ ɛɜɔɎɑɝɞɔ ɖ əɑɏɌɞɔɎəɧɘ ɖɚəɞɜɌɖɞəɧɘ 

ɩɖɝɞɑɜəɌɗɔɫɘ, ɑɝɗɔ ɚəɔ əɌɣɔəɌɪɞ ɔɝɛɚɗɨɓɚɎɌɞɨɝɫ Ɏ ɖɌɣɑɝɞɎɑ ɍɌɓɧ ɐɗɫ 

ɛɚɝɞɜɚɑəɔɫ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ.  

Ⱦɑɚɜɔɫ Ȱɒ. ȭɑɕɖɑɜɌ ɔɘɑɑɞ əɑɛɚɝɜɑɐɝɞɎɑəəɚɑ ɚɞəɚɤɑəɔɑ ɖ 

ɚɍɝɟɒɐɑəɔɪ ɞɚɏɚ, ɖɌɖɔɘ ɚɍɜɌɓɚɘ ɝɖɗɌɐɧɎɌɗɔɝɨ ɝɚɍɧɞɔɫ Ɏ ɚɍɗɌɝɞɔ 

əɌɔɍɚɗɑɑ ɤɔɜɚɖɚɏɚ ɛɜɔɘɑəɑəɔɫ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɖɚəɞɜɌɖɞɚɎ, ɖɌɖɚɎɚɕ 

ɍɧɗɌ ɔ ɚɝɞɌɑɞɝɫ ɚɛɗɌɞɌ ɞɜɟɐɌ ɌɘɑɜɔɖɌəɝɖɔɡ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ.  

ȳəɌɣɔɞɑɗɨəɌɫ ɐɚɗɫ ɞɌɖɚɏɚ ɜɚɐɌ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ Ɏ 

ɚɍɥɑɘ ɚɍɦɑɘɑ ɖɚɘɛɑəɝɌɢɔɔ ɣɌɝɞɚ ɛɚɗɌɏɌɑɞɝɫ ɞɔɛɔɣəɚɕ ɣɑɜɞɚɕ 

ɌɘɑɜɔɖɌəɝɖɚɕ ɝɔɝɞɑɘɧ ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɟɛɜɌɎɗɑəɔɫ ɣɟɞɨ ɗɔ əɑ ɝ 

ɘɚɘɑəɞɌ ɑɑ ɠɚɜɘɔɜɚɎɌəɔɫ Ɏ 20-30-ɡ ɏɚɐɌɡ ɁɁ ɎɑɖɌ, ɣɟɞɨ ɗɔ əɑ ɐɌəɨɪ 

ɞɜɌɐɔɢɔɚəəɚɘɟ ɌɘɑɜɔɖɌəɝɖɚɘɟ ɔəɐɔɎɔɐɟɌɗɔɓɘɟ. ȹɚ, ɩɞɚ ɘəɑəɔɑ, Ɏɚ 

ɘəɚɏɚɘ, ɚɤɔɍɚɣəɚ, ɛɚɝɖɚɗɨɖɟ əɌ ɝɌɘɚɘ ɐɑɗɑ ɩɞɔ ɓəɌɣɔɞɑɗɨəɧɑ 

ɝɞɔɘɟɗɔɜɟɪɥɔɑ ɎɧɛɗɌɞɧ ɫɎɗɫɪɞɝɫ ɛɜɚɐɟɖɞɚɘ ɔɓɘɑəɑəɔɕ, ɖɚɞɚɜɧɑ 

ɝɚɎɝɑɘ əɑɐɌɎəɚ (Ɍ ɔɘɑəəɚ, Ɏ 80-90-ɡ ɏɚɐɌɡ XX ɎɑɖɌ) ɍɧɗɔ Ɏəɑɝɑəɧ Ɏ 

ɝɔɝɞɑɘɟ ɎɚɓəɌɏɜɌɒɐɑəɔɫ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ Ɏ ȽɄȬ, ɛɜɑɒɐɑ 

ɚɞɗɔɣɌɎɤɟɪɝɫ ɔ ɍɚɗɑɑ əɔɓɖɔɘ ɟɜɚɎəɑɘ ɖɚɘɛɑəɝɌɢɔɕ ɔ ɝɟɥɑɝɞɎɑəəɚ 

ɍɚɗɑɑ ɝɗɌɍɧɘɔ ɝɞɔɘɟɗɔɜɟɪɥɔɘɔ ɎɚɓɐɑɕɝɞɎɔɫɘɔ. (Halland Liebman 

1998). 
 

4 ʉʦʙʩʪʚʝʥʥʦ, ʚʥʠʤʘʥʠʷ ʟʘʩʣʫʞʠʚʘʝʪ ʠ ʜʠʘʤʝʪʨʘʣʴʥʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʘʷ ʩʠʪʫʘʮʠʷ - ʢʦʤʧʣʝʤʝʥ-

ʪʘʨʥʦʩʪʴ ʟʘʜʘʯ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʛʝʥʪʘ ʚ ʩʦʯʝʪʘʥʠʠ ʩʠʭʟʘʤʝʱʘʝʤʦʩʪʴʶ ʜʣʷ ʧʨʠʥʮʠʧʘʣʘ.  

ȝȻȲȵȯȷȲȯ ȻȼȲȶȽȵȲȺȽɈɃȲȿ ȬȸȱȮȯȳȻȼȬȲȳ ȹȺȲ ȹȸȻȼȺȸȯȷȲȲ ... 
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ȼɔɝ. 1. ȴɓɘɑəɑəɔɑ ɘɑɐɔɌəəɚɏɚ ɓəɌɣɑəɔɫ ɎɚɓəɌɏɜɌɒɐɑəɔɫ  

ɌɘɑɜɔɖɌəɝɖɔɡ CEO Ɏ 1980-2001 ɏɏ. (ɘɗə. ɐɚɗɗ.). (əɔɒəɫɫ ɣɌɝɞɨ 

ɝɞɚɗɍɢɌ ð ɚɖɗɌɐ ɔ ɍɚəɟɝɧ, ɣɑɜəɧɘ ɎɧɐɑɗɑəɌ ɣɌɝɞɨ ɐɚɡɚɐɚɎ,  

ɛɚɗɟɣɌɑɘɌɫ Ɏ Ɏɔɐɑ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ, ɛɜɔɎɫɓɌəəɧɡ ɖ  

Ɍɖɢɔɫɘ ɖɚɘɛɌəɔɔ (equity-basedpay). 
ʀʩʪʦʯʥʠʢ: (Hall 2003). 

 

ȼɑɓɟɗɨɞɌɞɧ ɜɑɓɖɚɏɚ ɟɎɑɗɔɣɑəɔɫ ɐɚɗɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ, 

ɖɚɞɚɜɚɑ, ɖɌɖ ɚɍɧɣəɚ ɛɚɗɌɏɌɑɞɝɫ Ɏ ɞɑɚɜɔɔ ɖɚəɞɜɌɖɞɚɎ, ɐɚɗɒəɚ ɍɧɗɚ 

ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ ɝɚɏɗɌɝɚɎɌəɔɪ ɔəɞɑɜɑɝɚɎ ɘɑəɑɐɒɑɜɚɎ ɔ ɌɖɢɔɚəɑɜɚɎ ɔ 

ɚɝɗɌɍɗɑəɔɪ ɚɝɞɜɚɞɧ ɛɜɚɍɗɑɘɧ ɘɚɜɌɗɨəɚɏɚ ɜɔɝɖɌ, ɚɢɑəɔɎɌɪɞɝɫ 

ɛɜɑɔɘɟɥɑɝɞɎɑəəɚ əɑɏɌɞɔɎəɚ. ȹɌɛɜɔɘɑɜ, ɎɧɝɖɌɓɧɎɌɑɞɝɫ ɘəɑəɔɑ, ɣɞɚ 

ɔɘɑəəɚ ɟɝɔɗɑəɔɑ ɝɞɔɘɟɗɚɎ CEO, əɌɣɌɎɤɑɑɝɫ Ɏ ȽɄȬ Ɏ ɖɚəɢɑ XX Ɏ., 

ɛɚɝɗɟɒɔɗɚ ɚɐəɚɕ ɔɓ ɚɝəɚɎəɧɡ ɛɜɔɣɔə ɘɌɝɝɚɎɧɡ ɓɗɚɟɛɚɞɜɑɍɗɑəɔɕ 

ɘɑəɑɐɒɑɜɚɎ, Ɏɝɖɜɧɞɧɡ Ɏɚ Ɏɜɑɘɫ Ɏɚɗəɧ ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɜɛɚɜɌɞɔɎəɧɡ 

ɝɖɌəɐɌɗɚɎ əɌɣɌɗɌ XXI Ɏ.(Enron, Global Crossing, Tyco, Adelphia 

Communications, WorldCom ɔ ɐɜ.). 

 
2. ȬȸȱȼȴȶȬȹȽȶȴȱ ȶȺȼȻȺȼȬȾȴȮȹɇȱ ȽȶȬȹȰȬȷɇ  

ȹȬɃȬȷȬ XXI ȮȱȶȬ  

Ȱɗɫ ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɖɌəɐɌɗɚɎ 80-ɡ ɏɚɐɚɎ XX 

ɎɑɖɌ ɞɔɛɔɣəɧɘɔ ɍɧɗɔ ɓɗɚɟɛɚɞɜɑɍɗɑəɔɫ, ɎɧɓɎɌəəɧɑ ɝɐɑɗɖɌɘɔ ɝ 

ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨɪ5. ȹɚɎɌɫ ɎɚɗəɌ ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɜɛɚɜɌɞɔɎəɧɡ 

ɝɖɌəɐɌɗɚɎ, ɐɌɞɔɜɟɑɘɌɫ əɌɣɌɗɚɘ XXI ɎɑɖɌ, ɔɘɑɗɌ ɖɌɣɑɝɞɎɑəəɚɑ 

ɚɞɗɔɣɔɑ: ɚɐəɚɕ ɔɓ ɎɌɒəɑɕɤɔɡ ɠɚɜɘ ɓɗɚɟɛɚɞɜɑɍɗɑəɔɕ Ɏɧɝɤɔɡ 

ɘɑəɑɐɒɑɜɚɎ ɝɞɌɗɚ ɔɝɖɌɒɑəɔɑ ɔɝɞɔəəɚɏɚ ɝɚɝɞɚɫəɔɫ ɐɑɗ Ɏ ɖɚɘɛɌəɔɔ 

(ɓɌɎɧɤɑəɔɑ ɛɜɔɍɧɗɑɕ, ɓɌəɔɒɑəɔɑ ɍɌəɖɚɎɝɖɚɕ ɓɌɐɚɗɒɑəəɚɝɞɔ ɔ ɛɜ.). 

ȺɐəɌɖɚ ɩɞɔ ɓɗɚɟɛɚɞɜɑɍɗɑəɔɫ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ, Ɏɧɏɗɫɐɫɥɔɑ 

ɚɞəɚɝɔɞɑɗɨəɚ əɑɎɔəəɚ əɌ ɠɚəɑ ɛɜɫɘɚɏɚ ɔ ɚɞɖɜɚɎɑəəɚɏɚ ɎɚɜɚɎɝɞɎɌ, 

5 The Law and Economics of Insider Trading: A Comprehensive Primer.  

ȗ.ȋ. ȎȱȪȭȽȺȸȬȪ 
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ɝɚɛɟɞɝɞɎɟɪɥɑɏɚ ɓɌɖɗɪɣɑəɔɪ ɝɐɑɗɚɖ ɝ ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨɪ, Ɏ ɜɫɐɑ 

ɝɗɟɣɌɑɎ ɔɘɑɗɔ ɐɗɫ ɜɟɖɚɎɚɐɔɘɧɡ ɔɘɔ ɖɚɘɛɌəɔɕ ɘəɚɏɚ ɍɚɗɑɑ 

ɝɚɖɜɟɤɔɞɑɗɨəɧɑ ɛɚɝɗɑɐɝɞɎɔɫ, ɣɑɘ ɞɑ, ɖɚɞɚɜɧɘɔ ɛɚɞɑəɢɔɌɗɨəɚ ɘɚɏɗɚ 

ɍɧ ɍɧɞɨ ɣɜɑɎɌɞɚ ɛɜɔɝɎɚɑəɔɑ ɘɑəɑɐɒɑɜɌɘɔ ɣɌɝɞɔ Ɍɖɢɔɚəɑɜəɚɕ 

ɝɚɍɝɞɎɑəəɚɝɞɔ. 

Ȯ ɛɑɜɔɚɐ, ɛɜɑɐɤɑɝɞɎɚɎɌɎɤɔɕ ɤɔɜɚɖɚɘɟ ɛɜɔɘɑəɑəɔɪ ɝɔɗɨəɧɡ 

ɝɞɔɘɟɗɚɎ ɛɜɔ ɛɚɝɞɜɚɑəɔɔ ɖɚɘɛɑəɝɌɢɔɔ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ, 

ɛɚɝɗɑɐəɔɑ ɚɍɧɣəɚ ɔɝɛɚɗɨɓɚɎɌɗɔ ɛɚɗɔɞɔɖɟ ɝɚɓɐɌəɔɫ «ɓɌɛɌɝɚɎ əɌ 

ɣɑɜəɧɕ ɐɑəɨ» («rainy day reserves»), ɛɜɔ ɖɚɞɚɜɚɕ ɣɌɝɞɨ ɐɚɡɚɐɚɎ ɚɞ ɚɝɚɍɚ 

ɟɝɛɑɤəɧɡ ɛɑɜɔɚɐɚɎ əɑ ɚɏɗɌɤɌɗɌɝɨ. Ⱦɑɘ ɝɌɘɧɘ ɝɚɓɐɌɎɌɗɝɫ ɜɑɓɑɜɎ, 

ɛɚɓɎɚɗɫɪɥɔɕ ɘɌɝɖɔɜɚɎɌɞɨ ɖɜɌɞɖɚɝɜɚɣəɧɑ ɝɛɌɐɧ Ɏ ɐɚɡɚɐɌɡ, əɑɏɌɞɔɎəɚ 

ɎɚɝɛɜɔəɔɘɌɑɘɧɑ ɜɧəɖɚɘ. ȶ ɖɚəɢɟ 1990-ɡ ɛɚɎɑɐɑəɔɑ ɘɑəɑɐɒɑɜɚɎ Ɏ 

ȽɄȬ ɖɌɜɐɔəɌɗɨəɚ ɛɚɘɑəɫɗɚɝɨ ð ɚəɔ, əɌɛɜɚɞɔɎ, ɝɞɌɗɔ ɠɔɖɝɔɜɚɎɌɞɨ Ɏ 

ɞɑɖɟɥɑɕ ɚɞɣɑɞəɚɝɞɔ ɐɚɡɚɐɧ ɍɟɐɟɥɔɡ ɛɑɜɔɚɐɚɎ, ɎɧɝɞɜɌɔɎɌɫ ɝɎɚɑɏɚ 

ɜɚɐɌ ɛɔɜɌɘɔɐɧ.  

 ȸɌɝɤɞɌɍɧ ɛɜɔɛɔɝɚɖ, ɖɚɞɚɜɧɑ ɍɧɗɔ Ɏɝɖɜɧɞɧ Ɏ ɡɚɐɑ 

ɜɌɝɝɗɑɐɚɎɌəɔɫ ɚɞɐɑɗɨəɧɡ ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɖɌəɐɌɗɚɎ əɑ ɘɚɏɟɞ əɑ 

ɎɛɑɣɌɞɗɫɞɨ: «Enron ɓɌɎɧɝɔɗɌ ɛɜɔɍɧɗɨ ɍɚɗɑɑ ɣɑɘ əɌ $1 ɘɗɜɐ. ɔ 

ɝɖɜɧɎɌɗɌ ɐɚɗɏɔ əɌ $8 ɘɗɜɐ. Ⱥɍɦɑɘ ɎɧɫɎɗɑəəɧɡ Ɏ 2003 ɏ. əɌɜɟɤɑəɔɕ Ɏ 

ɖɚɘɛɌəɔɔ HealthSouth ( ɚɐɔə ɔɓ ɖɜɟɛəɑɕɤɔɡ ɚɛɑɜɌɞɚɜɚɎ ɍɚɗɨəɔɢ Ɏ 

ȽɄȬ) ɝɚɝɞɌɎɔɗ $4,6 ɘɗɜɐ., Xerox Ɏ 2002 ɏ. ɛɜɔɓəɌɗɌɝɨ Ɏ ɛɜɔɛɔɝɖɌɡ əɌ 

$6,4 ɘɗɜɐ., Ɍ Qwest Communications ɓɌɎɧɝɔɗɌ ɝɎɚɔ ɐɚɡɚɐɧ Ɏ 2000 - 

2001 ɏɏ. əɌ $2,5 ɘɗɜɐ.» (ȺɎɑɜɣɑəɖɚ ɔ ȽɌɠɔə 2004). Ȼɜɔɛɔɝɖɔ Ɏ 

ɠɔəɌəɝɚɎɚɕ ɚɞɣɑɞəɚɝɞɔ ɖɚɜɛɚɜɌɢɔɔ Worldcom (ɖɜɟɛəɑɕɤɑɘ Ɏ ɔɝɞɚɜɔɔ 

ȽɄȬ ɘɚɤɑəəɔɣɑɝɞɎɑ) ɛɜɑɎɧɝɔɗɔ $ 11 ɘɗɜɐ.  

ȺɐəɌɖɚ ɝɖɚɗɨ ɍɧ ɎɛɑɣɌɞɗɫɪɥɔɘ əɔ ɍɧɗ ɘɌɝɤɞɌɍ 

ɓɗɚɟɛɚɞɜɑɍɗɑəɔɕ Ɏ ɚɞɐɑɗɨəɧɡ ɖɚɘɛɌəɔɫɡ (ɍɟɐɨ ɞɚ ɌɘɑɜɔɖɌəɝɖɔɕ 

ɩəɑɜɏɑɞɔɣɑɝɖɔɕ ɏɔɏɌəɞ Enron ɔɗɔ ɞɑɗɑɖɚɘɘɟəɔɖɌɢɔɚəəɌɫ ɖɚɘɛɌəɔɫ 

Worldcom), ɝɟɥɑɝɞɎɑəəɚɏɚ ɎəɔɘɌəɔɫ ɓɌɝɗɟɒɔɎɌɑɞ ɔ ɝɞɑɛɑəɨ 

ɜɌɝɛɜɚɝɞɜɌəɑəəɚɝɞɔ ɩɞɔɡ ɫɎɗɑəɔɕ. ȶɚɝɎɑəəɧɘ ɑɑ ɔəɐɔɖɌɞɚɜɚɘ ɘɚɏɟɞ 

ɝɗɟɒɔɞɨ ɐɌəəɧɑ ɚ ɛɑɜɑɝɘɚɞɜɌɡ ɠɔəɌəɝɚɎɚɕ ɚɞɣɑɞəɚɝɞɔ ɖɚɘɛɌəɔɕ, 

ɎɧɓɎɌəəɧɡ ɐɚɛɟɥɑəəɧɘɔ ɛɜɚɛɟɝɖɌɘɔ ɔəɠɚɜɘɌɢɔɔ, ɖɚɞɚɜɟɪ 

ɝɗɑɐɚɎɌɗɚ ɍɧ Ɏɖɗɪɣɔɞɨ Ɏ ɚɞɣɑɞəɚɝɞɨ, ɔɗɔ ɑɑ ɛɜɫɘɧɘɔ ɔɝɖɌɒɑəɔɫɘɔ 

(ɜɌɓɟɘɑɑɞɝɫ, ɜɑɣɨ ɛɜɔ ɩɞɚɘ əɑ ɔɐɑɞ ɚ ɖɚɜɜɑɖɞɔɜɚɎɖɌɡ, ɎɧɓɎɌəəɧɡ 

ɞɑɡəɔɣɑɝɖɔɘɔ ɛɜɔɣɔəɌɘɔ, əɌɛɜɔɘɑɜ, ɔɓɘɑəɑəɔɫɘɔ ɛɜɔəɢɔɛɚɎ ɔ 

ɝɞɌəɐɌɜɞɚɎ ɠɔəɌəɝɚɎɚɕ ɚɞɣɑɞəɚɝɞɔ ɔ ɛɜ.). 

ȽɚɍɝɞɎɑəəɚ, ɐɚɎɚɗɨəɚ ɝɗɚɒəɚ ɚɞɐɑɗɔɞɨ əɑɎɚɗɨəɧɑ ɚɤɔɍɖɔ ɚɞ 

ɓɌɎɑɐɚɘɚɏɚ ɔɝɖɌɒɑəɔɫ ɠɔəɌəɝɚɎɚɕ ɚɞɣɑɞəɚɝɞɔ, ɚɐəɌɖɚ ɡɌɜɌɖɞɑɜəɚɕ 

ɣɑɜɞɚɕ ɌɘɑɜɔɖɌəɝɖɚɏɚ ɖɚɜɛɚɜɌɞɔɎəɚɏɚ ɗɌəɐɤɌɠɞɌ ɝɞɌɗɚ ɛɚɝɞɚɫəəɚ ɔ 

ɣɜɑɓɎɧɣɌɕəɚ ɍɧɝɞɜɚ ɜɌɝɞɟɥɑɑ ɣɔɝɗɚ ɛɑɜɑɝɘɚɞɜɚɎ ɠɔəɌəɝɚɎɚɕ 

ɚɞɣɑɞəɚɝɞɔ ɠɔɜɘ, ɖɚɞɚɜɚɑ əɑ ɘɚɒɑɞ əɑ əɌɝɞɚɜɌɒɔɎɌɞɨ, ɎɧɝɞɟɛɌɫ 

ɝɎɚɑɏɚ ɜɚɐɌ ɔəɐɔɖɌɞɚɜɚɘ əɑɍɗɌɏɚɛɚɗɟɣɔɫ. Ȯ əɌɣɌɗɑ 90-ɡ ɏɚɐɚɎ ɝɗɟɣɌɔ 

ɞɌɖɚɏɚ ɛɑɜɑɝɘɚɞɜɌ ɔɝɣɔɝɗɫɗɔɝɨ ɐɑɝɫɞɖɌɘɔ. ȹɚ, əɌɣɔəɌɫ ɝɚ Ɏɞɚɜɚɕ 

ɛɚɗɚɎɔəɧ ɐɑɎɫəɚɝɞɧɡ ɏɚɐɚɎ ɛɜɚɤɗɚɏɚ ɎɑɖɌ, ɛɜɚɔɓɚɤɑɗ 

ɗɌɎɔəɚɚɍɜɌɓəɧɕ ɜɚɝɞ ɝɗɟɣɌɑɎ ɛɑɜɑɝɘɚɞɜɌ ɠɔəɌəɝɚɎɚɕ ɚɞɣɑɞəɚɝɞɔ, 

ɎɧɓɎɌəəɧɡ ɖɌɖ ɛɜɑɞɑəɓɔɫɘɔ ɝɚ ɝɞɚɜɚəɧ Ɏəɑɤəɔɡ ɌɟɐɔɞɚɜɚɎ ɔɗɔ 

ȝȻȲȵȯȷȲȯ ȻȼȲȶȽȵȲȺȽɈɃȲȿ ȬȸȱȮȯȳȻȼȬȲȳ ȹȺȲ ȹȸȻȼȺȸȯȷȲȲ ... 
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ɜɑɏɟɗɔɜɟɪɥɔɡ ɚɜɏɌəɚɎ, ɞɌɖ ɔ ɔəɔɢɔɔɜɚɎɌəəɧɡ ɝɌɘɔɘɔ ɖɚɘɛɌəɔɫɘɔ 

(ɘɑəɑɐɒɑɜɌɘɔ ɔɗɔ ɒɑ Ɏəɟɞɜɑəəɔɘɔ ɌɟɐɔɞɚɜɌɘɔ). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 2. Ⱥɍɥɑɑ ɣɔɝɗɚ ɚɍɦɫɎɗɑəəɧɡ ɛɑɜɑɝɘɚɞɜɚɎ ɠɔəɌəɝɚɎɚɕ  

ɚɞɣɑɞəɚɝɞɔ, 1997-2005 ɏɏ.  

(ɐɌəəɧɑ ɔɝɝɗɑɐɚɎɌəɔɕ, ɛɜɚɎɚɐɔɘɧɡ US General Accounting  

Office - GAO). 

ȴɝɞɚɣəɔɖ: GAO Report on Financial Accounting  

Restatements. 2007. 12. 

 

3. ȽȾȴȸȿȷȴȼȿɊɅȴȱ ȮɇȻȷȬȾɇ ȴ ȴȳȸȱȹȱȹȴȱ  

ɂȱȷȱȻȺȷȬȯȬȹȴɋ ȽȱȺ  

Ƀɞɚ ɒɑ ɝɞɌɗɚ ɛɜɔɣɔəɚɕ ɔɓɘɑəɑəɔɕ Ɏ ɛɚɎɑɐɑəɔɔ Ɏɧɝɤɔɡ 

ɘɑəɑɐɒɑɜɚɎ? Ȼɚɣɑɘɟ ɚɝəɚɎəɧɑ ɓɗɚɟɛɚɞɜɑɍɗɑəɔɫ, Ɏɝɖɜɧɞɧɑ Ɏ ɡɚɐɑ 

ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɖɌəɐɌɗɚɎ əɌɣɌɗɌ XXI ɎɑɖɌ, ɝɎɫɓɌəɧ 

ɔɘɑəəɚ ɝ ɛɜɔɟɖɜɌɤɔɎɌəɔɑɘ ɜɑɌɗɨəɚɏɚ ɛɚɗɚɒɑəɔɫ ɐɑɗ Ɏ ɖɚɘɛɌəɔɔ, 

ɞ.ɑ. əɌɢɑɗɑəɧ, Ɏ ɖɚəɑɣəɚɘ ɝɣɑɞɑ, əɌ ɛɜɔɜɚɝɞ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ 

ɖɚɘɛɌəɔɕ? ɉɞɚɞ ɛɚɖɌɓɌɞɑɗɨ ɫɎɗɫɑɞɝɫ ɓəɌɣɔɘɧɘ ɐɗɫ ɎɗɌɐɑɗɨɢɑɎ 

əɑɍɚɗɨɤɔɡ ɛɌɖɑɞɚɎ Ɍɖɢɔɕ ɖɚɞɚɜɧɑ, Ɏ ɛɚɐɌɎɗɫɪɥɑɘ ɍɚɗɨɤɔəɝɞɎɑ, ɔ 

ɫɎɗɫɪɞɝɫ ɎɗɌɐɑɗɨɢɌɘɔ Ɍɖɢɔɕ ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɘɛɌəɔɕ. ȺɐəɌɖɚ Ɏ ɣɑɘ 

ɝɚɝɞɚɔɞ ɛɜɔɣɔəɌ ɞɚɏɚ, ɣɞɚ Ɏɚ ɔɘɫ ɐɚɝɞɔɒɑəɔɫ ɩɞɔɡ ɢɑɗɑɕ Ɏɧɝɤɔɑ 

ɘɑəɑɐɒɑɜɧ ɏɚɞɚɎɧ ɜɔɝɖɚɎɌɞɨ ɝɎɚɑɕ ɜɑɛɟɞɌɢɔɑɕ ɔ ɗɔɣəɚɕ ɝɎɚɍɚɐɚɕ? 

ȶɝɞɌɞɔ, ɛɑɜɑɣɑəɨ ɝɜɚɖɚɎ ɞɪɜɑɘəɚɏɚ ɓɌɖɗɪɣɑəɔɫ, ɛɚɗɟɣɑəəɧɡ 

ɚɝəɚɎəɧɘɔ ɠɔɏɟɜɌəɞɌɘɔ ɐɑɗ ɖɚɘɛɌəɔɕ Enron ɔ WorldCom, 

ɎɛɑɣɌɞɗɫɑɞ əɑ ɘɑəɑɑ, ɣɑɘ ɜɌɓɘɑɜɧ ɛɚɞɑɜɨ, ɛɚəɑɝɑəəɧɡ ɌɖɢɔɚəɑɜɌɘɔ. 

Ⱥɐəɔɘ ɔɓ əɌɔɍɚɗɑɑ ɣɌɝɞɚ ɛɜɔɎɚɐɔɘɧɡ ɚɍɦɫɝəɑəɔɕ ɫɎɗɫɑɞɝɫ 

ɟɖɌɓɌəɔɑ əɌ ɝɔɗɨəɧɑ ɠɔəɌəɝɚɎɧɑ ɝɞɔɘɟɗɧ ɖ ɛɚɎɧɤɑəɔɪ ɖɟɜɝɚɎɚɕ 

ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ, ɖɚɞɚɜɧɑ ɝɚɓɐɌɪɞɝɫ ɝɔɝɞɑɘɚɕ ɎɚɓəɌɏɜɌɒɐɑəɔɫ, 

ɛɜɌɖɞɔɖɟɑɘɚɕ Ɏ ȽɄȬ ɛɜɔ ɚɛɗɌɞɑ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ. 

Ȱɚ 1980 ɏ. ɘɑəɑɐɒɘɑəɞ ɖɚɜɛɚɜɌɢɔɕ ɍɧɗ əɌɢɑɗɑə əɑ ɝɞɚɗɨɖɚ əɌ 

ɘɌɖɝɔɘɔɓɌɢɔɪ ɍɗɌɏɚɝɚɝɞɚɫəɔɫ ɌɖɢɔɚəɑɜɚɎ, ɝɖɚɗɨɖɚ əɌ ɜɚɝɞ ɠɔɜɘɧ 

(ɔɗɔ ɛɚɎɧɤɑəɔɑ ɑɑ ɝɞɌɍɔɗɨəɚɝɞɔ). ȴəɌɣɑ ɏɚɎɚɜɫ, ɘɑəɑɐɒɘɑəɞ 

ɎɧɜɌɒɌɗ ɔəɞɑɜɑɝɧ ɠɔɜɘɧ Ɏ ɢɑɗɚɘ.  
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 (ʜʦ 30 ʩʝʥʪ) 
 

ȗ.ȋ. ȎȱȪȭȽȺȸȬȪ 
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ȮɎɑɐɑəɔɑ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ ɝɛɚɝɚɍɝɞɎɚɎɌɗɚ 

ɛɑɜɑɚɜɔɑəɞɌɢɔɔ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ əɌ ɞɑ ɝɌɘɧɑ ɢɑɗɔ, ɖɚɞɚɜɧɑ 

ɫɎɗɫɪɞɝɫ ɛɜɔɚɜɔɞɑɞəɧɘɔ ɐɗɫ ɌɖɢɔɚəɑɜɚɎ, Ɍ ɔɘɑəəɚ əɌ ɜɚɝɞ ɖɟɜɝɚɎɚɕ 

ɝɞɚɔɘɚɝɞɔ. ȳəɌɣɔɞɑɗɨəɚɑ ɟɝɔɗɑəɔɑ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ Ɏ 90-ɡ 

ɏɚɐɌɡ ɝɚɓɐɌɗɚ ɝɔɞɟɌɢɔɪ, Ɏ ɖɚɞɚɜɚɕ ɟ ɘɑəɑɐɒɑɜɚɎ ɛɚɫɎɔɗɌɝɨ ɝɑɜɨɑɓəɌɫ 

ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨ Ɏ ɜɚɝɞɑ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ, ɞ.ɑ. Ɏ 

ɐɚɝɞɔɒɑəɔɔ ɞɑɡ ɒɑ ɢɑɗɑɕ, ɖɚɞɚɜɧɑ ɫɎɗɫɪɞɝɫ ɛɜɔɚɜɔɞɑɞəɧɘɔ ɐɗɫ 

ɌɖɢɔɚəɑɜɚɎ ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɜɛɚɜɌɢɔɕ. ȺɐəɌɖɚ ɐɌɗɑɑ Ɏ ɛɚɗəɚɕ ɘɑɜɑ 

ɛɜɚɫɎɔɗ ɝɑɍɫ ɣɌɝɞɚ ɚɍɝɟɒɐɌɑɘɧɕ Ɏ ɚɜɏɌəɔɓɌɢɔɚəəɚɕ ɩɖɚəɚɘɔɖɑ 

ɛɜɔəɢɔɛ «Ɏɧ ɛɚɗɟɣɌɑɞɑ ɞɚ, ɓɌ ɣɞɚ ɛɗɌɞɔɞɑ (you get that you pay for)».  

ȼɚɝɞ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ, ɐɑɕɝɞɎɔɞɑɗɨəɚ, ɖɌɖ ɛɜɌɎɔɗɚ, 

ɝɚɛɜɚɎɚɒɐɌɑɞ ɟɝɛɑɤəɚɑ ɜɌɓɎɔɞɔɑ ɖɚɘɛɌəɔɔ, ɚɐəɌɖɚ Ɏ ɞɚɞ ɘɚɘɑəɞ, 

ɖɚɏɐɌ ɖɚɘɛɑəɝɌɢɔɫ, ɛɚɗɟɣɌɑɘɌɫ ɘɑəɑɐɒɑɜɌɘɔ, əɌɣɔəɌɑɞ ɍɧɞɨ ɞɑɝəɚ 

ɝɎɫɓɌəəɚɕ ɝ ɟɜɚɎəɑɘ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ, ɎɚɓəɔɖɌɑɞ ɜɔɝɖ, ɣɞɚ 

ɑɏɚ ɛɜɔɜɚɝɞ ɍɟɐɑɞ ɚɍɑɝɛɑɣɔɎɌɞɨɝɫ, ɓɌ ɝɣɑɞ ɠɌɗɨɝɔɠɔɖɌɢɔɔ ɠɔəɌəɝɚɎɚɕ 

ɚɞɣɑɞəɚɝɞɔ.  

ȮɚɓəɌɏɜɌɒɐɑəɔɑ ȶɑəəɑɞɌ ȷɩɫ (Kenneth Lay), ȽEO Enron, 

ɎɖɗɪɣɌɗɚ ɚɛɢɔɚə Ɏ Ɏɔɐɑ ɍɗɚɖɔɜɚɎɌəəɧɡ Ɍɖɢɔɕ ð ɚə ɛɚɗɟɣɌɗ 

ɝɚɍɝɞɎɑəəɚɝɞɨ əɌ əɔɡ ɞɚɗɨɖɚ ɣɑɜɑɓ 4 ɏɚɐɌ, ɣɞɚ ɛɚ ɔɐɑɑ ɐɚɗɒəɚ ɍɧɗɚ 

ɚɜɔɑəɞɔɜɚɎɌɞɨ ɑɏɚ əɌ ɐɚɗɏɚɝɜɚɣəɧɕ ɜɚɝɞ ɖɚɘɛɌəɔɔ, ɓɌɥɔɥɌɫ 

ɌɖɢɔɚəɑɜɚɎ ɚɞ ɖɜɌɞɖɚɝɜɚɣəɧɡ ɘɌəɔɛɟɗɫɢɔɕ. ȹɚ ɝɚɏɗɌɝəɚ ɩɞɚɘɟ ɒɑ 

ɛɗɌəɟ ȷɩɕ ɛɚɗɟɣɌɗ ɛɜɌɎɚ ɝɎɚɍɚɐəɚ ɜɌɝɛɚɜɫɒɌɞɨɝɫ ɝɎɚɔɘɔ Ɍɖɢɔɫɘɔ, 

ɑɝɗɔ ɜɚɝɞ ɢɑə əɌ Ɍɖɢɔɔ Enron ɖɚɘɛɌəɔɔ ɍɚɗɑɑ ɣɑɘ əɌ 20% ɛɜɑɎɧɤɌɗ 

ɜɚɝɞ ɔəɐɑɖɝɌ S&P 500. ȹɑɝɗɚɒəɚ ɐɚɏɌɐɌɞɨɝɫ, ɖɌɖɔɘ ɍɧɗ ɞɑɘɛ ɜɚɝɞɌ 

ɜɚɝɞ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ Enron, ɚɍɑɝɛɑɣɑəəɧɕ ɏ-əɚɘ ȷɑɑɘ.  
 

4. ȻȼȴɃȴȹɇ ȼȬȽɄȴȼȱȹȴɋ Ƚɀȱȼɇ Ȼȼȴȸȱȹȱȹȴɋ  

ȽȾȴȸȿȷȴȼȿɊɅȴɁ ȮɇȻȷȬȾ Ȯ ȶȺȹɂȱ XX ȮȱȶȬ Ȯ ȽɄȬ 

Ȯɚɓɘɚɒəɚ ɝɎɫɓɌɞɨ ɜɑɓɖɚɑ ɟɎɑɗɔɣɑəɔɑ ɜɚɗɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ 

ɎɧɛɗɌɞ Ɏ ȽɄȬ ɝɚ ɝɘɑɥɑəɔɑɘ ɌɖɢɑəɞɚɎ ɛɜɔ ɚɛɜɑɐɑɗɑəɔɔ ɢɑɗɑɕ 

ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ ɠɔɜɘ Ɏ əɌɛɜɌɎɗɑəɔɔ ɛɚɎɧɤɑəɔɫ ɛɜɔɚɜɔɞɑɞəɚɝɞɔ 

ɔəɞɑɜɑɝɚɎ ɌɖɢɔɚəɑɜɚɎ (ɚ ɖɚɞɚɜɚɘ ɛɔɝɌɗɔ, Ɏ ɣɌɝɞəɚɝɞɔ, ɁɌəɝɘɌəə ɔ 

ȶɜɌɌɖɘɌə) (Hansmann and Kraakman 2000, 449 -459). ȻɜɑɐɛɚɗɌɏɌɗɚɝɨ, 

ɣɞɚ ɛɜɑɐɚɝɞɌɎɗɫɑɘɧɑ ȽȱȺ ɚɛɢɔɚəɧ, ɟɝɞɌəɌɎɗɔɎɌɪɥɔɑ 

əɑɛɚɝɜɑɐɝɞɎɑəəɟɪ ɓɌɎɔɝɔɘɚɝɞɨ ɘɑɒɐɟ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɨɪ Ɍɖɢɔɕ ɔ 

ɚɍɦɑɘɚɘ ɎɚɓəɌɏɜɌɒɐɑəɔɫ, ɝɚɓɐɌɐɟɞ, ɞɑɘ ɝɌɘɧɘ, ɐɗɫ Ɏɧɝɤɔɡ 

ɘɑəɑɐɒɑɜɚɎ «ɌɐɑɖɎɌɞəɧɑ ɝɞɔɘɟɗɧ ɐɗɫ ɘɑəɑɐɒɑɜɚɎ, əɌɢɑɗɑəəɧɑ əɌ 

ɛɚɎɧɤɑəɔɑ ɝɞɚɔɘɚɝɞɔ ɖɚɜɛɚɜɌɢɔɔ» (Jensen and Murphy 1990, 143 ). 

ȹɌɜɫɐɟ ɝ Ɏɚɓɜɚɝɤɔɘ Ɍɖɢɑəɞɚɘ əɌ ɘɌɖɝɔɘɔɓɌɢɔɪ ɝɞɚɔɘɚɝɞɔ 

ɖɚɘɛɌəɔɔ ɐɗɫ ɌɖɢɔɚəɑɜɚɎ (share holder value) ɜɌɝɤɔɜɑəɔɑ ɜɚɗɔ 

ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ (ɛɚ ɖɜɌɕəɑɕ ɘɑɜɑ, ɚɞɣɌɝɞɔ) ɘɚɒɑɞ ɍɧɞɨ 

ɚɍɟɝɗɚɎɗɑəɚ ɛɚɛɟɗɫɜəɚɝɞɨɪ ɛɚɐɡɚɐɚɎ, ɜɌɓɎɔɎɌɑɘɧɡ Ɏ ɞɑɚɜɔɔ 

ɖɚəɞɜɌɖɞɚɎ, ɏɐɑ ɝɞɔɘɟɗɔɜɟɪɥɔɑ ɖɚəɞɜɌɖɞɧ ɜɌɝɝɘɌɞɜɔɎɌɗɔɝɨ ɖɌɖ 

ɩɠɠɑɖɞɔɎəɚɑ ɜɑɤɑəɔɑ ɛɜɚɍɗɑɘ ɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɚɏɚ ɛɚɎɑɐɑəɔɫ 

ɟɛɜɌɎɗɫɪɥɔɡ Ɏ ɟɝɗɚɎɔɫɡ ɝɗɌɍɚɕ ɔəɠɚɜɘɔɜɚɎɌəəɚɝɞɔ ɌɖɢɔɚəɑɜɚɎ (ɔ/

ȝȻȲȵȯȷȲȯ ȻȼȲȶȽȵȲȺȽɈɃȲȿ ȬȸȱȮȯȳȻȼȬȲȳ ȹȺȲ ȹȸȻȼȺȸȯȷȲȲ ... 
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ɔɗɔ ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ) ɚ ɐɑɕɝɞɎɔɫɡ CEO (ɘɚɜɌɗɨəɧɕ ɜɔɝɖ ɝɚ 

ɝɖɜɧɞɧɘɔ ɐɑɕɝɞɎɔɫɘɔ) ɔɗɔ ɒɑ ɔɡ əɑɝɛɚɝɚɍəɚɝɞɔ ɚɢɑəɔɞɨ 

ɌɐɑɖɎɌɞəɚɝɞɨ ɛɚɎɑɐɑəɔɫ CEO ɜɑɌɗɨəɚ ɎɚɓəɔɖɌɪɥɔɘ ɝɔɞɟɌɢɔɫɘ 

(ɘɚɜɌɗɨəɧɕ ɜɔɝɖ ɝɚ ɝɖɜɧɞɚɕ ɔəɠɚɜɘɌɢɔɑɕ).  

ȺɐəɌɖɚ əɌɜɫɐɟ ɝ ɩɞɔɘɔ ɠɌɖɞɚɜɌɘɔ, ɜɌɝɤɔɜɫɪɥɑɑɝɫ 

ɔɝɛɚɗɨɓɚɎɌəɔɑ ɚɛɢɔɚəɚɎ Ɏ 80-90-ɧɑ ɏɚɐɧ ɛɚɐɝɞɑɏɔɎɌɗɚɝɨ ɔ 

ɝɚɚɍɜɌɒɑəɔɫɘɔ ɝɚɎɑɜɤɑəəɚ ɔəɚɏɚ, ɖɌɖ əɑɗɨɓɫ ɍɚɗɑɑ ɛɜɌɖɞɔɣɑɝɖɚɏɚ 

ɡɌɜɌɖɞɑɜɌ.  

ȺɞɣɌɝɞɔ ɛɚɎɧɤɑəɔɑ ɟɐɑɗɨəɚɏɚ ɜɚɝɞɌ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ Ɏ 

ɚɍɥɑɘ ɟɜɚɎəɑ ɖɚɘɛɑəɝɌɢɔɕ ɘɚɒɑɞ ɍɧɞɨ ɚɍɦɫɝəɑəɚ ɞɌɖ əɌɓɧɎɌɑɘɚɕ 

ɖɚəɢɑɛɢɔɑɕ «ɎɗɌɝɞɔ ɘɑəɑɐɒɑɜɚɎ» (manage rial power approach), 

ɖɚɞɚɜɌɫ ɟɣɔɞɧɎɌɑɞ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɚɝɚɍɑəəɚɝɞɔ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ 

ɘɑɒɐɟ ɘɑəɑɐɒɑɜɌɘɔ ɔ ɣɗɑəɌɘɔ ȽɚɎɑɞɌ ȰɔɜɑɖɞɚɜɚɎ. ȹɌɔɍɚɗɑɑ 

ɛɚɐɜɚɍəɧɘ ɑɑ ɔɓɗɚɒɑəɔɑɘ ɫɎɗɫɑɞɝɫ ɝɞɌɞɨɫ ȭɑɍɣɟɖɌ, ɀɜɌɕɐɌ ɔ 

ȮɚɗɖɑɜɌ «ȮɗɌɝɞɨ ɘɑəɑɐɒɑɜɚɎ ɔ ɔɓɎɗɑɣɑəɔɑ ɜɑəɞɧ ɛɜɔ ɛɚɝɞɜɚɑəɔɔ 

ɖɚɘɛɑəɝɌɢɔɔ ɘɑəɑɐɒɑɜɚɎ» (Bebchuk, Fried and Walker  2002, 751-846). 

ȽɚɎɑɞ ɐɔɜɑɖɞɚɜɚɎ ɔɗɔ ɝɛɑɢɔɌɗɔɓɔɜɚɎɌəəɧɕ ɖɚɘɔɞɑɞ ɛɚ 

ɖɚɘɛɑəɝɌɢɔɫɘ, ɝɚɓɐɌɎɌɑɘɧɕ ɛɜɔ ȽɚɎɑɞɑ ȰɔɜɑɖɞɚɜɚɎ ɜɌɝɝɘɌɞɜɔɎɌɪɞɝɫ 

Ɏ ɩɞɚɕ ɖɚəɢɑɛɢɔɔ əɑ ɖɌɖ ɚɜɏɌəɧ, ɜɟɖɚɎɚɐɝɞɎɟɪɥɔɑɝɫ Ɏ ɝɎɚɑɘ 

ɛɚɎɑɐɑəɔɔ ɔɝɖɗɪɣɔɞɑɗɨəɚ ɔəɞɑɜɑɝɌɘɔ ɌɖɢɔɚəɑɜɚɎ, Ɍ ɖɌɖ ɗɔɢɌ, 

ɔɘɑɪɥɔɑ ɝɎɚɔ ɩɏɚɔɝɞɔɣɑɝɖɔɑ ɔəɞɑɜɑɝɧ.. Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ, əɑɝɘɚɞɜɫ əɌ 

ɞɚ, ɣɞɚ ɣɗɑəɧ ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ, ɎɗɌɐɑɪɞ əɑɖɚɞɚɜɧɘ ɛɌɖɑɞɚɘ Ɍɖɢɔɕ 

ɐɌəəɚɕ ɖɚɘɛɌəɔɔ, ɔɡ ɝɚɍɝɞɎɑəəɧɑ ɛɚɞɑɜɔ ɚɞ ɜɚɝɞɌ ɖɚɘɛɑəɝɌɢɔɕ 

ɘɑəɑɐɒɑɜɚɎ ɘɚɒəɚ ɝɣɑɝɞɨ ɛɜɑəɑɍɜɑɒɔɘɚ ɘɌɗɧɘɔ. Ƚ ɐɜɟɏɚɕ ɝɞɚɜɚəɧ, 

əɑɝɏɚɎɚɜɣɔɎɚɝɞɨ ɛɜɔ ɚɍɝɟɒɐɑəɔɔ ɛɜɑɐɝɞɚɫɥɑɏɚ ɛɚɎɧɤɑəɔɫ ɟɜɚɎəɑɕ 

ɖɚɘɛɑəɝɌɢɔɔ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ ɘɚɒɑɞ ɍɧɞɨ ɣɜɑɎɌɞɌ ɐɗɫ əɔɡ 

ɛɚɞɑɜɑɕ ɘɑɝɞɌ Ɏ ȽɚɎɑɞɑ ɐɔɜɑɖɞɚɜɚɎ, ɛɜɔəɚɝɫɥɔɘ ɓəɌɣɔɘɧɑ ɐɚɡɚɐɧ 

ɛɜɔ ɖɜɌɕəɑɕ əɑɚɍɜɑɘɑəɔɞɑɗɨəɚɝɞɔ ɩɞɚɕ əɌɏɜɟɓɖɔ.  

ȰɌɒɑ ɗɔɤɑəəɧɑ Ɏɚɓɘɚɒəɚɝɞɔ əɑɛɚɝɜɑɐɝɞɎɑəəɚ Ɏɗɔɫɞɨ əɌ 

ɛɜɚɢɑɝɝɧ əɌɓəɌɣɑəɔɫ ɔ ɚɞɝɞɌɎɖɔ ɣɗɑəɚɎ ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ, Ɏɧɝɤɔɑ 

ɘɑəɑɐɒɑɜɧ Ɏɝɑ ɒɑ Ɏ ɝɚɝɞɚɫəɔɔ ɚɖɌɓɧɎɌɞɨ əɌ əɔɡ ɖɚɝɎɑəəɚɑ Ɏɗɔɫəɔɑ, 

ɛɜɚɎɚɐəɔɖɚɘ ɖɚɞɚɜɚɏɚ ɘɚɏɟɞ ɍɧɞɨ ɔəɧɑ «ɐɜɟɒɑɝɞɎɑəəɧɑ» ɣɗɑəɧ 

ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ. ȭɚɗɑɑ ɞɚɏɚ, ɠɚɜɘɔɜɚɎɌəɔɑ ɟ ɣɗɑəɌ ȽɚɎɑɞɌ 

ȰɔɜɑɖɞɚɜɚɎ ɜɑɛɟɞɌɢɔɔ ɍɚɜɢɌ ɝ ɔɓɍɧɞɚɣəɧɘɔ ɖɚɘɛɑəɝɌɢɔɫɘɔ Ɏɧɝɤɔɡ 

ɘɑəɑɐɒɑɜɚɎ ɘɚɒɑɞ ɝɚɛɜɚɎɚɒɐɌɞɨɝɫ ɛɚɞɑɜɑɕ ɜɑɌɗɨəɧɡ ɔɗɔ 

ɛɚɞɑəɢɔɌɗɨəɚ ɐɚɝɞɟɛəɧɡ ɘɑɝɞ Ɏ ȽɚɎɑɞɌɡ ɐɔɜɑɖɞɚɜɚɎ ɛɜɚɣɔɡ 

ɖɚɘɛɌəɔɕ. Ȯ ɜɑɓɟɗɨɞɌɞɑ, ɘɑəɑɐɒɑɜɧ ɛɚɗɟɣɌɪɞ Ɏ ɞɚɜɏɑ ɛɚ ɛɚɎɚɐɟ 

ɟɜɚɎəɫ ɝɎɚɑɕ ɖɚɘɛɑəɝɌɢɔɔ ɓəɌɣɔɘɧɑ ɛɜɑɔɘɟɥɑɝɞɎɌ, ɛɚɓɎɚɗɫɪɥɔɑ ɔɘ 

ɐɚɍɔɎɌɞɨɝɫ ɓəɌɣɔɞɑɗɨəɧɡ ɟɝɞɟɛɚɖ ɚɞ ɣɗɑəɚɎ ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ, 

ɜɌɓɐɔɜɌɑɘɧɡ ɖɚəɠɗɔɖɞɌɘɔ ɔəɞɑɜɑɝɚɎ.  

Ⱦɑɘ ɝɌɘɧɘ, ɖɚəɢɑɛɢɔɫ «ɎɗɌɝɞɔ ɘɑəɑɐɒɑɜɚɎ» ɝɎɫɓɧɎɌɑɞ ɛɜɚɢɑɝɝ 

ɜɌɝɤɔɜɑəɔɫ ɐɚɗɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ ɝɚ ɝɞɜɑɘɗɑəɔɑɘ ɣɗɑəɚɎ 

ȽɚɎɑɞɌ ɐɔɜɑɖɞɚɜɚɎ ɎɧɍɜɌɞɨ əɌɔɍɚɗɑɑ ɛɜɔɑɘɗɑɘɟɪ ɠɚɜɘɟ ɚɠɚɜɘɗɑəɔɫ 

ɟɝɞɟɛɚɖ, ɖɚɞɚɜɧɑ ɚəɔ ɐɑɗɌɪɞ ɘɑəɑɐɒɑɜɌɘ, «ɓɌɖɌɘɟɠɗɔɜɚɎɌɎ» ɛɜɔ 

ɩɞɚɘ ɝɟɞɨ ɛɜɚɔɝɡɚɐɫɥɑɏɚ. ȽɐɑɗɌɞɨ ɩɞɚ ɘəɚɏɚ ɗɑɏɣɑ, ɑɝɗɔ ɜɑɣɨ ɔɐɑɞ əɑ ɚ 

ɛɚɎɧɤɑəɔɔ ɠɔɖɝɔɜɚɎɌəəɚɕ ɣɌɝɞɔ ɚɖɗɌɐɌ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ, Ɍ ɚ 

ȗ.ȋ. ȎȱȪȭȽȺȸȬȪ 
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ɎɎɑɐɑəɔɔ ɜɌɓɗɔɣəɚɏɚ ɜɚɐɌ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ, ɖɚɞɚɜɧɑ ɔɘɑɪɞ 

ɘəɚɏɚ ɍɚɗɨɤɑɑ ɘɚɜɌɗɨəɚɑ ɚɛɜɌɎɐɌəɔɑ, ɛɚɝɖɚɗɨɖɟ ɓɌɎɔɝɫɞ ɚɞ 

ɐɚɝɞɔɒɑəɔɫ ɜɑɓɟɗɨɞɌɞɚɎ, Ɏɧɏɚɐəɧɡ ɌɖɢɔɚəɑɜɌɘ (ɛɚɐɚɍəɚ 

ɐɚɝɞɔɏəɟɞɚɘɟ ɜɚɝɞɟ ɖɟɜɝɚɎɚɕ ɝɞɚɔɘɚɝɞɔ Ɍɖɢɔɕ ɖɚɘɛɌəɔɔ).  

ȹɌɜɫɐɟ ɝ ɍɚɗɨɤɑɕ ɗɑɏɖɚɝɞɨɪ ɛɚɗɟɣɑəɔɫ ɝɚɏɗɌɝɔɫ əɌ ɎɎɑɐɑəɔɑ 

ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɛɚɎɧɤɑəɔɑɘ ɠɔɖɝɔɜɚɎɌəəɧɡ 

ɚɖɗɌɐɚɎ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ, ɛɚ ɘəɑəɔɪ ȭɜɌɕɌəɌ ɁɚɗɗɌ ɔ ȶɑɎɔəɌ 

ȸɑɜɠɔ (Hall and Murphy 2003, 49 -70), ɓəɌɣɔɘɟɪ ɜɚɗɨ, ɝɧɏɜɌɗɔ  

1)əɌɗɚɏɚɎɧɑ ɗɨɏɚɞɧ; 

2)Ɏɚɓɘɚɒəɚɝɞɔ, ɖɚɞɚɜɧɑ ɎɧɐɌɣɌ ɚɛɢɔɚəɚɎ ɛɜɑɐɚɝɞɌɎɗɫɗɌ Ɏ 

ɚɍɗɌɝɞɔ ɓɌəɔɒɑəɔɫ ɍɟɡɏɌɗɞɑɜɝɖɔɡ ɔɓɐɑɜɒɑɖ ɖɚɘɛɌəɔɕ. 

Ȯɚ-ɛɑɜɎɧɡ, «Ɏ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝ əɌɗɚɏɚɎɧɘɔ əɚɜɘɌɘɔ ȽɄȬ ɎɧɐɌɣɌ 

ɚɛɢɔɚəɌ əɑ ɝɚɓɐɌɑɞ ɛɚɎɚɐɌ ɐɗɫ ɎɓɔɘɌəɔɫ əɌɗɚɏɌ ɝ ɚɍɑɔɡ ɩɞɔɡ ɝɞɚɜɚə. 

Ⱦɚ, ɣɞɚ ɛɜɚɔɝɡɚɐɔɞ ɛɚɓɐəɑɑ, ɓɌɎɔɝɔɞ ɚɞ ɞɚɏɚ, ɛɜɔəɌɐɗɑɒɌɞ ɗɔ ɩɞɔ 

ɚɛɢɔɚəɧ ɖ ɖɌɞɑɏɚɜɔɔ (Incentive Stock Options (ISO). Ȯ ɝɗɟɣɌɑ ISO 

(qualified option) ð ɛɚɗɟɣɌɞɑɗɨ ɚɛɢɔɚəɌ əɑ ɛɗɌɞɔɞ əɔɣɑɏɚ Ɏ ɘɚɘɑəɞ 

ɔɝɛɚɗəɑəɔɫ ɚɛɢɔɚəɌ ɔ Ɏɧəɟɒɐɑə ɛɗɌɞɔɞɨ əɌɗɚɏ əɌ ɛɜɔɜɚɝɞ ɖɌɛɔɞɌɗɌ 

(capital gains tax) ɞɚɗɨɖɚ Ɏ ɝɗɟɣɌɑ ɛɚɝɗɑɐɟɪɥɑɕ ɛɜɚɐɌɒɔ ɩɞɔɡ Ɍɖɢɔɕ, 

əɚ ɖɚɘɛɌəɔɫ, ɛɜɑɐɚɝɞɌɎɔɎɤɌɫ ɚɛɢɔɚə, əɑ ɘɚɒɑɞ ɝɛɔɝɌɞɨ ɩɞɟ ɝɟɘɘɟ ɝ 

Ɏɑɗɔɣɔəɧ ɝɎɚɔɡ ɜɌɝɡɚɐɚɎ. Ȯ ɛɜɚɞɔɎəɚɘ ɝɗɟɣɌɑ (non-qualified option) 

ɜɌɓəɔɢɌ ɘɑɒɐɟ ɜɧəɚɣəɚɕ ɢɑəɚɕ ɔ ɢɑəɚɕ ɔɝɛɚɗəɑəɔɫ ɚɍɜɌɓɟɪɞ 

əɌɗɚɏɚɚɍɗɌɏɌɑɘɧɕ ɐɚɡɚɐ ɐɗɫ ɛɚɗɟɣɌɞɑɗɫ ɚɛɢɔɚəɌ, əɚ ɐɌɪɞ 

Ɏɚɓɘɚɒəɚɝɞɨ əɌ ɞɟ ɒɑ ɝɟɘɘɟ ɝɚɖɜɌɞɔɞɨ ɜɌɝɡɚɐɧ ɖɚɘɛɌəɔɔ. Ȼɚɝɗɑɐəɑɑ 

Ɏ ɝɚɣɑɞɌəɔɔ ɝ ɚɏɜɌəɔɣɑəɔɫɘɔ, ɚɍɧɣəɚ ɝɚɛɜɚɎɚɒɐɌɪɥɔɘɔ ɎɧɐɌɣɟ ISO 

ɔɘɑɑɞ ɝɎɚɔɘ ɝɗɑɐɝɞɎɔɑɘ ɞɚ, ɣɞɚ, ɖɌɖ ɛɜɌɎɔɗɚ, ɛɚɐɌɎɗɫɪɥɑɑ 

ɍɚɗɨɤɔəɝɞɎɚ ɚɛɢɔɚəɚɎ, ɎɧɐɌɎɌɑɘɧɡ ɝɚɞɜɟɐəɔɖɌɘ ɖɚɘɛɌəɔɔ 

ɛɜɔəɌɐɗɑɒɌɞ ɖ ɖɌɞɑɏɚɜɔɔ «non-qualified»» (Hall and Murphy 2003, 49 -

70).  

Ȱɚɛɚɗəɔɞɑɗɨəɧɘ ɠɌɖɞɚɜɚɘ, ɝɛɚɝɚɍɝɞɎɟɪɥɔɘ ɜɌɝɤɔɜɑəɔɪ 

ɛɜɌɖɞɔɖɔ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ ɝɞɌɗɚ ɛɜɑɐɛɜɔəɫɞɚɑ Ɏ 1994 ɏɚɐɟ 

ɔɓɘɑəɑəɔɑ əɌɗɚɏɚɎɚɏɚ ɜɑɒɔɘɌ: ɎɎɑɐɑəəɧɕ ɓɌɛɜɑɞ əɌ ɛɜɔɣɔɝɗɑəɔɑ ɖ 

ɔɓɐɑɜɒɖɌɘ ɖɚɘɛɌəɔɔ ɎɚɓəɌɏɜɌɒɐɑəɔɫ ɘɑəɑɐɒɑɜɚɎ, ɛɜɑɎɧɤɌɪɥɑɏɚ $1 

ɘɗə. (ɣɞɚ ɚɓəɌɣɌɗɚ ɎɧɛɗɌɞɟ ɩɞɔɡ ɝɟɘɘ ɔɓ ɛɜɔɍɧɗɔ) əɑ ɖɌɝɌɗɝɫ ɎɧɛɗɌɞ 

ɝɞɔɘɟɗɔɜɟɪɥɑɏɚ ɡɌɜɌɖɞɑɜɌ, ɎɖɗɪɣɌɫ ɎɧɛɗɌɞɧ ɛɚ ɔɝɛɚɗəɑəəɧɘ 

ɚɛɢɔɚəɌɘ (əɌɛɜɔɘɑɜ, ɎɧɛɗɌɞɟ ɜɌɓəɔɢɧ ɘɑɒɐɟ ɚɏɚɎɚɜɑəəɚɕ ɔ 

ɜɧəɚɣəɚɕ ɢɑəɚɕ ɠɌəɞɚɘəɚɏɚ ɛɌɖɑɞɌ Ɍɖɢɔɕ). 

Ȯɚ-Ɏɞɚɜɧɡ, «ɛɚɝɖɚɗɨɖɟ ɖɚɜɛɚɜɌɢɔɔ Ɏ ȽɄȬ ɛɚ-ɜɌɓəɚɘɟ 

ɟɣɔɞɧɎɌɪɞ ɚɐəɔ ɔ ɞɑ ɒɑ ɐɚɡɚɐɧ ɔ ɜɌɝɡɚɐɧ, Ɏ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɞɚɏɚ, ɔɐɑɞ 

ɗɔ ɜɑɣɨ ɚ əɌɗɚɏɚɎɚɘ ɔɗɔ ɍɟɡɏɌɗɞɑɜɝɖɚɘ ɟɣɑɞɑ, ɚɛɢɔɚəɧ ɍɧɗɔ ɚɝɚɍɑəəɚ 

Ɏɧɏɚɐəɧ Ɏ ɝɎɑɞɑ ɞɚɏɚ, ɣɞɚ ɛɜɌɎɔɗɌ GAAP US ɐɚɛɟɝɖɌɗɔ əɑɟɣɑɞ 

ɎɧɐɌəəɧɡ ɚɛɢɔɚəɚɎ Ɏ ɔɓɐɑɜɒɖɌɡ ɖɚɘɛɌəɔɕ ɖɌɖ Ɏ ɘɚɘɑəɞ ɔɡ ɎɧɐɌɣɔ, 

ɞɌɖ ɔ Ɏ ɘɚɘɑəɞ ɔɡ ɔɝɛɚɗəɑəɔɫ. Ȯ 1995 ɏɚɐɟ ɖɚɘɛɌəɔɫɘ ɍɧɗɚ 

ɜɑɖɚɘɑəɐɚɎɌəɚ ɟɣɔɞɧɎɌɞɨ ɚɛɢɔɚəɧ Ɏ ɝɚɝɞɌɎɑ ɝɎɚɔɡ ɔɓɐɑɜɒɑɖ ɛɚ 

ɝɛɜɌɎɑɐɗɔɎɚɕ ɜɧəɚɣəɚɕ ɢɑəɑ («fair market value»), ɔɝɛɚɗɨɓɟɫ 

ɘɑɞɚɐɔɖɟ ɚɢɑəɖɔ Black -Scholes ɔɗɔ ɝɡɚɐəɟɪ ɝ əɑɕ. ȹɚ ɩɞɚ əɑ ɍɧɗɚ 

ɚɍɫɓɌɞɑɗɨəɧɘ ɞɜɑɍɚɎɌəɔɑɘ, ɔ ɖɚɘɛɌəɔɔ ɘɚɏɗɔ ɚɏɜɌəɔɣɔɞɨɝɫ ɛɜɚɝɞɧɘ 

ȝȻȲȵȯȷȲȯ ȻȼȲȶȽȵȲȺȽɈɃȲȿ ȬȸȱȮȯȳȻȼȬȲȳ ȹȺȲ ȹȸȻȼȺȸȯȷȲȲ ... 
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ɜɌɝɖɜɧɞɔɑɘ ɜɌɓɘɑɜɚɎ ɎɧɐɌəəɧɡ ɚɛɢɔɚəɚɎ Ɏ ɛɜɔɗɚɒɑəɔɫɡ ɖ 

ɠɔəɌəɝɚɎɚɕ ɚɞɣɑɞəɚɝɞɔ ɍɑɓ ɟɣɑɞɌ ɩɞɔɡ ɝɟɘɘ Ɏ ɝɎɚɔɡ ɔɓɐɑɜɒɖɌɡ. Ⱦɚɗɨɖɚ 

ɚɣɑəɨ əɑɘəɚɏɔɑ ɖɚɘɛɌəɔɔ ɛɚɝɗɑɐɚɎɌɗɔ (ɩɞɔɘ) ɜɑɖɚɘɑəɐɌɢɔɫɘ ɐɚ 

ɖɚəɢɌ 2002 ɏɚɐɌ. ȴ ɗɔɤɨ ɛɚɝɗɑ ɣɑɜɑɐɧ ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɖɌəɐɌɗɚɎ Ɏ 

2003 ɏɚɐɟ əɌɣɌɗɝɫ ɘɌɝɝɚɎɧɕ ɐɚɍɜɚɎɚɗɨəɧɕ ɛɑɜɑɡɚɐ ɖ ɟɣɑɞɟ ɎɧɐɌəəɧɡ 

ɚɛɢɔɚəɚɎ Ɏ ɝɚɝɞɌɎɑ ɔɓɐɑɜɒɑɖ ɖɚɘɛɌəɔɕ» (Hall and Murphy 2003, 49 -

70).  

ȹɚɜɘɧ, əɑ ɛɜɑɐɛɚɗɌɏɌɎɤɔɑ ɟɣɑɞ ɎɧɐɌəəɧɡ ɚɛɢɔɚəɚɎ Ɏ ɣɔɝɗɑ 

ɔɓɐɑɜɒɑɖ ɖɚɘɛɌəɔɔ, ɐɑɗɌɗɔ ɚɛɢɔɚəɧ Ɏɧɏɚɐəɧɘɔ Ɏɧɝɤɔɘ 

ɘɑəɑɐɒɑɜɌɘ əɑ ɞɚɗɨɖɚ, ɛɚɝɖɚɗɨɖɟ ɚəɔ ɝɌɘɔ ɫɎɗɫɗɔɝɨ ɔɡ 

ɛɚɗɟɣɌɞɑɗɫɘɔ, əɚ ɔ ɛɚɞɚɘɟ, ɣɞɚ ɔɡ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɚɓɎɚɗɫɗɚ 

ɓɌɎɧɤɌɞɨ ɠɌɖɞɔɣɑɝɖɔɕ ɟɜɚɎɑəɨ ɛɚɗɟɣɌɑɘɚɕ ɛɜɔɍɧɗɔ.  

ɉɞɚɞ ɘɚɞɔɎ ɍɧɗ əɑ ɘɑəɑɑ ɓəɌɣɔɘɧɘ ɐɗɫ ɜɌɝɛɜɚɝɞɜɌəɑəɔɫ 

ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ, ɣɑɘ ɜɌɝɝɘɌɞɜɔɎɌɑɘɚɑ Ɏ ɞɑɚɜɔɔ ɖɚəɞɜɌɖɞɚɎ 

ɛɜɚɞɔɎɚɐɑɕɝɞɎɔɑ ɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɔɘ ɟɝɞɜɑɘɗɑəɔɫɘ ɌɏɑəɞɌ. 

ȻɚɐɞɎɑɜɒɐɑəɔɑɘ ɑɏɚ ɓəɌɣɔɘɚɝɞɔ ɘɚɒɑɞ ɝɗɟɒɔɞɨ ɜɌɝɛɜɚɝɞɜɌəɑəəɚɝɞɨ 

ɚɛɢɔɚəɚɎ əɑ ɞɚɗɨɖɚ ɖɌɖ ɩɗɑɘɑəɞɌ ɎɚɓəɌɏɜɌɒɐɑəɔɫ Ɏɧɝɤɑɏɚ 

ɘɑəɑɐɒɘɑəɞɌ, ɏɐɑ ɚəɌ ɘɚɏɗɌ ɍɧ, ɛɚ ɖɜɌɕəɑɕ ɘɑɜɑ, ɔɘɑɞɨ əɑɖɚɑ 

ɞɑɚɜɑɞɔɣɑɝɖɚɑ ɚɛɜɌɎɐɌəɔɑ, əɚ ɔ ɚɛɢɔɚəɚɎ, ɔɝɛɚɗɨɓɚɎɌɎɤɔɡɝɫ ɖɌɖ 

ɩɗɑɘɑəɞ ɚɛɗɌɞɧ ɝɚɞɜɟɐəɔɖɚɎ ɖɚɘɛɌəɔɕ, əɑ Ɏɡɚɐɫɥɔɡ Ɏ ɏɜɟɛɛɟ 6 

Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ. ɁɌɜɌɖɞɑɜəɚ, ɣɞɚ əɌ ɔɡ ɐɚɗɪ ɛɜɔɡɚɐɔɗɚɝɨ ɍɚɗɑɑ 

90% ɎɧɐɌɎɌɑɘɧɡ ɚɛɢɔɚəɚɎ (ɝɑɜɌɫ ɣɌɝɞɨ ɏɔɝɞɚɏɜɌɘɘɧ əɌ ɜɔɝ. 2, ɏɐɑ 

ɛɜɔɎɚɐɔɞɝɫ ɔəɠɚɜɘɌɢɔɫ ɚ ɝɞɚɔɘɚɝɞɔ ɚɛɢɔɚəɚɎ əɌ ɘɚɘɑəɞ ɔɡ ɎɧɐɌɣɔ 

ɝɚɞɜɟɐəɔɖɌɘ ɖɚɘɛɌəɔɕ, Ɏɡɚɐɫɥɔɡ Ɏ ɔəɐɑɖɝ S&P 500 (ɞ.ɑ. ɛɫɞɔɝɚɞ 

ɖɜɟɛəɑɕɤɔɡ ɖɚɜɛɚɜɌɢɔɕ ȽɄȬ) Ɏ ɛɑɜɔɚɐ ɝ 1992 ɏ. ɛɚ 2002 ɏ. ȰɌəəɧɑ ɚ 

ɝɞɚɔɘɚɝɞɔ ɎɧɐɌəəɧɡ ɚɛɢɔɚəɚɎ ɚɞɜɌɒɑəɧ ɝ ɟɣɑɞɚɘ ɔəɠɗɫɢɔɔ 2002 

ɏɚɐɌ Ɏ ɐɚɗɗɌɜɌɡ. Ⱥəɔ Ɏɓɫɞɧ ɔɓ ɍɌɓɧ S&P ExecuComp. ȴɓ  ɐɌəəɧɡ  

ɔɝɖɗɪɣɑəɧ  ɖɚɘɛɌəɔɔ, əɑ ɛɜɑɐɚɝɞɌɎɗɫɎɤɔɑ ɚɛɢɔɚəɧ ɡɚɞɫ ɍɧ  ɚɐəɚɘɟ  

ɔɓ  ɛɫɞɑɜɧɡ  əɌɔɍɚɗɑɑ  ɎɧɝɚɖɚɚɛɗɌɣɔɎɌɑɘɧɡ  ɘɑəɑɐɒɑɜɚɎ.  

ȼɌɓɟɘɑɑɞɝɫ, Ɏ ɞɜɑɞɨɪ ɖɌɞɑɏɚɜɔɪ ɛɚɗɟɣɌɞɑɗɑɕ ɚɛɢɔɚəɚɎ («ɛɜɚɣɔɑ 

ɝɚɞɜɟɐəɔɖɔ ɖɚɘɛɌəɔɔ») Ɏ ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ Ɏɡɚɐɔɗɔ ɘɑəɑɐɒɑɜɧ, 

ɓɌəɔɘɌɎɤɔɑ ɐɚɝɞɌɞɚɣəɚ ɖɜɟɛəɧɑ ɛɚɝɞɧ, əɚ, ɞɑɘ əɑ ɘɑəɑɑ, ɘɌɝɤɞɌɍɧ 

ɩɞɚɏɚ ɫɎɗɑəɔɫ ɐɚɎɚɗɨəɚ ɓəɌɣɔɞɑɗɨəɧ. Ȯ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝ ɐɌəəɧɘɔ 

ȹɌɢɔɚəɌɗɨəɚɏɚ ɢɑəɞɜɌ ɛɚ ɝɚɍɝɞɎɑəəɚɝɞɔ ɜɌɍɚɞəɔɖɚɎ (National Center 

on Employee Ownership - NCEO), ɚɞ 7 ɐɚ 10 ɘɗə ɝɗɟɒɌɥɔɡ 

ɌɘɑɜɔɖɌəɝɖɔɡ ɖɚɘɛɌəɔɕ Ɏ 2000 ɏɚɐɟ ɔɘɑɗɔ ɚɛɢɔɚəɧ (ɛɚ ɝɜɌɎəɑəɔɪ ɝ 

ɞɚɗɨɖɚ 1 ɘɗə. ð Ɏ 1992 ɏɚɐɟ). 

Ȼɚ ɚɢɑəɖɌɘ ɖɚɘɛɌəɔɔ Merrill Lynch, « ɑɝɗɔ ɍɧ 

ɌɐɘɔəɔɝɞɜɌɞɔɎəɧɑ ɚɛɢɔɚəɧ ɜɌɝɢɑəɔɎɌɗɔɝɨ ɍɧ ɖɌɖ ɜɌɝɡɚɐɧ, ɞɚ 

ɝɚɎɚɖɟɛəɌɫ ɛɜɔɍɧɗɨ ɖɚɘɛɌəɔɕ, Ɏɡɚɐɫɥɔɡ Ɏ ɔəɐɑɖɝ S&P 500, ɍɧɗɌ ɍɧ 

əɔɒɑ ɚɍɦɫɎɗɑəəɚɕ ɔɘɔ əɌ 8 % Ɏ 2000 ɏ., əɌ 21% Ɏ 2001 ɏ. ɔ əɌ 10 % - Ɏ 

2002 ɏ. é ȽɔɞɟɌɢɔɫ Ɏ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɘ ɝɑɖɞɚɜɑ Ɏɧɏɗɫɐɔɞ ɑɥɑ ɍɚɗɑɑ 

ɛɑɣɌɗɨəɚ: ɛɜɔ Ɏɖɗɪɣɑəɔɔ ɝɞɚɔɘɚɝɞɔ ɚɛɢɔɚəɚɎ ɚɍɦɫɎɗɑəəɌɫ ɛɜɔɍɧɗɨ 

ɞɑɡəɚɗɚɏɔɣɑɝɖɔɡ ɖɚɘɛɌəɔɕ ɔɓ S&P 500 ɝɚɖɜɌɞɔɗɌɝɨ ɍɧ əɌ 39 % Ɏ 2001 

ɏɚɐɟ ɔ əɌ 71(!) % Ɏ 2002 ɏɚɐɟ» (Ȭəɞɚəɑɢ 2002, 28-29). 

 

ȗ.ȋ. ȎȱȪȭȽȺȸȬȪ 
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ȼɔɝ. 3. Ƚɜɑɐəɔɕ ɜɌɓɘɑɜ Ɏɧɛɟɥɑəəɧɡ ɖɚɘɛɌəɔɫɘɔ,  

Ɏɡɚɐɫɥɔɘɔ Ɏ ɔəɐɑɖɝ S&P 500, ɚɛɢɔɚəɚɎ Ɏ ɘɗə. ɐɚɗɗɌɜɚɎ  

(ɝ ɜɌɓɍɔɎɖɚɕ əɌ ɚɛɢɔɚəɧ CEO, ɛɫɞɑɜɧɡ əɌɔɍɚɗɑɑ ɎɧɝɚɖɚɚɛɗɌɣɔɎɌɑɘɧɡ 

ɘɑəɑɐɒɑɜɚɎ ɔ ɚɛɢɔɚəɧ, ɛɚɗɟɣɑəəɧɑ ɛɜɚɣɔɘɔ ɝɚɞɜɟɐəɔɖɌɘɔ ɖɚɘɛɌəɔɕ)  

ɓɌ ɛɑɜɔɚɐ ɝ 1992-2002 ɏ.ɏ. 

ȴɝɞɚɣəɔɖ: (Hall and Murphy 2003).  

 
ȳȬȶȷɊɃȱȹȴȱ 

ȼɌɝɛɜɚɝɞɜɌəɑəɔɑ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɧɛɗɌɞ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ 

Ɏ ȽɄȬ, ɝɞɚɗɨ ɝɞɜɑɘɔɞɑɗɨəɚ əɌɜɌɝɞɌɎɤɑɑ Ɏ ɖɚəɢɑ ɁɁ ɎɑɖɌ, ɔɘɑɑɞ 

ɝɗɚɒəɧɑ ɔ ɘəɚɏɚɚɍɜɌɓəɧɑ ɚɍɦɫɝəɑəɔɫ, əɑ ɝɎɚɐɔɘɧɑ ɖ ɛɜɚɝɞɚɘɟ 

ɟɖɌɓɌəɔɪ əɌ ɔɡ Ɏɧɝɚɖɟɪ ɩɠɠɑɖɞɔɎəɚɝɞɨ Ɏ ɛɜɑɚɐɚɗɑəɔɔ ɛɜɚɍɗɑɘɧ 

ɘɚɜɌɗɨəɚɏɚ ɜɔɝɖɌ. Ⱥəɚ ɫɎɔɗɚɝɨ ɜɑɓɟɗɨɞɌɞɚɘ ɝɚɣɑɞɌəɔɫ ɢɑɗɚɏɚ ɜɫɐɌ 

ɠɌɖɞɚɜɚɎ: ɛɚɛɟɗɫɜəɚɝɞɔ ɞɑɚɜɑɞɔɣɑɝɖɔɡ ɛɜɑɐɝɞɌɎɗɑəɔɕ ɚ 

ɛɜɔɚɜɔɞɑɞəɚɝɞɔ ɔəɞɑɜɑɝɚɎ ɌɖɢɔɚəɑɜɚɎ ɔ ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɔ 

ɝɚɏɗɌɝɚɎɌəɔɫ ɝ əɔɘɔ ɔəɞɑɜɑɝɚɎ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ, 

ɜɑəɞɚɚɜɔɑəɞɔɜɚɎɌəəɚɏɚ ɛɚɎɑɐɑəɔɫ ɛɚɝɗɑɐəɔɡ, ɛɚɗɟɣɔɎɤɔɡ Ɏ ɗɔɢɑ 

ɚɛɢɔɚəɚɎ ɟɐɚɍəɧɕ ɔəɝɞɜɟɘɑəɞ ɐɗɫ ɛɚɎɧɤɑəɔɫ ɟɜɚɎəɫ ɝɎɚɔɡ ɐɚɡɚɐɚɎ, 

ɔ ɛɜ. 

ȹɑɏɌɞɔɎəɧɑ ɖɚəɞɜɌɖɞəɧɑ ɩɖɝɞɑɜəɌɗɔɔ, ɝɚɛɜɫɒɑəəɧɑ ɝɚ 

ɝɞɔɘɟɗɔɜɟɪɥɔɘɔ ɖɚəɞɜɌɖɞɌɘɔ Ɏɧɝɤɔɡ ɘɑəɑɐɒɑɜɚɎ, ɟɒɑ Ɏ ɝɌɘɚɘ 

əɌɣɌɗɑ ɁɁ ɎɑɖɌ ɌɖɞɔɎəɚ ɛɜɚɫɎɔɗɔ ɝɑɍɫ Ɏ ɣɑɜɑɐɑ ɌɘɑɜɔɖɌəɝɖɔɡ 

ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɖɌəɐɌɗɚɎ, ɫɎɝɞɎɑəəɚ ɛɜɚɐɑɘɚəɝɞɜɔɜɚɎɌɎɤɔɡ 

ɚɛɌɝəɚɝɞɨ ɟɎɗɑɣɑəɔɫ ɝɔɗɨəɧɘɔ ɝɞɔɘɟɗɌɘɔ. Ȯɝɑ ɩɞɚ ɐɚɗɒəɚ ɫɎɗɫɞɨɝɫ 

ɝɑɜɨɑɓəɧɘ ɛɜɑɐɚɝɞɑɜɑɒɑəɔɑɘ ɐɗɫ ɞɑɡ, ɖɞɚ ɛɜɔɓɧɎɌɑɞ ɖ 

ɞɜɌəɝɛɗɌəɞɌɢɔɔ ɩɞɔɡ ɔəɝɞɔɞɟɞɚɎ əɌ ɜɚɝɝɔɕɝɖɟɪ ɛɚɣɎɟ. ȶɌɖ 

ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɌɘɑɜɔɖɌəɝɖɔɕ ɚɛɧɞ, ɎɧɛɟɝɞɔɎ ɩɞɚɏɚ ɐɒɔəəɌ ɔɓ 

ɍɟɞɧɗɖɔ, ɑɏɚ ɛɜɌɖɞɔɣɑɝɖɔ əɑɎɚɓɘɚɒəɚ ɓɌɏəɌɞɨ ɚɍɜɌɞəɚ. ȹɔ ɤɚɖ ɚɞ 

ɖɚɜɛɚɜɌɞɔɎəɧɡ ɝɖɌəɐɌɗɚɎ, əɔ ɚɝɚɍɧɑ ɟɝɗɚɎɔɫ, ɝɚɓɐɌəəɧɑ 

ɩɖɚəɚɘɔɣɑɝɖɔɘ ɖɜɔɓɔɝɚɘ əɑ ɛɜɔɎɑɗɔ ɖ ɓəɌɣɔɘɚɘɟ ɝɚɖɜɌɥɑəɔɪ ɝɔɗɧ 

          CEO (4.2 % ʚ 2002 ʛ.) 

 

             ʇʨʦʯʠʝ ʧʷʪʴ ʚʳʩʰʠʭ   

ʤʝʥʝʜʞʝʨʦʚ(5.3 % ʚ 2002 ʛ.) 

 

ʇʨʦʯʠʝ ʩʦʪʨʫʜʥʠʢʠ           

ʢʦʤʧʘʥʠʠ 

(90.5 % ʚ 2002 ʛ.) 

 

 

 

ȝȻȲȵȯȷȲȯ ȻȼȲȶȽȵȲȺȽɈɃȲȿ ȬȸȱȮȯȳȻȼȬȲȳ ȹȺȲ ȹȸȻȼȺȸȯȷȲȲ ... 
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ɛɜɔɘɑəɫɑɘɧɡ ɝɞɔɘɟɗɚɎ. ȹɑɏɌɞɔɎəɧɑ ɖɚəɞɜɌɖɞəɧɑ ɩɖɝɞɑɜəɌɗɔɔ, 

ɝɚɛɜɫɒɑəəɧɑ ɝ ɛɜɔɘɑəɑəɔɑɘ ɝɞɔɘɟɗɔɜɟɪɥɔɡ ɎɚɓɐɑɕɝɞɎɔɕ, ɔɘɑɪɞ 

Ɏɛɚɗəɑ Ɏəɫɞəɧɑ ɞɑɚɜɑɞɔɣɑɝɖɔɑ ɚɍɦɫɝəɑəɔɫ, ɖɚɞɚɜɧɑ (əɌɜɫɐɟ ɝ 

əɑɏɌɞɔɎəɧɘɔ ɔɞɚɏɌɘɔ ɛɜɌɖɞɔɣɑɝɖɚɏɚ ɛɜɔɘɑəɑəɔɫ ɛɚɝɗɑɐəɔɡ) ɐɑɗɌɪɞ 

ɖɜɌɕəɑ ɜɑɓɚəəɧɘɔ ɚɞɖɌɓ ɚɞ ɜɌɝɛɜɚɝɞɜɌəɑəəɚɏɚ, əɚ ɖɜɌɕəɑ ɚɛɌɝəɚɏɚ 

ɛɜɑɐɝɞɌɎɗɑəɔɫ ɚ ɞɚɘ, ɣɞɚ «ɡɚɜɚɤɔɕ ɝɞɔɘɟɗ ð ɩɞɚ ɝɔɗɨəɧɕ ɝɞɔɘɟɗ». 
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 ȧȔȘȗȘȖȒȡȏțȔȊȩ ȔȝȕȦȜȝȚȊ ȔȊȔ ȞȊȔȜȘȚ Ȓ ȋȊȚȦȏȚ 

ȧȔȘȗȘȖȒȡȏțȔȘȍȘ ȚȘțȜȊ  

ȼȺȳȸȬȴȹȽȶȴȵ ȴȮȬȹ ȮȬȰȴȸȺȮȴɃ,  

ɖɌəɐɔɐɌɞ ɩɖɚəɚɘɔɣɑɝɖɔɡ əɌɟɖ, 

ɐɚɢɑəɞ ɖɌɠɑɐɜɧ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ 

ȹɌɢɔɚəɌɗɨəɚɏɚ ɔɝɝɗɑɐɚɎɌɞɑɗɨɝɖɚɏɚ ɟəɔɎɑɜɝɔɞɑɞɌ ð  

Ȯɧɝɤɑɕ ɤɖɚɗɧ ɩɖɚəɚɘɔɖɔ, ȽɌəɖɞ-Ȼɑɞɑɜɍɟɜɏ, 

e-mail: rozvit@mail.ru  

 

ɂɑɗɨ ɐɌəəɚɕ ɜɌɍɚɞɧ ð ɛɜɚɌəɌɗɔɓɔɜɚɎɌɞɨ ɜɚɗɨ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ Ɏ ɛɜɚɢɑɝɝɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ. ȬɎɞɚɜ ɛɜɑɐɗɌɏɌɑɞ əɚɎɚɑ ɚɛɜɑɐɑɗɑəɔɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɖɟɗɨɞɟɜɧ ɔ əɚɎɟɪ ɖɗɌɝɝɔɠɔɖɌɢɔɪ ɑɬ ɞɔɛɚɎ, Ɍ ɞɌɖɒɑ ɛɚɖɌɓɧɎɌɑɞ, Ɏ ɖɌɖɔɡ ɝɗɟɣɌɫɡ 

ɜɌɓəɧɑ Ɏɔɐɧ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɖɟɗɨɞɟɜ ɝɞɔɘɟɗɔɜɟɪɞ ɜɚɝɞ, Ɍ Ɏ ɖɌɖɔɡ ɛɜɑɛɫɞɝɞɎɟɪɞ 

ɑɘɟ. ȶɜɔɞɑɜɔɕ ɖɗɌɝɝɔɠɔɖɌɢɔɔ ð ɎɚɓɐɑɕɝɞɎɔɑ ɞɚɕ ɔɗɔ ɔəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ 

əɌ ɞɑɖɟɥɑɑ ɛɚɞɜɑɍɗɑəɔɑ. ȺɝəɚɎəɚɕ ɛɜɌɖɞɔɣɑɝɖɔɕ ɎɧɎɚɐ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ 

ɝɗɚɒɔɎɤɌɫɝɫ Ɏ ɛɚɝɞɝɚɎɑɞɝɖɚɕ ȼɚɝɝɔɔ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɫɎɗɫɑɞɝɫ ɍɌɜɨɑɜɚɘ 

ɜɚɝɞɌ. 

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ; ɩɖɚəɚɘɔɣɑɝɖɔɕ ɜɚɝɞ; ɛɚɞɜɑɍɗɑəɔɑ; 

ɌɝɖɑɞɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ; ɏɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ; ɛɚɝɞɖɑɕəɝɔɌəɝɖɔɑ ɘɚɐɑɗɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ. 

 

The goal of this paper is to analyze the role of economic culture in the economic growth 

process. Author offers new definition of economic culture, and also new classification of 

its types. The author shows in what conditions different types of economic culture 

encourage or discourage economic growth. The classification criterion is an influence of 

economic culture type on current consumption. The main practical conclusion is that 

economic culture of the Post -Soviet Russia is a barrier to growth.  

Keywords:  economic culture; economic growth; consumption; ascetic cultureculture; 

hedonistic culture; Post -Keynesian models of economic growth.  

 

ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: A19, B49, B59, E02, O43, P50, P51, P59.  

 

ȮȸȱȽȾȺ ȮȮȱȰȱȹȴɋ 

Ȯ ɛɚɝɗɑɐəɔɑ ɐɑɝɫɞɔɗɑɞɔɫ ɩɖɚəɚɘɔɣɑɝɖɔɕ ɜɚɝɞ Ɏ ɜɌɓɎɔɞɧɡ 

ɝɞɜɌəɌɡ ɓɌɘɑɐɗɔɗɝɫ. Ƀɞɚ ɒɑ ɖɌɝɌɑɞɝɫ ȼɚɝɝɔɔ, ɞɚ Ɏɝɑ ɐɚɝɞɔɒɑəɔɫ Ɏ 

ɚɍɗɌɝɞɔ ɜɚɝɞɌ Ɏ 2000-ɡ ɏɚɐɌɡ ɍɧɗɔ ɚɍɟɝɗɚɎɗɑəɧ Ɏ ɚɝəɚɎəɚɘ 

ɍɗɌɏɚɛɜɔɫɞəɚɕ Ɏəɑɤəɑɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɚəɦɪəɖɞɟɜɚɕ ɢɑə əɌ əɑɠɞɨ. 

Ȼɜɔ ɩɞɚɘ ɚɞɜɌɝɗɑɎɌɫ ɝɞɜɟɖɞɟɜɌ ɛɜɚɔɓɎɚɐɝɞɎɌ ɝɖɚɜɑɑ ɐɑɏɜɌɐɔɜɚɎɌɗɌ, 

ɣɞɚ, ɖ ɞɚɘɟ ɒɑ, ɝɚɣɑɞɌɗɚɝɨ ɝ ɐɑɔəɐɟɝɞɜɔɌɗɔɓɌɢɔɑɕ ɔ ɜɌɓɜɟɤɑəɔɑɘ 

ɓəɌɣɔɞɑɗɨəɚɕ ɣɌɝɞɔ ɛɜɚɔɓɎɚɐɝɞɎɑəəɚɏɚ ɛɚɞɑəɢɔɌɗɌ ɝɞɜɌəɧ (ȭɑɗɖɔə ɔ 

Ƚɞɚɜɚɒɑəɖɚ 2007). Ȯɝɑ ɩɞɔ ɔɓɎɑɝɞəɧɑ Ɏɝɑɘ ɞɑəɐɑəɢɔɔ ɎɧɐɎɔɏɌɪɞ əɌ 

ɛɑɜɎɧɕ ɛɗɌə Ɏɚɛɜɚɝ ɚ ɍɌɜɨɑɜɌɡ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ, Ɏɚɛɜɚɝ, ɖɚɞɚɜɧɕ 

Ɏ ɛɚɗəɚɕ ɘɑɜɑ əɑ ɔɝɝɗɑɐɚɎɌə Ɏ ɝɚɎɜɑɘɑəəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ.  

ȺɐəɌ ɔɓ ɚɝəɚɎəɧɡ ɢɑɗɑɕ ɐɌəəɚɕ ɜɌɍɚɞɧ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚɍɧ 

ɛɜɚɌəɌɗɔɓɔɜɚɎɌɞɨ ɓəɌɣɑəɔɑ ɞɌɖɚɏɚ ɠɌɖɞɚɜɌ ð ɔ, ɚɐəɚɎɜɑɘɑəəɚ, 

ɚɏɜɌəɔɣɔɞɑɗɫ ð ɜɚɝɞɌ, ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ. Ɂɚɞɫ ɩɞɚɞ ɞɑɜɘɔə 

əɑɜɑɐɖɚ ɎɝɞɜɑɣɌɑɞɝɫ Ɏ ɩɖɚəɚɘɔɖɚ-ɞɑɚɜɑɞɔɣɑɝɖɔɡ ɛɟɍɗɔɖɌɢɔɫɡ ð 

ȧȔȘȗȘȖȒȡȏțȔȊȩ ȔȝȕȦȜȝȚȊ ȔȊȔ ȒȗțȜȒȜȝȜ 

© ʀ.ɺ. ʈʦʟʤʘʠʥʩʢʠʡ, 2012 
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ɛɜɌɎɐɌ, ɛɚɣɞɔ ɔɝɖɗɪɣɔɞɑɗɨəɚ əɑɚɜɞɚɐɚɖɝɌɗɨəɚɏɚ, 

«əɑɘɌɏɔɝɞɜɌɗɨəɚɏɚ» [non-mainstream] ɞɚɗɖɌ ð ɑɏɚ ɚɐəɚɓəɌɣəɚɏɚ 

ɚɛɜɑɐɑɗɑəɔɫ ɞɌɖ ɔ əɑ ɍɧɗɚ ɛɜɑɐɗɚɒɑəɚ, Ɍ ɑɏɚ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɌɫ 

ɜɚɗɨ ɞɌɖ ɔ əɑ ɍɧɗɌ ɏɗɟɍɚɖɚ ɚɝɘɧɝɗɑəɌ.  

Ƀɞɚ ɞɌɖɚɑ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ, ɖɌɖ ɘɚɒəɚ 

ɖɗɌɝɝɔɠɔɢɔɜɚɎɌɞɨ ɑɑ ɞɔɛɧ ɔ Ɏ ɣɑɘ ɓɌɖɗɪɣɌɑɞɝɫ ɑɑ Ɏɗɔɫəɔɑ əɌ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɑ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɑ əɌɜɚɐəɚɏɚ ɡɚɓɫɕɝɞɎɌ? ȴ 

ɘɚɏɟɞ ɗɔ ɚɛɜɑɐɑɗɑəəɧɑ ɞɔɛɧ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ ɚɖɌɓɌɞɨɝɫ 

ɍɌɜɨɑɜɌɘɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ? ȰɌəəɌɫ ɜɌɍɚɞɌ ɛɜɑɐəɌɓəɌɣɑəɌ ɐɗɫ 

ɞɚɏɚ, ɣɞɚɍɧ ɛɚɛɧɞɌɞɨɝɫ ɚɞɎɑɞɔɞɨ əɌ ɩɞɔ ɔ ɝɎɫɓɌəəɧɑ ɝ əɔɘɔ Ɏɚɛɜɚɝɧ.  

ȴ ɐɗɫ ɞɚɏɚ ɣɞɚɍɧ ɩɞɚ ɝɐɑɗɌɞɨ, ɘɧ ɍɟɐɑɘ ɔɝɡɚɐɔɞɨ ɔɓ 

ɛɚɝɞɖɑɕəɝɔɌəɝɖɚɏɚ ɛɚɐɡɚɐɌ ɖ ɔɝɝɗɑɐɚɎɌəɔɪ ɜɚɝɞɌ. ɉɞɚɞ ɛɚɐɡɚɐ ɝɚɝɞɚɔɞ 

Ɏ ɌɖɢɑəɞɔɜɚɎɌəɔɔ ɚɝɚɍɚɕ ɜɚɗɔ ɐɔəɌɘɔɖɔ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ ɔ, Ɏ 

ɚɝɚɍɑəəɚɝɞɔ, ɔəɎɑɝɞɔɢɔɕ ð ɖɌɖ ɠɑəɚɘɑəɌ, ɚɞɗɔɣəɚɏɚ ɚɞ ɝɍɑɜɑɒɑəɔɕ, - 

ɖɌɖ ɠɌɖɞɚɜɌ ɜɚɝɞɌ (Dutt 1992 ; Lavoie 2006 ; Bhaduri  2006). ȹɌ əɌɤ 

Ɏɓɏɗɫɐ, ɞɌɖɚɕ ɛɚɐɡɚɐ ɐɌɑɞ ɍɚɗɑɑ ɏɗɟɍɚɖɚɑ ɛɚəɔɘɌəɔɑ ɛɜɚɢɑɝɝɚɎ ɜɚɝɞɌ, 

ɣɑɘ «ɘɌɏɔɝɞɜɌɗɨəɧɕ», əɑɚɖɗɌɝɝɔɣɑɝɖɔɕ ɛɚɐɡɚɐ. Ȼɚɝɗɑɐəɔɕ 

ɚɞɚɒɐɑɝɞɎɗɫɑɞ ɝɍɑɜɑɒɑəɔɫ ɝ ɔəɎɑɝɞɔɢɔɫɘɔ ɔ əɑ ɟɐɑɗɫɑɞ əɔɖɌɖɚɏɚ 

ɎəɔɘɌəɔɫ ɠɌɖɞɚɜɌɘ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ. Ȼɚɩɞɚɘɟ ɔɘɑəəɚ Ɏ ɜɌɘɖɌɡ 

ɛɚɝɞɖɑɕəɝɔɌəɝɖɚɏɚ ɌəɌɗɔɓɌ ɜɚɝɞɌ ɘɚɒəɚ ɌɐɑɖɎɌɞəɚ 

ɛɜɚɐɑɘɚəɝɞɜɔɜɚɎɌɞɨ ɓəɌɣɔɘɚɝɞɨ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ ɖɌɖ 

ɠɌɖɞɚɜɌ ɔ ɍɌɜɨɑɜɌ ɜɚɝɞɌ. ȹɚ əɌɣəɑɘ ɘɧ ɝ ɚɛɜɑɐɑɗɑəɔɫ ɞɚɏɚ, ɣɞɚ ɞɌɖɚɑ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ, ɔ ɝ Ɏɧɫɝəɑəɔɫ ɞɚɏɚ, ɚɞ ɣɑɏɚ ɓɌɎɔɝɔɞ ɑɬ 

ɠɚɜɘɔɜɚɎɌəɔɑ ɔ əɌ ɣɞɚ ɚəɌ ɝɌɘɌ Ɏ ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ Ɏɗɔɫɑɞ. 

 

ɉȶȺȹȺȸȴɃȱȽȶȬɋ ȶȿȷɈȾȿȼȬ, ɁȺȳɋȵȽȾȮȱȹȹɇȵ  

ȽȾȴȷɈ ȴ ȴɁ ȸȬȶȼȺɉȶȺȹȺȸȴɃȱȽȶȺȱ ȳȹȬɃȱȹȴȱ 

ȶɌɖ ɟɒɑ ɚɞɘɑɣɌɗɚɝɨ, Ɏ ɝɚɎɜɑɘɑəəɚɕ ɘɌɏɔɝɞɜɌɗɨəɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɛɚəɫɞɔɫ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ ɛɜɚɝɞɚ əɑɞ, Ɍ 

Ɏ əɑɚɜɞɚɐɚɖɝɌɗɨəɚɕ ɞɑɚɜɔɔ ɩɞɚɞ ɞɑɜɘɔə ɔɝɛɚɗɨɓɟɑɞɝɫ, əɚ ɛɜɔ ɩɞɚɘ 

ɚɞɝɟɞɝɞɎɟɑɞ ɣɑɞɖɚɑ ɛɚəɔɘɌəɔɑ ɞɚɏɚ, ɣɞɚ ɚə ɚɓəɌɣɌɑɞ, Ɏ ɖɌɖɚɕ ɝɎɫɓɔ ɚə 

əɌɡɚɐɔɞɝɫ ɝ ɐɜɟɏɔɘɔ ɞɑɜɘɔəɌɘɔ ɔ ɖɌɖɚɎɌ ɑɏɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɜɚɗɨ. 

ȸɧ ɛɜɑɐɗɌɏɌɑɘ ɝɗɑɐɟɪɥɟɪ ɐɑɠɔəɔɢɔɪ. ɉɖɚəɚɘɔɣɑɝɖɌɫ 

ɖɟɗɨɞɟɜɌ ɚɛɜɑɐɑɗɫɑɞɝɫ əɌɘɔ ɖɌɖ ɝɚɎɚɖɟɛəɚɝɞɨ ɢɑəəɚɝɞɑɕ, əɚɜɘ, 

ɝɞɑɜɑɚɞɔɛɚɎ ɔ ɩɗɑɘɑəɞɚɎ ɡɚɓɫɕɝɞɎɑəəɚɏɚ ɍɧɞɌ, ɠɚɜɘɔɜɟɪɥɔɡ 

ɛɜɑɐɛɚɣɞɑəɔɫ ɗɪɐɑɕ ɔ ɎɚɓɐɑɕɝɞɎɟɪɥɔɡ əɌ əɑɠɚɜɘɌɗɨəɧɑ ɛɜɌɎɔɗɌ 

ɔɏɜɧ. 

ɉɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɝɞɜɌəɧ ɠɚɜɘɔɜɟɑɞɝɫ ɛɚɐ Ɏɗɔɫəɔɑɘ ɑɑ 

ɏɑɚɏɜɌɠɔɣɑɝɖɚɏɚ ɛɚɗɚɒɑəɔɫ ð ɖɗɔɘɌɞɌ, ɛɚɣɎɧ, - ɜɑɗɔɏɔɔ ɔɗɔ ɔəɚɕ 

ɖɌɖɚɕ-ɗɔɍɚ ɔɐɑɚɗɚɏɔɔ, ɖɚɞɚɜɌɫ ɑɑ ɓɌɘɑəɫɑɞ, - Ɍ ɞɌɖɒɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɔ ɝɚɢɔɌɗɨəɚɕ ɔɝɞɚɜɔɔ. ȴɘɑəəɚ ɩɞɔ ɠɌɖɞɚɜɧ ɗɑɒɌɞ Ɏ ɚɝəɚɎɑ 

ɢɑəəɚɝɞɑɕ, əɚɜɘ ɔ ɛɜɚɣɔɡ ɌɝɛɑɖɞɚɎ, ɠɚɜɘɔɜɟɪɥɔɡ ɝɚɐɑɜɒɌəɔɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ. ȹɚ ɛɚɣɑɘɟ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɎɌɒəɌ? 

ȸɧ ɟɞɎɑɜɒɐɌɑɘ, ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɫɎɗɫɑɞɝɫ 

ɎɌɒəɑɕɤɔɘ ɠɌɖɞɚɜɚɘ, ɚɛɜɑɐɑɗɫɪɥɔɘ ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ 

ɚɍɥɑɝɞɎɌ. Ȼɚɐ ɡɚɓɫɕɝɞɎɑəəɧɘ ɝɞɔɗɑɘ ɘɧ ɔɘɑɑɘ Ɏ Ɏɔɐɟ 

ȧȴȸȷȸȶȲɁȯȻȴȪɉ ȴȽȵɆȼȽȺȪ ȴȪȴ ȾȪȴȼȸȺ Ȳ ȫȪȺɆȯȺ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ ... 
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ɟɖɚɜɑəɔɎɤɔɑɝɫ Ɏ ɚɍɥɑɝɞɎɑ ɚɍɜɌɓɢɧ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɘɧɤɗɑəɔɫ, 

ɚɍɥɑəɔɫ ɔ ɛɚɎɑɐɑəɔɫ. ȶɌɖ Ɍɏɑəɞɧ ɎɚɝɛɜɔəɔɘɌɪɞ ɩɖɚəɚɘɔɣɑɝɖɟɪ 

ɔəɠɚɜɘɌɢɔɪ, ɖɌɖ ɚəɔ ɝɑɍɫ Ɏɑɐɟɞ Ɏ ɡɚɓɫɕɝɞɎɑəəɚɕ ɒɔɓəɔ, ɖɌɖ ɚəɔ 

ɎɓɌɔɘɚɐɑɕɝɞɎɟɪɞ ɐɜɟɏ ɝ ɐɜɟɏɚɘ, ɔ, əɌɖɚəɑɢ, ɖ ɖɌɖɔɘ ɞɔɛɌɘ ɌɗɗɚɖɌɢɔɔ 

[allocation] Ɏɜɑɘɑəɔ, ɐɚɡɚɐɌ, ɍɚɏɌɞɝɞɎɌ ɔ ɛɜɚɣɔɡ ɜɑɝɟɜɝɚɎ ɔ ɌɖɞɔɎɚɎ 

ɚəɔ ɝɖɗɚəəɧ, ð Ɏɝɬ ɩɞɚ ɚɛɜɑɐɑɗɫɑɞɝɫ ɢɑəəɚɝɞɫɘɔ, əɚɜɘɌɘɔ ɔ 

ɝɞɑɜɑɚɞɔɛɌɘɔ, ɖɚɞɚɜɧɘɔ ɚəɔ ɜɟɖɚɎɚɐɝɞɎɟɪɞɝɫ.  

ȸɧ ɛɚɗɌɏɌɑɘ, ɣɞɚ ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ ð ɎɌɒəɑɕɤɔɕ ɠɌɖɞɚɜ, 

ɚɛɜɑɐɑɗɫɪɥɔɕ ɝɔɝɞɑɘɟ ɛɜɑɐɛɚɣɞɑəɔɕ ɌɏɑəɞɚɎ ɔ ɞɚɞ Ɏɧɍɚɜ, 

ɖɚɞɚɜɧɕ ɚəɔ ɐɑɗɌɪɞ Ɏ ɜɑɌɗɨəɚɕ ɒɔɓəɔ. ɉɞɚɞ ɠɌɖɞɚɜ Ɏɗɔɫɑɞ əɌ 

ɘəɚɒɑɝɞɎɚ ɞɔɛɚɎ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɑɤɑəɔɕ, ɛɜɔəɔɘɌɑɘɧɡ 

ɡɚɓɫɕɝɞɎɟɪɥɔɘɔ ɝɟɍɦɑɖɞɌɘɔ.  

ȻɑɜɎɧɕ «ɍɗɚɖ» ɞɌɖɔɡ ɜɑɤɑəɔɕ ɚɡɎɌɞɧɎɌɑɞ ɞɚɞ Ɏɧɍɚɜ, 

ɖɚɞɚɜɧɕ ɐɑɗɌɪɞ Ɍɏɑəɞɧ, ɚɝɟɥɑɝɞɎɗɫɫ ɌɗɗɚɖɌɢɔɪ ɝɎɚɔɡ ɜɑɝɟɜɝɚɎ ɔ 

ɌɖɞɔɎɚɎ ð Ɏɜɑɘɑəɔ, ɐɚɡɚɐɌ ɔ ɍɚɏɌɞɝɞɎɌ. ɉɞɚ əɑ ɞɚɗɨɖɚ 

ɜɌɝɝɘɌɞɜɔɎɌɑɘɧɑ Ɏ ɝɚɎɜɑɘɑəəɚɕ ɘɌɖɜɚɩɖɚəɚɘɔɖɑ ɜɑɤɑəɔɫ ɚɍ 

ɌɗɗɚɖɌɢɔɔ Ɏɜɑɘɑəɔ ɘɑɒɐɟ ɞɜɟɐɚɘ ɔ ɚɞɐɧɡɚɘ; ɜɑɤɑəɔɫ ɚɍ ɌɗɗɚɖɌɢɔɔ 

Ɏɜɑɘɑəɔ ɔ ɛɜɚɣɔɡ ɜɑɝɟɜɝɚɎ ɔ ɌɖɞɔɎɚɎ ɘɑɒɐɟ əɑɖɎɌɗɔɠɔɢɔɜɚɎɌəəɚɕ 

ɜɌɍɚɞɚɕ ɔ əɌɖɚɛɗɑəɔɑɘ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɖɌɛɔɞɌɗɌ; ɜɑɤɑəɔɫ ɚɍ 

ɌɗɗɚɖɌɢɔɔ ɐɚɡɚɐɌ ɘɑɒɐɟ ɛɚɞɜɑɍɗɑəɔɑɘ ɔ ɝɍɑɜɑɒɑəɔɫɘɔ; ɔ ɜɑɤɑəɔɫ 

ɚɍ ɌɗɗɚɖɌɢɔɔ ɍɚɏɌɞɝɞɎɌ ɘɑɒɐɟ ɐɑəɨɏɌɘɔ, ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ ɔ 

ɛɜɚɣɔɘɔ ɌɖɞɔɎɌɘɔ. 

ɉɞɚ ɞɌɖɒɑ ɜɑɤɑəɔɫ ɚ Ɏɧɍɚɜɑ ɘɑɒɐɟ ɖɜɌɞɖɚɝɜɚɣəɧɘɔ ɔ 

ɐɚɗɏɚɝɜɚɣəɧɘɔ ɔəɎɑɝɞɔɢɔɫɘɔ, ɞ. ɑ. ɘɑɒɐɟ ɔəɎɑɝɞɔɢɔɫɘɔ ɝ ɍɧɝɞɜɚɕ 

ɚɖɟɛɌɑɘɚɝɞɨɪ ɔ ɛɜɚɣɔɘɔ ɔəɎɑɝɞɔɢɔɫɘɔ; ɔ ɜɑɤɑəɔɫ ɚɍ ɌɗɗɚɖɌɢɔɔ 

Ɏɜɑɘɑəɔ ɔ ɛɜɚɣɔɡ ɜɑɝɟɜɝɚɎ ɘɑɒɐɟ ɛɜɚɑɐɌəɔɑɘ ɔ əɌɖɚɛɗɑəɔɑɘ 

ɖɌɛɔɞɌɗɌ ɓɐɚɜɚɎɨɫ. 

Ȯɞɚɜɚɕ ɍɗɚɖ ɜɑɤɑəɔɕ ɞɌɖɔɡ ɜɑɤɑəɔɕ ɚɡɎɌɞɧɎɌɑɞ 

ɛɜɑɐɛɚɣɔɞɌɑɘɟɪ ɌɏɑəɞɌɘɔ ɝɞɑɛɑəɨ ɣɑɝɞəɚɝɞɔ Ɏ ɩɖɚəɚɘɔɣɑɝɖɔɡ 

ɚɞəɚɤɑəɔɫɡ ɝ ɖɚəɞɜɌɏɑəɞɌɘɔ. Ȯ ɖɌɖɚɕ ɝɞɑɛɑəɔ Ɍɏɑəɞɧ ɝɖɗɚəəɧ 

ɛɜɑɝɗɑɐɚɎɌɞɨ ɝɎɚɕ ɗɔɣəɧɕ ɔəɞɑɜɑɝ, ɞ. ɑ., Ɏ ɖɌɖɚɕ ɝɞɑɛɑəɔ ɚəɔ ɝɖɗɚəəɧ 

ɖ ɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɚɘɟ ɛɚɎɑɐɑəɔɪ? ȴɗɔ, əɌɛɜɚɞɔɎ, Ɏ ɖɌɖɚɕ ɝɞɑɛɑəɔ 

ɚəɔ ɝɖɗɚəəɧ ɚɞɚɒɐɑɝɞɎɗɫɞɨ ɝɎɚɔ ɗɔɣəɧɑ ɔəɞɑɜɑɝɧ ɝ ɔəɞɑɜɑɝɌɘɔ 

ɛɜɚɣɔɡ ɌɏɑəɞɚɎ? ȸɧ ɛɚɗɌɏɌɑɘ, ɣɞɚ ɝɞɑɛɑəɨ ɚɛɛɚɜɞɟəɔɓɘɌ ɣɗɑəɚɎ 

ɚɍɥɑɝɞɎɌ ð ɎɌɒəɑɕɤɔɕ ɔəɏɜɑɐɔɑəɞ ɡɚɓɫɕɝɞɎɑəəɚɏɚ ɝɞɔɗɫ ɩɞɚɏɚ 

ɚɍɥɑɝɞɎɌ. 

Ⱦɜɑɞɔɕ ɍɗɚɖ ɜɑɤɑəɔɕ ɞɌɖɔɡ ɜɑɤɑəɔɕ ɚɡɎɌɞɧɎɌɑɞ 

ɛɜɑɐɛɚɣɔɞɌɑɘɟɪ ɌɏɑəɞɌɘɔ ɝɞɑɛɑəɨ ɜɌɝɣɑɞɗɔɎɚɝɞɔ ɜɑɌɗɔɓɟɑɘɧɡ 

ɎɌɜɔɌəɞɚɎ ɎɧɍɚɜɌ. Ȯ ɖɌɖɚɕ ɝɞɑɛɑəɔ Ɍɏɑəɞɧ, ɛɜɔəɔɘɌɫ ɜɑɤɑəɔɫ, 

ɛɜɚɝɣɔɞɧɎɌɪɞ ɔɓɐɑɜɒɖɔ ɔ Ɏɧɏɚɐɧ ɛɚ ɖɌɒɐɚɘɟ ɔɓ əɔɡ, ɔɗɔ ɒɑ ɚəɔ, 

ɐɑɗɌɫ ɝɎɚɕ Ɏɧɍɚɜ, ɚɛɔɜɌɪɞɝɫ Ɏ ɚɝəɚɎəɚɘ əɌ ɛɜɔɎɧɣɖɔ, ɩɘɚɢɔɔ Ɏ Ɏɔɐɑ 

«ɝɛɚəɞɌəəɚɏɚ ɚɛɞɔɘɔɓɘɌ» (animal spirits) ɔɗɔ ɝɜɑɐəɑɑ ɘəɑəɔɑ. 

Ƚɞɑɛɑəɨ ɜɌɝɣɑɞɗɔɎɚɝɞɔ ɔɗɔ ɛɜɚɝɣɔɞɌəəɚɝɞɔ [calculatedness] ð  ɞ. ɑ., ɛɚ 

ɝɟɞɔ, ɞɚ ɒɑ ɝɌɘɚɑ, ɣɞɚ ɝɞɑɛɑəɨ ɜɌɢɔɚəɌɗɨəɚɝɞɔ ɜɑɤɑəɔɕ (ȼɚɓɘɌɔəɝɖɔɕ 

2003) ð ɞɌɖɒɑ ɫɎɗɫɑɞɝɫ ɎɌɒəɑɕɤɑɕ ɡɌɜɌɖɞɑɜɔɝɞɔɖɚɕ ɡɚɓɫɕɝɞɎɑəəɚɏɚ 

ɝɞɔɗɫ. 

Ȓ.Ȍ. ȚȸȱȶȪȲȷȻȴȲȳ 
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ȾɌɖɔɘ ɚɍɜɌɓɚɘ, Ɏɧɍɚɜ «ɍɚɗɨɤɑ ɜɌɍɚɞɌɞɨ/ɘɑəɨɤɑ ɚɞɐɧɡɌɞɨ», ɔɗɔ 

Ɏɧɍɚɜ «ɍɚɗɨɤɑ ɝɍɑɜɑɏɌɞɨ/ɘɑəɨɤɑ ɛɚɞɜɑɍɗɫɞɨ», ɔɗɔ Ɏɧɍɚɜ əɑɣɑɝɞəɚɏɚ 

ɛɚɎɑɐɑəɔɫ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɖɚəɞɜɌɏɑəɞɌɘ ð Ɏɝɬ ɩɞɚ ɛɜɔɘɑɜɧ ɜɑɤɑəɔɕ, 

ɓɌɎɔɝɫɥɔɡ ɚɞ ɡɚɓɫɕɝɞɎɑəəɚɏɚ ɝɞɔɗɫ, ɛɜɔəɫɞɚɏɚ Ɏ ɚɍɥɑɝɞɎɑ.  

ȸɧ ɟɞɎɑɜɒɐɌɑɘ, ɣɞɚ ɔɘɑəəɚ ɠɚɜɘɔɜɟɑɘɧɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɖɟɗɨɞɟɜɚɕ ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ, Ɍ əɑ ɔəɐɔɎɔɐɟɌɗɨəɌɫ 

ɚɛɞɔɘɔɓɌɢɔɫ, ɗɑɒɔɞ Ɏ ɚɝəɚɎɑ ɛɜɔəɔɘɌɑɘɧɡ ɌɏɑəɞɌɘɔ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɑɤɑəɔɕ. ȭɚɗɑɑ ɞɚɏɚ, ɖɌɖ ɞɚɗɨɖɚ ɣɞɚ ɍɧɗɚ ɚɞɘɑɣɑəɚ, 

ɝɌɘɌ ɝɞɑɛɑəɨ ɜɌɢɔɚəɌɗɨəɚɝɞɔ ɔɗɔ ɜɌɝɣɑɞɗɔɎɚɝɞɔ ɞɌɖɔɡ ɜɑɤɑəɔɕ 

ɚɛɜɑɐɑɗɫɑɞɝɫ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɚɕ ɔ ɫɎɗɫɑɞɝɫ ɝɎɚɕɝɞɎɚɘ 

ɡɚɓɫɕɝɞɎɑəəɚɏɚ ɝɞɔɗɫ, ɖɚɞɚɜɧɘ ɜɟɖɚɎɚɐɝɞɎɟɪɞɝɫ Ɍɏɑəɞɧ. Ⱦɚ ɒɑ ɝɌɘɚɑ 

ɖɌɝɌɑɞɝɫ, ɖɌɖ ɟɒɑ ɍɧɗɚ ɝɖɌɓɌəɚ, ɔ ɝɞɑɛɑəɔ, Ɏ ɖɚɞɚɜɚɕ ɗɪɐɔ ɝɗɑɐɟɪɞ 

ɝɎɚɑɘɟ ɗɔɣəɚɘɟ ɔəɞɑɜɑɝɟ.  

ȴəɧɘɔ ɝɗɚɎɌɘɔ, ɝ əɌɤɑɕ ɞɚɣɖɔ ɓɜɑəɔɫ,   ɜɌɢɔɚəɌɗɨəɚɝɞɨ ɔ 

ɚɛɛɚɜɞɟəɔɓɘ ð əɑ Ɏɜɚɒɐɬəəɧɑ ɝɎɚɕɝɞɎɌ ɣɑɗɚɎɑɣɑɝɖɚɕ ɛɜɔɜɚɐɧ, Ɍ 

ɛɚɎɑɐɑəɣɑɝɖɔɘ əɚɜɘɧ, ɠɚɜɘɔɜɟɑɘɧɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɚɕ ɔ, Ɏ 

ɖɚəɑɣəɚɘ ɝɣɑɞɑ, ɫɎɗɫɪɥɔɑɝɫ ɑɑ ɣɌɝɞɨɪ.  

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɫɎɗɫɑɞɝɫ 

ɝɛɑɢɔɠɔɣɑɝɖɔɘ «ɘɚɝɞɔɖɚɘ» ɘɑɒɐɟ ɜɑɗɔɏɔɑɕ, ɔɝɞɚɜɔɑɕ ɔ ɏɑɚɏɜɌɠɔɑɕ 

ɝɞɜɌəɧ, ɝ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɔ ɛɜɑɐɛɚɣɞɑəɔɫɘɔ ɔ əɑɠɚɜɘɌɗɨəɧɘɔ 

ɔəɝɞɔɞɟɞɌɘɔ, ɝ ɐɜɟɏɚɕ ɝɞɚɜɚəɧ  

Ⱦɑɛɑɜɨ ɎɌɒəɚ ɚɞɘɑɞɔɞɨ ɝɗɑɐɟɪɥɑɑ. Ȯɧɍɚɜ Ɏ ɛɚɗɨɓɟ ɞɚɏɚ ɔɗɔ 

ɔəɚɏɚ ɜɑɤɑəɔɫ ð ɝɍɑɜɑɏɌɞɨ ɔɗɔ ɛɚɞɜɑɍɗɫɞɨ, ɞɜɟɐɔɞɨɝɫ ɔɗɔ ɚɞɐɧɡɌɞɨ, 

ɚɍɘɌəɧɎɌɞɨ ɔɗɔ Ɏɑɝɞɔ ɝɑɍɫ ɣɑɝɞəɚ, ð ɚɖɌɓɧɎɌɑɞ ɝɟɥɑɝɞɎɑəəɚɑ 

ɎɚɓɐɑɕɝɞɎɔɑ əɌ ɞɑ ɞɜɌɑɖɞɚɜɔɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ, əɌ ɖɚɞɚɜɧɡ, Ɏ 

ɖɚəɑɣəɚɘ ɝɣɑɞɑ, ɚɖɌɓɧɎɌɑɞɝɫ ɩɖɚəɚɘɔɖɌ, ɝɚɝɞɚɫɥɌɫ ɔɓ ɌɏɑəɞɚɎ, 

ɐɑɗɌɪɥɔɡ ɞɌɖɚɕ Ɏɧɍɚɜ.  

ȶ ɛɜɔɘɑɜɟ, ɔɓ əɑɚɖɗɌɝɝɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɜɚɝɞɌ ɝɗɑɐɟɑɞ, ɣɞɚ ɞɑɘɛɧ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ ɘɚɏɟɞ ɟɎɑɗɔɣɔɎɌɞɨɝɫ, ɑɝɗɔ ɗɪɐɔ ɞɜɌɞɫɞ ɍɚɗɨɤɑ 

Ɏɜɑɘɑəɔ əɌ ɞɜɟɐ, Ɍ əɑ əɌ ɚɞɐɧɡ, ɑɝɗɔ ɎɖɗɌɐɧɎɌɪɞ ɍɚɗɨɤɑ ɝɜɑɐɝɞɎ Ɏ 

əɌɖɚɛɗɑəɔɑ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɖɌɛɔɞɌɗɌ. ȹɚ, ɌəɌɗɚɏɔɣəɚ, ɞɑɘɛɧ ɜɚɝɞɌ 

ɘɚɏɟɞ ɟɘɑəɨɤɌɞɨɝɫ ɔɓ-ɓɌ ɜɑɤɑəɔɕ, ɛɜɔɎɚɐɫɥɔɡ ɖ ɛɜɚɑɐɌəɔɪ 

ɠɔɓɔɣɑɝɖɚɏɚ ɔ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɖɌɛɔɞɌɗɌ, ɟɘɑəɨɤɑəɔɪ ɓɌɞɜɌɞ Ɏɜɑɘɑəɔ 

əɌ ɞɜɟɐ ɔ ɛɜɚɣɔɡ ɐɑɕɝɞɎɔɕ, ɟɘɑəɨɤɌɪɥɔɡ Ɏɚɓɘɚɒəɚɝɞɔ ɐɚɗɏɚɝɜɚɣəɚɏɚ 

ɟɎɑɗɔɣɑəɔɫ ɝɚɎɚɖɟɛəɚɏɚ ɜɑɌɗɨəɚɏɚ ɛɜɚɔɓɎɚɐɝɞɎɌ.  

ȿɒɑ ɟɛɚɘɔəɌɎɤɔɕɝɫ ɛɚɝɞɖɑɕəɝɔɌəɝɖɔɕ ɛɚɐɡɚɐ ɖ ɌəɌɗɔɓɟ ɜɚɝɞɌ, 

ɖɚɞɚɜɚɘɟ ɘɧ ɓɐɑɝɨ ɝɗɑɐɟɑɘ, ɟɣɔɞɧɎɌɑɞ ɍɚɗɨɤɑɑ ɖɚɗɔɣɑɝɞɎɚ ɠɌɖɞɚɜɚɎ 

ɔ ɍɌɜɨɑɜɚɎ ɜɚɝɞɌ. ȶɌɖ ɟɒɑ ɏɚɎɚɜɔɗɚɝɨ, ɩɞɚɞ ɛɚɐɡɚɐ ɛɚɐɣɑɜɖɔɎɌɑɞ 

ɎɌɒəɚɝɞɨ ɐɔəɌɘɔɖɔ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ ɔ, Ɏ ɚɝɚɍɑəəɚɝɞɔ, ɔəɎɑɝɞɔɢɔɕ Ɏ 

ɚɝəɚɎəɚɕ ɖɌɛɔɞɌɗ ɖɌɖ ɠɑəɚɘɑəɌ, ɚɞɗɔɣəɚɏɚ ɚɞ ɝɍɑɜɑɒɑəɔɕ ɔ əɑ 

ɝɎɚɐɔɘɚɏɚ ɖ əɔɘ. Ȼɚɝɖɚɗɨɖɟ ɔəɎɑɝɞɔɢɔɔ Ɏ ɚɝəɚɎəɚɕ ɖɌɛɔɞɌɗ əɚɝɫɞ Ɏ 

ɚɝəɚɎəɚɘ ɐɚɗɏɚɝɜɚɣəɧɕ ɡɌɜɌɖɞɑɜ, ɞɚ ɩɞɚ ɚɓəɌɣɌɑɞ, ɣɞɚ ɍɚɗɨɤɑɑ 

ɛɜɑɐɛɚɣɞɑəɔɕ Ɏɗɚɒɑəɔɕ ɝ ɍɧɝɞɜɧɘ ɝɜɚɖɚɘ ɚɖɟɛɌɑɘɚɝɞɔ ɘɚɒɑɞ 

əɑɏɌɞɔɎəɚ ɝɖɌɓɌɞɨɝɫ əɌ ɛɜɚɢɑɝɝɑ ɜɚɝɞɌ. 

ȬəɌɗɚɏɔɣəɚ, əɌ ɞɑɘɛɌɡ ɜɚɝɞɌ ɘɚɒɑɞ ɛɌɏɟɍəɚ ɝɖɌɓɌɞɨɝɫ 

ɛɚɎɧɤɑəɔɑ ɝɞɑɛɑəɔ ɚɛɛɚɜɞɟəɔɓɘɌ Ɏ ɚɞəɚɤɑəɔɫɡ ɘɑɒɐɟ ɗɪɐɨɘɔ ɔɗɔ 

ȧȴȸȷȸȶȲɁȯȻȴȪɉ ȴȽȵɆȼȽȺȪ ȴȪȴ ȾȪȴȼȸȺ Ȳ ȫȪȺɆȯȺ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ ... 
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ɝəɔɒɑəɔɑ ɝɞɑɛɑəɔ ɜɌɢɔɚəɌɗɨəɚɝɞɔ ɔɡ ɛɚɎɑɐɑəɔɫ. 

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɠɚɜɘɔɜɟɑɞ 

ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ, Ɏɗɔɫɪɥɔɕ əɌ ɛɜɔəɔɘɌɑɘɧɑ ɗɪɐɨɘɔ 

ɩɖɚəɚɘɔɣɑɝɖɔɑ ɜɑɤɑəɔɫ, ɖɚɞɚɜɧɑ ɘɚɏɟɞ ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ ɔɗɔ 

ɛɜɑɛɫɞɝɞɎɚɎɌɞɨ ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ. ɉɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ 

ɘɚɒɑɞ ɍɧɞɨ ɖɌɖ ɠɌɖɞɚɜɚɘ, ɞɌɖ ɔ ɍɌɜɨɑɜɚɘ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ. 

Ȯ ɞɚ ɒɑ Ɏɜɑɘɫ, ɝɗɑɐɟɑɞ ɟɣɔɞɧɎɌɞɨ ɎɓɌɔɘɚɝɎɫɓɨ ɞɌɖɔɡ 

ɠɑəɚɘɑəɚɎ, ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ ɔ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɝɔɝɞɑɘɧ. 

ɉɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ ɠɌɖɞɚɜ, əɑɛɚɝɜɑɐɝɞɎɑəəɚ 

ɠɚɜɘɔɜɟɪɥɔɕ əɑɠɚɜɘɌɗɨəɧɑ ɔəɝɞɔɞɟɞɧ, ɖɚɞɚɜɧɑ, Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ, 

ɫɎɗɫɪɞɝɫ ɚɐəɔɘ ɔɓ ɍɌɓɚɎɧɡ ɩɗɑɘɑəɞɚɎ ɞɚɕ ɔɗɔ ɔəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɝɔɝɞɑɘɧ. ȽɚɚɞɎɑɞɝɞɎɑəəɚ, ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ Ɏ ɓəɌɣɔɞɑɗɨəɚɕ 

ɝɞɑɛɑəɔ ɠɚɜɘɔɜɟɑɞ ɛɜɑɐɜɌɝɛɚɗɚɒɑəəɚɝɞɨ ɚɍɥɑɝɞɎɌ ɖ ɞɚɕ ɔɗɔ ɔəɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɔɝɞɑɘɑ. ȺɐəɌɖɚ, ɝɟɥɑɝɞɎɟɑɞ ɔ ɚɍɜɌɞəɌɫ ɝɎɫɓɨ: ɖɌɒɐɌɫ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɝɔɝɞɑɘɌ ɖɌɖ ɍɧ «ɝɚɓɐɌɑɞ ɛɚɐ ɝɑɍɫ» ɝɚɚɞɎɑɞɝɞɎɟɪɥɟɪ 

ɩɖɚəɚɘɔɣɑɝɖɟɪ ɖɟɗɨɞɟɜɟ.  

ȴɘɑəəɚ ɚɍ ɩɞɚɘ ɔɐɑɞ ɜɑɣɨ Ɏ ɓəɌɘɑəɔɞɧɡ ɜɌɍɚɞɌɡ ȸɌɖɝɌ ȮɑɍɑɜɌ. 

ȼɌɝɛɜɚɝɞɜɌəɑəɔɑ ɩɞɔɣɑɝɖɔɡ ɛɜɔəɢɔɛɚɎ ɖɜɌɕəɔɡ ɛɜɚɞɑɝɞɌəɞɝɖɔɡ ɝɑɖɞ 

ɝɛɚɝɚɍɝɞɎɚɎɌɗɚ ɠɚɜɘɔɜɚɎɌəɔɪ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ, ɌɐɑɖɎɌɞəɚɕ 

ɖɌɛɔɞɌɗɔɓɘɟ. ȶ ɩɗɑɘɑəɞɌɘ ɩɞɚɕ ɖɟɗɨɞɟɜɧ ɝɗɑɐɟɑɞ ɚɞəɑɝɞɔ, Ɏ ɛɑɜɎɟɪ 

ɚɣɑɜɑɐɨ, ɜɌɢɔɚəɌɗɨəɟɪ ɚɜɏɌəɔɓɌɢɔɪ ɛɜɚɔɓɎɚɐɝɞɎɌ, ɚɞɐɑɗɑəɔɑ 

ɛɜɑɐɛɜɔɫɞɔɕ ɚɞ ɐɚɘɚɡɚɓɫɕɝɞɎ, ɎɎɑɐɑəɔɑ ɔ ɜɌɝɛɜɚɝɞɜɌəɑəɔɑ ɝɔɝɞɑɘɧ 

ɍɟɡɏɌɗɞɑɜɝɖɚɕ ɚɞɣɑɞəɚɝɞɔ ɔ ɞ. ɐ. Ȯ ɜɑɓɟɗɨɞɌɞɑ ɓɌɛɌɐəɚɑ ɚɍɥɑɝɞɎɚ 

ɛɜɔəɫɗɚ, «ɎɛɔɞɌɗɚ» ɖɌɛɔɞɌɗɔɝɞɔɣɑɝɖɟɪ ɩɖɚəɚɘɔɣɑɝɖɟɪ ɝɔɝɞɑɘɟ. Ȯ ɞɚ 

ɒɑ Ɏɜɑɘɫ, ɝɌɘɌ ɩɞɌ ɝɔɝɞɑɘɌ ɚɖɌɓɧɎɌɗɌ Ɏɗɔɫəɔɑ əɌ ɐɌɗɨəɑɕɤɟɪ 

ɩɎɚɗɪɢɔɪ ɓɌɛɌɐəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ, Ɏ ɣɌɝɞəɚɝɞɔ, ɝɛɚɝɚɍɝɞɎɟɫ 

ɑɑ ɍɚɗɨɤɑɕ ɜɌɢɔɚəɌɗɔɓɌɢɔɔ. ȴ, Ɏ ɖɚəɑɣəɚɘ ɝɣɑɞɑ, ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ 

ɩɞɚɕ ɖɟɗɨɞɟɜɧ ɝɟɥɑɝɞɎɑəəɧɘ ɚɍɜɌɓɚɘ ɞɜɌəɝɠɚɜɘɔɜɚɎɌɗɔɝɨ, Ɍ Ɏɚɞ ɖɌɖ 

ð ɚɍ ɩɞɚɘ ɛɚɕɐɑɞ ɜɑɣɨ Ɏ ɝɗɑɐɟɪɥɑɘ ɜɌɓɐɑɗɑ. 

 

ȶȷȬȽȽȴɀȴȶȬɂȴɋ ɉȶȺȹȺȸȴɃȱȽȶȴɁ ȶȿȷɈȾȿȼ ȴ ȴɁ 

Ȯȷȴɋȹȴȱ ȹȬ ɉȶȺȹȺȸȴɃȱȽȶȴȵ ȼȺȽȾ 

ȴɞɌɖ, ɜɌɓɗɔɣəɧɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ ɠɚɜɘɔɜɟɪɞ Ɏ 

ɜɌɓɗɔɣəɧɡ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɝɔɝɞɑɘɌɡ ɜɌɓəɧɑ ɞɔɛɌ ɡɚɓɫɕɝɞɎɑəəɧɡ 

ɝɞɔɗɑɕ, Ɏ ɜɑɓɟɗɨɞɌɞɑ ɣɑɏɚ ɩɞɔ ɝɔɝɞɑɘɧ ɚɖɌɓɧɎɌɪɞɝɫ əɌ ɜɌɓɗɔɣəɧɡ 

ɞɜɌɑɖɞɚɜɔɫɡ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ. ȸɚɒəɚ ɗɔ ɖɗɌɝɝɔɠɔɢɔɜɚɎɌɞɨ ɩɞɔ 

ɖɟɗɨɞɟɜɧ ɞɌɖɔɘ ɚɍɜɌɓɚɘ, ɣɞɚɍɧ ɎɧɫɎɔɞɨ ɞɌɖɔɑ ɔɡ ɚɝɚɍɑəəɚɝɞɔ, 

ɖɚɞɚɜɧɑ ɍɟɐɟɞ Ɏɗɔɫɞɨ əɌ ɛɜɑɐɜɌɝɛɚɗɚɒɑəəɚɝɞɨ ɞɚɕ ɔɗɔ ɔəɚɕ ɝɔɝɞɑɘɧ 

ɖ ɍɧɝɞɜɚɘɟ ɔɗɔ ɘɑɐɗɑəəɚɘɟ ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ? 

ȸɧ ɛɚɗɌɏɌɑɘ, ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ ð əɌɝɞɚɗɨɖɚ 

ɝɗɚɒəɧɕ ɚɍɦɑɖɞ ɌəɌɗɔɓɌ, ɣɞɚ ɐɌɞɨ ɔɝɣɑɜɛɧɎɌɪɥɟɪ ɖɗɌɝɝɔɠɔɖɌɢɔɪ 

ɔɡ ɞɔɛɚɎ ɣɜɑɓɎɧɣɌɕəɚ ɞɜɟɐəɚ, ɛɚ ɖɜɌɕəɑɕ ɘɑɜɑ, Ɏ ɜɌɘɖɌɡ ɝɞɌɞɨɔ. 

ȺɐəɌɖɚ ɝɟɥɑɝɞɎɟɑɞ ɚɐɔə ɖɜɔɞɑɜɔɕ, ɖɚɞɚɜɧɕ ɘɚɒəɚ ɔɝɛɚɗɨɓɚɎɌɞɨ ɐɗɫ 

ɐɚɝɞɔɒɑəɔɫ ɞɚɗɨɖɚ ɣɞɚ ɝɠɚɜɘɟɗɔɜɚɎɌəəɚɕ ɢɑɗɔ.  

ȽɚɏɗɌɝəɚ əɌɤɑɕ ɞɚɣɖɑ ɓɜɑəɔɫ, ɍɌɓɔɜɟɪɥɑɕɝɫ əɌ ɔɓɟɣɑəɔɔ 

əɌɖɚɛɗɑəəɚɏɚ ɚɛɧɞɌ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɔɝɞɚɜɔɔ əɑɝɖɚɗɨɖɔɡ ɛɚɝɗɑɐəɔɡ 

Ȓ.Ȍ. ȚȸȱȶȪȲȷȻȴȲȳ 



27   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

ɎɑɖɚɎ ð ɎɑɖɚɎ ɛɑɜɘɌəɑəɞəɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ ð ɎɌɒəɑɕɤɔɘ 

ɖɜɔɞɑɜɔɑɘ ɖɗɌɝɝɔɠɔɖɌɢɔɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɖɟɗɨɞɟɜ ɘɚɒɑɞ ɝɗɟɒɔɞɨ 

Ɏɗɔɫəɔɑ ɞɚɕ ɔɗɔ ɔəɚɕ ɖɟɗɨɞɟɜɧ ð Ɏɗɔɫəɔɑ, ɚɝɟɥɑɝɞɎɗɫɑɘɚɑ ɣɑɜɑɓ 

ɝɚɚɞɎɑɞɝɞɎɟɪɥɔɕ ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ ð əɌ ɞɑɖɟɥɑɑ ɛɚɞɜɑɍɗɑəɔɑ. 

ɉɞɚ Ɏɗɔɫəɔɑ əɌ ɞɑɖɟɥɑɑ ɛɚɞɜɑɍɗɑəɔɑ ɘɚɒɑɞ Ɏ ɚɐəɔɡ ɚɍɝɞɚɫɞɑɗɨɝɞɎɌɡ 

ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ, Ɍ Ɏ ɐɜɟɏɔɡ ɚɍɝɞɚɫɞɑɗɨɝɞɎɌɡ 

ɛɜɑɛɫɞɝɞɎɚɎɌɞɨ ɑɘɟ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ ɝɞɜɌəɧ, ɛɜɚɤɑɐɤɔɑ ɔ ɛɜɚɡɚɐɫɥɔɑ 

ɛɑɜɔɚɐɧ ɛɑɜɘɌəɑəɞəɚɏɚ ɜɚɝɞɌ, ɚɞɗɔɣɌɗɔɝɨ ɔ ɚɞɗɔɣɌɪɞɝɫ ɐɎɟɘɫ 

ɡɌɜɌɖɞɑɜəɧɘɔ ɡɚɓɫɕɝɞɎɑəəɧɘɔ ɝɞɔɗɫɘɔ ɛɚɞɜɑɍɗɑəɔɫ. Ⱥɐɔə ɔɓ ɩɞɔɡ 

ɝɞɔɗɑɕ ɝɚɝɞɚɫɗ Ɏ ɚɏɜɌəɔɣɑəɔɔ ɞɑɖɟɥɑɏɚ ɛɚɞɜɑɍɗɑəɔɫ, ɐɜɟɏɚɕ ð Ɏ ɑɏɚ 

ɛɚɎɝɑɘɑɝɞəɚɘ ɝɞɔɘɟɗɔɜɚɎɌəɔɔ. 

ȽɚɚɞɎɑɞɝɞɎɑəəɚ, ɘɧ ɛɚɐɜɌɓɐɑɗɫɑɘ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ əɌ 

ɝɗɑɐɟɪɥɔɑ ɞɔɛɧ: 

¶ Ɍɝɖɑɞɔɣɑɝɖɔɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ; 

¶ ɏɑɐɚəɔɝɞɔɣɑɝɖɔɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ; 

¶ ɛɜɚɣɔɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɟɗɨɞɟɜɧ, ɖɚɞɚɜɧɑ əɌɘɔ ɐɌɗɑɑ ɓɐɑɝɨ əɑ 

ɜɌɝɝɘɌɞɜɔɎɌɪɞɝɫ). 

Ƀɑɘ ɒɑ ɡɌɜɌɖɞɑɜɔɓɟɪɞɝɫ ɩɞɔ ɞɔɛɧ? 

ȬɝɖɑɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ð ɖɟɗɨɞɟɜɌ, 

ɝɠɚɜɘɔɜɚɎɌəəɌɫ Ɏ ɚɍɥɑɝɞɎɑ, Ɏ ɖɚɞɚɜɚɘ ɛɚ ɞɑɘ ɔɗɔ ɔəɧɘ ɛɜɔɣɔəɌɘ 

ɣɑɗɚɎɑɣɑɝɖɚɑ ɛɚɎɑɐɑəɔɑ ɛɚɐɣɔəɑəɚ ɘɚɜɌɗɨəɧɘ ɛɜɔəɢɔɛɌɘ, 

ɞɜɑɍɟɪɥɔɘ Ɍɝɖɑɓɧ (ɒɑɜɞɎɑəəɚɝɞɔ) ɔ, ɛɚ ɞɑɘ ɔɗɔ ɔəɧɘ ɛɜɔɣɔəɌɘ, 

ɚɞɖɌɓɌ ɚɞ ɓəɌɣɔɞɑɗɨəɚɕ ɣɌɝɞɔ ɞɑɖɟɥɑɏɚ ɛɚɞɜɑɍɗɑəɔɫ. ȴəɧɘɔ ɝɗɚɎɌɘɔ, 

ɩɞɚ ɖɟɗɨɞɟɜɌ, ɞɜɑɍɟɪɥɌɫ, ɛɚ ɎɧɜɌɒɑəɔɪ ȮɑɍɑɜɌ, ɘɔɜɝɖɚɏɚ 

ɌɝɖɑɞɔɓɘɌ. 

Ȼɜɔɘɑɜɧ ð ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɖɜɌɕəɔɡ ɛɜɚɞɑɝɞɌəɞɝɖɔɡ 

ɝɑɖɞ (ɝɘ. Ɏɧɤɑ ɛɜɔɘɑɜ ɝ ɖɚəɢɑɛɢɔɕ ȮɑɍɑɜɌ), ɝɞɌɜɚɚɍɜɫɐɣɑɝɖɔɡ ɞɚɗɖɚɎ 

ɔɗɔ ɝɞɌɗɔəɝɖɚɏɚ ȽȽȽȼ, (ɚɞɣɌɝɞɔ) ɛɚɝɗɑɎɚɑəəɚɕ ɋɛɚəɔɔ, Ɋɒəɚɕ ȶɚɜɑɔ 

ɔ əɑɖɚɞɚɜɧɡ ɐɜɟɏɔɡ ɝɞɜɌə.  

ɁɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ Ɍɝɖɑɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ ð 

ɎɖɗɪɣɌɪɥɔɕ Ɏ ɖɌɣɑɝɞɎɑ ɚɝəɚɎəɚɏɚ ɖɚɘɛɚəɑəɞɌ ɘɔɜɝɖɚɕ Ɍɝɖɑɞɔɓɘ ð 

ɡɌɜɌɖɞɑɜɔɓɟɑɞɝɫ ɝɗɑɐɟɪɥɔɘɔ ɚɝɚɍɑəəɚɝɞɫɘɔ: 

- ɍɚɗɨɤɚɑ ɝɚɚɞəɚɤɑəɔɑ ɘɑɒɐɟ ɓɌɞɜɌɞɌɘɔ Ɏɜɑɘɑəɔ əɌ ɞɜɟɐ ɔ 

ɚɞɐɧɡ; 

- ɘɌɗɚɑ ɝɚɚɞəɚɤɑəɔɑ ɘɑɒɐɟ ɛɚɞɜɑɍɗɑəɔɑɘ ɔ ɝɍɑɜɑɒɑəɔɑɘ; 

- ɘɌɗɌɫ ɐɚɗɫ ɝɜɑɐɝɞɎ, ɖɚɞɚɜɧɑ ɍɑɜɟɞɝɫ Ɏ ɖɜɑɐɔɞ; 

- ɍɚɗɨɤɌɫ ɐɚɗɫ ɝɜɑɐɝɞɎ, ɎɖɗɌɐɧɎɌɑɘɧɡ Ɏ ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɑ 

ɔəɎɑɝɞɔɢɔɔ, ɖɚɞɚɜɧɑ Ɏ ɚɝəɚɎəɚɘ ɠɔəɌəɝɔɜɟɪɞɝɫ ɓɌ ɝɣɑɞ 

ɝɚɍɝɞɎɑəəɧɡ ɝɜɑɐɝɞɎ; 

- ɍɚɗɨɤɌɫ ɐɚɗɫ ɞɜɌəɝɌɖɢɔɕ, ɚɝɟɥɑɝɞɎɗɫɑɘɧɡ ɛɜɔ ɚɞɝɟɞɝɞɎɔɔ 

ɚɛɛɚɜɞɟəɔɓɘɌ, ɞ. ɑ. ɛɜɔ ɣɑɝɞəɚɘ ɛɚɎɑɐɑəɔɔ ɖɚəɞɜɌɏɑəɞɚɎ; 

- ɎɧɝɚɖɌɫ ɝɞɑɛɑəɨ ɛɜɚɝɣɔɞɌəəɚɝɞɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɑɤɑəɔɕ. 

ȶ ɖɌɖɔɘ ɒɑ ɐɚɗɏɚɝɜɚɣəɧɘ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɘ ɛɚɝɗɑɐɝɞɎɔɫɘ 

ɛɜɔɎɚɐɔɞ ɝɗɑɐɚɎɌəɔɑ əɚɜɘɌɘ, ɝɠɚɜɘɔɜɚɎɌəəɧɘ Ɍɝɖɑɞɔɣɑɝɖɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɚɕ? ȺɞɎɑɞ əɌ ɩɞɚɞ Ɏɚɛɜɚɝ ɘɚɒəɚ əɌɕɞɔ Ɏ 

ɓəɌɘɑəɔɞɚɕ ɜɌɍɚɞɑ ȸ. ȮɑɍɑɜɌ. Ⱥə ɛɔɝɌɗ: «ȱɝɗɔ ɒɑ ɚɏɜɌəɔɣɑəɔɑ 

ȧȴȸȷȸȶȲɁȯȻȴȪɉ ȴȽȵɆȼȽȺȪ ȴȪȴ ȾȪȴȼȸȺ Ȳ ȫȪȺɆȯȺ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ ... 
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ɛɚɞɜɑɍɗɑəɔɫ ɝɚɑɐɔəɫɑɞɝɫ ɝ ɎɧɝɎɚɍɚɒɐɑəɔɑɘ ɝɞɜɑɘɗɑəɔɫ ɖ əɌɒɔɎɑ, ɞɚ 

ɚɍɦɑɖɞɔɎəɧɘ ɜɑɓɟɗɨɞɌɞɚɘ ɩɞɚɏɚ ɍɟɐɑɞ əɌɖɚɛɗɑəɔɑ ɖɌɛɔɞɌɗɌ 

ɛɚɝɜɑɐɝɞɎɚɘ ɛɜɔəɟɒɐɑəɔɫ ɖ Ɍɝɖɑɞɔɣɑɝɖɚɕ ɍɑɜɑɒɗɔɎɚɝɞɔ» (Ȯɑɍɑɜ 1990, 

198-199). ȬɝɖɑɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɝɛɚɝɚɍɝɞɎɟɑɞ 

ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ ɣɑɜɑɓ Ɏɗɔɫəɔɑ əɌ ɐɔəɌɘɔɖɟ ɔɝɛɚɗɨɓɟɑɘɧɡ 

ɠɌɖɞɚɜɚɎ ɛɜɚɔɓɎɚɐɝɞɎɌ ɔ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɣɑɜɑɓ ɎɚɓɐɑɕɝɞɎɔɑ əɌ 

əɌɖɚɛɗɑəɔɑ ɖɌɛɔɞɌɗɌ. ȭɚɗɨɤɌɫ ɐɚɗɫ Ɏɜɑɘɑəɔ, ɓɌɞɜɌɣɔɎɌɑɘɚɏɚ əɌ 

ɞɜɟɐ, ɔ ɍɚɗɨɤɌɫ ɐɚɗɫ ɐɚɡɚɐɌ ɔ ɍɚɏɌɞɝɞɎɌ, ɖɚɞɚɜɌɫ ɝɍɑɜɑɏɌɑɞɝɫ ɔ 

ɔəɎɑɝɞɔɜɟɑɞɝɫ (Ɍ əɑ ɛɚɞɜɑɍɗɫɑɞɝɫ), ɛɚ ɝɟɞɔ, ɚɓəɌɣɌɑɞ ɍɚɗɨɤɔɑ 

ɓəɌɣɑəɔɫ ɓɌɞɜɌɞ ɞɜɟɐɌ ɔ ɖɌɛɔɞɌɗɌ. ȶɌɖ ɔɓɎɑɝɞəɚ ɔɓ əɑɚɖɗɌɝɝɔɣɑɝɖɚɕ 

(ɔ əɑ ɞɚɗɨɖɚ) ɞɑɚɜɔɔ ɜɚɝɞɌ, ɟɎɑɗɔɣɑəɔɑ ɞɌɖɔɡ ɓɌɞɜɌɞ ɘɚɒɑɞ ɛɜɔɎɚɐɔɞɨ 

ɖ ɟɎɑɗɔɣɑəɔɪ ɞɑɘɛɚɎ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ ð ɞɌɖɚɏɚ ɜɚɝɞɌ, ɖɚɞɚɜɧɕ 

ɛɜɔəɫɞɚ əɌɓɧɎɌɞɨ ɩɖɝɞɑəɝɔɎəɧɘ. ȻɜɌɎɐɌ, ɞɌɖɚɑ ɟɎɑɗɔɣɑəɔɑ əɑ ɘɚɒɑɞ 

ɛɜɚɐɚɗɒɌɞɨ ɍɑɝɖɚəɑɣəɚ ɔɓ-ɓɌ ɟɍɧɎɌɪɥɑɕ ɚɞɐɌɣɔ ɚɞ ɖɌɛɔɞɌɗɌ ɔ 

ɛɜɚɣɔɡ ɠɌɖɞɚɜɚɎ. Ⱦɑɘ əɑ ɘɑəɑɑ, ɛɚɗɚɒɔɞɑɗɨəɚɑ Ɏɗɔɫəɔɑ Ɍɝɖɑɞɔɣɑɝɖɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ ð ɣɑɜɑɓ ɠɚɜɘɔɜɚɎɌəɔɑ ɎɧɤɑɚɛɔɝɌəəɚɕ 

«ɔɐɑɚɗɚɏɔɔ ɘɔɜɝɖɚɏɚ ɌɝɖɑɞɔɓɘɌ» (ȼɌɝɖɚɎ 2012Ɍ; 2012ɍ) ð əɌ ɜɚɝɞ 

ɚɣɑɎɔɐəɚ. 

ȱɝɞɨ ɔ ɐɜɟɏɔɑ ɖɌəɌɗɧ Ɏɗɔɫəɔɫ Ɍɝɖɑɞɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ. ȾɌɖɌɫ 

ɖɟɗɨɞɟɜɌ ɝɛɚɝɚɍɝɞɎɟɑɞ ɍɚɗɨɤɑɕ ɜɌɝɣɑɞɗɔɎɚɝɞɔ ɛɜɔ ɛɜɔəɫɞɔɔ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɑɤɑəɔɕ ɔ ɝəɔɒɌɑɞ ɝɞɑɛɑəɨ ɚɛɛɚɜɞɟəɔɓɘɌ, ɛɚ ɖɜɌɕəɑɕ 

ɘɑɜɑ, ɝɜɑɐɔ ɞɑɡ ɌɐɑɛɞɚɎ ɩɞɚɕ ɖɟɗɨɞɟɜɧ, ɖɚɞɚɜɧɑ ɎɚɝɛɜɔəɔɘɌɪɞ ɐɜɟɏ 

ɐɜɟɏɌ Ɏ ɖɌɣɑɝɞɎɑ «ɝɎɚɔɡ».  

ȺɓəɌɣɌɑɞ ɗɔ Ɏɝɬ ɞɚɗɨɖɚ ɎɧɤɑɝɖɌɓɌəəɚɑ, ɣɞɚ ɌɝɖɑɞɔɣɑɝɖɌɫ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɎɝɑɏɐɌ ɝɛɚɝɚɍɝɞɎɟɑɞ ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ? 

ȹɌɤ ɚɞɎɑɞ - əɑɞ. Ƀɞɚɍɧ ɩɞɚ ɛɚəɫɞɨ, əɑɚɍɡɚɐɔɘɚ ɚɍɜɌɞɔɞɨɝɫ ɖ 

ɛɚɝɞɖɑɕəɝɔɌəɝɝɖɚɕ ɞɜɌɐɔɢɔɔ ɔɝɝɗɑɐɚɎɌəɔɫ ɜɚɝɞɌ, ɞɜɌɐɔɢɔɔ, ɖɚɞɚɜɌɫ, 

ɖɌɖ ɟɒɑ ɍɧɗɚ ɚɞɘɑɣɑəɚ, Ɍɖɢɑəɞɔɜɟɑɞ ɎɌɒəɟɪ ɜɚɗɨ ɐɔəɌɘɔɖɔ 

ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ ɌɝɖɑɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ 

ɖɟɗɨɞɟɜɌ ɛɜɑɛɫɞɝɞɎɟɑɞ ɜɌɝɛɜɚɝɞɜɌəɑəɔɪ Ɏəɑɤəɑɏɚ ɠɔəɌəɝɔɜɚɎɌəɔɫ ɔ 

ɓəɌɣɔɞɑɗɨəɚɘɟ ɟɎɑɗɔɣɑəɔɪ ɛɚɞɜɑɍɗɑəɔɫ. Ȳɔɓəɨ Ɏ ɖɜɑɐɔɞ ɔ 

ɜɌɝɞɚɣɔɞɑɗɨɝɞɎɚ əɑ ɝɚɎɘɑɝɞɔɘɚ ɝ Ɍɝɖɑɞɔɓɘɚɘ. ȴəɧɘɔ ɝɗɚɎɌɘɔ, 

ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ, ɌɐɑɖɎɌɞəɧɕ «ɔɐɑɚɗɚɏɔɔ ɘɔɜɝɖɚɏɚ ɌɝɖɑɞɔɓɘɌ», 

əɑ ɝɚɓɐɌɑɞ ɛɜɑɐɛɚɝɧɗɚɖ əɔ ɐɗɫ ɜɑɓɖɚ ɜɌɝɞɟɥɔɡ 

ɎəɑɤəɑɠɔəɌəɝɔɜɟɑɘɧɡ ɔəɎɑɝɞɔɢɔɕ, əɔ ɐɗɫ ɜɑɓɖɚ ɜɌɝɞɟɥɑɏɚ 

ɛɚɞɜɑɍɗɑəɔɫ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɌɝɖɑɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ 

ɖɟɗɨɞɟɜɌ ɝɚɓɐɌɑɞ ɍɌɜɨɑɜɧ ɐɗɫ ɟɎɑɗɔɣɑəɔɫ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ ɔ, ɞɑɘ 

ɝɌɘɧɘ, ɐɗɫ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ.  

ɉɖɚəɚɘɔɣɑɝɖɌɫ ɔɝɞɚɜɔɫ ɛɚɖɌɓɧɎɌɑɞ, ɣɞɚ ɟɝɛɑɤəɚɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɑ ɜɌɓɎɔɞɔɑ ɛɚɐɜɧɎɌɑɞ ɚɝəɚɎɧ Ɍɝɖɑɞɔɣɑɝɖɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ. ȿɎɑɗɔɣɑəɔɑ ɘɌɞɑɜɔɌɗɨəɚɏɚ ɛɜɚɔɓɎɚɐɝɞɎɌ 

ɜɌəɚ ɔɗɔ ɛɚɓɐəɚ ɝɚɓɐɌɑɞ ɝɞɔɘɟɗɧ ɐɗɫ ɜɌɝɤɔɜɑəɔɫ ɚɍɦɑɘɚɎ ɞɑɖɟɥɑɏɚ 

ɛɚɞɜɑɍɗɑəɔɫ. ȴəɧɘɔ ɝɗɚɎɌɘɔ, ɝɚɓɐɌəɔɑ Ɏɚɓɘɚɒəɚɝɞɑɕ ɐɗɫ 

ɛɑɜɘɌəɑəɞəɚɏɚ ɟɎɑɗɔɣɑəɔɫ ɞɑɖɟɥɑɏɚ ɛɚɞɜɑɍɗɑəɔɫ ð Ɍ ɩɞɚ ɫɎɗɫɑɞɝɫ 

əɑɔɓɍɑɒəɧɘ ɝɗɑɐɝɞɎɔɑɘ ɐɗɔɞɑɗɨəɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ ð 

ɛɚɝɞɑɛɑəəɚ Ɏɡɚɐɔɞ Ɏ ɛɜɚɞɔɎɚɜɑɣɔɑ ɝ «ɘɔɜɝɖɔɘ Ɍɝɖɑɞɔɓɘɚɘ». 

Ȓ.Ȍ. ȚȸȱȶȪȲȷȻȴȲȳ 
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Ȼɚɩɞɚɘɟ, əɌɎɑɜəɚɑ, əɑ ɝɗɟɣɌɕəɧ ɔ ɟɛɌɐɚɖ ɩɞɔɖɔ ɖɜɌɕəɔɡ 

ɛɜɚɞɑɝɞɌəɞɝɖɔɡ ɝɑɖɞ, ɔ əɑɖɚɞɚɜɚɑ «ɝɘɫɏɣɑəɔɑ» ɝɞɜɚɏɔɡ ɛɜɔəɢɔɛɚɎ 

ɝɞɌɜɚɚɍɜɫɐɣɑɝɖɚɕ ɩɞɔɖɔ Ɏ ɖɚəɢɑ XIX ɎɑɖɌ (ȼɌɝɖɚɎ 2012Ɍ), ɔ 

ɐɑɏɜɌɐɌɢɔɫ ɝɚɎɑɞɝɖɚɕ ɔɐɑɚɗɚɏɔɔ, ɔ ɚɍɟɜɒɟɌɓɔɎɌəɔɑ ɫɛɚəɝɖɚɏɚ 

ɚɍɥɑɝɞɎɌ Ɏ ɖɚəɢɑ XX ɎɑɖɌ.  

Ⱦɑɛɑɜɨ ɝɗɑɐɟɑɞ ɛɚɏɚɎɚɜɔɞɨ ɚ ɞɚɘ ɞɔɛɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ, 

ɖɚɞɚɜɧɕ ɫɎɗɫɑɞɝɫ ɛɜɚɞɔɎɚɛɚɗɚɒəɚɝɞɨɪ Ɍɝɖɑɞɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ. 

ȯɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ð ɖɟɗɨɞɟɜɌ, ɌɐɑɖɎɌɞəɌɫ 

ɝɚɎɜɑɘɑəəɚɘɟ ɚɍɥɑɝɞɎɟ ɘɌɝɝɚɎɚɏɚ ɛɚɞɜɑɍɗɑəɔɫ, ɖɌɖ əɌ ȳɌɛɌɐɑ, ɞɌɖ ɔ Ɏ 

ɘɑəɑɑ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ.  

ȯɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ «ɜɌɝɝɘɌɞɜɔɎɌɑɞ» Ɏ 

ɖɌɣɑɝɞɎɑ əɌɔɍɚɗɑɑ ɌɐɑɖɎɌɞəɚɏɚ ɞɌɖɚɑ ɛɚɎɑɐɑəɔɑ ɣɑɗɚɎɑɖɌ, ɖɚɞɚɜɚɑ 

ɡɌɜɌɖɞɑɜɔɓɟɑɞɝɫ ɑɏɚ ɝɞɜɑɘɗɑəɔɑɘ ɖ ɘɌɖɝɔɘɟɘɟ ɞɑɖɟɥɑɏɚ ɛɚɞɜɑɍɗɑəɔɫ.  

ɁɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ ɏɑɐɚəɔɝɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ 

ɡɌɜɌɖɞɑɜɔɓɟɑɞɝɫ ɝɗɑɐɟɪɥɔɘɔ ɚɝɚɍɑəəɚɝɞɫɘɔ: 

¶ ɘɌɗɚɑ ɝɚɚɞəɚɤɑəɔɑ ɘɑɒɐɟ ɓɌɞɜɌɞɌɘɔ Ɏɜɑɘɑəɔ əɌ ɞɜɟɐ ɔ ɚɞɐɧɡ; 

¶ ɍɚɗɨɤɚɑ ɝɚɚɞəɚɤɑəɔɑ ɘɑɒɐɟ ɛɚɞɜɑɍɗɑəɔɑɘ ɔ ɝɍɑɜɑɒɑəɔɑɘ; 

¶ ɍɚɗɨɤɌɫ ɐɚɗɫ ɝɜɑɐɝɞɎ, ɖɚɞɚɜɧɑ ɍɑɜɟɞɝɫ Ɏ ɖɜɑɐɔɞ; 

¶ ɍɚɗɨɤɌɫ ɐɚɗɫ ɔəɎɑɝɞɔɢɔɕ, ɖɚɞɚɜɧɑ ɚɍɑɝɛɑɣɔɎɌɪɞɝɫ ɣɑɜɑɓ 

Ɏəɑɤəɑɑ ɠɔəɌəɝɔɜɚɎɌəɔɑ. 

¶ ɍɚɗɨɤɌɫ ɐɚɗɫ ɞɜɌəɝɌɖɢɔɕ, ɚɝɟɥɑɝɞɎɗɫɑɘɧɡ ɛɜɔ əɌɗɔɣɔɔ 

ɚɛɛɚɜɞɟəɔɓɘɌ, ɞ. ɑ. ɛɜɔ əɑɣɑɝɞəɚɘ ɛɚɎɑɐɑəɔɔ ɖɚəɞɜɌɏɑəɞɚɎ. 

¶ ɍɚɗɨɤɌɫ ɐɚɗɫ ɞɚɎɌɜɚɎ, ɛɚɖɟɛɌɑɘɌɫ ɗɔɍɚ ɜɌɐɔ ɐɚɝɞɔɒɑəɔɫ 

ɚɛɞɔɘɌɗɨəɚɏɚ ɝɚɚɞəɚɤɑəɔɫ ɖɌɣɑɝɞɎɌ ɔ ɢɑəɧ, ɗɔɍɚ ɜɌɐɔ 

ɚɍəɚɎɗɑəɔɫ ɌɝɝɚɜɞɔɘɑəɞɌ ɝɚɏɗɌɝəɚ ɞɜɑɍɚɎɌəɔɫɘ ɘɚɐɧ (ɂɔɜɑɗɨ 

2004).  

ȯɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɞɌɖɒɑ əɑɚɐəɚɓəɌɣəɚ 

Ɏɗɔɫɑɞ əɌ ɜɚɝɞ. Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɚəɌ, ɍɑɓɟɝɗɚɎəɚ, ɝɛɚɝɚɍɝɞɎɟɑɞ 

ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ, ɛɚɝɖɚɗɨɖɟ ɝɞɔɘɟɗɔɜɟɑɞ Ɏɧɝɚɖɔɑ ɞɑɘɛɧ 

ɟɎɑɗɔɣɑəɔɫ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɣɑɜɑɓ Ɏəɑɤəɑɑ 

ɠɔəɌəɝɔɜɚɎɌəɔɑ ɔəɎɑɝɞɔɢɔɕ ɔ ɜɌɓɎɔɞɔɑ ɛɚɞɜɑɍɔɞɑɗɨɝɖɚɏɚ ɖɜɑɐɔɞɌ. 

ȱɝɗɔ ɒɑ ɌɝɖɑɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɠɚɜɘɔɜɟɑɞ ɎɑɝɨɘɌ 

ɚɝɞɚɜɚɒəɚɑ ɚɞəɚɤɑəɔɑ ɖ ɖɜɑɐɔɞɟ, ɞɚ ɏɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ 

ɛɜɑɎɜɌɥɌɑɞ ɑɏɚ Ɏ ɎɌɒəɑɕɤɔɕ ɔəɝɞɜɟɘɑəɞ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɒɔɓəɔ. 

ȽɚɚɞɎɑɞɝɞɎɟɪɥɔɕ ɏɑɐɚəɔɓɘɟ ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ ɛɚɓɎɚɗɫɑɞ ɤɔɜɚɖɔɘ 

ɝɗɚɫɘ əɌɝɑɗɑəɔɫ ɛɑɜɘɌəɑəɞəɚ ɛɚɎɧɤɌɞɨ ɝɎɚɔ ɝɞɌəɐɌɜɞɧ 

ɛɚɞɜɑɍɗɑəɔɫ, ɛɜɔ ɩɞɚɘ, ɐɚɎɚɗɨəɚ ɓəɌɣɔɞɑɗɨəɚɑ ɖɚɗɔɣɑɝɞɎɚ ɠɔɜɘ 

ɛɚɗɟɣɌɪɞ Ɏɚɓɘɚɒəɚɝɞɔ ɖɜɟɛəɚɘɌɝɤɞɌɍəɚɏɚ Ɏəɑɤəɑɏɚ 

ɠɔəɌəɝɔɜɚɎɌəɔɫ ɝɎɚɔɡ ɔəɎɑɝɞɔɢɔɕ. 

ȹɚ, ɝ ɐɜɟɏɚɕ ɝɞɚɜɚəɧ, ɏɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ 

ɞɌɖɒɑ ɠɚɜɘɔɜɟɑɞ ɍɌɜɨɑɜɧ ɜɚɝɞɌ. ȴ ɩɞɔ ɍɌɜɨɑɜɧ Ɏ əɑɖɚɞɚɜɚɕ ɝɞɑɛɑəɔ ð 

ɚɍɜɌɞəɌɫ ɝɞɚɜɚəɌ ɤɔɜɚɖɚɏɚ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɖɜɑɐɔɞɌ.  

Ȯɚ-ɛɑɜɎɧɡ, Ɏ ɚɍɥɑɝɞɎɑ, Ɏ ɖɚɞɚɜɚɘ ɐɚɗɏɚɝɜɚɣəɧɑ 

ɔəɎɑɝɞɔɢɔɚəəɧɑ ɛɜɚɑɖɞɧ ɠɔəɌəɝɔɜɟɪɞɝɫ ɣɑɜɑɓ ɖɜɑɐɔɞ, ɛɜɔɣɑɘ, 

ɓɌɣɌɝɞɟɪ, ɖɜɌɞɖɚɝɜɚɣəɧɕ, əɌɖɌɛɗɔɎɌɑɞɝɫ ɠɔəɌəɝɚɎɌɫ ɡɜɟɛɖɚɝɞɨ 

(Minsky  1986; ȼɚɓɘɌɔəɝɖɔɕ 2009).  

ȧȴȸȷȸȶȲɁȯȻȴȪɉ ȴȽȵɆȼȽȺȪ ȴȪȴ ȾȪȴȼȸȺ Ȳ ȫȪȺɆȯȺ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ ... 
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ɀɔəɌəɝɔɜɚɎɌəɔɑ ɒɑ ɛɚɝɜɑɐɝɞɎɚɘ ɖɜɑɐɔɞɌ ɛɚɞɜɑɍɗɑəɔɫ 

ɛɜɔɎɚɐɔɞ ɖ ɌəɌɗɚɏɔɣəɧɘ ɛɚɝɗɑɐɝɞɎɔɫɘ Ɏ Ɏɔɐɑ ɡɜɟɛɖɚɕ ɠɔəɌəɝɚɎɚɕ 

ɝɔɝɞɑɘɧ.  

ȹɚ Ɏɑɐɨ ɜɚɝɞ Ɏ ɏɑɐɚəɔɝɞɔɣɑɝɖɚɘ ɚɍɥɑɝɞɎɑ əɑɘɧɝɗɔɘ ɍɑɓ 

ɛɑɜɘɌəɑəɞəɚ ɜɌɝɞɟɥɔɡ ɝɞɌəɐɌɜɞɚɎ ɛɚɞɜɑɍɗɑəɔɫ (Trezzini  2011), ɣɞɚ 

əɑɎɚɓɘɚɒəɚ ɍɑɓ ɜɌɝɤɔɜɑəɔɫ ɚɍɦɑɘɚɎ Ɏəɑɤəɑɏɚ ɠɔəɌəɝɔɜɚɎɌəɔɫ. 

Ȼɚɐɚɍəɚɑ ɜɌɝɤɔɜɑəɔɑ ɝɑɜɨɑɓəɚ ɚɏɜɌəɔɣɔɎɌɑɞɝɫ Ɏ ɝɔɝɞɑɘɑ, 

əɌɡɚɐɫɥɑɕɝɫ Ɏ ɓɌɞɫɒəɚɘ ɠɔəɌəɝɚɎɚɘ ɖɜɔɓɔɝɑ ɔɓ-ɓɌ ɚɏɜɚɘəɧɡ 

ɘɌɝɤɞɌɍɚɎ əɌɖɚɛɗɑəəɚɕ ɠɔəɌəɝɚɎɚɕ ɡɜɟɛɖɚɝɞɔ (Wray and Tymoigne  

2008).  

Ȯɚ-Ɏɞɚɜɧɡ, ɖɌɖ ɘɧ ɛɚɗɌɏɌɑɘ, ɏɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ 

ɖɟɗɨɞɟɜɌ ɝɛɚɝɚɍɝɞɎɟɑɞ ɜɌɝɛɜɚɝɞɜɌəɑəɔɪ ɚɛɛɚɜɞɟəɔɓɘɌ, ɔɓ-ɓɌ ɣɑɏɚ 

ɜɚɝɞ Ɏ ɜɌɘɖɌɡ ɩɞɚɕ ɖɟɗɨɞɟɜɧ ɞɌɖɒɑ ɘɚɒɑɞ ɝɑɜɨɑɓəɚ ɓɌɘɑɐɗɔɞɨɝɫ. Ȯɑɐɨ 

ɚɛɛɚɜɞɟəɔɓɘ ɜɌɓɜɟɤɌɑɞ ɐɚɎɑɜɔɑ ɘɑɒɐɟ ɌɏɑəɞɌɘɔ, ɐɚɎɑɜɔɑ, 

ɫɎɗɫɪɥɑɑɝɫ əɑɚɍɡɚɐɔɘɧɘ ɟɝɗɚɎɔɑɘ ɜɚɝɞɌ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ əɑɡɎɌɞɖɌ 

ɐɚɎɑɜɔɫ ɛɜɔɎɚɐɔɞ ɖ ɞɚɘɟ, ɣɞɚ ɘəɚɏɔɑ ɎɌɒəɧɑ ɐɗɫ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɌɓɎɔɞɔɫ ɞɜɌəɝɌɖɢɔɔ ɛɜɚɝɞɚ əɑ ɓɌɖɗɪɣɌɪɞɝɫ. 

Ȯ-ɞɜɑɞɨɔɡ, ɏɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɝɚɓɐɌɑɞ ɛɜɑɐɛɚɝɧɗɖɔ ɐɗɫ 

ɠɚɜɘɔɜɚɎɌəɔɫ ɓɌɎɧɤɑəəɚɕ ɚɢɑəɖɔ ɍɟɐɟɥɑɏɚ Ɏɜɑɘɑəɔ. ɉɞɚɞ ɠɑəɚɘɑə 

ɛɜɚɫɎɗɫɑɞɝɫ ɗɔɍɚ Ɏ Ɏɔɐɑ ɤɚɜɞ-ɞɑɜɘɔɓɘɌ, ɖɚɏɐɌ Ɍɏɑəɞɧ 

ɐɔɝɖɚəɞɔɜɟɪɞ ɖɌɒɐɧɕ ɛɚɝɗɑɐɟɪɥɔɕ ɍɟɐɟɥɔɕ ɛɑɜɔɚɐ ɛɚ 

ɎɚɓɜɌɝɞɌɪɥɑɕ ɝɞɌɎɖɑ ɐɔɝɖɚəɞɌ, ɗɔɍɚ Ɏ Ɏɔɐɑ ɔəɎɑɝɞɔɢɔɚəəɚɕ 

ɍɗɔɓɚɜɟɖɚɝɞɔ, ɖɚɏɐɌ Ɍɏɑəɞɧ ɛɜɚɝɞɚ ɚɞɝɑɖɌɪɞ ɔɓ ɜɌɝɝɘɚɞɜɑəɔɫ 

ɍɟɐɟɥɑɑ, əɌɣɔəɌɫ ɝ əɑɖɚɑɏɚ ɛɚɜɚɏɚɎɚɏɚ ɘɚɘɑəɞɌ Ɏɜɑɘɑəɔ. ȰɌəəɚɑ 

ɚɍɝɞɚɫɞɑɗɨɝɞɎɚ ɘɚɒɑɞ ɎɧɓɎɌɞɨ ɚɞɖɌɓ ɚɞ əɑɖɚɞɚɜɧɡ ɓəɌɣɔɘɧɡ ɐɗɫ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ Ɏɗɚɒɑəɔɕ Ɏ ɐɚɗɏɚɝɜɚɣəɧɑ ɌɖɞɔɎɧ (ȼɚɓɘɌɔəɝɖɔɕ 

2006).  

Ȼɚɝɗɑɐəɔɑ ɐɎɌ ɛɚɝɗɑɐɝɞɎɔɫ ɛɜɔɎɚɐɫɞ ɖ ɞɚɘɟ, ɣɞɚ ɟ ɗɪɐɑɕ 

ɎɧɜɌɍɌɞɧɎɌɑɞɝɫ əɑɛɜɔɫɞɔɑ ɐɚɗɏɚɝɜɚɣəɧɡ ɚɍɫɓɌɞɑɗɨɝɞɎ. ȴɘɑəəɚ 

ɩɞɚ ɘɧ əɌɍɗɪɐɌɑɘ ɝɑɕɣɌɝ, Ɏ ɛɑɜɔɚɐ ɏɗɚɍɌɗɨəɚɏɚ ɠɔəɌəɝɚɎɚɏɚ ɖɜɔɓɔɝɌ, 

ɛɜɔɣɑɘ ɜɑɣɨ ɔɐɑɞ əɑ ɞɚɗɨɖɚ ɚ ɣɔɝɞɚ ɡɚɓɫɕɝɞɎɑəəɧɡ ɝɐɑɗɖɌɡ, əɚ, ɖ 

ɛɜɔɘɑɜɟ, ɔ ɚ ɝɑɘɑɕəɧɡ ɚɞəɚɤɑəɔɫɡ. ȯɑɐɚəɔɝɞɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ 

ɝɛɚɝɚɍəɌ ɛɚɐɚɜɎɌɞɨ ɞɌɖɚɕ ɔəɝɞɔɞɟɞ, ɖɌɖ ɝɑɘɨɪ.  

ȶɌɖ ɍɧɗɚ ɚɞɘɑɣɑəɚ Ɏ ɚɐəɚɘ ɔɝɝɗɑɐɚɎɌəɔɔ, «ɐɗɔɞɑɗɨəɧɑ 

ɚɞəɚɤɑəɔɫ, ɖɌɖ ɔ "ɛɚɒɔɓəɑəəɌɫ ɜɌɍɚɞɌ", ɍɧɝɞɜɚ ɛɜɑɎɜɌɥɌɪɞɝɫ Ɏ 

əɑəɌɐɑɒəɧɑ ɔ Ɏɜɑɘɑəəɧɑ ɚɞəɚɤɑəɔɫ ɍɑɓ ɚɍɫɓɌɞɑɗɨɝɞɎ. ȰɎɟɘ ɗɪɐɫɘ, 

ɜɌɍɚɞɌɪɥɔɘ əɌ ɝɑɍɫ, ɍɑɓ ɛɑɜɝɛɑɖɞɔɎ ɝɞɌɍɔɗɨəɚɝɞɔ, ɝɗɚɒəɚ ɝɞɜɚɔɞɨ 

ɝɎɚɑ ɍɟɐɟɥɑɑ Ɏɘɑɝɞɑ. ȶɌɛɔɞɌɗɔɓɘ ɡɚɣɑɞ, ɣɞɚɍɧ ɘɧ ɍɧɗɔ 

ɚɐɔəɚɖɔɘɔ» (ȮɗɌɐɧɖɔəɌ 2012).  

Ȯ ɐɚɗɏɚɝɜɚɣəɚɕ ɛɑɜɝɛɑɖɞɔɎɑ ɞɌɖɔɑ ɘɚɐɔɠɔɖɌɢɔɔ 

ɡɚɓɫɕɝɞɎɑəəɚɏɚ ɝɞɔɗɫ Ɏ ɜɌɘɖɌɡ ɏɑɐɚəɔɝɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɖɟɗɨɞɟɜɧ ɘɚɏɟɞ ð ɛɚ ɎɧɤɑəɌɓɎɌəəɧɘ ɛɜɔɣɔəɌɘ ð əɑɏɌɞɔɎəɚ 

ɚɞɜɌɓɔɞɨɝɫ əɌ ɩɖɚəɚɘɔɣɑɝɖɚɘ ɜɚɝɞɑ. Ȯɛɜɚɣɑɘ, ɝɚɢɔɌɗɨəɧɑ əɚɜɘɧ, 

ɜɑɏɟɗɔɜɟɪɥɔɑ Ɏɗɚɒɑəɔɫ Ɏ ɓəɌɣɔɘɧɑ ɐɗɫ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ 

ɌɖɞɔɎɧ ɐɗɔɞɑɗɨəɚɏɚ ɛɚɗɨɓɚɎɌəɔɫ, ɘɚɏɟɞ ɍɧɞɨ ɠɌɖɞɚɜɚɘ, 

ɛɜɚɞɔɎɚɐɑɕɝɞɎɟɪɥɔɘ ɩɞɚɕ ɞɑəɐɑəɢɔɔ. 

Ȓ.Ȍ. ȚȸȱȶȪȲȷȻȴȲȳ 



31   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

ȮȸȱȽȾȺ ȳȬȶȷɊɃȱȹȴɋ 

ȺɐəɌɖɚ Ɏɝɑ ɛɑɜɑɣɔɝɗɑəəɧɑ Ɍɝɛɑɖɞɧ ɘɚɏɟɞ ɍɧɞɨ ɚɝɚɍɑəəɚ ɎɌɒəɧ 

Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɔɝɞɑɘɑ ɝ ɛɚɎɧɤɑəəɚɕ əɑɚɛɜɑɐɑɗɑəəɚɝɞɨɪ, 

ɎɧɓɎɌəəɚɕ, ɖ ɛɜɔɘɑɜɟ, ɜɌɐɔɖɌɗɨəɧɘɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɘɔ 

ɞɜɌəɝɠɚɜɘɌɢɔɫɘɔ, ɛɜɚɔɓɚɤɑɐɤɔɘɔ Ɏ əɑɐɌɎəɑɘ ɛɜɚɤɗɚɘ. Ȯ ɞɌɖɚɕ 

ɝɔɝɞɑɘɑ, Ɏ ɝɔɗɟ Ɏɝɑɏɚ ɞɚɗɨɖɚ ɣɞɚ ɝɖɌɓɌəəɚɏɚ, ɏɑɐɚəɔɝɞɔɣɑɝɖɌɫ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɘɚɒɑɞ ɝɛɜɚɎɚɢɔɜɚɎɌɞɨ ɩɖɚəɚɘɔɣɑɝɖɔɕ 

ɟɛɌɐɚɖ (Ɏɘɑɝɞɚ ɜɚɝɞɌ). ȴɘɑəəɚ ɩɞɚ ɘɧ əɌɍɗɪɐɌɑɘ Ɏ ɛɚɝɞɝɚɎɑɞɝɖɚɕ 

ȼɚɝɝɔɔ ɔ əɑɖɚɞɚɜɧɡ ɐɜɟɏɔɡ ɝɞɜɌəɌɡ ɝ ɛɚɝɞɝɚɢɔɌɗɔɝɞɔɣɑɝɖɚɕ 

ɩɖɚəɚɘɔɖɚɕ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ Ɏ ɟɝɗɚɎɔɫɡ ɓɌɎɧɤɑəəɚɕ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ 

ɔɐɑɚɗɚɏɔɫ ɚɍɥɑɝɞɎɌ ɘɌɝɝɚɎɚɏɚ ɛɚɞɜɑɍɗɑəɔɫ ɛɜɔɎɚɐɔɞ ɖ ɚɞɖɌɓɟ ɚɞ 

ɘəɚɒɑɝɞɎɌ ɎɌɒəɧɡ ɔəɎɑɝɞɔɢɔɕ, ɖɚɞɚɜɧɑ ɚɝɟɥɑɝɞɎɗɫɪɞɝɫ ɞɚɗɨɖɚ 

ɗɔɍɚ ɖɚɏɐɌ ɝɞɑɛɑəɨ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ əɑ ɫɎɗɫɑɞɝɫ ɝɗɔɤɖɚɘ Ɏɧɝɚɖɚɕ, 

ɗɔɍɚ ɖɚɏɐɌ Ɏ ɛɚɎɑɐɑəɔɔ əɑ ɐɚɘɔəɔɜɟɪɞ «ɏɑɐɚəɔɝɞɔɣɑɝɖɔɑ 

əɌɖɗɚəəɚɝɞɔ». 

Ȯ ɖɌɣɑɝɞɎɑ ɎɌɒəɑɕɤɔɡ ɛɜɔɘɑɜɚɎ əɑɏɌɞɔɎəɚɏɚ Ɏɗɔɫəɔɫ 

ɏɑɐɚəɔɝɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ əɌ ɔəɎɑɝɞɔɢɔɚəəɧɑ 

ɜɑɤɑəɔɫ ɘɚɒəɚ ɛɜɔɎɑɝɞɔ ɝɗɑɐɟɪɥɔɑ: ɚɞɖɌɓ ɚɞ ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɡ 

ɔəɎɑɝɞɔɢɔɕ Ɏ ɛɚɗɨɓɟ Ɏɗɚɒɑəɔɕ Ɏ ɝɟɜɜɚɏɌɞəɧɑ ɝɜɑɐɝɞɎɌ əɌɖɚɛɗɑəɔɫ 

(ɌəɞɔɖɎɌɜɔɌɞ, ɝɞɌɜɧɕ ɠɚəɐ əɑɐɎɔɒɔɘɚɝɞɔ, ɛɜɑɐɘɑɞɧ 

ɖɚɗɗɑɖɢɔɚəɔɜɚɎɌəɔɫ, ɐɜɌɏɚɢɑəəɧɑ ɘɑɞɌɗɗɧ, ɓɌɜɟɍɑɒəɧɑ 

ɠɔəɌəɝɚɎɧɑ ɌɖɞɔɎɧ); ɚɞɖɌɓ ɚɞ əɌɖɚɛɗɑəɔɫ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɖɌɛɔɞɌɗɌ Ɏ 

ɛɚɗɨɓɟ ɓɌəɫɞɔɕ ɞɚɜɏɚɎɗɑɕ, ɝɛɑɖɟɗɫɢɔɑɕ ɔɗɔ ɖɜɔɘɔəɌɗɨəɚɕ 

ɐɑɫɞɑɗɨəɚɝɞɨɪ; ɚɞɖɌɓ ɚɞ əɌɖɚɛɗɑəɔɫ ɖɌɛɔɞɌɗɌ ɓɐɚɜɚɎɨɫ Ɏ ɛɚɗɨɓɟ 

«əɑɏɌɞɔɎəɧɡ ɔəɎɑɝɞɔɢɔɕ» Ɏ əɑɏɚ ɣɑɜɑɓ ɛɨɫəɝɞɎɚ, ɖɟɜɑəɔɑ, 

ɛɚɞɜɑɍɗɑəɔɑ əɌɜɖɚɞɔɖɚɎ.  

ȴ ɓɐɑɝɨ ɘɧ ɛɚɐɡɚɐɔɘ ɖ ɎɌɒəɑɕɤɑɘɟ ɛɜɌɖɞɔɣɑɝɖɚɘɟ ɎɧɎɚɐɟ 

əɌɤɑɕ ɜɌɍɚɞɧ. ȽɠɚɜɘɔɜɚɎɌɎɤɌɫɝɫ Ɏ ɛɚɝɞɝɚɎɑɞɝɖɚɕ ȼɚɝɝɔɔ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɛɜɑɛɫɞɝɞɎɟɑɞ ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ, ɛɜɑɒɐɑ 

Ɏɝɑɏɚ, ɛɚɞɚɘɟ ɣɞɚ ɚɞɍɔɎɌɑɞ ɝɞɔɘɟɗɧ ɖ ɐɚɗɏɚɝɜɚɣəɧɘ Ɏɗɚɒɑəɔɫɘ Ɏ 

ɠɔɓɔɣɑɝɖɔɕ ɔ ɣɑɗɚɎɑɣɑɝɖɔɕ ɖɌɛɔɞɌɗ, Ɍ ɞɌɖɒɑ ɖɌɛɔɞɌɗ ɓɐɚɜɚɎɨɫ. 

ȾɌɖɔɑ Ɏɗɚɒɑəɔɫ əɑɚɍɡɚɐɔɘɧ ɐɗɫ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ. 

ɉɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ ɝɑɏɚɐəɫɤəɑɕ ȼɚɝɝɔɔ ɚɜɔɑəɞɔɜɟɑɞ ɗɪɐɑɕ əɌ 

ɘɌɖɝɔɘɌɗɨəɚɑ ɞɑɖɟɥɑɑ ɛɚɞɜɑɍɗɑəɔɑ ɔ ɠɚɜɘɔɜɟɑɞ əɑɓɐɚɜɚɎɧɕ ɖɟɗɨɞ 

«ɟɝɛɑɡɌ». ɉɞɚ ɛɚ ɎɧɤɑɚɛɔɝɌəəɧɘ ɛɜɔɣɔəɌɘ ɝɚɓɐɌɑɞ ɍɌɜɨɑɜɧ əɌ ɛɟɞɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ. ȽɚɎɜɑɘɑəəɚɕ ȼɚɝɝɔɔ əɟɒəɌ ɩɖɚəɚɘɔɣɑɝɖɌɫ 

ɖɟɗɨɞɟɜɌ, ɖɚɞɚɜɌɫ ɘɚɏɗɌ ɍɧ ɝɠɚɜɘɔɜɚɎɌɞɨ ɡɚɓɫɕɝɞɎɑəəɧɕ ɝɞɔɗɨ, 

ɝɛɚɝɚɍɝɞɎɟɪɥɔɕ ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɜɚɝɞɟ, Ɍ əɑ ɛɜɑɛɫɞɝɞɎɟɪɥɔɕ ɑɘɟ. 

Ȱɗɫ ɩɞɚɏɚ əɑɚɍɡɚɐɔɘɚ ɝɚɓɐɌəɔɑ ɔəɝɞɔɞɟɞɚɎ ɔ ɚɜɏɌəɔɓɌɢɔɕ, 

ɚɞɍɔɎɌɪɥɔɡ ɝɞɔɘɟɗɧ ɖ ɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɚɘɟ ɛɚɎɑɐɑəɔɪ ɔ 

ɛɚɞɜɑɍɔɞɑɗɨɝɖɚɘɟ ɚɞəɚɤɑəɔɪ ɖ ɒɔɓəɔ.  

 

ȷȴȾȱȼȬȾȿȼȬ 

ȭɑɗɖɔə Ȯ.Ȱ. ɔ Ƚɞɚɜɚɒɑəɖɚ Ȯ.Ȼ. (2007). ȼɚɝɝɔɕɝɖɔɕ ɝɔəɐɜɚɘ 

ɏɚɗɗɌəɐɝɖɚɕ ɍɚɗɑɓəɔ ɔ ɗɑɖɌɜɝɞɎɌ ɐɗɫ ɑɏɚ ɔɓɗɑɣɑəɔɫ // ɉɖɚəɚɘɔɣɑɝɖɌɫ 

əɌɟɖɌ ɝɚɎɜɑɘɑəəɚɕ ȼɚɝɝɔɔ. 3 (38). 75-85. 

ȧȴȸȷȸȶȲɁȯȻȴȪɉ ȴȽȵɆȼȽȺȪ ȴȪȴ ȾȪȴȼȸȺ Ȳ ȫȪȺɆȯȺ ɇȴȸȷȸȶȲɁȯȻȴȸȭȸ ... 



32  
J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

Ȯɑɍɑɜ ȸ. (1990). ȴɓɍɜɌəəɧɑ ɛɜɚɔɓɎɑɐɑəɔɫ. ȸ.: Ȼɜɚɏɜɑɝɝ. 

ȮɗɌɐɧɖɔəɌ Ⱦ. (2012). ȱɝɗɔ ɟ ȮɌɝ əɑɞ ɒɑəɧ. ȯɜɚɓɔɞ ɗɔ əɌɤɑɕ 

ɝɞɜɌəɑ ɩɛɚɡɌ ɚɐɔəɚɣɑɝɞɎɌ? // ȼɚɝɝɔɕɝɖɌɫ ɏɌɓɑɞɌ. 13.09.2012. (http://

www.rg.ru/2012/09/13/odinochestvo.html ). 

ȼɌɝɖɚɎ Ȱ.ȱ. (2012Ɍ). ɉɖɚəɚɘɔɣɑɝɖɔɑ ɔəɝɞɔɞɟɞɧ 

ɝɞɌɜɚɚɍɜɫɐɣɑɝɞɎɌ. ȽȻɍ. ȴɓɐ. ɐɚɘ ȽȻɍȯȿ. 

ȼɌɝɖɚɎ Ȱ.ȱ. (2012ɍ). ȽɚɢɔɌɗɨəɧɑ əɚɜɘɧ ɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ 

ɔɓɘɑəɑəɔɫ, ɔɗɔ ɖɌɖ ɛɚəɫɞɨ ɐɔəɌɘɔɖɟ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɌɖɞɔɎəɚɝɞɔ 

ɝɞɌɜɚɚɍɜɫɐɢɑɎ // ȲɟɜəɌɗ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔɝɝɗɑɐɚɎɌəɔɕ. Ⱦ. 4. ʈ 

3. 34-42. 

ȼɚɓɘɌɔəɝɖɔɕ ȴ.Ȯ. (2003). ȹɌ ɛɟɞɔ ɖ ɚɍɥɑɕ ɞɑɚɜɔɔ 

əɑɜɌɢɔɚəɌɗɨəɚɝɞɔ ɛɚɎɑɐɑəɔɫ ɡɚɓɫɕɝɞɎɟɪɥɔɡ ɝɟɍɦɑɖɞɚɎ // 

ɉɖɚəɚɘɔɣɑɝɖɔɕ Ɏɑɝɞəɔɖ ȼɚɝɞɚɎɝɖɚɏɚ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ 

ɟəɔɎɑɜɝɔɞɑɞɌ. Ⱦ. 1. ʈ 1. 86-99. 

ȼɚɓɘɌɔəɝɖɔɕ ȴ.Ȯ. (2006). ȴəɎɑɝɞɔɢɔɚəəɌɫ ɍɗɔɓɚɜɟɖɚɝɞɨ Ɏ 

ɛɚɝɞɖɑɕəɝɔɌəɝɖɚɕ ɞɑɚɜɔɔ ɔ Ɏ ɜɚɝɝɔɕɝɖɚɕ ɩɖɚəɚɘɔɖɑ // Ȯɚɛɜɚɝɧ 

ɩɖɚəɚɘɔɖɔ. ʈ 9. 71-82.   

ȼɚɓɘɌɔəɝɖɔɕ ȴ.Ȯ. (2009). ȮɖɗɌɐ Ɂ. ɀ. ȸɔəɝɖɔ Ɏ ɩɖɚəɚɘɔɣɑɝɖɟɪ 

ɞɑɚɜɔɪ ɔ ɚɝəɚɎəɧɑ ɛɜɔɣɔəɧ ɖɜɔɓɔɝɚɎ Ɏ ɛɚɓɐəɑɔəɐɟɝɞɜɔɌɗɨəɚɕ 

ɐɑəɑɒəɚɕ ɩɖɚəɚɘɔɖɑ // ɉɖɚəɚɘɔɣɑɝɖɔɕ Ɏɑɝɞəɔɖ ȼɚɝɞɚɎɝɖɚɏɚ 

ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɟəɔɎɑɜɝɔɞɑɞɌ. Ⱦ. 7. ʈ 1. 31-42. 

ɂɔɜɑɗɨ Ƚ.Ȯ. (2004). ȼɧəɚɣəɌɫ ɩɖɚəɚɘɔɖɌ ɔ ɞɔɛɧ ɛɚɞɜɑɍɗɑəɔɫ // 

ɉɖɚəɚɘɔɣɑɝɖɔɕ Ɏɑɝɞəɔɖ ȼɚɝɞɚɎɝɖɚɏɚ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ 

ɟəɔɎɑɜɝɔɞɑɞɌ. Ⱦ. 2. ʈ 1. 45-58. 

Bhaduri, A.  (2006). Endogenous Economic Growth: A New 

Approach // Cambridge Journal of Economics. Vol. 30. ʈ 1. 69-83. 

Dutt, A.K.  (1992). Conflict Inflation, Distribution, Cyclical 

Accumulation and Crises // European Journal of Political Economy . Vol. 

8. ʈ 4. 579-597. 

Lavoie, M.  (2006). Introduction to Post Keynesian Economics . New 

York: Palgrave Macmillan.  

Minsky, H.P.  (1986). Stabilizing an Unstable Economy. London: 

Yale University Press.  

Trezzini, A.  (2011). The Irreversibility of Consumption as a Source 

of Endogenous Demand -driven Economic Growth // Review of Political 

Economy. Vol. 25. ʈ 4. 537-556. 

Wray, L.R. and Tymoigne, E.  (2008). Macroeconomics Meets 

Hyman P. Minsky: The Financial Theory of Investment. The Levy 

Economics Institute. Working Paper ʈ 543. September. 

Ȓ.Ȍ. ȚȸȱȶȪȲȷȻȴȲȳ 

http://www.rg.ru/2012/09/13/odinochestvo.html
http://www.rg.ru/2012/09/13/odinochestvo.html


 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

www.hjournal.ru 

33   

ȔȝȕȦȜȝȚȗȥȓ ȊțșȏȔȜ ȚȘțȜȘȌȣȒȡȏțȜȌȊ Ȓ șȚȘȠȏȗȜȊ  

ȰȿȭɋȹȽȶȴȵ ȬȷȱȶȽȬȹȰȼ ȹȴȶȺȷȬȱȮȴɃ, 

ɐɚɖɞɚɜ ɩɖɚəɚɘɔɣɑɝɖɔɡ əɌɟɖ, ɐɚɢɑəɞ, 

ɓɌɎɑɐɟɪɥɔɕ ɖɌɠɑɐɜɚɕ ɔɝɞɚɜɔɔ ɩɖɚəɚɘɔɖɔ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɘɧɝɗɔ 

ȽɌəɖɞ-Ȼɑɞɑɜɍɟɜɏɝɖɚɏɚ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɟəɔɎɑɜɝɔɞɑɞɌ, 

e-mail: assign@inbox.ru  

 

Ȯ ɝɞɌɞɨɑ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɛɜɚɍɗɑɘɌ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ ɔ ɛɜɚɢɑəɞɌ Ɏ ɡɜɔɝɞɔɌəɝɖɚɘ 

ɟɣɑəɔɔ ɔ ɞɜɌɐɔɢɔɚəəɧɡ ɖɟɗɨɞɟɜɌɡ. Ⱥɐəɚɕ ɔɓ ɛɜɔɣɔə ɡɜɔɝɞɔɌəɝɖɚɏɚ ɚɝɟɒɐɑəɔɫ 

ɛɜɚɢɑəɞɌ, ɎɚɓəɔɖɌɪɥɑɏɚ ɔɓ ɐɚɗɏɚɎɧɡ ɚɞəɚɤɑəɔɕ, ɌɎɞɚɜ Ɏɔɐɔɞ Ɏ ɝɘɑɤɑəɔɑ ɛɚəɫɞɔɕ 

ɐɚɗɏɌ ɔ ɏɜɑɡɌ. ȶɜɚɘɑ ɞɚɏɚ, Ɏ ɐɌəəɚɕ ɜɌɍɚɞɑ ɌəɌɗɔɓɔɜɟɪɞɝɫ Ɏɚɛɜɚɝɧ ɟɝɞɚɕɣɔɎɚɝɞɔ 

ɐɚɗɏɚɎɧɡ ɚɞəɚɤɑəɔɕ Ɏ ɚɍɥɑɝɞɎɑ.  

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɐɚɗɏ; ɐɑəɨɏɔ; ɐɌɜ; ɏɜɑɡ; ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ; ɝɝɟɐəɧɕ ɛɜɚɢɑəɞ; 

ɖɜɑɐɔɞɚɜ. 

 

The author examines the problem of usury and percentage in the Christian study and 

the traditional cultures. One of the reasons for the Christian censure of percentage, 

which appears from the debt relations, the author sees the mixing of the concepts of debt 

and sin. Furthermore, in this work the author analyzes questions of the stability of debt 

relations in the society.  

Keywords : debt; money; gift; sin; usury; loan percentage; creditor.  
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ȹɌ ɝɚɎɜɑɘɑəəɚɘ ɩɞɌɛɑ ɝɞɌəɚɎɗɑəɔɫ ɞɚɎɌɜəɚ-ɐɑəɑɒəɧɡ 

ɚɞəɚɤɑəɔɕ Ɏ ȼɚɝɝɔɔ əɑɚɒɔɐɌəəɚ ɚɝɞɜɚ ɎɝɞɌɗ Ɏɚɛɜɚɝ ɚ ɜɚɝɞɚɎɥɔɣɑɝɞɎɑ 

ɔ ɛɜɚɢɑəɞɑ ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɖɌɞɑɏɚɜɔɕ. ȶɌɓɌɗɚɝɨ, ɣɞɚ ɜɚɝɞɚɎɥɔɖɔ ɔ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɚɑ ɫɎɗɑəɔɑ ɖɌəɟɗɚ Ɏ ɗɑɞɟ. ȺɐəɌɖɚ əɌ 

ɝɌɘɚɘ ɐɑɗɑ Ɏ ɝɚɎɜɑɘɑəəɚɕ ȼɚɝɝɔɔ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɛɜɚɢɎɑɞɌɑɞ. 

ȽɚɎɜɑɘɑəəɧɑ ɜɚɝɞɚɎɥɔɖɔ ɚɐɌɗɒɔɎɌɪɞ ɐɑəɨɏɔ ɛɚ ɠɌəɞɌɝɞɔɣɑɝɖɔɘ 

ɝɞɌɎɖɌɘ ɚɞ 100% ɐɚ 600% ɔ ɍɚɗɑɑ Ɏ ɏɚɐɚɎɚɘ ɔɝɣɔɝɗɑəɔɔ. ȱɝɗɔ ɜɌəɨɤɑ 

ɚɠɔɢɔɌɗɨəɚ ɜɌɓɜɑɤɑəəɚɑ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɏɜɟɛɛɔɜɚɎɌɗɚɝɨ Ɏ ɚɝəɚɎəɚɘ 

Ɏ ɗɚɘɍɌɜɐɌɡ, ɞɚ ɝ ɫəɎɌɜɫ 2011 ɏ. ɛɚɫɎɔɗɔɝɨ əɚɎɧɑ ɚɜɏɌəɔɓɌɢɔɚəəɧɑ 

ɠɚɜɘɧ ɜɚɝɞɚɎɥɔɣɑɝɖɚɕ əɌɛɜɌɎɗɑəəɚɝɞɔ, Ɍ ɔɘɑəəɚ ɘɔɖɜɚɠɔəɌəɝɚɎɧɑ 

ɚɜɏɌəɔɓɌɢɔɔ (ȸɀȺ). ɉɞɔ ɚɜɏɌəɔɓɌɢɔɔ ɛɜɑɐɝɞɌɎɗɫɪɞ ɝɚɍɚɕ 

ɪɜɔɐɔɣɑɝɖɔɑ ɗɔɢɌ, ɔɘɑɪɥɔɑ ɛɜɌɎɚ ɎɧɐɌɎɌɞɨ ɓɌɕɘɧ ɐɚ 1 ɘɗə. ɜɟɍɗɑɕ, 

ɛɜɔɣɑɘ Ɏ ɩɞɟ ɝɟɘɘɟ Ɏɡɚɐɫɞ ɔ Ɏɝɑ ɟɛɗɌɣɑəəɧɑ ɛɚ ɓɌɕɘɟ ɛɜɚɢɑəɞɧ.  

ȺɣɑɎɔɐəɚ, ɣɞɚ əɑɚɍɡɚɐɔɘɚ ɍɚɜɚɞɨɝɫ ɝ ɩɞɔɘ ɫɎɗɑəɔɑɘ Ɏ ɛɑɜɎɟɪ 

ɚɣɑɜɑɐɨ əɌ ɏɚɝɟɐɌɜɝɞɎɑəəɚɘ ɟɜɚɎəɑ ɔ əɑɖɚɞɚɜɧɑ ɛɚɛɧɞɖɔ Ɏ ɩɞɚɘ 

əɌɛɜɌɎɗɑəɔɔ ɟɒɑ ɐɑɗɌɪɞɝɫ1. Ȯɛɜɚɣɑɘ, Ɏ ɐɌəəɚɕ ɝɞɌɞɨɑ ɜɑɣɨ ɛɚɕɐɑɞ ɚ 

ɛɜɔɣɔəɌɡ ɒɔɎɟɣɑɝɞɔ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ, ɐɚɗɏɚɎɧɡ ɚɞəɚɤɑəɔɕ ɔ 

ɛɜɚɢɑəɞɌ Ɏ ɝɚɎɜɑɘɑəəɚɕ ɢɔɎɔɗɔɓɌɢɔɔ.  

Ȯ ɛɜɚɤɗɚɘ ɚɢɑəɖɌ ɜɚɗɔ ɛɜɚɢɑəɞɌ ɔɝɡɚɐɔɗɌ ɖɌɖ ɔɓ ɘɚɜɌɗɨəɚ-

© ɸ.ʅ. ɼʫʙʷʥʩʢʠʡ, 2012 

1 ɺ ɻʦʩʜʫʤʫ ʚʥʝʩʝʥ ʟʘʢʦʥʦʧʨʦʝʢʪ, ʧʦ ʢʦʪʦʨʦʤʫ ʙʫʜʝʪ ʦʛʨʘʥʠʯʝʥʘ ʧʦʣʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʨʝʜʠʪʦʚ, 

ʚʳʜʘʚʘʝʤʳʭ ʙʘʥʢʘʤʠ ʠʣʠ ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʩʦʦʙʱʘʝʪ 

"ʀʥʪʝʨʬʘʢʩ". ɼʦʢʫʤʝʥʪ ʚʥʝʩ ʛʣʘʚʘ ɸʩʩʦʮʠʘʮʠʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ɸʥʘʪʦʣʠʡ ɸʢʩʘʢʦʚ.  

http://www.interfax.ru/
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ɩɞɔɣɑɝɖɔɡ ɛɜɔəɢɔɛɚɎ, ɠɚɜɘɔɜɟɑɘɧɡ ɚɛɜɑɐɑɗɑəəɧɘɔ ɜɑɗɔɏɔɚɓəɧɘɔ 

ɐɚɖɞɜɔəɌɘɔ, ɞɌɖ ɔ ɚɝəɚɎɧɎɌɗɌɝɨ əɌ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɜɚɗɔ ɛɜɚɢɑəɞɌ Ɏ 

ɡɚɓɫɕɝɞɎɑ ɞɜɌɐɔɢɔɚəəɚɏɚ ɚɍɥɑɝɞɎɌ. Ȼɚɐɚɍəɚɑ ɛɜɚɞɔɎɚɝɞɚɫəɔɑ 

ɛɜɔəɢɔɛɚɎ ɘɚɜɌɗɔ ɔ ɝɛɜɌɎɑɐɗɔɎɚɝɞɔ, ɝ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɔ 

ɡɚɓɫɕɝɞɎɑəəɚɕ ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɔ, ɝ ɐɜɟɏɚɕ, ɡɌɜɌɖɞɑɜəɚ ɐɗɫ Ɏɝɑɕ 

ɔɝɞɚɜɔɔ ɜɌɓɎɔɞɔɫ ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ Ɏɛɗɚɞɨ ɐɚ ɝɚɎɜɑɘɑəəɧɡ 

ɔɝɝɗɑɐɚɎɌəɔɕ. ȺɐəɌɖɚ ɚɝɚɍɑəəɚ Ɏɧɛɟɖɗɚ ɩɞɚ ɛɜɚɞɔɎɚɛɚɝɞɌɎɗɑəɔɑ 

ɛɜɚɫɎɗɫɑɞɝɫ Ɏ ɜɌɓɎɔɞɔɔ ɞɑɚɜɔɔ ɛɜɚɢɑəɞɌ.  

ȬəɌɗɔɓ ɖɌɞɑɏɚɜɔɔ ɛɜɚɢɑəɞɌ, ɛɚɒɌɗɟɕ, ɖɌɖ əɔɖɌɖɚɕ ɔəɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɌɞɑɏɚɜɔɔ, ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ ɤɔɜɚɖɚɑ ɛɚɗɑ ɐɗɫ 

ɔɝɝɗɑɐɚɎɌəɔɕ əɌ ɞɑɘɟ Ɏɚɓɘɚɒəɚɏɚ ɝɚɝɟɥɑɝɞɎɚɎɌəɔɫ ɛɜɔəɢɔɛɚɎ 

ɝɚɢɔɌɗɨəɚɕ ɝɛɜɌɎɑɐɗɔɎɚɝɞɔ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɔ. Ȯ 

ɝɚɎɜɑɘɑəəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɛɜɑɚɍɗɌɐɌɑɞ ɛɜɔəɢɔɛ 

ɡɚɓɫɕɝɞɎɑəəɚɕ ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɔ. ȺɐəɌɖɚ ɡɚɞɑɗɚɝɨ ɍɧ ɔɝɛɜɌɎɔɞɨ 

ɚɞɣɌɝɞɔ ɩɞɚɞ ɛɑɜɑɖɚɝ Ɏ ɔɝɝɗɑɐɚɎɌəɔɔ ɖɌɞɑɏɚɜɔɔ ɛɜɚɢɑəɞɌ, 

ɚɝɞɌəɚɎɔɎɤɔɝɨ Ɏ ɍɚɗɨɤɑɕ ɝɞɑɛɑəɔ əɌ ɛɜɔəɢɔɛɌɡ ɝɚɢɔɌɗɨəɚɕ 

ɝɛɜɌɎɑɐɗɔɎɚɝɞɔ. ȺɍɜɌɞɔɘɝɫ ɐɗɫ ɩɞɚɏɚ ɖ ɜɑɗɔɏɔɚɓəɚ-ɔɝɞɚɜɔɣɑɝɖɔɘ 

ɌɝɛɑɖɞɌɘ ɛɜɚɔɝɡɚɒɐɑəɔɫ ɛɜɚɢɑəɞɌ ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɌɞɑɏɚɜɔɔ.  

ȹɟɒəɚ ɚɞɘɑɞɔɞɨ, ɣɞɚ əɑɏɌɞɔɎəɚɑ ɚɞəɚɤɑəɔɑ ɖ ɛɜɚɢɑəɞɟ Ɏ 

ɡɜɔɝɞɔɌəɝɞɎɑ ɚɍɟɝɗɚɎɗɑəɚ ɞɚɕ ɔɝɞɚɜɔɣɑɝɖɚɕ ɚɍɝɞɌəɚɎɖɚɕ Ɏ ɖɚɞɚɜɚɕ 

ɛɜɚɔɝɡɚɐɔɗɚ ɠɚɜɘɔɜɚɎɌəɔɑ ɩɞɚɕ ɜɑɗɔɏɔɔ. ȮɜɑɘɑəɌ, ɛɜɑɐɤɑɝɞɎɟɪɥɔɑ 

ɛɌɐɑəɔɪ ȼɔɘɝɖɚɕ ɔɘɛɑɜɔɔ ɔ ɛɚɝɗɑɐɟɪɥɔɑ ɓɌ əɔɘɔ ɏɚɐɧ, ɍɧɗɔ ɚɣɑəɨ 

ɞɫɒɑɗɧɘɔ ɐɗɫ əɌɝɑɗɑəɔɫ. ɉɖɚəɚɘɔɖɌ ɐɑɏɜɌɐɔɜɚɎɌɗɌ, ɜɑɓɖɚ ɟɛɌɗ 

ɟɜɚɎɑəɨ ɒɔɓəɔ əɌɝɑɗɑəɔɫ, ɣɞɚ ɝɚɓɐɌɎɌɗɚ ɛɔɞɌɞɑɗɨəɟɪ ɝɜɑɐɟ ɐɗɫ 

ɠɚɜɘɔɜɚɎɌəɔɫ ɜɑɓɖɚ ɚɞɜɔɢɌɞɑɗɨəɚɏɚ ɚɞəɚɤɑəɔɫ ɖ ɛɜɚɢɑəɞɟ. ȾɌɖɚɘɟ 

ɚɞəɚɤɑəɔɪ ɝɚɐɑɕɝɞɎɚɎɌɗ ɞɌɖɒɑ ɝɌɘ ɐɟɡ ɡɜɔɝɞɔɌəɝɖɚɏɚ ɟɣɑəɔɫ, 

ɚɝəɚɎɌəəɧɕ əɌ ɚɞəɚɤɑəɔɫɡ ɚɍɥɔəəɚɝɞɔ, ɝɑɘɑɕɝɞɎɑəəɚɝɞɔ. 

ɁɜɔɝɞɔɌəɝɖɌɫ ɜɑɗɔɏɔɫ ɛɜɚɛɚɎɑɐɚɎɌɗɌ Ɏ ɖɌɣɑɝɞɎɑ ɐɚɍɜɚɐɑɞɑɗɔ 

ɝəɔɝɡɚɐɔɞɑɗɨəɚɝɞɨ ɔ ɝɚɝɞɜɌɐɌəɔɑ ɔ ɖ ɞɚɘɟ ɒɑ ɢɑɜɖɚɎɨ ɟɣɔɗɌ ɝɎɚɔɡ 

ɛɚɝɗɑɐɚɎɌɞɑɗɑɕ ɛɜɑəɑɍɜɑɏɌɞɨ ɓɑɘəɧɘɔ ɍɗɌɏɌɘɔ. ȱɝɞɑɝɞɎɑəəɚ, ɣɞɚ 

ɝɞɜɑɘɗɑəɔɑ əɌɒɔɎɌɞɨɝɫ əɌ əɟɒɐɑ ɝɚɛɗɑɘɑəəɔɖɚɎ, ɩɖɝɛɗɟɌɞɌɢɔɫ 

ɘɌɗɚɔɘɟɥɔɡ, ɚɐəɚɓəɌɣəɚ ɚɝɟɒɐɌɗɔɝɨ ɡɜɔɝɞɔɌəɌɘɔ.  

Ȯ ȽɎɫɥɑəəɚɘ ȻɔɝɌəɔɔ ɖɌɖ Ȯɑɞɡɚɏɚ, ɞɌɖ ȹɚɎɚɏɚ ȳɌɎɑɞɌ ɘɚɒəɚ 

əɌɕɞɔ ɘəɚɏɚɣɔɝɗɑəəɧɑ ɓɌɛɚɎɑɐɔ, ɚɝɟɒɐɌɪɥɔɑ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ. Ȯ 

ɖɌɣɑɝɞɎɑ ɛɜɔɘɑɜɌ ɘɚɒəɚ ɛɜɔɎɑɝɞɔ əɑɖɚɞɚɜɧɑ ɎɑɞɡɚɓɌɎɑɞəɧɑ 

ɟɝɞɌəɚɎɗɑəɔɫ, ɖɌɝɌɪɥɔɑɝɫ ɓɌɕɘɌ ɔ ɝɚɛɟɞɝɞɎɟɪɥɑɏɚ ɑɘɟ ɛɜɚɢɑəɞɌ. 

«ȱɝɗɔ ɐɌɤɨ ɎɓɌɕɘɧ ɍɑɐəɚɘɟ ɔɓ əɌɜɚɐɌ ȸɚɑɏɚ, ɞɚ əɑ ɛɜɔɞɑɝəɫɕ ɑɏɚ ɔ 

əɑ əɌɗɌɏɌɕ əɌ əɑɏɚ ɜɚɝɞɌ» (ȴɝɡ. 22:25). Ȱɜɟɏɚɕ ɍɗɔɓɖɔɕ ɛɚ ɝɘɧɝɗɟ 

ɚɞɜɧɎɚɖ ɏɗɌɝɔɞ, ɣɞɚ: «ȱɝɗɔ ɍɜɌɞ ɞɎɚɕ ɚɍɑɐəɑɑɞ ɔ ɛɜɔɐɑɞ Ɏ ɟɛɌɐɚɖ ɟ 

ɞɑɍɫ, ɞɚ ɛɚɐɐɑɜɒɔ ɑɏɚ, ɛɜɔɤɑɗɑɢ ɗɔ ɚə ɔɗɔ ɛɚɝɑɗɑəɑɢ, ɣɞɚɍ ɚə ɒɔɗ ɝ 

ɞɚɍɚɪ; əɑ ɍɑɜɔ ɚɞ əɑɏɚ ɜɚɝɞɌ ɔ ɛɜɔɍɧɗɔ ɔ ɍɚɕɝɫ ȭɚɏɌ ɞɎɚɑɏɚ; ɣɞɚɍ ɒɔɗ 

ɍɜɌɞ ɞɎɚɕ ɝ ɞɚɍɚɪ; ɝɑɜɑɍɜɌ əɑ ɚɞɐɌɎɌɕ ɑɘɟ Ɏ ɜɚɝɞé». (ȷɑɎ. 25: 36-37). 

Ȯ ɜɌəəɑɘ ɡɜɔɝɞɔɌəɝɞɎɑ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ, ɚɐəɚɓəɌɣəɚ ɚɝɟɒɐɌɗɚɝɨ 

ɔ ɖɗɑɕɘɔɗɚɝɨ ɛɚɓɚɜɚɘ. ȹɌɔɍɚɗɑɑ ɔɓɎɑɝɞəɧɕ ɚɞɜɧɎɚɖ əɌ ɩɞɟ ɞɑɘɟ ɔɓ 

ȱɎɌəɏɑɗɔɑ ɝɎ. ȷɟɖɔ «ȴ ɑɝɗɔ ɎɓɌɕɘɧ ɐɌɑɞɑ ɞɑɘ, ɚɞ ɖɚɞɚɜɧɡ əɌɐɑɑɞɑɝɨ 

ɛɚɗɟɣɔɞɨ ɚɍɜɌɞəɚ, ɖɌɖɌɫ ɎɌɘ ɓɌ ɩɞɚ ɍɗɌɏɚɐɌɜəɚɝɞɨ?» (ȷɖ 6, 34). ȾɌɖ ɟ 

Ȋ.ȗ. ȎȽȫɉȷȻȴȲȳ 



35   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

ȴɚɌəəɌ ȳɗɌɞɚɟɝɞɌ ɘɚɒəɚ əɌɕɞɔ ɝɗɑɐɟɪɥɔɑ ɎɧɝɖɌɓɧɎɌəɔɫ 

ɚɝɟɒɐɌɪɥɔɑ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ: «ȷɔɡɚɔɘɝɞɎɚ ɍɧɎɌɑɞ ɗɔ əɑɚɍɡɚɐɔɘɚɝɞɔ? 

ȹɑɞ! ȶɌɖɌɫ əɟɒɐɌ, ɖɌɖɌɫ ɝɔɗɌ, ɝɖɌɒɔ ɛɚəɟɒɐɌɑɞ ɏɜɌɍɔɞɨ? <é> ɑɝɗɔ 

ɞɧ ɡɚɣɑɤɨ ɜɌɓɍɚɏɌɞɑɞɨ, ɞɚ əɑ ɗɔɡɚɔɘɝɞɎɟɕ <é> ɛɜɔɚɍɜɑɞɌɕ [ɍɚɏɌɞɝɞɎɚ] 

ɣɑɝɞəɚɑ, ð ɑɝɗɔ ɞɚɗɨɖɚ ɞɌɖɚɎɚɑ ɍɧɎɌɑɞé ɍɚɏɌɞ ɞɚɞ, ɖɞɚ ɛɚɗɨɓɟɑɞɝɫ 

ɝɚɍɝɞɎɑəəɧɘ é (ȴɚɌəə ȳɗɌɞɚɟɝɞ 1905, 21). 

Ȯ «Ȱɑɖɜɑɞɑ» ɎɧɐɌɪɥɑɏɚɝɫ ɖɌəɚəɔɣɑɝɖɚɏɚ ɪɜɔɝɞɌ ɔ ɍɚɗɚəɝɖɚɏɚ 

ɘɚəɌɡɌ ȯɜɌɢɔɌəɌ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɛɜɔɜɌɎəɔɎɌɗɚɝɨ ɖ ɏɜɌɍɑɒɟ, ɔ ɍɧɗɚ 

əɑɐɚɛɟɝɞɔɘɧɘ ɖɌɖ ɐɗɫ ɝɎɫɥɑəəɔɖɚɎ, ɞɌɖ ɔ ɐɗɫ ɘɔɜɫə. ȳɌɛɜɑɥɌɗɚɝɨ 

ɛɜɔəɔɘɌɞɨ Ɏ ɛɚɗɨɓɟ ɢɑɜɖɎɔ ɛɚɒɑɜɞɎɚɎɌəɔɫ ɚɞ ɜɚɝɞɚɎɥɔɖɚɎ, ɞ.ɖ. 

ɐɑəɨɏɔ ɔɡ ɍɧɗɔ əɑɛɜɌɎɑɐəɚ əɌɖɚɛɗɑəəɧɘɔ. ȼɚɝɞɚɎɥɔɖɌɘ ɚɞɖɌɓɧɎɌɗɔ 

Ɏ ɛɜɔɣɌɝɞɔɔ ɔ ɡɜɔɝɞɔɌəɝɖɚɘ ɛɚɏɜɑɍɑəɔɔ (ȽɞɑɢɪɜɌ 2010, 231). 

ȭɚɏɚɝɗɚɎɧ ɜɌəəɑɏɚ ɝɜɑɐəɑɎɑɖɚɎɨɫ ɔ ɖɌɞɚɗɔɣɑɝɖɌɫ ɢɑɜɖɚɎɨ, 

ɝɗɑɐɟɫ ɟɝɞɌəɚɎɗɑəɔɫɘ ȽɎɫɥɑəəɚɏɚ ȻɔɝɌəɔɫ, ɚɐəɚɓəɌɣəɚ ɚɛɜɑɐɑɗɫɗɔ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɖɌɖ ɏɜɑɡ ɔ Ɏɝɫɣɑɝɖɔ ɚɝɟɒɐɌɗɔ ɑɏɚ. Ȼɚɐ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɚɘ ɛɚəɔɘɌɗɝɫ ɐɚɎɚɗɨəɚ ɤɔɜɚɖɔɕ ɝɚɝɞɌɎ ɐɑɫəɔɕ - ɗɪɍɚɑ 

ɛɜɑɐɚɝɞɌɎɗɑəɔɑ ɐɑəɑɏ ɔɗɔ ɛɜɚɐɟɖɞɚɎ Ɏ ɐɚɗɏ ɜɌɐɔ ɛɚɗɟɣɑəɔɫ ɛɜɔɍɧɗɔ. 

Ȯɝɑ, ɣɞɚ ɖɜɑɐɔɞɚɜ ɞɜɑɍɟɑɞ ɚɞ ɐɚɗɒəɔɖɌ ɝɎɑɜɡ ɛɑɜɎɚəɌɣɌɗɨəɚɕ ɝɟɘɘɧ ð 

ɛɚɝɞɧɐəɌɫ ɛɜɔɍɧɗɨ, ɖɚɞɚɜɟɪ ɗɔɡɚɔɘɑɢ ɚɍɫɓɌə Ɏɑɜəɟɞɨ (ȽɞɑɢɪɜɌ 

2010, 231). 

ȹɌɔɍɚɗɑɑ Ɏɑɝɖɔɑ Ɍɜɏɟɘɑəɞɧ ɛɜɚɞɔɎ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ 

ɛɜɔɎɚɐɔɗɔɝɨ Ɏ «Ȱɑɖɜɑɞɑ» ȯɜɌɢɔɌəɌ, əɌ ɖɚɞɚɜɚɘ Ɏ XII Ɏ. ɚɝəɚɎɧɎɌɗɚɝɨ 

ɝɜɑɐəɑɎɑɖɚɎɚɑ ɖɌəɚəɔɣɑɝɖɚɑ ɛɜɌɎɚ. Ȯ ɖɚɐɑɖɝɑ ɖɌəɚəɔɣɑɝɖɚɏɚ ɛɜɌɎɌ 

ɛɚɐ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚɘ ɛɚəɔɘɌɗɔɝɨ Ɏɝɑ ɞɜɑɍɚɎɌəɔɫ Ɏ ɚɍɘɑə əɌ ɓɌɬɘ 

ɝɎɑɜɡ ɝɌɘɚɏɚ ɝɝɟɒɌɑɘɚɏɚ ɔɘɟɥɑɝɞɎɌ2. ȽɣɔɞɌɗɌɝɨ ɏɜɑɡɚɎəɚɕ ɔ 

ɚɝɟɒɐɌɗɌɝɨ ɐɌɒɑ ɝɌɘɌ ɘɧɝɗɨ ɛɚɗɟɣɔɞɨ ɚɍɜɌɞəɚ ɣɞɚ-ɗɔɍɚ ɝɎɑɜɡ 

ɝɝɟɒɌɑɘɚɏɚ ɔɘɟɥɑɝɞɎɌ. ȺɝəɚɎəɧɘɔ ɝɗɑɐɝɞɎɔɫɘɔ, ɎɧɞɑɖɌɪɥɔɘɔ ɔɓ 

ɐɚɖɞɜɔəɧ ɖɌəɚəɔɣɑɝɖɚɏɚ ɛɜɌɎɌ, ɍɧɗɔ ɝɗɑɐɟɪɥɔɑ: 

1. ȼɚɝɞɚɎɥɔɣɑɝɞɎɚ ɛɚɜɚɒɐɌɑɞɝɫ ɏɜɑɡɚɘɌɗɣəɚɝɞɔ; 

2. ȼɚɝɞɚɎɥɔɣɑɝɞɎɚ ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ ɖɜɌɒɟ Ɏɜɑɘɑəɔ, ɛɜɚɤɑɐɤɑɏɚ 

ɘɑɒɐɟ ɝɝɟɐɚɕ ɔ ɑɑ ɎɚɓɎɜɌɥɑəɔɑɘ, ɞ.ɑ. ɛɜɚɐɌɒɟ ɞɚɏɚ, ɣɞɚ ɐɌɜɚɎɌəɚ 

ȭɚɏɚɘ Ɏɝɑɘ ɗɪɐɫɘ Ɏ ɜɌɎəɚɕ (ȷɑ ȯɚɠɠ 2010, 85) ɝɞɑɛɑəɔ.  

3. ȼɚɝɞɚɎɥɔɣɑɝɞɎɚ ɫɎɗɫɑɞɝɫ ɏɜɑɡɚɘ ɛɜɚɞɔɎ ɝɛɜɌɎɑɐɗɔɎɚɝɞɔ. ɉɞɟ 

ɘɧɝɗɨ ɛɚɐɜɚɍəɚ ɜɌɓɎɔɎɌɗ ɀɚɘɌ ȬɖɎɔəɝɖɔɕ. (ɀɚɘɌ ȬɖɎɔəɝɖɔɕ) 

ȹɑɝɖɚɗɨɖɚ ɛɚɓɒɑ Ɏ XIII Ɏɑɖɑ ɛɚɫɎɔɗɝɫ ɑɥɑ ɚɐəɚ əɌɛɜɌɎɗɑəɔɑ, ɛɚ 

ɖɚɞɚɜɚɘɟ ɤɗɚ ɚɝɟɒɐɑəɔɑ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ. ɉɞɌ ɗɔəɔɫ ɚɝəɚɎɧɎɌɗɌɝɨ əɌ 

ɛɜɚɞɔɎɚɑɝɞɑɝɞɎɑəəɚɝɞɔ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ Ɏ ɍɟɖɎɌɗɨəɚɘ ɝɘɧɝɗɑ ɝɗɚɎɌ. 

ɉɞɟ ɘɧɝɗɨ ɝɜɑɐəɑɎɑɖɚɎɧɑ ɟɣɑəɧɑ-ɝɡɚɗɌɝɞɧ ɓɌɔɘɝɞɎɚɎɌɗɔ ɟ 

Ȭɜɔɝɞɚɞɑɗɫ. ɀɚɘɌ ȬɖɎɔəɝɖɔɕ, ɛɚɎɞɚɜɫɫ ɎɧɝɖɌɓɧɎɌəɔɑ 

ɐɜɑɎəɑɏɜɑɣɑɝɖɚɏɚ ɠɔɗɚɝɚɠɌ, ɟɞɎɑɜɒɐɌɗ, ɣɞɚ «ɐɑəɨɏɔ əɑ ɜɚɒɐɌɪɞ 

ɐɑəɨɏɔ». Ȭɜɔɝɞɚɞɑɗɨ, ɝɣɔɞɌɗ, ɣɞɚ ɐɑəɨɏɔ ɝɚɓɐɌəɧ ɐɗɫ ɘɑəɚɎɚɕ 

2 ʇʦʜ ʢʘʥʦʥʠʯʝʩʢʠʤ ʧʨʘʚʦʤ ʧʦʥʠʤʘʝʪʩʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʨʝʰʝʥʠʡ ʢʘʪʦʣʠʯʝʩʢʠʭ ʮʝʨʢʦʚʥʳʭ ʩʦʙʦ-

ʨʦʚ ʠ ʧʦʩʪʘʥʦʚʣʝʥʠʡ ʨʠʤʩʢʠʭ ʧʘʧ. ʅʦʨʤʳ ʢʘʥʦʥʠʯʝʩʢʦʛʦ ʧʨʘʚʘ ʨʝʛʫʣʠʨʦʚʘʣʠ ʚ ʦʩʥʦʚʥʦʤ ʚʦ-

ʧʨʦʩʳ ʚʥʫʪʨʠʮʝʨʢʦʚʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʝʢʦʪʦʨʳʝ ʩʝʤʝʡʥʳʝ ʦʪʥʦʰʝʥʠʷ ʠ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʦʪʥʦ-

ʰʝʥʠʷ.  

ȔȽȵɆȼȽȺȷɅȳ ȪȻȹȯȴȼ ȺȸȻȼȸȬɃȲɁȯȻȼȬȪ Ȳ ȹȺȸɀȯȷȼȪ 
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ɞɚɜɏɚɎɗɔ ɔ, ɝɗɑɐɚɎɌɞɑɗɨəɚ, ɏɗɌɎəɚɕ ɠɟəɖɢɔɑɕ ɐɑəɑɏ, ɑɝɗɔ ɎɧɜɌɓɔɞɨɝɫ 

ɝɚɎɜɑɘɑəəɧɘ ɩɖɚəɚɘɔɣɑɝɖɔɘ ɫɓɧɖɚɘ, ɍɧɗɌ ɠɟəɖɢɔɫ ɐɑəɑɏ ɖɌɖ 

ɝɜɑɐɝɞɎɚ ɚɍɜɌɥɑəɔɫ. ȰɜɑɎəɑɏɜɑɣɑɝɖɔɕ ɠɔɗɚɝɚɠ ɝɣɔɞɌɗ, ɣɞɚ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ çé ɐɑɗɌɑɞ ɝɌɘɔ ɐɑəɑɒəɧɑ ɓəɌɖɔ ɛɜɑɐɘɑɞɚɘ 

ɝɚɍɝɞɎɑəəɚɝɞɔ, ɖɚɞɚɜɧɑ, ɞɌɖɔɘ ɚɍɜɌɓɚɘ, ɟɞɜɌɣɔɎɌɪɞ ɞɚ ɝɎɚɑ 

əɌɓəɌɣɑəɔɑ, ɜɌɐɔ ɖɚɞɚɜɚɏɚ ɚəɔ ɍɧɗɔ ɝɚɓɐɌəɧ: Ɏɑɐɨ ɚəɔ Ɏɚɓəɔɖɗɔ ɜɌɐɔ 

ɘɑəɚɎɚɕ ɞɚɜɏɚɎɗɔ, ɎɓɔɘɌəɔɑ ɒɑ ɛɜɚɢɑəɞɚɎ Ɏɑɐɑɞ ɔɘɑəəɚ ɖ ɜɚɝɞɟ 

ɐɑəɑɏ» (Ȭɜɔɝɞɚɞɑɗɨ 395). ȽɗɑɐɚɎɌɞɑɗɨəɚ, ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɫɎɗɫɑɞɝɫ 

ɏɜɑɡɚɘ ɛɜɚɞɔɎ ɝɌɘɚɕ ɛɜɔɜɚɐɧ, ɫɎɗɫɪɥɑɕɝɫ ɞɎɚɜɑəɨɑɘ ȯɚɝɛɚɐɌ 

(ȼɌɝɖɚɎ 2009). 

Ⱥɐəɔ ɔɓ Ɏɔɐəɧɡ ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ ɌɎɝɞɜɔɕɝɖɚɕ ɤɖɚɗɧ Ⱥ. ȭɬɘ-

ȭɌɎɑɜɖ ɚɞɘɑɣɌɗ, ɣɞɚ ɖɌəɚəɔɝɞɧ, ɞ.ɑ. ɟɣɑəɧɑ ð ɍɚɏɚɝɗɚɎɧ, əɌ ɞɜɟɐɌɡ 

ɖɚɞɚɜɧɡ ɝɞɜɚɔɗɚɝɨ ɓɐɌəɔɑ ɖɌəɚəɔɣɑɝɖɚɏɚ ɛɜɌɎɌ, Ɏəɑɝɗɔ ɍɚɗɨɤɚɕ 

ɎɖɗɌɐ Ɏ ɚɝɟɒɐɑəɔɑ ɛɜɚɢɑəɞɌ ɖɌɖ ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɌɞɑɏɚɜɔɔ. 

ȶɌəɚəɔɝɞ ȸɚɗɔəɑɕ ɟɛɚɘɔəɌɑɞ Ɏ ɝɎɚɑɕ ɜɌɍɚɞɑ ɔɓɐɌəəɚɕ Ɏ 1546 ɏ. ɚ 

əɑɖɚɘ ɌɎɞɚɜɑ, ɖɚɞɚɜɧɕ ɝɚɍɜɌɗ 25 ɌɜɏɟɘɑəɞɚɎ ɚɝɟɒɐɌɪɥɔɡ ɛɜɚɢɑəɞ. Ȼɚ 

ɘəɑəɔɪ Ⱥ. ȭɬɘ-ȭɌɎɑɜɖɌ, ɍɚɗɨɤɔəɝɞɎɚ ɔɓ ɩɞɔɡ ɌɜɏɟɘɑəɞɚɎ əɑ 

ɓɌɝɗɟɒɔɎɌɗɚ ɚɝɚɍɚɏɚ ɎəɔɘɌəɔɫ. Ȯ ɝɎɚɪ ɚɣɑɜɑɐɨ, ɚə ɝɏɜɟɛɛɔɜɚɎɌɗ Ɏɝɑ 

ɝɠɚɜɘɟɗɔɜɚɎɌəəɧɑ ɖɌəɚəɔɝɞɌɘɔ Ɍɜɏɟɘɑəɞɧ Ɏ ɣɑɞɧɜɑ 

ɠɟəɐɌɘɑəɞɌɗɨəɧɡ ɐɚɎɚɐɌ əɌɛɜɌɎɗɑəəɧɡ ɛɜɚɞɔɎ ɛɜɚɢɑəɞɌ (ȭɬɘ-

ȭɌɎɑɜɖ 2009, 282-284). Ȯ ɖɌɖɚɕ-ɞɚ ɘɑɜɑ ɚəɔ ɛɚɎɞɚɜɫɪɞ ɟɒɑ 

ɛɑɜɑɣɔɝɗɑəəɧɑ ɎɚɓɜɌɒɑəɔɫ ɛɜɚɞɔɎ ɛɜɚɢɑəɞɌ, əɚ Ɏ ɍɚɗɑɑ ɛɚɐɜɚɍəɚɘ 

ɔɓɗɚɒɑəɔɔ ɍɟɐɟ ɜɌɝɝɘɚɞɜɑəɧ ɞɜɔ ɐɚɎɚɐɌ ɔɓ ɣɑɞɧɜɑɡ, ɞ.ɖ. ɛɑɜɎɧɕ ɔɓ 

əɔɡ, ɚɞəɚɝɫɥɔɕɝɫ ɖ ɛɜɚɞɔɎɚɑɝɞɑɝɞɎɑəəɚɝɞɔ ɛɜɚɢɑəɞɌ ɍɧɗ ɟɒɑ 

ɛɜɔɎɑɐɑə ɜɌəɑɑ. 

ɀɚɘɌ ȬɖɎɔəɝɖɔɕ ɚɞɘɑɣɌɗ, ɣɞɚ ɐɑəɨɏɔ, ɖɌɖ ɔ əɑɖɚɞɚɜɧɑ ɐɜɟɏɔɑ 

ɍɗɌɏɌ, ɚɞɐɌɎɌɑɘɧɑ Ɏ ɝɝɟɐɟ, ɖɌɖ ɍɧ ɝɑɕɣɌɝ ɝɖɌɓɌɗɔ ɍɧ ɩɖɚəɚɘɔɝɞɧ, 

ɛɚɗəɚɝɞɨɪ Ɍɘɚɜɞɔɓɔɜɟɪɞɝɫ ɛɜɔ ɔɡ ɔɝɛɚɗɨɓɚɎɌəɔɔ, ɞ.ɑ. ɛɚɞɜɑɍɗɫɪɞɝɫ 

ɍɑɓ ɚɝɞɌɞɖɌ. ȭɚɏɚɝɗɚɎ ɟɞɎɑɜɒɐɌɗ, ɣɞɚ ɝɟɥɑɝɞɎɟɑɞ ɜɫɐ ɍɗɌɏ, 

ɟɛɚɞɜɑɍɗɑəɔɑ ɖɚɞɚɜɧɡ ɝɚɝɞɚɔɞ Ɏ ɔɡ əɑɛɚɝɜɑɐɝɞɎɑəəɚɘ ɛɚɞɜɑɍɗɑəɔɔ. ȶ 

ɞɌɖɚɎɧɘ ɍɗɌɏɌɘ ɚə ɚɞəɚɝɔɗ, Ɏ ɣɌɝɞəɚɝɞɔ ɡɗɑɍ, Ɏɔəɚ ɔ Ɏ ɢɑɗɚɘ ɛɔɥɟ. 

ɉɞɔ ɍɗɌɏɌ ɚɞɗɔɣɌɪɞɝɫ ɞɑɘ, ɣɞɚ ɛɚɞɜɑɍɗɑəɔɑ ɩɞɔɡ Ɏɑɥɑɕ əɑɚɞɐɑɗɔɘɚ ɚɞ 

ɝɌɘɚɕ Ɏɑɥɔ. ȽɗɑɐɚɎɌɞɑɗɨəɚ, ɑɝɗɔ ɘɧ ɡɚɞɔɘ ɟɝɞɟɛɔɞɨ ɖɚɘɟ-ɞɚ ɩɞɚ 

ɛɚɞɜɑɍɗɑəɔɑ, ɞɚ ɐɚɗɒəɧ ɟɝɞɟɛɔɞɨ ɔ ɝɌɘɟ Ɏɑɥɨ. Ȼɜɔ ɟɝɞɟɛɖɑ Ɏɑɥɑɕ ɝ 

ɟɖɌɓɌəəɧɘɔ ɝɎɚɕɝɞɎɌɘɔ ɖɚɘɟ-ɞɚ Ɏ ɝɝɟɐɟ, ɟɝɞɟɛɌɑɞɝɫ ɎɝɑɏɐɌ ɔ 

ɜɌɝɛɚɜɫɒɑəɔɑ ɔɘɔ. Ȼɚɩɞɚɘɟ, ɛɚ ɘəɑəɔɪ ɀ. ȬɖɎɔəɝɖɚɏɚ, ɍɧɗɚ ɍɧ 

əɑɝɛɜɌɎɑɐɗɔɎɚ, ɑɝɗɔ ɖɞɚ-ɗɔɍɚ ɡɚɞɑɗ ɛɜɚɐɌɞɨ Ɏɔəɚ ɔ ɚɞɐɑɗɨəɚ ɛɜɚɐɌɞɨ 

ɟɛɚɞɜɑɍɗɑəɔɑ ɎɔəɌ. ȻɚɗɟɣɌɗɚɝɨ ɍɧ, ɣɞɚ ɚɐəɌ Ɏɑɥɨ ɍɧɗɌ ɍɧ ɛɜɚɐɌəɌ 

ɐɎɌɒɐɧ. Ȼɚɩɞɚɘɟ ɚɞɐɌɎɌɞɨ ɞɌɖɔɑ Ɏɑɥɔ Ɏ ɝɝɟɐɟ ɓɌ ɎɚɓəɌɏɜɌɒɐɑəɔɑ 

ɍɧɗɚ ɍɧ əɑɝɛɜɌɎɑɐɗɔɎɧɘ ɐɑɫəɔɑɘ. Ȯ ɐɌəəɚɘ ɝɗɟɣɌɑ ɟ Ɏɑɥɔ ɍɧɗɚ ɍɧ 

ɐɎɑ ɢɑəɧ, Ɍ ɔɘɑəəɚ ɚɐəɌ ɢɑəɌ ɛɜɑɐɝɞɌɎɗɫɗɌ ɍɧ ɝɚɍɚɕ ɖɚɘɛɑəɝɌɢɔɪ 

ɛɟɞɑɘ ɎɚɓɎɜɌɥɑəɔɫ ɜɌɎəɚɕ Ɏɑɥɔ, Ɍ ɐɜɟɏɌɫ - ɢɑəɟ ɓɌ ɟɛɚɞɜɑɍɗɑəɔɑ, 

ɔəɌɣɑ ɏɚɎɚɜɫ, ɛɜɚɢɑəɞ.  

ȴɝɛɚɗɨɓɚɎɌəɔɑ ɐɑəɑɏ ɛɜɑɐɛɚɗɌɏɌɑɞ ɔɡ ɛɚɞɜɑɍɗɑəɔɑ Ɏ ɖɌɣɑɝɞɎɑ 

ɝɜɑɐɝɞɎɌ ɚɍɜɌɥɑəɔɫ, ɖɌɖ ɚɝəɚɎəɚɕ ɠɟəɖɢɔɔ ɐɑəɑɏ. Ȱɑəɨɏɔ ɝɌɘɔ ɛɚ 

ɝɑɍɑ, ɔɘɑəəɚ ɖɌɖ ɘɚəɑɞɧ, ɍɌəɖəɚɞɧ, əɔɖɚɘɟ ɖɜɚɘɑ ɖɚɗɗɑɖɢɔɚəɑɜɚɎ-

Ȋ.ȗ. ȎȽȫɉȷȻȴȲȳ 
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əɟɘɔɓɘɌɞɚɎ ɔ ɍɚəɔɝɞɚɎ əɑ əɟɒəɧ ɞɌɖ ɒɑ ɔ ɖɌɖ Ɏɔəɚ. Ȼɚɩɞɚɘɟ, ɛɚ 

ɘəɑəɔɪ ɝɜɑɐəɑɎɑɖɚɎɚɏɚ ɝɡɚɗɌɝɞɌ, ɍɧɗɚ ɍɧ əɑɝɛɜɌɎɑɐɗɔɎɚ ɞɜɑɍɚɎɌɞɨ 

ɎɚɓəɌɏɜɌɒɐɑəɔɑ ɓɌ ɟɛɚɞɜɑɍɗɑəɔɑ ɐɑəɑɏ. «Ȼɚ ɝɘɧɝɗɟ ɩɞɚɕ 

ɌɜɏɟɘɑəɞɌɢɔɔ ɛɜɚɢɑəɞ ɫɎɗɫɑɞɝɫ ɎɚɓəɌɏɜɌɒɐɑəɔɑɘ, ɎɧɘɌəɑəəɧɘ ɔɗɔ 

ɔɝɞɜɑɍɚɎɌəəɧɘ ɓɌ Ɏɑɥɨ, Ɏ ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ ɝɚɎɑɜɤɑəəɚ əɑ 

ɝɟɥɑɝɞɎɟɪɥɟɪ, ɓɌ ɝɌɘɚ ɝɑɍɑ «ɟɛɚɞɜɑɍɗɑəɔɑ» ɛɚɞɜɑɍɗɫɑɘɧɡ ɍɗɌɏ» (ȭɬɘ-

ȭɌɎɑɜɖ 2009, 283). 

Ȯɞɚɜɚɕ ɐɚɎɚɐ ɛɜɚɞɔɎ ɛɜɚɢɑəɞɌ ɎɖɗɪɣɌɗ Ɏ ɝɑɍɫ ɝɗɑɐɟɪɥɔɑ 

Ɍɜɏɟɘɑəɞɧ. ȽɚɏɗɌɝəɚ ɔɘ, ɚɞɐɌəəɌɫ Ɏ ɝɝɟɐɟ Ɏɑɥɨ ɛɑɜɑɡɚɐɔɞ Ɏ 

ɝɚɍɝɞɎɑəəɚɝɞɨ ɐɚɗɒəɔɖɌ. Ȯ ɩɞɚɘ ɝɗɟɣɌɑ, ɛɚɗɟɣɌɑɞɝɫ, ɣɞɚ ɖɜɑɐɔɞɚɜ 

ɞɜɑɍɟɑɞ ɎɚɓəɌɏɜɌɒɐɑəɔɑ Ɏ Ɏɔɐɑ ɛɜɚɢɑəɞɌ, ɓɌ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɟɒɑ əɑ 

ɛɜɔəɌɐɗɑɒɌɥɑɕ ɑɘɟ Ɏɑɥɔ. ȻɚɗɟɣɌɑɞɝɫ, ɣɞɚ ɓɌɔɘɚɐɌɎɑɢ əɑ ɘɚɒɑɞ 

ɔɓɎɗɑɣɨ ɐɚɡɚɐɌ ɍɑɓ əɌɜɟɤɑəɔɫ ɛɜɔəɢɔɛɌ ɝɛɜɌɎɑɐɗɔɎɚɝɞɔ, ɞ.ɖ. 

ɛɚɗɨɓɟɑɞɝɫ ɣɟɒɚɕ Ɏɑɥɨɪ, ɛɜɔɝɎɌɔɎɌɫ ɛɜɚɢɑəɞ, ɛɚɗɟɣɌɑɘɧɕ ɚɞ 

ɐɚɗɒəɔɖɌ. ȰɌəəɚɑ ɐɑɫəɔɑ ɖɎɌɗɔɠɔɢɔɜɚɎɌɗɚɝɨ ɛɜɚɞɔɎəɔɖɌɘɔ 

ɛɜɚɢɑəɞɌ əɑ ɔəɌɣɑ ɖɌɖ ɖɜɌɒɌ ɣɟɒɚɏɚ ɔɘɟɥɑɝɞɎɌ.  

Ⱦɜɑɞɔɕ ɐɚɎɚɐ ɛɜɚɞɔɎ ɛɜɚɢɑəɞɌ ɝɎɚɐɔɗɝɫ ɖ ɞɚɘɟ, ɣɞɚ ɜɚɝɞɚɎɥɔɖɔ 

ɍɑɜɟɞ ɛɗɌɞɟ ɓɌ Ɏɝɑɚɍɥɑɑ, ɞ.ɑ. ɛɜɔəɌɐɗɑɒɌɥɑɑ Ɏɝɑɘ ɗɪɐɫɘ ɍɗɌɏɚ, Ɍ 

ɔɘɑəəɚ ɓɌ Ɏɜɑɘɫ. ȽɣɔɞɌɑɞɝɫ, ɣɞɚ ɌɎɞɚɜɚɘ ɩɞɚɏɚ ɞɑɓɔɝɌ ɛɜɚɞɔɎ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ ɍɧɗ ɀɚɘɌ ȬɖɎɔəɝɖɔɕ. ȼɚɝɞɚɎɥɔɖɔ, ɛɚɗɟɣɌɫ ɚɍɜɌɞəɚ ɝ 

ɐɚɗɒəɔɖɌ ɝɟɘɘɟ, ɛɜɑɎɧɤɌɪɥɟɪ ɛɑɜɎɚəɌɣɌɗɨəɚ ɐɌəəɟɪ Ɏ ɐɚɗɏ, 

ɚɛɜɌɎɐɧɎɌɪɞɝɫ ɞɑɘ, ɣɞɚ ɓɌ ɛɑɜɔɚɐ ɘɑɒɐɟ ɎɧɐɌɣɑɕ ɝɝɟɐɧ ɔ ɑɑ 

ɛɚɏɌɤɑəɔɑɘ ɛɜɚɤɗɚ ɚɛɜɑɐɑɗɑəəɚɑ Ɏɜɑɘɫ, ɖɚɞɚɜɚɑ ɞɜɑɍɟɑɞɝɫ 

ɖɚɘɛɑəɝɔɜɚɎɌɞɨ. ȴɘɑəəɚ Ɏɜɑɘɫ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɖɌɖ ɚɝəɚɎəɌɫ ɟɝɗɟɏɌ 

ɜɚɝɞɚɎɥɔɖɚɎ, ɞ.ɑ. ɣɑɘ əɌ ɍɚɗɨɤɔɕ ɝɜɚɖ ɛɜɑɐɚɝɞɌɎɗɫɑɞɝɫ ɝɝɟɐɌ, ɞɑɘ 

Ɏɧɤɑ ɝɞɌɎɖɌ ɛɜɚɢɑəɞɌ ɔ ɝɚɚɞɎɑɞɝɞɎɑəəɚ ɩɞɌ ɝɞɌɎɖɌ əɔɒɑ, ɑɝɗɔ ɖɚɜɚɣɑ 

ɩɞɚɞ Ɏɜɑɘɑəəɚɕ ɛɑɜɔɚɐ. ȺɐəɌɖɚ, Ɏɜɑɘɫ ɫɎɗɫɑɞɝɫ Ɏɝɑɚɍɥɔɘ ɍɗɌɏɚɘ, 

ɛɚɩɞɚɘɟ ɖɚɥɟəɝɞɎɑəəɚ ɔ əɑɝɛɜɌɎɑɐɗɔɎɚ ɞɜɑɍɚɎɌɞɨ ɛɗɌɞɟ ɓɌ ɞɚ, ɣɞɚ 

ɞɑɍɑ əɑ ɛɜɔəɌɐɗɑɒɔɞ.  

ȴɓɎɑɝɞəɧɕ ɠɜɌəɢɟɓɝɖɔɕ ɔɝɞɚɜɔɖ-ɘɑɐɔɑɎɔɝɞ ȲɌɖ ȷɑ ȯɚɠɠ 

ɛɜɔɎɚɐɔɞ Ɏɧɐɑɜɒɖɟ ɔɓ ɜɌɍɚɞɧ Ɍəɚəɔɘəɚɏɚ ɌɎɞɚɜɌ XIII ɎɑɖɌ ɫɜɖɚ 

ɔɗɗɪɝɞɜɔɜɟɪɥɟɪ ɚɞəɚɤɑəɔɑ ɖ ɜɚɝɞɚɎɥɔɖɌɘ Ɏ ɝɜɑɐəɑɎɑɖɚɎɚɘ 

ɚɍɥɑɝɞɎɑ. «ȼɚɝɞɚɎɥɔɖɔ ɏɜɑɤɌɞ ɛɜɚɞɔɎ ɛɜɔɜɚɐɧ, ɒɑɗɌɫ, ɣɞɚɍɧ ɐɑəɨɏɔ 

ɛɚɜɚɒɐɌɗɔ ɐɑəɨɏɔ, ɖɌɖ ɗɚɤɌɐɨ ɛɚɜɚɒɐɌɑɞ ɗɚɤɌɐɨ ɔ ɘɟɗ ɘɟɗɌ3. ȶ 

ɞɚɘɟ ɒɑ ɜɚɝɞɚɎɥɔɖɔ ð Ɏɚɜɧ, ɞɌɖ ɖɌɖ ɛɜɚɐɌɪɞ Ɏɜɑɘɫ, ɖɚɞɚɜɚɑ ɔɘ əɑ 

ɛɜɔəɌɐɗɑɒɔɞ, Ɍ ɛɜɚɐɌɎɌɞɨ ɣɟɒɚɑ ɐɚɍɜɚ Ɏɚɛɜɑɖɔ ɒɑɗɌəɔɪ ɎɗɌɐɑɗɨɢɌ ð 

ɩɞɚ ɖɜɌɒɌ. ȶɜɚɘɑ ɞɚɏɚ, ɛɚɝɖɚɗɨɖɟ ɚəɔ əɑ ɛɜɚɐɌɪɞ əɔɣɑɏɚ ɐɜɟɏɚɏɚ, 

ɖɜɚɘɑ ɚɒɔɐɌəɔɫ ɐɑəɑɏ, ɞɚ ɑɝɞɨ Ɏɜɑɘɑəɔ, ɚəɔ ɛɜɚɐɌɪɞ ɐəɔ ɔ əɚɣɔ. ȹɚ 

ɐɑəɨ ð ɩɞɚ Ɏɜɑɘɫ ɝɎɑɞɌ, Ɍ əɚɣɨð Ɏɜɑɘɫ ɚɞɐɧɡɌ. ȳəɌɣɔɞ, ɚəɔ ɞɚɜɏɟɪɞ 

ɝɎɑɞɚɘ ɔ ɚɞɐɧɡɚɘ. Ȼɚɩɞɚɘɟ əɑɝɛɜɌɎɑɐɗɔɎɚ, ɣɞɚɍɧ ɚəɔ ɛɚɗɟɣɔɗɔ 

Ɏɑɣəɧɕ ɝɎɑɞ ɔ ɚɞɐɚɡəɚɎɑəɔɑ». (ȷɑ ȯɚɠɠ 2010, 87) ȮɧɎɚɐ, ɖɚɞɚɜɧɕ 

ɐɑɗɌɑɞ ɌɎɞɚɜ ɐɚɎɚɗɨəɚ ɚɜɔɏɔəɌɗɨəɧɕ, əɚ Ɏ ɐɟɡɑ ɝɎɚɑɏɚ Ɏɜɑɘɑəɔ, 

3 ʉʧʨʘʚʝʜʣʠʚʦʩʪʠ ʨʘʜʠ, ʩʪʦʠʪʴ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʫʣ ʵʪʦ ʞʠʚʦʪʥʦʝ, ʧʦʷʚʠʚʰʝʝʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʢʨʝ-

ʱʠʚʘʥʠʷ ʦʩʣʘ ʠ ʢʦʙʳʣʳ. ʉʘʤʮʳ ʤʫʣʳ, ʢʘʢ ʠ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʩʘʤʦʢ ʙʝʩʧʣʦʜʥʳ, ʘ 

ʟʥʘʯʠʪ ʠ ʧʦʪʦʤʩʪʚʘ ʧʨʠʥʦʩʠʪʴ ʥʝ ʤʦʛʫʪ. ɺ ʵʪʦʤ ʩʨʝʜʥʝʚʝʢʦʚʳʡ ʘʚʪʦʨ ʟʘʙʣʫʞʜʘʣʩʷ.  

ȔȽȵɆȼȽȺȷɅȳ ȪȻȹȯȴȼ ȺȸȻȼȸȬɃȲɁȯȻȼȬȪ Ȳ ȹȺȸɀȯȷȼȪ 

http://ru.wikipedia.org/wiki/%D0%94%D0%BE%D0%BC%D0%B0%D1%88%D0%BD%D0%B8%D0%B9_%D0%BE%D1%81%D1%91%D0%BB
http://ru.wikipedia.org/wiki/%D0%9B%D0%BE%D1%88%D0%B0%D0%B4%D1%8C_%D0%B4%D0%BE%D0%BC%D0%B0%D1%88%D0%BD%D1%8F%D1%8F
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ɝɑɕɣɌɝ ɍɧ ɞɌɖ əɑ ɝɖɌɓɌɗɔ, ɗɪɐɔ ɝɞɌɗɔ ɛɜɌɏɘɌɞɔɣəɑɑ.  

Ȯ ɝɜɑɐəɑɎɑɖɚɎɨɑ əɑɖɚɞɚɜɧɑ ɛɜɚɠɑɝɝɔɔ ɝɣɔɞɌɗɔɝɨ ɝɡɚɒɔɘɔ ɝ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɚɘ, ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɝɟɥəɚɝɞɔ ɔɡ ɐɑɫɞɑɗɨəɚɝɞɔ. 

ȹɌɛɜɔɘɑɜ, ɖ ɜɚɝɞɚɎɥɔɖɌɘ Ɏ ɝɜɑɐəɔɑ ɎɑɖɌ ɛɜɔɜɌɎəɔɎɌɗɔ ɔ 

ɛɜɑɛɚɐɌɎɌɞɑɗɑɕ ð ɍɚɏɚɝɗɚɎɚɎ, ɖɚɞɚɜɧɑ Ɏəɑ ɘɚəɌɝɞɧɜɝɖɔɡ ɔɗɔ 

ɝɚɍɚɜəɧɡ ɝɞɑə, ɞ.ɑ. Ɏəɑ ɟɣɑɍəɧɡ ɓɌɎɑɐɑəɔɕ, ɚɍɟɣɌɗɔ ɝɞɟɐɑəɞɚɎ ɓɌ ɛɗɌɞɟ 

(collecta). ȽɎɫɞɚɕ ȭɑɜəɌɜɐ ɖɗɑɕɘɔɗ ɔɡ ɛɚɓɚɜɚɘ ɖɌɖ «ɛɜɚɐɌɎɢɚɎ ɝɗɚɎ ɔ 

ɞɚɜɏɚɎɢɑɎ ɞɌɖɚɎɧɘɔ», ɛɚɝɖɚɗɨɖɟ ɚəɔ ɛɜɚɐɌɪɞ ɓəɌəɔɑ, ɖɚɞɚɜɚɑ, ɖɌɖ ɔ 

Ɏɜɑɘɫ, ɛɜɔəɌɐɗɑɒɔɞ ɞɚɗɨɖɚ ȭɚɏɟ, Ɍ ɓəɌɣɔɞ ɔ Ɏɝɑɘ ɗɪɐɫɘ ɔ ɛɚɩɞɚɘɟ 

ɏɜɑɡɚɘ ɫɎɗɫɑɞɝɫ ɞɜɑɍɚɎɌəɔɑ ɓɌ ɩɞɚ ɛɗɌɞɧ, ɖɌɖ ɓɌ ɞɚ, ɣɞɚ əɑ 

ɛɜɔəɌɐɗɑɒɔɞ ɞɑɍɑ (ȷɑ ȯɚɠɠ 2010, 87). Ƚɗɑɐɟɫ ɩɞɚɕ ɗɚɏɔɖɑ, 

ɜɑɛɑɞɔɞɚɜɝɞɎɚ ɞɌɖɒɑ ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ ɏɜɑɡɚɎəɟɪ ɐɑɫɞɑɗɨəɚɝɞɨ. 

ȻɜɌɎɐɌ, Ɏ ɐɌɗɨəɑɕɤɑɘ ɞɑɓɔɝ ɝɎɫɞɚɏɚ ȭɑɜəɌɜɐɌ əɑ ɛɚɗɟɣɔɗ ɜɌɓɎɔɞɔɫ ɔ 

ɛɜɑɛɚɐɌɎɌɞɑɗɑɕ əɑ ɖɗɑɕɘɔɗɔ ɛɚɓɚɜɚɘ Ɏ ɜɌɎəɚɕ ɝɞɑɛɑəɔ ɝ 

ɜɚɝɞɚɎɥɔɖɌɘɔ.  

ȷɪɍɚɛɧɞəɚ, əɚ Ɏ ȹɚɎɚɘ ɓɌɎɑɞɑ ɘɚɒəɚ əɌɕɞɔ ɔ ɞɑɖɝɞɧ, 

ɚɐɚɍɜɫɪɥɔɑ ɐɑəɑɒəɚɑ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɨɝɞɎɚ. ȹɌɛɜɔɘɑɜ, ɔɓɎɑɝɞəɌɫ 

ɛɜɔɞɣɌ ɚ ɞɌɗɌəɞɌɡ (ȸɌɞɠ, 25: 27) Ɏɝɑɘ ɔɓɎɑɝɞəɌ ɝɎɚɑɕ ɝɑəɞɑəɢɔɑɕ ɚ 

ɞɚɘ, ɣɞɚ əɑɗɨɓɫ ɓɌɜɧɎɌɞɨ ɞɌɗɌəɞ Ɏ ɓɑɘɗɪ. ȻɜɌɎɐɌ, Ɏ ɞɑɖɝɞɑ ɍɟɖɎɌɗɨəɚ 

ɜɑɣɨ ɔɐɑɞ ɚ ɐɑəɑɒəɧɡ ɑɐɔəɔɢɌɡ ð ɞɌɗɌəɞɌɡ4, Ɍ əɑ ɞɌɗɌəɞɑ ɖɌɖ 

Ɏɜɚɒɐɑəəɧɡ ɝɛɚɝɚɍəɚɝɞɫɡ ɣɑɗɚɎɑɖɌ, ɑɏɚ ɛɚɞɑəɢɔɌɗɑ. Ȯ ɩɞɚɕ ɛɜɔɞɣɑ 

əɑɖɔɕ ɏɚɝɛɚɐɔə ɐɌɗ ɝɎɚɔɘ ɞɜɑɘ ɜɌɍɌɘ ɝɚɚɞɎɑɞɝɞɎɑəəɚ ɛɫɞɨ, ɐɎɌ ɔ ɚɐɔə 

ɞɌɗɌəɞ, Ɍ ɓɌɞɑɘ ɛɚɞɜɑɍɚɎɌɗ ɚɞ əɔɡ ɚɞɣɑɞɌ ɚ ɞɚɘ, ɖɌɖ ɚəɔ ɔɝɛɚɗɨɓɚɎɌɗɔ 

ɩɞɔ ɐɑəɨɏɔ. Ⱥɐɚɍɜɑəɔɫ ɡɚɓɫɔəɌ ɎɧɓɎɌɗɔ ɐɑɕɝɞɎɔɫ ɜɌɍɚɎ 

ɛɜɔɟɘəɚɒɔɎɤɔɑ ɛɑɜɎɚəɌɣɌɗɨəɧɑ ɝɜɑɐɝɞɎɌ. ȺɝɟɒɐɌɗɝɫ Ɏ ɩɞɚɕ ɛɜɔɞɣɑ 

ɞɚɗɨɖɚ ɞɚɞ ɜɌɍ, ɖɚɞɚɜɧɕ ɐɗɫ ɝɚɡɜɌəɑəɔɫ ɞɌɗɌəɞɚɎ ɓɌɖɚɛɌɗ ɔɡ Ɏ ɓɑɘɗɪ. 

«ȯɚɝɛɚɐɔə ɒɑ ɑɏɚ ɝɖɌɓɌɗ ɑɘɟ Ɏ ɚɞɎɑɞ: ɗɟɖɌɎɧɕ ɜɌɍ ɔ ɗɑəɔɎɧɕ! Ⱦɧ 

ɓəɌɗ, ɣɞɚ ɫ ɒəɟ, ɏɐɑ əɑ ɝɑɫɗ, ɫ ɝɚɍɔɜɌɪ, ɏɐɑ əɑ ɜɌɝɝɧɛɌɗ; ɛɚɝɑɘɟ 

əɌɐɗɑɒɌɗɚ ɞɑɍɑ ɚɞɐɌɞɨ ɝɑɜɑɍɜɚ ɘɚɑ ɞɚɜɏɟɪɥɔɘ, ɔ ɫ, ɛɜɔɐɫ, ɛɚɗɟɣɔɗ 

ɍɧ ɘɚɑ ɝ ɛɜɔɍɧɗɨɪé» (ȸɌɞɠ, 25, 26-27).  

Ȯ ɛɜɔɎɑɐɑəəɚɘ ɚɞɜɧɎɖɑ ɓɌɝɗɟɒɔɎɌɑɞ ɎəɔɘɌəɔɫ ɝɔɘɎɚɗɔɣɑɝɖɌɫ 

ɌɛɚɗɚɏɑɞɔɖɌ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ «ɫ ɒəɟ, ɏɐɑ əɑ ɝɑɫɗ, ɫ ɝɚɍɔɜɌɪ, ɏɐɑ əɑ 

ɜɌɝɝɧɛɌɗ», ɣɞɚ ɗɔɤəɔɕ ɜɌɓ ɛɚɖɌɓɧɎɌɑɞ, ɣɞɚ Ɏ ɍɔɍɗɑɕɝɖɔɡ ɛɔɝɌəɔɫɡ 

ɘɚɒəɚ ɍɑɓ ɞɜɟɐɌ ɚɞɧɝɖɌɞɨ ɎɓɌɔɘɚɔɝɖɗɪɣɌɪɥɔɑ ɎɧɝɖɌɓɧɎɌəɔɫ ɛɚ 

ɗɪɍɧɘ ɎɚɛɜɚɝɌɘ, Ɏ ɞɚɘ ɣɔɝɗɑ ɔ ɚɞəɚɝɔɞɑɗɨəɚ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ. ɉɞɚ 

ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɞɚɘ, ɣɞɚ Ɏ ɚɍɥɑɝɞɎɑ ɐɜɑɎəɔɡ ɔɟɐɑɑɎ ɑɥɑ 

ɚɖɚəɣɌɞɑɗɨəɚ əɑ ɝɠɚɜɘɔɜɚɎɌɗɚɝɨ ɚɐəɚɓəɌɣəɚ əɑɏɌɞɔɎəɚɑ ɚɞəɚɤɑəɔɑ ɖ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɟ. ȺɐəɌɖɚ Ɏ ɢɑɗɚɘ Ɏ ɝɎɫɥɑəəɚɘ ɛɔɝɌəɔɔ ɝɚɐɑɜɒɔɞɝɫ 

ɓəɌɣɔɞɑɗɨəɚ ɍɚɗɨɤɑ ɎɧɝɖɌɓɧɎɌəɔɕ ɚɝɟɒɐɌɪɥɔɡ ɜɚɝɞɚɎɥɔɣɑɝɞɎɚ ɖɌɖ 

ɝɚɢɔɌɗɨəɚɑ ɫɎɗɑəɔɑ.  

4 ɺ ɼʨʝʚʥʝʤ ɺʘʚʠʣʦʥʝ ʪʘʢ ʥʘʟʳʚʘʣʘʩʴ ʩʘʤʘʷ ʢʨʫʧʥʘʷ ʤʝʨʘ ʚʝʩʘ. ʇʦ ʩʦʚʨʝʤʝʥʥʳʤ ʤʝʨʢʘʤ ʦʥʘ 

ʚʢʣʶʯʘʣʘ ʚ ʩʝʙʷ 30,3 ʢʠʣʦʛʨʘʤʤʘ. ʀʟ ɺʘʚʠʣʦʥʘ ʯʝʨʝʟ ʌʠʥʠʢʠʶ ʵʪʘ ʚʝʩʦʚʘʷ ʝʜʠʥʠʮʘ ʧʦʧʘʣʘ ʚ 

ɼʨʝʚʥʶʶ ɻʨʝʮʠʶ, ʛʜʝ ʝʝ ʩʪʘʣʠ ʥʘʟʳʚʘʪʴ "ʪʘʣʘʥʪʦʥ", ʯʪʦ ʦʟʥʘʯʘʣʦ "ʚʝʩ, ʚʝʩʳ". ɺ ʵʧʦʭʫ ʤʝʪʘʣ-

ʣʠʯʝʩʢʠʭ ʚʝʩʦʚʳʭ ʜʝʥʝʛ, ʪʘʣʘʥʪʦʤ ʥʘʟʚʘʣʠ ʩʘʤʳʡ ʪʷʞʝʣʳʡ ʠʟ ʥʠʭ. ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʤʝʨʘ 

ʚʝʩʘ, ʦʙʦʟʥʘʯʘʝʤʘʷ ʛʨʝʯʝʩʢʠʤ ʪʘʣʘʥʪʦʤ, ʟʘʤʝʪʥʦ ʤʝʥʷʣʘʩʴ. ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʙʳʣ 

ʤʘʣʳʡ ʘʪʪʠʯʝʩʢʠʡ ʪʘʣʘʥʪ, ʚ ʢʦʪʦʨʦʤ ʩʦʜʝʨʞʘʣʦʩʴ 26,2 ʢʠʣʦʛʨʘʤʤʘ ʩʝʨʝʙʨʘ.  

Ȋ.ȗ. ȎȽȫɉȷȻȴȲȳ 
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Ƀɑɘ ɘɚɒəɚ ɚɍɦɫɝəɔɞɨ ɞɌɖɚɑ əɑɛɜɔɘɔɜɔɘɚɑ ɚɝɟɒɐɑəɔɑ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ? Ȯɜɫɐ ɗɔ ɩɞɚ əɑɏɌɞɔɎəɚɑ ɚɞəɚɤɑəɔɑ ɘɚɒɑɞ ɍɧɞɨ 

ɚɍɦɫɝəɑəɚ ɔɝɡɚɐɫ ɔɓ ɜɌɢɔɚəɌɗɨəɧɡ ɘɚɞɔɎɚɎ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɛɚɎɑɐɑəɔɫ. 

ȻɜɑɐɝɞɌɎɗɫɑɞɝɫ, ɣɞɚ ɛɜɚɍɗɑɘɌ ɓɌɖɗɪɣɌɑɞɝɫ Ɏ ɞɚɘ, ɣɞɚ ɛɜɚɢɑəɞ ɎɝɑɏɐɌ 

ɝɚɛɜɚɎɚɒɐɌɑɞɝɫ ɎɚɓəɔɖəɚɎɑəɔɑɘ ɐɚɗɏɚɎɧɡ ɚɞəɚɤɑəɔɕ ɘɑɒɐɟ 

ɜɚɝɞɚɎɥɔɖɚɘ ɔ ɓɌɑɘɥɔɖɚɘ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ Ɏ ɌɜɌɘɑɕɝɖɚɘ ɔɗɔ 

ɐɜɑɎəɑɝɑɘɔɞɝɖɚɘ ɫɓɧɖɑ, ɞ.ɑ. ɫɓɧɖɑ əɌ ɖɚɞɚɜɚɘ ɍɧɗɌ əɌɛɔɝɌəɌ ȭɔɍɗɔɫ, 

ɝɗɚɎɌ ɏɜɑɡ ɔ ɐɚɗɏ ɚɍɚɓəɌɣɌɗɔɝɨ ɚɐəɔɘ ɔ ɞɑɘ ɒɑ ɝɗɚɎɚɘ. ɉɞɌ 

ɐɎɚɕɝɞɎɑəəɚɝɞɨ ɓəɌɣɑəɔɕ ɝɗɚɎɌ ɐɚɗɏ, ɖɝɞɌɞɔ, ɚɞɜɌɒɌɑɞɝɫ Ɏ ɛɑɜɑɎɚɐɌɡ 

ɝɎɫɥɑəəɧɡ ɞɑɖɝɞɚɎ, Ɏ ɣɌɝɞəɚɝɞɔ ɘɚɗɔɞɎɧ «Ⱥɞɣɑ əɌɤ». Ȯ ɚɐəɔɡ 

ɛɑɜɑɎɚɐɌɡ ɝɞɜɚɖɌ çéɔ ɛɜɚɝɞɔ əɌɘ ɐɚɗɏɔ əɌɤɔ, ɖɌɖ ɔ ɘɧ ɛɜɚɥɌɑɘ 

ɐɚɗɒəɔɖɌɘ əɌɤɔɘ» ɛɑɜɑɎɚɐɔɞɝɫ ɝ ɔɝɛɚɗɨɓɚɎɌəɔɑɘ ɝɗɚɎɌ ɐɚɗɏ. Ȯ 

ɐɜɟɏɔɡ ɎɌɜɔɌəɞɌɡ ɛɑɜɑɎɚɐɌ ɛɜɔɘɑəɫɗɚɝɨ ɝɗɚɎɚ ɏɜɑɡ Ɏɘɑɝɞɚ ɐɚɗɏɌ ɔ ɚɞ 

ɩɞɚɏɚ əɑɝɖɚɗɨɖɚ ɔɓɘɑəɫɪɞɝɫ ɝɘɧɝɗɚɎɧɑ Ɍɖɢɑəɞɧ «ɔ ɛɜɚɝɞɔ əɌɘ 

ɛɜɑɏɜɑɤɑəɔɫ əɌɤɔ, ɖɌɖ ɔ ɘɧ ɛɜɚɥɌɑɘ ɞɑɡ, ɖɞɚ ɝɚɏɜɑɤɔɗ ɛɜɚɞɔɎ əɌɝ».  

Ȯ ɜɟɝɝɖɚɕ ɞɜɌɐɔɢɔɔ Ɏ ɛɑɜɑɎɚɐɑ ɘɚɗɔɞɎɧ «Ⱥɞɣɑ əɌɤ» 

ɔɝɛɚɗɨɓɟɑɞɝɫ ɝɗɚɎɚ ɐɚɗɏ çéɔ ɚɝɞɌɎɔɎ əɌɘ ɐɚɗɏɔ əɌɤɔ, ɫɖɚɒɑ ɔ ɘɧ 

ɚɝɞɌɎɗɫɑɘ ɐɚɗɒəɔɖɌɘ əɌɤɔɘ». ȺɐəɌɖɚ Ɏ ɝɔəɚɐɌɗɨəɚɘ ɛɑɜɑɎɚɐɑ 

ȱɎɌəɏɑɗɔɑ ɚɞ ȷɟɖɔ (11, 4) ɎɚɓəɔɖɌɑɞ ɟɒɑ ɟɛɚɘɫəɟɞɌɫ ɐɎɚɕɝɞɎɑəəɚɝɞɨ, 

ɞɌɖ ɖɌɖ ɔɝɛɚɗɨɓɟɑɞɝɫ Ɏ ɚɐəɚɘ ɝɗɟɣɌɑ ɝɗɚɎɚ ɏɜɑɡ, Ɍ Ɏ ɐɜɟɏɚɘ ɐɚɗɏ: «ȴ 

ɛɜɚɝɞɔ əɌɘ ɏɜɑɡɔ əɌɤɔ, ɔɍɚ ɔ ɘɧ ɛɜɚɥɌɑɘ Ɏɝɫɖɚɘɟ ɐɚɗɒəɔɖɟ 

əɌɤɑɘɟ». ȻɚɗɟɣɌɑɞɝɫ, ɣɞɚ ɝəɌɣɌɗɌ ɜɑɣɨ ɔɐɑɞ ɚ ɏɜɑɡɌɡ, Ɍ ɓɌɞɑɘ ɚ 

ɐɚɗɏɌɡ.  

Ȯɚɞ ɩɞɚ ɝɘɑɤɑəɔɑ ɐɚɗɏɌ ɔ ɏɜɑɡɌ ɛɜɔɎɚɐɔɞ ɖ ɞɚɘɟ, ɣɞɚ ɐɚɗɏ ɛɑɜɑɐ 

ɜɚɝɞɚɎɥɔɖɚɘ ɛɜɔɜɌɎəɔɎɌɑɞɝɫ, ɛɚ ɝɟɞɔ, ɖ ȻɑɜɎɚɜɚɐəɚɘɟ ɏɜɑɡɟ. 

ȺɝəɚɎəɌɫ ɔɐɑɫ ɡɜɔɝɞɔɌəɝɖɚɏɚ ɟɣɑəɔɫ, ɑɝɗɔ ɑɑ ɔɓɗɚɒɔɞɨ ɟɞɜɔɜɚɎɌəəɚ 

(ɛɜɔəɚɤɟ ɔɓɎɔəɑəɔɫ ɓɌ ɑɑ ɝɗɔɤɖɚɘ Ɏɚɗɨəɚɑ ɔɓɗɚɒɑəɔɑ), ɝɎɚɐɔɞɝɫ ɖ 

ɞɚɘɟ, ɣɞɚ ȭɚɏ ɐɌɜɚɎɌɗ ɣɑɗɚɎɑɖɟ ɒɔɓəɨ, ɔ ɓɌ ɩɞɚ ɣɑɗɚɎɑɖ ɐɚɗɒɑə ɍɧɗ 

ɍɧɞɨ ɍɗɌɏɚɐɌɜəɧɘ ɝɚɓɐɌɞɑɗɪ ɔ, ɑɝɞɑɝɞɎɑəəɚ, ɛɚɝɗɟɤəɧɘ ȱɘɟ. ȺɐəɌɖɚ 

ɍɔɍɗɑɕɝɖɔɑ ɛɜɌɜɚɐɔɞɑɗɔ ɣɑɗɚɎɑɣɑɝɞɎɌ ɛɜɚɫɎɗɫɪɞ ɔɓɎɑɝɞəɚɑ 

əɑɛɚɝɗɟɤɌəɔɑ ɔ əɑɍɗɌɏɚɐɌɜəɚɝɞɨ, ɣɞɚ ɛɜɔɎɚɐɔɞ ɖ ɞɚɘɟ, ɣɞɚ Ɏɝɑ 

ɛɚɞɚɘɖɔ ȬɐɌɘɌ ɔ ȱɎɧ ɝɞɌəɚɎɫɞɝɫ Ɏɑɣəɧɘɔ ɐɚɗɒəɔɖɌɘɔ ɛɑɜɑɐ 

ɝɚɓɐɌɎɤɔɘ ɔɡ ȾɎɚɜɢɚɘ. Ȯɑɣəɧɘ ɩɞɚɞ ɐɚɗɏ ɝɞɌəɚɎɔɞɝɫ ɛɚɞɚɘɟ, ɣɞɚ ɚə 

ɝɗɔɤɖɚɘ Ɏɑɗɔɖ ɔ Ɏ ɝɔɗɟ ɩɞɚɏɚ ɫɎɗɫɑɞɝɫ əɑɚɛɗɌɞəɧɘ.  

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, Ɏ ɡɜɔɝɞɔɌəɝɞɎɑ ɎɚɓəɔɖɌɑɞ ɝɪɒɑɞ ɛɑɜɎɚɜɚɐəɚɏɚ 

ɏɜɑɡɌ, ɖɚɞɚɜɧɕ ɛɑɜɑɡɚɐɔɗ əɌ Ɏɝɑɡ ɛɚɞɚɘɖɚɎ ȬɐɌɘɌ ɔ ȱɎɧ, ɞ.ɑ. əɌ Ɏɝɑ 

ɣɑɗɚɎɑɣɑɝɞɎɚ. ɉɞɚ, ɖɝɞɌɞɔ, ɑɥɑ ɚɐəɚ ɝɎɚɕɝɞɎɚ ɐɚɗɏɌ (ɏɜɑɡɌ), ɚə ɛɚɝɗɑ ɔ 

ɝɘɑɜɞɔ, əɑ ɔɝɞɟɛɗɫɑɞɝɫ, ɛɚɝɗɑ ɝɘɑɜɞɔ ɞɚɏɚ, ɖɞɚ ɑɏɚ ɝɚɎɑɜɤɔɗ ɔɗɔ əɌ 

ɖɚɘ ɚə ɗɑɒɌɗ. Ȼɚɝɗɑ ɝɘɑɜɞɔ ɐɚɗɒəɔɖɌ ɑɏɚ ɐɚɗɏɟ ɛɑɜɑɡɚɐɔɞ ɖ ɑɏɚ 

əɌɝɗɑɐəɔɖɌɘ. ȯɜɑɡ ɐɚɗɒɑə ɔɝɖɟɛɔɞɨɝɫ - ɓɐɑɝɨ ɘɧ Ɏɔɐɔɘ ɐɚɗɏɚɎɟɪ 

ɗɑɖɝɔɖɟ, ɖɚɞɚɜɌɫ ɛɜɚəɔɓɧɎɌɑɞ Ɏɝɑ ɡɜɔɝɞɔɌəɝɖɚɑ ɟɣɑəɔɑ. Ȯ ȰɜɑɎəɑɘ, 

ɐɚɡɜɔɝɞɔɌəɝɖɚɘ ɘɔɜɑ ɣɑɗɚɎɑɣɑɝɖɔɑ ɒɑɜɞɎɚɛɜɔəɚɤɑəɔɫ ɔ ɚɝɚɍɑəəɚ 

ɐɑɞɝɖɔɑ ɒɑɜɞɎɚɛɜɔəɚɤɑəɔɫ ɍɧɗɔ ɐɚɝɞɌɞɚɣəɚ ɜɌɝɛɜɚɝɞɜɌəɑəəɧɘ 

ɫɎɗɑəɔɑɘ Ɏɚ ɔɝɖɟɛɗɑəɔɑ ɏɜɑɡɚɎ. Ȯ ȭɔɍɗɔɔ əɌɔɍɚɗɑɑ ɔɓɎɑɝɞəɧɕ ɝɪɒɑɞ 

əɌ ɩɞɟ ɞɑɘɟ ɝɎɫɓɌə ɝ ȬɎɜɌɌɘɚɘ ɔ ɑɏɚ ɝɧəɚɘ ȴɝɌɌɖɚɘ. ɃɌɝɞɚ Ɏɘɑɝɞɚ 

ɗɪɐɝɖɔɡ ɒɑɜɞɎ ɛɜɔəɚɝɔɗɔɝɨ ɓɌɘɑɥɌɪɥɔɑ ɔɡ ɒɑɜɞɎɧ: ɒɔɎɚɞəɧɑ, 

ȔȽȵɆȼȽȺȷɅȳ ȪȻȹȯȴȼ ȺȸȻȼȸȬɃȲɁȯȻȼȬȪ Ȳ ȹȺȸɀȯȷȼȪ 
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ɔɘɟɥɑɝɞɎɚ ɔ ɐɜ. Ȯɝɑɘ ɔɓɎɑɝɞəɌɫ ɔɐɔɚɘɌ «ɖɚɓɑɗ ɚɞɛɟɥɑəɔɫ» Ɏɑɐɑɞ ɝɎɚɑ 

ɛɜɚɔɝɡɚɒɐɑəɔɑ ɖɌɖ ɜɌɓ ɔɡ ɩɞɔɡ ɞɜɌɐɔɢɔɕ. ɃɌɥɑ Ɏɝɑɏɚ ɔɘɑəəɚ əɌ ɩɞɚ 

ɒɔɎɚɞəɚɑ ɛɑɜɑɎɚɐɔɗɔɝɨ ɣɑɗɚɎɑɣɑɝɖɔɑ ɏɜɑɡɔ (ɐɚɗɏɔ), ɖɚɞɚɜɚɑ ɓɌɞɑɘ 

ɛɜɔəɚɝɔɗɚɝɨ Ɏ ɒɑɜɞɎɟ.  

ȻɑɜɎɚɜɚɐəɧɕ ɏɜɑɡ, ɖɌɖ ɔɓɎɑɝɞəɚ, ɔɝɖɟɛɔɗ ɓɌ Ɏɝɑɡ ɗɪɐɑɕ ȴɔɝɟɝ 

Ɂɜɔɝɞɚɝ, ɜɌɝɛɫɞɧɕ əɌ ɖɜɑɝɞɑ. (ɉɞɎɟɐ 2010, 66-68) Ⱥə ɞɑɘ ɝɌɘɧɘ Ɏɓɫɗ 

əɌ ɝɑɍɫ ɏɜɑɡɔ ɗɪɐɑɕ ɔ Ɏɧɝɞɟɛɔɗ Ɏ ɖɌɣɑɝɞɎɑ ɔɝɖɟɛɔɞɑɗɨəɚɕ ɒɑɜɞɎɧ, Ɏ 

ɣɌɝɞəɚɝɞɔ, ɔ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ ɛɜɑɖɜɌɞɔɞɨ ɗɪɐɝɖɔɑ ɒɑɜɞɎɧ Ɏ 

ɔɝɖɟɛɗɑəɔɑ ɣɑɗɚɎɑɣɑɝɖɔɡ ɏɜɑɡɚɎ. ȱɝɗɔ ɟɣɑɝɞɨ ɟɒɑ ɟɛɚɘɔəɌɎɤɑɑɝɫ 

ɝɑɘɌəɞɔɣɑɝɖɚɑ ɑɐɔəɝɞɎɚ ɝɗɚɎ «ɐɚɗɏ» ɔ «ɏɜɑɡ», ɞɚ ɛɚɗɟɣɌɑɞɝɫ, ɣɞɚ 

ɜɚɝɞɚɎɥɔɖ ɛɜɑɞɑəɐɟɑɞ Ɏ ɖɌɖɚɕ-ɞɚ ɘɑɜɑ əɌ ɜɚɗɨ ȭɚɏɌ ɛɚ ɚɞəɚɤɑəɔɪ ɖ 

ɐɚɗɒəɔɖɌɘ, ɞ.ɖ. əɌɗɌɏɌɑɞ əɌ əɔɡ ɐɚɗɏ, ɖɚɞɚɜɧɕ ɚəɔ ɐɚɗɒəɧ ɚɞɐɌɞɨ Ɏɚ 

ɣɞɚ ɍɧ ɞɚ əɔ ɝɞɌɗɚ. Ƚ ɛɚɘɚɥɨɪ ɐɚɗɏɌ ɖɜɑɐɔɞɚɜ «ɛɜɔɎɫɓɧɎɌɑɞ» ɖ ɝɑɍɑ 

ɐɚɗɒəɔɖɌ ɔ ɞɚɞ ɐɚɗɒɑə ɛɜɔəɚɝɔɞɨ ɑɘɟ Ɏ «ɒɑɜɞɎɟ» ɛɑɜɔɚɐɔɣɑɝɖɔɑ 

ɛɚɐəɚɤɑəɔɫ ɔɗɔ, ɔəɌɣɑ ɏɚɎɚɜɫ, ɛɚɒɑɜɞɎɚɎɌəɔɫ Ɏ Ɏɔɐɑ ɛɜɚɢɑəɞəɧɡ 

ɛɗɌɞɑɒɑɕ. ȺɣɑɎɔɐəɌ əɑɝɚɛɚɝɞɌɎɔɘɚɝɞɨ ɩɞɔɡ, ɑɝɗɔ ɘɚɒəɚ ɞɌɖ 

ɎɧɜɌɓɔɞɨɝɫ, ɐɚɗɏɚɎ, ɞɑɘ ɍɚɗɑɑ, ɓɌɐɚɗɒɑəəɚɝɞɨ ɛɑɜɑɐ ɜɚɝɞɚɎɥɔɖɚɘ əɑ 

ɘɚɒɑɞ ɔ əɑ ɐɚɗɒəɌ ɍɧɞɨ ɏɜɑɡɚɘ, ɛɜɑɐɛɚɗɌɏɌɪɥɔɘ ɖɌɖɔɑ-ɗɔɍɚ 

ɝɌəɖɢɔɔ, ɍɟɐɨ ɞɚ ɜɑɗɔɏɔɚɓəɧɑ ɔɗɔ ɝɎɑɞɝɖɔɑ. ȺɐəɌɖɚ Ɏ 

ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ ɐɚɗɏ ɛɑɜɑɐ ɜɚɝɞɚɎɥɔɖɚɘ ɫɎɗɫɑɞɝɫ ɚɍɫɓɌɞɑɗɨəɧɘ, ɔ 

əɑɎɧɛɗɌɞɌ ɐɚɗɏɌ ɛɜɑɐɛɚɗɌɏɌɑɞ ɛɜɔɘɑəɑəɔɑ ɖ əɑɛɗɌɞɑɗɨɥɔɖɟ 

ɝɑɜɨɑɓəɧɡ ɝɌəɖɢɔɕ, Ɏ ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ ɝɚ ɝɞɚɜɚəɧ ɏɚɝɟɐɌɜɝɞɎɌ. ȴɝɞɚɜɔɫ 

ɓəɌɑɞ ɘəɚɏɚ ɜɌɓɗɔɣəɧɡ ɎɔɐɚɎ əɌɖɌɓɌəɔɕ ɓɌ əɑɎɧɛɗɌɞɟ ɐɚɗɏɌ, 

əɌɣɔəɌɫ ɚɞ ɐɚɗɏɚɎɚɏɚ ɜɌɍɝɞɎɌ ɔ ɓɌɖɌəɣɔɎɌɫ ɓɌɖɗɪɣɑəɔɑɘ Ɏ ɐɚɗɏɚɎɟɪ 

ɞɪɜɨɘɟ5.  

ȱɝɗɔ ɛɚɛɧɞɌɞɨɝɫ ɚɞɎɑɞɔɞɨ əɌ Ɏɚɛɜɚɝ ɛɚɣɑɘɟ Ɏɝɑ-ɞɌɖɔ ɐɚɗɒəɔɖɔ 

ɚɞɐɌɪɞ ɐɚɗɏɔ ɝɎɚɔɘ ɖɜɑɐɔɞɚɜɌɘ, əɑɝɘɚɞɜɫ əɌ Ɏɝɑ ɛɑɜɔɛɑɞɔɔ? Ȯɑɐɨ 

ɚɝɟɒɐɑəɔɑ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ ɍɧɗɚ ɎɝɑɏɐɌ ɔ ɛɜɌɖɞɔɣɑɝɖɔ Ɏɚ Ɏɝɑɡ 

ɖɟɗɨɞɟɜɌɡ. ȺɞɎɑɞ, ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ, əɟɒəɚ ɔɝɖɌɞɨ Ɏ ɐɜɑɎəɑɕ ɔɝɞɚɜɔɔ 

ɣɑɗɚɎɑɣɑɝɞɎɌ. ȺɣɑɎɔɐəɚ, ɣɞɚ ɑɐɔəɝɞɎɚ ɏɜɑɡɌ ɔ ɐɚɗɏɌ Ɏ ɝɎɚɑɕ 

ɛɑɜɎɚɚɝəɚɎɑ ɌɜɡɌɔɣəɚ ɔ Ɏɚɝɡɚɐɔɞ ɖ ɐɚɡɜɔɝɞɔɌəɝɖɔɘ ɚɍɧɣɌɫɘ. Ȯ ɚɝəɚɎɑ 

ɩɞɔɡ ɚɍɧɣɌɑɎ ɗɑɒɔɞ ɩɖɚəɚɘɔɖɌ ɐɌɜɚɚɍɘɑəɌ. ɉɞɚɕ ɩɖɚəɚɘɔɖɑ 

ɛɚɝɎɫɥɑəɚ ɐɚɝɞɌɞɚɣəɚ ɍɚɗɨɤɚɑ ɖɚɗɔɣɑɝɞɎɚ ɜɌɍɚɞ ɖɌɖ ɩɖɚəɚɘɔɝɞɚɎ, ɞɌɖ 

ɔ ɌəɞɜɚɛɚɗɚɏɚɎ ɔ ɝɚɢɔɚɗɚɏɚɎ (ȯɜɑɏɚɜɔ 2004, 383-393). Ȯɧɐɑɗɫɪɞɝɫ 

ɜɌɍɚɞɧ ɝɗɑɐɟɪɥɔɡ ɟɣɑəɧɡ ȭ. ȸɌɗɔəɚɎɝɖɚɏɚ (Malinowski 1922 ), ȶ. 

ȻɚɗɌəɨɔ (Polanyi 1944 ), ȸ. ȸɚɝɝɌ (Mauss 1974), ȶ. ȷɑɎɔ-ȽɞɜɚɝɝɌ (Levi -

Stross 1949), Ɏəɬɝɤɔɡ ɍɚɗɨɤɚɕ ɎɖɗɌɐ Ɏ ɜɌɓɎɔɞɔɑ ɞɑɚɜɔɔ ɐɌɜɚɚɍɘɑəɌ. 

ȴəɞɑɜɑɝɑə Ɏ ɩɞɚɕ ɝɎɫɓɔ ɌəɌɗɔɓ ȸ. ȸɚɝɝɌ. ɉɞɚɞ ɟɣɑəɧɕ ɔɝɡɚɐɔɗ Ɏ 

ɜɌɝɝɘɚɞɜɑəɔɔ ɩɞɚɕ ɛɜɚɍɗɑɘɧ ɔɓ ɞɚɏɚ, ɣɞɚ Ɏ ɛɑɜɎɚɍɧɞəɚɚɍɥɔəəɚɘ ɝɞɜɚɑ 

ɛɜɚɐɟɖɞ ɫɎɗɫɗɝɫ ɜɑɓɟɗɨɞɌɞɚɘ əɑɚɞɣɟɒɐɑəəɚɏɚ ɞɜɟɐɌ, ɣɞɚ ɝɚɓɐɌɎɌɗɚ 

əɑɜɌɓɜɧɎəɟɪ ɝɎɫɓɨ ɘɑɒɐɟ ɛɜɚɔɓɎɚɐɔɞɑɗɑɘ ɔ ɑɏɚ ɞɚɎɌɜɚɘ. Ⱥə 

ɐɚɖɌɓɧɎɌɗ, ɣɞɚ ɟ ɗɪɐɑɕ ɞɚɏɚ Ɏɜɑɘɑəɔ «ɚɞɐɌɞɨ ɣɞɚ-ɞɚ ð ɓəɌɣɔɞ ɚɞɐɌɞɨ 

5 ʀʥʦʛʜʘ ʪʘʢʠʝ ʧʦʧʳʪʢʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʧʨʠʥʠʤʘʶʪ ʵʢʟʦʪʠʯʝʩʢʠʝ ʬʦʨʤʳ. ʊʘʢ ʄʠʥʠ-

ʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʈʌ ʚʥʝʩʣʦ ʚ ɻɼ ʈʌ ʟʘʢʦʥʦʧʨʦʝʢʪ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʜʦʣʞʥʠʢʠ ʜʦʣʞʥʳ ʙʫ-

ʜʫʪ ʫʧʣʘʯʠʚʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʅɼʌʃ ʚ ʨʘʟʤʝʨʝ 13%.  

Ȋ.ȗ. ȎȽȫɉȷȻȴȲȳ 
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ɣɌɝɞɨ ɝɌɘɚɏɚ ɝɑɍɫ» (Mauss 1974). Ȯ ɩɞɚɘ ɝɗɟɣɌɑ ɐɌɜɧ ɝɞɌəɚɎɫɞɝɫ 

ɚɗɔɢɑɞɎɚɜɑəɔɑɘ ɐɟɡɌ ɐɌɜɔɞɑɗɫ ɔ, ɝɗɑɐɚɎɌɞɑɗɨəɚ, ɛɚɗɟɣɌɞɑɗɨ ɐɌɜɌ 

Ɏɧəɟɒɐɑə ɚɞɎɑɞɔɞɨ ɐɌɜɔɞɑɗɪ ɚɞɎɑɞəɧɘ ɐɌɜɚɘ. «ȺɞɐɌɜɔɞɨɝɫ» əɟɒəɚ 

ɍɧɗɚ Ɏ ɚɍɫɓɌɞɑɗɨəɚɘ ɛɚɜɫɐɖɑ, ɞ.ɖ. Ɏ ɞɌɖɚɕ ɝɔɝɞɑɘɑ ɢɑəəɚɝɞɑɕ 

əɑɚɛɗɌɣɑəəɧɕ ɐɌɜ ɛɚɎɑɜɏɌɗ əɑɍɗɌɏɚɐɌɜəɚɏɚ Ɏ ɛɚɞɟɝɞɚɜɚəəɑɘ ɘɔɜɑ Ɏ 

ɜɌɍɝɞɎɚ ɛɑɜɑɐ ɐɌɜɔɞɑɗɑɘ. Ȯ ɖɌɛɔɞɌɗɔɝɞɔɣɑɝɖɚɘ ɚɍɥɑɝɞɎɑ ɝɎɫɓɨ ɘɑɒɐɟ 

ɜɌɍɚɞəɔɖɚɘ ɔ ɞɚɎɌɜɚɘ ɐɌɎəɚ ɟɞɜɌɣɑəɌ, ɚəɌ ɍɧɗɌ ɜɌɓɚɜɎɌəɌ Ɏ ɩɛɚɡɟ 

ɛɑɜɎɚəɌɣɌɗɨəɚɏɚ əɌɖɚɛɗɑəɔɫ ɖɌɛɔɞɌɗɌ, ɖɚɏɐɌ ɜɌɍɚɞəɔɖɔ ɍɧɗɔ 

ɚɞɐɑɗɑəɧ ɚɞ ɝɜɑɐɝɞɎ ɛɜɚɔɓɎɚɐɝɞɎɌ, ɚɐəɌɖɚ Ɏɚ ɘəɚɏɔɡ ɖɟɗɨɞɟɜɌɡ ɩɞɔ 

ɛɜɑɐɝɞɌɎɗɑəɔɫ ɍɧɞɟɪɞ ɐɚ ɝɔɡ ɛɚɜ. ȸɚɒəɚ ɛɜɑɐɛɚɗɚɒɔɞɨ, ɣɞɚ Ɏɚ 

ɘəɚɏɔɡ ɛɑɜɎɚɍɧɞəɧɡ ɖɟɗɨɞɟɜɌɡ ɐɚɗɏ ɍɧɗ ɝɔəɚəɔɘɚɘ ɏɜɑɡɌ, ɚɝɚɍɑəəɚ 

əɑɎɚɓɎɜɌɥɑəəɧɕ ɐɚɗɏ. ȺɣɑɎɔɐəɚ, Ɏ ɌɜɌɘɑɕɝɖɚɘ ɫɓɧɖɑ ɝɔəɚəɔɘ ɐɚɗɏɌ 

ɔ ɏɜɑɡɌ Ɏɚɓəɔɖ Ɏ ɡɚɓɫɕɝɞɎɑəəɚɕ ɝɔɝɞɑɘɑ, ɚɝəɚɎɌəəɚɕ əɌ ɛɜɔəɢɔɛɌɡ 

ɐɌɜɚɚɍɘɑəɌ.  

Ȯ ɩɞɚɘ ɝɗɟɣɌɑ ɗɪɍɚɛɧɞɑə ɑɥɑ ɚɐɔə Ɍɝɛɑɖɞ ɐɚɗɏɚɎɚɕ ɛɜɚɍɗɑɘɧ. 

Ȼɚɗɟɣɑəɔɑ ɝɝɟɐɧ ɛɜɚɔɝɡɚɐɔɗɚ əɌ ɐɚɍɜɚɎɚɗɨəɚɕ ɚɝəɚɎɑ (ɩɞɚ ɚɣɑəɨ 

ɎɌɒəɚ), ɞ.ɖ. ɚɍɑ ɝɞɚɜɚəɧ ɔ ɖɜɑɐɔɞɚɜ ɔ ɐɚɗɒəɔɖ ɛɚɗɟɣɌɗɔ ɚɞ əɑɑ 

ɎɓɌɔɘəɟɪ Ɏɧɏɚɐɟ. ȶɜɑɐɔɞɚɜ, ɚɝəɚɎɧɎɌɫɝɨ əɌ ɞɜɌɐɔɢɔɫɡ ɐɌɜɚɚɍɘɑəəɚɕ 

ɩɖɚəɚɘɔɖɔ ɍɧɗ ɟɎɑɜɑə Ɏ ɎɚɓɎɜɌɞɑ ɐɚɗɏɌ. Ȼɚɝɗɑ ɛɚɗɟɣɑəɔɫ ɐɑəɑɏ ɔɗɔ 

ɐɜɟɏɚɏɚ ɔɘɟɥɑɝɞɎɌ Ɏ ɝɝɟɐɟ ɐɚɗɒəɔɖ ɘɚɏ ɣɟɎɝɞɎɚɎɌɞɨ ɝɑɍɫ ɛɚɞɑɜɛɑɎɤɑɕ 

ɝɞɚɜɚəɚɕ ɞ.ɖ. ɛɚɛɌɐɌɗ Ɏ ɐɚɗɏɚɎɟɪ ɓɌɎɔɝɔɘɚɝɞɨ. «Ⱥə ɐɚɗɒɑə ɍɧɗ 

ɟɛɗɌɣɔɎɌɞɨ ɝɎɚɑɚɍɜɌɓəɧɕ «əɌɗɚɏ» ɣɑɗɚɎɑɖɟ, ɖɚɞɚɜɧɕ, ɝɚɏɗɌɝəɚ 

ɞɜɌɐɔɢɔɚəəɧɘ ɛɜɑɐɝɞɌɎɗɑəɔɫɘ əɑ ɎɛɜɌɎɑ ɑɏɚ ɛɚɗɟɣɌɞɨ» (Ɂɔɖɝ 2006, 

101). Ȱɒ. Ɂɔɖɝ ɚɞɘɑɣɌɗ, ɣɞɚ ɟɛɗɌɞɌ ɛɜɚɢɑəɞɌ, Ɏ ɝɔɗɟ ɑɏɚ 

əɑɝɛɜɌɎɑɐɗɔɎɚɝɞɔ, ɝɔɗɨəɑɑ Ɏɝɑɏɚ ɟɏəɑɞɌɗɌ ɐɚɗɒəɔɖɌ ɛɜɔ ɎɚɓɎɜɌɞɑ 

ɐɚɗɏɌ.  

ɉɞɚ ɘɚɏɗɚ ɍɧ ɝɗɟɒɔɞɨ ɐɚɛɚɗəɔɞɑɗɨəɧɘ ɐɚɎɚɐɚɘ Ɏ ɚɝɟɒɐɑəɔɔ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ, ɖɚɞɚɜɧɑ ɍɧɗɔ ɛɜɑɐɗɚɒɑəɧ ɝɜɑɐəɑɎɑɖɚɎɧɘɔ 

ɍɚɏɚɝɗɚɎɌɘɔ. ȹɌɛɜɫɘɟɪ Ɏɚɛɜɚɝ ɚ ɝɚɎɛɌɐɑəɔɔ ɏɜɑɡɌ ɔ ɐɚɗɏɌ Ɏ 

ɝɎɫɥɑəəɧɡ ɞɑɖɝɞɌɡ əɑ ɝɞɌɎɔɞɝɫ, əɚ ɐɗɫ ɐɜɑɎəɔɡ ɔɟɐɑɑɎ ɔ 

ɛɑɜɎɚɡɜɔɝɞɔɌə ɩɞɚ, Ɏɑɜɚɫɞəɚ, ɔ əɑ ɍɧɗɚ ɛɜɚɍɗɑɘɚɕ. Ȯ ɝɌɖɜɌɗɨəɚɘ 

ɚɞɚɒɐɑɝɞɎɗɑəɔɔ ɝɘɧɝɗɚɎ ɏɜɑɡɌ ɔ ɐɚɗɏɌ, əɌ əɌɤ Ɏɓɏɗɫɐ, ɘɚɒɑɞ 

ɝɖɜɧɎɌɞɨɝɫ ɛɜɔɣɔəɌ ɚɝɟɒɐɑəɔɫ ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ ɔ ɛɜɚɢɑəɞɌ, ɖɚɞɚɜɚɑ 

ɘɚɒəɚ ɚɍəɌɜɟɒɔɞɨ Ɏ ɡɜɔɝɞɔɌəɝɞɎɑ ɔ ɐɜɟɏɔɡ ɜɑɗɔɏɔɫɡ, ɔɘɑɪɥɔɡ 

ɚɍɥɔɑ ɝ əɔɘ ɖɚɜəɔ.  
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ȽɞɌɞɨɫ ɚɍɚɍɥɌɑɞ ɚɝəɚɎəɧɑ ɎɝɞɜɑɣɌɪɥɔɑɝɫ Ɏ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ 

ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɑ ɛɚɐɡɚɐɧ ɖ ɔɓɟɣɑəɔɪ ɖɟɗɨɞɟɜɧ ɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ. ȬɎɞɚɜ 

ɜɌɝɝɘɌɞɜɔɎɌɑɞ ɞɌɖɔɑ Ɏɚɛɜɚɝɧ, ɖɌɖ ɔəɞɑɜɛɜɑɞɌɢɔɫ ɩɖɚəɚɘɔɝɞɌɘɔ ɛɚəɫɞɔɫ 

«ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ» ɔ «ɖɟɗɨɞɟɜɌ»; Ɏɚɓɘɚɒəɧɑ ɛɚɐɡɚɐɧ ɖ ɖɚɗɔɣɑɝɞɎɑəəɚɕ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖɑ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ; ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɑ ɛɚɐɡɚɐɧ, ɔɝɛɚɗɨɓɟɑɘɧɑ Ɏ 

ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɘ ɌəɌɗɔɓɑ ɏɑəɑɓɔɝɌ ɔ ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ; 

ɎɓɌɔɘɚɝɎɫɓɨ ɔ ɎɓɌɔɘɚɐɑɕɝɞɎɔɑ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ, ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ ɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ. 

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɩɖɚəɚɘɔɣɑɝɖɔɕ ɌəɌɗɔɓ ɖɟɗɨɞɟɜɧ; ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ; 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɟɗɨɞɟɜɌ. 

 

The major theoretical -economic approaches to studying culture and cultural values are 

summarized in the paper. The author considers such issues as economistsõ interpretation 

of the concept of cultural values and culture; various approaches to quantitative 

characterization of cultural values; methodological approaches used in the analysis of 

economic analysis of cultural valuesõ genesis and evolution; interconnection and 

interplay of cultural values, economic theory and economic policy.  

Keywords: economics of culture; cultural values; economic culture . 

 
ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: B40, D7, Z1.   

 

ȮȮȱȰȱȹȴȱ 

ɂɑɗɨ əɌɝɞɚɫɥɑɕ ɝɞɌɞɨɔ ð ɚɍɚɍɥɔɞɨ ɎɝɞɜɑɣɌɪɥɔɑɝɫ Ɏ 

ɝɚɎɜɑɘɑəəɚɕ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ ɛɚɐɡɚɐɧ ɖ ɌəɌɗɔɓɟ 

ɏɑəɑɓɔɝɌ ɔ ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɖɌɖ ɍɌɓɚɎɧɡ ɩɗɑɘɑəɞɚɎ 

ɖɟɗɨɞɟɜɧ. 

ȬɖɞɟɌɗɨəɚɝɞɨ ɞɌɖɚɏɚ ɜɚɐɌ ɚɍɓɚɜɌ ɚɍɟɝɗɚɎɗɑəɌ ɜɌɝɞɟɥɔɘ 

ɔəɞɑɜɑɝɚɘ ɚɍɥɑɝɞɎɚɎɑɐɚɎ ɖ ɎɚɛɜɚɝɌɘ ɎɓɌɔɘɚɝɎɫɓɔ ɔ ɎɓɌɔɘɚɎɗɔɫəɔɫ 

ɩɖɚəɚɘɔɖɔ ɔ ɖɟɗɨɞɟɜɧ. ɉɞɚɞ ɔəɞɑɜɑɝ Ɏ ɓəɌɣɔɞɑɗɨəɚɕ ɘɑɜɑ ɝɎɫɓɌə ɝ 

ɞɑɘ, ɣɞɚ ɞɜɌɐɔɢɔɚəəɧɕ, ɍɌɓɔɜɟɪɥɔɕɝɫ əɌ ɐɚɛɟɥɑəɔɔ ɚ 

ɜɌɢɔɚəɌɗɨəɚɝɞɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ ɛɚɐɡɚɐ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ 

ɘɩɕəɝɞɜɔɘɌ ɟɒɑ əɑ ɚɞɎɑɣɌɑɞ ɓɌɐɌɣɑ ɖɚɘɛɗɑɖɝəɚɏɚ ɔ ɚɜɔɑəɞɔɜɚɎɌəəɚɏɚ 

əɌ ɛɜɌɖɞɔɖɟ ɌəɌɗɔɓɌ ɝɗɚɒəɧɡ ɚɍɥɑɝɞɎɑəəɧɡ ɫɎɗɑəɔɕ, ɝɛɚɝɚɍəɚɏɚ 

ɎɧɫɎɔɞɨ ɔ ɚɛɔɝɌɞɨ ɖɌɖ ɚɍɥɑɑ, ɞɌɖ ɔ ɚɝɚɍɑəəɚɑ Ɏ ɞɚɘ, ɖɌɖ ɩɞɔ ɫɎɗɑəɔɫ 

ɜɌɝɖɜɧɎɌɪɞɝɫ Ɏ ɜɌɓɗɔɣəɧɡ ɟɝɗɚɎɔɫɡ. Ȼɜɔ ɩɞɚɘ ɛɚɛɧɞɖɔ ɜɌɝɤɔɜɔɞɨ 

ɜɌɘɖɔ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ, ɔəɞɑɏɜɔɜɚɎɌɎ Ɏ əɑɏɚ 

ɖɟɗɨɞɟɜəɧɑ ɛɌɜɌɘɑɞɜɧ, ɚɝɗɚɒəɫɪɞɝɫ Ɏ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ ɚɞɝɟɞɝɞɎɔɑɘ 

ɖɚəɝɑəɝɟɝɌ ɝɜɑɐɔ ɔɝɝɗɑɐɚɎɌəɔɕ ɛɚ ɛɚɎɚɐɟ ɍɌɓɚɎɧɡ ɛɚəɫɞɔɕ Ɏ ɝɠɑɜɑ 

© ɼ.ɺ. ʂʘʜʦʯʥʠʢʦʚ, 2012 
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ɩɖɚəɚɘɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ, Ɍ ɞɌɖɒɑ ɛɚ ɛɚɎɚɐɟ ɘɑɞɚɐɚɗɚɏɔɔ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ ɩɗɑɘɑəɞɚɎ ɖɟɗɨɞɟɜɧ.  

Ȯ ɩɞɚɕ ɝɔɞɟɌɢɔɔ ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ ɢɑɗɑɝɚɚɍɜɌɓəɧɘ ɛɜɚɎɑɝɞɔ 

ɝɎɚɑɏɚ ɜɚɐɌ ɔəɎɑəɞɌɜɔɓɌɢɔɪ ɛɚɐɡɚɐɚɎ, ɖɚɞɚɜɧɑ ɔɝɛɚɗɨɓɟɪɞɝɫ 

ɩɖɚəɚɘɔɝɞɌɘɔ ɛɜɔ ɚɍɜɌɥɑəɔɔ ɖ ɎɚɛɜɚɝɌɘ ɖɟɗɨɞɟɜəɚɕ ɐɔəɌɘɔɖɔ, 

əɌɣɌɎ ɝ ɍɌɓɚɎɧɡ ɑɑ ɩɗɑɘɑəɞɚɎ. Ȼɜɔ ɩɞɚɘ ɘɧ ɛɚɛɧɞɌɑɘɝɫ ɚɞɎɑɞɔɞɨ əɌ 

ɝɗɑɐɟɪɥɔɑ Ɏɚɛɜɚɝɧ: 

¶ ɖɌɖ ɔɝɝɗɑɐɚɎɌɞɑɗɔðɛɜɑɐɝɞɌɎɔɞɑɗɔ ɚɍɥɑɝɞɎɑəəɧɡ əɌɟɖ 

ɔəɞɑɜɛɜɑɞɔɜɟɪɞ ɛɚəɫɞɔɑ «ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ» ɔ ɖɌɖ ɚəɚ 

ɝɚɚɞəɚɝɔɞɝɫ ɝ ɛɚəɫɞɔɑɘ «ɖɟɗɨɞɟɜɌ»; 

¶ ɖɌɖɚɎɧ Ɏɚɓɘɚɒəɧɑ ɛɚɐɡɚɐɧ ɖ ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɡɌɜɌɖɞɑɜɔɝɞɔɖɑ 

ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ; 

¶ ɖɌɖɔɑ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɑ ɛɚɐɡɚɐɧ ɔɝɛɚɗɨɓɟɪɞɝɫ ɔɗɔ ɘɚɏɟɞ 

ɔɝɛɚɗɨɓɚɎɌɞɨɝɫ Ɏ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɘ ɌəɌɗɔɓɑ ɏɑəɑɓɔɝɌ ɔ 

ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ; 

¶ Ɏ ɖɌɖɚɕ ɘɑɜɑ ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ ɘɚɏɟɞ ɎɚɓɐɑɕɝɞɎɚɎɌɞɨ əɌ 

ɩɖɚəɚɘɔɣɑɝɖɟɪ əɌɟɖɟ ɔ ɩɖɚəɚɘɔɣɑɝɖɟɪ ɛɚɗɔɞɔɖɟ ɔ, Ɏ ɝɎɚɪ 

ɚɣɑɜɑɐɨ, ɍɧɞɨ ɚɍɦɑɖɞɚɘ ɔɡ ɎɚɓɐɑɕɝɞɎɔɫ. 

ȹɑɚɍɡɚɐɔɘɚ ɚɏɚɎɚɜɔɞɨɝɫ, ɣɞɚ ɛɜɑɐɗɌɏɌɑɘɧɕ ɚɍɓɚɜ ɚɝəɚɎɌə 

ɏɗɌɎəɧɘ ɚɍɜɌɓɚɘ əɌ ɓɌɜɟɍɑɒəɧɡ ɔɝɝɗɑɐɚɎɌəɔɫɡ ɩɞɚɕ ɞɑɘɌɞɔɖɔ. ɉɞɚ 

ɝɎɫɓɌəɚ ɝ ɞɑɘ, ɣɞɚ, əɑɝɘɚɞɜɫ əɌ ɘəɚɏɚɣɔɝɗɑəəɧɑ ɚɍɜɌɥɑəɔɫ 

ɜɚɝɝɔɕɝɖɔɡ ɩɖɚəɚɘɔɝɞɚɎ ɖ ɎɚɛɜɚɝɌɘ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɖɟɗɨɞɟɜɧ ɔ 

ɩɖɚəɚɘɔɖɔ, Ɏ ɜɚɝɝɔɕɝɖɚɕ ɚɍɥɑɝɞɎɚɎɑɐɣɑɝɖɚɕ (Ɏ ɞɚɘ ɣɔɝɗɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ) ɗɔɞɑɜɌɞɟɜɑ ɛɜɑɚɍɗɌɐɌɑɞ ɝɖɚɜɑɑ ɝɚɢɔɚɗɚɏɔɣɑɝɖɔɕ          

ɔ/ɔɗɔ ɖɟɗɨɞɟɜɚɗɚɏɔɣɑɝɖɔɕ ɛɚɐɡɚɐ ɖ ɔɡ ɚɛɔɝɌəɔɪ; ɜɚɝɝɔɕɝɖɔɑ 

ɩɖɚəɚɘɔɝɞɧ ɝɖɗɚəəɧ ɚɍɜɌɥɌɞɨɝɫ ɖ ɌəɌɗɔɓɟ ɖɟɗɨɞɟɜəɧɡ ɠɌɖɞɚɜɚɎ 

ɝɖɚɜɑɑ ɝ ɢɑɗɨɪ ɎɧɫɎɗɑəɔɫ ɔ ɚɛɔɝɌəɔɫ ɝɛɑɢɔɠɔɣəɧɡ ɐɗɫ ɩɖɚəɚɘɔɖɔ 

ȼɚɝɝɔɔ ɔɗɔ ɐɜɟɏɚɕ ɝɞɜɌəɧ ɌɝɛɑɖɞɚɎ ɡɚɓɫɕɝɞɎɚɎɌəɔɫ, ɖɌɖ Ɏ ɜɌɘɖɌɡ 

ɝɜɌɎəɔɞɑɗɨəɚɏɚ ɌəɌɗɔɓɌ, ɞɌɖ ɔ Ɏ ɜɌɘɖɌɡ ɍɚɗɑɑ ɔɗɔ ɘɑəɑɑ ɛɚɐɜɚɍəɚɏɚ 

ɐɚɖɟɘɑəɞɔɜɚɎɌəɔɫ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɔɗɔ ɡɚɓɫɕɝɞɎɑəəɚɕ ɖɟɗɨɞɟɜɧ Ɏ 

ɛɜɚɤɗɚɘ ɔ əɌɝɞɚɫɥɑɘ. ɉɞɚɞ ɛɚɐɡɚɐ, ɍɑɓɟɝɗɚɎəɚ, ɔɘɑɑɞ ɛɜɌɎɚ əɌ 

ɝɟɥɑɝɞɎɚɎɌəɔɑ, Ɍ ɔɝɝɗɑɐɚɎɌəɔɫ, ɛɜɚɎɚɐɔɘɧɑ ɝ ɑɏɚ ɔɝɛɚɗɨɓɚɎɌəɔɑɘ, 

ɘɚɏɟɞ ɍɧɞɨ ɢɑəəɧɘ ɔɝɞɚɣəɔɖɚɘ, Ɏ ɣɌɝɞəɚɝɞɔ, ɠɌɖɞɚɗɚɏɔɣɑɝɖɚɕ 

ɔəɠɚɜɘɌɢɔɔ (Ɏ ɣɔɝɗɑ ɓɌɘɑɞəɧɡ ɛɟɍɗɔɖɌɢɔɕ ɩɞɚɕ əɌɛɜɌɎɗɑəəɚɝɞɔ 

ɘɚɒəɚ ɟɛɚɘɫəɟɞɨ ɜɌɍɚɞɧ ȴ.ȯ. ȸɔəɑɜɎɔəɌ (2011), ȹ.ȸ. ȷɑɍɑɐɑɎɚɕ ɔ 

Ȭ.ȹ. ȾɌɞɌɜɖɚ (2009); ȶ.ȹ. ȻɌəɠɑɜɚɎɌ (2009), ȹ.ȴ. ȭɚɑəɖɚ (2005). 

Ȯɘɑɝɞɑ ɝ ɞɑɘ, ɖɌɖ əɌɘ ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ, Ɏ ɝɚɎɜɑɘɑəəɚɕ ɜɚɝɝɔɕɝɖɚɕ 

ɌɖɌɐɑɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ ɛɜɌɖɞɔɣɑɝɖɔ əɑ ɛɜɑɐɝɞɌɎɗɑəɧ ɜɌɍɚɞɧ, 

ɛɚɝɎɫɥɑəəɧɑ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɌəɌɗɔɓɟ ɜɌɓɎɔɞɔɫ ɖɟɗɨɞɟɜɧ 

ɔ ɑɑ ɩɗɑɘɑəɞɚɎ, ɞɚ ɑɝɞɨ ɌəɌɗɔɓɟ, ɛɜɔɓɎɌəəɚɘɟ ɎɧɫɎɔɞɨ ɩɖɚəɚɘɔɣɑɝɖɟɪ 

ɗɚɏɔɖɟ ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ. Ȯɛɜɚɣɑɘ, ɝɞɚɔɞ Ɏɝɛɚɘəɔɞɨ, 

ɣɞɚ ɝɚɎɑɞɝɖɌɫ ɩɖɚəɚɘɔɣɑɝɖɌɫ əɌɟɖɌ ɔɝɡɚɐɔɗɌ ɔɓ ɛɚɝɞɟɗɔɜɚɎɌəəɚɏɚ 

ɖɗɌɝɝɔɖɌɘɔ ɘɌɜɖɝɔɓɘɌ ɛɜɔɘɌɞɌ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɠɌɖɞɚɜɚɎ Ɏ ɩɎɚɗɪɢɔɔ 

Ɏɝɑɡ ɌɝɛɑɖɞɚɎ ɚɍɥɑɝɞɎɑəəɚɕ ɒɔɓəɔ, ɎɖɗɪɣɌɫ ɘɌɞɑɜɔɌɗɨəɟɪ ɔ 

əɑɘɌɞɑɜɔɌɗɨəɟɪ ɖɟɗɨɞɟɜɟ, ɔɐɑɚɗɚɏɔɪ, ɘɚɜɌɗɨ. ȴəɧɘɔ ɝɗɚɎɌɘɔ, Ɏ 

ɜɚɝɝɔɕɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ ɝɚɎɑɞɝɖɚɏɚ ɛɑɜɔɚɐɌ ɘɚɒəɚ Ɏɝɑ ɒɑ ɚɍəɌɜɟɒɔɞɨ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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ɛɚɛɧɞɖɔ ɞɌɖɚɏɚ ɌəɌɗɔɓɌ. ȺɐəɌɖɚ ɐɚɏɘɌɞɔɓɘ Ɏ ɔəɞɑɜɛɜɑɞɌɢɔɔ ɔɐɑɕ 

ɔɝɞɚɜɔɣɑɝɖɚɏɚ ɘɌɞɑɜɔɌɗɔɓɘɌ ɝɚɎɑɞɝɖɔɘɔ ɛɚɗɔɞɩɖɚəɚɘɌɘɔ əɑ 

ɝɛɚɝɚɍɝɞɎɚɎɌɗ ɜɌɓɎɔɞɔɪ ɘɑɞɚɐɚɗɚɏɔɔ ɔ ɘɑɞɚɐɔɖɔ ɔɡ ɩɘɛɔɜɔɣɑɝɖɚɏɚ 

ɛɚɐɞɎɑɜɒɐɑəɔɫ (Ɏ ɢɑɗɚɘ ɔ ɚɞəɚɝɔɞɑɗɨəɚ ɖɚəɖɜɑɞəɧɡ ɖɟɗɨɞɟɜəɧɡ 

ɠɑəɚɘɑəɚɎ). Ȯ ɩɞɚɘ ɝɘɧɝɗɑ ɍɚɗɨɤɔɕ ɔəɞɑɜɑɝ ɛɜɑɐɝɞɌɎɗɫɪɞ ɍɚɗɑɑ 

ɝɚɎɜɑɘɑəəɧɑ ɛɚɐɡɚɐɧ, əɌɡɚɐɫɥɔɑɝɫ Ɏ ɜɟɝɗɑ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɘɩɕəɝɞɜɔɘɌ (Ɏɚ Ɏɝɫɖɚɘ ɝɗɟɣɌɑ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɘɑɞɚɐɚɗɚɏɔɔ), ɖɚɞɚɜɧɑ 

ɘɚɒəɚ ɚɍəɌɜɟɒɔɞɨ Ɏ ɓɌɜɟɍɑɒəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ. 

 

ȶȿȷɈȾȿȼȹɇȱ ɂȱȹȹȺȽȾȴ ȶȬȶ ȭȬȳȺȮɇȵ ɉȷȱȸȱȹȾ 

ȶȿȷɈȾȿȼɇ 

Ȼɚəɫɞɔɑ «ɖɟɗɨɞɟɜɌ» ɫɎɗɫɑɞɝɫ ɣɜɑɓɎɧɣɌɕəɚ ɘəɚɏɚɓəɌɣəɧɘ ɔ 

ɔɝɛɚɗɨɓɟɑɞɝɫ Ɏ ɝɌɘɧɡ ɜɌɓəɚɚɍɜɌɓəɧɡ ɝɘɧɝɗɌɡ ɔ ɓəɌɣɑəɔɫɡ. Ȯ 

ɤɔɜɚɖɚɘ ɓəɌɣɑəɔɔ ɩɞɚɏɚ ɝɗɚɎɌ ɖɟɗɨɞɟɜɌ - ɩɞɚ ɝɠɑɜɌ ɞɎɚɜɣɑɝɖɚɕ 

ɐɑɫɞɑɗɨəɚɝɞɔ ɣɑɗɚɎɑɖɌ, əɌɛɜɌɎɗɑəəɚɕ əɌ ɔɓɘɑəɑəɔɑ ɘɔɜɌ Ɏɚɖɜɟɏ, Ɍ 

ɜɌɎəɚ ɔ ɝɑɍɫ Ɏ ɩɞɚɘ ɘɔɜɑ; ɩɞɚ Ɏɝɑ ɞɚ, ɣɞɚ ɝɚɓɐɌɑɞɝɫ ɣɑɗɚɎɑɖɚɘ, - Ɏ 

ɛɜɚɞɔɎɚɛɚɗɚɒəɚɝɞɨ ɛɜɔɜɚɐɑ (əɌɞɟɜɑ), ɝɚɓɔɐɌɞɑɗɨəɧɑ ɝɔɗɧ ɖɚɞɚɜɚɕ əɑ 

ɝɎɫɓɌəɧ ɝ ɣɑɗɚɎɑɣɑɝɖɚɕ Ɏɚɗɑɕ. ȹɌɝɖɚɗɨɖɚ ɤɔɜɚɖɚ ɩɞɚ ɛɚəɫɞɔɑ, 

əɌɝɞɚɗɨɖɚ ɚəɚ ɔ əɑɠɟəɖɢɔɚəɌɗɨəɚ, ɛɚɩɞɚɘɟ əɑɟɐɔɎɔɞɑɗɨəɚ, ɣɞɚ Ɏ 

ɚɍɥɑɝɞɎɑəəɧɡ əɌɟɖɌɡ ɛɚəɫɞɔɑ «ɖɟɗɨɞɟɜɌ», ɣɌɥɑ Ɏɝɑɏɚ, ɝɟɒɌɑɞɝɫ ɐɚ 

ɝɎɚɑɏɚ ɜɚɐɌ ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ ɛɜɔɝɟɥɑɏɚ ɗɪɐɫɘ ɔ ɔɡ ɝɚɚɍɥɑɝɞɎɌɘ 

ɝɛɚɝɚɍɌ Ɏɚɝɛɜɔɫɞɔɫ ɔ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɝ ɚɖɜɟɒɌɪɥɔɘ ɔɡ ɘɔɜɚɘ (ɖɌɖ 

ɘɔɜɚɘ ɘɌɞɑɜɔɌɗɨəɚ-ɎɑɥɑɝɞɎɑəəɧɘ, ɞɌɖ ɔ ɝ ɘɔɜɚɘ ɔɐɑɕ). 

ȶɟɗɨɞɟɜɌ ɔ ɩɖɚəɚɘɔɖɌ ɝɎɫɓɌəɧ əɑɜɌɓɜɧɎəɚ ɟɒɑ Ɏ ɝɔɗɟ ɞɚɏɚ, ɣɞɚ 

ɝɚɓɔɐɌɞɑɗɨəɌɫ ɐɑɫɞɑɗɨəɚɝɞɨ ɣɑɗɚɎɑɖɌ Ɏ ɓəɌɣɔɞɑɗɨəɚɕ ɝɞɑɛɑəɔ 

əɌɛɜɌɎɗɫɑɞɝɫ ɩɖɚəɚɘɔɣɑɝɖɔɘɔ ɘɚɞɔɎɌɘɔ, Ɍ ɐɌɒɑ ɑɝɗɔ ɘɚɞɔɎɧ 

ɚɞɐɑɗɨəɧɡ ɝɟɍɦɑɖɞɚɎ ɔ əɑ ɫɎɗɫɪɞɝɫ ɩɖɚəɚɘɔɣɑɝɖɔɘɔ (ɝɎɫɓɌəəɧɘɔ ɝ 

ɛɚɗɟɣɑəɔɑɘ Ɏɧɏɚɐɧ), ɞɚ ɔɡ ɐɑɕɝɞɎɔɫ Ɏɝɑ ɜɌɎəɚ, ɖɌɖ ɛɜɌɎɔɗɚ, 

ɚɝɟɥɑɝɞɎɗɫɪɞɝɫ Ɏɚ ɎɓɌɔɘɚɐɑɕɝɞɎɔɔ ɝ ɝɟɍɦɑɖɞɌɘɔ, 

ɜɟɖɚɎɚɐɝɞɎɟɪɥɔɘɔɝɫ ɩɖɚəɚɘɔɣɑɝɖɔɘɔ ɘɚɞɔɎɌɘɔ. ȶɟɗɨɞɟɜɌ, Ɏ 

ɓəɌɣɔɞɑɗɨəɚɕ ɝɞɑɛɑəɔ, ɑɝɞɨ ɛɜɚɐɟɖɞ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ 

ɣɑɗɚɎɑɖɌ ɔ, Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ, ɞɌ ɝɜɑɐɌ (ɘɌɞɑɜɔɌɗɨəɌɫ ɔ 

əɑɘɌɞɑɜɔɌɗɨəɌɫ), Ɏ ɖɚɞɚɜɚɕ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɐɑɫɞɑɗɨəɚɝɞɨ 

ɚɝɟɥɑɝɞɎɗɫɑɞɝɫ. ȹɑɟɐɔɎɔɞɑɗɨəɚ, ɣɞɚ ɔ Ɏ ɛɜɚɤɗɚɘ ɔ Ɏ əɌɝɞɚɫɥɑɘ, 

ɜɌɝɢɎɑɞ ɔ ɟɛɌɐɚɖ ɖɟɗɨɞɟɜɧ ɛɜɌɖɞɔɣɑɝɖɔ ɎɝɑɏɐɌ ɍɧɗ ɝɎɫɓɌə ɝ 

ɜɌɝɢɎɑɞɚɘ ɔ ɟɛɌɐɖɚɘ ɩɖɚəɚɘɔɖɔ.  

ɉɖɚəɚɘɔɖɌ Ɏɗɔɫɑɞ əɌ ɖɟɗɨɞɟɜɟ, ɖɌɖ ɛɜɚɢɑɝɝ Ɏɗɔɫɑɞ əɌ 

ɜɑɓɟɗɨɞɌɞ. ȹɚ ɚɐəɚɎɜɑɘɑəəɚ ɩɗɑɘɑəɞɧ ɖɟɗɨɞɟɜɧ, ɍɟɐɟɣɔ 

ɜɑɓɟɗɨɞɌɞɌɘɔ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɞɜɟɐɌ, Ɏɚɛɗɚɥɑəəɚɏɚ Ɏ ɘɌɞɑɜɔɌɗɨəɧɡ ɔ 

əɑɘɌɞɑɜɔɌɗɨəɧɡ ɢɑəəɚɝɞɫɡ, Ɍ ɞɌɖɒɑ Ɏ Ɏɔɐɑ əɌɖɚɛɗɑəəɧɡ ɓəɌəɔɕ ɔ 

əɌɎɧɖɚɎ ɎɧɝɞɟɛɌɪɞ Ɏ ɖɌɣɑɝɞɎɑ ɠɌɖɞɚɜɚɎ ɛɜɚɔɓɎɚɐɝɞɎɌ əɚɎɧɡ ɍɗɌɏ. ɉɞɚ 

ɚɞəɚɝɔɞɝɫ, Ɏ ɞɚɘ ɣɔɝɗɑ ɔ ɖ ɞɌɖɔɘ, ɝɛɑɢɔɠɔɣəɧɘ ɐɗɫ ɖɚəɖɜɑɞəɚɕ 

ɝɞɜɌəɧ ɔɗɔ ɜɑɏɔɚəɌ, ɩɗɑɘɑəɞɌɘ ɖɟɗɨɞɟɜɧ, ɖɌɖ ɘɚɜɌɗɨəɧɑ ɛɜɔəɢɔɛɧ, 

ɟɍɑɒɐɑəɔɫ, ɛɜɑɐɜɌɝɝɟɐɖɔ ɔ ɞ.ɛ., ɞɚ ɑɝɞɨ ɖ ɞɚɘɟ, ɣɞɚ ɣɌɝɞɚ ɔɘɑəɟɑɞɝɫ 

ɝɔɝɞɑɘɚɕ ɢɑəəɚɝɞɑɕ. ȴɘɑəəɚ Ɏ ɩɞɔɡ ɩɗɑɘɑəɞɌɡ ɖɟɗɨɞɟɜɧ, ɎɚɛɗɚɥɌɪɞɝɫ 

ɢɑəəɚɝɞəɧɑ ɟɝɞɌəɚɎɖɔ ɗɪɐɑɕ, ɛɜɔəɌɐɗɑɒɌɥɔɡ ɖ ɞɚɘɟ ɔɗɔ ɔəɚɘɟ 
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ɝɚɚɍɥɑɝɞɎɟ, - ɟɝɞɌəɚɎɖɔ, ɖɚɞɚɜɧɘɔ ɗɪɐɔ ɜɟɖɚɎɚɐɝɞɎɟɪɞɝɫ Ɏ ɝɎɚɑɕ, Ɏ 

ɞɚɘ ɣɔɝɗɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ, ɐɑɫɞɑɗɨəɚɝɞɔ.  

ȮɓɌɔɘɚɝɎɫɓɨ ɔ ɎɓɌɔɘɚɎɗɔɫəɔɑ ɩɖɚəɚɘɔɖɔ ɔ ɖɟɗɨɞɟɜɧ ɐɌɎəɚ 

ɝɞɌɗɔ ɔ ɛɜɚɐɚɗɒɌɪɞ ɚɝɞɌɎɌɞɨɝɫ ɚɍɦɑɖɞɚɘ ɔɝɝɗɑɐɚɎɌəɔɕ Ɏ ɜɌɓɗɔɣəɧɡ 

ɚɍɥɑɝɞɎɑəəɧɡ əɌɟɖɌɡ, ɎɖɗɪɣɌɫ ɩɖɚəɚɘɔɣɑɝɖɟɪ ɞɑɚɜɔɪ. Ȼɜɔ ɩɞɚɘ 

ɚɍɜɌɥɑəɔɑ ɖ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɘ ɛɚɐɡɚɐɌɘ, ɖɚɞɚɜɧɑ ɍɟɐɟɞ ɜɌɝɝɘɚɞɜɑəɧ 

ɐɌɗɑɑ, ɛɚɖɌɓɧɎɌɑɞ, ɣɞɚ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ ɝɐɑɗɌɞɨ Ɏɚɓɘɚɒəɧɘ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɔɕ ɌəɌɗɔɓ Ɏɗɔɫəɔɫ ɖɟɗɨɞɟɜɧ əɌ ɩɖɚəɚɘɔɖɟ ɔ ɩɖɚəɚɘɔɖɔ 

əɌ ɖɟɗɨɞɟɜɟ, əɑɚɍɡɚɐɔɘɚ ɚɞ ɛɚəɫɞɔɫ «ɖɟɗɨɞɟɜɌ», ɛɚəɔɘɌɑɘɚɏɚ ɝɖɚɗɨ 

ɟɏɚɐəɚ ɤɔɜɚɖɚ ɔɗɔ ɟɓɖɚ, ɔ ɛɑɜɑɕɞɔ ɖ ɍɚɗɑɑ ɚɛɑɜɌɢɔɚəəɚɘɟ ɔ 

ɩɗɑɘɑəɞɌɜəɚɘɟ ɛɚəɫɞɔɪ «ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ». Ȯɛɜɚɣɑɘ, ɐɌɒɑ Ɏ 

ɩɞɚɘ ɝɗɟɣɌɑ Ɏ ɗɔɞɑɜɌɞɟɜɑ ɚɍəɌɜɟɒɔɎɌɪɞɝɫ ɑɐɎɌ ɗɔ əɑ ɛɚɗɫɜəɧɑ 

ɘəɑəɔɫ ɖɌɖ ɚɞəɚɝɔɞɑɗɨəɚ ɝɟɥəɚɝɞɔ, ɞɌɖ ɔ ɚɞəɚɝɔɞɑɗɨəɚ ɏɑəɑɓɔɝɌ ɩɞɚɏɚ 

ɠɑəɚɘɑəɌ. 

Ⱥɍɤɔɜəɧɕ ɌəɌɗɔɓ ɩɞɚɏɚ ɛɚəɫɞɔɫ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɚɍɥɑɝɞɎɑəəɧɡ 

əɌɟɖ ɍɧɗ ɛɜɑɐɗɚɒɑə, Ɏ ɣɌɝɞəɚɝɞɔ, Ɂɩɕɐɑəɚɘ (Hayden  1988). Ȼɚ ɑɏɚ 

ɘəɑəɔɪ, ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ əɑɗɨɓɫ ɜɌɝɝɘɌɞɜɔɎɌɞɨ ɖɌɖ 

ɟɝɞɜɑɘɗɑəɔɫ, ɘɚɞɔɎɧ, ɎɑɜɚɎɌəɔɫ, Ɏɖɟɝɧ ɔ ɞ.ɛ. Ⱥɛɜɑɐɑɗɑəɔɑ, ɖɚɞɚɜɚɑ 

ɛɜɑɐɗɌɏɌɑɞ ɩɞɚɞ ɌɎɞɚɜ, ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ «ɢɑəəɚɝɞɔ ð ɩɞɚ ɖɟɗɨɞɟɜəɧɑ 

ɖɜɔɞɑɜɔɔ ɔɗɔ ɚɢɑəɚɣəɧɑ ɝɞɌəɐɌɜɞɧ Ɏ ɝɟɒɐɑəɔɫɡ ɚ ɞɚɘ, ɣɞɚ ɫɎɗɫɑɞɝɫ 

ɔɐɑɌɗɚɘ. ɉɞɚ ɖɜɔɞɑɜɔɔ Ɏɧɝɤɑɏɚ ɟɜɚɎəɫ, Ɏ ɞɚɘ ɝɘɧɝɗɑ, ɣɞɚ ɚəɔ ɝɞɚɫɞ 

Ɏɧɤɑ ɔəɝɞɔɞɟɞɚɎ ɔ ɗɪɐɑɕ. ɉɞɚ ɢɑəɞɜɌɗɨəɧɑ ɖɜɔɞɑɜɔɔ, ɖɚɞɚɜɧɑ 

ɝɚɝɞɌɎɗɫɪɞ ɞɚ ɫɐɜɚ, ɖɚɞɚɜɚɘɟ ɛɧɞɌɪɞɝɫ ɝɚɚɞɎɑɞɝɞɎɚɎɌɞɨ Ɏɝɑ 

ɝɚɢɔɌɗɨəɧɑ ɖɜɔɞɑɜɔɔ» (Hayden  1988, 416). Ȼɜɔ ɩɞɚɘ, ɚɐəɌɖɚ, Ɏ 

ɞɜɌɖɞɚɎɖɑ ɁɩɕɐɑəɌ ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ (cultural values) ɫɎɗɫɪɞɝɫ 

ɞɜɌəɝɢɑəɐɑəɞəɧɘɔ, ɓɌɐɌəəɧɘɔ ɔɓɎəɑ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɚɍɥɑɝɞɎɟ. 

Ⱥɝɘɧɝɗɑəɔɑ ɢɑəəɚɝɞɑɕ ɒɑ ɗɪɐɨɘɔ Ɏ ɖɚəɖɜɑɞəɚɕ ɏɜɟɛɛɑ ɔ Ɏ 

ɖɚəɖɜɑɞəɧɕ ɔɝɞɚɜɔɣɑɝɖɔɕ ɛɑɜɔɚɐ ɛɚɜɚɒɐɌɑɞ ɚɍɥɑɝɞɎɑəəɧɑ 

ɟɍɑɒɐɑəɔɫ (social beliefs), ɖɚɞɚɜɧɑ ɔɝɛɚɗɨɓɟɪɞɝɫ ɐɗɫ ɚɍɚɝəɚɎɌəɔɫ / 

ɚɢɑəɖɔ ɞɑɡ ɔɗɔ ɔəɧɡ əɚɜɘ, ɛɜɌɎɔɗ, ɔəɝɞɔɞɟɞɚɎ. ɂɑəəɚɝɞɔ əɑ 

ɫɎɗɫɪɞɝɫ, ɛɚ Ɂɩɕɐɑəɟ, ɐɑɞɑɜɘɔəɌəɞɌɘɔ ɣɑɗɚɎɑɣɑɝɖɚɏɚ ɛɚɎɑɐɑəɔɫ; 

ɞɌɖɔɘɔ ɐɑɞɑɜɘɔəɌəɞɌɘɔ ɫɎɗɫɪɞɝɫ ɟɍɑɒɐɑəɔɫ, ɛɚɝɖɚɗɨɖɟ ɚɐəɚɕ ɔ ɞɚɕ 

ɒɑ ɢɑəəɚɝɞɔ, ɖɌɖ ɖɜɔɞɑɜɔɪ, ɘɚɏɟɞ ɟɐɚɎɗɑɞɎɚɜɫɞɨ ɜɌɓəɧɑ ɟɍɑɒɐɑəɔɫ, 

ɛɜɑɐɛɔɝɧɎɌɪɥɔɑ ɜɌɓəɚɑ ɛɚɎɑɐɑəɔɑ. ȾɜɌɖɞɟɫ ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ 

ɖɌɖ ɓɌɐɌəəɧɑ ɔɓɎəɑ, Ɂɩɕɐɑə ɛɜɔ ɩɞɚɘ ɔ Ɏ ɝɔɗɟ ɩɞɚɏɚ ɚɞɜɔɢɌɑɞ 

Ɏɚɓɘɚɒəɚɝɞɨ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ ɏɑəɑɓɔɝɌ ɔəɝɞɔɞɟɞɚɎ (ɖɌɖ 

ɛɜɚɢɑɝɝɌ ɎɧɍɚɜɌ ɚɛɞɔɘɌɗɨəɧɡ ɝɛɚɝɚɍɚɎ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ 

ɜɌɢɔɚəɌɗɨəɧɘɔ ɩɖɚəɚɘɔɣɑɝɖɔɘɔ ɌɏɑəɞɌɘɔ). 

Ȼɜɔəɫɞɔɑ ɞɌɖɚɕ ɞɜɌɖɞɚɎɖɔ ɛɚɐɜɌɓɟɘɑɎɌɑɞ ɠɌɖɞɔɣɑɝɖɔ 

ɚɞɜɔɢɌəɔɑ Ɏɚɓɘɚɒəɚɝɞɔ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ ɏɑəɑɓɔɝɌ 

ɖɌɖ ɢɑəəɚɝɞɑɕ, ɞɌɖ ɔ ɔəɝɞɔɞɟɞɚɎ ɔ ɚɍɥɑɝɞɎɑəəɧɡ ɟɍɑɒɐɑəɔɕ. ȼɚɗɨ ɒɑ 

ɚɍɥɑɝɞɎɚɎɑɐɌ Ɏ ɩɞɚɘ ɝɗɟɣɌɑ ɐɚɗɒəɌ ɝɎɑɝɞɔɝɨ ɖ ɔɐɑəɞɔɠɔɖɌɢɔɔ ɔ 

ɚɛɔɝɌəɔɪ ɢɑəəɚɝɞɑɕ, ɟɍɑɒɐɑəɔɕ, ɔ ɚɞəɚɤɑəɔɫ ɖ əɔɘ Ɏ ɞɑɡ ɔɗɔ ɔəɧɡ 

ɝɔɞɟɌɢɔɫɡ. ȹɚ ɞɌɖɚɕ ɛɚɐɡɚɐ ɘɚɒɑɞ ɍɧɞɨ ɛɜɔɑɘɗɑɘ ɝɖɚɜɑɑ ɐɗɫ 

ɌəɞɜɚɛɚɗɚɏɌ, Ɏɚɓɘɚɒəɚ ð ɐɗɫ ɝɚɢɔɚɗɚɏɌ, əɚ əɑ ɐɗɫ ɩɖɚəɚɘɔɝɞɌ. 

ȼɌɓɗɔɣɔɫ ɘɑɒɐɟ ɢɑəəɚɝɞɫɘɔ ɔ ɟɍɑɒɐɑəɔɫɘɔ Ɏ ɔəɞɑɜɛɜɑɞɌɢɔɔ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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ɁɩɕɐɑəɌ ð ɩɞɚ Ɏɚɛɜɚɝ ɞɑɜɘɔəɚɗɚɏɔɔ ɔ ɖɗɌɝɝɔɠɔɖɌɢɔɔ, əɚ əɑ 

ɚɞɜɌɒɑəɔɑ əɑɖɔɡ ɚɍɦɑɖɞɔɎəɧɡ ɚɞɗɔɣɔɕ ɚɐəɔɡ ɚɞ ɐɜɟɏɔɡ. 

Ȱɜɟɏɚɕ ɌɎɞɚɜɔɞɑɞəɧɕ ɔɝɝɗɑɐɚɎɌɞɑɗɨ Ɏɗɔɫəɔɫ ɖɟɗɨɞɟɜɧ ɔ 

ɢɑəəɚɝɞɑɕ əɌ ɜɌɓəɚɚɍɜɌɓəɧɑ ɛɌɜɌɘɑɞɜɧ ɚɍɥɑɝɞɎɌ ɔ ɩɖɚəɚɘɔɖɔ, 

Ɂɚɠɝɞɑɐ, ɚɛɜɑɐɑɗɫɑɞ ɢɑəəɚɝɞɔ, ɖɌɖ ɚɍɥɔɑ əɌɖɗɚəəɚɝɞɔ ɖ 

ɛɜɑɐɛɚɣɞɑəɔɪ ɚɐəɔɡ ɝɚɝɞɚɫəɔɕ ɐɑɗ ɐɜɟɏɔɘ ɝɚɝɞɚɫəɔɫɘ (Hofstede 2001, 

5). ȱɏɚ ɚɛɜɑɐɑɗɑəɔɑ ɚɝəɚɎɧɎɌɑɞɝɫ əɌ ɚɛɜɑɐɑɗɑəɔɫɡ, ɐɌəəɧɡ 

ɚɞɐɑɗɨəɧɘɔ ɝɚɢɔɚɗɚɏɌɘɔ ɔ ɌəɞɜɚɛɚɗɚɏɌɘɔ, ɖɚɞɚɜɧɑ, ɖɌɖ ɔ ɚə, əɑ 

ɝɣɔɞɌɗɔ əɟɒəɧɘ ɛɜɚɎɚɐɔɞɨ ɜɑɓɖɚɕ ɏɜɌəɔɢɧ ɘɑɒɐɟ ɢɑəəɚɝɞɫɘɔ ɔ 

ɟɍɑɒɐɑəɔɫɘɔ, ɡɚɞɫ ɔ ɟɖɌɓɧɎɌɗɔ əɌ ɞɚ, ɣɞɚ ɢɑəəɚɝɞɔ ð ɩɞɚ ɍɚɗɑɑ ɚɍɥɑɑ 

ɛɚəɫɞɔɑ Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ ɟɍɑɒɐɑəɔɫ ɍɚɗɑɑ ɖɚəɖɜɑɞəɧ. ȶɝɞɌɞɔ, ɖɌɖ 

ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ Ɂɚɠɝɞɑɐ Ɏ ɛɜɔəɢɔɛɑ ɔɝɛɚɗɨɓɟɑɞ ɞɑɜɘɔə «ɢɑəəɚɝɞɨ» 

ɐɚɝɞɌɞɚɣəɚ ɝɎɚɍɚɐəɚ, Ɏ ɚɛɜɑɐɑɗɑəəɚɕ ɘɑɜɑ ɐɌɒɑ ɝɘɑɤɔɎɌɫ ɑɏɚ ɝ 

ɐɜɟɏɔɘɔ ɛɚəɫɞɔɫɘɔ. ȾɌɖ, ɐɗɫ ɚɛɔɝɌəɔɫ ɖɟɗɨɞɟɜəɧɡ ɜɌɓɗɔɣɔɕ ɚə 

ɔɝɛɚɗɨɓɟɑɞ ɞɑɜɘɔə «ɔɓɘɑɜɑəɔɫ ɖɟɗɨɞɟɜɧ» (dimensions of culture), 

Ɏɧɐɑɗɫɫ 4 ɔɓɘɑɜɑəɔɫ: «ȴəɐɔɎɔɐɟɌɗɔɓɘ vs. ȶɚɗɗɑɖɞɔɎɔɓɘ», 

«ȿɐɌɗɑəəɚɝɞɨ vs. ɍɗɔɓɚɝɞɨ ɎɗɌɝɞɔ», «Ƚɔɗɨəɚɑ vs. ɝɗɌɍɚɑ ɔɓɍɑɏɌəɔɑ 

əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ», «ȸɟɒɑɝɞɎɑəəɚɝɞɨ vs. ɒɑəɝɞɎɑəəɚɝɞɨ» (Hofstede 

1983). ɂɑəəɚɝɞɔ ɛɜɔ ɩɞɚɘ ɚɞɜɌɒɌɪɞɝɫ Ɏ ɚɞɎɑɞɌɡ əɌ Ɏɚɛɜɚɝɧ ɛɚ ɩɞɔɘ 

ɔɓɘɑɜɑəɔɫɘ ɚɞəɚɝɔɞɑɗɨəɚ ɞɚɏɚ, ɣɞɚ ɫɎɗɫɑɞɝɫ ɔɗɔ əɑ ɫɎɗɫɑɞɝɫ 

ɒɑɗɌəəɧɘ ɔ ɛɜɔɑɘɗɑɘɧɘ. ȮɌɒəɚ, ɣɞɚ ɜɌɘɖɌɡ ɛɚɐɡɚɐɌ ɁɚɠɝɞɑɐɌ 

ɢɑəəɚɝɞɔ əɑ ɞɜɌɖɞɟɪɞɝɫ ɖɌɖ ɩɖɓɚɏɑəəɚ ɓɌɐɌəəɧɑ ɔ əɑɔɓɘɑəəɧɑ, ɣɞɚ 

ɛɚɓɎɚɗɫɑɞ ɛɚɝɞɌɎɔɞɨ Ɏɚɛɜɚɝ ɚ ɏɑəɑɓɔɝɑ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ Ɏ 

ɚɍɥɑɝɞɎɚɎɑɐɣɑɝɖɚɘ ɖɚəɞɑɖɝɞɑ. 

Ȯɚɚɍɥɑ ɒɑ ɖɌɖ ɟɖɌɓɧɎɌɪɞ Ɏ ɝɎɚɑɘ ɚɍɓɚɜɑ ɞɜɌɖɞɚɎɚɖ ɛɚəɫɞɔɫ 

«ɢɑəəɚɝɞɔ» Ɏ ɚɍɥɑɝɞɎɑəəɧɡ əɌɟɖɌɡ Ɂɔɞɗɔə ɔ ȻɔɗɔɌɎɔə (Hitlin and 

Piliavin  2004), ɩɞɚ ɛɚəɫɞɔɑ ɜɌɓəɧɘɔ ɌɎɞɚɜɌɘɔ ɚɛɜɑɐɑɗɫɗɚɝɨ ɔ 

ɚɛɜɑɐɑɗɫɑɞɝɫ ɝɚɎɑɜɤɑəəɚ ɛɚ ɜɌɓəɚɘɟ, ɛɜɔɣɑɘ ɓɌ ɛɚɝɗɑɐəɔɑ ɛɚɗɎɑɖɌ 

ɔəɞɑɜɑɝ ɖ ɠɑəɚɘɑəɟ ɢɑəəɚɝɞɑɕ (ɝ ɔɝɛɚɗɨɓɚɎɌəɔɑɘ ɩɞɚɏɚ ɞɑɜɘɔəɌ) 

ɛɑɜɔɚɐɔɣɑɝɖɔ ɞɚ ɜɌɓɏɚɜɌɑɞɝɫ, ɞɚ ɓɌɞɟɡɌɑɞ. ȯɚɎɚɜɔɞɨ ɚ ɖɌɖɚɘ-ɗɔɍɚ 

ɖɚəɝɑəɝɟɝɑ ɛɚ ɛɚɎɚɐɟ ɞɚɏɚ, ɣɞɚ ɞɌɖɚɑ ɢɑəəɚɝɞɔ əɑ ɛɜɔɡɚɐɔɞɝɫ. Ȯɘɑɝɞɑ ɝ 

ɞɑɘ ɌəɌɗɔɓ ɞɚɏɚ, ɖɌɖɔɘɔ ɚɛɜɑɐɑɗɑəɔɫɘɔ ɚɛɑɜɔɜɟɪɞ ɌɎɞɚɜɧ, 

ɔɝɛɚɗɨɓɟɪɥɔɑ ɞɑɜɘɔə ɢɑəəɚɝɞɔ, ɛɜɚɎɑɐɑəəɧɕ, Ɏ ɣɌɝɞəɚɝɞɔ, ɄɎɌɜɢɑɘ 

ɔ ȭɔɗɝɖɔ (Schwartz and Bilsky 1987 ), Ɏɝɑ ɒɑ ɛɚɓɎɚɗɫɑɞ 

ɝɠɚɜɘɟɗɔɜɚɎɌɞɨ əɑɝɖɚɗɨɖɚ ɖɗɪɣɑɎɧɡ ɛɜɔɓəɌɖɚɎ ɢɑəəɚɝɞɑɕ, ɛɚ ɛɚɎɚɐɟ 

ɖɚɞɚɜɧɡ ɍɚɗɨɤɔəɝɞɎɚ ɌɎɞɚɜɚɎ ɝɚɏɗɌɝəɧ: ɢɑəəɚɝɞɔ ð ɩɞɚ ɛɜɑɐɝɞɌɎɗɑəɔɫ 

ɔɗɔ ɟɍɑɒɐɑəɔɫ ɚɞəɚɝɔɞɑɗɨəɚ ɒɑɗɌɑɘɚɏɚ ɝɚɝɞɚɫəɔɫ ɐɑɗ ɔɗɔ 

ɛɚɎɑɐɑəɔɫ, ɖɚɞɚɜɧɑ Ɏɧɡɚɐɫɞ ɓɌ ɜɌɘɖɔ ɖɚəɖɜɑɞəɧɡ ɝɔɞɟɌɢɔɕ, 

ɖɚɞɚɜɧɘɔ ɜɟɖɚɎɚɐɝɞɎɟɪɞɝɫ ɛɜɔ Ɏɧɍɚɜɑ ɔ/ɔɗɔ ɚɢɑəɖɑ ɛɚɎɑɐɑəɔɫ ɔɗɔ 

ɝɚɍɧɞɔɫ, ɔ ɖɚɞɚɜɧɑ ɘɚɏɟɞ ɍɧɞɨ ɜɌəɒɔɜɚɎɌəɧ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɝɎɚɑɕ 

ɓəɌɣɔɘɚɝɞɔ (Schwartz and Bilsky  1987, 551). 

Ȯɧɍɚɜ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɖɌɖ ɚɍɦɑɖɞɌ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ ɛɚɐɜɌɓɟɘɑɎɌɑɞ ɐɎɚɫɖɔɕ ɛɜɑɐɘɑɞ 

ɔɝɝɗɑɐɚɎɌəɔɫ: Ɏɗɔɫəɔɑ ɞɑɡ ɔɗɔ ɔəɧɡ ɢɑəəɚɝɞɑɕ əɌ ɩɖɚəɚɘɔɣɑɝɖɟɪ 

ɐɑɫɞɑɗɨəɚɝɞɨ ɝ ɚɐəɚɕ ɝɞɚɜɚəɧ ɔ Ɏɗɔɫəɔɑ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɠɌɖɞɚɜɚɎ əɌ 

ɏɑəɑɓɔɝ ɔ ɜɌɓɎɔɞɔɑ ɩɗɑɘɑəɞɚɎ ɖɟɗɨɞɟɜɧ. ȸɑɒɐɟ ɞɑɘ, ɖɌɖ əɌɘ 

ȜȯȸȺȯȼȲȴȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ ȴȽȵɆȼȽȺɅ Ȳ ȴȽȵɆȼȽȺȷɅȿ ... 
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ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ, Ɏ ɝɚɎɜɑɘɑəəɚɘ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɘ ɐɔɝɖɟɜɝɑ 

ɎəɔɘɌəɔɑ ɍɚɗɨɤɔəɝɞɎɌ ɔɝɝɗɑɐɚɎɌɞɑɗɑɕ ɝɘɑɥɑəɚ ɝɖɚɜɑɑ Ɏ ɝɞɚɜɚəɟ 

ɛɑɜɎɚɏɚ, Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ ɔɓɟɣɑəɔɑ ɝ ɛɚɓɔɢɔɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ 

ɠɌɖɞɚɜɚɎ ɩɎɚɗɪɢɔɔ ɔ ɟɝɞɚɕɣɔɎɚɝɞɔ ɞɑɡ ɔɗɔ ɔəɧɡ ɩɗɑɘɑəɞɚɎ ɖɟɗɨɞɟɜɧ 

ɚɝɞɌɑɞɝɫ Ɏ ɞɑəɔ. ȭɚɗɑɑ ɞɚɏɚ, ɓɌɣɌɝɞɟɪ ɔɝɝɗɑɐɚɎɌəɔɑ Ɏɗɔɫəɔɫ ɖɟɗɨɞɟɜɧ 

əɌ ɩɖɚəɚɘɔɖɟ ɚɝɟɥɑɝɞɎɗɫɑɞɝɫ əɌ ɚɝəɚɎɑ (ɣɌɝɞɚ ɟɘɌɗɣɔɎɌɑɘɚɏɚ ɔ, 

Ɏɚɓɘɚɒəɚ, əɑ ɎɝɑɏɐɌ ɚɝɚɓəɌɎɌɑɘɚɏɚ ɌɎɞɚɜɌɘɔ) ɐɚɛɟɥɑəɔɫ ɚ ɞɚɘ, ɣɞɚ 

ɩɗɑɘɑəɞɧ ɖɟɗɨɞɟɜɧ ɫɎɗɫɪɞɝɫ ɓɌɐɌəəɧɘɔ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɩɖɚəɚɘɔɖɑ. 

ȾɌɖɚɕ ɛɚɐɡɚɐ əɑ ɞɚɗɨɖɚ əɑ ɜɑɌɗɔɝɞɔɣɑə, əɚ ɔ ɔɏəɚɜɔɜɟɑɞ ɟɒɑ 

ɔɘɑɪɥɔɑɝɫ ɟ ɩɖɚəɚɘɔɝɞɚɎ əɌɜɌɍɚɞɖɔ Ɏ ɝɠɑɜɑ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ ɝɟɥəɚɝɞɔ, Ɍ ɞɌɖɒɑ ɏɑəɑɓɔɝɌ ɔ ɩɎɚɗɪɢɔɔ 

ɩɗɑɘɑəɞɚɎ ɖɟɗɨɞɟɜɧ. Ⱥɍɓɚɜ əɌɔɍɚɗɑɑ ɔəɞɑɜɑɝəɧɡ ɔɓ əɔɡ ɛɜɑɐɝɞɌɎɗɑə 

əɔɒɑ. 

 

ȮȺȳȸȺȲȹȺȽȾȴ ȶȺȷȴɃȱȽȾȮȱȹȹȺȵ ɁȬȼȬȶȾȱȼȴȽȾȴȶȴ 

ɂȱȹȹȺȽȾȱȵ 

Ƚɗɚɒəɚɝɞɨ ɚɞɎɑɞɌ əɌ Ɏɚɛɜɚɝ ɚ ɜɚɗɔ ɢɑəəɚɝɞɑɕ, ɖɟɗɨɞɟɜəɧɡ 

ɠɌɖɞɚɜɚɎ Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɘ ɜɌɓɎɔɞɔɔ ɔ ɚ əɌɛɜɌɎɗɑəɔɔ ɛɜɔɣɔəəɚ-

ɝɗɑɐɝɞɎɑəəɧɡ ɝɎɫɓɑɕ ɚɍɟɝɗɚɎɗɑəɌ Ɏ ɓəɌɣɔɞɑɗɨəɚɕ ɝɞɑɛɑəɔ ɝɗɚɒəɚɝɞɨɪ 

ɔɓɘɑɜɑəɔɫ ɔɗɔ ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ ɖɟɗɨɞɟɜəɧɡ 

ɠɌɖɞɚɜɚɎ. ȴ Ɏɝɑ ɒɑ ɛɚɛɧɞɖɔ ɜɌɓɜɌɍɚɞɖɔ ɘɑɞɚɐɚɗɚɏɔɔ ɔɓɘɑɜɑəɔɫ 

ɖɟɗɨɞɟɜəɧɡ ɠɌɖɞɚɜɚɎ ɛɜɑɐɛɜɔəɔɘɌɗɔɝɨ ɔ ɛɜɑɐɛɜɔəɔɘɌɪɞɝɫ ɘəɚɏɔɘɔ 

ɩɖɚəɚɘɔɝɞɌɘɔ, ɝɚɢɔɚɗɚɏɌɘɔ, ɛɜɑɐɝɞɌɎɔɞɑɗɫɘɔ ɐɜɟɏɔɡ əɌɟɖ ɚɍ 

ɚɍɥɑɝɞɎɑ ɔ ɣɑɗɚɎɑɖɑ. ȸɧ ɜɌɝɝɘɚɞɜɔɞ əɌɔɍɚɗɑɑ ɔɓɎɑɝɞəɧɑ ɔɡ əɔɡ.  

Ȼɚɐɡɚɐ ɖ ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɡɌɜɌɖɞɑɜɔɝɞɔɖɑ ɢɑəəɚɝɞɑɕ, 

ɚɝəɚɎɌəəɧɕ əɌ ɜɌəɒɔɜɚɎɌəɔɔ ɓɌɖɜɧɞɚɏɚ ɝɛɔɝɖɌ ɖɟɗɨɞɟɜəɧɡ 

ɢɑəəɚɝɞɑɕ, ɍɧɗ ɝɠɚɜɘɟɗɔɜɚɎɌə ȼɚɖɔɣɑɘ (Rokeach 1973). ȴɓɟɣɑəɔɑ 

ɔəɐɔɎɔɐɟɌɗɨəɧɡ ɔ ɚɍɥɑɝɞɎɑəəɧɡ ɢɑəəɚɝɞɑɕ əɌ ɚɝəɚɎɑ ɚɛɜɚɝɚɎ, Ɏ 

ɖɚɞɚɜɧɡ ɚɛɜɌɤɔɎɌɑɘɧɘ ɛɜɑɐɗɌɏɌɑɞɝɫ ɚɝɟɥɑɝɞɎɔɞɨ ɜɌəɒɔɜɚɎɌəɔɑ, 

ɜɟɖɚɎɚɐɝɞɎɟɫɝɨ ɝɚɍɝɞɎɑəəɧɘ ɛɚəɔɘɌəɔɑɘ ɛɜɔɚɜɔɞɑɞəɚɝɞɔ ɞɑɡ ɔɗɔ 

ɔəɧɡ ɢɑəəɚɝɞɑɕ ɛɜɔɚɍɜɑɗɚ ɛɚɛɟɗɫɜəɚɝɞɨ ɝɜɑɐɔ ɚɍɥɑɝɞɎɚɎɑɐɚɎ ɔ ɗɑɏɗɚ 

Ɏ ɚɝəɚɎɟ ɞɌɖ əɌɓɧɎɌɑɘɚɏɚ ȺɍɓɚɜɌ ɢɑəəɚɝɞɑɕ ȼɚɖɔɣɌ (Rokeach Values 

Survey).  

ȱɥɑ ɍɚɗɨɤɟɪ ɛɚɛɟɗɫɜəɚɝɞɨ ɓɌɎɚɑɎɌɗ ɛɚɐɡɚɐ ȴəɏɗɡɌɜɞɌ 

(ɫɎɗɫɪɥɔɕɝɫ Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ ɜɌɓɎɔɞɔɑɘ ɔɐɑɕ ɜɫɐɟ ɐɜɟɏɔɡ 

ɔɝɝɗɑɐɚɎɌɞɑɗɑɕ) (Inglehart  2008; Inglehart and Baker  2000), ɝɚɏɗɌɝəɚ 

ɖɚɞɚɜɚɘɟ ɢɑəəɚɝɞɔ ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɚɍɥɑɝɞɎɌ ɚɢɑəɔɎɌɪɞɝɫ ɛɚ ɐɎɟɘ 

ɔɓɘɑɜɑəɔɫɘ ɔɗɔ ɤɖɌɗɌɘ, ɚɛɜɑɐɑɗɫɪɥɔɘɝɫ ɛɚ ɛɜɚɞɔɎɚɛɚɗɚɒəɧɘ 

ɛɚɗɪɝɌɘ: «ɞɜɌɐɔɢɔɚəəɧɑ ñ ɝɑɖɟɗɫɜəɚ-ɜɌɢɔɚəɌɗɨəɧɑ ɢɑəəɚɝɞɔ» ɔ 

«ɢɑəəɚɝɞɔ ɎɧɒɔɎɌəɔɫ ñ ɢɑəəɚɝɞɔ ɝɌɘɚɎɧɜɌɒɑəɔɫ». ȶɚɗɔɣɑɝɞɎɑəəɧɑ 

ɚɢɑəɖɔ ɛɚɗɚɒɑəɔɫ ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɚɍɥɑɝɞɎɌ əɌ ɩɞɔɡ ɤɖɌɗɌɡ 

(ɚɝəɚɎɌəəɧɑ Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ əɌ ɔɓɘɑɜɑəɔɔ ɜɌɓɗɔɣəɧɡ ɝɚɝɞɌɎəɧɡ 

ɛɌɜɌɘɑɞɜɚɎ) ɔɝɛɚɗɨɓɟɪɞɝɫ ɐɗɫ ɌəɌɗɔɓɌ ɝɎɫɓɔ ɖɟɗɨɞɟɜəɧɡ 

ɚɝɚɍɑəəɚɝɞɑɕ ɝ ɟɜɚɎəɑɘ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ ɔ ɗɑɒɌɞ Ɏ ɚɝəɚɎɑ 

Ȯɝɑɘɔɜəɚɏɚ ɚɍɓɚɜɌ ɢɑəəɚɝɞɑɕ (World Values Survey).  

Ȯ ɜɌɘɖɌɡ Ȯɝɑɘɔɜəɚɏɚ ɚɍɓɚɜɌ ɢɑəəɚɝɞɑɕ ɔɝɝɗɑɐɚɎɌɞɑɗɫɘɔ ɍɧɗɚ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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ɟɝɞɌəɚɎɗɑəɚ, ɣɞɚ ɍɚɏɌɞɧɑ ɔ ɍɑɐəɧɑ ɝɞɜɌəɧ ɫɎəɚ ɚɞɗɔɣɌɪɞɝɫ ɐɜɟɏ ɚɞ 

ɐɜɟɏɌ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɛɜɔɝɟɥɔɡ ɔɘ ɝɔɝɞɑɘ ɢɑəəɚɝɞɑɕ. ȻɑɜɎɧɑ ɞɫɏɚɞɑɪɞ 

ɖ ɝɑɖɟɗɫɜəɚ-ɜɌɢɔɚəɌɗɨəɧɘ ɢɑəəɚɝɞɫɘ ɛɚ ɛɑɜɎɚɕ ɤɖɌɗɑ ɔ ɖ 

ɢɑəəɚɝɞɫɘ ɝɌɘɚɎɧɜɌɒɑəɔɫ ɛɚ Ɏɞɚɜɚɕ ɤɖɌɗɑ, Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ Ɏɞɚɜɧɑ ð ɖ 

ɞɜɌɐɔɢɔɚəəɧɘ ɢɑəəɚɝɞɫɘ ɛɚ ɛɑɜɎɚɕ ɤɖɌɗɑ ɔ ɖ ɢɑəəɚɝɞɫɘ ɎɧɒɔɎɌəɔɫ 

ɛɚ Ɏɞɚɜɚɕ ɤɖɌɗɑ. Ȯ ɞɚɘ ɒɑ, ɣɞɚ ɖɌɝɌɑɞɝɫ ɛɜɔɣɔəəɚ-ɝɗɑɐɝɞɎɑəəɚɕ ɝɎɫɓɔ 

ɟɜɚɎəɫ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ ɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ, ɞɚ, Ɏ 

ɖɚəɞɑɖɝɞɑ ɔɝɝɗɑɐɚɎɌəɔɕ ȴəɏɗɡɌɜɞɌ ɔ ɑɏɚ ɛɚɝɗɑɐɚɎɌɞɑɗɑɕ, ɚəɌ əɚɝɔɞ 

ɚɍɚɪɐəɧɕ ɡɌɜɌɖɞɑɜ, ɞɚ ɑɝɞɨ ɢɑəəɚɝɞɔ Ɏɗɔɫɪɞ əɌ ɩɖɚəɚɘɔɣɑɝɖɟɪ 

ɐɔəɌɘɔɖɟ, əɚ ɔ ɜɌɓəɚɏɚ ɜɚɐɌ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɠɌɖɞɚɜɧ ɝɛɚɝɚɍəɧ Ɏɗɔɫɞɨ 

əɌ ɩɎɚɗɪɢɔɪ ɢɑəəɚɝɞɑɕ. Ȯ ɣɌɝɞəɚɝɞɔ, ȴəɏɗɡɌɜɞ ɝ ɝɚɌɎɞɚɜɌɘɔ ɛɜɔɤɑɗ 

ɖ ɎɧɎɚɐɟ ɚ ɞɚɘ, ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɔɕ ɖɜɔɓɔɝ Ɏ ɛɚɝɞɝɚɢɔɌɗɔɝɞɔɣɑɝɖɔɡ 

ɝɞɜɌəɌɡ ɝɛɚɝɚɍɝɞɎɚɎɌɗ ɞɚɘɟ, ɣɞɚ Ɏɚɛɜɑɖɔ ɚɍɥɑɘɔɜɚɎɚɕ ɞɑəɐɑəɢɔɔ, 

ɛɜɚɫɎɔɎɤɑɕɝɫ Ɏ 1980-90-ɡ ɏɚɐɌɡ ɔ ɓɌɠɔɖɝɔɜɚɎɌəəɚɕ, Ɏ ɜɌɘɖɌɡ 

ɘɑɒɐɟəɌɜɚɐəɧɡ ɚɍɓɚɜɚɎ ɢɑəəɚɝɞɑɕ, Ɏ ɩɞɔɡ ɝɞɜɌəɌɡ, ɎɖɗɪɣɌɫ ȼɚɝɝɔɪ, 

ɛɜɚɔɓɚɤɑɗ ɝɐɎɔɏ Ɏ ɝɞɚɜɚəɟ ɢɑəəɚɝɞɑɕ ɎɧɒɔɎɌəɔɫ ɔ ɞɜɌɐɔɢɔɚəəɧɡ 

ɢɑəəɚɝɞɑɕ. ȹɌɛɜɚɞɔɎ, Ɏ ɝɞɜɌəɌɡ, ɔɝɛɧɞɧɎɌɎɤɔɡ Ɏ ɩɞɚɞ ɛɑɜɔɚɐ 

ɩɖɚəɚɘɔɣɑɝɖɔɕ ɜɚɝɞ, ɔɓɘɑəɑəɔɫ ɢɑəəɚɝɞɑɕ ɛɜɚɔɝɡɚɐɔɗɔ Ɏ 

ɛɜɚɞɔɎɚɛɚɗɚɒəɚɘ əɌɛɜɌɎɗɑəɔɔ. 

ȽɟɥɑɝɞɎɟɪɞ ɔ ɐɜɟɏɔɑ ɛɚɐɡɚɐɧ ɖ ɖɚɗɔɣɑɝɞɎɑəəɚɕ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖɑ ɖɟɗɨɞɟɜəɚ-ɢɑəəɚɝɞəɧɡ ɝɔɝɞɑɘ. Ȯ ɔɡ ɣɔɝɗɑ, əɌɛɜɔɘɑɜ, 

ɛɚɐɡɚɐ Ȱɒ. ɁɚɠɝɞɑɐɌ (Hofstede 2001), ɖɚɞɚɜɧɕ ɍɌɓɔɜɟɑɞɝɫ əɌ ɚɢɑəɖɑ 

ɛɚɗɚɒɑəɔɫ ɚɍɥɑɝɞɎɌ əɌ 5 ɤɖɌɗɌɡ ñ ɚɞ ɔəɐɔɎɔɐɟɌɗɔɓɘɌ ɖ 

ɖɚɗɗɑɖɞɔɎɔɓɘɟ, ɚɞ ɍɚɗɨɤɚɕ ɐɔɝɞɌəɢɔɜɚɎɌəəɚɝɞɔ ɎɗɌɝɞɔ ɐɚ ɘɌɗɚɕ 

ɐɔɝɞɌəɢɔɜɚɎɌəəɚɝɞɔ ɎɗɌɝɞɔ; ɚɞ Ɏɧɝɚɖɚɏɚ əɑɛɜɔɫɞɔɫ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ 

ɐɚ əɔɓɖɚɏɚ əɑɛɜɔɫɞɔɫ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ, ɚɞ ɐɚɗɏɚɝɜɚɣəɚɏɚ ɏɚɜɔɓɚəɞɌ 

ɛɗɌəɔɜɚɎɌəɔɫ ɐɚ ɖɜɌɞɖɚɝɜɚɣəɚɏɚ ɏɚɜɔɓɚəɞɌ ɛɗɌəɔɜɚɎɌəɔɫ, ɔ ɚɞ 

ɘɟɒɑɝɞɎɑəəɚɝɞɔ ɐɚ ɒɑəɝɞɎɑəəɚɝɞɔ.  

ȱɥɑ ɚɐɔə ɛɜɔɘɑɜ ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ ɢɑəəɚɝɞɑɕ 

ɛɜɑɐɗɚɒɑə Ʉ. ɄɎɌɜɢɑɘ ɝ ɝɚɌɎɞɚɜɌɘɔ (Schwartz  2004; Schwartz and 

Boehnke 2004; Bardi and Schwartz  1997; Bardi and Schwartz  1996). Ⱥəɔ 

ɛɜɑɐɗɚɒɔɗɔ ɚɢɑəɔɎɌɞɨ ɘɑɝɞɚ ɞɚɕ ɔɗɔ ɔəɚɕ ɝɞɜɌəɧ əɌ «ɖɟɗɨɞɟɜəɚɕ 

ɖɌɜɞɑ» ɘɔɜɌ ɛɚ 7 ɔɓɘɑɜɑəɔɫɘ (ɏɌɜɘɚəɔɫ, ɛɜɔəɌɐɗɑɒəɚɝɞɨ, ɔɑɜɌɜɡɔɫ, 

ɘɌɝɞɑɜɝɞɎɚ, ɌɠɠɑɖɞɔɎəɌɫ ɌɎɞɚəɚɘɔɫ, ɔəɞɑɗɗɑɖɞɟɌɗɨəɌɫ ɌɎɞɚəɚɘɔɫ, 

ɜɌɎəɚɛɜɌɎɔɑ). ȹɌ ɚɝəɚɎɑ ɌəɌɗɔɓɌ ɚɢɑəɚɖ ɛɚ ɩɞɔɘ ɤɖɌɗɌɘ ɄɎɌɜɢ ɝ 

ɝɚɌɎɞɚɜɌɘɔ ɝɏɜɟɛɛɔɜɚɎɌɗɔ ɝɞɜɌəɧ ɘɔɜɌ Ɏ ɜɑɏɔɚəɌɗɨəɚ-ɖɟɗɨɞɟɜəɧɑ 

ɏɜɟɛɛɧ. ȺɝəɚɎəɌɫ ɢɑəəɚɝɞɨ ɞɌɖɚɏɚ ɜɚɐɌ ɏɜɟɛɛɔɜɚɎɖɔ ɝɚɝɞɚɔɞ Ɏ 

Ɏɚɓɘɚɒəɚɝɞɔ ɑɑ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɐɗɫ ɐɌɗɨəɑɕɤɑɏɚ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ 

ɌəɌɗɔɓɌ ɝɎɫɓɑɕ ɘɑɒɐɟ ɖɟɗɨɞɟɜəɚ-ɢɑəəɚɝɞəɧɘɔ ɔ ɩɖɚəɚɘɔɣɑɝɖɔɘɔ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖɌɘɔ.  

ȮɖɗɌɐ Ɏ ɘɑɞɚɐɚɗɚɏɔɪ ɔ ɘɑɞɚɐɔɖɟ ɩɘɛɔɜɔɣɑɝɖɚɏɚ ɔɓɟɣɑəɔɫ 

ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ Ɏəɑɝɗɔ ɔ ɜɚɝɝɔɕɝɖɔɑ ɌɎɞɚɜɧ, Ɏ ɣɔɝɗɑ ɖɚɞɚɜɧɡ 

ɘɚɒəɚ ɚɞɘɑɞɔɞɨ ɜɌɍɚɞɧ ȷɌɛɔəɌ (1996), ȷɌɞɚɎɚɕ (2001), ȯɚɜɫɔəɚɎɌ 

(1997) ɔ ɐɜ. 

ȸɚɒəɚ ɖɚəɝɞɌɞɔɜɚɎɌɞɨ, ɣɞɚ ɛɜɔ Ɏɝɑɡ ɜɌɓɗɔɣɔɫɡ ɔ ɚɛɔɝɌəəɧɑ 

Ɏɧɤɑ, ɔ ɚɝɞɌɎɤɔɑɝɫ ɓɌ ɜɌɘɖɌɘɔ əɌɝɞɚɫɥɑɏɚ ɚɍɓɚɜɌ, ɛɚɐɡɚɐɧ ɖ 

ȜȯȸȺȯȼȲȴȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ ȴȽȵɆȼȽȺɅ Ȳ ȴȽȵɆȼȽȺȷɅȿ ... 
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ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɡɌɜɌɖɞɑɜɔɝɞɔɖɑ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ, ɛɜɑɐɛɚɗɌɏɌɪɞ 

ɏɗɌɎəɧɘ ɚɍɜɌɓɚɘ ɚɜɐɔəɌɗɔɝɞɝɖɔɕ ɌəɌɗɔɓ əɌ ɚɝəɚɎɑ ɚɛɜɚɝɚɎ ɔ 

ɔəɞɑɜɎɨɪ, Ɏ ɜɌɘɖɌɡ ɖɚɞɚɜɚɏɚ ɛɜɚɔɝɡɚɐɔɞ ɜɌəɒɔɜɚɎɌəɔɑ 

ɠɚɜɘɟɗɔɜɚɎɚɖ, ɛɜɔɓɎɌəəɧɡ ɚɞɜɌɒɌɞɨ ɢɑəəɚɝɞɔ, ɛɚ ɚɐəɚɕ ɔɗɔ 

əɑɝɖɚɗɨɖɔɘ ɤɖɌɗɌɘ. ȾɌɖɚɏɚ ɜɚɐɌ ɔɝɝɗɑɐɚɎɌəɔɫ, ɚɝɟɥɑɝɞɎɗɫɑɘɧɑ Ɏ 

ɚɝəɚɎəɚɘ ɝɚɢɔɚɗɚɏɌɘɔ, ɫɎɗɫɪɞɝɫ ɎɌɒəɧɘ ɔɝɞɚɣəɔɖɚɘ 

ɠɌɖɞɚɗɚɏɔɣɑɝɖɚɏɚ ɘɌɞɑɜɔɌɗɌ, ɖɚɞɚɜɧɕ ɘɚɒɑɞ ɍɧɞɨ ɚɝəɚɎɚɕ 

ɐɌɗɨəɑɕɤɑɏɚ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ. 

 

ȾȱȺȼȱȾȴȶȺ-ɉȶȺȹȺȸȴɃȱȽȶȴȵ ȮȳȯȷɋȰ ȹȬ ȯȱȹȱȳȴȽ 

ȶȿȷɈȾȿȼȹɇɁ ɂȱȹȹȺȽȾȱȵ 

Ⱥɐəɔɘ ɔɓ əɌɔɍɚɗɑɑ ɛɑɜɝɛɑɖɞɔɎəɧɡ ɛɚɐɡɚɐɚɎ ɖ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɚɘɟ ɌəɌɗɔɓɟ ɏɑəɑɓɔɝɌ ɔ ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ, 

ɖɌɖ ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ, ɘɚɒɑɞ ɍɧɞɨ ɛɚɐɡɚɐ, ɚɝəɚɎɌəəɧɕ əɌ ɘɑɞɚɐɚɗɚɏɔɔ 

ɞɌɖ əɌɓɧɎɌɑɘɚɕ ɞɑɚɜɔɔ ɖɗɟɍɚɎ.  

ȮɚɓəɔɖəɚɎɑəɔɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɖɗɟɍɚɎ ɝɎɫɓɌəɚ ɝ ɔɘɑəɑɘ 

ɌɘɑɜɔɖɌəɝɖɚɏɚ ɩɖɚəɚɘɔɝɞɌ ȰɒɑɕɘɝɌ ȭɨɪɖɑəɑəɌ (Buchanan 1965 ). 

ȭɨɪɖɑəɑə ɛɜɑɐɗɚɒɔɗ əɑ ɚɏɜɌəɔɣɔɎɌɞɨɝɫ ɌəɌɗɔɓɚɘ ɣɌɝɞəɧɡ ɍɗɌɏ ɝ 

ɚɐəɚɕ ɝɞɚɜɚəɧ ɔ ɚɍɥɑɝɞɎɑəəɧɡ ɍɗɌɏ ɝ ɐɜɟɏɚɕ ɝɞɚɜɚəɧ, Ɍ ɛɜɔɓəɌɞɨ 

ɝɟɥɑɝɞɎɚɎɌəɔɑ ɢɑɗɚɏɚ ɝɛɑɖɞɜɌ Ɏɚɓɘɚɒəɧɡ ɜɌɓəɚɎɔɐəɚɝɞɑɕ ɍɗɌɏ, 

ɖɚɞɚɜɧɑ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɚɛɞɔɘɌɗɨəɚɕ ɚɜɏɌəɔɓɌɢɔɔ ɔɡ ɛɜɚɔɓɎɚɐɝɞɎɌ, 

ɜɌɝɛɜɑɐɑɗɑəɔɫ ɛɜɌɎ ɝɚɍɝɞɎɑəəɚɝɞɔ əɌ əɔɡ, ɛɚɜɫɐɖɌ ɔɡ ɛɚɞɜɑɍɗɑəɔɫ, 

əɌɡɚɐɫɞɝɫ ɘɑɒɐɟ ɐɎɟɘɫ ɚɓəɌɣɑəəɧɘɔ ɛɚɗɪɝɌɘɔ. ȭɨɪɖɑəɑə 

ɖɚəɝɞɌɞɔɜɚɎɌɗ, ɣɞɚ ɚɍɥɑɝɞɎɑəəɧɑ ɍɗɌɏɌ ɫɎɗɫɪɞɝɫ ɗɔɤɨ ɣɌɝɞəɧɘ 

ɝɗɟɣɌɑɘ ɍɗɌɏ, ɖɚɞɚɜɧɑ əɑ ɘɚɏɟɞ ɩɖɚəɚɘɔɣɑɝɖɔ ɩɠɠɑɖɞɔɎəɚ 

ɛɜɚɔɓɎɚɐɔɞɨɝɫ, ɚɛɗɌɣɔɎɌɞɨɝɫ ɔ ɛɚɞɜɑɍɗɫɞɨɝɫ ɣɌɝɞəɧɘ ɚɍɜɌɓɚɘ. 

ȸəɚɏɔɑ ɍɗɌɏɌ ɘɚɏɟɞ ɚɛɗɌɣɔɎɌɞɨɝɫ ɔ ɛɚɞɜɑɍɗɫɞɨɝɫ əɑ ɞɚɗɨɖɚ 

ɔəɐɔɎɔɐɟɌɗɨəɚ, əɚ ɔ ɖɚɗɗɑɖɞɔɎəɚ. Ȼɜɔ ɩɞɚɘ ɟɎɑɗɔɣɑəɔɑ ɣɔɝɗɌ 

ɖɚɗɗɑɖɞɔɎəɧɡ ɛɚɞɜɑɍɔɞɑɗɑɕ ɝ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɘɚɒɑɞ ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ 

ɝəɔɒɑəɔɪ ɔɓɐɑɜɒɑɖ əɌ ɑɐɔəɔɢɟ ɛɚɞɜɑɍɗɫɑɘɚɏɚ ɍɗɌɏɌ (əɌɛɜɔɘɑɜ, Ɏ 

ɝɎɫɓɔ ɝ ɛɚɗɚɒɔɞɑɗɨəɧɘ ɩɠɠɑɖɞɚɘ ɚɞ ɘɌɝɤɞɌɍɌ ɛɜɚɔɓɎɚɐɝɞɎɌ ɔɗɔ Ɏ 

ɝɎɫɓɔ ɝ Ɏɚɓɘɚɒəɚɝɞɨɪ Ɏɗɔɫɞɨ əɌ ɜɧəɚɣəɟɪ ɢɑəɟ), əɚ ɝ ɐɜɟɏɚɕ ɝɞɚɜɚəɧ, 

ɘɚɒɑɞ ɚɏɜɌəɔɣɔɞɨ ɐɚɝɞɟɛ ɔəɐɔɎɔɐɟɌɗɨəɚɏɚ ɣɗɑəɌ ɖɚɗɗɑɖɞɔɎɌ ɖ 

ɛɚɞɜɑɍɗɫɑɘɚɘɟ ɍɗɌɏɟ.  

Ȯ ɜɌɘɖɌɡ ɘɚɐɑɗɔ ȭɪɖɑəɑəɌ ɛɚɝɞɟɗɔɜɟɑɞɝɫ ɝɎɫɓɨ ɘɑɒɐɟ 

ɚɛɞɔɘɌɗɨəɧɘ ɣɔɝɗɚɘ ɛɚɞɜɑɍɔɞɑɗɑɕ (ɚɛɞɔɘɌɗɨəɧɘ ɜɌɓɘɑɜɚɘ ɖɗɟɍɌ) ɔ 

ɚɛɞɔɘɌɗɨəɧɘ ɚɍɦɑɘɚɘ ɛɜɚɔɓɎɚɐɝɞɎɌ (ɛɜɑɐɗɚɒɑəɔɫ) ɝɚɚɞɎɑɞɝɞɎɟɪɥɑɏɚ 

ɍɗɌɏɌ. Ȼɜɔ ɩɞɚɘ, ɖɌɖ ɛɜɔɓəɌɎɌɗ ɝɌɘ ȭɨɪɖɑəɑə, ɞɑɚɜɔɫ ɖɗɟɍɚɎ ɔ 

ɖɗɟɍəɧɡ ɍɗɌɏ ɔɘɑɑɞ ɝɘɧɝɗ ɗɔɤɨ ɛɜɔ ɟɝɗɚɎɔɔ, ɣɞɚ ɛɜɔɓəɌɑɞɝɫ 

Ɏɚɓɘɚɒəɚɝɞɨ ɚɏɜɌəɔɣɑəɔɫ ɐɚɝɞɟɛɌ Ɏ ɖɗɟɍ (Ɏɚɓɘɚɒəɚɝɞɨ ɔɝɖɗɪɣɑəɔɫ 

ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɌɏɑəɞɌ ɔɓ ɣɔɝɗɌ ɛɚɞɜɑɍɔɞɑɗɑɕ ɖɗɟɍəɚɏɚ ɍɗɌɏɌ). Ȼɚ 

ȭɨɪɖɑəɑəɟ, ɑɝɗɔ ɞɌɖɌɫ Ɏɚɓɘɚɒəɚɝɞɨ ɚɞɝɟɞɝɞɎɟɑɞ, ɞɚ ɎɧɎɚɐɧ ɞɑɚɜɔɔ 

ɖɗɟɍɚɎ ɚɖɌɓɧɎɌɪɞɝɫ əɑɜɑɗɑɎɌəɞəɧɘɔ; Ɏ ɞɌɖɚɘ ɝɗɟɣɌɑ ɝɗɑɐɟɑɞ 

ɜɟɖɚɎɚɐɝɞɎɚɎɌɞɨɝɫ ɞɑɚɜɔɑɕ ɚɍɥɑɝɞɎɑəəɧɡ ɍɗɌɏ. ȱɝɗɔ ɒɑ Ɏɚɓɘɚɒəɚɝɞɨ 

ɚɏɜɌəɔɣɑəɔɫ ɣɗɑəɝɞɎɌ Ɏ ɖɗɟɍɑ ɛɜɔɓəɌɑɞɝɫ, ɞɚ ɞɑɚɜɔɫ ɖɗɟɍɚɎ ɘɚɒɑɞ 

ɜɌɝɝɘɌɞɜɔɎɌɞɨɝɫ ɖɌɖ ɞɑɚɜɔɫ ɚɛɞɔɘɌɗɨəɚɏɚ ɜɌɓɘɑɜɌ ɖɗɟɍɌ ɔ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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ɚɛɞɔɘɌɗɨəɚɏɚ ɜɌɓɘɑɜɌ ɛɜɑɐɗɚɒɑəɔɫ ɖɗɟɍəɚɏɚ ɍɗɌɏɌ.  

Ȼɜɔɘɑɜɚɘ ɛɜɔɘɑəɑəɔɫ ɞɌɖɚɏɚ ɛɚɐɡɚɐɌ (ɛɑɜɝɛɑɖɞɔɎəɚɏɚ Ɏ ɩɞɚɘ 

ɚɞəɚɤɑəɔɔ, ɡɚɞɫ ɔ əɑ ɛɚɗɟɣɔɎɤɑɏɚ ɛɚɖɌ ɤɔɜɚɖɚɏɚ ɜɌɝɛɜɚɝɞɜɌəɑəɔɫ) ɖ 

ɌəɌɗɔɓɟ ɟɝɞɚɕɣɔɎɚɝɞɔ ɔɗɔ əɑɟɝɞɚɕɣɔɎɚɝɞɔ ɞɑɡ ɔɗɔ ɔəɧɡ ɖɟɗɨɞɟɜəɧɡ 

ɛɜɌɖɞɔɖ ɔ ɢɑəəɚɝɞəɧɡ ɟɝɞɌəɚɎɚɖ ɫɎɗɫɑɞɝɫ ɜɌɍɚɞɌ ȶɌɜɜɌ ɔ ȷɌəɐɧ 

(Carr and Landa  1983). ȶɌɖ ɚɞɘɑɣɌɪɞ ɩɞɔ ɌɎɞɚɜɧ, ɚɐəɔɘ ɔɓ ɎɌɒəɧɡ 

ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɡ ɐɚɛɟɥɑəɔɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ, Ɏ ɛɑɜɎɟɪ 

ɚɣɑɜɑɐɨ ð ɘɔɖɜɚɩɖɚəɚɘɔɖɔ, ɫɎɗɫɑɞɝɫ ɚɍɑɓɗɔɣɑəəɚɝɞɨ ɟɣɌɝɞəɔɖɚɎ 

ɚɍɘɑəɌ. ȴəɧɘɔ ɝɗɚɎɌɘɔ, Ɏ ɖɗɌɝɝɔɣɑɝɖɔɡ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɘɚɐɑɗɫɡ, 

ɚɛɔɝɧɎɌɪɥɔɡ ɞɑ ɔɗɔ ɔəɧɑ Ɍɝɛɑɖɞɧ ɚɍɘɑəɌ (ɞɚɜɏɚɎɗɔ), 

ɝɟɥɑɝɞɎɑəəɧɘɔ ɫɎɗɫɪɞɝɫ ɞɌɖɔɑ ɠɌɖɞɚɜɧ ɖɌɖ ɢɑəɌ, ɖɌɣɑɝɞɎɚ, 

ɞɜɌəɝɌɖɢɔɚəəɧɑ ɔɓɐɑɜɒɖɔ ɔ ɞ.ɐ., əɚ əɑ ɗɔɣəɚɝɞɨ ɟɣɌɝɞɎɟɪɥɔɡ Ɏɚ 

ɎɓɌɔɘɚɐɑɕɝɞɎɔɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ. Ȱɚɛɟɥɑəɔɑ ɚɍ 

ɚɍɑɓɗɔɣɑəəɚɝɞɔ (ɍɑɓɜɌɓɗɔɣɔɔ ɖ ɗɔɣəɚɝɞɔ ɖɚəɞɜɌɏɑəɞɌ) əɌ ɛɑɜɎɧɕ 

Ɏɓɏɗɫɐ ɝɗɑɐɟɑɞ ɔɓ ɑɥɑ ɍɚɗɑɑ ɠɟəɐɌɘɑəɞɌɗɨəɚɏɚ ɐɚɛɟɥɑəɔɫ ɚ 

ɜɌɢɔɚəɌɗɨəɚɝɞɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ. ȺɐəɌɖɚ ɩɞɚ ɞɌɖ, ɞɚɗɨɖɚ ɑɝɗɔ 

ɐɚɛɟɝɖɌɑɞɝɫ ɜɌɢɔɚəɌɗɨəɚɝɞɨ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ əɌ ɠɚəɑ 

ɔəɠɚɜɘɌɢɔɚəəɚɕ ɛɜɚɓɜɌɣəɚɝɞɔ ɔ ɚɞɝɟɞɝɞɎɔɫ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ (ɗɔɍɚ 

ɑɝɗɔ əɌɗɔɣɔɑ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɐɚɛɟɝɖɌɑɞɝɫ, əɚ ɛɜɑɐɛɚɗɌɏɌɑɞɝɫ, ɣɞɚ 

Ɍɏɑəɞɧ ɝɛɚɝɚɍəɧ ɖɚɗɔɣɑɝɞɎɑəəɚ ɚɢɑəɔɎɌɞɨ ɝɞɑɛɑəɨ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ 

(ɜɔɝɖɌ) ɔ, ɔɝɛɚɗɨɓɟɫ ɞɑ ɔɗɔ ɔəɧɑ ɔəɝɞɜɟɘɑəɞɧ, ɟɛɜɌɎɗɫɞɨ ɜɔɝɖɚɘ). 

Ȯ ɜɑɌɗɨəɚɝɞɔ, əɑɝɚɘəɑəəɚ, ɩɖɚəɚɘɔɣɑɝɖɔɑ Ɍɏɑəɞɧ ɎɝɑɏɐɌ 

ɝɞɌɗɖɔɎɌɪɞɝɫ ɝ ɞɚɕ ɔɗɔ ɔəɚɕ ɝɞɑɛɑəɨɪ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ, ɖɚɞɚɜɌɫ 

ɐɌɗɑɖɚ əɑ ɎɝɑɏɐɌ ɘɚɒɑɞ ɍɧɞɨ Ɏ ɛɚɗəɚɕ ɘɑɜɑ əɑɕɞɜɌɗɔɓɚɎɌəɌ ɝ 

ɔɝɛɚɗɨɓɚɎɌəɔɑɘ ɝɞɜɌɡɚɎɌəɔɫ, ɡɑɐɒɔɜɚɎɌəɔɫ, ɐɔɎɑɜɝɔɠɔɖɌɢɔɔ ɔ ɔəɧɡ 

ɘɑɞɚɐɚɎ ɟɛɜɌɎɗɑəɔɫ ɜɔɝɖɌɘɔ. ȴ ɑɝɗɔ Ɏ ɚɍɥɑɝɞɎɌɡ ɝ ɜɌɓɎɔɞɚɕ ɝɟɐɑɍəɚɕ 

ɝɔɝɞɑɘɚɕ, ɝɔɝɞɑɘɚɕ ɚɍɑɝɛɑɣɑəɔɫ ɖɚəɞɜɌɖɞɚɎ, ɓɌɥɔɞɧ ɛɜɌɎ 

ɝɚɍɝɞɎɑəəɚɝɞɔ ɔ ɔəɧɘɔ ɖɗɪɣɑɎɧɘɔ ɔəɝɞɔɞɟɞɌɘɔ, ɎɑɗɔɣɔəɌ ɔɞɚɏɚɎɚɕ 

əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɛɚ ɠɌɖɞɟ əɑɝɟɥɑɝɞɎɑəəɌ Ɏ ɍɚɗɨɤɔəɝɞɎɑ ɝɗɟɣɌɑɎ, ɞɚ 

Ɏ ɘɑəɑɑ ɜɌɓɎɔɞɧɡ ɚɍɥɑɝɞɎɌɡ ɩɞɚɞ ɠɌɖɞɚɜ ɍɧɎɌɑɞ ɝɗɔɤɖɚɘ ɓəɌɣɔɘ, 

ɣɞɚɍɧ ɔɏəɚɜɔɜɚɎɌɞɨ ɑɏɚ Ɏ ɞɑɚɜɑɞɔɣɑɝɖɔɡ ɘɚɐɑɗɫɡ ɛɚɎɑɐɑəɔɫ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ. ȶɚɏɐɌ ɜɧəɚɣəɧɑ ɔɗɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ 

ɔəɝɞɜɟɘɑəɞɧ ɝəɔɒɑəɔɫ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ əɑɐɚɝɞɌɞɚɣəɧ, ɜɚɗɨ 

ɗɔɣəɚɝɞəɧɡ ɠɌɖɞɚɜɚɎ Ɏ ɚɍɘɑəɑ ɟɒɑ əɑɎɚɓɘɚɒəɚ ɔɏəɚɜɔɜɚɎɌɞɨ. Ȯ 

ɞɌɖɔɡ ɝɔɞɟɌɢɔɫɡ əɌ Ɏɧɍɚɜ ɖɚəɞɜɌɏɑəɞɚɎ ɔ/ɔɗɔ əɌ ɝɟɥɑɝɞɎɑəəɧɑ 

ɛɌɜɌɘɑɞɜɧ ɝɐɑɗɖɔ Ɏɗɔɫɪɞ ɞɌɖɔɑ ɠɌɖɞɚɜɧ, ɖɌɖ ɝɞɑɛɑəɨ ɜɚɐɝɞɎɌ, 

ɓəɌɖɚɘɝɞɎɌ, ɔɝɞɚɜɔɫ ɛɜɑɐɤɑɝɞɎɚɎɌɎɤɑɏɚ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ, 

ɛɜɔəɌɐɗɑɒəɚɝɞɨ ɖ ɚɛɜɑɐɑɗɑəəɚɕ ɜɑɗɔɏɔɚɓəɚɕ ɏɜɟɛɛɑ, ɝɟɍɖɟɗɨɞɟɜɑ, 

ɖɗɌəɟ ɔ ɞ.ɛ. Ȼɚ ɘəɑəɔɪ ȶɌɜɜɌ ɔ ȷɌəɐɧ, ɛɜɔəɌɐɗɑɒəɚɝɞɨ ɖɚəɞɜɌɏɑəɞɌ 

ɖ ɞɚɕ ɔɗɔ ɔəɚɕ ɏɜɟɛɛɑ ɘɚɒɑɞ ɍɧɞɨ ɎɌɒəɌ ɐɌɒɑ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ, 

ɏɐɑ Ɏ əɑɖɚɞɚɜɧɡ ɚɍɗɌɝɞɫɡ ɗɑɏɌɗɨəɚɏɚ ɔ, ɞɑɘ ɍɚɗɑɑ, əɑɗɑɏɌɗɨəɚɏɚ 

ɍɔɓəɑɝɌ ɞɌɖɒɑ əɌɍɗɪɐɌɑɞɝɫ ɛɜɑɐɛɚɣɞɑəɔɑ ɖ Ɏɑɐɑəɔɪ ɐɑɗ ɝ ɞɑɘɔ, ɖɞɚ 

ɛɜɔəɌɐɗɑɒɔɞ ɖ ɞɚɕ ɒɑ ɏɜɟɛɛɑ. ɉɞɔ ɔɝɝɗɑɐɚɎɌɞɑɗɔ ɜɌɝɝɘɌɞɜɔɎɌɪɞ ɩɞɚ 

ɠɑəɚɘɑə, ɖɌɖ ɝɎɚɑɏɚ ɜɚɐɌ ɖɗɟɍəɟɪ ɌɗɨɞɑɜəɌɞɔɎɟ ɛɚɗəɚɢɑəəɚɕ ɝɔɝɞɑɘɑ 

ɚɍɑɝɛɑɣɑəɔɫ ɖɚəɞɜɌɖɞɚɎ əɌ ɠɚəɑ Ɏɧɝɚɖɔɡ ɔəɠɚɜɘɌɢɔɚəəɧɡ ɔɓɐɑɜɒɑɖ 

ɔ Ɏɧɝɚɖɚɕ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ. ȽɚɚɞɎɑɞɝɞɎɟɪɥɌɫ ɖɟɗɨɞɟɜəɌɫ ɔɗɔ 

ȜȯȸȺȯȼȲȴȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ ȴȽȵɆȼȽȺɅ Ȳ ȴȽȵɆȼȽȺȷɅȿ ... 
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ɜɑɗɔɏɔɚɓəɌɫ ɏɜɟɛɛɌ ɛɜɔ ɩɞɚɘ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɖɌɖ ɖɗɟɍ, ɣɗɑəɧ 

ɖɚɞɚɜɚɏɚ ɝɛɚɝɚɍəɧ ɝəɔɓɔɞɨ ɝɞɑɛɑəɨ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ, ɎɓɌɔɘɚɐɑɕɝɞɎɟɫ 

ɝ ɐɜɟɏɔɘɔ ɣɗɑəɌɘɔ ɞɚɏɚ ɒɑ ɖɗɟɍɌ, ɛɚɝɖɚɗɨɖɟ Ɏəɟɞɜɔ ɖɗɟɍɌ 

ɔəɠɚɜɘɌɢɔɫ ɜɌɝɛɜɚɝɞɜɌəɫɑɞɝɫ ɍɧɝɞɜɑɑ, ɣɑɘ Ɏəɑ ɑɏɚ, ɞɑɘ ɍɚɗɑɑ, ɣɞɚ Ɏ 

ɩɞɚɘ ɓɌɔəɞɑɜɑɝɚɎɌəɧ Ɏɝɑ ɣɗɑəɧ ɖɗɟɍɌ, Ɍ ɞɌɖɒɑ ɛɚɝɖɚɗɨɖɟ Ɏəɟɞɜɔ 

ɖɗɟɍɌ ɘɚɏɟɞ ɝɟɥɑɝɞɎɚɎɌɞɨ ɜɌɓəɚɚɍɜɌɓəɧɑ, ɐɚɛɚɗəɫɪɥɔɑ ɔɗɔ 

ɓɌɘɑəɫɪɥɔɑ ɚɍɥɑɝɞɎɑəəɧɑ, ɝɌəɖɢɔɔ ɛɜɚɞɔɎ əɌɜɟɤɔɞɑɗɑɕ 

ɖɚəɞɜɌɖɞɚɎ. ȻɜɔəɌɐɗɑɒəɚɝɞɨ ɖ ɞɌɖɚɏɚ ɜɚɐɌ ɖɗɟɍɟ ɝɚɛɜɫɒɑəɌ ɐɗɫ ɑɏɚ 

ɣɗɑəɚɎ ɖɌɖ ɝ ɎɧɏɚɐɌɘɔ (ɝəɔɒɑəɔɑ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɔ 

ɞɜɌəɝɌɖɢɔɚəəɧɡ ɔɓɐɑɜɒɑɖ), ɞɌɖ ɔ ɝ ɔɓɐɑɜɒɖɌɘɔ (ɛɜɫɘɧɑ ɔɓɐɑɜɒɖɔ 

ɛɜɔəɌɐɗɑɒəɚɝɞɔ ɖ ɐɌəəɚɘɟ ɖɗɟɍɟ (ɜɑɣɨ ɘɚɒɑɞ ɔɐɞɔ ɖɌɖ ɚ ɝɚɍɝɞɎɑəəɚ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɔɓɐɑɜɒɖɌɡ, ɞɌɖ ɔ ɚ əɑɚɍɡɚɐɔɘɚɝɞɔ ɝɚɍɗɪɐɑəɔɫ ɞɑɡ ɔɗɔ 

ɔəɧɡ ɖɟɗɨɞɟɜəɧɡ ɔɗɔ ɜɑɗɔɏɔɚɓəɧɡ ɚɏɜɌəɔɣɑəɔɕ), ɎɚɓɘɚɒəɌɫ 

ɐɔɝɖɜɔɘɔəɌɢɔɫ ɔɗɔ ɝɌəɖɢɔɔ ɝɚ ɝɞɚɜɚəɧ əɑɣɗɑəɚɎ ɩɞɚɏɚ ɖɗɟɍɌ / 

ɣɗɑəɚɎ ɐɜɟɏɔɡ ɖɗɟɍɚɎ, ɟɛɟɥɑəəɧɑ Ɏɧɏɚɐɧ ɚɞ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɝ 

əɑɣɗɑəɌɘɔ Ɏ ɞɑɡ ɝɗɟɣɌɫɡ, ɖɚɏɐɌ ɛɚɝɗɑɐəɔɑ ɏɚɞɚɎɧ ɛɜɑɐɗɚɒɔɞɨ ɗɟɣɤɔɑ 

ɟɝɗɚɎɔɫ ɔ ɞ.ɛ.). Ƚɚɚɞəɚɤɑəɔɑ Ɏɧɏɚɐ ɔ ɔɓɐɑɜɒɑɖ ɘɚɒɑɞ 

ɜɌɝɝɘɌɞɜɔɎɌɞɨɝɫ ɖɌɖ ɠɌɖɞɚɜ, ɚɛɜɑɐɑɗɫɪɥɔɕ ɝɞɌɍɔɗɨəɚɝɞɨ ɝɚɝɞɌɎɌ ɔ 

ɜɌɓɘɑɜ ɝɚɚɞɎɑɞɝɞɎɟɪɥɑɏɚ ɖɗɟɍɌ. Ȯ ɞɚ ɒɑ Ɏɜɑɘɫ ɚɍɥəɚɝɞɨ ɔ 

ɔəɞɑəɝɔɎəɚɝɞɨ ɟɍɑɒɐɑəɔɕ ɔ ɢɑəəɚɝɞɑɕ ɝɛɚɝɚɍəɧ ɚɍɟɝɗɚɎɗɔɎɌɞɨ 

Ɏɑɗɔɣɔəɟ ɩɞɔɡ Ɏɧɏɚɐ ɔ ɔɓɐɑɜɒɑɖ ɔ ɛɜɔɓəɌəɔɑ ȶɌɜɜɚɘ ɔ ȷɌəɐɚɕ ɩɞɚɕ 

ɝɌɘɚɝɞɚɫɞɑɗɨəɚɕ ɜɚɗɔ ɝɚɍɝɞɎɑəəɚ ɖɟɗɨɞɟɜəɧɡ ɠɌɖɞɚɜɚɎ ɎɑɝɨɘɌ ɢɑəəɚ, 

ɞɌɖ ɖɌɖ ɫɎɗɫɑɞɝɫ ɛɜɔɘɑɜɚɘ ɏɌɜɘɚəɔɣəɚɕ ɔəɞɑɏɜɌɢɔɔ ɔɓɟɣɑəɔɫ 

ɖɟɗɨɞɟɜɧ Ɏ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɔɕ ɌəɌɗɔɓ. ȱɥɑ ɚɐɔə ɎɌɒəɧɕ 

ɎɧɎɚɐ ɩɞɔɡ ɟɣɑəɧɡ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ ɖɟɗɨɞɟɜəɚ-ɜɑɗɔɏɔɚɓəɧɑ, 

ɩɞəɔɣɑɝɖɔɑ ɔ ɐɜɟɏɔɑ ɛɚɐɚɍəɧɑ ɝɔɘɎɚɗɧ, ɫɎɗɫɪɞɝɫ ɝɔɏəɌɗɌɘɔ, ɖɚɞɚɜɧɑ 

ɔɏɜɌɪɞ ɎɌɒəɟɪ ɜɚɗɨ Ɏɚ ɎɓɌɔɘəɚɘ ɟɓəɌɎɌəɔɔ / ɛɜɔɓəɌəɔɔ ɣɗɑəɚɎ ɞɚɏɚ 

ɔɗɔ ɔəɚɏɚ ɖɗɟɍɌ, Ɍ ɓəɌɣɔɞ ɔ ɝɛɚɝɚɍəɧ Ɏɗɔɫɞɨ əɌ ɩɖɚəɚɘɔɣɑɝɖɚɑ 

ɎɓɌɔɘɚɐɑɕɝɞɎɔɑ. 

ȶɌɜɜ ɔ ȷɌəɐɌ əɑ ɜɌɝɝɘɌɞɜɔɎɌɪɞ əɑɛɚɝɜɑɐɝɞɎɑəəɚ ɛɜɚɢɑɝɝ 

ɠɚɜɘɔɜɚɎɌəɔɫ ɖɗɟɍɌ / ɏɜɟɛɛɧ, ɖɌɖ ɞɌɖɚɎɚɕ. ȸɑɒɐɟ ɞɑɘ Ɏɚɛɜɚɝ ɚ ɞɚɘ, 

ɖɌɖ ɔ ɛɚɣɑɘɟ ɎɚɓəɔɖɌɪɞ ɞɑ ɔɗɔ ɔəɧɑ ɖɟɗɨɞɟɜəɧɑ, ɜɑɗɔɏɔɚɓəɧɑ, 

ɩɞəɔɣɑɝɖɔɑ ɏɜɟɛɛɧ ɔ ɛɚɣɑɘɟ əɑɖɚɞɚɜɧɑ ɔɓ əɔɡ ɚɖɌɓɧɎɌɪɞɝɫ ɍɚɗɑɑ 

ɓɌɖɜɧɞɧɘɔ ɔɗɔ ɚɞɖɜɧɞɧɘɔ ɣɜɑɓɎɧɣɌɕəɚ ɔəɞɑɜɑɝɑə. ȺɛɔɜɌɫɝɨ əɌ 

ɛɚəɫɞɔɕəɧɕ ɔ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɕ ɌɛɛɌɜɌɞ ɞɑɚɜɔɔ ɖɗɟɍɚɎ, ɛɚɛɧɞɌɑɘɝɫ 

Ɏɧɐɑɗɔɞɨ əɑɝɖɚɗɨɖɚ Ɏɚɓɘɚɒəɧɡ ɎɌɜɔɌəɞɚɎ. 

Ȯ əɑɖɚɞɚɜɧɡ ɝɗɟɣɌɫɡ Ɏɝɞɟɛɗɑəɔɑ Ɏ ɖɗɟɍ ɝɎɫɓɌəɚ ɖɌɖ ɜɌɓ 

ɏɗɌɎəɧɘ ɚɍɜɌɓɚɘ ɝ ɜɌɢɔɚəɌɗɨəɧɘɔ, ɓɌɣɌɝɞɟɪ ɛɜɑɔɘɟɥɑɝɞɎɑəəɚ 

ɩɖɚəɚɘɔɣɑɝɖɔɘɔ, ɝɚɚɍɜɌɒɑəɔɫɘɔ. Ȼɜɔɘɑɜɚɘ ɩɞɚɏɚ ɘɚɏɟɞ ɍɧɞɨ 

ɜɌɓɗɔɣəɧɑ ɝɚɢɔɌɗɨəɧɑ ɝɑɞɔ, Ɏ ɖɚɞɚɜɧɑ ɗɪɐɔ ɎɝɞɜɌɔɎɌɪɞɝɫ ɛɚ ɞɌɖɔɘ 

ɛɜɔɓəɌɖɌɘ, ɖɌɖ ɚɍɜɌɓɚɎɌəɔɑ, ɛɜɚɠɑɝɝɔɚəɌɗɨəɌɫ ɛɜɔəɌɐɗɑɒəɚɝɞɨ ɔ 

ɞ.ɛ. Ⱥɝɚɍɧɑ ɛɜɌɎɔɗɌ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɣɗɑəɚɎ ɞɌɖɔɡ ɖɗɟɍɚɎ ɘɚɏɟɞ ɍɧɞɨ 

ɝɚɓəɌɞɑɗɨəɚ ɜɌɓɜɌɍɚɞɌəəɧɘɔ ɔ ɛɜɔəɫɞɧɘɔ ɑɏɚ ɣɗɑəɌɘɔ. Ȯ ɩɞɚɘ 

ɝɗɟɣɌɑ ɘɚɒəɚ ɏɚɎɚɜɔɞɨ ɚ ɠɚɜɘɔɜɚɎɌəɔɔ ɛɚɗəɚɢɑəəɚɏɚ 

ɠɚɜɘɌɗɔɓɚɎɌəəɚɏɚ ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɔəɝɞɔɞɟɞɌ, ɖɌɖ 

ɘɑɡɌəɔɓɘɌ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ. ȼɚɗɨ ɖɟɗɨɞɟɜəɧɡ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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ɠɌɖɞɚɜɚɎ, ɢɑəəɚɝɞɑɕ ɔ ɟɍɑɒɐɑəɔɕ Ɏ ɩɞɚɘ ɝɗɟɣɌɑ ɘɚɒɑɞ ɍɧɞɨ ɘɌɗɌ ɔɗɔ 

Ɏɚɚɍɥɑ ɚɞɝɟɞɝɞɎɚɎɌɞɨ əɌ ɩɞɌɛɑ ɠɚɜɘɔɜɚɎɌəɔɫ ɖɗɟɍɌ ɔɗɔ Ɏɝɞɟɛɗɑəɔɫ Ɏ 

ɖɗɟɍ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɚɞɐɑɗɨəɚɏɚ ɣɗɑəɌ. ȹɚ ɟɒɑ Ɏəɟɞɜɔ ɞɌɖɚɏɚ ɖɗɟɍɌ 

ɘɚɒɑɞ ɠɚɜɘɔɜɚɎɌɞɨɝɫ ɚɛɜɑɐɑɗɑəəɌɫ əɑɠɚɜɘɌɗɔɓɚɎɌəəɌɫ ɝɔɝɞɑɘɌ 

ɢɑəəɚɝɞɑɕ, ɩɞɔɣɑɝɖɔɡ əɚɜɘ, ɖɚɞɚɜɧɑ əɑɚɍɫɓɌɞɑɗɨəɚ ɍɟɐɟɞ ɢɑɗɔɖɚɘ 

ɜɌɢɔɚəɌɗɨəɧɘɔ ɔ ɖɚɞɚɜɧɑ Ɏ ɝɔɗɟ ɩɞɚɏɚ ɘɚɏɟɞ ɛɜɑɐɝɞɌɎɗɫɞɨ ɔəɞɑɜɑɝ 

ɖɌɖ ɚɍɦɑɖɞ əɑ ɞɚɗɨɖɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ, əɚ ɔ ɖɟɗɨɞɟɜɚɗɚɏɔɣɑɝɖɚɏɚ 

ɌəɌɗɔɓɌ. Ȼɜɔ ɩɞɚɘ ɐɗɫ ɩɖɚəɚɘɔɝɞɚɎ əɌɔɍɚɗɨɤɔɕ ɔəɞɑɜɑɝ ɍɟɐɑɞ 

ɛɜɑɐɝɞɌɎɗɫɞɨ ɎɧɫɎɗɑəɔɑ ɛɜɔɣɔə, ɖɚɞɚɜɧɑ ɚɍɟɝɗɚɎɗɔɎɌɪɞ 

ɠɚɜɘɔɜɚɎɌəɔɑ ɔ ɟɝɞɚɕɣɔɎɚɝɞɨ ɩɖɚəɚɘɔɣɑɝɖɔ-əɑɜɌɢɔɚəɌɗɨəɧɡ əɚɜɘ. 

ȯɑəɑɓɔɝ ɛɚəɔɘɌɑɘɧɡ ɞɌɖɔɘ ɚɍɜɌɓɚɘ (ɝɟɍ)ɖɟɗɨɞɟɜəɧɡ əɚɜɘ ɘɚɒɑɞ ɍɧɞɨ 

ɛɜɌɖɞɔɣɑɝɖɔ ɛɚɗəɚɝɞɨɪ ɔɗɔ Ɏ ɓəɌɣɔɞɑɗɨəɚɕ ɝɞɑɛɑəɔ ɚɍɦɫɝəɑə ɝ 

ɔɝɛɚɗɨɓɚɎɌəɔɑɘ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɕ ɌɜɏɟɘɑəɞɌɢɔɔ, Ɏ ɞɚɘ ɣɔɝɗɑ 

ɝ ɔɝɛɚɗɨɓɚɎɌəɔɑɘ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɚɏɚ ɔəɝɞɜɟɘɑəɞɌɜɔɫ əɚɎɚɕ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ. 

Ȯɝɞɟɛɗɑəɔɑ Ɏ ɖɗɟɍ ɞɌɖɒɑ ɘɚɒɑɞ ɍɧɞɨ ɔɓəɌɣɌɗɨəɚ ɝɎɫɓɌəɚ 

ɛɜɑɔɘɟɥɑɝɞɎɑəəɚ ɝ ɝɔɝɞɑɘɚɕ ɢɑəəɚɝɞɑɕ, ɎɓɏɗɫɐɚɎ, ɖɟɗɨɞɟɜəɚ-

əɜɌɎɝɞɎɑəəɧɡ, ɜɑɗɔɏɔɚɓəɧɡ ɔ ɞ.ɛ. Ȼɜɔ ɩɞɚɘ ɘɚɞɔɎɌɢɔɫ ɎɝɞɟɛɌɪɥɔɡ Ɏ 

ɖɗɟɍ ɘɚɒɑɞ ɍɧɞɨ ɖɌɖ ɛɚɓɔɞɔɎəɚɕ (ɝɞɜɑɘɗɑəɔɑ ɖ ɘɌɖɝɔɘɔɓɌɢɔɔ Ɏɧɏɚɐ 

ɚɞ ɣɗɑəɝɞɎɌ Ɏ ɖɗɟɍɑ), ɞɌɖ ɔ əɑɏɌɞɔɎəɚɕ (ɝɞɜɑɘɗɑəɔɑ ɘɔəɔɘɔɓɔɜɚɎɌɞɨ 

ɛɚɞɑɜɔ, əɌɛɜɔɘɑɜ Ɏ ɜɑɓɟɗɨɞɌɞɑ ɐɔɝɖɜɔɘɔəɌɢɔɔ ɝɚ ɝɞɚɜɚəɧ ɞɑɡ, ɖɞɚ 

ɎɚɝɛɜɔəɔɘɌɑɞ ɑɏɚ, ɖɌɖ ɣɟɒɐɧɕ ɩɗɑɘɑəɞ). Ȯ ɩɞɚɘ ɝɗɟɣɌɑ ɩɖɚəɚɘɔɣɑɝɖɚɑ 

ɎɓɌɔɘɚɐɑɕɝɞɎɔɑ Ɏəɟɞɜɔ ɖɗɟɍɌ (ɔ Ɏəɑ ɑɏɚ), ɝɚɚɞəɚɤɑəɔɑ Ɏɧɏɚɐ ɔ 

ɔɓɐɑɜɒɑɖ, ɘɚɒɑɞ ɚɍɟɝɗɚɎɔɞɨ ɟɝɞɚɕɣɔɎɚɝɞɨ ɔɗɔ əɑɟɝɞɚɕɣɔɎɚɝɞɨ ɝɌɘɚɏɚ 

ɖɗɟɍɌ, ɖɌɖ ɛɜɚɝɞɜɌəɝɞɎɌ ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ. 

ȹɚ ɔ ɩɎɚɗɪɢɔɫ (ɐɑɎɚɗɪɢɔɫ) ɖɗɟɍɌ ɘɚɒɑɞ ɛɚɎɗɔɫɞɨ əɌ ɟɝɞɚɕɣɔɎɚɝɞɨ ɔ 

ɔəɞɑəɝɔɎəɚɝɞɨ ɔɝɡɚɐəɧɡ ɢɑəəɚɝɞɑɕ ɔ ɎɓɏɗɫɐɚɎ. Ȯ ɐɌəəɚɘ ɝɗɟɣɌɑ, ɐɌɒɑ 

ɑɝɗɔ ɔɝɡɚɐəɧɑ ɖɟɗɨɞɟɜəɧɑ ɔɗɔ ɜɑɗɔɏɔɚɓəɧɑ ɢɑəəɚɝɞɔ 

ɝɠɚɜɘɔɜɚɎɌɗɔɝɨ Ɏəɑ ɖɌɖɚɕ ɗɔɍɚ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɚɏɔɖɔ, ɔɡ ɩɎɚɗɪɢɔɫ 

ɘɚɒɑɞ ɜɌɝɝɘɌɞɜɔɎɌɞɨɝɫ ɝ ɔɝɛɚɗɨɓɚɎɌəɔɑɘ Ɏɝɑ ɞɚɕ ɒɑ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɌɜɏɟɘɑəɞɌɢɔɔ. 

Ȯ ɚɛɔɝɌəəɧɡ ɝɗɟɣɌɫɡ ɜɑɣɨ ɔɐɑɞ ɚ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɡ ɌɝɛɑɖɞɌɡ 

ɔɓɟɣɑəɔɫ ɏɑəɑɓɔɝɌ ɔ ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ Ɏ ɍɚɗɑɑ ɔɗɔ 

ɘɑəɑɑ ɓɌɖɜɧɞɧɡ ɏɜɟɛɛɌɡ, ɖɚɞɚɜɧɑ ɘɚɒəɚ ɜɌɝɝɘɌɞɜɔɎɌɞɨ ɝ ɛɚɓɔɢɔɕ 

ɞɑɚɜɔɔ ɖɗɟɍɚɎ. ȶɜɚɘɑ ɞɚɏɚ, ɛɚɝɖɚɗɨɖɟ ɚɣɑəɨ ɣɌɝɞɚ ɞɌɖɚɏɚ ɜɚɐɌ ɏɜɟɛɛɧ 

əɑɎɑɗɔɖɔ ɛɚ ɜɌɓɘɑɜɟ (ɣɞɚ Ɏɛɚɗəɑ ɚɍɦɫɝəɔɘɚ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɞɑɚɜɔɔ 

ɖɗɟɍɚɎ), ɞɚ ɑɝɞɨ ɫɎɗɫɪɞɝɫ ɘɔɖɜɚɏɜɟɛɛɌɘɔ, ɔ əɑ ɚɍɗɌɐɌɪɞ 

ɝɟɎɑɜɑəɔɞɑɞɚɘ (ɞɚ ɑɝɞɨ ɞɌɖ ɔɗɔ ɔəɌɣɑ Ɏɧəɟɒɐɑəɧ ɘɔɜɔɞɨɝɫ ɝ 

ɔɓɘɑəɑəɔɑɘ əɚɜɘ ɔ ɢɑəəɚɝɞɑɕ Ɏəɑ ɖɗɟɍɌ ɔ ɜɑɌɏɔɜɚɎɌɞɨ əɌ ɩɞɚ ɔ əɌ 

əɚɎɟɪ ɔəɠɚɜɘɌɢɔɪ), ɞɚ ɚəɔ ɚɖɌɓɧɎɌɪɞɝɫ ɟɐɚɍəɧɘ ɚɍɦɑɖɞɚɘ ɐɗɫ 

ɌəɌɗɔɓɌ. ɉɞɚ ɝɎɫɓɌəɚ ɔ ɝ ɞɑɘ, ɣɞɚ ɣɑɘ ɘɑəɨɤɑ ɏɜɟɛɛɌ, ɞɑɘ ɛɜɚɥɑ 

ɔɓɟɣɔɞɨ ɔ ɚɛɔɝɌɞɨ ɛɜɚɔɝɡɚɐɫɥɔɑ Ɏ əɑɕ ɛɜɚɢɑɝɝɧ, ɞɑɘ ɛɜɚɥɑ ɚɞɐɑɗɔɞɨ 

Ɏəɟɞɜɑəəɔɑ ɠɌɖɞɚɜɧ ɚɞ Ɏəɑɤəɔɡ.  

ȴəɧɘ ɚɍɜɌɓɚɘ ɐɑɗɚ ɚɍɝɞɚɔɞ Ɏ ɖɜɟɛəɧɡ ɏɜɟɛɛɌɡ (ɘɌɖɜɚɏɜɟɛɛɌɡ) 

ð ɖɜɟɛəɧɡ ɩɞəɔɣɑɝɖɔɡ, ɜɑɗɔɏɔɚɓəɧɡ, ɖɟɗɨɞɟɜəɧɡ ɏɜɟɛɛɌɡ, əɌɢɔɫɡ ɔ 

ɢɔɎɔɗɔɓɌɢɔɫɡ. ȶ əɔɘ əɑɛɜɔɘɑəɔɘɌ ɞɑɚɜɔɫ ɖɗɟɍɚɎ. ȹɑɝɘɚɞɜɫ əɌ 

ȜȯȸȺȯȼȲȴȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ ȴȽȵɆȼȽȺɅ Ȳ ȴȽȵɆȼȽȺȷɅȿ ... 
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ɔɘɑɪɥɔɑɝɫ (ɛɜɔɣɑɘ ɜɌɝɛɜɚɝɞɜɌəɑəəɧɑ ɔ ɛɚɛɟɗɫɜəɧɑ) ɛɚɛɧɞɖɔ 

ɔɓɟɣɑəɔɫ ɖɟɗɨɞɟɜəɧɡ ɚɝɚɍɑəəɚɝɞɑɕ ɝɞɜɌə ɔ əɌɜɚɐɚɎ, Ɏ ɞɚɘ ɣɔɝɗɑ ɝ 

ɞɚɣɖɔ ɓɜɑəɔɫ ɔɡ ɚɞəɚɤɑəɔɫ ɖ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɐɔəɌɘɔɖɑ ɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɜɌɖɞɔɖɑ, ɞɌɖɚɏɚ ɜɚɐɌ ɔɝɝɗɑɐɚɎɌəɔɫ Ɏɜɫɐ ɗɔ ɝɛɚɝɚɍəɧ 

ɐɌɞɨ ɚɐəɚɓəɌɣəɧɕ ɚɞɎɑɞ əɌ Ɏɚɛɜɚɝ ɚ ɏɑəɑɓɔɝɑ ɔ ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ 

ɢɑəəɚɝɞɑɕ Ɏ ɖɚəɞɑɖɝɞɑ ɩɖɚəɚɘɔɖɔ. Ⱦɑɓɔɝ ȸɌɖɝɌ ȮɑɍɑɜɌ ɚɍ 

ɚɛɜɑɐɑɗɫɪɥɑɕ ɜɚɗɔ ɛɜɚɞɑɝɞɌəɞɝɖɚɏɚ ɘɔɜɚɎɚɓɓɜɑəɔɫ əɌ ɠɚɜɘɔɜɚɎɌəɔɑ 

ɔɐɑɚɗɚɏɔɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɔəɐɔɎɔɐɟɌɗɔɓɘɌ, ɖɚɞɚɜɌɫ ɝɞɌɗɌ ɚɝəɚɎɚɕ 

ɐɗɫ ɜɌɓɎɔɞɔɫ ɖɌɛɔɞɌɗɔɓɘɌ, ɐɚɗɏɚɑ Ɏɜɑɘɫ ɚɝɞɌɎɌɗɝɫ ɛɜɑɐɘɑɞɚɘ ɝɖɚɜɑɑ 

ɟɘɚɓɜɔɞɑɗɨəɚɏɚ ɌəɌɗɔɓɌ, Ɏ ɚɞɝɟɞɝɞɎɔɑ əɑɚɍɡɚɐɔɘɧɡ ɐɗɫ ɞɑɝɞɔɜɚɎɌəɔɫ 

ɩɘɛɔɜɔɣɑɝɖɔɡ ɐɌəəɧɡ ɔ ɘɑɞɚɐɚɎ ɌəɌɗɔɓɌ. Ȯɚɓɘɚɒəɚɝɞɨ ɩɘɛɔɜɔɣɑɝɖɚɕ 

ɛɜɚɎɑɜɖɔ Ɏɗɔɫəɔɫ ɜɑɗɔɏɔɚɓəɧɡ ɎɓɏɗɫɐɚɎ əɌ ɠɚɜɘɔɜɚɎɌəɔɑ 

ɢɑəəɚɝɞəɧɡ ɝɟɒɐɑəɔɕ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɡɌɜɌɖɞɑɜɌ ɛɚɫɎɔɗɌɝɨ ɟɒɑ Ɏɚ 

Ɏɞɚɜɚɕ ɛɚɗɚɎɔəɑ 20 ɎɑɖɌ. ȾɌɖ ȭɌɜɖɑɜ ɔ ȶɌɜɘɌə (Barker and Carman  

2000), ɔɝɛɚɗɨɓɟɫ ɩɖɚəɚɘɑɞɜɔɣɑɝɖɔɕ ɌəɌɗɔɓ ɢɑəəɚɝɞəɧɡ ɟɝɞɌəɚɎɚɖ 

ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ əɑɝɖɚɗɨɖɔɡ ɛɜɚɞɑɝɞɌəɞɝɖɔɡ ɐɑəɚɘɔəɌɢɔɕ, ɛɜɔɤɗɔ ɖ 

ɎɧɎɚɐɟ ɚ ɞɚɘ, ɣɞɚ ɜɑɗɔɏɔɚɓəɧɑ Ɏɓɏɗɫɐɧ ɐɑɕɝɞɎɔɞɑɗɨəɚ ɘɚɏɟɞ 

ɜɌɝɝɘɌɞɜɔɎɌɞɨɝɫ Ɏ ɖɌɣɑɝɞɎɚ ɚɐəɚɏɚ ɔɓ ɩɖɓɚɏɑəəɧɡ ɠɌɖɞɚɜɚɎ 

ɠɚɜɘɔɜɚɎɌəɔɫ ɛɜɑɐɝɞɌɎɗɑəɔɕ ɚ ɐɚɗɒəɚɘ Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɠɑɜɑ, Ɏ 

ɞɚɘ ɣɔɝɗɑ ɛɚɓɔɢɔɔ ɚɞəɚɝɔɞɑɗɨəɚ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɎɘɑɤɌɞɑɗɨɝɞɎɌ Ɏ 

ɩɖɚəɚɘɔɖɟ, əɌɗɚɏɚɚɍɗɚɒɑəɔɫ ɔ ɐɜɟɏɔɡ ɎɌɒəɧɡ ɟɝɞɌəɚɎɚɖ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɛɚɎɑɐɑəɔɫ. Ȯ ɞɚ ɒɑ Ɏɜɑɘɫ ɜɫɐ ɩɖɚəɚɘɔɝɞɚɎ, 

ɚɝəɚɎɧɎɌɫɝɨ əɌ ɖɚɗɔɣɑɝɞɎɑəəɚɘ ɌəɌɗɔɓɑ, ɛɜɔɤɗɔ ɖ ɛɜɫɘɚ 

ɛɜɚɞɔɎɚɛɚɗɚɒəɧɘ ɎɧɎɚɐɌɘ (ɝɘ. əɌɛɜɔɘɑɜ: Anderson and Tollison  1992; 

Samuelsson 1993). 

ȮɌɒəɚɑ ɘɑɝɞɚ Ɏ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɘ ɐɔɝɖɟɜɝɑ ɚ 

ɑȼɑɏɑəɑɓɔɝɑ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɓɌəɔɘɌɪɞ ɩɖɚəɚɘɔɣɑɝɖɔɑ 

ɔɝɝɗɑɐɚɎɌəɔɫ ɜɑɗɔɏɔɔ. ȶɌɖ ɟɖɌɓɧɎɌɑɞ Ɏ ɝɎɚɑɘ ɚɍɓɚɜɑ ɔɝɝɗɑɐɚɎɌəɔɕ Ɏ 

ɩɞɚɕ ɝɠɑɜɑ ȴɌəɌɖɚəəɑ (Iannaccone 1998), ɝɚɎɜɑɘɑəəɧɑ ɩɖɚəɚɘɔɝɞɧ 

ɚɞɖɌɓɌɗɔɝɨ ɚɞ ɛɜɑɚɍɗɌɐɌɎɤɑɏɚ ɐɚɗɏɚɑ Ɏɜɑɘɫ ɎɓɏɗɫɐɌ əɌ ɜɑɗɔɏɔɪ, ɖɌɖ 

əɌ Ɏəɑɩɖɚəɚɘɔɣɑɝɖɔɕ ɔ ɎəɑɜɌɢɔɚəɌɗɨəɧɕ ɠɑəɚɘɑə ɔ ɛɑɜɑɤɗɔ ɖ 

ɌəɌɗɔɓɟ ɠɚɜɘɔɜɚɎɌəɔɫ ɚɞəɚɤɑəɔɫ ɖ ɜɑɗɔɏɔɔ (Ɍ ɓəɌɣɔɞ ɔ ɖ ɛɜɔəɫɞɔɪ 

ɞɑɡ ɔɗɔ ɔəɧɡ ɢɑəəɚɝɞɑɕ), ɔɝɛɚɗɨɓɟɫ ɘɑɞɚɐɚɗɚɏɔɪ ɘɔɖɜɚɩɖɚəɚɘɔɖɔ. 

Ȯɧɍɚɜ ɞɚɕ ɔɗɔ ɔəɚɕ ɘɚɐɑɗɔ ɜɑɗɔɏɔɚɓəɚɏɚ ɛɚɎɑɐɑəɔɫ ɘɚɒɑɞ 

ɜɌɝɝɘɌɞɜɔɎɌɞɨɝɫ Ɏ ɖɚəɞɑɖɝɞɑ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɘɚɐɑɗɑɕ ɜɌɢɔɚəɌɗɨəɚɏɚ 

ɎɧɍɚɜɌ ɔɓ əɑɝɖɚɗɨɖɔɡ ɌɗɨɞɑɜəɌɞɔɎ ɝ ɟɣɑɞɚɘ ɚɒɔɐɌɑɘɚɕ ɛɚɗɑɓəɚɝɞɔ 

ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɎɌɜɔɌəɞɌ, Ɏ ɖɚəɞɑɖɝɞɑ ɟɛɚɘɫəɟɞɚɕ ɞɑɚɜɔɔ ɖɗɟɍɚɎ, Ɍ 

ɞɌɖɒɑ Ɏ ɖɚəɞɑɖɝɞɑ ɘɚɐɑɗɑɕ ɜɑɗɔɏɔɚɓəɧɡ ɜɧəɖɚɎ.  

 

ȮȳȬȴȸȺȽȮɋȳɈ ȶȿȷɈȾȿȼȹɇɁ ɂȱȹȹȺȽȾȱȵ,  

ɉȶȺȹȺȸȴɃȱȽȶȺȵ ȾȱȺȼȴȴ ȴ ɉȶȺȹȺȸȴɃȱȽȶȺȵ ȻȺȷȴȾȴȶȴ 

ɉɖɚəɚɘɔɣɑɝɖɌɫ əɌɟɖɌ ɖɌɖ ɞɌɖɚɎɌɫ ɝɌɘɌ ɛɚ ɝɑɍɑ əɑ ɫɎɗɫɑɞɝɫ 

ɝɎɚɍɚɐəɚɕ ɚɞ ɢɑəəɚɝɞəɧɡ ɝɟɒɐɑəɔɕ, ɡɚɞɫ ɐɚɗɏɚɑ Ɏɜɑɘɫ ɖɗɌɝɝɔɖɌɘɔ 

ɛɚɗɔɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɔ ɛɜɑɐɛɜɔəɔɘɌɗɔɝɨ ɛɚɛɧɞɖɔ ɛɜɑɎɜɌɞɔɞɨ 

ɩɖɚəɚɘɔɖɟ Ɏ əɌɟɖɔ ɞɚɣəɟɪ ɔ ɝɎɚɍɚɐəɟɪ ɚɞ ɖɌɖɚɏɚ-ɗɔɍɚ ɝɟɍɦɑɖɞɔɎɔɓɘɌ. 

Ȼɚ ɘɑɜɑ ɚɞɖɌɓɌ Ɏ ɞɑɣɑəɔɑ 20 ɝɞɚɗɑɞɔɫ ɚɞ ɔɐɑɚɗɚɏɔɔ ɝɎɚɍɚɐəɚɏɚ ɜɧəɖɌ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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ɔ ɛɚ ɘɑɜɑ ɜɚɝɞɌ ɞɜɑɍɚɎɌəɔɕ ɖ ɟɣɌɝɞɔɪ ɩɖɚəɚɘɔɝɞɚɎ Ɏ ɜɌɓɜɌɍɚɞɖɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ ɛɑɜɑɐ ɩɖɚəɚɘɔɝɞɌɘɔ ɎɝɞɌɗɌ ɓɌɐɌɣɌ əɑ 

ɛɜɚɝɞɚɏɚ ɚɛɔɝɌəɔɫ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ ɩɖɚəɚɘɔɖɔ ɔ ɛɚɝɗɑɐɝɞɎɔɕ ɞɚɕ 

ɔɗɔ ɔəɚɕ ɛɚɗɔɞɔɖɔ, əɚ ɓɌɐɌɣɌ ɚɍɚɝəɚɎɌəɔɫ ɢɑɗɑɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɛɚɗɔɞɔɖɔ. Ȯɧɍɚɜ ɔɓ əɑɝɖɚɗɨɖɔɡ ɌɗɨɞɑɜəɌɞɔɎəɧɡ ɢɑɗɑɕ ɛɚɗɔɞɔɖɔ 

ɣɌɝɞɚ ɝɚɛɜɫɒɑə ɝ ɢɑəəɚɝɞəɧɘɔ ɝɟɒɐɑəɔɫɘɔ. ȶɌɖ ɚɞɘɑɞɔɗ Ɏ 1977 ɏ. 

Ƚɔɗɖ (Silk  1977) Ɏ ɝɎɚɑɘ ɚɍɓɚɜɑ ɝɔɞɟɌɢɔɔ Ɏ ɌɘɑɜɔɖɌəɝɖɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɑ, ɌɖɞɔɎəɚɑ ɎɚɎɗɑɣɑəɔɑ ɩɖɚəɚɘɔɝɞɚɎ Ɏ ɚɍɚɝəɚɎɌəɔɑ 

ɢɑɗɑɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ, ɓɌɣɌɝɞɟɪ ɝɎɫɓɌəəɚɑ ɝ ɛɚɗɔɞɔɣɑɝɖɔɘ 

ɐɌɎɗɑəɔɑɘ, ɎɧɎɑɗɚ əɌ ɛɑɜɎɧɕ ɛɗɌə Ɏɚɛɜɚɝɧ ɩɞɔɖɔ Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

əɌɟɖɑ ɔ Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɘ ɚɍɜɌɓɚɎɌəɔɔ. ɉɖɚəɚɘɔɝɞ əɑɔɓɍɑɒəɚ 

ɜɟɖɚɎɚɐɝɞɎɟɑɞɝɫ (Ɏɚɓɘɚɒəɚ, əɑ ɎɝɑɏɐɌ ɚɝɚɓəɌɎɌɫ ɩɞɚ) ɞɑɘɔ ɔɗɔ ɔəɧɘɔ 

ɢɑəəɚɝɞəɧɘɔ ɝɟɒɐɑəɔɫɘɔ ɔ ɖɟɗɨɞɟɜəɧɘɔ ɟɝɞɌəɚɎɖɌɘɔ, ɚɐəɌɖɚ ɏɐɑ 

ɛɜɚɡɚɐɔɞ ɏɜɌəɨ ɘɑɒɐɟ ɔɝɖɜɑəəɑɕ ɟɍɑɒɐɑəəɚɝɞɨɪ Ɏ ɞɑɡ ɔɗɔ ɔəɧɡ 

ɢɑəəɚɝɞɫɡ ɔ ɛɚɗɔɞɔɣɑɝɖɚɕ ɌəɏɌɒɔɜɚɎɌəəɚɝɞɨɪ? ɉɞɚɞ Ɏɚɛɜɚɝ əɑ ɔɘɑɑɞ 

ɛɜɚɝɞɧɡ ɚɞɎɑɞɚɎ ɔ ɚɝɞɌɑɞɝɫ əɌ ɛɚɎɑɝɞɖɑ ɐəɫ ɔ ɝɑɏɚɐəɫ ɔ əɑ ɞɚɗɨɖɚ Ɏ 

ȽɄȬ, əɚ ɔ Ɏ ɐɜɟɏɔɡ ɝɞɜɌəɌɡ. 

ȱɥɑ ɐɌɗɨɤɑ Ɏ ɝɎɚɑɕ ɔəɞɑɜɛɜɑɞɌɢɔɔ ɝɚɚɞəɚɤɑəɔɫ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɔɐɑɞ ȭɩəɞɚə (Benton 

1982). Ⱥə ɟɖɌɓɧɎɌɑɞ əɌ ɞɚ, ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɞɑɚɜɔɫ ɛɜɑɐɝɞɌɎɗɫɑɞ 

ɝɚɍɚɕ ɝɎɚɑɚɍɜɌɓəɟɪ ɖɟɗɨɞɟɜəɟɪ ɝɔɝɞɑɘɟ, ɘɚɐɑɗɨ, ɖɚɞɚɜɌɫ 

ɐɑɘɚəɝɞɜɔɜɟɑɞ əɑ ɞɚ, ɖɌɖ ɠɟəɖɢɔɚəɔɜɟɑɞ ɩɖɚəɚɘɔɖɌ ɔ ɚɍɥɑɝɞɎɚ, əɚ ɞɚ, 

ɖɌɖ ɩɖɚəɚɘɔɖɌ ɔ ɚɍɥɑɝɞɎɚ ɐɚɗɒəɧ ɠɟəɖɢɔɚəɔɜɚɎɌɞɨ. Ȯ ɩɞɚɘ ɝɘɧɝɗɑ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɞɑɚɜɔɫ ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ ɝɔɝɞɑɘɟ ɢɑəəɚɝɞɑɕ, 

ɟɍɑɒɐɑəɔɕ, ɜɑɖɚɘɑəɐɌɢɔɕ, ɓɌɣɌɝɞɟɪ ɓɌɘɌɝɖɔɜɚɎɌəəɧɡ Ɏ Ɏɔɐɑ 

ɛɚɓɔɞɔɎəɧɡ ɞɑɚɜɔɕ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ ɝɌɘ ɛɚ ɝɑɍɑ Ɏɧɍɚɜ ɎɚɛɜɚɝɚɎ, əɌ 

ɖɚɞɚɜɧɑ ɩɖɚəɚɘɔɝɞɧ ɛɧɞɌɪɞɝɫ ɐɌɞɨ ɚɞɎɑɞɧ, Ɍ ɞɌɖɒɑ ɔɏəɚɜɔɜɚɎɌəɔɑ 

ɛɜɚɣɔɡ ɎɚɛɜɚɝɚɎ, ɫɎɗɫɑɞɝɫ ɚɞɜɌɒɑəɔɑɘ ɞɑɡ ɔɗɔ ɔəɧɡ ɢɑəəɚɝɞɑɕ ɔ 

ɟɍɑɒɐɑəɔɕ ɚɞəɚɝɔɞɑɗɨəɚ ɞɚɏɚ, ɣɞɚ ɫɎɗɫɑɞɝɫ ɎɌɒəɧɘ, Ɍ ɣɞɚ 

Ɏɞɚɜɚɝɞɑɛɑəəɧɘ. Ƚɗɚɒəɚ əɑ ɝɚɏɗɌɝɔɞɨɝɫ ɝ ȭɩəɞɚəɚɘ Ɏ ɞɚɘ, ɣɞɚ ɐɌɒɑ əɑ 

ɝɞɚɗɨɖɚ ɝɚɍɝɞɎɑəəɚ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɖɚəɢɑɛɢɔɔ, ɝɖɚɗɨɖɚ ɞɑɚɜɑɞɔɖɚ-

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɘɑɞɚɐɚɗɚɏɔɫ ɟɒɑ ɝɚɐɑɜɒɔɞ Ɏ ɝɑɍɑ ɢɑəəɚɝɞəɧɕ, 

ɔɐɑɚɗɚɏɔɣɑɝɖɔɕ ɩɗɑɘɑəɞ. Ȯɑɐɨ ɝɌɘɚ ɛɚ ɝɑɍɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ Ɏ ɖɌɣɑɝɞɎɑ 

ɖɜɔɞɑɜɔɫ ɚɛɞɔɘɌɗɨəɚɏɚ ɎɧɍɚɜɌ / ɛɚɎɑɐɑəɔɫ Ɏɑɗɔɣɔəɟ ɚɢɑəɔɎɌɑɘɧɡ Ɏ 

ɐɑəɑɒəɚɕ ɠɚɜɘɑ Ɏɧɏɚɐ ɚɞɜɌɒɌɑɞ ɚɛɜɑɐɑɗɑəəɟɪ ɝɔɝɞɑɘɟ ɢɑəəɚɝɞɑɕ. Ȼɚ 

ɘəɑəɔɪ ȭɩəɞɚəɌ ɜɑɠɚɜɘɔɜɚɎɌəɔɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ əɑɎɚɓɘɚɒəɚ 

ɍɑɓ ɚɍɜɌɥɑəɔɫ ɖ ɑɑ ɠɟəɐɌɘɑəɞɌɗɨəɧɘ ɢɑəəɚɝɞəɧɘ ɚɝəɚɎɌɘ, ɔɡ 

ɔɐɑəɞɔɠɔɖɌɢɔɔ ɔ, Ɏɚɓɘɚɒəɚ, ɛɑɜɑɝɘɚɞɜɌ. 

ȼɌɓɗɔɣɔɫ Ɏ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɫɡ Ɏɗɔɫɪɞ əɌ ɠɚɜɘɔɜɚɎɌəɔɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ, əɚ ɔ ɝɌɘɔ Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ ɘɑəɫɪɞɝɫ Ɏ 

ɜɑɓɟɗɨɞɌɞɑ ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɔɡ ɔɓɘɑəɑəɔɕ. ȬɘɑɜɔɖɌəɝɖɔɕ 

ɔɝɝɗɑɐɚɎɌɞɑɗɨ ɉɗɌɓɌɜ (Elazar  1970; 1984) ɛɜɔɤɑɗ ɖ ɎɧɎɚɐɟ, ɣɞɚ ɤɞɌɞɧ 

ȽɄȬ ɘɚɏɟɞ ɍɧɞɨ ɝɏɜɟɛɛɔɜɚɎɌəɧ Ɏ ɞɜɔ ɏɜɟɛɛɧ, ɝɚɚɞɎɑɝɞɎɟɪɥɔɑ ɞɜɑɘ 

ɚɍɥɑɝɞɎɑəəɚ-ɛɚɗɔɞɔɣɑɝɖɔɘ ɖɟɗɨɞɟɜɌɘ: ɘɚɜɌɗɔɝɞɝɖɚɕ, 

ɔəɐɔɎɔɐɟɌɗɔɝɞɝɖɚɕ ɔ ɞɜɌɐɔɢɔɚəɌɗɔɝɞɝɖɚɕ. Ɂɩəɝɚə (Hanson  1991), 

ɚɝəɚɎɧɎɌɫɝɨ əɌ ɔɝɝɗɑɐɚɎɌəɔɫɡ ɉɗɌɓɌɜɌ, ɛɚɝɞɟɗɔɜɚɎɌɗ, ɣɞɚ ɞɔɛ 

ȜȯȸȺȯȼȲȴȸ-ɇȴȸȷȸȶȲɁȯȻȴȲȳ ȪȷȪȵȲȱ ȴȽȵɆȼȽȺɅ Ȳ ȴȽȵɆȼȽȺȷɅȿ ... 
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ɝɟɍɖɟɗɨɞɟɜɧ ɚɖɌɓɧɎɌɑɞ Ɏɗɔɫəɔɑ əɌ ɞɚ, ɖɌɖ ɠɚɜɘɟɗɔɜɟɑɞɝɫ ɔ 

ɛɜɚɎɚɐɔɞɝɫ Ɏ ɒɔɓəɨ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɛɚɗɔɞɔɖɌ. Ȱɗɫ ɤɞɌɞɚɎ ɝ 

ɛɜɑɚɍɗɌɐɌəɔɑɘ ɘɚɜɌɗɔɝɞɝɖɚɕ ɚɍɥɑɝɞɎɑəəɚ-ɛɚɗɔɞɔɣɑɝɖɚɕ ɖɟɗɨɞɟɜɧ 

ɡɌɜɌɖɞɑɜəɚ ɛɚɎɧɤɑəəɚɑ ɎəɔɘɌəɔɑ ɎɗɌɝɞɑɕ ɖ ɞɑɘ ɌɝɛɑɖɞɌɘ ɝɚɢɔɌɗɨəɚ-

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ, ɖɚɞɚɜɧɑ ɝɣɔɞɌɪɞɝɫ ɚɍɥɑɝɞɎɑəəɚ-ɎɌɒəɧɘɔ. 

ɉɖɚəɚɘɔɣɑɝɖɔɕ ɜɚɝɞ ɖɌɖ ɞɌɖɚɎɚɕ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɖɌɖ ɝɜɑɐɝɞɎɚ 

ɐɚɝɞɔɒɑəɔɫ ɞɑɡ ɔɗɔ ɔəɧɡ ɜɑɓɟɗɨɞɌɞɚɎ, ɎɚɝɞɜɑɍɚɎɌəəɧɡ ɘɑɝɞəɧɘɔ 

ɝɚɚɍɥɑɝɞɎɌɘɔ, Ɍ əɑ ɖɌɖ ɝɌɘɚɢɑɗɨ. Ȯ ɞɚ ɒɑ Ɏɜɑɘɫ Ɏ ɤɞɌɞɌɡ, ɝ 

ɛɜɑɚɍɗɌɐɌəɔɑɘ ɔəɐɔɎɔɐɟɌɗɔɝɞɝɖɚɕ ɚɍɥɑɝɞɎɑəəɚ-ɛɚɗɔɞɔɣɑɝɖɚɕ 

ɖɟɗɨɞɟɜɧ ɎɑɜɌ Ɏ ɝɛɚɝɚɍəɚɝɞɨ ɜɧəɖɌ ɚɍɑɝɛɑɣɔɎɌɞɨ əɌɔɍɚɗɑɑ 

ɩɠɠɑɖɞɔɎəɚɑ ɔ ɝɛɜɌɎɑɐɗɔɎɚɑ ɜɌɝɛɜɑɐɑɗɑəɔɑ ɜɑɝɟɜɝɚɎ ɚɞɜɌɒɌɑɞɝɫ Ɏ 

ɛɚɗɔɞɔɖɑ, ɖɚɞɚɜɌɫ ɚɜɔɑəɞɔɜɚɎɌəɌ əɌ ɍɚɗɑɑ ɚɍɥɔɑ ɢɑɗɔ ɚɍɑɝɛɑɣɑəɔɫ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ ɔ ɝɎɚɍɚɐɧ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɨɝɞɎɌ. Ȯ 

ɞɜɌɐɔɢɔɚəɌɗɔɝɞɝɖɔɡ ɤɞɌɞɌɡ ɖ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɑ 

ɛɜɑɐɦɫɎɗɫɪɞɝɫ ɚɝɚɍɧɑ ɞɜɑɍɚɎɌəɔɫ ɛɚ ɝɚɡɜɌəɑəɔɪ status quo Ɏ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɔ ɛɚɗɔɞɔɣɑɝɖɚɕ ɒɔɓəɔ. Ȼɜɔ ɩɞɚɘ, ɛɚ ɘəɑəɔɪ ɁɩəɝɚəɌ, 

ɖɚɞɚɜɚɑ ɚə ɛɚɐɖɜɑɛɔɗ ɝɞɌɞɔɝɞɔɣɑɝɖɔɘ ɌəɌɗɔɓɚɘ, Ɏ ɞɑɡ ɝɗɟɣɌɫɡ, ɖɚɏɐɌ 

ɩɖɚəɚɘɔɣɑɝɖɌɫ ɛɚɗɔɞɔɖɌ ɝɛɚɝɚɍɝɞɎɟɑɞ ɜɚɝɞɟ ɔ ɛɜɔɞɚɖɟ Ɏ ɞɚɞ ɔɗɔ ɔəɚɕ 

ɤɞɌɞ əɚɎɧɡ ɗɪɐɑɕ ɔ ɍɔɓəɑɝɌ, ɝɚɚɞəɚɤɑəɔɑ ɔəɞɑɜɑɝɚɎ ɘɚɒɑɞ ɘɑəɫɞɨɝɫ, 

Ɏɗɔɫɫ Ɏ ɖɚəɑɣəɚɘ ɔɞɚɏɑ əɌ ɚɍɥɑɝɞɎɑəəɚ-ɛɚɗɔɞɔɣɑɝɖɟɪ ɖɟɗɨɞɟɜɟ ɔ əɌ 

ɩɖɚəɚɘɔɣɑɝɖɟɪ ɛɚɗɔɞɔɖɟ. 

 

ȳȬȶȷɊɃȱȹȴȱ 

ȴɓɟɣɑəɔɑ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɖɟɗɨɞɟɜɧ ɔ ɩɖɚəɚɘɔɖɔ ð ɩɞɚ 

ɛɑɜɝɛɑɖɞɔɎəɌɫ, ɛɚɞɑəɢɔɌɗɨəɚ ɛɗɚɐɚɞɎɚɜəɌɫ ɓɌɐɌɣɌ ɝɚɎɜɑɘɑəəɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ. ȼɑɌɗɔɓɌɢɔɫ ɩɞɚɕ ɓɌɐɌɣɔ Ɏ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ, 

ɚɐəɌɖɚ, ɚɝɗɚɒəɑəɌ ɚɞɝɟɞɝɞɎɔɑɘ ɝɜɑɐɔ ɩɖɚəɚɘɔɝɞɚɎ ɖɚəɝɑəɝɟɝɌ ɛɚ 

ɛɚɎɚɐɟ ɍɌɓɚɎɧɡ ɛɚəɫɞɔɕ ɔ ɘɑɞɚɐɚɗɚɏɔɔ ɔɓɟɣɑəɔɫ ɩɞɚɕ ɞɑɘɧ; ɘəɚɏɔɑ 

ɌɎɞɚɜɧ ɠɌɖɞɔɣɑɝɖɔ ɚɍɜɌɥɌɪɞɝɫ ɖ ɩɞɚɕ ɞɑɘɌɞɔɖɑ Ɏ ɜɌɘɖɌɡ ɝɎɚɑɕ 

ɝɚɍɝɞɎɑəəɚɕ ɔəɐɔɎɔɐɟɌɗɨəɚɕ ɛɌɜɌɐɔɏɘɧ, ɞɑɘ ɝɌɘɧɘ ɚɏɜɌəɔɣɔɎɌɫ 

Ɏɚɓɘɚɒəɚɝɞɨ ɛɗɚɐɚɞɎɚɜəɚɕ ɔ ɤɔɜɚɖɚɕ ɐɔɝɖɟɝɝɔɔ ɚ ɛɜɑɐɘɑɞɑ 

ɔɝɝɗɑɐɚɎɌəɔɫ. Ȯ ɝɎɫɓɔ ɝ ɩɞɔɘ ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ ɎɌɒəɧɘ ɛɚɛɧɞɌɞɨɝɫ 

ɚɍɚɍɥɔɞɨ ɖɗɪɣɑɎɧɑ ɩɗɑɘɑəɞɧ ɔəɝɞɜɟɘɑəɞɌɜɔɫ ɔ ɘɑɞɚɐɚɗɚɏɔɔ, 

ɔɝɛɚɗɨɓɟɑɘɧɑ ɜɌɓəɧɘɔ ɌɎɞɚɜɌɘɔ, ɖɚɞɚɜɧɑ ɘɚɏɗɔ ɍɧ ɝɞɌɞɨ ɚɝəɚɎɚɕ ɐɗɫ 

ɍɚɗɑɑ ɎɧɜɌɍɚɞɖɔ ɖɚɘɛɗɑɖɝəɚɏɚ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɚɏɚ ɛɚɐɡɚɐɌ ɖ ɔɓɟɣɑəɔɪ 

ɐɌəəɚɕ ɞɑɘɧ.  

Ⱦɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɔɕ ɌəɌɗɔɓ ɖɟɗɨɞɟɜɧ ɔ ɖɟɗɨɞɟɜəɧɡ 

ɢɑəəɚɝɞɑɕ ɔɘɑɑɞ ɛɟɝɞɨ ɔ əɑ ɚɣɑəɨ ɘəɚɏɚɣɔɝɗɑəəɧɑ, əɚ Ɏɛɚɗəɑ 

ɚɍɚɝəɚɎɌəəɧɑ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɞɑɚɜɔɔ ɔ ɘɑɞɚɐɚɗɚɏɔɔ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

əɌɟɖɔ ɛɜɑɢɑɐɑəɞɧ Ɏ ɗɔɞɑɜɌɞɟɜɑ. ȺɝəɚɎəɧɘ ɎɧɎɚɐɚɘ, ɖɚɞɚɜɧɕ ɘɚɒəɚ 

ɝɐɑɗɌɞɨ əɌ ɚɝəɚɎɑ ɔɡ ɔɓɟɣɑəɔɫ, ɫɎɗɫɑɞɝɫ ɞɚ, ɣɞɚ ɖɗɪɣɑɎɧɘ ɟɝɗɚɎɔɑɘ 

ɝɚɝɞɚɫɞɑɗɨəɚɝɞɔ ɌəɌɗɔɓɌ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɩɖɚəɚɘɔɖɔ ɔ ɖɟɗɨɞɟɜɧ 

ɫɎɗɫɑɞɝɫ ɛɑɜɑɡɚɐ ɚɞ ɣɜɑɓɎɧɣɌɕəɚ ɤɔɜɚɖɚɏɚ ɔ ɘəɚɏɚɓəɌɣəɚɏɚ ɛɚəɫɞɔɫ 

«ɖɟɗɨɞɟɜɌ» ɖ ɍɚɗɑɑ ɖɚəɖɜɑɞəɚɘɟ ɔ ɚɛɑɜɌɢɔɚəəɚɘɟ ɛɚəɫɞɔɪ 

«ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ». ȶɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ ð ɩɞɚ ɍɌɓɚɎɧɕ ɩɗɑɘɑəɞ 

ɖɟɗɨɞɟɜɧ. Ɂɚɞɫ Ɏ ɗɔɞɑɜɌɞɟɜɑ ɩɞɚ ɛɚəɫɞɔɑ ɞɜɌɖɞɟɑɞɝɫ ɛɚ-ɜɌɓəɚɘɟ, ɞɑɘ 

Ȏ.Ȍ. ȔȪȮȸɁȷȲȴȸȬ 
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əɑ ɘɑəɑɑ, ɐɌɒɑ Ɏ ɜɌɓɗɔɣɌɪɥɔɡɝɫ ɞɜɌɖɞɚɎɖɌɡ ɛɜɔɝɟɞɝɞɎɟɪɞ 

ɚɛɜɑɐɑɗɑəəɧɑ ɚɍɥɔɑ ɩɗɑɘɑəɞɧ, ɚɞɞɌɗɖɔɎɌɫɝɨ ɚɞ ɖɚɞɚɜɧɡ ɘɚɒəɚ 

ɝɞɌɎɔɞɨ Ɏɚɛɜɚɝ ɚ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɚɘ ɔɝɝɗɑɐɚɎɌəɔɔ ɏɑəɑɓɔɝɌ ɔ 

ɩɎɚɗɪɢɔɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ, Ɍ əɑ ɞɚɗɨɖɚ ɚɍ ɔɡ Ɏɗɔɫəɔɔ əɌ 

ɩɖɚəɚɘɔɖɟ. ɉɞɚ ɚɝɚɍɑəəɚ ɌɖɞɟɌɗɨəɚ, ɟɣɔɞɧɎɌɫ, ɣɞɚ Ɏ ɗɔɞɑɜɌɞɟɜɑ ɛɚ 

ɚɍɥɑɝɞɎɑəəɧɘ əɌɟɖɌɘ (ɚɝɚɍɑəəɚ Ɏ ɜɟɝɝɖɚɫɓɧɣəɚɕ) ɛɜɑɚɍɗɌɐɌɑɞ 

ɞɜɌɖɞɚɎɖɌ ɖɟɗɨɞɟɜɧ ɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɖɌɖ ɑɐɎɌ ɗɔ əɑ 

ɞɜɌəɝɢɑəɐɑəɞəɧɡ, ɓɌɐɌəəɧɡ ɩɖɓɚɏɑəəɚ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɩɖɚəɚɘɔɖɑ. 

ȾɌɖɚɕ ɛɚɐɡɚɐ, ɖɌɖ ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ, əɑəɌɟɣɑə ɔ ɚɏɜɌəɔɣɑə ɝ ɞɚɣɖɔ 

ɓɜɑəɔɫ Ɏɚɓɘɚɒəɚɝɞɔ ɚɍɦɫɝəɑəɔɫ ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɚɕ ɐɔəɌɘɔɖɔ 

Ɏɚ Ɏɝɑɕ ɑɑ ɝɗɚɒəɚɝɞɔ ɔ əɑɚɐəɚɓəɌɣəɚɝɞɔ. 

ȱɥɑ ɚɐɔə əɑɘɌɗɚɎɌɒəɧɕ ɘɚɘɑəɞ, ɓɌɖɗɪɣɌɑɞɝɫ Ɏ ɞɚɘ, ɣɞɚ 

ɖɟɗɨɞɟɜəɧɑ ɢɑəəɚɝɞɔ, ɍɟɐɟɣɔ ɍɌɓɚɎɧɘɔ ɖɜɔɞɑɜɔɫɘɔ, ɖɚɞɚɜɧɘɔ 

ɜɟɖɚɎɚɐɝɞɎɟɪɞɝɫ ɗɪɐɔ ɛɜɔ ɛɜɔəɫɞɔɔ ɜɑɤɑəɔɕ, əɑ ɝɟɥɑɝɞɎɟɪɞ 

ɚɞɐɑɗɨəɚ ɚɞ ɗɪɐɑɕ, ɝɎɚɔɡ əɚɝɔɞɑɗɑɕ. ȼɌɝɛɜɚɝɞɜɌəɑəɔɑ ɔɗɔ ɟɛɌɐɚɖ ɞɑɡ 

ɔɗɔ ɔəɧɡ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ð ɩɞɚ ɟɎɑɗɔɣɑəɔɑ ɔɗɔ ɝɚɖɜɌɥɑəɔɑ 

ɣɔɝɗɑəəɚɝɞɔ ɞɑɡ ɗɪɐɑɕ, ɖɚɞɚɜɧɑ ɐɑɕɝɞɎɔɞɑɗɨəɚ ɜɟɖɚɎɚɐɝɞɎɟɪɞɝɫ 

ɩɞɔɘɔ ɢɑəəɚɝɞɫɘɔ (Ɍ əɑ ɛɜɚɝɞɚ ɐɑɖɗɌɜɔɜɟɪɞ ɝɎɚɪ ɛɜɔɎɑɜɒɑəəɚɝɞɨ 

ɩɞɔɘ ɢɑəəɚɝɞɫɘ). Ⱥɍ ɩɞɚɕ, ɖɌɓɌɗɚɝɨ ɍɧ, ɚɣɑɎɔɐəɚɕ ɘɧɝɗɔ, ɣɌɝɞɚ 

ɓɌɍɧɎɌɪɞ, əɌɛɜɔɘɑɜ, ɞɑ, ɖɞɚ ɟɎɗɑɖɌɪɞɝɫ ɛɚɐɝɣɑɞɚɘ ɣɌɝɞɚɞɧ 

ɟɛɚɘɔəɌəɔɫ ɞɑɡ ɔɗɔ ɔəɧɡ ɝɗɚɎ ɔ ɝɗɚɎɚɝɚɣɑɞɌəɔɕ Ɏ ɗɔɞɑɜɌɞɟɜɑ ɔ/ɔɗɔ 

ȴəɞɑɜəɑɞɑ ɖɌɖ ɛɜɑɐɛɚɗɚɒɔɞɑɗɨəɚ ɚɞɜɌɒɌɪɥɔɡ ɜɌɝɛɜɚɝɞɜɌəɑəəɚɝɞɨ 

ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɜɚɐɌ.  
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ɂɑɗɨ ɐɌəəɚɕ ɝɞɌɞɨɔ ð ɚɛɜɑɐɑɗɔɞɨ ɛɚɐɡɚɐ ɖ ɔɓɟɣɑəɔɪ ɎɓɌɔɘɚɝɎɫɓɔ ɖɟɗɨɞɟɜɧ ɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ, Ɍ ɞɌɖɒɑ ɛɜɑɐɝɞɌɎɔɞɨ ɩɘɛɔɜɔɣɑɝɖɔɑ ɜɑɓɟɗɨɞɌɞɧ ɔɓɟɣɑəɔɫ 

ɛɚɎɑɐɑəɔɫ ɜɚɝɝɔɕɝɖɔɡ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ, ɔɓɘɑəɑəɔɫ ɔɡ ɢɑəəɚɝɞəɧɡ ɟɝɞɌəɚɎɚɖ Ɏ 

ɛɜɚɢɑɝɝɑ ɜɧəɚɣəɚɕ ɞɜɌəɝɠɚɜɘɌɢɔɔ ɩɖɚəɚɘɔɖɔ. ȶɟɗɨɞɟɜɌ ɔ ɔəɝɞɔɞɟɞɧ - ɠɌɖɞɚɜɧ, 

ɚɍɟɝɗɚɎɗɔɎɌɪɥɔɑ ɜɌɓɗɔɣɔɫ ɘɑɒɐɟ ɝɞɜɌəɌɘɔ ɔ ɚɖɌɓɧɎɌɪɥɔɑ ɝɔɗɨəɚɑ Ɏɗɔɫəɔɑ əɌ ɔɡ 

ɩɖɚəɚɘɔɣɑɝɖɟɪ ɐɔəɌɘɔɖɟ əɌ ɞɚɕ ɔɗɔ ɔəɚɕ ɝɞɌɐɔɔ ɜɌɓɎɔɞɔɫ. Ȯ ɞɚɒɑ Ɏɜɑɘɫ ɖɟɗɨɞɟɜɌ 

əɑ ɚɝɞɌɑɞɝɫ əɑɔɓɘɑəəɚɕ, ɚəɌ Ɏɔɐɚɔɓɘɑəɫɑɞɝɫ ɎɝɗɑɐɝɞɎɔɑ ɞɜɌəɝɠɚɜɘɌɢɔɔ 

ɘɔɜɚɎɚɝɛɜɔɫɞɔɫ ɚɞɐɑɗɨəɧɡ ɝɚɢɔɌɗɨəɧɡ ɔ ɛɜɚɠɑɝɝɔɚəɌɗɨəɧɡ ɏɜɟɛɛ, ɖɚɞɚɜɌɫ 

ɎɝɞɟɛɌɑɞ Ɏ ɛɜɚɞɔɎɚɜɑɣɔɑ ɝɚ ɝɗɚɒɔɎɤɑɕɝɫ ɖɟɗɨɞɟɜəɚɕ ɞɜɌɐɔɢɔɑɕ ɔ ɘɚɒɑɞ 

ɎɛɚɝɗɑɐɝɞɎɔɔ ɑɑ ɔɓɘɑəɔɞɨ.  ɉɘɛɔɜɔɣɑɝɖɚɑ ɔɝɝɗɑɐɚɎɌəɔɑ  ɛɚɖɌɓɌɗɚ, ɣɞɚ  Ɏ ɝɜɑɐɑ 

ɜɚɝɝɔɕɝɖɔɡ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɛɜɚɔɝɡɚɐɫɞ ɚɛɜɑɐɑɗɑəəɧɑ ɔɓɘɑəɑəɔɫ Ɏ ɢɑəəɚɝɞəɚɕ 

ɚɜɔɑəɞɌɢɔɔ ɛɚɐ Ɏɗɔɫəɔɑɘ ɔɡ ɌɖɞɔɎəɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ ɛɚ ɝɚɓɐɌəɔɪ ɞɚɎɌɜɚɎ ɔ ɟɝɗɟɏ 

ɐɗɫ ɜɧəɖɌ, ɎɓɌɔɘɚɐɑɕɝɞɎɔɪ ɝ ɘɑɒɐɟəɌɜɚɐəɚɕ ɍɔɓəɑɝ-ɝɜɑɐɚɕ.  

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ:  ȶɟɗɨɞɟɜɌ, ɔəɝɞɔɞɟɞɧ,  ɩɖɚəɚɘɔɣɑɝɖɚɑ ɛɚɎɑɐɑəɔɑ, ɜɚɝɝɔɕɝɖɔɑ 

ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ. 

 

The purpose of this paper is to determine the approach to studying the relationship 

between culture and economic development, and provide empirical results of studying 

the Russian entrepreneursõ behavior, changes in their value system in the market 

transformation of the economy. Culture and institutions are factors that contribute to 

the differences between countries and have a major impact on their economic 

performance at a particular development stage. At the same time, the culture is not 

static, it begins to evolve as a result of the world view transformation of certain social 

and professional groups, which is in conflict with the established cultural tradition and 

can later change it. Empirical research has shown that value orientations among 

Russian businessmen are changing and influenced by their active work on creating 

products and services for the market, interaction with the international business 

environment.  

Keywords: culture; institutions; economic behavior; Russian entrepreneurs.  

 
ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: D22, P27, Z13.  

 

Ȯ ɝɚɎɜɑɘɑəəɚɕ ȼɚɝɝɔɔ əɑ ɛɜɑɖɜɌɥɌɪɞɝɫ ɐɔɝɖɟɝɝɔɔ ɚ 
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əɌɛɜɌɎɗɑəɔɔ ɜɌɓɎɔɞɔɫ ɝɞɜɌəɧ ɝ ɟɣɑɞɚɘ ɑɑ ɖɟɗɨɞɟɜəɧɡ ɚɝɚɍɑəəɚɝɞɑɕ ɔ, 

ɝɚɚɞɎɑɞɝɞɎɑəəɚ, ɛɜɔɎɑɜɒɑəəɚɝɞɔ ɖ ɓɌɛɌɐəɚɘɟ ɔɗɔ Ɏɚɝɞɚɣəɚɘɟ ɛɟɞɔ 

ɜɌɓɎɔɞɔɫ. ȹɑɝɘɚɞɜɫ əɌ ɖɜɌɕəɪɪ ɛɚɗɔɞɔɓɔɜɚɎɌəəɚɝɞɨ ɔ 

ɝɛɑɖɟɗɫɞɔɎəɚɝɞɨ  ɛɜɚɍɗɑɘɧ, ɝɎɔɐɑɞɑɗɨɝɞɎɌ ɔ ɛɚɝɗɑɐɝɞɎɔɫ ɞɌɖɚɏɚ ɜɚɐɌ 

ɌɘɍɔɎɌɗɑəɞəɚɝɞɔ ɛɜɚɫɎɗɫɪɞɝɫ Ɏ ɛɚɎɝɑɐəɑɎəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɒɔɓəɔ, 

ɩɖɚəɚɘɔɣɑɝɖɚɘ ɛɚɎɑɐɑəɔɔ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɔ ɜɌɍɚɞəɔɖɚɎ, ɔɡ 

ɎɓɌɔɘɚɚɞəɚɤɑəɔɔ ɝ ɠɚɜɘɌɗɨəɧɘɔ ɔ əɑɠɚɜɘɌɗɨəɧɘɔ ɔəɝɞɔɞɟɞɌɘɔ.  

Ȯ ɜɚɝɝɔɕɝɖɚɘ ɚɍɥɑɝɞɎɑəəɚ-əɌɟɣəɚɘ ɐɔɝɖɟɜɝɑ ɞɑɜɘɔə «ɖɟɗɨɞɟɜɌ» 

ɫɎɗɫɑɞɝɫ ɣɜɑɓɎɧɣɌɕəɚ ɘəɚɏɚɓəɌɣəɧɘ ɔ ɔɝɛɚɗɨɓɟɑɞɝɫ Ɏ ɝɌɘɧɡ 

ɜɌɓəɚɚɍɜɌɓəɧɡ ɝɘɧɝɗɌɡ ɔ ɓəɌɣɑəɔɫɡ, ɚɐəɌɖɚ ɓɌɣɌɝɞɟɪ Ɏ ɟɓɖɚɘ 

ɝɘɧɝɗɑ, ɖɌɖ «ɢɔɎɔɗɔɓɚɎɌəəɚɝɞɨ», ɗɔɍɚ Ɏɚɚɍɥɑ ɓɌɘɑəɫɫ ɝɚɍɚɕ 

ɚɍɚɓəɌɣɑəɔɑ ɞɌɖɔɡ ɠɑəɚɘɑəɚɎ, ɟɒɑ ɔɘɑɪɥɔɡ ɚɛɜɑɐɑɗɑəɔɫ, ɖɌɖ 

ɔɝɖɟɝɝɞɎɚ, ɘɚɜɌɗɨ, əɌɟɖɌ, ɎɚɝɛɔɞɌəəɚɝɞɨ ɔ ɚɍɜɌɓɚɎɌəəɚɝɞɨ. ȸɧ 

ɛɚəɔɘɌɑɘ ɛɚɐ  ɖɟɗɨɞɟɜɚɕ - ɚɝəɚɎɟ ɘɔɜɚɎɚɝɛɜɔɫɞɔɫ, ɚɛɔɜɌɫɝɨ əɌ 

ɖɚɞɚɜɚɑ ɣɑɗɚɎɑɖ ɐɑɕɝɞɎɟɑɞ Ɏ ɘɔɜɑ; ɩɞɚ ɟəɌɝɗɑɐɚɎɌəəɧɕ ɩɞɔɣɑɝɖɔɕ 

əɌɎɧɖ ɔɗɔ ɛɜɔɎɧɣɖɌ (Fukuyama 1999 ).  

Ȯ əɌɟɣəɚɕ ɝɜɑɐɑ ɝɟɥɑɝɞɎɟɪɞ ɜɌɓɗɔɣəɧɑ ɛɚɐɡɚɐɧ ɖ ɎɓɌɔɘɚɝɎɫɓɔ  

ɖɟɗɨɞɟɜɧ ɔ ɩɖɚəɚɘɔɖɔ. ȺɍɥɑɛɜɔɓəɌəəɚ, ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɔɑ, 

ɖɟɗɨɞɟɜəɧɑ ɔ ɛɚɗɔɞɔɣɑɝɖɔɑ ɛɜɚɢɑɝɝɧ ɎɓɌɔɘɚɝɎɫɓɌəɧ ɘɑɒɐɟ ɝɚɍɚɕ, 

ɚɐəɌɖɚ ɐɔɝɖɟɝɝɔɚəəɧɘ ɫɎɗɫɑɞɝɫ Ɏɚɛɜɚɝ ɚ ɞɚɘ, ɝɗɑɐɟɑɞ ɗɔ ɝɣɔɞɌɞɨ 

ɖɟɗɨɞɟɜəɧɑ ɚɝɚɍɑəəɚɝɞɔ, ɢɑəəɚɝɞəɧɑ ɟɝɞɌəɚɎɖɔ ɞɚɏɚ ɔɗɔ ɔəɚɏɚ 

ɝɚɚɍɥɑɝɞɎɌ əɑɖɚɕ ɐɌəəɚɝɞɨɪ ɔɗɔ ɚəɔ ɘɚɏɟɞ ɔɓɘɑəɫɞɨɝɫ. Ȯ əɌɝɞɚɫɥɑɑ 

Ɏɜɑɘɫ əɌɖɚɛɗɑə ɓəɌɣɔɞɑɗɨəɧɕ ɘɌɞɑɜɔɌɗ, ɖɚɞɚɜɧɕ ɛɚɓɎɚɗɫɑɞ ɝɐɑɗɌɞɨ 

ɚɛɜɑɐɑɗɑəəɧɑ ɎɧɎɚɐɧ ɚ ɞɚɘ, ɣɞɚ  ɖɟɗɨɞɟɜɌ ɠɚɜɘɔɜɟɑɞ ɔəɝɞɔɞɟɞɧ,  Ɍ 

ɚəɔ ɟɒɑ Ɏɗɔɫɪɞ əɌ ɩɖɚəɚɘɔɣɑɝɖɚɑ ɛɚɎɑɐɑəɔɑ. Ȼɚɐ ɔəɝɞɔɞɟɞɌɘɔ ɘɧ 

ɛɚəɔɘɌɑɘ ɟɝɞɚɕɣɔɎɚɑ ɝɚɣɑɞɌəɔɑ əɚɜɘ, ɝɌəɖɢɔɕ ɓɌ ɔɡ əɑ ɝɚɍɗɪɐɑəɔɑ ɔ 

ɛɜɌɖɞɔɖɔ ɔɡ ɜɑɌɗɔɓɌɢɔɔ. ȿɝɞɚɕɣɔɎɌɫ ɖɟɗɨɞɟɜəɌɫ ɞɜɌɐɔɢɔɫ ɘɚɒɑɞ 

ɛɜɑɛɫɞɝɞɎɚɎɌɞɨ ɟɝɛɑɤəɚɘɟ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɘɟ ɝɞɜɚɔɞɑɗɨɝɞɎɟ. Ȼɜɔ 

ɩɞɚɘ, ɛɜɌɎɔɗɌ ɔ ɖɜɔɞɑɜɔɔ ɛɚɎɑɐɑəɔɫ ɩɎɚɗɪɢɔɚəɔɜɟɪɞ Ɏ ɚɞɎɑɞ əɌ 

ɔɓɘɑəɑəɔɫ Ɏ ɝɚɓəɌəɔɔ ɎɓɌɔɘɚɐɑɕɝɞɎɟɪɥɔɡ ɌɏɑəɞɚɎ ɔ Ɏɚ Ɏəɑɤəɑɕ 

ɝɜɑɐɑ. 

ȴəɝɞɔɞɟɞɧ ɔ ɖɟɗɨɞɟɜɌ - ɠɌɖɞɚɜɧ, ɚɍɟɝɗɚɎɗɔɎɌɪɥɔɑ ɜɌɓɗɔɣɔɫ 

ɘɑɒɐɟ ɝɞɜɌəɌɘɔ ɔ ɚɖɌɓɧɎɌɪɥɔɑ ɝɟɥɑɝɞɎɑəəɚɑ Ɏɗɔɫəɔɑ əɌ ɔɡ 

ɩɖɚəɚɘɔɣɑɝɖɟɪ ɐɔəɌɘɔɖɟ əɌ ɞɚɕ ɔɗɔ ɔəɚɕ ɝɞɌɐɔɔ ɜɌɓɎɔɞɔɫ.  

Ȯ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ əɌɖɚɛɗɑə ɍɚɗɨɤɚɕ ɚɛɧɞ ɔɓɟɣɑəɔɫ Ɏɗɔɫəɔɫ 

ɖɟɗɨɞɟɜɧ əɌ ɠɚɜɘɔɜɚɎɌəɔɑ ɔəɝɞɔɞɟɞɚɎ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɑ ɜɌɓɎɔɞɔɑ. 

ȾɌɖ, ɝ 1981 ɏɚɐɌ ɐɑɕɝɞɎɟɑɞ ɔɝɝɗɑɐɚɎɌɞɑɗɨɝɖɌɫ ɝɑɞɨ «Ȯɝɑɘɔɜəɚɑ 

ɔɝɝɗɑɐɚɎɌəɔɑ ɢɑəəɚɝɞɑɕ» (European and World Values Surveys), 

ɚɜɏɌəɔɓɚɎɌəəɌɫ ɝ ɢɑɗɨɪ ɖɜɚɝɝ-əɌɢɔɚəɌɗɨəɚɏɚ ɔɓɟɣɑəɔɫ ɝɚɢɔɚ-

ɖɟɗɨɞɟɜəɧɡ, ɜɑɗɔɏɔɚɓəɧɡ ɔ ɛɚɗɔɞɔɣɑɝɖɔɡ ɢɑəəɚɝɞɑɕ ɔ ɚɜɔɑəɞɌɢɔɕ. 

ȸɑɞɚɐ ɛɌəɑɗɨəɧɡ ɚɛɜɚɝɚɎ, ɔɝɛɚɗɨɓɟɑɘɧɕ ɩɞɚɕ ɝɑɞɨɪ, ɛɚɓɎɚɗɫɑɞ 

ɎɧɫɎɔɞɨ ɞɑəɐɑəɢɔɔ ɜɌɓɎɔɞɔɫ ɢɑəəɚɝɞəɧɡ ɔ ɛɚɗɔɞɔɣɑɝɖɔɡ 

ɚɜɔɑəɞɌɢɔɕ. ɃɑɞɎɑɜɞɚɑ ɔɝɝɗɑɐɚɎɌəɔɑ WVS (2010 ɏɚɐ) ɚɡɎɌɞɧɎɌɗɚ ɟɒɑ 

ɚɖɚɗɚ 100 ɝɞɜɌə1. Ȯ ɚɝəɚɎɑ ɔɓɘɑɜɑəɔɫ ɢɑəəɚɝɞɑɕ ɗɑɒɌɞ ɛɚɐɡɚɐɧ, 

1 ʉʤ.: όhttp://www.worldvaluessurvey.org).  

ȔȽȵɆȼȽȺȪ, ȲȷȻȼȲȼȽȼɅ Ȳ ɇȴȸȷȸȶȲɁȯȻȴȸȯ ȹȸȬȯȮȯȷȲȯ Ȭ ȚȸȻȻȲȲ 
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ɛɜɑɐɗɚɒɑəəɧɑ ȴəɏɗɡɌɜɞɚɘ (Inglehart 2000; Inglehart 2008 ), ɖɚɞɚɜɧɕ 

ɛɚɖɌɓɌɗ, ɣɞɚ  ɢɑəəɚɝɞɔ ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɚɍɥɑɝɞɎɌ ɚɢɑəɔɎɌɪɞɝɫ ɛɚ ɐɎɟɘ 

ɔɓɘɑɜɑəɔɫɘ  ɔɗɔ ɤɖɌɗɌɘ, ɚɛɜɑɐɑɗɫɪɥɔɘɝɫ ɛɚ ɛɜɚɞɔɎɚɛɚɗɚɒəɧɘ 

ɛɚɗɪɝɌɘ: «ɞɜɌɐɔɢɔɚəəɧɑ ñ ɝɑɖɟɗɫɜəɚ-ɜɌɢɔɚəɌɗɨəɧɑ ɢɑəəɚɝɞɔ» ɔ 

«ɢɑəəɚɝɞɔ ɎɧɒɔɎɌəɔɫ ñ ɢɑəəɚɝɞɔ ɝɌɘɚɎɧɜɌɒɑəɔɫ».  

ȶɚɗɔɣɑɝɞɎɑəəɧɑ ɚɢɑəɖɔ ɛɚɗɚɒɑəɔɫ ɞɚɏɚ ɔɗɔ ɔəɚɏɚ ɚɍɥɑɝɞɎɌ əɌ 

ɩɞɔɡ ɤɖɌɗɌɡ (ɚɝəɚɎɌəəɧɑ Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ əɌ ɔɓɘɑɜɑəɔɔ ɜɌɓɗɔɣəɧɡ 

ɝɚɝɞɌɎəɧɡ ɛɌɜɌɘɑɞɜɚɎ) ɔɝɛɚɗɨɓɟɪɞɝɫ ɐɗɫ ɌəɌɗɔɓɌ ɝɎɫɓɔ ɖɟɗɨɞɟɜəɧɡ 

ɚɝɚɍɑəəɚɝɞɑɕ ɝ ɟɜɚɎəɑɘ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ. Ȯɧɫɝəɔɗɚɝɨ, ɣɞɚ 

ɍɚɏɌɞɧɑ ɔ ɍɑɐəɧɑ ɝɞɜɌəɧ ɫɎəɚ ɚɞɗɔɣɌɪɞɝɫ ɐɜɟɏ ɚɞ ɐɜɟɏɌ ɝ ɞɚɣɖɔ 

ɓɜɑəɔɫ ɛɜɔɝɟɥɔɡ ɔɘ ɝɔɝɞɑɘ ɢɑəəɚɝɞɑɕ:   

¶ ɛɑɜɎɧɑ ɞɫɏɚɞɑɪɞ ɖ ɝɑɖɟɗɫɜəɚ-ɜɌɢɔɚəɌɗɨəɧɘ ɢɑəəɚɝɞɫɘ ɛɚ 

ɛɑɜɎɚɕ ɤɖɌɗɑ ɔ ɖ ɢɑəəɚɝɞɫɘ ɝɌɘɚɎɧɜɌɒɑəɔɫ ɛɚ Ɏɞɚɜɚɕ ɤɖɌɗɑ,  

¶ Ɏɞɚɜɧɑ ð ɖ ɞɜɌɐɔɢɔɚəəɧɘ ɢɑəəɚɝɞɫɘ ɛɚ ɛɑɜɎɚɕ ɤɖɌɗɑ ɔ ɖ 

ɢɑəəɚɝɞɫɘ ɎɧɒɔɎɌəɔɫ ɛɚ Ɏɞɚɜɚɕ ɤɖɌɗɑ.  

Ƚ 2002 ɛɚ 2005 ɏɚɐ Ɏ ȴəɝɞɔɞɟɞɑ ɔɘɑəɔ ɀɗɑɞɣɑɜɌ (Fletcher 

School) ɟəɔɎɑɜɝɔɞɑɞɌ ȾɌɠɞɝ ɍɧɗ ɚɝɟɥɑɝɞɎɗɑə ɔɝɝɗɑɐɚɎɌɞɑɗɨɝɖɔɕ 

ɛɜɚɑɖɞ «ȶɟɗɨɞɟɜɌ ɔɘɑɑɞ ɓəɌɣɑəɔɑ»2. Ȯ ɩɞɚɘ ɔɝɝɗɑɐɚɎɌəɔɔ 25 ɠɌɖɞɚɜɚɎ 

ɍɧɗɔ ɜɌɓɍɔɞɧ ɛɚ 4 ɖɌɞɑɏɚɜɔɫɘ: «ȸɔɜɚɎɚɓɓɜɑəɔɑ», «ɂɑəəɚɝɞɔ ɔ 

ɛɚɓɔɞɔɎəɧɑ ɖɌɣɑɝɞɎɌ», «ȻɚɎɑɐɑəɔɑ Ɏ ɩɖɚəɚɘɔɖɑ» ɔ «ȽɚɢɔɌɗɨəɚɑ 

ɛɚɎɑɐɑəɔɑ».  

ȹɌɛɜɔɘɑɜ, Ɏ ɖɌɞɑɏɚɜɔɔ «ȸɔɜɚɎɚɓɓɜɑəɔɑ»:   

¶  «ɜɌɍɚɞɌ/ɐɚɝɞɔɒɑəɔɫ», ɎɖɗɪɣɌɪɥɔɕ ɛɜɔəɢɔɛɧ «ɒɔɞɨ, ɣɞɚɍɧ 

ɜɌɍɚɞɌɞɨ» (ɝɛɚɝɚɍɝɞɎɟɪɥɔɕ ɛɜɚɏɜɑɝɝɟ) ɔ «ɜɌɍɚɞɌɞɨ, ɣɞɚɍɧ 

ɒɔɞɨ» (ɝɚɛɜɚɞɔɎɗɫɪɥɔɕɝɫ»);  

¶  «əɌɖɚɛɔɞɑɗɨɝɞɎɚ»: «əɑɚɍɡɚɐɔɘɌɫ ɛɜɑɐɛɚɝɧɗɖɌ ɔəɎɑɝɞɔɢɔɕ» ɔɗɔ 

«ɟɏɜɚɓɌ ɜɌɎɑəɝɞɎɟ»;  

¶  «ɝɖɗɚəəɚɝɞɨ ɖ ɜɔɝɖɟ»: ɟɘɑɜɑəəɌɫ Ɏ ɚɍɥɑɝɞɎɑ, 

ɍɗɌɏɚɛɜɔɫɞɝɞɎɟɪɥɑɘ ɛɜɚɏɜɑɝɝɟ; əɔɓɖɌɫ, ɝ ɛɑɜɔɚɐɔɣɑɝɖɔɘɔ 

ɛɜɚɫɎɗɑəɔɫɘɔ ɌɎɌəɞɪɜɔɓɘɌ Ɏ ɜɌɘɖɌɡ ɖɟɗɨɞɟɜɧ, ɑɘɟ 

«ɝɚɛɜɚɞɔɎɗɫɪɥɑɕɝɫ»;  

¶  «ɖɚəɖɟɜɑəɢɔɫ»: ɖɗɪɣ ɖ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɔɗɔ ɟɏɜɚɓɌ ɜɌɎɑəɝɞɎɟ 

(ɛɜɔɎɔɗɑɏɔɫɘ);  

¶  «ɔəəɚɎɌɢɔɔ»: ɖɟɗɨɞɟɜɌ, ɝɛɚɝɚɍɝɞɎɟɪɥɌɫ ɛɜɚɏɜɑɝɝɟ, ɚɞɖɜɧɞɌ ɐɗɫ 

ɔəəɚɎɌɢɔɕ ɔ ɍɧɝɞɜɚ ɔɡ ɎɚɝɛɜɔəɔɘɌɑɞ, Ɍ «ɝɚɛɜɚɞɔɎɗɫɪɥɌɫɝɫ» 

ɖɟɗɨɞɟɜɌ ɝ ɛɚɐɚɓɜɑəɔɑɘ ɎɚɝɛɜɔəɔɘɌɑɞ əɚɎɚɑ ɔ ɐɚɗɏɚ ɑɏɚ ɟɝɎɌɔɎɌɑɞ;  

¶  «ɖɌɜɨɑɜɌ»: ɓɌɎɔɝɔɞ ɚɞ ɗɔɣəɧɡ ɓɌɝɗɟɏ ɔɗɔ ɖɟɘɚɎɝɞɎɌ ɔ 

ɛɚɖɜɚɎɔɞɑɗɨɝɞɎɌ. 

ȴəɔɢɔɌɞɚɜɚɘ ɩɞɚɕ ɘɑɞɚɐɔɖɔ ɫɎɗɫɑɞɝɫ Ɍɜɏɑəɞɔəɝɖɔɕ ɟɣɑəɧɕ 

ȸɌɜɔɚ ȯɜɚəɐɚəɌ (Grondona 1999 ). 

ȴɓ 27 ɝɞɜɌə, ɝɞɌɎɤɔɡ ɚɍɦɑɖɞɌɘɔ  ɔɝɝɗɑɐɚɎɌəɔɫ, ɐɑɝɫɞɨ ɐɚɍɔɗɔɝɨ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɟɝɛɑɡɌ: ɔɓ əɔɡ Ɏ ɣɑɞɧɜɑɡ ɖɚəɠɟɢɔɌəɝɖɔɡ ɝɞɜɌəɌɡ 
2  ɺ 2006 ʛʦʜʫ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʦʝʢʪʘ ʚʳʰʣʠ ʪʨʠ ʢʥʠʛʠ: «ɻʣʘʚʥʘʷ ʠʩʪʠʥʘ ʣʠʙʝʨʘʣʠʟʤʘ» (The 

Central Liberal Truth. Oxford, 2006), «ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʢʫʣʴʪʫʨʳ: ʠʩʩʣʝʜʦʚʘʥʠʝ ʢʫʣʴʪʫʨʥʳʭ ʧʝʨʝ-

ʤʝʥ» (Developing Cultures: Essays on Cultural Change. Routledge, 2006), «ʈʘʟʚʠʚʘʶʱʠʝʩʷ ʢʫʣʴʪʫ-

ʨʳ: ʢʦʥʢʨʝʪʥʳʝ ʧʨʠʤʝʨʳ» (Developing Cultures: Case Studies. Routledge, 2006).  

ȗ.Ȩ. ȘȮȲȷȭ, ȕ.Ȓ. țȪȬȽȵɆȴȲȷ 
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(ȶɔɞɌɕ, ɋɛɚəɔɫ, ȽɔəɏɌɛɟɜ ɔ ɊɒəɌɫ ȶɚɜɑɫ) Ƀɔɗɔ ɔ ɄɎɑɢɔɔ ɛɜɚɏɜɑɝɝ, 

ɛɚ ɘəɑəɔɪ ɔɝɝɗɑɐɚɎɌɞɑɗɑɕ, Ɏ ɚɝəɚɎəɚɘ ɚɍɟɝɗɚɎɔɗɌ ɝɗɚɒɔɎɤɌɫɝɫ 

ɖɟɗɨɞɟɜɌ, Ɍ Ɏ ȴɜɗɌəɐɔɔ, ȴɝɛɌəɔɔ ɔ ȶɎɑɍɑɖɑ ɛɜɚɏɜɑɝɝ ɝɞɌɗ 

ɜɑɓɟɗɨɞɌɞɚɘ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɛɚɗɔɞɔɣɑɝɖɔɡ ɤɌɏɚɎ, ɝɛɚɝɚɍɝɞɎɚɎɌɎɤɔɡ 

ɖɟɗɨɞɟɜəɧɘ ɛɑɜɑɘɑəɌɘ, ɚɐəɌɖɚ Ɏ ɚɞəɚɤɑəɔɔ ȴəɐɔɔ əɑ ɟɐɌɗɚɝɨ 

ɛɚɐɞɎɑɜɐɔɞɨ ɛɜɑɐɎɌɜɔɞɑɗɨəɟɪ ɏɔɛɚɞɑɓɟ. 

ȭɚɗɨɤɚɑ ɜɌɝɛɜɚɝɞɜɌəɑəɔɑ ɔ ɛɜɌɖɞɔɣɑɝɖɚɑ ɛɜɔɘɑəɑəɔɑ ɛɚɗɟɣɔɗ 

ɛɚɐɡɚɐ Ȱɒ. Ɂɚɠɝɞɑɐɑ (Hofstede 2001) Ɏ ɚɝəɚɎɑ ɖɚɞɚɜɚɏɚ ɗɑɒɔɞ ɚɢɑəɖɌ 

ɛɚɗɚɒɑəɔɫ ɚɍɥɑɝɞɎɌ əɌ 5 ɤɖɌɗɌɡ:  

¶ ɔəɐɔɎɔɐɟɌɗɔɓɘ-ɖɚɗɗɑɖɞɔɎɔɓɘ,  

¶ ɍɚɗɨɤɌɫ ɐɔɝɞɌəɢɔɜɚɎɌəəɚɝɞɨ ɎɗɌɝɞɔ - ɘɌɗɌɫ ɐɔɝɞɌəɢɔɜɚɎɌə-

əɚɝɞɨ ɎɗɌɝɞɔ;  

¶ Ɏɧɝɚɖɚɑ əɑɛɜɔɫɞɔɑ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ -əɔɓɖɚɑ əɑɛɜɔɫɞɔɑ 

əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ, 

¶ ɐɚɗɏɚɝɜɚɣəɧɕ ɏɚɜɔɓɚəɞ ɛɗɌəɔɜɚɎɌəɔɫ -ɖɜɌɞɖɚɝɜɚɣəɧɕ ɏɚɜɔɓɚəɞ 

ɛɗɌəɔɜɚɎɌəɔɫ, 

¶ ɘɌɝɖɟɗɔəəɚɝɞɨ ð ɠɑɘɔəɔɓɘ. 

ȰɌɗɨəɑɕɤɑɑ ɜɌɓɎɔɞɔɑ ɓɌɐɌɣɔ ɔɓɘɑɜɑəɔɫ ɖɟɗɨɞɟɜəɧɡ 

ɚɝɚɍɑəəɚɝɞɑɕ ɍɧɗɚ ɚɝɟɥɑɝɞɎɗɑəɚ Ʉ. ɄɎɌɜɢɑɘ ɔ ɑɏɚ ɖɚɗɗɑɏɌɘɔ (Bardi  

and Schwartz 1996; 1997; Schwartz 2004 ). Ⱥəɔ ɛɚɛɧɞɌɗɔɝɨ ɚɢɑəɔɞɨ 

ɘɑɝɞɚ ɞɚɕ ɔɗɔ ɔəɚɕ ɝɞɜɌəɧ əɌ «ɖɟɗɨɞɟɜəɚɕ ɖɌɜɞɑ» ɘɔɜɌ ɛɚ 7 

ɔɓɘɑɜɑəɔɫɘ (ɏɌɜɘɚəɔɫ, ɛɜɔəɌɐɗɑɒəɚɝɞɨ, ɔɑɜɌɜɡɔɫ, ɘɌɝɞɑɜɝɞɎɚ, 

ɌɠɠɑɖɞɔɎəɌɫ ɌɎɞɚəɚɘɔɫ, ɔəɞɑɗɗɑɖɞɟɌɗɨəɌɫ ɌɎɞɚəɚɘɔɫ, ɜɌɎəɚɛɜɌɎɔɑ) 

ɔ ɜɌɓɜɌɍɚɞɌɞɨ ɏɜɟɛɛɔɜɚɎɖɟ ɝɞɜɌə Ɏ ɜɑɏɔɚəɌɗɨəɚ-ɖɟɗɨɞɟɜəɧɑ ɏɜɟɛɛɧ.   

Ȯ ɐɌɗɨəɑɕɤɑɘ ȾɌɍɑɗɗɔəɔ ɔ ȿɔɗɨɫɘɝɚə (Tabellini 2005, 2006 ); 

(Williamson and Kerekes 2010) ɚɍəɌɜɟɒɔɗɔ ɝɎɫɓɨ ɘɑɒɐɟ 

ɩɖɚəɚɘɔɣɑɝɖɔɘ ɜɚɝɞɚɘ ɔ ɖɟɗɨɞɟɜɚɕ. Ƚɗɑɐɟɑɞ ɚɞɘɑɞɔɞɨ, ɣɞɚ ɛɜɌɖɞɔɖɌ 

ɝɟɥɑɝɞɎɚɎɌəɔɫ ɐɎɟɡ ɜɌɓəɚəɌɛɜɌɎɗɑəəɧɡ ɩɖɚəɚɘɔɖ Ɏ ɏɚɝɟɐɌɜɝɞɎɌɡ ɝ 

ɚɐəɚɜɚɐəɚɕ ɖɟɗɨɞɟɜɚɕ (ɐɎɑ ȶɚɜɑɔ, ȯɑɜɘɌəɔɔ) ɚɛɜɚɎɑɜɏɌɑɞ 

ɚɐəɚɓəɌɣəɚɝɞɨ ɩɞɚɏɚ ɟɞɎɑɜɒɐɑəɔɫ. Ȯɚɓɘɚɒəɚ, ɝɎɫɓɨ ɖɟɗɨɞɟɜɧ ɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ ɔɘɑɑɞ əɑɗɔəɑɕəɧɕ ɡɌɜɌɖɞɑɜ, ɘɑɒɐɟ əɔɘɔ 

ɝɟɥɑɝɞɎɟɪɞ ɝɗɚɒəɧɑ ɎɓɌɔɘɚɓɌɎɔɝɔɘɚɝɞɔ, ɚɛɚɝɜɑɐɚɎɌəəɧɑ 

ɔəɝɞɔɞɟɞɌɘɔ. ȾɌɖ, ȿɔɗɨɫɘɝɚə (Williamson and Mathers 2011 ) ɛɚɖɌɓɌɗ, 

ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɝɎɚɍɚɐɌ ɎɌɒəɑɑ, ɣɑɘ ɖɟɗɨɞɟɜɌ ɐɗɫ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɚɝɞɌ. ȶɟɗɨɞɟɜɌ ɘɚɒɑɞ ɍɧɞɨ ɍɚɗɑɑ ɎɌɒəɚɕ ɐɗɫ əɌɣɌɗɨəɚɏɚ ɜɚɝɞɌ, 

ɓəɌɣɔɘɚɝɞɨ ɑɑ ɟɘɑəɨɤɌɑɞɝɫ ɛɚ ɘɑɜɑ ɝɚɓɐɌəɔɫ ɔəɝɞɔɞɟɞɚɎ, 

ɏɌɜɌəɞɔɜɟɪɥɔɡ  ɩɖɚəɚɘɔɣɑɝɖɟɪ ɝɎɚɍɚɐɟ. 

ȺɞɑɣɑɝɞɎɑəəɧɑ ɔɝɝɗɑɐɚɎɌɞɑɗɔ ȯȿ-ȮɄɉ ȹ. ȷɑɍɑɐɑɎɌ ɔ Ȭ. 

ȾɌɞɌɜɖɚ  ɛɜɚɎɑɗɔ ɔɝɝɗɑɐɚɎɌəɔɑ ɜɚɗɔ ɖɟɗɨɞɟɜɧ ɖɌɖ ɠɌɖɞɚɜɌ 

ɚɍɥɑɝɞɎɑəəɚɏɚ ɛɜɚɏɜɑɝɝɌ. Ⱥəɔ ɛɜɑɐɛɜɔəɫɗɔ ɛɚɛɧɞɖɟ ɜɌɓɜɌɍɚɞɖɔ 

ɛɚɐɡɚɐɌ, ɖɚɞɚɜɧɕ ɔəɞɑɏɜɔɜɚɎɌɗ ɍɧ ɜɌɓɗɔɣəɧɑ ɝɛɚɝɚɍɧ ɔɓɘɑɜɑəɔɫ 

ɖɟɗɨɞɟɜ ɔ ɚɍɗɌɐɌɗ ɍɧ ɚɍɦɫɝəɔɞɑɗɨəɚɕ ɢɑəəɚɝɞɨɪ ɛɜɔ ɌəɌɗɔɓɑ 

ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ ɜɌɓɗɔɣəɧɡ ɝɞɜɌə, Ɏ ɞɚɘ ɣɔɝɗɑ, ɔ 

ȼɚɝɝɔɔ. ȼɑɓɟɗɨɞɌɞɧ ɔɝɝɗɑɐɚɎɌəɔɫ, ɛɜɑɐɝɞɌɎɗɑəəɧɑ  ɘɚəɚɏɜɌɠɔɔ 

«ȶɟɗɨɞɟɜɌ ɖɌɖ ɠɌɖɞɚɜ ɚɍɥɑɝɞɎɑəəɚɏɚ ɛɜɚɏɜɑɝɝɌ», ɛɜɔɎɑɗɔ ɌɎɞɚɜɚɎ ɖ 

ȔȽȵɆȼȽȺȪ, ȲȷȻȼȲȼȽȼɅ Ȳ ɇȴȸȷȸȶȲɁȯȻȴȸȯ ȹȸȬȯȮȯȷȲȯ Ȭ ȚȸȻȻȲȲ 
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ɝɗɑɐɟɪɥɑɘɟ ɓɌɖɗɪɣɑəɔɪ: çé ɖɟɗɨɞɟɜəɧɑ ɚɝɚɍɑəəɚɝɞɔ ȼɚɝɝɔɔ ɍɚɗɨɤɑ 

ɝɛɚɝɚɍɝɞɎɟɪɞ ɖɚɗɗɑɖɞɔɎəɚɕ (ɚɍɥɑəɌɢɔɚəɌɗɨəɚɕ) ɘɚɐɑɗɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ. ȺɐəɌɖɚ əɑɎɚɝɞɜɑɍɚɎɌəəɚɝɞɨ ɗɔɣəɚɕ ɩəɑɜɏɔɔ 

ɔ ɝɌɘɚɜɑɌɗɔɓɌɢɔɔ ɝɟɥɑɝɞɎɑəəɚ ɞɚɜɘɚɓɔɞ ɟɝɖɚɜɑəəɚɑ ɩɖɚəɚɘɔɣɑɝɖɚɑ 

ɜɌɓɎɔɞɔɑ ɔ ɚɓəɌɣɌɑɞ ɘɚɥəɧɕ ɍɌɜɨɑɜ əɌ ɛɟɞɔ ɔəəɚɎɌɢɔɚəəɚɏɚ 

ɜɌɓɎɔɞɔɫ ɩɖɚəɚɘɔɖɔ ȼɚɝɝɔɔ. ȺɞɝɪɐɌ ɝɗɑɐɟɪɞ ɜɑɖɚɘɑəɐɌɢɔɔ: 

əɑɚɍɡɚɐɔɘɚ ɞɌɖ ɜɌɓɎɔɎɌɞɨ ɝɚɢɔɌɗɨəɚ-ɩɖɚəɚɘɔɣɑɝɖɔɑ ɔəɝɞɔɞɟɞɧ Ɏ 

ȼɚɝɝɔɔ, ɣɞɚɍɧ ɗɪɐɔ ɘɚɏɗɔ ɛɜɑɚɐɚɗɑɞɨ ɖɟɗɨɞɟɜəɧɑ ɔ ɛɝɔɡɚɗɚɏɔɣɑɝɖɔɑ 

ɍɌɜɨɑɜɧ ɔ Ɏɓɫɞɨ əɌ ɝɑɍɫ ɜɔɝɖ ɔ ɚɞɎɑɞɝɞɎɑəəɚɝɞɨ ɓɌ ɝɚɍɝɞɎɑəəɚɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɑ ɍɗɌɏɚɛɚɗɟɣɔɑ, ɖɚɞɚɜɚɑ ɝɗɟɒɔɞ ɓɌɗɚɏɚɘ ɟɝɛɑɤəɚɏɚ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ Ɏɝɑɕ ɝɞɜɌəɧ» (ȷɑɍɑɐɑɎɌ ɔ ȾɌɞɌɜɖɚ 2009). 

ȰɌəəɚɑ əɌɛɜɌɎɗɑəɔɑ ɔɓɟɣɑəɔɫ ɌɝɛɑɖɞɚɎ ɖɟɗɨɞɟɜɧ ɚɍɟɝɗɚɎɗɑəɚ 

ɛɚɞɜɑɍəɚɝɞɨɪ ɛɚɔɝɖɌ əɚɎɧɡ ɛɚɐɡɚɐɚɎ Ɏ ɔəɞɑɜɛɜɑɞɌɢɔɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɌɓɎɔɞɔɫ ɝɞɜɌə ɝ ɞɜɌəɓɔɞəɚɕ ɩɖɚəɚɘɔɖɚɕ ɔ ɫɎɗɫɑɞɝɫ ɐɚɝɞɌɞɚɣəɚ 

əɚɎɧɘ ɐɗɫ ɜɚɝɝɔɕɝɖɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ.  

ȬəɌɗɔɓɔɜɟɫ ɢɑəəɚɝɞɔ ɖɌɖ ɝɟɥəɚɝɞəɧɕ ɖɚɘɛɚəɑəɞ ɖɟɗɨɞɟɜɧ 

ɘɚɒəɚ ɚɍɦɫɝəɔɞɨ, ɛɚɣɑɘɟ ɚɐəɔ ɔ ɞɑ ɒɑ ɠɚɜɘɌɗɨəɧɑ ɔəɝɞɔɞɟɞɧ Ɏ 

ɜɌɓəɧɡ ɖɟɗɨɞɟɜɌɡ ɛɚ-ɜɌɓəɚɘɟ Ɏɗɔɫɪɞ əɌ ɩɖɚəɚɘɔɣɑɝɖɚɑ ɜɌɓɎɔɞɔɑ. ȴ, 

əɌɚɍɚɜɚɞ, Ɏ ɚɐəɔɡ ɔ ɞɑɡ ɒɑ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɟɝɗɚɎɔɫɡ ɔ ɛɚɐ Ɏɗɔɫəɔɑɘ 

ɚɐəɚɕ ɔ ɞɚɕ ɒɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ ɜɌɓɗɔɣəɧɑ ɏɜɟɛɛɧ, 

ɛɜɔəɌɐɗɑɒɌɥɔɑ ɖ ɜɌɓəɧɘ ɖɟɗɨɞɟɜɌɘ, ɘɚɏɟɞ ɜɌɓɎɔɎɌɞɨɝɫ ɛɚ-ɜɌɓəɚɘɟ, 

ɜɟɖɚɎɚɐɝɞɎɚɎɌɞɨɝɫ Ɏɚ ɎɓɌɔɘɚɐɑɕɝɞɎɔɔ ɐɜɟɏ ɝ ɐɜɟɏɚɘ ɔəɚɕ ɝɔɝɞɑɘɚɕ 

ɛɜɌɎɔɗ ɔ ɖɜɔɞɑɜɔɑɎ ɛɜɔəɫɞɔɫ ɜɑɤɑəɔɕ, ɚɍɟɝɗɚɎɗɑəəɧɡ ɖɟɗɨɞɟɜəɚɕ 

ɛɜɔəɌɐɗɑɒəɚɝɞɨɪ. Ȯɑɐɨ ɔəɝɞɔɞɟɞɧ əɑ ɝɟɥɑɝɞɎɟɪɞ ɚɞɐɑɗɨəɚ ɚɞ ɗɪɐɑɕ ɝ 

ɔɡ ɖɟɗɨɞɟɜəɧɘɔ, ɛɝɔɡɚɗɚɏɔɣɑɝɖɔɘɔ, ɠɔɓɔɚɗɚɏɔɣɑɝɖɔɘɔ ɔ ɔəɧɘɔ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖɌɘɔ.  ȻɜɌɎɔɗɌ ɔ ɖɜɔɞɑɜɔɔ ɛɚɎɑɐɑəɔɫ əɑɛɜɑɜɧɎəɚ 

ɩɎɚɗɪɢɔɚəɔɜɟɪɞ Ɏ ɚɞɎɑɞ əɌ ɔɓɘɑəɑəɔɫ Ɏ ɝɚɓəɌəɔɔ 

ɎɓɌɔɘɚɐɑɕɝɞɎɟɪɥɔɡ ɌɏɑəɞɚɎ ɔ Ɏɚ Ɏəɑɤəɑɕ ɝɜɑɐɑ. 

ȴɝɞɚɜɔɫ ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɞɚɘ, ɣɞɚ ɖɟɗɨɞɟɜɧ, Ɏ ɖɚɞɚɜɧɡ ɍɌɓɚɎɚɕ 

ɠɚɜɘɚɕ ɝɚɢɔɌɗɔɓɔɜɚɎɌəəɚɝɞɔ ɫɎɗɫɑɞɝɫ ɝɑɘɨɫ, ɝ ɍɚɗɨɤɔɘ ɞɜɟɐɚɘ 

ɝɚɓɐɌɪɞ ɖɜɟɛəɧɑ ɔ ɟɝɞɚɕɣɔɎɧɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɝɞɜɟɖɞɟɜɧ. ȴ əɌɚɍɚɜɚɞ, 

ɖɟɗɨɞɟɜɧ, ɍɗɌɏɚɛɜɔɫɞɝɞɎɟɪɥɔɑ ɝɟɥɑɝɞɎɚɎɌəɔɪ ɐɚɍɜɚɎɚɗɨəɧɡ 

ɚɍɦɑɐɔəɑəɔɕ, ɝɛɚɝɚɍəɧ ɝɛɚəɞɌəəɚ ɝɚɓɐɌɎɌɞɨ ɖɜɟɛəɧɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ 

ɚɜɏɌəɔɓɌɢɔɔ ɔ ɘɚɏɟɞ ɚɍɡɚɐɔɞɨɝɫ ɍɑɓ ɏɚɝɟɐɌɜɝɞɎɑəəɚɕ ɛɚɐɐɑɜɒɖɔ. 

Ȯɚɓɘɚɒəɚ, ɚɐəɚ ɔɓ ɝɌɘɧɡ ɐɑɝɞɜɟɖɞɔɎəɧɡ ɛɚɝɗɑɐɝɞɎɔɕ 

ɝɚɢɔɌɗɔɓɘɌ, ɝɟɥɑɝɞɎɚɎɌɎɤɑɏɚ Ɏ ȽȽȽȼ ɔ Ȯɚɝɞɚɣəɚɕ ȱɎɜɚɛɑ, ñ 

ɛɜɌɖɞɔɣɑɝɖɔ ɛɚɗəɚɑ ɚɞɝɟɞɝɞɎɔɑ ɔɗɔ ɜɌɓɜɟɤɑəɔɑ ɏɜɌɒɐɌəɝɖɚɏɚ 

ɚɍɥɑɝɞɎɌ. ɉɞɚ ɎɚɓɐɎɔɏɗɚ ɝɑɜɨɑɓəɧɑ ɍɌɜɨɑɜɧ əɌ ɛɟɞɔ ɛɚɝɞɜɚɑəɔɫ 

ɜɧəɚɣəɚɕ ɩɖɚəɚɘɔɖɔ ɔ ɝɞɌɍɔɗɨəɚɕ ɐɑɘɚɖɜɌɞɔɔ. 

ȼɚɝɝɔɫ - əɌɝɗɑɐɔɑ ɌɏɜɌɜəɚɕ ɝɞɌɐɔɔ ɜɌɓɎɔɞɔɫ ɔ ɟɝɔɗɑəəɚɑ 

ɛɑɜɑɒɔɞɖɌɘɔ ɖɚɘɘɟəɔɝɞɔɣɑɝɖɚɏɚ ɛɜɌɎɗɑəɔɫ ɝ ɌɐɘɔəɔɝɞɜɌɞɔɎəɚ-

ɜɌɝɛɜɑɐɑɗɔɞɑɗɨəɚɕ ɛɗɌəɚɎɚɕ ɝɔɝɞɑɘɚɕ, ɛɜɚɫɎɗɫɪɥɔɘɔɝɫ Ɏ 

ɌɎɞɚɜɔɞɌɜɔɓɘɑ, ɍɪɜɚɖɜɌɞɔɔ, ɖɗɔɑəɞɑɗɔɓɘɑ, əɔɓɖɚɘ ɟɜɚɎəɑ ɐɚɎɑɜɔɫ, 

əɑɟɎɌɒɑəɔɔ ɖ ɛɜɌɎɟ. Ⱥəɔ ɫɎɗɫɪɞɝɫ ɚɝəɚɎəɧɘɔ ɛɜɑɛɫɞɝɞɎɔɫɘɔ ɐɗɫ 

ɜɌɓɎɔɞɔɫ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɩɠɠɑɖɞɔɎəɚɕ ɜɧəɚɣəɚɕ ɩɖɚəɚɘɔɖɔ, Ɍ ɝɗɑɐɚɘ 

ȗ.Ȩ. ȘȮȲȷȭ, ȕ.Ȓ. țȪȬȽȵɆȴȲȷ 



65   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

ɓɌ ɩɞɔɘ ɔ ɔəəɚɎɌɢɔɚəəɚɕ ɩɖɚəɚɘɔɖɔ, ɛɚɝɖɚɗɨɖɟ ɚəɔ, ɍɟɐɟɣɔ ɞɑɝəɚ 

ɎɓɌɔɘɚɝɎɫɓɌəɧ, ɛɚɐɌɎɗɫɪɞ ɛɜɑɐɛɜɔɔɘɣɔɎɚɝɞɨ ɔ ɖɜɑɌɞɔɎəɚɝɞɨ (ɋɝɔə ɔ 

ȽəɑɏɚɎɌɫ 2010). 

Ⱦɑɘ ɍɚɗɑɑ, ɣɞɚ ɚɞɝɟɞɝɞɎɔɑ əɌ ɛɑɜɎɚəɌɣɌɗɨəɚɘ ɩɞɌɛɑ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɑɠɚɜɘ əɑɘɑɐɗɑəəɧɡ ɛɚɗɚɒɔɞɑɗɨəɧɡ ɜɑɓɟɗɨɞɌɞɚɎ 

ɛɜɑɚɍɜɌɓɚɎɌəɔɕ ɎɧɓɎɌɗɚ Ɏ ɟɝɗɚɎɔɫɡ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɔ ɐɔəɌɘɔɓɘɌ, 

ɛɜɔɝɟɥɔɡ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ Ɏ ɟɝɗɚɎɔɫɡ ɜɧəɖɌ, əɚɝɞɌɗɨɏɔɪ 

ɛɚ «ɝɞɌɍɔɗɨəɚɝɞɔ ɔ ɛɚɜɫɐɖɟ» ɛɜɔ ɝɚɢɔɌɗɔɓɘɑ ɝɜɑɐɔ əɌɝɑɗɑəɔɫ ɔ 

ɜɌɍɚɞəɔɖɚɎ ɛɜɑɐɛɜɔɫɞɔɕ. ȽɎɔɐɑɞɑɗɨɝɞɎɚɘ ɩɞɚɏɚ ɫɎɗɫɪɞɝɫ ɜɑɓɟɗɨɞɌɞɧ 

ɚɛɜɚɝɚɎ. Ȯ ɣɌɝɞəɚɝɞɔ, ɝɚɏɗɌɝəɚ ɚɛɜɚɝɌɘ ȷɑɎɌɐɌ-ɂɑəɞɜɌ, Ɏ ɢɑɗɚɘ 

ɚɝɗɌɍɗɑəɚ ɍɌɓɚɎɚɑ ɐɚɎɑɜɔɑ ɖ ɚɖɜɟɒɌɪɥɔɘ, ɐɚɎɑɜɔɑɘ ɛɚɗɨɓɟɪɞɝɫ, Ɏ 

ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ, ɔəɝɞɔɞɟɞɧ, ɝ ɖɚɞɚɜɧɘɔ əɑɎɚɓɘɚɒəɚ ɐɚɏɚɎɌɜɔɎɌɞɨɝɫ, 

ɔɘ ɘɚɒəɚ ɞɚɗɨɖɚ ɛɚɐɣɔəɫɞɨɝɫ: ɛɜɑɓɔɐɑəɞ, ɢɑɜɖɚɎɨ ɔ Ɍɜɘɔɫ3. Ȼɜɔ ɩɞɚɘ 

ɐɗɫ ɛɚɗɟɣɑəɔɫ ɡɚɜɚɤɑɕ ɜɌɍɚɞɧ ɣɑɜɑɓ ɜɚɝɝɔɫəɑ Ɏ ɚɝəɚɎəɚɘ ɔɝɛɚɗɨɓɟɪɞ 

ɝɎɫɓɔ ɔ ɓəɌɖɚɘɝɞɎɌ (66,1%)4. 

ȻɜɔɘɑɣɌɞɑɗɨəɚ, ɣɞɚ ɛɚɝɗɑ ɐɑɝɫɞɔɗɑɞɔɕ ɝɟɥɑɝɞɎɚɎɌəɔɫ ɣɌɝɞəɚɕ 

ɝɚɍɝɞɎɑəəɚɝɞɔ ɔ ɜɧəɖɌ Ɏ ɚɍɥɑɝɞɎɑ əɑ ɟɞɔɡɌɪɞ ɝɛɚɜɧ ɚ ɜɚɗɔ 

ɏɚɝɟɐɌɜɝɞɎɌ Ɏ ɩɖɚəɚɘɔɖɑ, ɚ əɑɚɍɡɚɐɔɘɚɝɞɔ ɑɏɚ ɐɚɘɔəɔɜɚɎɌəɔɫ, ɔ ɩɞɚ 

ɛɜɚɔɝɡɚɐɔɞ əɌ ɠɚəɑ ɟɎɑɗɔɣɑəɔɫ ɎɘɑɤɌɞɑɗɨɝɞɎɚ ɏɚɝɟɐɌɜɝɞɎɌ Ɏ 

ɩɖɚəɚɘɔɖɟ. ȹɑɝɘɚɞɜɫ əɌ ɞɚ, ɣɞɚ Ɏ ɛɜɑɐɤɑɝɞɎɟɪɥɔɕ ɛɑɜɔɚɐ 

ɝɚɢɔɌɗɔɓɘɌ ɍɧɗɔ ɔɝɛɧɞɌəɧ Ɏɝɑ Ɏɚɓɘɚɒəɧɑ Ɏɔɐɧ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ 

ɟɣɌɝɞɔɫ Ɏ ɩɖɚəɚɘɔɖɑ ɔ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ 

ɛɜɑɐɛɜɔɫɞɔɕ, ɣɞɚ ɐɚɗɒəɚ ɍɧɗɚ ɍɧ ɗɔɤɔɞɨ ɔɗɗɪɓɔɕ ɚɍ ɩɠɠɑɖɞɔɎəɚɝɞɔ 

ɞɌɖɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɛɚɜɫɐɖɌ.  

Ⱥɐəɚ ɔɓ ɚɍɦɫɝəɑəɔɕ, ɖɚɞɚɜɧɑ ɘɧ ɍɧ ɘɚɏɗɔ ɓɐɑɝɨ ɛɜɑɐɗɚɒɔɞɨ 

ɓɌɖɗɪɣɌɑɞɝɫ Ɏ ɞɚɘ, ɣɞɚ ɐɑɝɫɞɔɗɑɞɔɫ ɝɟɥɑɝɞɎɚɎɌəɔɫ Ɏ ɖɚɘɌəɐəɚɕ 

ɝɔɝɞɑɘɑ ɝ ɚɞɜɔɢɌɞɑɗɨəɧɘ ɚɞɍɚɜɚɘ Ɏ ɡɚɐɑ ɜɑɛɜɑɝɝɔɕ ɝɟɥɑɝɞɎɑəəɚ 

ɚɝɗɌɍɔɗɔ ɝɞɜɑɘɗɑəɔɑ ɖ ɔəɔɢɔɌɞɔɎɑ ɔ ɟɛɚɜəɚɘɟ ɞɜɟɐɟ, ɜɌɓɎɔɗɔ 

ɐɎɚɑɘɧɝɗɔɑ ɔ ɛɜɑəɑɍɜɑɒɑəɔɑ ɖ ɓɌɖɚəɌɘ, ɟɝɗɚɎɔɫɘ ɐɚɏɚɎɚɜɑəəɚɝɞɑɕ 

(ɖɚəɞɜɌɖɞɚɎ), ɝɠɚɜɘɔɜɚɎɌɗɔ ɛɌɞɑɜəɌɗɔɝɞɝɖɚɑ ɝɚɓəɌəɔɑ ɟ ɢɑɗɧɡ 

ɛɚɖɚɗɑəɔɕ. 

 ȶɜɚɘɑ ɩɞɚɏɚ, Ɏ ɝɜɌɎəɑəɔɔ ɝ ɐɜɟɏɔɘɔ ɝɞɜɌəɌɘɔ 

ɝɚɢɔɌɗɔɝɞɔɣɑɝɖɚɏɚ ɗɌɏɑɜɫ Ɏ ɔɝɞɚɜɔɔ ȼɚɝɝɔɔ əɑ ɍɧɗɚ ɝɖɚɗɨɖɚ-ɗɔɍɚ 

ɐɗɔɞɑɗɨəɚɏɚ ɝɟɥɑɝɞɎɚɎɌəɔɫ ɖɌɛɔɞɌɗɔɝɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɖɔ  ɔ 

ɞɜɌɐɔɢɔɕ  ɣɌɝɞəɚɕ ɝɚɍɝɞɎɑəəɚɝɞɔ. Ȯ ɜɑɓɟɗɨɞɌɞɑ, ɝɗɚɒɔɎɤɔɑɝɫ  

ɔəɝɞɔɞɟɞɧ ɝɛɚɝɚɍɝɞɎɟɪɞ ɛɚɐɐɑɜɒɌəɔɪ ɝɠɚɜɘɔɜɚɎɌɎɤɑɕ ɔɡ ɖɟɗɨɞɟɜɧ. 

Ȯ ɞɚɒɑ Ɏɜɑɘɫ ɖɟɗɨɞɟɜɌ əɑ ɚɝɞɌɑɞɝɫ əɑɔɓɘɑəəɚɕ. ȺəɌ əɌɣɔəɌɑɞ 

Ɏɔɐɚɔɓɘɑəɫɞɨɝɫ ɎɝɗɑɐɝɞɎɔɑ ɞɜɌəɝɠɚɜɘɌɢɔɔ ɘɔɜɚɎɚɝɛɜɔɫɞɔɫ 

ɚɞɐɑɗɨəɧɡ ɝɚɢɔɌɗɨəɧɡ ɔ ɛɜɚɠɑɝɝɔɚəɌɗɨəɧɡ ɏɜɟɛɛ, ɖɚɞɚɜɌɫ ɎɝɞɟɛɌɑɞ Ɏ 

ɛɜɚɞɔɎɚɜɑɣɔɑ ɝɚ ɝɗɚɒɔɎɤɑɕɝɫ ɖɟɗɨɞɟɜəɚɕ ɞɜɌɐɔɢɔɑɕ ɔ ɘɚɒɑɞ 

ɎɛɚɝɗɑɐɝɞɎɔɔ ɑɑ ɔɓɘɑəɔɞɨ. ȸɚɒəɚ ɛɜɑɐɛɚɗɚɒɔɞɨ, ɣɞɚ Ɏ ɝɜɑɐɑ 

ɜɚɝɝɔɕɝɖɔɡ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ, əɌɡɚɐɫɥɔɡɝɫ Ɏ ɞɜɌɐɔɢɔɚəəɚɕ 

ɖɟɗɨɞɟɜəɚɕ ɝɜɑɐɑ, ɛɜɚɔɝɡɚɐɫɞ ɚɛɜɑɐɑɗɑəəɧɑ ɔɓɘɑəɑəɔɫ Ɏ ɢɑəəɚɝɞəɚɕ 

3 ʉʤ.: ʃʝʚʘʜʘ-ʮʝʥʪʨ. 2005. (http://www.levada.ru/files/1124718847.doc). 
4 ʉʤ.:  ʈʦʩʩʠʡʩʢʘʷ ʠʜʝʥʪʠʯʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʪʨʘʥʩʬʦʨʤʘʮʠʠ. 2004. ʀʂʉʀ ʈɸʅ. ʄ. 63. 

ȔȽȵɆȼȽȺȪ, ȲȷȻȼȲȼȽȼɅ Ȳ ɇȴȸȷȸȶȲɁȯȻȴȸȯ ȹȸȬȯȮȯȷȲȯ Ȭ ȚȸȻȻȲȲ 
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ɚɜɔɑəɞɌɢɔɔ ɛɚɐ Ɏɗɔɫəɔɑɘ ɔɡ ɌɖɞɔɎəɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ ɛɚ ɝɚɓɐɌəɔɪ 

ɞɚɎɌɜɚɎ ɔ ɟɝɗɟɏ ɐɗɫ ɜɧəɖɌ, ɎɓɌɔɘɚɐɑɕɝɞɎɔɪ ɝ ɘɑɒɐɟəɌɜɚɐəɚɕ ɍɔɓəɑɝ-

ɝɜɑɐɚɕ. ȻɜɔɓəɌɖɔ ɩɞɚɏɚ, ɛɜɑɐɛɚɗɌɏɌɑɞɝɫ, ɝɗɑɐɟɑɞ ɔɝɖɌɞɨ Ɏ ɛɚɓɔɢɔɔ ɔ 

ɛɚɎɑɐɑəɔɔ ɜɚɝɝɔɕɝɖɔɡ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɛɚ ɚɞəɚɤɑəɔɪ ɖ 

ɏɚɝɟɐɌɜɝɞɎɟ, ɚɍɥɑɝɞɎɟ, ȳɌɛɌɐɟ. Ⱥɐəɔɘ ɔɡ ɩɘɛɔɜɔɣɑɝɖɔɡ ɝɎɔɐɑɞɑɗɨɝɞɎ 

ɐɌəəɧɡ ɔɓɘɑəɑəɔɕ ɘɚɒɑɞ ɝɗɟɒɔɞɨ ɔɝɝɗɑɐɚɎɌəɔɑ, ɛɜɚɎɑɐɑəəɚɑ Ɏ 

ɜɌɘɖɌɡ ɘɑɒɐɟəɌɜɚɐəɚɏɚ ɛɜɚɑɖɞɌ «The Historical and Cultural Path 

Dependence of the Transition Processes in the Baltic Sea Region and its 

Significance for the Enlargement of the European Union», 2004 -2007, 

HWWI, Hamburg, ɜɑɓɟɗɨɞɌɞɧ ɖɚɞɚɜɚɏɚ ɛɜɑɐɝɞɌɎɗɑəɧ Ɏ ɐɌəəɚɕ ɝɞɌɞɨɑ. 

Ȯ ɡɚɐɑ ɔɝɝɗɑɐɚɎɌəɔɫ ɘəɑəɔɕ ɔ ɢɑəəɚɝɞəɚɕ ɚɜɔɑəɞɌɢɔɔ 

ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ ɍɔɓəɑɝɌ  ȽɌəɖɞ-ȻɑɞɑɜɍɟɜɏɌ ɍɧɗɚ ɚɛɜɑɐɑɗɑəɚ, ɖɌɖ ɔ 

ɖɌɖɔɑ ɔɓɘɑəɑəɔɫ ɛɜɚɫɎɗɫɪɞɝɫ Ɏ ɛɚɎɝɑɐəɑɎəɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ 

ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ, ɖɌɖ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ ɎɚɝɛɜɔəɔɘɌɪɞ ɜɧəɚɣəɧɑ 

ɚɞəɚɤɑəɔɫ, ɛɚɓɔɢɔɚəɔɜɟɪɞ ɝɑɍɫ Ɏ ɚɍɥɑɝɞɎɑ ɔ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ȳɌɛɌɐɟ.  

ȴəɞɑɜɎɨɪ ɍɧɗɔ ɛɜɚɎɑɐɑəɧ Ɏ 17 ɖɚɘɛɌəɔɫɡ, 12 ɔɓ ɖɚɞɚɜɧɡ 

Ɏɡɚɐɫɞ Ɏ ɛɑɜɎɟɪ ɛɫɞɑɜɖɟ ɛɚ ɚɍɦɑɘɟ ɚɍɚɜɚɞɌ Ɏ ɝɎɚɑɕ ɚɞɜɌɝɗɔ, Ɏ 

Ȼɑɞɑɜɍɟɜɏɑ. Ƚɜɚɖ əɌɡɚɒɐɑəɔɫ əɌ ɜɧəɖɑ Ɏ ɝɜɑɐəɑɘ ɐɗɫ əɔɡ ɝɚɝɞɌɎɔɗ12 

ɔ ɍɚɗɑɑ ɗɑɞ. Ƚɜɑɐɔ ɔəɞɑɜɎɨɪɔɜɟɑɘɧɡ  8 ɣɑɗɚɎɑɖ ɫɎɗɫɪɞɝɫ 

ɎɗɌɐɑɗɨɢɌɘɔ ɍɔɓəɑɝɌ ɔ ɝɚɎɘɑɥɌɪɞ ɎɗɌɐɑəɔɑ ɔ ɟɛɜɌɎɗɑəɔɑ, 9 ɣɑɗɚɎɑɖ 

ɫɎɗɫɪɞɝɫ ɞɚɛ-ɘɑəɑɐɒɑɜɌɘɔ, ɔɓ əɔɡ ɛɫɞɨ ɫɎɗɫɪɞɝɫ "ɘɗɌɐɤɔɘɔ" 

ɝɚɎɗɌɐɑɗɨɢɌɘɔ ɖɚɘɛɌəɔɕ. ȭɚɗɨɤɔəɝɞɎɚ ɚɛɜɚɤɑəəɧɡ ɛɜɔəɌɐɗɑɒɔɞ ɖ 

ɝɜɑɐəɑɘɟ ɛɚɖɚɗɑəɔɪ: 5 ɜɑɝɛɚəɐɑəɞɚɎ ɘɚɗɚɒɑ 40 ɗɑɞ, 9 ð ɘɚɗɚɒɑ 50 

ɗɑɞ, 3 ð ɝɞɌɜɤɑ 50 ɗɑɞ.  

ȶɚɘɛɌəɔɔ, Ɏ ɖɚɞɚɜɧɡ ɜɌɍɚɞɌɪɞ ɔɗɔ ɎɗɌɐɑɪɞ ɔɘɔ əɌɤɔ 

ɜɑɝɛɚəɐɑəɞɧ Ɏ ɍɚɗɨɤɔəɝɞɎɑ ɝɎɚɑɘ ɚɍɜɌɓɚɎɌɗɔɝɨ ɝ əɟɗɫ, ɗɔɤɨ 5 

ɖɚɘɛɌəɔɕ ɍɧɗɔ ɛɜɔɎɌɞɔɓɔɜɚɎɌəɧ. Ⱦɚɣəɚ ɞɌɖɒɑ ɍɚɗɨɤɔəɝɞɎɚ ɔɡ əɔɡ 

ɝɎɫɓɌəɧ ɝ ɚɖɌɓɌəɔɑɘ ɟɝɗɟɏ, Ɍ 5 ɖɚɘɛɌəɔɕ ɓɌəɔɘɌɪɞɝɫ ɛɜɚɔɓɎɚɐɝɞɎɚɘ. 

Ȯ ɚɝəɚɎəɚɘ, ɩɞɔ ɖɚɘɛɌəɔɔ (11) ɛɜɑɐɚɝɞɌɎɗɫɪɞ ɞɚɎɌɜɧ ɔ ɟɝɗɟɏɔ 

əɑɛɚɝɜɑɐɝɞɎɑəəɚ əɌɝɑɗɑəɔɪ, Ɍ 6 ɔɓ əɔɡ ɞɌɖɒɑ ɜɌɍɚɞɌɪɞ ɔ ɝ ɍɔɓəɑɝɚɘ.  

ȼɑɓɟɗɨɞɌɞɧ ɛɜɚɎɑɐɑəəɧɡ ɔəɞɑɜɎɨɪ ɍɧɗɔ ɝɖɚɘɛɚəɚɎɌəɧ ɛɚ 

ɝɗɑɐɟɪɥɔɘ əɌɛɜɌɎɗɑəɔɫɘ: 

¶ ȮɓɌɔɘɚɐɑɕɝɞɎɔɑ ɩɖɚəɚɘɔɖɔ ɔ ɛɚɗɔɞɔɖɔ 

¶ ȴəɝɞɔɞɟɞɧ ɜɧəɚɣəɚɏɚ ɡɚɓɫɕɝɞɎɌ 

¶ ȶɚɜɜɟɛɢɔɫ 

¶ ȽɚɢɔɌɗɨəɧɑ ɚɞəɚɤɑəɔɫ 

¶ ȰɚɎɑɜɔɑ 

¶ Ⱥɞəɚɤɑəɔɑ ɖ ȳɌɛɌɐɟ 

ȳɐɑɝɨ ɢɑɗɑɝɚɚɍɜɌɓəɚ ɍɟɐɑɞ ɛɜɔɎɑɝɞɔ ɎɧɎɚɐɧ ɛɚ ɖɌɒɐɚɘɟ 

əɌɛɜɌɎɗɑəɔɪ, ɝɚɛɜɚɎɚɒɐɌɑɘɧɑ əɌɔɍɚɗɑɑ ɡɌɜɌɖɞɑɜəɧɘɔ 

ɎɧɝɖɌɓɧɎɌəɔɫɘɔ.  

ȮɓɌɔɘɚɐɑɕɝɞɎɔɑ ɩɖɚəɚɘɔɖɔ ɔ ɛɚɗɔɞɔɖɔ 

Ȯɝɑ ɔəɞɑɜɎɨɪɔɜɟɑɘɧɑ ɟɍɑɒɐɑəɧ, ɣɞɚ Ɏ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ ɔɐɑɞ 

ɠɌɖɞɔɣɑɝɖɔɕ ɛɑɜɑɝɘɚɞɜ ɔɞɚɏɚɎ ɛɜɔɎɌɞɔɓɌɢɔɔ, ɔ ɍɚɗɨɤɔəɝɞɎɚ 

ɝɗɚəɫɑɞɝɫ ɖ ɞɚɘɟ, ɣɞɚ ɩɞɚɞ ɛɜɚɢɑɝɝ ɫɎɗɫɑɞɝɫ əɑɏɌɞɔɎəɧɘ ɐɗɫ 

ȗ.Ȩ. ȘȮȲȷȭ, ȕ.Ȓ. țȪȬȽȵɆȴȲȷ 
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ɩɖɚəɚɘɔɖɔ.  

«ȽɑɕɣɌɝ ɟɒɑ ɔɐɑɞ ɛɜɚɞɔɎɚɛɚɗɚɒəɚɑ ɐɎɔɒɑəɔɑ (əɌɣɔəɌɑɘ Ɏɝɑ 

ɛɚɝɞɑɛɑəəɚ əɌɢɔɚəɌɗɔɓɔɜɚɎɌɞɨ), ɖɚɞɚɜɚɑ, ɖɌɖ ɫ ɐɟɘɌɪ, ɍɟɐɑɞ ɔɘɑɞɨ 

ɚɣɑəɨ əɑɏɌɞɔɎəɧɑ ɛɚɝɗɑɐɝɞɎɔɫ ɐɗɫ ɩɖɚəɚɘɔɖɔ ɝɞɜɌəɧ Ɏ ɐɗɔɞɑɗɨəɚɕ 

ɛɑɜɝɛɑɖɞɔɎɑ. ȹɌ ɘɚɕ Ɏɓɏɗɫɐ, ɣɑɘ ɘɑəɨɤɑ ɝɠɑɜ ɩɖɚəɚɘɔɖɔ əɌɡɚɐɔɞɝɫ 

ɛɚɐ ɏɚɝɟɐɌɜɝɞɎɑəəɧɘ ɖɚəɞɜɚɗɑɘ, ɞɑɘ ɗɟɣɤɑ ɐɗɫ ɩɖɚəɚɘɔɖɔ. ȭɚɗɑɑ 

ɞɚɏɚ, ɫ əɑ ɛɚəɔɘɌɪ, ɛɚɣɑɘɟ ɏɚɝɟɐɌɜɝɞɎɑəəɧɑ ɛɜɑɐɛɜɔɫɞɔɫ 

əɌɐɑɗɫɪɞɝɫ ɎɗɌɝɞəɧɘɔ ɠɟəɖɢɔɫɘɔ».  

ȴəɝɞɔɞɟɞɧ ɜɧəɚɣəɚɏɚ ɡɚɓɫɕɝɞɎɌ  

Ȯ ɞɚɘ, ɣɞɚ ɣɌɝɞəɌɫ ɝɚɍɝɞɎɑəəɚɝɞɨ Ɏ ȼɚɝɝɔɔ əɑ ɓɌɥɔɥɑəɌ ɔ ɛɜɌɎɌ 

əɌ əɑɑ əɑ ɏɌɜɌəɞɔɜɚɎɌəɧ, ɟɍɑɒɐɑəɧ 70% ɜɑɝɛɚəɐɑəɞɚɎ:  

«ȹɔɖɌɖɚɏɚ ɟɎɌɒɑəɔɫ əɔ ɟ ɚɍɥɑɝɞɎɌ, əɔ ɟ ɎɗɌɝɞɔ ɖ ɣɌɝɞəɚɕ 

ɝɚɍɝɞɎɑəəɚɝɞɔ əɑɞ. ȶɌɖ əɑ ɝɐɑɗɌɕ, Ɍ Ɏɝɑ ɜɌɎəɚ ɚɍɥɑɝɞɎɚ ɍɟɐɑɞ 

ɝɣɔɞɌɞɨ, ɣɞɚ ɝɚɍɝɞɎɑəəɔɖɌɘ ɝɚɍɝɞɎɑəəɚɝɞɨ ɐɚɝɞɌɗɚɝɨ əɑɗɑɏɌɗɨəɧɘ 

ɛɟɞɑɘ». «ȽɚɍɝɞɎɑəəɚɝɞɨ ɗɑɏɔɞɔɘəɌ Ɏ  ɏɗɌɓɌɡ ɎɗɌɝɞɔ, ɑɝɗɔ ɚəɌ 

ɛɚɐɣɔəɑəɌ ɔəɞɑɜɑɝɌɘ ɎɗɌɝɞɔ, Ɏ ɏɗɌɓɌ ɚɍɥɑɝɞɎɌ, ɑɝɗɔ ɚəɌ 

ɛɜɔɓəɌɑɞɝɫ ɎɗɌɝɞɨɪ. ɋ Ɏɚɚɍɥɑ əɑ ɓəɌɪ, ɖɚɏɐɌ əɌɤɑ ɚɍɥɑɝɞɎɚ ɍɟɐɑɞ 

ɟɎɌɒɌɞɨ ɣɌɝɞəɟɪ ɝɚɍɝɞɎɑəəɚɝɞɨ, ɔ ɖɌɖɌɫ ɛɜɔɎɌɞɔɓɌɢɔɪ ɑɘɟ 

əɟɒəɌ. ɋ ɞɌɖɒɑ əɑ ɓəɌɪ, ɣɞɚ əɌɐɚ ɝɐɑɗɌɞɨ, ɣɞɚɍɧ əɌɤ ɝɞɜɌəəɧɕ ɔ 

ɓɌɐɟɘɣɔɎɧɕ əɌɜɚɐ ɛɜɔɓəɌɗ ɛɜɔɎɌɞɔɓɌɢɔɪ ɗɑɏɔɞɔɘəɚɕ. ȺɐəɌɖɚ ɍɑɓ 

ɟɎɌɒɑəɔɫ ɛɜɌɎ ɝɚɍɝɞɎɑəəɚɝɞɔ ɚɍɥɑɝɞɎɚɘ ɔ ɏɚɝɟɐɌɜɝɞɎɚɘ əɑ ɘɚɒɑɞ 

əɚɜɘɌɗɨəɚ ɜɌɓɎɔɎɌɞɨɝɫ ɩɖɚəɚɘɔɖɌ».  

ɉɞɔ ɘəɑəɔɫ ɝɟɥɑɝɞɎɑəəɚ ɜɌɓəɫɞɝɫ ɝ ɘəɑəɔɫɘɔ, ɡɌɜɌɖɞɑɜəɧɘɔ 

ɐɗɫ ɜɚɝɝɔɕɝɖɚɏɚ ɚɍɥɑɝɞɎɌ. ȾɌɖ, ɝɚɏɗɌɝəɚ ɚɛɜɚɝɟ ɚɍɥɑɝɞɎɑəəɚɏɚ ɘəɑəɔɫ 

ȷɑɎɌɐɌ-ɂɑəɞɜɌ, 2005 ɏ., ɞɚɗɨɖɚ 32% ɜɚɝɝɔɫə ɝɣɔɞɌɪɞ, ɣɞɚ Ɏ ȼɚɝɝɔɔ əɑɞ 

ɏɌɜɌəɞɔɕ ɣɌɝɞəɚɕ ɝɚɍɝɞɎɑəəɚɝɞɔ, ɛɜɚɍɗɑɘɌ ɩɞɌ əɑ ɞɌɖ ɎɌɒəɌ. 

Ȯɝɑ 17 ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ ɍɔɓəɑɝɌ əɑɐɚɎɚɗɨəɧ ɝɟɥɑɝɞɎɟɪɥɑɕ 

ɝɟɐɑɍəɚɕ ɝɔɝɞɑɘɚɕ, ɛɚɐɌɎɗɫɪɥɑɑ ɍɚɗɨɤɔəɝɞɎɚ ɝɣɔɞɌɪɞ, ɣɞɚ ɝɟɐɧ 

ɚɣɑəɨ ɓɌɎɔɝɫɞ ɚɞ ɔɝɛɚɗəɔɞɑɗɨəɚɕ ɎɗɌɝɞɔ, ɛɜɚɖɟɜɌɞɟɜɧ ɔ 

ɛɜɌɎɚɚɡɜɌəɔɞɑɗɨəɧɡ ɚɜɏɌəɚɎ. Ȼɜɔɣɑɘ ɓɌɎɔɝɔɘɚɝɞɨ ɝɟɐɑɍəɚɕ ɝɔɝɞɑɘɧ, 

ɛɚ ɔɡ ɘəɑəɔɪ, ɓɌ ɛɚɝɗɑɐəɔɑ ɛɫɞɨ ɗɑɞ ɎɚɓɜɚɝɗɌ.  

12 ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ  əɌ ɝɚɍɝɞɎɑəəɚɘ ɚɛɧɞɑ ɟɍɑɐɔɗɔɝɨ Ɏ 

ɖɚɜɜɟɘɛɔɜɚɎɌəəɚɝɞɔ ɝɟɐɑɕ. Ⱥəɔ ɟɖɌɓɧɎɌɪɞ, ɣɞɚ ɔ Ɏ ɝɗɟɣɌɑ ɛɚɍɑɐɧ Ɏ 

ɝɟɐɑ, ɍɑɓ Ɏɓɫɞɚɖ ɐɑɗɚ əɑ ɚɍɡɚɐɔɗɚɝɨ. ȻɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɛɚɜɌɒɌɑɞ ð 

«ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɨ» ɝɟɐɑɕ Ɏ ɜɑɓɟɗɨɞɌɞɌɡ ɐɑɗ:  

«ȸɚɏɟ ɝɖɌɓɌɞɨ ɞɌɖ, ɑɝɗɔ Ȯɧ ɛɜɑɐɗɚɒɔɗɔ ɝɟɐɨɑ Ɏɓɫɞɖɟ, Ɍ ɚə əɑ 

ɍɑɜɑɞ ð ɓəɌɣɔɞ, Ȯɧ ɘɌɗɚ ɛɜɑɐɗɚɒɔɗɔ». 7 ɣɑɗɚɎɑɖ ɚɞɘɑɞɔɗɔ əɔɓɖɔɕ 

ɛɜɚɠɑɝɝɔɚəɌɗɔɓɘ ɝɟɐɑɕ. 

ȶɚɜɜɟɛɢɔɫ 

Ȯɝɑ ɜɑɝɛɚəɐɑəɞɧ ɟɍɑɒɐɑəɧ, ɣɞɚ Ɏ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ ɛɜɔ 

ɝɟɥɑɝɞɎɟɪɥɑɕ ɝɔɝɞɑɘɑ ɚɞəɚɤɑəɔɕ ɍɔɓəɑɝɌ ɔ ɎɗɌɝɞɔ ɜɚɝɝɔɕɝɖɌɫ 

ɩɖɚəɚɘɔɖɌ ɍɑɓ ɖɚɜɜɟɛɢɔɔ ɠɟəɖɢɔɚəɔɜɚɎɌɞɨ əɑ ɘɚɒɑɞ. Ⱥəɔ ɟɎɑɜɑəɧ, 

ɣɞɚ ɜɚɝɞɟ ɖɚɜɜɟɛɢɔɔ ɝɛɚɝɚɍɝɞɎɟɑɞ ɝɌɘɌ ɎɗɌɝɞɨ.  

ȭɚɗɑɑ ɛɚɗɚɎɔəɧ ɚɛɜɚɤɑəəɧɡ ɝɣɔɞɌɪɞ, ɣɞɚ ɘɌɝɤɞɌɍɧ ɖɚɜɜɟɛɢɔɔ 

ɍɟɐɟɞ ɞɚɗɨɖɚ əɌɜɌɝɞɌɞɨ.  ɉɞɚɘɟ ɝɛɚɝɚɍɝɞɎɟɑɞ ɟɝɔɗɑəɔɑ ɎɘɑɤɌɞɑɗɨɝɞɎɌ 

ȔȽȵɆȼȽȺȪ, ȲȷȻȼȲȼȽȼɅ Ȳ ɇȴȸȷȸȶȲɁȯȻȴȸȯ ȹȸȬȯȮȯȷȲȯ Ȭ ȚȸȻȻȲȲ 
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ɏɚɝɟɐɌɜɝɞɎɌ Ɏ ɩɖɚəɚɘɔɖɟ, ɍɑɝɖɚəɞɜɚɗɨəɚɝɞɨ ɎɗɌɝɞɔ, ɚɍɥɑɝɞɎɑəəɚɑ 

ɛɚɛɟɝɞɔɞɑɗɨɝɞɎɚ  ɔ ɚɛɜɌɎɐɌəɔɑ ɖɚɜɜɟɛɢɔɔ. 

ȺɐəɌɖɚ  ɝɚɏɗɌɝəɚ ɚɛɜɚɝɌɘ, ɛɚɗɟɣɌɑɞɝɫ, ɣɞɚ ɖɚɜɜɟɛɢɔɫ Ɏ ȼɚɝɝɔɔ 

ɫɎɗɫɑɞɝɫ ɚɐəɚɝɞɚɜɚəəɑɕ - Ɏɓɫɞɖɔ ɐɌɪɞ, əɚ əɑ ɍɑɜɟɞ ɔ Ɏɚ Ɏɝɑɘ ɎɔəɚɎɌɞ 

ɍɔɓəɑɝ. Ȯ ɞɚɒɑ Ɏɜɑɘɫ 64% ɜɚɝɝɔɫə5 ɟɎɑɜɑəɧ, ɣɞɚ ɖɚɜɜɟɘɛɔɜɚɎɌəɧ Ɏɝɑ 

ɔɗɔ ɍɚɗɨɤɔəɝɞɎɚ ɣɔəɚɎəɔɖɚɎ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɜɚɝɝɔɫəɑ ɚɡɚɞəɚ 

ɏɚɎɚɜɫɞ ɚ ɞɚɘ, ɖɌɖ ɣɔəɚɎəɔɖɔ ɍɑɜɟɞ Ɏɓɫɞɖɔ ɔ əɑ ɗɪɍɫɞ ɚɍɝɟɒɐɌɞɨ, 

ɛɚɣɑɘɟ ɚəɔ ɝɌɘɔ ɐɌɪɞ ɔɡ. Ȼɜɔ ɩɞɚɘ ɚəɔ ɚɣɑəɨ ɚɝɟɒɐɌɪɞ ɍɔɓəɑɝ ɓɌ 

ɜɌɓɗɚɒɑəɔɑ ɣɔəɚɎəɔɣɑɝɞɎɌ. Ȯ ɞɚɒɑ Ɏɜɑɘɫ ɍɔɓəɑɝ ɣɑɞɖɚ ɛɚəɔɘɌɑɞ, ɖɌɖ 

ɔ ɐɗɫ ɣɑɏɚ ɎɗɌɝɞɨ ɔ ɍɑɜɑɞ Ɏɓɫɞɖɔ, ɔ ɛɚɣɑɘɟ ɔɡ ɛɜɔɡɚɐɔɞɝɫ ɐɌɎɌɞɨ. 

ȽɚɢɔɌɗɨəɧɑ ɚɞəɚɤɑəɔɫ  

ȭɚɗɨɤɔəɝɞɎɚ (ɓɌ ɔɝɖɗɪɣɑəɔɑɘ ɞɜɑɡ ɜɑɝɛɚəɐɑəɞɚɎ) ɝɣɔɞɌɪɞ, ɣɞɚ 

ɝɚɢɔɌɗɨəɧɑ ɚɞəɚɤɑəɔɫ ɘɑɒɐɟ ɗɪɐɨɘɔ ɔɓɘɑəɔɗɔɝɨ, ɛɜɔɣɑɘ ɗɪɐɔ, 

ɜɌɍɚɞɌɪɥɔɑ Ɏ ɍɔɓəɑɝɑ, ɝɞɌɗɔ ɍɚɗɨɤɔɘɔ ɔəɐɔɎɔɐɟɌɗɔɝɞɌɘɔ.  

«ȷɪɐɔ əɌɟɣɔɗɔɝɨ ɜɌɝɝɣɔɞɧɎɌɞɨ ɞɚɗɨɖɚ əɌ ɝɑɍɫ, ɔɓɍɌɎɔɗɔɝɨ ɚɞ 

ɔɒɐɔɎɑəɣɑɝɞɎɌ ɔ əɌɐɑɒɐɧ əɌ ɏɚɝɟɐɌɜɝɞɎɚ. ȻɜɚɛɌɗɔ Ɏɝɑ ɔɗɗɪɓɔɔ, 

ɖɚɞɚɜɧɑ ɍɧɗɔ. ɁɌɜɌɖɞɑɜəɧɘ, ɚɝɚɍɑəəɚ ɐɗɫ ɘɔɜɌ ɍɔɓəɑɝɌ, ɝɞɌɗ 

ɛɜɌɏɘɌɞɔɓɘ, ɛɚɓɔɞɔɎɔɓɘ, ɚɞɝɟɞɝɞɎɔɑ ɝɌəɞɔɘɑəɞɚɎ. ȮɚɓɜɚɝɗɌ 

ɚɞɎɑɞɝɞɎɑəəɚɝɞɨ ɓɌ ɝɎɚɔɘ ɛɚɝɞɟɛɖɔ».   

Ȯ ɞɚɒɑ Ɏɜɑɘɫ ɛɚɗɚɎɔəɌ ɚɛɜɚɤɑəəɧɡ ɜɑɝɛɚəɐɑəɞɚɎ ɟɞɎɑɜɒɐɌɪɞ, 

ɣɞɚ ɩɞɔ ɛɑɜɑɘɑəɧ ɡɌɜɌɖɞɑɜəɧ Ɏ ɚɝəɚɎəɚɘ ɐɗɫ ɘɔɜɌ ɍɔɓəɑɝɌ, Ɏ ɞɚ 

Ɏɜɑɘɫ, ɖɌɖ «ɚɍɥɑɝɞɎɚ Ɏ ɢɑɗɚɘ ɚɝɞɌɗɚɝɨ ɝɚɎɑɞɝɖɔɘ».  

«Ⱦɚɗɨɖɚ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɝɚɎɑɞɝɖɔɘɔ ɎɜɑɘɑəɌɘɔ ɝɞɌɗɚ ɍɚɗɑɑ 

ɠɜɌɏɘɑəɞɌɜəɧɘ ɔ ɌɏɜɑɝɝɔɎəɧɘ», «ɝɞɌɗɚ ɍɚɗɨɤɑ ɔəɐɔɎɔɐɟɌɗɔɓɘɌ, 

ɛɚɫɎɔɗɌɝɨ ɝɟɥɑɝɞɎɑəəɌɫ ɐɔɝɞɌəɢɔɫ ɘɑɒɐɟ ɗɪɐɨɘɔ». 

Ⱥɍɥɑɑ ɘəɑəɔɑ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ, ɣɞɚ ɛɌɞɑɜəɌɗɔɝɞɝɖɔɑ 

ɚɞəɚɤɑəɔɫ ɝ ɛɑɜɝɚəɌɗɚɘ ɡɌɜɌɖɞɑɜəɧ ɐɗɫ ȼɚɝɝɔɔ. Ȼɜɔɣɑɘ, ɛɚ ɔɡ 

ɘəɑəɔɪ, əɌ ɍɚɗɨɤɔəɝɞɎɑ ɖɚɘɛɌəɔɕ ɛɜɑɚɍɗɌɐɌɑɞ əɑɠɚɜɘɌɗɨəɧɕ 

ɛɌɞɑɜəɌɗɔɓɘ, ɖɚɞɚɜɧɕ ɝɘɑəɔɗ ɝɚɎɑɞɝɖɔɕ ɠɚɜɘɌɗɨəɧɕ.  

«Ȯɝɑ ɛɜɚɍɗɑɘɌ ɔ ɜɌəɨɤɑ ɔ ɝɑɕɣɌɝ ɓɌɖɗɪɣɌɑɞɝɫ Ɏ ɟɘɑəɔɔ 

ɛɑɜɝɚəɌɗɌ ɔɘ ɎɚɝɛɚɗɨɓɚɎɌɞɨɝɫ. ȹɑ Ɏɝɑɘ ɟɐɌɎɌɗɚɝɨ ɔ ɟɐɌɑɞɝɫ. ɉɞɚ 

ȮɌɘ əɑ ɋɛɚəɔɫ ɔ əɑ ȶɚɜɑɫ. ɉɞɚ ð ȼɚɝɝɔɫ. Ⱦɟɞ ɡɌɜɌɖɞɑɜɑə 

ɛɌɞɑɜəɌɗɔɓɘ ɍɑɓ Ɏɝɫɖɔɡ ɚɍɫɓɌɞɑɗɨɝɞɎ». ȭɚɗɨɤɔəɝɞɎɚ (15 

ɜɑɝɛɚəɐɑəɞɚɎ) ɟɎɑɜɑəɧ, ɣɞɚ ɞɌɖɔɑ ɚɞəɚɤɑəɔɫ «əɑ ɩɠɠɑɖɞɔɎəɧ, 

ɘɑɤɌɪɞ ɜɌɍɚɞɑ,  ɚɛɌɝəɧ ɐɗɫ ɍɔɓəɑɝɌ». «ɉɞɚ ɚɏɜɚɘəɌɫ ɛɜɚɍɗɑɘɌ». 

Ȼɚɐɚɍəɧɑ ɚɞəɚɤɑəɔɫ «ɜɌɓɦɑɐɌɪɞ ɍɔɓəɑɝ».  

ȰɚɎɑɜɔɑ 

Ȼɚɣɞɔ Ɏɝɑ ɔəɞɑɜɎɨɪɔɜɟɑɘɧɑ ɚɞɘɑɞɔɗɔ ɚɞɝɟɞɝɞɎɔɑ ɐɚɎɑɜɔɫ ɖɌɖ Ɏ 

ɘɑɒɗɔɣəɚɝɞəɧɡ ɚɞəɚɤɑəɔɫɡ (ɐɑɗɚɎɧɘ ɛɌɜɞəɑɜɌɘ, ɖɗɔɑəɞɌɘ, 

ɜɌɍɚɞəɔɖɌɘ), ɞɌɖ ɔ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɏɚɝɟɐɌɜɝɞɎɟ. Ȼɚ ɔɡ ɘəɑəɔɪ, «ɎɑɜɌ 

Ɏ ɣɑɗɚɎɑɖɌ ɟɖɜɑɛɗɫɑɞɝɫ ɛɜɑɐɚɛɗɌɞɚɕ ɔ ɡɚɜɚɤɑɕ ɖɜɑɐɔɞəɚɕ 

ɔɝɞɚɜɔɑɕ». Ȯ ɖɌɣɑɝɞɎɑ ɔɗɗɪɝɞɜɌɢɔɔ ɩɞɚɏɚ ɘəɑəɔɫ ɘɚɒəɚ 

ɔɝɛɚɗɨɓɚɎɌɞɨ ɝɗɑɐɟɪɥɑɑ ɟɞɎɑɜɒɐɑəɔɑ: «Ȯɚɓɨɘɑɘ, ɐɗɫ ɛɜɔɘɑɜɌ, ɡɚɞɫ 

ɍɧ, ɝɌɗɚəɧ ɖɜɌɝɚɞɧ, ɖɚɞɚɜɧɑ ɐɑɜɒɌɞ ɘɚɔ ɖɚɗɗɑɏɔ. Ȯɜɚɐɑ ɡɚɜɚɤɚ 

5 ʉʤ.: ʌʦʥʜ «ʆʙʱʝʩʪʚʝʥʥʦʝ ʤʥʝʥʠʝ». 2008. (http://www.fom.ru/topics/1045.html). 

ȗ.Ȩ. ȘȮȲȷȭ, ȕ.Ȓ. țȪȬȽȵɆȴȲȷ 
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ɘɌɝɞɑɜɌɘ ɛɗɌɞɫɞ. Ȯɝɑ ɟɝɗɚɎɔɫ ɐɗɫ ɜɌɍɚɞɧ ɑɝɞɨ, Ɍ ɑɝɗɔ əɑ ɎɎɚɐɔɞɨ 

ɖɚəɞɜɚɗɨ (ɖɔəɚɖɌɘɑɜɧ), ɞɚ ɛɚɝɞɚɫəəɚ ɟɞɌɔɎɌɪɞ  ɣɌɝɞɨ Ɏɧɜɟɣɖɔ. ȴ 

ɞɌɖ Ɏɚ Ɏɝɑɘ».  

ȭɚɗɑɑ ɛɚɗɚɎɔəɧ ɜɑɝɛɚəɐɑəɞɚɎ (10 ɣɑɗɚɎɑɖ) ɟɍɑɒɐɑəɧ, ɣɞɚ ɐɗɫ 

Ɏɑɐɑəɔɫ ɐɑɗ ɝ ɗɪɐɨɘɔ ɔ ɖɚɘɛɌəɔɫɘɔ ɔɘ əɑɓəɌɖɚɘɧɘɔ əɟɒəɚ ɔɘɑɞɨ ɚ 

əɔɡ ɐɑɞɌɗɨəɟɪ ɔ ɛɚɗəɟɪ ɔəɠɚɜɘɌɢɔɪ. ȰɑɎɫɞɨ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ 

ɍɑɜɟɞ ɛɜɑɐɚɛɗɌɞɟ, ɑɝɗɔ Ɏɑɐɟɞ ɐɑɗɌ  ɝ ɗɔɢɌɘɔ ɔ ɖɚɘɛɌəɔɫɘɔ ɔɘ 

əɑɓəɌɖɚɘɧɘɔ.   

Ⱥɍɥɑɑ ɚɞəɚɤɑəɔɑ ɖ ɍɔɓəɑɝɟ ɝ əɑɔɓɎɑɝɞəɧɘɔ ɖɚɘɛɌəɔɫɘɔ ɔ 

ɗɪɐɨɘɔ:  «ȱɝɗɔ ɞɧ əɑ ɘɚɒɑɤɨ ɛɜɔɒɌɞɨ ɡɚɞɨ ɖɌɖ-ɞɚ ɩɞɟ ɖɚɘɛɌəɔɪ, 

ɞɚ ɗɟɣɤɑ əɑ ɔɘɑɕ ɝ əɑɕ ɐɑɗɚ». 3 ɔəɞɑɜɎɨɪɔɜɟɑɘɧɡ Ɏɚɚɍɥɑ əɑ Ɏɑɐɟɞ 

ɐɑɗɌ ɝ ɖɚɘɛɌəɔɫɘɔ ɔ ɗɪɐɨɘɔ ɔɘ əɑɓəɌɖɚɘɧɘɔ.  

Ȯɝɑ ɜɑɝɛɚəɐɑəɞɧ ɛɜɔɓəɌɪɞ, ɣɞɚ ɔ ɝɑɕɣɌɝ, ɖɌɖ ɔ ɜɌəɨɤɑ ɚɣɑəɨ 

ɘəɚɏɚɑ ɠɟəɖɢɔɚəɔɜɟɑɞ ɞɚɗɨɖɚ ɍɗɌɏɚɐɌɜɫ ɝɎɫɓɫɘ, əɚ «Ɏ ɝɎɫɓɫɡ ɝɑɕɣɌɝ 

ɎɌɒəɌ ɜɑɛɟɞɌɢɔɫ». 14 ɜɑɝɛɚəɐɑəɞɚɎ əɑ Ɏɔɐɫɞ ɝɟɥɑɝɞɎɑəəɧɡ ɚɞɗɔɣɔɕ 

ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɝɚɎɑɞɝɖɔɘ Ɏɜɑɘɑəɑɘ.  

Ⱥɖɚɗɚ 60% ɟɞɎɑɜɒɐɌɪɞ, ɣɞɚ ɐɗɫ ȼɚɝɝɔɔ ɡɌɜɌɖɞɑɜəɚ ɖɌɖ Ɏ 

əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ, ɞɌɖ ɔ Ɏ ɛɜɚɤɗɚɘ ɛɜɔɘɑəɑəɔɑ ɜɌɓəɧɡ ɘɚɜɌɗɨəɧɡ 

əɚɜɘ Ɏ ɚɞəɚɤɑəɔɔ «Ɏəɑɤəɑɏɚ ɘɔɜɌ» (əɑɔɓɎɑɝɞəɧɡ ɛɜɑɐɛɜɔɫɞɔɕ ɔ ɗɔɢ) 

ɔ ɍɗɔɒɌɕɤɑɏɚ ɚɖɜɟɒɑəɔɫ (ɝɞɌɜɧɑ ɐɜɟɓɨɫ, ɛɚɝɞɚɫəəɧɑ ɖɗɔɑəɞɧ, 

ɛɑɜɝɚəɌɗ ɔ ɞ.ɐ.).  50% ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ ɩɞɚɕ ɏɜɟɛɛɧ ɟɍɑɒɐɑəɧ, ɣɞɚ ɩɞɚ 

«əɚɜɘɌɗɨəɧɕ ɌɐɌɛɞɔɎəɧɕ ɘɑɡɌəɔɓɘ, ɡɌɜɌɖɞɑɜəɧɕ ɐɗɫ ɗɪɍɚɏɚ 

ɚɍɥɑɝɞɎɌ». 

4 ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɝɣɔɞɌɪɞ, ɣɞɚ ɞɌɖɚɑ ɛɚɎɑɐɑəɔɑ ɝɎɫɓɌəɚ ɝ 

ɞɑɘ, ɣɞɚ ɐɗɫ ɜɌɓəɧɡ ɝɚɢɔɌɗɨəɧɡ ɝɗɚɑɎ  ɡɌɜɌɖɞɑɜəɧ ɜɌɓɗɔɣəɧɑ 

ɘɚɜɌɗɨəɧɑ əɚɜɘɧ.  

«Ȼɜɚɝɞɚ ɞɑɡ ɖɚɏɚ, ɞɧ ɓəɌɑɤɨ, ɔɘɑɪɞ ɞɑ ɒɑ ɛɚɐɡɚɐɧ ɖ Ɏɑɐɑəɔɪ 

ɍɔɓəɑɝɌ, ɞɑ ɒɑ ɘɚɜɌɗɨəɧɑ ɟɝɞɌəɚɎɖɔ. ȿ ɜɌɓəɧɡ ɗɪɐɑɕ  Ɏ ȼɚɝɝɔɔ ɚɣɑəɨ 

ɜɌɓəɚɑ ɛɜɑɐɝɞɌɎɗɑəɔɑ ɚ ɘɚɜɌɗɔ.  ȸɚɜɌɗɨəɧɑ ɢɑəəɚɝɞɔ 

ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ Ɏəɑɤəɑɏɚ ɘɔɜɌ ɍɧɎɌɪɞ ɛɜɚɞɔɎɚɛɚɗɚɒəɧɘɔ 

ɞɎɚɔɘ».  

Ⱥɞəɚɤɑəɔɑ ɖ ȳɌɛɌɐɟ 

ȼɌɝɛɜɚɝɞɜɌəɑəəɧɘ ɚɍɦɫɝəɑəɔɑɘ ɚɝɚɍɑəəɚɝɞɑɕ ɍɔɓəɑɝ- ɖɟɗɨɞɟɜɧ, 

ɝɚɍɗɪɐɑəɔɫ ɖɚəɞɜɌɖɞɚɎ ɫɎɗɫɑɞɝɫ ɟɖɌɓɌəɔɑ əɌ ɚɝɚɍɧɕ, ɜɚɝɝɔɕɝɖɔɕ ɛɟɞɨ 

ɜɌɓɎɔɞɔɫ, ɟəɔɖɌɗɨəɚɝɞɨ ɖɟɗɨɞɟɜɧ, ɛɜɚɞɔɎɚɛɚɗɚɒəɚɝɞɨ ɓɌɛɌɐəɚɘɟ 

ɚɍɜɌɓɟ ɒɔɓəɔ ɔ ɞ.ɛ. Ȼɚɩɞɚɘɟ ɍɧɗɚ ɔəɞɑɜɑɝəɚ ɛɜɚɝɗɑɐɔɞɨ, əɌɡɚɐɫɞ ɗɔ 

ɞɌɖɚɏɚ ɜɚɐɌ ɚɍɦɫɝəɑəɔɫ ɚɞɜɌɒɑəɔɑ Ɏɚ ɎɓɏɗɫɐɌɡ ɔ ɛɚɓɔɢɔɫɡ 

ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ.  

Ȯɓɏɗɫɐɧ ɜɑɝɛɚəɐɑəɞɚɎ ɟɐɌɗɚɝɨ ɚɛɜɑɐɑɗɔɞɨ ɣɑɜɑɓ ɔɡ ɚɞəɚɤɑəɔɑ 

ɖ ȳɌɛɌɐɟ, ɓɌɛɌɐəɚɘɟ ɝɞɔɗɪ ɒɔɓəɔ ɔ Ɏɑɐɑəɔɫ ɍɔɓəɑɝɌ. 

Ȱɗɫ ɛɚɐɌɎɗɫɪɥɑɏɚ ɣɔɝɗɌ ɜɑɝɛɚəɐɑəɞɚɎ ȳɌɛɌɐəɌɫ ȱɎɜɚɛɌ - ɩɞɚ 

ɛɌɜɞəɑɜɧ, ɔɗɔ ɐɜɟɓɨɫ, əɌ ɖɚɞɚɜɧɡ ɡɚɞɑɗɚɝɨ ɍɧ ɛɚɡɚɐɔɞɨ, əɚ ɩɞɚɏɚ əɑ 

ɍɟɐɑɞ əɔɖɚɏɐɌ, ɗɔɍɚ ɚɣɑəɨ əɑɝɖɚɜɚ, ɜɌɓɎɑ, ɣɞɚ «ɜɚɝɝɔɕɝɖɚɑ ɚɍɥɑɝɞɎɚ 

ɛɚɍɑɐɔɞ ɖɚɜɜɟɛɢɔɪ ɔ ɔɓɍɌɎɔɞɝɫ ɚɞ ɤɚɎɔəɔɓɘɌ». Ȼɜɔ ɩɞɚɘ 10 

ɛɜɚɔəɞɑɜɎɨɪɔɜɚɎɌəəɧɡ ɝɣɔɞɌɪɞ, ɣɞɚ ɝɞɜɌəɧ ȳɌɛɌɐəɚɕ ȱɎɜɚɛɧ 

ȔȽȵɆȼȽȺȪ, ȲȷȻȼȲȼȽȼɅ Ȳ ɇȴȸȷȸȶȲɁȯȻȴȸȯ ȹȸȬȯȮȯȷȲȯ Ȭ ȚȸȻȻȲȲ 
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ɫɎɗɫɪɞɝɫ ɛɌɜɞəɑɜɌɘɔ ɐɗɫ ȼɚɝɝɔɔ. 4 - ɛɜɔɘɑɜɚɘ ɐɗɫ əɌɤɑɕ ɝɞɜɌəɧ. 

Ȯɝɑɏɚ ɞɜɚɑ ɝɣɔɞɌɪɞ, ɣɞɚ ȳɌɛɌɐəɌɫ ȱɎɜɚɛɌ - ɐɜɟɏ ɐɗɫ ȼɀ. ȷɔɤɨ 3 

ɛɜɚɔəɞɑɜɎɨɪɔɜɚɎɌəəɧɡ  ɟɍɑɒɐɑəɧ, ɣɞɚ ȼɚɝɝɔɫ «ɑɎɜɚɛɑɕɝɖɌɫ ɝɞɜɌəɌ ɔ 

ɚɍɫɓɌɞɑɗɨəɚ ɍɟɐɑɞ ɛɚɡɚɒɌ əɌ ɝɞɜɌəɧ ȳɌɛɌɐəɚɕ ȱɎɜɚɛɧ ɛɚ ɝɎɚɑɕ 

ɝɚɢɔɌɗɨəɚɕ, ɛɚɗɔɞɔɣɑɝɖɚɕ ɔ ɡɚɓɫɕɝɞɎɑəəɚɕ ɚɜɏɌəɔɓɌɢɔɔ». 6 

ɜɑɝɛɚəɐɑəɞɚɎ ɟɎɑɜɑəɧ, ɣɞɚ ȼɚɝɝɔɫ əɔɖɚɏɐɌ əɑ ɍɟɐɑɞ ɛɚɡɚɐɔɞɨ ɛɚ ɝɎɚɑɕ 

ɝɚɢɔɌɗɨəɚɕ ɔ ɡɚɓɫɕɝɞɎɑəəɚɕ ɚɜɏɌəɔɓɌɢɔɔ əɌ ɝɞɜɌəɧ ȳɌɛɌɐəɚɕ 

ȱɎɜɚɛɧ.  6 - ɝɣɔɞɌɪɞ, ɣɞɚ ȼɚɝɝɔɫ ɝɘɚɒɑɞ ɍɧɞɨ ɛɚɡɚɒɌ əɌ ȳɌɛɌɐəɟɪ 

ȱɎɜɚɛɟ, ɑɝɗɔ «ɛɚɍɑɐɔɞ ɖɚɜɜɟɛɢɔɪ ɔ ɝɘɚɒɑɞ ɛɜɚɎɑɝɞɔ əɑɚɍɡɚɐɔɘɧɑ 

ɜɑɠɚɜɘɧ», əɚ əɌ ɩɞɚ ɞɜɟɐəɚ ɜɌɝɝɣɔɞɧɎɌɞɨ.   

Ȯ Ɏɧɍɚɜɑ ɝɞɜɌəɧ, ɖɚɞɚɜɌɫ ɘɚɏɗɌ ɍɧ ɛɚɝɗɟɒɔɞɨ ɘɚɐɑɗɨɪ ɐɗɫ 

ȼɚɝɝɔɔ, ɛɜɑɐɛɚɣɞɑəɔɑ ɍɧɗɚ ɚɞɐɌəɚ ȽɄȬ (7 ɚɞɎɑɞɚɎ), ɞɚɏɐɌ ɖɌɖ ɛɚ 2 

ɜɑɝɛɚəɐɑəɞɌ ɎɧɍɜɌɗɔ ȯɑɜɘɌəɔɪ ɔ ɝɖɌəɐɔəɌɎɝɖɔɑ ɝɞɜɌəɧ, 1 

ɜɑɝɛɚəɐɑəɞ ð Ƀɑɡɔɪ. ȹɑ əɌɤɗɔ ɛɚɐɡɚɐɫɥɔɡ ɚɍɜɌɓɢɚɎ ɐɗɫ 

ɛɚɐɜɌɒɌəɔɫ 3 ɜɑɝɛɚəɐɑəɞɌ, Ɍ 2 ɓɌɫɎɔɗɔ, ɣɞɚ ɝɗɑɐɟɑɞ ɍɜɌɞɨ Ɏɝɑ ɗɟɣɤɑɑ 

ɚɞ Ɏɝɑɡ ɝɞɜɌə.   ȺɍɜɌɥɌɑɞ əɌ ɝɑɍɫ ɎəɔɘɌəɔɑ ɞɚɞ ɠɌɖɞ, ɣɞɚ ɘɚɐɑɗɨ 

ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɟɝɞɜɚɕɝɞɎɌ ȽɄȬ ɚɖɌɓɌɗɌɝɨ ɐɗɫ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ 

ɍɚɗɑɑ ɛɜɔɎɗɑɖɌɞɑɗɨəɚɕ, ɣɑɘ ɘɚɐɑɗɨ ɎɓɌɔɘɚɐɑɕɝɞɎɔɫ ɏɚɝɟɐɌɜɝɞɎɌ ɔ 

ɍɔɓəɑɝɌ Ɏ ɩɞɚɕ ɝɞɜɌəɑ.   

Ȼɜɔ ɩɞɚɘ ɚɞəɚɤɑəɔɑ ɖ ȳɌɛɌɐɟ ɓɌ 15 ɗɑɞ ɟ ɛɚɗɚɎɔəɧ 

ɚɛɜɚɤɑəəɧɡ əɑ ɔɓɘɑəɔɗɚɝɨ, ɍɟɐɟɣɔ ɛɚɗɚɒɔɞɑɗɨəɧɘ ɔ ɜɌəɑɑ. ȷɔɤɨ 

ɚɐɔə ɚɞɘɑɞɔɗ ɔɓɘɑəɑəɔɑ Ɏ ɝɞɚɜɚəɟ ɍɚɗɨɤɑɏɚ ɛɜɌɏɘɌɞɔɓɘɌ ɚɞ 

ɝɟɥɑɝɞɎɚɎɌɎɤɑɕ ɜɌəɑɑ Ɏɚɝɞɚɜɒɑəəɚɝɞɔ. ȺɝɞɌɗɨəɧɑ ɚɞɘɑɞɔɗɔ 

ɝɟɥɑɝɞɎɑəəɚɑ ɔɓɘɑəɑəɔɑ ɚɞəɚɤɑəɔɫ ɖ ȳɌɛɌɐɟ ɎɝɗɑɐɝɞɎɔɑ ɗɔɣəɧɡ 

ɖɚəɞɌɖɞɚɎ ɔ ɛɚɑɓɐɚɖ ɓɌ ɜɟɍɑɒ: «ȼɌəɨɤɑ ɍɧɗɌ ɚɞɜɌɎɗɑəɌ ɝɚɎɑɞɝɖɚɕ 

ɛɜɚɛɌɏɌəɐɚɕ» , «ȽɞɌɗɌ ɞɌɘ ɍɧɎɌɞɨ ɔ ɗɟɣɤɑ ɓəɌɞɨ ȼɌəɨɤɑ ɝɣɔɞɌɗɌ 

ȳɌɛɌɐ ɎɜɌɏɚɘ, Ɍ ɞɑɛɑɜɨ ɐɟɘɌɪ, ɣɞɚ əɚɜɘɌɗɨəɧɑ ɗɪɐɔ, ɡɚɜɚɤɚ 

ɒɔɎɟɞ. ȹɌɘ ɍɧ ɞɌɖ»,  «ȰɟɘɌɗ ɎɜɌɏɔ. ȹɚɜɘɌɗɨəɧɑ ɝɞɜɌəɧ ɔ ɗɪɐɔ ɝɚ 

ɝɎɚɔɘɔ ɜɌɐɚɝɞɫɘɔ ɔ ɛɜɚɍɗɑɘɌɘɔ». 

ȼɌɝɤɔɜɑəɔɑ ɖɚəɞɌɖɞɚɎ ɔ ɟɗɟɣɤɑəɔɑ ɛɚəɔɘɌəɔɫ ɒɔɓəɔ ȳɌɛɌɐɌ 

əɑ ɛɜɔɎɚɐɔɞ, ɚɐəɌɖɚ, əɌɤɔɡ ɔəɞɑɜɎɨɪɔɜɟɑɘɧɡ ɖ ɛɚɗəɚɘɟ  ɚɥɟɥɑəɔɪ 

ɚɍɥəɚɝɞɔ ɝ ȱɎɜɚɛɚɕ Ɏ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ. Ⱦɚɗɨɖɚ 6 ɣɑɗɚɎɑɖ ɚɥɟɥɌɪɞ 

ɝɎɚɪ ɛɜɔəɌɐɗɑɒəɚɝɞɨ ɖ ȱɎɜɚɛɑ, ɎɗɌɐɑɫ ɔəɚɝɞɜɌəəɧɘɔ ɫɓɧɖɌɘɔ ɔ 

ɜɌɓɐɑɗɫɫ ɑɎɜɚɛɑɕɝɖɔɑ ɢɑəəɚɝɞɔ. ȺɝɞɌɗɨəɧɑ ɣɟɎɝɞɎɟɪɞ əɑɖɟɪ 

«ɚɝɚɍɚɝɞɨ»: «ɋ ɐɜɟɏɚɕ ɣɑɗɚɎɑɖ, ɝɠɚɜɘɔɜɚɎɌɎɤɔɕɝɫ Ɏ ɐɜɟɏɔɡ ɟɝɗɚɎɔɫɡ» 

«ȲɔɎɟ Ɏ ɐɜɟɏɚɕ ɝɜɑɐɑ, ɝ ɐɜɟɏɔɘɔ ɢɑəəɚɝɞɫɘɔ», «ȿɝɗɚɎɔɫ ɒɔɓəɔ ɔ 

ɢɑəəɚɝɞɔ ɐɜɟɏɔɑ. ȸɧ ɑɥɑ əɌ ɝɑɎɑɜɚ-ɓɌɛɌɐɑ ɍɗɔɒɑ. ȽɖɌɒɟ ɞɌɖ ð ɚəɔ 

ɍɜɌɞɨɫ ɔ ɝɑɝɞɜɧ, Ɍ ɘɧ ð ɜɌɍɧ ɍɚɒɔɑ, ɟɎɧ ɔ Ɍɡ.  ȶɌɖ ɖɞɚ Ɏɧɗɑɓ ɔɓ 

ɜɌɍɝɞɎɌ, ɞɌɖ ɝɌɘ ɡɚɣɑɞ ɞɟɞ ɒɑ ɔɘɑɞɨ ɜɌɍɚɎ». 

ȾɌɖɒɑ əɑɜɑɌɗɔɝɞɔɣəɧ Ɏ ɏɗɌɓɌɡ ɜɑɝɛɚəɐɑəɞɚɎ ɛɑɜɝɛɑɖɞɔɎɧ 

Ɏɝɞɟɛɗɑəɔɫ ȼɚɝɝɔɔ Ɏ ȱȽ. ȳɐɑɝɨ ɘəɑəɔɫ ɛɜɌɖɞɔɣɑɝɖɔ ɝɚɎɛɌɗɔ: «ȹɑ 

Ɏɚɓɨɘɟɞ», «Ȯɝɞɟɛɗɑəɔɑ ȼɚɝɝɔɔ Ɏ ȱȽ ɜɌɓɍɌɗɌəɝɔɜɟɑɞ ɩɞɟ 

ɚɜɏɌəɔɓɌɢɔɪ». «ȼɚɝɝɔɫ ɝɗɔɤɖɚɘ ɍɚɗɨɤɌɫ ɝɞɜɌəɌ, ɣɞɚɍɧ ɑɑ 

ɛɑɜɑɎɌɜɔɗ ȱȽ». ȷɔɤɨ ɚɐɔə ɜɑɝɛɚəɐɑəɞ ɚɞɘɑɞɔɗ əɑəɟɒəɚɝɞɨ ɩɞɚɏɚ 

ɐɑɕɝɞɎɔɫ:  «ȳɌɣɑɘ ȱȽ ɝ ɑɑ ɍɪɜɚɖɜɌɞɔɑɕ əɟɒəɌ ȼɚɝɝɔɔ».  Ⱦɚɗɨɖɚ ɚɐɔə 

ȗ.Ȩ. ȘȮȲȷȭ, ȕ.Ȓ. țȪȬȽȵɆȴȲȷ 
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ɜɑɝɛɚəɐɑəɞ ɎɧɝɞɟɛɌɑɞ ɓɌ Ɏɝɞɟɛɗɑəɔɑ Ɏ ȱȽ əɌ ɛɜɌɎɌɡ ɜɌɎəɧɡ 

ɛɌɜɞəɑɜɚɎ. Ȼɜɔ ɩɞɚɘ ɐɗɫ Ɏɝɑɡ ɡɌɜɌɖɞɑɜəɚ ɝɐɑɜɒɌəəɚɑ ɚɞəɚɤɑəɔɑ ɖ 

ȱȽ, ɖɌɖ ɖ ɞɌɖɚɎɚɘɟ, ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ ɝɣɔɞɌɪɞ ɑɏɚ ɍɪɜɚɖɜɌɞɔɣɑɝɖɔɘ 

ɚɍɜɌɓɚɎɌəɔɑɘ.  

 

Ȯ ɜɌɘɖɌɡ ɩɞɚɏɚ ɔɝɝɗɑɐɚɎɌəɔɫ əɌ ɗɚɖɌɗɨəɚɘ ɘɌɞɑɜɔɌɗɑ 

ɟɝɞɌəɚɎɗɑəɚ, ɣɞɚ ɐɗɫ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɡɌɜɌɖɞɑɜəɌ ɛɜɔəɌɐɗɑɒəɚɝɞɨ 

ɖ ɔəɚɕ, ɚɞəɚɝɔɞɑɗɨəɚ ɐɚɘɔəɔɜɟɪɥɑɕ ɖɟɗɨɞɟɜɑ, ɚɍɟɝɗɚɎɗɑəəɚɕ 

ɎɚɎɗɑɣɑəəɚɝɞɨɪ Ɏ ɌɖɞɔɎəɟɪ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɨɝɖɟɪ ɐɑɫɞɑɗɨəɚɝɞɨ.  

Ȯ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɨɝɖɚɕ ɝɜɑɐɑ əɑ ɚɝɞɌɑɞɝɫ ɘɑɝɞɌ ɝɚɎɑɞɝɖɚɕ 

ɔɐɑɚɗɚɏɔɔ, ɞɌɖɒɑ ɖɌɖ ɔ ɜɧəɚɣəɚɘɟ ɜɚɘɌəɞɔɓɘɟ. ȶɚəɑɣəɚ, ɝɗɑɐɟɑɞ 

ɟɣɔɞɧɎɌɞɨ, ɣɞɚ ɚɛɜɑɐɑɗɑəəɌɫ ɛɜɚɐɑɘɚəɝɞɜɔɜɚɎɌəəɌɫ ɛɜɔɎɑɜɒɑəəɚɝɞɨ 

ɜɧəɚɣəɚɘɟ ɗɔɍɑɜɌɗɔɓɘɟ ɟ əɌɤɔɡ ɜɑɝɛɚəɐɑəɞɚɎ Ɏɚ ɘəɚɏɚɘ 

ɚɍɟɝɗɚɎɗɑəɌ ɞɔɛɚɘ ɛɚɝɑɗɑəɔɫ - ɘɑɏɌɛɚɗɔɝɚɘ, Ɏ ɖɚɞɚɜɚɘ ɘɚɐɑɜəɔɓɌɢɔɫ 

ɛɜɚɞɑɖɌɑɞ əɌɔɍɚɗɑɑ ɌɖɞɔɎəɚ.  

Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ,  ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ Ɏ ɖɜɟɛəɚɘ ɏɚɜɚɐɑ, 

ɜɌɝɛɚɗɚɒɑəəɚɘ əɌ ɏɜɌəɔɢɑ ɝ ȱȽ,  ɫɎɗɫɪɞɝɫ əɚɝɔɞɑɗɫɘɔ ɜɧəɚɣəɚɕ 

ɔɐɑɚɗɚɏɔɔ, ɐɑɘɚəɝɞɜɔɜɟɫ ɞɌɖɒɑ ɛɜɌɏɘɌɞɔɓɘ ɔ ɞɜɑɓɎɧɑ ɚɢɑəɖɔ 

ɝɔɞɟɌɢɔɔ ɍɑɓ əɚɝɞɌɗɨɏɔɔ ɛɚ ɛɜɑɒəɔɘ ɎɜɑɘɑəɌɘ. Ƚ ɐɜɟɏɚɕ, ð ɐɗɫ əɔɡ 

ɝɎɚɕɝɞɎɑəəɚ ɟɍɑɒɐɑəɔɑ Ɏ ɚɝɚɍɚɘ ɛɟɞɔ ȼɚɝɝɔɔ, ɚɛɜɑɐɑɗɑəəɧɕ ɠɌɞɌɗɔɓɘ 

ɔ əɑɎɑɜɔɑ Ɏ Ɏɚɓɘɚɒəɚɝɞɨ ɔɓɘɑəɑəɔɫ ɘɑəɞɌɗɔɞɑɞɌ əɌɝɑɗɑəɔɫ, ɣɌɝɞɨɪ 

ɖɚɞɚɜɚɏɚ ɚəɔ ɫɎɗɫɪɞɝɫ, əɚ əɑ ɜɌɓɐɑɗɫɪɞ ɑɏɚ  ɚɝəɚɎəɧɑ ɟɝɞɌəɚɎɖɔ.  
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ɞɚɗɨɖɚ ɚɞ ɘɑɡɌəɔɓɘɌ ɛɑɜɑɐɌɣɔ ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ, əɚ ɔ ɚɞ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɚɝɚɍɑəəɚɝɞɑɕ ɝɞɜɌəɧ, Ɏ ɖɚɞɚɜɚɕ ɩɞɚ ɎɚɓɐɑɕɝɞɎɔɑ ɛɜɚɎɚɐɔɞɝɫ. 

ȽɚɓɐɌəɔɑ ɍɗɌɏɚɛɜɔɫɞəɚɕ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ ɫɎɗɫɑɞɝɫ ɎɌɒəɧɘ 

əɌɛɜɌɎɗɑəɔɑɘ ɛɚɎɧɤɑəɔɫ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ. ȼɑɤɑəɔɑ ɩɞɚɕ 

ɓɌɐɌɣɔ ɞɜɑɍɟɑɞ ɟɣɑɝɞɨ Ɏ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɘ ɌəɌɗɔɓɑ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɠɌɖɞɚɜɧ. Ȯɚɛɜɚɝɟ Ɏɖɗɪɣɑəɔɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ 

ɠɌɖɞɚɜɚɎ Ɏ ɘɚɐɑɗɔ, ɔɝɛɚɗɨɓɟɑɘɧɑ Ɏ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɘ ɌəɌɗɔɓɑ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ, ɛɚɝɎɫɥɑəɌ ɛɜɑɐɝɞɌɎɗɑəəɌɫ ɜɌɍɚɞɌ.  

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɠɌɖɞɚɜɧ; ɞɜɌəɝɘɔɝɝɔɚəəɧɕ ɘɑɡɌəɔɓɘ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ; əɑɞɜɌɐɔɢɔɚəəɌɫ ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ; ɖɜɑɐɔɞəɧɕ ɖɌəɌɗ; 

ɘɚɐɑɗɨ ɛɚɔɝɖɌ ɔ ɛɚɐɍɚɜɌ ɜɧəɖɌ ɖɜɑɐɔɞɚɎ. 

 

The effectiveness of monetary policy depends not only on the transfer of shock on the 

economy, but also on the institutional environment in which it operates. Creating the 

required institutional environment is an important way to increase the effectiveness of 

the impact of monetary policy. To solve this problem the institutional factors should be 

included in the macroeconomic models. This work researches the questions of the 

inclusion of the institutional factors in the analysis of macroeconomic models monetary 

policy.  

Keywords: institutional factors; the transmission mechanism of monetary policy; 

unconventional monetary policy; credit channel; model search and matching of the credit 

market.  

 

ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: B22, E52, J64.  

 

Ƚɛɚɝɚɍəɚɝɞɨ ɂɑəɞɜɌɗɨəɧɡ ȭɌəɖɚɎ Ɏɧɛɚɗəɫɞɨ ɠɟəɖɢɔɪ 

ɝɞɌɍɔɗɔɓɌɢɔɔ ɓɌɎɔɝɔɞ əɑ ɞɚɗɨɖɚ ɚɞ ɘɑɡɌəɔɓɘɌ ɛɑɜɑɐɌɣɔ ɘɚəɑɞɌɜəɚɏɚ 

ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ, əɚ ɔ ɚɞ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɚɝɚɍɑəəɚɝɞɑɕ ɝɞɜɌəɧ, 

Ɏ ɖɚɞɚɜɚɕ ɩɞɚ ɎɚɓɐɑɕɝɞɎɔɑ ɛɜɚɎɚɐɔɞɝɫ. Ƚ ɩɞɚɕ ɞɚɣɖɔ ɓɜɑəɔɫ Ɏɖɗɪɣɑəɔɑ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ Ɏ ɣɔɝɗɚ ɛɌɜɌɘɑɞɜɚɎ, ɚɛɜɑɐɑɗɫɪɥɔɡ 

ɎɚɓɐɑɕɝɞɎɔɑ ɛɚɗɔɞɔɖɔ, ɫɎɗɫɑɞɝɫ ɟɝɗɚɎɔɑɘ ɛɚɗɟɣɑəɔɫ ɌɐɑɖɎɌɞəɧɡ 

ɜɑɌɗɨəɚɝɞɔ ɜɑɓɟɗɨɞɌɞɚɎ. ȹɑɚɍɡɚɐɔɘɚɝɞɨ Ɏɖɗɪɣɑəɔɫ Ɏ ɌəɌɗɔɓ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ ɝɞɌəɚɎɔɞɝɫ Ɏɝɑ ɍɚɗɑɑ ɚɣɑɎɔɐəɧɘ ɐɗɫ 

ɘəɚɏɔɡ ɩɖɚəɚɘɔɝɞɚɎ. ɉɞɚ, ɍɑɓɟɝɗɚɎəɚ, ɫɎɗɫɑɞɝɫ ɜɑɓɟɗɨɞɌɞɚɘ ɍɟɜəɚɏɚ 

ɜɌɓɎɔɞɔɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɩɖɚəɚɘɔɖɔ, ɛɜɚɔɓɚɤɑɐɤɑɏɚ Ɏ ɛɚɝɗɑɐəɔɑ 

© ʀ.ʃ. ʂʘʚʠʮʢʘʷ, 2012 
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ɐɑɝɫɞɔɗɑɞɔɫ, Ɏ ɡɚɐɑ ɖɚɞɚɜɚɏɚ ɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘ əɑ ɞɚɗɨɖɚ ɐɚɝɞɔɏ 

ɚɏɜɚɘəɚɏɚ ɛɜɚɏɜɑɝɝɌ Ɏ ɠɚɜɘɔɜɚɎɌəɔɔ ɞɑɚɜɑɞɔɣɑɝɖɚɏɚ ɌɛɛɌɜɌɞɌ, əɚ ɔ 

əɌ ɚɝəɚɎɑ ɍɚɗɨɤɚɏɚ ɣɔɝɗɌ ɩɘɛɔɜɔɣɑɝɖɔɡ ɔɝɝɗɑɐɚɎɌəɔɕ ɛɚɖɌɓɌɗ 

ɓəɌɣɔɘɚɝɞɨ Ɏɗɔɫəɔɫ ɔəɝɞɔɞɟɞɚɎ ɐɗɫ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ ɜɌɓɗɔɣəɧɡ 

ɝɑɖɞɚɜɚɎ ɩɖɚəɚɘɔɖɔ. ȰɚɖɌɓɌɞɑɗɨɝɞɎɚɘ ɎɌɒəɚɝɞɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ 

ɠɌɖɞɚɜɚɎ ɐɗɫ ɛɑɜɑɐɌɣɔ ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ ɘɚɒɑɞ 

ɝɗɟɒɔɞɨ ɞɚɞ ɠɌɖɞ, ɣɞɚ Ɏ ɘɑəɑɑ ɜɌɓɎɔɞɧɡ ɩɖɚəɚɘɔɖɌɡ, ɝ əɑɐɚɝɞɌɞɚɣəɚ 

ɜɌɓɎɔɞɚɕ ɠɔəɌəɝɚɎɚɕ ɝɔɝɞɑɘɚɕ, ɗɟɣɤɑ ɜɌɍɚɞɌɑɞ ɖɜɑɐɔɞəɧɕ ɖɌəɌɗ, Ɍ Ɏ 

ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ ɜɑɤɌɪɥɟɪ ɜɚɗɨ ɔɏɜɌɑɞ ɛɜɚɢɑəɞəɧɕ ɖɌəɌɗ 

ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɚəɑɞɌɜəɚɏɚ ɘɑɡɌəɔɓɘɌ (Kamin 1998 ). ɉɞɚɞ ɎɧɎɚɐ 

ɛɚɐɞɎɑɜɒɐɌɑɞɝɫ ɜɫɐɚɘ ɩɘɛɔɜɔɣɑɝɖɔɡ ɔɝɝɗɑɐɚɎɌəɔɕ, əɌɛɜɔɘɑɜ 

ɜɌɍɚɞɚɕ ȶɌɜɜɌəɝɌ, ȽɌəɣɑɝɌ, ȭɔɝɖɌɜɔ (Carranza, Sanchez and Biscarri 

2006), Ɏ ɖɚɞɚɜɚɕ ɍɧɗ ɛɜɚɎɑɐɑə ɛɌəɑɗɨəɧɕ ɌəɌɗɔɓ ɎɓɌɔɘɚɝɎɫɓɔ 

ɜɌɓɎɔɞɔɫ ɠɔəɌəɝɚɎɚɏɚ ɝɑɖɞɚɜɌ ɔ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ 

ɐɗɫ 60 ɝɞɜɌə ɝ ɜɌɓəɚɕ ɝɞɑɛɑəɨɪ ɜɌɓɎɔɞɔɫ. 

 

ȴȹȽȾȴȾȿɂȴȺȹȬȷɈȹɇȱ ɀȬȶȾȺȼɇ ȬȹȬȷȴȳȬ             

ȸȺȹȱȾȬȼȹȺȵ ȻȺȷȴȾȴȶȴ 

Ȯɖɗɪɣɑəɔɑ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ Ɏ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɕ 

ɌəɌɗɔɓ ɫɎɗɫɑɞɝɫ ɐɚɝɞɌɞɚɣəɚ ɝɗɚɒəɚɕ ɓɌɐɌɣɑɕ, ɛɚɝɖɚɗɨɖɟ ɣɔɝɗɚ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ, Ɏɗɔɫɪɥɔɡ əɌ ɜɑɤɑəɔɑ ɩɖɚəɚɘɔɣɑɝɖɔɡ 

ɌɏɑəɞɚɎ, əɌ ɔɡ ɎɓɌɔɘɚɐɑɕɝɞɎɔɑ Ɏ ɩɖɚəɚɘɔɖɑ, Ɍ ɝɗɑɐɚɎɌɞɑɗɨəɚ, ɔ əɌ ɔɡ 

ɜɑɌɖɢɔɪ əɌ ɤɚɖɔ ɐɚɝɞɌɞɚɣəɚ Ɏɑɗɔɖɚ. Ȱɗɫ ɛɜɚɎɑɐɑəɔɫ ɘɚɐɑɗɨəɚɏɚ 

ɌəɌɗɔɓɌ, əɌɔɍɚɗɑɑ ɣɌɝɞɚ ɔɝɛɚɗɨɓɟɑɘɚɏɚ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɘɔ 

ɔɝɝɗɑɐɚɎɌɞɑɗɫɘɔ, əɑɚɍɡɚɐɔɘɚ ɝɟɓɔɞɨ ɝɠɑɜɟ ɔɝɝɗɑɐɚɎɌəɔɫ, 

ɌɍɝɞɜɌɏɔɜɟɫɝɨ ɚɞ əɑɔəɠɚɜɘɌɞɔɎəɧɡ ɐɗɫ ɢɑɗɑɕ ɔɝɝɗɑɐɚɎɌəɔɫ 

ɠɌɖɞɚɜɚɎ ɔ ɝɎɫɓɑɕ.  

 ȿɛɜɚɥɌɫ ɝɞɚɫɥɟɪ ɛɑɜɑɐ ɔɝɝɗɑɐɚɎɌəɔɑɘ ɓɌɐɌɣɟ, ɛɜɑɐɝɞɌɎɔɘ 

ɛɜɚɢɑɝɝ ɎɚɓɐɑɕɝɞɎɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ əɌ ɩɖɚəɚɘɔɖɟ Ɏ Ɏɔɐɑ 

ɝɗɑɐɟɪɥɑɕ ɢɑɛɚɣɖɔ (ɝɘ. ɜɔɝ. 1).  

 

ȼɔɝ. 1.  ȽɡɑɘɌ Ɏɗɔɫəɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ 

 

ȷɚɏɔɖɌ ɛɚɝɞɜɚɑəɔɫ ɐɌəəɚɕ ɝɡɑɘɧ, ɚɝəɚɎɌəɌ əɌ ɝɚɎɜɑɘɑəəɚɘ 

ɛɚəɔɘɌəɔɔ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɑɕ ɛɜɚɢɑɝɝɌ ɎɚɓɐɑɕɝɞɎɔɫ ɘɚəɑɞɌɜəɚɏɚ 

ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ.  

ȻɑɜɎɚəɌɣɌɗɨəɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɞɑɚɜɔɫ ɛɚɗɌɏɌɗɌ, ɣɞɚ ɛɑɜɑɐɌɣɌ 

ɘɚəɑɞɌɜəɚɏɚ ɔɘɛɟɗɨɝɌ əɌ ɩɖɚəɚɘɔɖɟ ɛɜɚɔɝɡɚɐɔɞ ɞɚɗɨɖɚ əɌ ɚɝəɚɎɑ 

ɛɜɚɢɑəɞəɚɏɚ ɖɌəɌɗɌ: ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ, ɔɓɘɑəɫɫ ɖɜɌɞɖɚɝɜɚɣəɟɪ 

əɚɘɔəɌɗɨəɟɪ ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ, ɎɚɓɐɑɕɝɞɎɟɑɞ əɌ əɚɘɔəɌɗɨəɟɪ 

                                                                        
  

 

ʄʦʥʝʪʘʨʥʘʷ 

ʚʣʘʩʪʴ 
ʌʠʥʘʥʩʦʚʳʡ 

ʩʝʢʪʦʨ 

ʏʘʩʪʥʳʡ 

ʩʝʢʪʦʨ 

Ȓ.ȕ. ȔȪȬȲɀȴȪɉ 
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ɐɚɗɏɚɝɜɚɣəɟɪ ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ, ɖɚɞɚɜɌɫ ɛɜɔɎɚɐɔɞ ɖ ɔɓɘɑəɑəɔɪ 

ɜɑɌɗɨəɚɕ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ, ɛɜɔɎɚɐɫɥɑɕ ɖ ɔɓɘɑəɑəɔɪ ɟɜɚɎəɫ ɣɌɝɞəɧɡ 

ɜɌɝɡɚɐɚɎ Ɏ ɩɖɚəɚɘɔɖɑ. Ȼɜɔ ɩɞɚɘ Ɏ ɝɞɜɌəɌɡ ɝ ɚɞɖɜɧɞɚɕ ɩɖɚəɚɘɔɖɚɕ, 

ɟɎɑɗɔɣɑəɔɑ ɖɜɌɞɖɚɝɜɚɣəɧɡ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɚɖɌɓɧɎɌɑɞ 

ɐɚɛɚɗəɔɞɑɗɨəɚɑ ɎɚɓɐɑɕɝɞɎɔɑ əɌ ɩɖɚəɚɘɔɖɟ, ɣɑɜɑɓ ɖɌəɌɗ ɎɌɗɪɞəɚɏɚ 

ɖɟɜɝɌ: ɛɜɔ ɔɓɘɑəɑəɔɔ Ɏəɟɞɜɑəəɑɕ əɚɘɔəɌɗɨəɚɕ ɛɜɚɢɑəɞəɚɕ ɝɞɌɎɖɔ 

ɐɚɡɚɐəɚɝɞɨ əɌɤɔɡ ɌɖɞɔɎɚɎ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɔəɚɝɞɜɌəəɧɘɔ ɌɖɞɔɎɌɘɔ 

ɜɌɝɞɑɞ, ɣɞɚ ɛɜɔɎɚɐɔɞ ɖ ɚɍɑɝɢɑəɑəɔɪ əɌɤɑɕ ɎɌɗɪɞɧ, ɖɚɞɚɜɚɑ Ɏɗɔɫɑɞ əɌ 

ɣɔɝɞɧɕ ɩɖɝɛɚɜɞ əɌɤɑɕ ɩɖɚəɚɘɔɖɔ.  

ȻɜɚɞɔɎɚɛɚɗɚɒəɚɑ ɛɜɑɐɝɞɌɎɗɑəɔɑ ɚ ɜɌɍɚɞɑ ɘɚəɑɞɌɜəɚɏɚ 

ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɑɡɌəɔɓɘɌ ɜɌɓɜɌɍɚɞɌɗɔ ɝɞɚɜɚəəɔɖɔ ɞɌɖ 

əɌɓɧɎɌɑɘɚɏɚ ɖɜɑɐɔɞəɚɏɚ ɛɚɐɡɚɐɌ. Ƚɞɚɜɚəəɔɖɔ ɐɌəəɚɏɚ ɛɚɐɡɚɐɌ 

ɝɣɔɞɌɗɔ, ɣɞɚ ɎɚɓɐɑɕɝɞɎɔɑ ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ ɛɜɚɔɝɡɚɐɔɞ 

əɑ ɣɑɜɑɓ ɖɜɌɞɖɚɝɜɚɣəɟɪ ɜɑɌɗɨəɟɪ ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ, Ɍ ɣɑɜɑɓ ɟɝɗɚɎɔɫ 

ɎɧɐɌɣɔ ɖɜɑɐɔɞɌ. Ⱥəɔ Ɏɧɐɑɗɔɗɔ ɐɎɌ ɚɝəɚɎəɧɡ ɖɜɑɐɔɞəɧɡ ɖɌəɌɗɌ: 

ɍɌɗɌəɝɚɎɧɕ ɖɌəɌɗ (balance sheet channel) ɔ ɖɌəɌɗ ɍɌəɖɚɎɝɖɚɏɚ 

ɖɜɑɐɔɞɚɎɌəɔɫ (bank lending channel). ȭɌɗɌəɝɚɎɧɕ ɖɌəɌɗ, ɔɗɔ 

ɤɔɜɚɖɔɕ ɖɌəɌɗ ɖɜɑɐɔɞɚɎɌəɔɫ, ɜɌɓɜɌɍɚɞɌə əɌ ɚɝəɚɎɑ ɖɚəɢɑɛɢɔɔ 

«ɠɔəɌəɝɚɎɚɏɚ ɌɖɝɑɗɑɜɌɞɚɜɌ», ɝɚɏɗɌɝəɚ ɖɚɞɚɜɚɕ ɝɞɚɔɘɚɝɞɨ Ɏəɑɤəɔɡ 

ɔɝɞɚɣəɔɖɚɎ ɠɔəɌəɝɔɜɚɎɌəɔɫ ɐɗɫ ɠɔɜɘɧ ɚɖɌɓɧɎɌɑɞɝɫ ɎɝɑɏɐɌ ɐɚɜɚɒɑ, 

ɛɚɝɖɚɗɨɖɟ ɠɔəɌəɝɚɎɧɑ ɛɚɝɜɑɐəɔɖɔ əɑɝɟɞ Ɍɏɑəɞɝɖɔɑ ɔɓɐɑɜɒɖɔ, 

ɝɎɫɓɌəəɧɑ ɝ ɘɚəɔɞɚɜɔəɏɚɘ ɐɑɫɞɑɗɨəɚɝɞɔ ɓɌɑɘɥɔɖɚɎ. ɉɞɔ ɔɓɐɑɜɒɖɔ 

ɠɔəɌəɝɚɎɧɑ ɛɚɝɜɑɐəɔɖɔ ɖɚɘɛɑəɝɔɜɟɪɞ ɣɑɜɑɓ ɞɌɖ əɌɓɧɎɌɑɘɟɪ ɛɜɑɘɔɪ 

ɓɌ Ɏəɑɤəɑɑ ɠɔəɌəɝɔɜɚɎɌəɔɑ. Ȼɜɑɘɔɫ ɞɑɘ ɍɚɗɨɤɑ, ɣɑɘ ɘɑəɨɤɑ 

ɎɑɗɔɣɔəɌ ɣɔɝɞɚɏɚ ɍɚɏɌɞɝɞɎɌ ɓɌɬɘɥɔɖɌ. Ȼɜɔ ɛɜɚɎɑɐɑəɔɔ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ, ɖɚɞɚɜɌɫ ɘɑəɫɑɞ ɛɜɚɢɑəɞəɧɑ ɝɞɌɎɖɔ, ɣɔɝɞɚɑ ɍɚɏɌɞɝɞɎɚ 

ɓɌɑɘɥɔɖɌ ɘɑəɫɑɞɝɫ, ɣɞɚ Ɏɑɐɑɞ ɖ ɔɓɘɑəɑəɔɪ ɛɜɑɘɔɔ ɓɌ Ɏəɑɤəɑɑ 

ɠɔəɌəɝɔɜɚɎɌəɔɫ ɔ ɔɓɘɑəɑəɔɪ ɣɔɝɗɌ ɎɧɐɌəəɧɡ ɖɜɑɐɔɞɚɎ, ɣɞɚ ɔ 

Ɏɗɔɫɑɞ əɌ ɜɑɌɗɨəɟɪ ɩɖɚəɚɘɔɖɟ. ȶɌəɌɗ ɍɌəɖɚɎɝɖɚɏɚ ɖɜɑɐɔɞɚɎɌəɔɫ 

ɟɣɔɞɧɎɌɑɞ ɜɚɗɨ ɍɌəɖɚɎ ɖɌɖ ɌɖɖɟɘɟɗɫɞɚɜɌ ɝɎɚɍɚɐəɧɡ ɐɑəɑɒəɧɡ 

ɝɜɑɐɝɞɎ. Ȱɗɫ ɍɌəɖɚɎ, ɚɝɚɍɑəəɚ əɑɍɚɗɨɤɔɡ, əɑ ɔɘɑɪɥɔɡ ɐɚɝɞɌɞɚɣəɚ 

ɝɚɍɝɞɎɑəəɧɡ ɝɜɑɐɝɞɎ, ɔɗɔ ɐɜɟɏɔɡ ɔɝɞɚɣəɔɖɚɎ ɐɚɛɚɗəɔɞɑɗɨəɚɏɚ 

ɠɔəɌəɝɔɜɚɎɌəɔɫ, ɐɑɛɚɓɔɞɧ ɛɜɑɐɝɞɌɎɗɫɪɞ ɚɝəɚɎəɚɕ ɔɝɞɚɣəɔɖ ɝɜɑɐɝɞɎ, 

ɖɚɞɚɜɧɑ ɚəɔ ɘɚɏɟɞ ɔɝɛɚɗɨɓɚɎɌɞɨ ɐɗɫ ɖɜɑɐɔɞɚɎɌəɔɫ ɠɔɜɘ, ɞɌɖɒɑ ɖɌɖ 

ɐɗɫ ɘəɚɏɔɡ ɠɔɜɘ, ɚɝɚɍɑəəɚ ɐɗɫ ɘɌɗɧɡ ɠɔɜɘɧ, ɍɌəɖɚɎɝɖɔɑ ɖɜɑɐɔɞɧ 

ɫɎɗɫɪɞɝɫ ɚɝəɚɎəɧɘ ɔɝɞɚɣəɔɖɚɘ ɝɜɑɐɝɞɎ ɐɗɫ ɠɔəɌəɝɔɜɚɎɌəɔɫ 

ɔəɎɑɝɞɔɢɔɚəəɧɡ ɛɜɚɑɖɞɚɎ. ȽɐɑɜɒɔɎɌɪɥɌɫ ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ 

ɛɜɔɎɚɐɔɞ ɖ ɝɚɖɜɌɥɑəɔɪ ɍɌəɖɚɎɝɖɔɡ ɐɑɛɚɓɔɞɚɎ, ɩɞɚ ɟɘɑəɨɤɌɑɞ 

ɛɜɑɐɗɚɒɑəɔɑ ɖɜɑɐɔɞɚɎ, Ɍ, ɝɗɑɐɚɎɌɞɑɗɨəɚ, ɔ ɖɚɗɔɣɑɝɞɎɚ 

ɔəɎɑɝɞɔɢɔɚəəɧɡ ɛɜɚɑɖɞɚɎ, ɜɑɌɗɔɓɟɑɘɧɡ ɠɔɜɘɌɘɔ.  

ȽɚɎɜɑɘɑəəɧɕ ɖɜɔɓɔɝ ɜɌɝɤɔɜɔɗ ɞɑɚɜɑɞɔɣɑɝɖɚɑ ɛɜɑɐɝɞɌɎɗɑəɔɑ ɚ 

ɜɌɍɚɞɑ ɖɜɑɐɔɞəɚɏɚ ɖɌəɌɗɌ ɘɚəɑɞɌɜəɚɕ ɞɜɌəɝɘɔɝɝɔɔ. ȺɝəɚɎɚɕ 

ɛɚɫɎɗɑəɔɫ əɚɎɚɏɚ ɖɌəɌɗɌ ɘɚəɑɞɌɜəɚɕ ɞɜɌəɝɘɔɝɝɔɔ ɫɎɔɗɔɝɨ 

ɩɘɛɔɜɔɣɑɝɖɔɑ ɔɝɝɗɑɐɚɎɌəɔɫ, ɖɚɞɚɜɧɑ ɛɚɖɌɓɌɗɔ əɌɗɔɣɔɑ 

ɝɟɥɑɝɞɎɑəəɚɕ ɎɓɌɔɘɚɝɎɫɓɔ ɘɑɒɐɟ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɚɕ ɂȭ ɔ 

ɛɜɔəɫɞɔɑɘ ɜɔɝɖɌ ɍɌəɖɌɘɔ (banksõ risk-taking). Ȼɚ ɘəɑəɔɪ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȮȯȼȯȺȶȲȷȪȷȼɅ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȶȸȷȯȼȪȺȷȸȳ ... 
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ɔɝɝɗɑɐɚɎɌɞɑɗɑɕ (Adrian and Shin 2009; Borio and Zhu 2008 ), 

əɌɕɐɑəəɌɫ ɔɘɔ ɎɓɌɔɘɚɝɎɫɓɨ ɝɎɔɐɑɞɑɗɨɝɞɎɚɎɌɗɌ ɚ ɛɚɫɎɗɑəɔɔ əɚɎɚɏɚ 

ɖɌəɌɗɌ ɘɚəɑɞɌɜəɚɕ ɞɜɌəɝɘɔɝɝɔɔ, əɌɓɎɌəəɚɏɚ ɔɘɔ ɖɌəɌɗɚɘ ɛɜɔəɫɞɔɫ 

ɜɔɝɖɌ (risk -taking channel). Ȼɜɔəɢɔɛ ɐɑɕɝɞɎɔɑ ɩɞɚɏɚ ɖɌəɌɗɌ 

ɚɞɗɔɣɌɑɞɝɫ ɚɞ ɜɌəɑɑ ɜɌɝɝɘɚɞɜɑəəɧɡ ɖɜɑɐɔɞəɧɡ ɖɌəɌɗɚɎ. ɉɞɚ 

ɚɍɟɝɗɚɎɗɑəɚ ɞɑɘ, ɣɞɚ ɜɌɍɚɞɌ ɩɞɚɏɚ ɖɌəɌɗɌ ɝɎɫɓɌəɌ əɑ ɝ ɚɢɑəɖɚɕ ɍɌəɖɚɘ 

ɜɔɝɖɚɎɌəəɚɝɞɔ ɓɌɑɘɥɔɖɌ, Ɍ ɔɓɘɑəɑəɔɑɘ ɛɜɑɐɝɞɌɎɗɑəɔɫ ɍɌəɖɌ ɚɍ 

ɟɜɚɎəɑ ɜɔɝɖɌ, əɌ ɖɚɞɚɜɧɕ ɚə ɘɚɒɑɞ ɛɚɕɞɔ. ȰɌəəɧɕ ɖɌəɌɗ ɐɑɕɝɞɎɟɑɞ 

əɌ ɩɖɚəɚɘɔɖɟ, ɛɚ ɘəɑəɔɪ ȯɌɘɍɌɖɚɜɞɌ (Gambacorta 2009 ), ɐɎɟɘɫ 

ɝɛɚɝɚɍɌɘɔ. ȻɑɜɎɧɕ ɝɛɚɝɚɍ ɛɜɑɐɛɚɗɌɏɌɑɞ, ɣɞɚ ɟɘɑəɨɤɑəɔɑ ɚɞɐɌɣɔ 

ɛɜɌɎɔɞɑɗɨɝɞɎɑəəɧɡ (ɍɑɓɜɔɝɖɚɎɧɡ) ɢɑəəɧɡ ɍɟɘɌɏ, ɓɌɝɞɌɎɗɫɑɞ ɍɌəɖɔ 

ɍɜɌɞɨ əɌ ɝɑɍɫ ɍɚɗɨɤɑ ɜɔɝɖɚɎ. Ȯɞɚɜɚɕ ɝɛɚɝɚɍ ɐɑɕɝɞɎɔɑ ɩɞɚɏɚ ɖɌəɌɗɌ 

ɚɝəɚɎɌə əɌ Ɏɗɔɫəɔɔ əɔɓɖɔɡ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ əɌ ɚɢɑəɖɔ, ɐɚɡɚɐɧ 

ɌɖɞɔɎɚɎ ɔ ɐɑəɑɒəɧɑ ɛɚɞɚɖɔ, ɣɞɚ, Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ, Ɏɑɐɑɞ ɖ ɔɓɘɑəɑəɔɪ 

ɘɑɜɧ ɜɔɝɖɌ ɍɌəɖɚɘ. 

ȽɚɏɗɌɝəɚ ɝɚɎɜɑɘɑəəɚɘɟ ɛɚəɔɘɌəɔɪ ɘɚəɑɞɌɜəɚɏɚ 

ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɑɡɌəɔɓɘɌ, ɚɛɔɝɌəəɚɘɟ Ɏɧɤɑ, ɐɑɕɝɞɎɔɑ əɌ 

ɜɑɌɗɨəɟɪ ɩɖɚəɚɘɔɖɟ ɔ ɛɜɚɢɑəɞəɚɏɚ ɖɌəɌɗɌ (ɝ ɟɣɑɞɚɘ Ɏɝɑɡ ɑɏɚ 

ɜɌɓəɚɎɔɐəɚɝɞɑɕ), ɔ ɖɜɑɐɔɞəɚɏɚ ɖɌəɌɗɌ (ɔ Ɏ ɝɞɌɜɚɘ, ɔ Ɏ əɚɎɚɘ 

ɛɚəɔɘɌəɔɔ) ɝɎɫɓɌəɚ ɝ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɑɘ ɠɔəɌəɝɚɎɚɏɚ ɝɑɖɞɚɜɌ 

ɩɖɚəɚɘɔɖɔ ɔ ɑɏɚ ɎɚɓɐɑɕɝɞɎɔɑɘ əɌ ɜɑɤɑəɔɫ ɣɌɝɞəɚɏɚ ɝɑɖɞɚɜɌ, ɣɞɚ 

ɝɡɑɘɌɞɔɣəɚ ɔ ɛɜɑɐɝɞɌɎɗɑəɚ əɌ ɜɔɝ. 1. 

Ƚɞɜɟɖɞɟɜɔɜɟɑɘ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɠɌɖɞɚɜɧ, ɚɛɜɑɐɑɗɫɪɥɔɑ 

ɩɠɠɑɖɞɔɎəɚɝɞɨ ɐɑɕɝɞɎɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɚɝəɚɎɧɎɌɫɝɨ əɌ ɝɡɑɘɑ, 

ɛɜɑɐɝɞɌɎɗɑəəɚɕ əɌ ɜɔɝ. 1. ȼɌɓɐɑɗɔɘ Ɏɝɑ ɠɌɖɞɚɜɧ əɌ ɐɎɑ ɏɜɟɛɛɧ: 

ɠɌɖɞɚɜɧ ɛɚɎɑɐɑəɔɫ ɔ ɠɌɖɞɚɜɧ ɎɚɓɐɑɕɝɞɎɔɫ. ȶ ɠɌɖɞɚɜɌɘ ɛɚɎɑɐɑəɔɫ 

ɚɞəɑɝɑɘ ɠɌɖɞɚɜɧ, ɝɎɫɓɌəəɧɑ ɝ ɛɚɎɑɐɑəɔɑɘ ɘɚəɑɞɌɜəɧɡ ɎɗɌɝɞɑɕ, 

ɠɌɖɞɚɜɧ, ɝɎɫɓɌəəɧɑ ɝ ɛɚɎɑɐɑəɔɑɘ ɠɔəɌəɝɚɎɚɏɚ ɜɧəɖɌ, ɠɌɖɞɚɜɧ, 

ɝɎɫɓɌəəɧɑ ɝ ɛɚɎɑɐɑəɔɑɘ ɐɚɘɚɡɚɓɫɕɝɞɎɌ ɔ ɠɔɜɘɧ. ȶ ɠɌɖɞɚɜɌɘ 

ɎɚɓɐɑɕɝɞɎɔɫ: ɠɌɖɞɚɜɧ, ɝɎɫɓɌəəɧɑ ɝ ɎɚɓɐɑɕɝɞɎɔɑɘ ɘɚəɑɞɌɜəɧɡ ɎɗɌɝɞɑɕ 

əɌ ɩɖɚəɚɘɔɖɟ, ɠɌɖɞɚɜɧ, ɝɎɫɓɌəəɧɑ ɝ ɎɚɓɐɑɕɝɞɎɔɑɘ ɠɔəɌəɝɚɎɚɏɚ 

ɝɑɖɞɚɜɌ əɌ ɩɖɚəɚɘɔɖɟ, ɠɌɖɞɚɜɧ, ɝɎɫɓɌəəɧɑ ɝ ɎɚɓɐɑɕɝɞɎɔɑɘ ɣɌɝɞəɚɏɚ 

ɝɑɖɞɚɜɌ əɌ ɩɖɚəɚɘɔɖɟ. ȾɌɖɌɫ ɝɞɜɟɖɞɟɜɔɓɌɢɔɫ əɟɒəɌ əɑ ɞɚɗɨɖɚ ɐɗɫ 

ɝɔɝɞɑɘɌɞɔɓɌɢɔɔ ɘəɚɒɑɝɞɎɌ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ, Ɏɗɔɫɪɥɔɡ 

əɌ ɘɑɡɌəɔɓɘ ɘɚəɑɞɌɜəɚɕ ɞɜɌəɝɘɔɝɝɔɔ, əɚ ɔ ɛɚɗɑɓəɌ ɛɜɔ 

ɔɝɝɗɑɐɚɎɌəɔɔ ɎɚɛɜɚɝɌ ɚ ɞɚɘ, Ɏ ɖɌɖɚɘ əɌɛɜɌɎɗɑəɔɔ ɐɚɗɒəɧ 

ɐɑɕɝɞɎɚɎɌɞɨ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɠɌɖɞɚɜɧ ɐɗɫ ɛɚɎɧɤɑəɔɫ 

ɩɠɠɑɖɞɔɎəɚɝɞɔ ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ: əɌ ɛɚɎɑɐɑəɔɑ ɝɌɘɚɏɚ ɌɏɑəɞɌ ɔɗɔ əɌ 

ɛɜɚɢɑɝɝ ɑɏɚ ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɐɜɟɏɔɡ ɌɏɑəɞɚɎ. 

ȻɜɑɐɝɞɌɎɗɑəəɌɫ ɖɗɌɝɝɔɠɔɖɌɢɔɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ 

ɛɚɓɎɚɗɫɑɞ ɚɍɝɟɐɔɞɨ Ɏɚɛɜɚɝ ɚ Ɏɧɐɑɗɑəɔɔ ɓəɌɣɔɘɧɡ ɔ əɑɓəɌɣɔɘɧɡ 

ɠɌɖɞɚɜɌɡ ɛɜɔ ɔɝɝɗɑɐɚɎɌəɔɔ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɘɚɐɑɗɫɡ. Ȯɚ-ɛɑɜɎɧɡ, ɩɞɚ ɜɌɓɐɑɗɑəɔɑ, ɍɑɓɟɝɗɚɎəɚ, 

ɓɌɎɔɝɔɞ ɚɞ ɓɌɐɌɣɔ ɔɝɝɗɑɐɚɎɌəɔɫ. ȱɝɗɔ Ɏɚɛɜɚɝ, əɌɛɜɔɘɑɜ, ɝɞɚɔɞ ɚɍ 

ɌəɌɗɔɓɑ ɞɚɏɚ ɖɌɖ ɂɑəɞɜɌɗɨəɧɕ ȭɌəɖ əɚɜɘɌɞɔɎəɧɘ ɜɑɏɟɗɔɜɚɎɌəɔɑ 

Ȓ.ȕ. ȔȪȬȲɀȴȪɉ 
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ɘɚɒɑɞ ɛɚɎɗɔɫɞɨ əɌ ɩɠɠɑɖɞɔɎəɚɝɞɨ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɞɚ Ɏ ɩɞɚɘ 

ɝɗɟɣɌɑ ɝɞɚɔɞ ɟɐɑɗɔɞɨ ɚɝɚɍɚɑ ɎəɔɘɌəɔɑ ɠɌɖɞɚɜɌɘ, ɝɎɫɓɌəəɧɘ ɝ 

ɎɚɓɐɑɕɝɞɎɔɑɘ ɘɚəɑɞɌɜəɧɡ ɎɗɌɝɞɑɕ əɌ ɩɖɚəɚɘɔɖɟ, Ɍ, ɘɚɒɑɞ ɍɧɞɨ, ɔ 

ɠɌɖɞɚɜɌɘ, ɝɎɫɓɌəəɧɘ ɝ ɛɚɎɑɐɑəɔɑɘ ɠɔəɌəɝɚɎɚɏɚ ɜɧəɖɌ ɔ ɣɌɝɞəɚɏɚ 

ɝɑɖɞɚɜɌ, ɛɜɑəɑɍɜɑɏɌɫ ɔɝɝɗɑɐɚɎɌəɔɑɘ ɐɜɟɏɔɡ ɠɌɖɞɚɜɚɎ. Ȯɚ-Ɏɞɚɜɧɡ, 

Ɏɧɍɚɜ ɓəɌɣɔɘɧɡ ɠɌɖɞɚɜɚɎ ɚɛɜɑɐɑɗɫɑɞɝɫ ɚɍɦɑɖɞɚɘ ɔɝɝɗɑɐɚɎɌəɔɫ. Ȯ-

ɞɜɑɞɨɔɡ, ɚə ɘɚɒɑɞ ɍɧɞɨ ɛɜɚɐɔɖɞɚɎɌə ɝɟɍɦɑɖɞɚɘ ɔɝɝɗɑɐɚɎɌəɔɫ.  

 

ȶȼȱȰȴȾȹɇȵ ȼɇȹȺȶ ȴ ɉɀɀȱȶȾȴȮȹȺȽȾɈ  

ȸȺȹȱȾȬȼȹȺȵ ȾȼȬȹȽȸȴȽȽȴȴ 

Ȱɗɫ ɐɌɗɨəɑɕɤɑɏɚ ɔɝɝɗɑɐɚɎɌəɔɫ ɛɑɜɝɛɑɖɞɔɎəɧɘ 

ɛɜɑɐɝɞɌɎɗɫɑɞɝɫ ɎɎɑɐɑəɔɑ ɝɗɑɐɟɪɥɑɏɚ ɟɛɜɚɥɑəɔɫ: ɜɌɝɝɘɚɞɜɑəɔɑ 

ɜɧəɖɌ ɖɜɑɐɔɞɚɎ Ɏ ɖɌɣɑɝɞɎɑ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ, ɟɗɟɣɤɑəɔɑ 

ɖɚɞɚɜɚɕ ɐɚɗɒəɚ ɛɜɔɎɑɝɞɔ ɖ ɍɚɗɑɑ ɩɠɠɑɖɞɔɎəɚɘɟ ɐɑɕɝɞɎɔɪ 

ɘɚəɑɞɌɜəɚɏɚ ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɑɡɌəɔɓɘɌ. 

ȱɝɗɔ Ɏɧɍɚɜ ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɑɡɌəɔɓɘɌ ɐɗɫ ɛɚɎɧɤɑəɔɫ 

ɩɠɠɑɖɞɔɎəɚɝɞɔ ɎɚɓɐɑɕɝɞɎɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɫɎɗɫɑɞɝɫ 

ɐɚɝɞɌɞɚɣəɚ ɚɣɑɎɔɐəɧɘ, ɛɚɝɖɚɗɨɖɟ ɘɑɡɌəɔɓɘɧ ɛɑɜɑɐɌɣɔ ɘɚəɑɞɌɜəɚɏɚ 

ɔɘɛɟɗɨɝɌ əɌ ɩɖɚəɚɘɔɖɟ ɎɝɑɏɐɌ ɔɏɜɌɗɔ ɍɚɗɨɤɟɪ ɜɚɗɨ Ɏ ɌəɌɗɔɓɑ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɔ ɔɡ ɔɓɟɣɑəɔɪ ɎɝɑɏɐɌ ɟɐɑɗɫɗɚɝɨ ɚɝɚɍɚɑ 

ɎəɔɘɌəɔɑ Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɔ ɛɜɌɖɞɔɖɑ. Ȯɧɍɚɜ ɖɜɑɐɔɞəɚɏɚ 

ɜɧəɖɌ Ɏ ɖɌɣɑɝɞɎɑ ɚɍɦɑɖɞɌ ɔɝɝɗɑɐɚɎɌəɔɫ əɑ ɞɌɖ ɚɣɑɎɔɐɑə, ɔ ɞɜɑɍɟɑɞ 

ɐɚɛɚɗəɔɞɑɗɨəɚɏɚ ɚɍɦɫɝəɑəɔɫ.  

Ȯɚ-ɛɑɜɎɧɡ, ɛɚɐɚɍəɧɕ Ɏɧɍɚɜ ɍɧɗ ɛɜɚɐɔɖɞɚɎɌə Ɏɚɓɜɚɝɤɑɕ ɜɚɗɨɪ 

ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ Ɏ ɛɑɜɑɐɌɣɑ ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ. ȾɌɖ, 

ɝɚɏɗɌɝəɚ ɔɝɝɗɑɐɚɎɌəɔɪ (Borio and Disyatat 2009 ), ɛɚɝɗɑ əɌɣɌɗɌ 

ɖɜɔɓɔɝɌ əɌɔɍɚɗɑɑ ɣɌɝɞɚ ɘɚəɑɞɌɜəɧɑ ɎɗɌɝɞɔ ɜɌɓɎɔɞɧɡ ɝɞɜɌə 

ɔɝɛɚɗɨɓɚɎɌɗɔ ɘɑɜɧ, ɎɚɓɐɑɕɝɞɎɟɪɥɔɑ əɌ ɩɖɚəɚɘɔɖɟ ɔɘɑəəɚ ɣɑɜɑɓ 

ɖɜɑɐɔɞəɧɕ ɜɧəɚɖ. ȭɚɗɑɑ ɌɖɞɔɎəɚɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ 

ɛɜɔ ɛɜɚɎɑɐɑəɔɔ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɫɎɔɗɚɝɨ Ɏɧəɟɒɐɑəəɚɕ 

ɜɑɌɖɢɔɑɕ ɂɑəɞɜɌɗɨəɧɡ ȭɌəɖɚɎ əɌ ɝɗɚɒɔɎɤɔɑɝɫ Ɏ ɜɑɓɟɗɨɞɌɞɑ 

ɠɔəɌəɝɚɎɚɏɚ ɖɜɔɓɔɝɌ ɚɍɦɑɖɞɔɎəɧɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɟɝɗɚɎɔɫ. Ȼɚɝɗɑ 

əɌɣɌɗɌ ɖɜɔɓɔɝɌ ɘəɚɏɔɑ ɩɖɚəɚɘɔɖɔ ɚɖɌɓɌɗɔɝɨ Ɏ ɝɔɞɟɌɢɔɔ «ɗɔɖɎɔɐəɚɕ 

ɗɚɎɟɤɖɔ», ɞɚ ɑɝɞɨ ɂɑəɞɜɌɗɨəɧɑ ȭɌəɖɔ ɛɚɞɑɜɫɗɔ Ɏɚɓɘɚɒəɚɝɞɨ 

ɛɜɚɎɚɐɔɞɨ ɝɚɖɜɌɥɑəɔɑ ɖɜɌɞɖɚɝɜɚɣəɧɡ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɐɗɫ 

ɝɞɔɘɟɗɔɜɚɎɌəɔɫ ɩɖɚəɚɘɔɖɔ. ȸɚəɑɞɌɜəɧɑ ɎɗɌɝɞɔ ɛɑɜɑɤɗɔ ɖ 

ɔɝɛɚɗɨɓɚɎɌəɔɪ «əɑɞɜɌɐɔɢɔɚəəɧɡ ɘɑɜ» ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ: ɘɑɜɌɘ 

ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ (quantitative easing), ɘɑɜɌɘ ɖɜɑɐɔɞəɚɏɚ 

ɝɘɫɏɣɑəɔɫ (credit easing) ɔ ɝɔɏəɌɗɨəɧɘ ɘɑɜɌɘ. Ȼɜɔ ɛɜɚɎɑɐɑəɔɔ 

ɛɚɗɔɞɔɖɔ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ ɂɑəɞɜɌɗɨəɧɕ ȭɌəɖ 

ɔɝɛɚɗɨɓɚɎɌɗɔ ɜɌɓəɚɚɍɜɌɓəɧɑ ɘɑɞɚɐɧ ɝɘɫɏɣɑəɔɫ əɌɢɔɚəɌɗɨəɧɡ 

ɜɑɓɑɜɎəɧɡ ɞɜɑɍɚɎɌəɔɕ, ɎɖɗɪɣɌɫ ɝəɔɒɑəɔɑ əɚɜɘ ɚɍɫɓɌɞɑɗɨəɚɏɚ 

ɜɑɓɑɜɎɔɜɚɎɌəɔɫ, ɎɎɑɐɑəɔɑ əɚɎɧɡ ɛɜɌɎɔɗ ɟɝɜɑɐəɑəɔɫ ɜɑɓɑɜɎɚɎ, 

ɜɌɝɤɔɜɑəɔɑ ɛɑɜɑɣəɫ ɜɌɓɜɑɤɑəəɧɡ ɔɝɖɗɪɣɑəɔɕ ɛɜɔ ɜɌɝɣɑɞɑ 

ɜɑɓɑɜɎəɧɡ ɞɜɑɍɚɎɌəɔɕ ɔ ɞ.ɐ., ɣɞɚ ɛɜɔɎɚɐɔɗɚ ɖ ɟɎɑɗɔɣɑəɔɪ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȮȯȼȯȺȶȲȷȪȷȼɅ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȶȸȷȯȼȪȺȷȸȳ ... 
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ɍɌəɖɚɎɝɖɔɑ ɜɑɓɑɜɎɚɎ əɌ ɝɣɑɞɌɡ ɂɑəɞɜɌɗɨəɚɏɚ ȭɌəɖɌ, ɔ ɟɎɑɗɔɣɑəɔɪ 

ɐɑəɑɒəɚɏɚ ɛɜɑɐɗɚɒɑəɔɫ əɌ ɓɌɜɌəɑɑ ɚɛɜɑɐɑɗɑəəɟɪ Ɏɑɗɔɣɔəɟ . Ȼɜɔ 

ɖɜɑɐɔɞəɚɘ ɝɘɫɏɣɑəɔɔ ɂɑəɞɜɌɗɨəɧɕ ȭɌəɖ ɔɓɘɑəɫɗɔ ɝɞɜɟɖɞɟɜɟ 

ɛɚɜɞɠɑɗɫ ɝɎɚɔɡ ɠɔəɌəɝɚɎɧɡ ɌɖɞɔɎɚɎ ɐɗɫ ɝɞɔɘɟɗɔɜɚɎɌəɔɫ 

ɛɜɚɍɗɑɘəɧɡ ɜɧəɖɚɎ Ɏ ɩɖɚəɚɘɔɖɑ, Ɍ əɑ ɖɚɗɔɣɑɝɞɎɚ ɜɑɓɑɜɎɚɎ ɍɌəɖɚɎ, 

ɖɌɖ ɛɜɔ ɖɚɗɔɣɑɝɞɎɑəəɚɘ ɝɘɫɏɣɑəɔɔ. ȶɜɑɐɔɞəɚɑ ɝɘɫɏɣɑəɔɑ 

ɛɜɚɎɚɐɔɗɚɝɨ ɗɔɍɚ ɣɑɜɑɓ ɖɜɑɐɔɞɚɎɌəɔɑ ɠɔəɌəɝɚɎɧɡ ɔəɝɞɔɞɟɞɚɎ, ɗɔɍɚ 

ɣɑɜɑɓ ɛɜɑɐɚɝɞɌɎɗɑəɔɑ ɗɔɖɎɔɐəɚɝɞɔ ɖɗɪɣɑɎɧɘ ɖɜɑɐɔɞəɧɘ ɜɧəɖɌɘ, 

ɗɔɍɚ ɣɑɜɑɓ ɛɜɔɚɍɜɑɞɑəɔɑ ɂɑəɞɜɌɗɨəɧɘ ȭɌəɖɚɘ ɐɚɗɏɚɝɜɚɣəɧɡ ɢɑəəɧɡ 

ɍɟɘɌɏ. ȹɌ ɚɝəɚɎɑ ɝɔɏəɌɗɨəɧɡ ɘɑɜ, əɌɓɧɎɌɑɘɧɡ ɞɌɖɒɑ ɛɚɗɔɞɔɖɚɕ 

ɚɍɫɓɌɞɑɗɨɝɞɎ (policy commitment) ɔɗɔ ɛɚɗɔɞɔɖɚɕ ɚɍɦɫɎɗɑəɔɫ, 

ɌəɚəɝɔɜɚɎɌəɔɫ (policy announcements), ɂɑəɞɜɌɗɨəɧɑ ȭɌəɖɔ 

ɠɚɜɘɔɜɚɎɌɗɔ əɟɒəɧɑ ɔɘ ɚɒɔɐɌəɔɫ ɍɟɐɟɥɑɕ ɝɞɌɎɖɔ ɛɚɗɔɞɔɖɔ.  

ȴɝɛɚɗɨɓɚɎɌəɔɑ ɂɑəɞɜɌɗɨəɧɘɔ ȭɌəɖɌɘɔ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɝɐɑɗɌɗɚ ɖɜɑɐɔɞəɧɕ ɖɌəɌɗ ɚɝəɚɎəɧɘ ɖɌəɌɗɚɘ 

ɛɑɜɑɐɌɣɔ ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ, ɛɚɝɖɚɗɨɖɟ ɐɑɕɝɞɎɔɑ 

ɍɚɗɨɤɔəɝɞɎɌ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɛɜɑɐɛɚɗɌɏɌɑɞ 

Ɏɗɔɫəɔɑ əɌ ɩɖɚəɚɘɔɖɟ ɔɘɑəəɚ ɣɑɜɑɓ əɑɏɚ. ȹɌɛɜɔɘɑɜ, ɛɜɚɎɚɐɫ 

ɖɚɗɔɣɑɝɞɎɑəəɚɑ ɝɘɫɏɣɑəɔɑ ɣɑɜɑɓ ɟɎɑɗɔɣɑəɔɑ ɍɌəɖɚɎɝɖɔɡ ɜɑɓɑɜɎɚɎ, 

ɂɑəɞɜɌɗɨəɧɕ ȭɌəɖ ɟɎɑɗɔɣɔɎɌɑɞ ɖɚɗɔɣɑɝɞɎɚ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ 

ɚɍɗɔɏɌɢɔɕ Ɏ ɝɎɚɑɘ ɛɚɜɞɠɑɗɑ. Ƚɞɚɔɘɚɝɞɨ ɚɍɗɔɏɌɢɔɕ ɜɌɝɞɑɞ, 

əɚɘɔəɌɗɨəɚɕ ɐɚɡɚɐəɚɝɞɔ ɐɑəɑɒəɧɡ ɌɖɞɔɎɚɎ ɟɘɑəɨɤɌɑɞɝɫ, 

ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ Ɏ ɩɖɚəɚɘɔɖɑ ɜɌɝɞɑɞ. ȰɑɕɝɞɎɔɑ ɖɜɑɐɔɞəɚɏɚ 

ɚɝɗɌɍɗɑəɔɫ ɘɚɒɑɞ ɍɧɞɨ ɐɎɚɫɖɔɘ: ɛɜɚɔɝɡɚɐɔɞ ɗɔɍɚ ɛɜɫɘɚɑ ɝəɔɒɑəɔɑ 

ɛɜɑɘɔɔ ɓɌ ɜɔɝɖ, ɗɔɍɚ ɚəɚ ɐɑɕɝɞɎɟɑɞ ɣɑɜɑɓ ɛɚɜɞɠɑɗɨəɧɕ ɖɌəɌɗ, 

ɖɚɞɚɜɧɕ ɜɌɍɚɞɌɑɞ ɣɑɜɑɓ ɎɚɓɐɑɕɝɞɎɔɑ ɂɑəɞɜɌɗɨəɚɏɚ ȭɌəɖɌ əɌ ɝɚɝɞɌɎ 

ɛɚɜɞɠɑɗɫ ɣɌɝɞəɚɏɚ ɝɑɖɞɚɜɌ. ȻɚɖɟɛɌɫ ɌɖɞɔɎɧ, ɂɑəɞɜɌɗɨəɧɕ ȭɌəɖ 

ɝəɔɒɌɑɞ ɔɡ ɛɜɑɐɗɚɒɑəɔɑ ɣɌɝɞəɚɘɟ ɝɑɖɞɚɜɟ. ȽɠɚɜɘɔɜɚɎɌɎɤɔɕɝɫ Ɏ 

ɜɑɓɟɗɨɞɌɞɑ ɩɞɚɏɚ ɔɓɍɧɞɚɖ ɝɛɜɚɝɌ əɌ ɌɖɞɔɎ ɟɎɑɗɔɣɔɎɌɑɞ ɢɑəɟ ɌɖɞɔɎɌ ɔ 

ɝəɔɒɌɑɞ ɑɏɚ ɐɚɡɚɐəɚɝɞɔ. ɉɞɚ Ɏɑɐɑɞ ɖ ɟɎɑɗɔɣɑəɔɪ ɛɚɞɜɑɍɔɞɑɗɨɝɖɚɏɚ ɔ 

ɔəɎɑɝɞɔɢɔɚəəɚɏɚ ɝɛɜɚɝɌ, ɞɚ ɑɝɞɨ ɜɚɝɞɟ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ Ɏ ɩɖɚəɚɘɔɖɑ.  

Ȯɚ-Ɏɞɚɜɧɡ, Ɏɧɍɚɜ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ Ɏ ɖɌɣɑɝɞɎɑ ɚɍɦɑɖɞɌ 

ɔɝɝɗɑɐɚɎɌəɔɫ ɛɜɚɐɔɖɞɚɎɌə ɍɟɜəɧɘ Ɏɝɛɗɑɝɖɚɘ ɔəɞɑɜɑɝɌ ɖ əɑɘɟ ɛɚɝɗɑ 

əɌɣɌɗɌ ɝɚɎɜɑɘɑəəɚɏɚ ɠɔəɌəɝɚɎɚɏɚ ɖɜɔɓɔɝɌ ɌɎɞɚɜɚɎ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɘɚɐɑɗɑɕ. ȺɝɚɓəɌɎ ɜɑɤɌɪɥɟɪ ɜɚɗɨ ɖɜɑɐɔɞəɚɏɚ 

ɜɧəɖɌ Ɏ ɜɌɓɎɔɞɔɔ ɩɖɚəɚɘɔɖɔ, ɣɞɚ ɫɜɖɚ ɛɜɚɐɑɘɚəɝɞɜɔɜɚɎɌɗɌ 

ɩɖɚəɚɘɔɖɌ Ɏ ɡɚɐɑ ɝɚɎɜɑɘɑəəɚɏɚ ɖɜɔɓɔɝɌ, ɘɌɖɜɚɩɖɚəɚɘɔɝɞɧ 

ɛɜɑɐɛɜɔəɫɗɔ ɛɚɛɧɞɖɔ ɟɣɑɝɞɨ ɩɞɟ ɜɚɗɨ Ɏ ɝɎɚɔɡ ɘɚɐɑɗɫɡ. 

ȹɑɖɚɞɚɜɧɑ ɔɝɛɚɗɨɓɚɎɌɗɔ ɐɗɫ ɩɞɚɏɚ ɝɞɌɜɧɕ ɛɜɚɎɑɜɑəəɧɕ 

ɌɛɛɌɜɌɞ, əɑɝɖɚɗɨɖɚ ɘɚɐɔɠɔɢɔɜɚɎɌɎ ɑɏɚ. ȾɌɖ ȶɌɜɐɔɌ, Ȯɟɐɠɚɜɐ Ɏ ɝɎɚɑɕ 

ɜɌɍɚɞɑ (Cúrdiav and Woodford 2009), ɘɚɐɔɠɔɢɔɜɚɎɌɗɔ əɚɎɟɪ 

ɖɑɕəɝɔɌəɝɖɟɪ ɘɚɐɑɗɨ, ɐɚɍɌɎɔɎ ɖ ɝɔɞɟɌɢɔɔ əɌɗɔɣɔɫ ɌɗɨɞɑɜəɌɞɔɎəɧɡ 

ɠɔəɌəɝɚɎɧɡ əɑɝɚɎɑɜɤɑəɝɞɎ, ɎɚɓəɔɖɌɪɥɔɡ ɔɓ-ɓɌ əɑɚɐəɚɜɚɐəɚɝɞɔ 

əɑɠɔəɌəɝɚɎɧɡ ɠɔɜɘ, ɛɜɑɐɛɚɝɧɗɖɟ ɚ ɝɗɟɣɌɕəɚɘ ɔɓɘɑəɑəɔɔ, 

ɓɌɐɌɎɌɑɘɚɘ ɛɑɜɑɘɑəɌɘɔ Ɏ ɝɌɘɚɘ ɠɔəɌəɝɚɎɚɘ ɝɑɖɞɚɜɑ, ɔɓɐɑɜɒɑɖ 

Ȓ.ȕ. ȔȪȬȲɀȴȪɉ 
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ɍɌəɖɚɎ. ȯɑɜɞɗɑɜ ɔ ȶɌɜɌɐɔ (Gertler and Karadi 2009 ) ɜɌɓɜɌɍɚɞɌɗɔ 

əɚɎɟɪ ɖɑɕəɝɔɌəɝɖɟɪ ɘɚɐɑɗɨ, Ɏ ɖɚɞɚɜɚɕ ɠɔəɌəɝɚɎɧɑ ɛɚɝɜɑɐəɔɖɔ 

ɝɞɌɗɖɔɎɌɪɞɝɫ ɝ ɩəɐɚɏɑəəɧɘ ɍɌɗɌəɝɚɎɧɘ ɚɏɜɌəɔɣɑəɔɑɘ. Ȱɗɫ ɎɎɚɐɌ 

ɩɞɚɏɚ ɚɏɜɌəɔɣɑəɔɫ Ɏ ɘɚɐɑɗɔ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɛɜɚɍɗɑɘɌ ɛɜɔəɢɔɛɌɗ - 

ɌɏɑəɞɌ ɘɑɒɐɟ ɠɔəɌəɝɚɎɧɘɔ ɛɚɝɜɑɐəɔɖɌɘɔ ɔ ɔɡ ɎɖɗɌɐɣɔɖɚɎ. ȶɌɖ ɔ Ɏ 

ɝɔɞɟɌɢɔɔ ɝɚɎɜɑɘɑəəɚɏɚ ɖɜɔɓɔɝɌ, ɚɏɜɌəɔɣɑəɔɑ ɖɌɛɔɞɌɗɌ ɍɌəɖɌ 

ɛɜɔɎɚɐɔɞ ɖ ɟɘɑəɨɤɑəɔɪ ɚɍɦɑɘɚɎ ɖɜɑɐɔɞɚɎɌəɔɫ. ȶɜɔɝɞɔɌəɚ, ȸɚɞɞɚ ɔ 

ȼɚɝɞɌɏəɚ (Christiano, Motto and Rostagno 2010) Ɏ ɜɌəɑɑ ɝɚɓɐɌəəɟɪ ɔɘɔ 

ɘɚɐɑɗɨ, ɎɎɑɗɔ əɚɎɚɑ ɚɛɔɝɌəɔɑ ɝɑɖɞɚɜɌ ɠɔəɌəɝɚɎɧɡ ɛɚɝɜɑɐəɔɖɚɎ. Ȯ 

ɘɚɐɔɠɔɢɔɜɚɎɌəəɚɘ ɎɌɜɔɌəɞɑ ɍɌəɖɚɎɝɖɔɕ ɝɑɖɞɚɜ ɖɚɘɍɔəɔɜɟɑɞ ɣɑɜɞɧ 

ɠɔəɌəɝɚɎɚɏɚ ɛɚɝɜɑɐəɔɖɌ ɔ ɣɑɜɞɧ ɍɌəɖɌ - ɔɏɜɚɖɌ əɌ ɠɔəɌəɝɚɎɚɘ 

ɜɧəɖɑ. ȮɧɝɞɟɛɌɫ ɖɌɖ ɠɔəɌəɝɚɎɧɕ ɛɚɝɜɑɐəɔɖ, ɍɌəɖ ɛɜɑɐɚɝɞɌɎɗɫɑɞ 

ɖɜɑɐɔɞɧ əɌ ɛɚɖɟɛɖɟ ɚɍɚɜɚɞəɧɡ ɝɜɑɐɝɞɎ ɠɔɜɘɌɘ. ȮɧɝɞɟɛɌɫ ɖɌɖ 

ɔəɎɑɝɞɚɜ, ɍɌəɖ-ɔɏɜɚɖ, ɎɧɐɌɎɌɫ ɖɜɑɐɔɞɧ, ɎɖɗɌɐɧɎɌɑɞ ɐɑəɨɏɔ Ɏ 

ɔəɎɑɝɞɔɢɔɚəəɧɑ ɛɜɚɑɖɞɧ. Ȯ ɚɞɗɔɣɔɑ ɚɞ ɠɔəɌəɝɔɜɚɎɌəɔɫ ɚɍɚɜɚɞəɧɡ 

ɝɜɑɐɝɞɎ, ɖɜɑɐɔɞɧ Ɏ ɔəɎɑɝɞɔɢɔɚəəɧɑ ɛɜɚɑɖɞɧ ɫɎɗɫɪɞɝɫ ɜɔɝɖɚɎɌəəɧɘɔ, 

ɛɚɝɖɚɗɨɖɟ əɌ ɩɖɚəɚɘɔɖɟ ɘɚɏɟɞ ɎɚɓɐɑɕɝɞɎɚɎɌɞɨ ɤɚɖɔ, ɛɜɔɎɚɐɫɥɔɑ ɖ 

əɑɎɚɓɎɜɌɞɟ ɖɜɑɐɔɞɌ. Ȯ ɩɖɚəɚɘɔɖɑ ɛɜɔɝɟɞɝɞɎɟɑɞ Ɍɝɔɘɘɑɞɜɔɫ 

ɔəɠɚɜɘɌɢɔɔ: ɤɚɖ əɌɍɗɪɐɌɑɞɝɫ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɘ, əɚ əɑ ɍɌəɖɚɘ. 

Ȼɚɩɞɚɘɟ ɍɌəɖ əɑɝɑɞ ɔɓɐɑɜɒɖɔ ɛɚ ɘɚəɔɞɚɜɔəɏɟ ɓɌɑɘɥɔɖɌ. Ȱɗɫ 

ɝɘɫɏɣɑəɔɫ ɛɜɚɍɗɑɘɧ, ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ ɔ ɍɌəɖ ɛɚɐɛɔɝɧɎɌɪɞ 

ɝɞɌəɐɌɜɞəɧɕ ɐɚɏɚɎɚɜ ɐɚɗɏɌ.  

Ȱɜɟɏɔɑ ɔɝɝɗɑɐɚɎɌɞɑɗɔ ɚɞɖɌɓɌɗɔɝɨ ɚɞ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɛɜɑɒəɑɏɚ 

ɘɚɐɑɗɨəɚɏɚ ɌɛɛɌɜɌɞɌ, ɝɣɔɞɌɫ ɑɏɚ əɑɛɜɚɐɟɖɞɔɎəɧɘ, ɣɞɚ, ɛɚ ɔɡ ɘəɑəɔɪ, 

ɫɜɖɚ ɛɜɚɐɑɘɚəɝɞɜɔɜɚɎɌɗɌ əɑɝɛɚɝɚɍəɚɝɞɨ ɚɍɥɑɛɜɔəɫɞɚɏɚ ɛɚɐɡɚɐɌ 

(DSGE model) əɑ ɞɚɗɨɖɚ ɛɜɑɐɝɖɌɓɌɞɨ ɜɌɓɜɌɓɔɎɤɔɕɝɫ ɖɜɔɓɔɝ, əɚ ɔ 

əɌɕɞɔ Ɏɧɡɚɐɧ ɔɓ əɑɏɚ. Ƚ ɞɚɣɖɔ ɓɜɑəɔɫ ɝɞɚɜɚəəɔɖɚɎ ɩɞɚɏɚ ɛɚɐɡɚɐɌ, 

ɝɑɖɞɚɜ ɠɔəɌəɝɚɎɧɡ ɛɚɝɜɑɐəɔɖɚɎ ɔɏɜɌɑɞ ɍɚɗɑɑ ɌɖɞɔɎəɟɪ ɜɚɗɨ Ɏ 

ɩɖɚəɚɘɔɖɑ, ɣɑɘ ɩɞɚ ɍɧɗɚ ɛɜɔəɫɞɚ ɜɌəɑɑ ɝɣɔɞɌɞɨ, ɛɚɝɖɚɗɨɖɟ ɔɘɑəəɚ ɚə 

ɫɎɗɫɑɞɝɫ ɢɑəɞɜɚɘ ɓɌɜɚɒɐɑəɔɫ Ɏɝɑɡ ɖɚɗɑɍɌəɔɕ ɩɖɚəɚɘɔɖɔ, ɛɚɩɞɚɘɟ ɑɏɚ 

ɘɚɐɑɗɨ ɐɚɗɒəɌ ɫɎɗɫɞɨɝɫ ɢɑəɞɜɌɗɨəɚɕ Ɏ ɌəɌɗɔɓɑ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɌɓɎɔɞɔɫ. ȴɘɑəəɚ ɩɞɚɕ ɞɚɣɖɔ ɓɜɑəɔɫ ɛɜɔɐɑɜɒɔɎɌɪɞɝɫ ɌɎɞɚɜɧ ɘɚɐɑɗɔ 

ɛɚɔɝɖɌ ɔ ɛɚɐɍɚɜɌ ɜɧəɖɌ ɖɜɑɐɔɞɚɎ (Wasmer and Weil 2004 ), Ɍ ɞɌɖɒɑ ɔɡ 

ɛɚɝɗɑɐɚɎɌɞɑɗɔ. ȮɌɝɘɑɜ ɔ Ȯɑɕɗɨ Ɏ ɝɎɚɑɕ ɜɌɍɚɞɑ (Wasmer and Weil 2004 ), 

ɝɗɑɐɟɫ ɘɑɞɚɐɚɗɚɏɔɔ ɘɚɐɑɗɔ ȻɔɝɝɌɜɔɐɑɝɌ (1990), ɔɓɟɣɌɪɞ ɎɚɓɐɑɕɝɞɎɔɑ 

əɑɝɚɎɑɜɤɑəɝɞɎɌ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ əɌ ɛɑɜɑɘɑəəɧɑ ɜɧəɖɌ ɞɜɟɐɌ, 

ɖɚɞɚɜɧɑ Ɏɗɔɫɪɞ əɌ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɑ ɛɚɖɌɓɌɞɑɗɔ ɩɖɚəɚɘɔɖɔ. Ȱɗɫ 

ɩɞɚɏɚ, ɚəɔ ɎɎɚɐɫɞ Ɏ ɘɚɐɑɗɨ ȻɔɝɝɌɜɔɐɑɝɌ (1990), ɛɜɑɐɛɚɝɧɗɖɟ ɚ ɞɚɘ, ɣɞɚ 

ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ əɑ ɔɘɑɪɞ ɝɚɍɝɞɎɑəəɧɡ ɝɜɑɐɝɞɎ, ɛɚɩɞɚɘɟ ɚəɔ ɐɚɗɒəɧ 

ɔɝɖɌɞɨ ɖɜɑɐɔɞ ɐɗɫ ɠɔəɌəɝɔɜɚɎɌəɔɫ ɛɚɔɝɖɌ ɜɌɍɚɞəɔɖɚɎ əɌ ɜɧəɖɑ 

ɞɜɟɐɌ Ɏ ɖɌɒɐɧɕ ɛɑɜɔɚɐ Ɏɜɑɘɑəɔ. ȼɧəɚɖ ɖɜɑɐɔɞɚɎ, Ɏ ɐɚɛɚɗəɑəɔɑ ɖ 

ɜɧəɖɟ ɞɜɟɐɌ Ɏ ɘɚɐɑɗɔ ȻɔɝɝɌɜɔɐɑɝɌ, Ɏ ɔɡ ɘɚɐɑɗɔ ɞɌɖɒɑ ɫɎɗɫɑɞɝɫ 

əɑɝɚɎɑɜɤɑəəɧɘ. Ȼɚɔɝɖ ɝɚɚɞɎɑɞɝɞɎɔɫ ɘɑɒɐɟ ɠɔɜɘɚɕ, əɟɒɐɌɪɥɑɕɝɫ Ɏ 

ɖɜɑɐɔɞɑ, ɔ ɍɌəɖɚɘ, ɏɚɞɚɎɧɘ ɎɧɐɌɞɨ ɖɜɑɐɔɞ, ɞɜɑɍɟɑɞ Ɏɜɑɘɑəɔ ɔ ɓɌɞɜɌɞ, 

ɣɞɚ ɘɚɐɑɗɔɜɟɑɞɝɫ Ɏ ɘɚɐɑɗɔ ɣɑɜɑɓ ɠɟəɖɢɔɪ ɝɚɚɞɎɑɞɝɞɎɔɫ, ɖɌɖ ɔ ɛɚɔɝɖ ɔ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȮȯȼȯȺȶȲȷȪȷȼɅ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȶȸȷȯȼȪȺȷȸȳ ... 
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ɛɚɐɍɚɜ əɌ ɜɧəɖɑ ɞɜɟɐɌ. Ȯ ɘɚɐɑɗɔ ȮɌɝɘɑɜɌ ɔ Ȯɑɕɗɫ ɛɜɑɐɛɚɗɌɏɌɑɞɝɫ, 

ɣɞɚ ɛɜɔ Ɏɝɞɜɑɣɑ ɍɌəɖ ɔ ɠɔɜɘɌ ɓɌɖɗɪɣɌɪɞ ɠɔəɌəɝɚɎɧɕ ɖɚəɞɜɌɖɞ. Ȯ 

ɩɞɚɘ ɖɚəɞɜɌɖɞɑ ɚɏɚɎɚɜɑəɧ ɝɗɑɐɟɪɥɔɑ ɟɝɗɚɎɔɫ. Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɍɌəɖ 

ɚɍɫɓɟɑɞɝɫ ɠɔəɌəɝɔɜɚɎɌɞɨ ɔɓɐɑɜɒɖɔ ɠɔɜɘɧ (Ɏ ɖɌɒɐɧɕ ɘɚɘɑəɞ 

Ɏɜɑɘɑəɔ) ɞɌɖ ɐɚɗɏɚ, ɖɌɖ ɩɞɚ ɞɜɑɍɟɑɞɝɫ ɠɔɜɘɑ ɐɗɫ ɛɚɔɝɖɌ ɜɌɍɚɞəɔɖɌ, 

ɠɔɜɘɌ ɚɍɫɓɟɑɞɝɫ, ɝɚ ɝɎɚɑɕ ɝɞɚɜɚəɧ, ɎɧɛɗɌɣɔɎɌɞɨ ɍɌəɖɟ Ɏ ɖɌɒɐɧɕ 

ɘɚɘɑəɞ Ɏɜɑɘɑəɔ ɛɚɝɞɚɫəəɟɪ ɝɟɘɘɟ  ɛɚɖɌ ɠɔɜɘɌ ɛɜɚɔɓɎɚɐɔɞ 

ɛɜɚɐɟɖɢɔɪ. ȮɚɓɎɜɌɥɑəɔɑ ɐɚɗɏɌ ɍɌəɖɟ ɓɌɎɔɝɔɞ ɚɞ ɞɚɏɚ, ɖɌɖ ɍɧɝɞɜɚ 

ɠɔɜɘɌ əɌɕɐɑɞ əɑɚɍɡɚɐɔɘɧɡ ɜɌɍɚɞəɔɖɚɎ, ɔ ɚɞ ɞɚɏɚ ɖɌɖ ɐɚɗɏɚ ɩɞɔ 

ɜɌɍɚɞəɔɖɔ ɍɟɐɟɞ ɓɌəɫɞɧ Ɏ ɛɜɚɔɓɎɚɐɝɞɎɑ. Ȼɜɚɢɑɝɝ ɞɚɜɏɌ ɚɞəɚɝɔɞɑɗɨəɚ 

ɞɚɕ ɝɟɘɘɧ, ɖɚɞɚɜɟɪ ɠɔɜɘɌ ɐɚɗɒəɌ ɓɌɛɗɌɞɔɞɨ ɍɌəɖɟ ɓɌ 

ɛɜɑɐɚɝɞɌɎɗɑəəɧɕ ɖɜɑɐɔɞ, ɚɛɔɝɧɎɌɑɞɝɫ ɚɝəɚɎəɚɘ ɛɜɌɎɔɗɚɘ 

ɛɑɜɑɏɚɎɚɜɚɎ ɛɚ ȹɩɤɟ (a generalized Nash bargaining rule). ȼɑɤɑəɔɑɘ 

ɘɚɐɑɗɔ ɝɗɟɒɔɞ ɜɌɎəɚɎɑɝəɧɕ ɠɔəɌəɝɚɎɧɕ ɖɚəɞɜɌɖɞ, ɝɚɏɗɌɝəɚ ɖɚɞɚɜɚɘɟ 

ɍɌəɖɔɜ ɔ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɨ ɐɑɗɫɞ ɚɒɔɐɌɑɘɟɪ ɐɔɝɖɚəɞɔɜɚɎɌəəɟɪ 

ɝɞɚɔɘɚɝɞɨ ɛɜɚɐɟɖɢɔɔ, ɖɚɞɚɜɟɪ ɠɔɜɘɌ ɛɜɚɔɓɎɚɐɔɞ ɛɜɔ əɌɕɘɑ 

ɜɌɍɚɞəɔɖɚɎ, ɓɌ Ɏɧɣɑɞɚɘ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɧ. Ƀɑɘ ɝɔɗɨəɑɑ ɜɧəɚɣəɌɫ 

ɎɗɌɝɞɨ ɍɌəɖɌ ɛɚ ɚɞəɚɤɑəɔɪ ɖ ɠɔɜɘɑ, ɞɑɘ ɍɚɗɨɤɑ ɔɓ ɩɞɚɕ ɝɞɚɔɘɚɝɞɔ 

ɐɚɝɞɌɑɞɝɫ ɍɌəɖɟ.  

ȸɚɐɑɗɨ, ɜɌɓɜɌɍɚɞɌəəɌɫ ȮɌɝɘɑɜɚɘ ɔ Ȯɑɕɗɑɘ (Wasmer and Weil 

2004), ɛɚɝɗɟɒɔɗɌ ɍɌɓɚɕ ɐɗɫ ɜɫɐɌ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɔɝɝɗɑɐɚɎɌəɔɕ. 

ȶɜɌɔɏ, ɁɌɟɍɜɔɣ (Craig and Haubrich 2006 ) ɔɝɛɚɗɨɓɚɎɌɗɔ ɩɞɟ ɘɚɐɑɗɨ 

ɐɗɫ ɚɍɚɝəɚɎɌəɔɫ ɚɝɚɍɚɕ ɜɚɗɔ ɌɏɜɑɏɔɜɚɎɌəəɧɡ ɖɜɑɐɔɞəɧɡ ɛɚɞɚɖɚɎ Ɏ 

ɩɖɚəɚɘɔɖɑ. ȮɌɘɝɗɑɜ (Wasmer 2009) ɜɌɝɤɔɜɔɗ ɍɌɓɚɎɟɪ ɘɚɐɑɗɨ, ɎɎɑɐɫ 

əɑɝɚɎɑɜɤɑəɝɞɎɌ ɞɌɖɒɑ ɔ əɌ ɜɧəɚɖ ɖɚəɑɣəɧɡ ɞɚɎɌɜɚɎ, Ɍ əɑ ɞɚɗɨɖɚ əɌ 

ɜɧəɚɖ ɖɜɑɐɔɞɚɎ ɔ ɜɧəɚɖ ɞɜɟɐɌ. ȮɌɝɘɑɜ, ȻɑɞɜɚɎɝɖɔ-ȹɌɐɔɕ (Wasmer 

and Petrosky-Nadeau 2012 ) Ɏ ɝɎɚɑɕ ɜɌɍɚɞɑ ɛɜɑɐɝɞɌɎɔɗɔ ɐɔəɌɘɔɣəɚɑ 

ɝɞɚɡɌɝɞɔɣɑɝɖɔɑ ɜɌɝɤɔɜɑəɔɑ ɩɞɚɕ ɘɚɐɑɗɔ. ȹɚ ɜɌɍɚɞɧ, ɔɝɛɚɗɨɓɟɪɥɔɑ 

ɩɞɟ ɘɚɐɑɗɨ ɐɗɫ ɎɎɑɐɑəɔɫ əɑɝɚɎɑɜɤɑəəɚɏɚ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ, 

ɌəɌɗɔɓɔɜɚɎɌɗɔ, Ɏ ɚɝəɚɎəɚɘ, ɢɔɖɗɔɣɑɝɖɚɑ ɛɚɎɑɐɑəɔɑ ɩɖɚəɚɘɔɖɔ ɔ 

Ɏɗɔɫəɔɑ əɌ əɑɏɚ əɑɝɚɎɑɜɤɑəɝɞɎɌ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ, ɡɚɞɫ ɘɚɐɑɗɔ ɩɞɚɏɚ 

ɞɔɛɌ ɘɚɒəɚ ɍɧɗɚ Ɏɛɚɗəɑ ɔɝɛɚɗɨɓɚɎɌɞɨ ɔ ɐɗɫ ɌəɌɗɔɓɌ ɎɚɓɐɑɕɝɞɎɔɫ 

ɘɚəɑɞɌɜəɚɏɚ ɤɚɖɌ əɌ ɩɖɚəɚɘɔɖɟ, ɖɌɖ ɔ ɞɜɌɐɔɢɔɚəəɚ ɔɝɛɚɗɨɓɟɑɘɟɪ 

ɐɗɫ ɩɞɚɏɚ ɘɚɐɑɗɨ, ɚɝəɚɎɌəəɟɪ əɌ ɖɚəɢɑɛɢɔɔ «ɠɔəɌəɝɚɎɚɏɚ 

ɌɖɝɑɗɑɜɌɞɚɜɌ». 

 

ȰȬȷɈȹȱȵɄȴȱ ȻȱȼȽȻȱȶȾȴȮɇ 

Ɂɚɞɫ ɝɌɘɔ ɌɎɞɚɜɧ ɘɚɐɑɗɔ ɔ əɑɖɚɞɚɜɧɑ ɔɡ ɛɚɝɗɑɐɚɎɌɞɑɗɔ 

ɌəɌɗɔɓɔɜɚɎɌɗɔ ɝ ɛɚɘɚɥɨɪ ɐɌəəɚɏɚ ɛɚɐɡɚɐɌ Ɏ ɚɝəɚɎəɚɘ ɎɚɓɐɑɕɝɞɎɔɑ 

əɑɝɚɎɑɜɤɑəɝɞɎɌ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ əɌ ɢɔɖɗɔɣɑɝɖɔɑ ɖɚɗɑɍɌəɔɫ 

ɎɧɛɟɝɖɌ, ɘɚɐɑɗɨ ɛɚɔɝɖɌ ɔ ɛɚɐɍɚɜɌ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ ɫɎɗɫɑɞɝɫ 

ɟɐɌɣəɧɘ ɜɑɤɑəɔɑɘ ɓɌɐɌɣɔ Ɏɖɗɪɣɑəɔɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ 

Ɏ ɘɚɐɑɗɨ ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɚəɑɞɌɜəɚɏɚ ɘɑɡɌəɔɓɘɌ. Ȯɚ-ɛɑɜɎɧɡ, ɚəɌ 

ɘɚɐɑɗɔɜɟɑɞ ɖɌəɌɗ ɍɌəɖɚɎɝɖɚɏɚ ɖɜɑɐɔɞɚɎɌəɔɫ, ɖɚɞɚɜɧɕ ɫɎɗɫɑɞɝɫ 

ɚɝəɚɎəɧɘ ɖɌəɌɗɚɘ ɘɚəɑɞɌɜəɚɕ ɞɜɌəɝɘɔɝɝɔɔ Ɏ ɟɝɗɚɎɔɫɡ ɝɚɎɜɑɘɑəəɚɏɚ 

Ȓ.ȕ. ȔȪȬȲɀȴȪɉ 
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ɖɜɔɓɔɝɌ. Ȯɚ-Ɏɞɚɜɧɡ, ɐɑɕɝɞɎɔɑ ɖɜɑɐɔɞəɚɏɚ ɖɌəɌɗɌ Ɏ ɘɚɐɑɗɔ ɛɚɔɝɖɌ ɔ 

ɛɚɐɍɚɜɌ ɓɌɎɔɝɔɞ ɚɞ ɛɑɜɑɏɚɎɚɜəɚɕ ɝɔɗɧ ɖɜɑɐɔɞɚɜɌ ɔ ɓɌɑɘɥɔɖɌ, ɖɚɞɚɜɌɫ 

ɚɛɜɑɐɑɗɫɑɞɝɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɚɕ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ 

ɖɜɑɐɔɞəɚɏɚ ɖɌəɌɗɌ - ɖɜɑɐɔɞəɧɘ ɜɧəɖɚɘ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɔɝɛɚɗɨɓɟɫ 

ɩɞɟ ɘɚɐɑɗɨ ɘɚɒəɚ ɛɜɚɎɑɝɞɔ ɚɢɑəɖɟ Ɏɗɔɫəɔɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ 

ɠɌɖɞɚɜɚɎ ɖɜɑɐɔɞəɚɏɚ ɜɧəɖɌ əɌ ɖɜɑɐɔɞəɟɪ ɝɞɌɎɖɟ, Ɍ ɓɌɞɑɘ, ɜɌɓɐɑɗɔɎ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɠɌɖɞɚɜɧ əɌ ɠɌɖɞɚɜɧ ɛɚɎɑɐɑəɔɫ ɔ ɠɌɖɞɚɜɧ 

Ɏɗɔɫəɔɫ, ɘɚɒəɚ ɎɧɫɎɔɞɨ ɖɌɖɌɫ ɏɜɟɛɛɌ ɔɘɑɑɞ ɍɚɗɨɤɑɑ ɎɚɓɐɑɕɝɞɎɔɑ əɌ 

ɖɜɑɐɔɞəɟɪ ɝɞɌɎɖɟ, Ɍ ɝɗɑɐɚɎɌɞɑɗɨəɚ, əɌ ɩɠɠɑɖɞɔɎəɚɝɞɨ ɐɑɕɝɞɎɔɫ 

ɘɚəɑɞɌɜəɚɏɚ ɞɜɌəɝɘɔɝɝɔɚəəɚɏɚ ɘɑɡɌəɔɓɘɌ.  

 

ȷȴȾȱȼȬȾȿȼȬ 

Adrian, T. and Shin, H. (2008). Liquidity, Monetary Policy, and 

Financial Cycles. Federal Reserve Bank of New York Current Issues in 

Economics and Finance; 14 (1).  

Adrian, T.  and Shin, H. (2009). Financial intermediaries and 

monetary economics. Federal Reserve Bank of New York Staff Reports; 

398. 

Borio, C. and H. Zhu, (2008). Capital regulation, risk -taking and 

monetary policy: a missing link in the transmission mechanism? BIS 

Working Papers . December: 268. 

Borio, C. and Disyatat, P. (2009). òUnconventional monetary 

policies: an appraisaló // BIS Working Papers . ʈ 292. 36. 

Carranza, L., Galdon, Sanchez, J.E. and Biscarri, J. Gomez (2006). 

Understanding the Relationship between Financial Development and 

Monetary Policy // Working Paper . 

Christiano, L.J., Motto, R. and Rostagno, M. (2010). Financial 

factors in economic fluctuations. European Central Bank, WP 1192.  

Cúrdia, V. and Woodford, M. (2009). Credit frictions and optimal 

monetary policy. Columbia University, mimeo.  

Dynan, K.E., Elmendorf, D.W. and Sichel, D. (2006). Can Financial 

Innovation Help to Explain the Reduced Volatility of Economic Activity? // 

Journal of Monetary Economics . 53. 123-50. 

Gambacorta, L. (2009). Monetary policy and the risk -taking 

channel // BIS Quarterly Review . December: 43-53. 

Gertler, M. and Karadi, P. (2009). A Model of Unconventional 

Monetary Policy. Mimeo, New York University.  

Craig, B. and Haubrich, J.G. (2006). Gross loan ows. Federal 

Reserve Bank of Cleveland. 06 -04. 

Kamin, S., Turner, P. and Van't dack, J. (1998). The Transmission 

Mechanism of Monetary Policy in Emerging Markets Economies: An 

Overview. In The Transmission of Monetary Policy in Emerging Market 

Economies. Bank for International Settlements Policy Papers No. 3. 5 -64. 

Pissarides, C. (1990). Equilibrium Employment Theory, Oxford and 

Cambridge: Basil Blacwkell.  

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȮȯȼȯȺȶȲȷȪȷȼɅ ɇȾȾȯȴȼȲȬȷȸȻȼȲ ȶȸȷȯȼȪȺȷȸȳ ... 



82  
J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

Wasmer, E. and Weil, P. (2004). The Macroeconomics of Labor and 

Credit Market Imperfections // American Economic Review, American 

Economic Association.  Vol. 94(4). 944-963.  

Wasmer, E. (2009). A Steady -State Model of a Non -Walrasian 

Economy with Three Imperfect Markets // IZA Working Papers 5758. 

Wasmer, E. and Petrosky-Nadeau, N. (2011). Macroeconomic 

Dynamic in a Model of Goods, Labor and Credit Market Frictions // IZA 

Working Paper 5763. 

Ȓ.ȕ. ȔȪȬȲɀȴȪɉ 



 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

www.hjournal.ru 

83   

ȘțȘȋȏȗȗȘțȜȒ ȖȏȚ ȗȏțȜȊȗȎȊȚȜȗȘȓ        

ȖȘȗȏȜȊȚȗȘȓ șȘȕȒȜȒȔȒ Ȍ ȧȔȘȗȘȖȒȔȊȟ                   

ț ȚȊȑȌȒȌȊȨȣȒȖȒțȩ ȚȥȗȔȊȖȒ 

ȽȬȻȿȹȶȺȮȬ ȹȬȾȬȷȴɋ ȬȷȱȶȽȬȹȰȼȺȮȹȬ, 

ɛɜɑɛɚɐɌɎɌɞɑɗɨ ɖɌɠɑɐɜɧ ȸɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɌəɌɗɔɓɌ  

ȹɌɢɔɚəɌɗɨəɚɏɚ ɔɝɝɗɑɐɚɎɌɞɑɗɨɝɖɚɏɚ ɟəɔɎɑɜɝɔɞɑɞɌ - Ȯɧɝɤɑɕ  ɤɖɚɗɧ 

ɩɖɚəɚɘɔɖɔ, 

e-mail: n.sapunkova@gmail.com  
 

Ȯ ɝɞɌɞɨɑ ɌəɌɗɔɓɔɜɟɪɞɝɫ ɝɛɑɢɔɠɔɣɑɝɖɔɑ ɚɝɚɍɑəəɚɝɞɔ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɘɑɜ 

əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ (Eȸȱ) 

Ɏ ɛɑɜɔɚɐ ɘɔɜɚɎɚɏɚ ɠɔəɌəɝɚɎɚɏɚ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɚɎ 2007-2010 ɏɚɐɚɎ. 

ȼɌɝɝɘɌɞɜɔɎɌɪɞɝɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɔ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɑ ɚɝɚɍɑəəɚɝɞɔ, 

ɚɍɟɝɗɚɎɔɎɤɔɑ ɜɌɓɗɔɣɔɫ Ɏ Ɏɧɍɚɜɑ ɔ ɛɜɔɘɑəɑəɔɔ əɑɝɞɌəɐɌɜɞəɧɡ ɘɚəɑɞɌɜəɧɡ ɘɑɜ Ɏ  

ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɜɌɓɎɔɞɧɘɔ ɝɞɜɌəɌɘɔ, Ɍ ɞɌɖɒɑ 

ɔɝɝɗɑɐɟɪɞɝɫ ɛɜɔɣɔəɧ ɚɞɗɔɣɔɕ Ɏ ɝɞɌɍɔɗɔɓɌɢɔɚəəɚɕ ɛɚɗɔɞɔɖɑ ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ Ɏ 

ɜɌɓəɧɡ ɝɞɜɌəɌɡ ȱȸȱ. 

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: əɑɝɞɌəɐɌɜɞəɌɫ ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ; ɝɞɜɌəɧ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ 

ɜɧəɖɌɘɔ; ɖɚɗɔɣɑɝɞɎɑəəɚɑ ɝɘɫɏɣɑəɔɑ; ɖɜɑɐɔɞəɚɑ ɝɘɫɏɣɑəɔɑ; ɘɑɜɧ ɛɚ ɝɘɫɏɣɑəɔɪ 

ɛɜɚɍɗɑɘɧ ɗɔɖɎɔɐəɚɝɞɔ; ɎɌɗɪɞəɧɑ ɔəɞɑɜɎɑəɢɔɔ; ɘɑɡɌəɔɓɘ ɐɑəɑɒəɚɕ ɞɜɌəɝɘɔɝɝɔɔ. 

 

The author examines the specific features of the unconventional monetary policy 

measures undertaken in the emerging market economies (EME) during the world 

financial and economic crises of 2007 -2010. It deals with the institutional and 

macroeconomic peculiarities that determined the differences in the choice and in the 

usage of unconventional monetary instruments in the emerging market economies 

compared to the advanced economies, as well as the causes of the distinctions in the 

central banksõ stabilization policies in different EME countries. 

Keywords: unconventional monetary policy; emerging market economies; quantitative 

easing; credit easing; liquidity easing; foreign exchange interventions; transmission 

mechanism.  

 

ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: B22, E52, E58.  

 

Ⱥɐəɚɕ ɔɓ ɎɌɒəɧɡ ɛɜɚɍɗɑɘ, ɖɚɞɚɜɌɫ Ɏ ɛɚɝɗɑɐəɔɑ ɏɚɐɧ ɍɟɜəɚ 

ɚɍɝɟɒɐɌɑɞɝɫ ɖɌɖ Ɏ ɛɚɗɔɞɔɣɑɝɖɔɡ ɖɜɟɏɌɡ, ɞɌɖ ɔ Ɏ əɌɟɣəɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ, ɫɎɗɫɑɞɝɫ ɛɜɚɍɗɑɘɌ ɎɧɍɚɜɌ ɘɑɜ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɖɚɞɚɜɧɑ ɐɚɗɒəɧ ɔɝɛɚɗɨɓɚɎɌɞɨɝɫ Ɏ ɜɌɓəɧɡ 

ɝɞɜɌəɌɡ, ɚɝɚɍɑəəɚ Ɏ ɟɝɗɚɎɔɫɡ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ ɔ ɠɔəɌəɝɚɎɚɕ 

əɑɝɞɌɍɔɗɨəɚɝɞɔ. ȾɌɖɚɕ ɔəɞɑɜɑɝ ɝɎɫɓɌə ɝ əɑɐɌɎəɔɘ ɘɔɜɚɎɧɘ 

ɠɔəɌəɝɚɎɧɘ ɔ ɛɚɝɗɑɐɚɎɌɎɤɔɘ ɓɌ əɔɘ ɩɖɚəɚɘɔɣɑɝɖɔɘ ɖɜɔɓɔɝɚɘ 2007-

2010 ɏɚɐɚɎ, ɚɍɟɝɗɚɎɔɎɤɔɘɔ ɓɌɘɑɐɗɑəɔɑ ɞɑɘɛɚɎ ɜɚɝɞɌ ɘɔɜɚɎɚɕ 

ɩɖɚəɚɘɔɖɔ ɝ 3,9% Ɏ 2007 ɏɚɐɟ ɐɚ 1,3% Ɏ 2008 ɏɚɐɟ ɔ ɛɚɝɗɟɒɔɎɤɔɘɔ 

ɛɜɔɣɔəɚɕ ɚɞɜɔɢɌɞɑɗɨəɧɡ (-2,2%) ɞɑɘɛɚɎ ɜɚɝɞɌ ɘɔɜɚɎɚɏɚ ȮȮȻ Ɏ 2009 

ɏɚɐɟ1. 

© ʅ.ɸ. ʉʘʧʫʥʢʦʚʘ, 2012 
1 ʇʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ. (http://www.worldbank.org). 
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Ⱥɝɚɍɑəəɚɝɞɨ ɩɞɚɏɚ ɖɜɔɓɔɝɌ ɝɚɝɞɚɫɗɌ Ɏ ɞɚɘ, ɣɞɚ ɝɞɌəɐɌɜɞəɧɑ 

ɘɑɜɧ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɚɖɌɓɌɗɔɝɨ əɑ ɝɛɚɝɚɍəɧ ɍɧɝɞɜɚ ɎɧɎɑɝɞɔ 

ɩɖɚəɚɘɔɖɔ ɜɌɓɎɔɞɧɡ ɝɞɜɌə ɔɓ ɖɜɔɓɔɝɌ. Ȯ ɚɍɧɣəɧɡ ɟɝɗɚɎɔɫɡ 

ɛɜɑɐɛɚɗɌɏɌɑɞɝɫ, ɣɞɚ ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ ɎɚɓɐɑɕɝɞɎɟɑɞ əɌ ɩɖɚəɚɘɔɖɟ 

ɣɑɜɑɓ ɐɎɌ ɖɌəɌɗɌ: ɖɌəɌɗ ɛɜɚɢɑəɞəɚɕ ɝɞɌɎɖɔ (interest rate channel) ɔ 

ɖɌəɌɗ ɍɌəɖɚɎɝɖɚɏɚ ɖɜɑɐɔɞɚɎɌəɔɫ (bank lending channel). ɉɞɚ 

ɚɓəɌɣɌɑɞ, ɣɞɚ ɘɚəɑɞɌɜəɧɑ ɎɗɌɝɞɔ ɞɌɜɏɑɞɔɜɟɪɞ ɛɚɗɔɞɔɣɑɝɖɟɪ 

ɛɜɚɢɑəɞəɟɪ ɝɞɌɎɖɟ (ɖɌɖ ɛɜɌɎɔɗɚ, ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ ɛɚ ɖɜɑɐɔɞɌɘ 

ɚɎɑɜəɌɕɞ), Ɏɗɔɫɪɥɟɪ ɣɑɜɑɓ ɘɑɒɍɌəɖɚɎɝɖɟɪ ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ (ɛɚ 

ɖɚɞɚɜɚɕ ɖɚɘɘɑɜɣɑɝɖɔɑ ɍɌəɖɔ ɛɜɑɐɚɝɞɌɎɗɫɪɞ ɖɜɑɐɔɞɧ ɐɜɟɏ ɐɜɟɏɟ)2 əɌ 

ɟɜɚɎɑəɨ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ ɛɚ ɖɜɑɐɔɞɌɘ ɐɚɘɚɡɚɓɫɕɝɞɎɌɘ ɔ ɍɔɓəɑɝɟ. 

ȴɓɘɑəɑəɔɑ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ ɛɚ ɖɜɑɐɔɞɌɘ ɣɌɝɞəɚɘɟ ɝɑɖɞɚɜɟ 

ɎɚɓɐɑɕɝɞɎɟɑɞ əɌ Ɏɑɗɔɣɔəɟ ɝɚɎɚɖɟɛəɧɡ ɛɚɞɜɑɍɔɞɑɗɨɝɖɔɡ ɔ 

ɔəɎɑɝɞɔɢɔɚəəɧɡ ɜɌɝɡɚɐɚɎ, Ɍ, ɝɗɑɐɚɎɌɞɑɗɨəɚ, əɌ ɟɜɚɎɑəɨ ɝɚɎɚɖɟɛəɚɏɚ 

ɎɧɛɟɝɖɌ ɔ ɟɜɚɎɑəɨ ɔəɠɗɫɢɔɔ. ȺɐəɌɖɚ Ɏ ɛɑɜɔɚɐ əɑɐɌɎəɑɏɚ ɖɜɔɓɔɝɌ 

ɚɖɌɓɌɗɚɝɨ, ɣɞɚ ɚɍɌ ɩɞɔ ɖɌəɌɗɌ əɑ ɜɌɍɚɞɌɪɞ. ȾɌɖ, Ɏ ɢɑɗɫɡ 

ɝɞɔɘɟɗɔɜɚɎɌəɔɫ ɐɑɗɚɎɚɕ ɌɖɞɔɎəɚɝɞɔ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɜɌɓɎɔɞɧɡ 

ɝɞɜɌə ɝəɔɓɔɗɔ ɟɣɑɞəɟɪ ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ ɛɚɣɞɔ ɐɚ əɟɗɑɎɚɏɚ ɟɜɚɎəɫ, 

ɞɑɘ əɑ ɘɑəɑɑ, ɩɞɚ əɑ ɛɜɔɎɑɗɚ ɖ ɚɒɔɎɗɑəɔɪ ɐɑɗɚɎɚɕ ɌɖɞɔɎəɚɝɞɔ. Ƀɞɚ 

ɖɌɝɌɑɞɝɫ ɎɚɓɐɑɕɝɞɎɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ əɌ ɩɖɚəɚɘɔɖɟ ɣɑɜɑɓ ɖɌəɌɗ 

ɍɌəɖɚɎɝɖɚɏɚ ɖɜɑɐɔɞɚɎɌəɔɫ, ɞɚ ɍɌəɖɔ ɫɎɗɫɪɞɝɫ ɌɐɑɖɎɌɞəɧɘɔ 

ɛɜɚɎɚɐəɔɖɌɘɔ ɘɚəɑɞɌɜəɚɏɚ ɔɘɛɟɗɨɝɌ əɌ ɜɑɌɗɨəɧɕ ɝɑɖɞɚɜ ɩɖɚəɚɘɔɖɔ 

ɞɚɗɨɖɚ Ɏ ɝɗɟɣɌɑ, ɑɝɗɔ ɠɔəɌəɝɚɎɧɑ ɜɧəɖɔ ɠɟəɖɢɔɚəɔɜɟɪɞ əɚɜɘɌɗɨəɚ 

ɔ əɌ əɔɡ ɚɞɝɟɞɝɞɎɟɪɞ əɑɝɚɎɑɜɤɑəɝɞɎɌ. ȸɑɒɐɟ ɞɑɘ, ɔɘɑəəɚ ɖɜɌɡ 

ɠɔəɌəɝɚɎɚɕ ɝɔɝɞɑɘɧ ɛɚɝɗɟɒɔɗ ɚɝəɚɎəɚɕ ɛɜɔɣɔəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɖɜɔɓɔɝɌ, Ɍ ɑɏɚ ɚɝɞɜɚɞɌ Ɏ ɍɚɗɨɤɚɕ ɝɞɑɛɑəɔ ɍɧɗɌ ɚɍɟɝɗɚɎɗɑəɌ 

əɑɝɚɎɑɜɤɑəɝɞɎɌɘɔ ɠɔəɌəɝɚɎɧɘɔ ɜɧəɖɚɎ. Ȯ ɟɝɗɚɎɔɫɡ ɛɚɝɞɑɛɑəəɚ 

ɟɡɟɐɤɌɪɥɑɕɝɫ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɔɞɟɌɢɔɔ Ɏ ɘɔɜɑ, ɚɏɜɌəɔɣɑəɔɕ 

ɖɜɑɐɔɞɚɎɌəɔɫ ɔ ɜɑɓɖɚɏɚ ɛɌɐɑəɔɫ ɔəɐɑɖɝɚɎ ɠɚəɐɚɎɧɡ ɜɧəɖɚɎ, ɖɚɏɐɌ 

ɛɑɜɑɝɞɌɗ ɠɟəɖɢɔɚəɔɜɚɎɌɞɨ ɞɜɌəɝɘɔɝɝɔɚəəɧɕ ɘɑɡɌəɔɓɘ ɝɞɌəɐɌɜɞəɚɕ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɜɌɓɎɔɞɧɡ ɝɞɜɌə 

(ɀɑɐɑɜɌɗɨəɌɫ ɜɑɓɑɜɎəɌɫ ɝɔɝɞɑɘɌ Ɏ ȽɄȬ, ȱɎɜɚɛɑɕɝɖɔɕ ɢɑəɞɜɌɗɨəɧɕ 

ɍɌəɖ, ȭɌəɖ Ȭəɏɗɔɔ, ȭɌəɖ ȶɌəɌɐɧ, ȭɌəɖ ɋɛɚəɔɔ ɔ ɐɜ.) ɍɧɗɔ 

Ɏɧəɟɒɐɑəɧ ɔɝɖɌɞɨ əɚɎɧɑ ɝɛɚɝɚɍɧ ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɩɖɚəɚɘɔɖɟ ɝ ɢɑɗɨɪ 

ɚɍɑɝɛɑɣɑəɔɫ əɑ ɞɚɗɨɖɚ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ, əɚ ɔ ɠɔəɌəɝɚɎɚɕ 

ɝɞɌɍɔɗɔɓɌɢɔɔ.  

ȽɞɜɌəɧ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ (emerging market 

economies, EME) ɞɌɖɒɑ ɝɞɚɗɖəɟɗɔɝɨ ɝ ɞɫɒɑɗɑɕɤɔɘɔ ɛɚɝɗɑɐɝɞɎɔɫɘɔ 

ɠɔəɌəɝɚɎɚɏɚ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɚɎ. ȶɜɔɓɔɝ əɌ ɠɔəɌəɝɚɎɧɡ 

ɜɧəɖɌɡ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ, əɌɣɌɎɤɔɕɝɫ Ɏ 2007 ɏɚɐɟ ɔ ɛɑɜɑɜɚɝɤɔɕ Ɏ 

ɝɔɗɨəɑɕɤɔɕ ɝɚ Ɏɜɑɘɑə Ȯɑɗɔɖɚɕ ɐɑɛɜɑɝɝɔɔ ɩɖɚəɚɘɔɣɑɝɖɔɕ ɝɛɌɐ, Ɏ 

ɞɑɣɑəɔɑ 2008 ɏɚɐɌ ɛɑɜɑɖɔəɟɗɝɫ əɌ ɝɞɜɌəɧ ȱȸȱ, ɛɜɔɎɑɗ ɖ «ɎəɑɓɌɛəɚɕ 

ɚɝɞɌəɚɎɖɑ» («sudden stop») ɛɜɔɞɚɖɌ ɖɌɛɔɞɌɗɌ Ɏ ɩɞɔ ɝɞɜɌəɧ ɔ 

ɝɛɜɚɎɚɢɔɜɚɎɌɗ ɜɑɓɖɚɑ ɚɍɑɝɢɑəɑəɔɑ ɍɚɗɨɤɔəɝɞɎɌ əɌɢɔɚəɌɗɨəɧɡ ɎɌɗɪɞ 

2 ɺ ʉʐɸ ʵʪʦ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ (federal funds rate). 

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ɝɞɜɌə ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ. Ȯ ɜɑɓɟɗɨɞɌɞɑ Ɏ ɝɜɑɐəɑɘ ɝɞɜɌəɧ 

EME ɔɝɛɧɞɌɗɔ ɍɚɗɑɑ ɏɗɟɍɚɖɚɑ ɛɌɐɑəɔɑ ɝɚɎɚɖɟɛəɚɏɚ ɎɧɛɟɝɖɌ ɛɚ 

ɝɜɌɎəɑəɔɪ ɝ ɜɌɓɎɔɞɧɘɔ ɝɞɜɌəɌɘɔ: Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ 

ɜɧəɖɌɘɔ Ɏ ɝɜɑɐəɑɘ ȮȮȻ ɟɛɌɗ əɌ 4,9%, Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ Ɏ ɜɌɓɎɔɞɧɡ 

ɝɞɜɌəɌɡ ɩɞɚ ɛɌɐɑəɔɑ ɝɚɝɞɌɎɔɗɚ 4,5%. ɂɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɝɞɜɌə ȱȸȱ, 

ɛɚɐɚɍəɚ ɍɌəɖɌɘ ɜɌɓɎɔɞɧɡ ɝɞɜɌə, ɝɞɚɗɖəɟɗɔɝɨ ɝ əɑɚɍɡɚɐɔɘɚɝɞɨɪ 

ɛɜɔɘɑəɑəɔɫ ɘɌɝɤɞɌɍəɧɡ ɘɑɜ ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɩɖɚəɚɘɔɖɟ, ɖɚɞɚɜɧɑ, ɝ 

ɚɐəɚɕ ɝɞɚɜɚəɧ, ɍɧɗɔ əɌɛɜɌɎɗɑəɧ əɌ ɝɞɔɘɟɗɔɜɚɎɌəɔɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɌɖɞɔɎəɚɝɞɔ ɔ əɌ ɎɚɝɝɞɌəɚɎɗɑəɔɑ ɠɔəɌəɝɚɎɚɕ ɝɞɌɍɔɗɨəɚɝɞɔ, Ɍ ɝ ɐɜɟɏɚɕ 

ɝɞɚɜɚəɧ, əɑ ɛɜɔɎɚɐɔɗɔ ɍɧ ɖ ɑɥɑ ɍɚɗɨɤɑɘɟ ɚɍɑɝɢɑəɑəɔɪ 

əɌɢɔɚəɌɗɨəɧɡ ɎɌɗɪɞ, ɟɝɔɗɑəɔɪ ɚɞɞɚɖɌ ɖɌɛɔɞɌɗɌ ɔ ɜɚɝɞɟ ɟɜɚɎəɫ 

ɔəɠɗɫɢɔɔ. 

ȸɑɜɧ, ɔɝɛɚɗɨɓɚɎɌəəɧɑ ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ ɜɌɓɎɔɞɧɡ ɝɞɜɌə 

ɔ ɝɞɜɌə ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɐɗɫ ɍɚɜɨɍɧ ɝ ɛɚɝɗɑɐɝɞɎɔɫɘɔ 

ɠɔəɌəɝɚɎɚɏɚ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ, ɛɚɗɟɣɔɗɔ əɌɓɎɌəɔɑ 

əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ (unconventional monetary 

policy) . ɉɞɔ ɘɑɜɧ ɝɣɔɞɌɪɞɝɫ «əɑɝɞɌəɐɌɜɞəɧɘɔ», ɛɚɞɚɘɟ ɣɞɚ ɗɔɍɚ ɚəɔ 

ɜɌəɨɤɑ əɑ ɛɜɔɘɑəɫɗɔɝɨ ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ ɐɗɫ ɎɚɓɐɑɕɝɞɎɔɫ əɌ 

ɩɖɚəɚɘɔɖɟ, ɗɔɍɚ əɑ ɔɝɛɚɗɨɓɚɎɌɗɔɝɨ ɝɞɚɗɨ ɣɌɝɞɚ ɔ Ɏ ɞɌɖɔɡ ɚɍɦɑɘɌɡ. 

ȹɚɎɌɫ ɎɚɗəɌ ɔəɞɑɜɑɝɌ ɖ ɘɑɜɌɘ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ ɔ ɚɢɑəɖɑ ɔɡ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɛɚɫɎɔɗɌɝɨ Ɏ ɝɑɜɑɐɔəɑ 2012 ɏɚɐɌ 

Ɏ ɝɎɫɓɔ ɝ əɌɜɌɝɞɌɪɥɔɘɔ ɚɛɌɝɑəɔɫɘɔ əɌɝɞɟɛɗɑəɔɫ Ɏɞɚɜɚɕ Ɏɚɗəɧ 

ɘɔɜɚɎɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ3. Ȯɚ Ɏɞɚɜɚɘ ɖɎɌɜɞɌɗɑ 2012 ɏɚɐɌ 

ɘɔɜɚɎɌɫ ɩɖɚəɚɘɔɖɌ əɌɣɌɗɌ ɐɑɘɚəɝɞɜɔɜɚɎɌɞɨ ɓɌɘɑɐɗɑəɔɑ ɞɑɘɛɚɎ 

ɜɚɝɞɌ. Ƚəɔɒɑəɔɑ ɐɑɗɚɎɚɕ ɌɖɞɔɎəɚɝɞɔ əɌɍɗɪɐɌɗɚɝɨ ɖɌɖ Ɏ ɜɌɓɎɔɞɧɡ 

ɝɞɜɌəɌɡ (ɣɞɚ ɍɧɗɚ ɎɧɓɎɌəɚ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɖɜɔɓɔɝɌɘɔ ɝɟɎɑɜɑəəɧɡ 

ɐɚɗɏɚɎ ɜɫɐɌ ɝɞɜɌə ȱɎɜɚɓɚəɧ (ȯɜɑɢɔɫ, ȴɝɛɌəɔɫ, ȻɚɜɞɟɏɌɗɔɫ), 

ɝɚɖɜɌɥɑəɔɑɘ ɞɑɘɛɚɎ ɝɚɓɐɌəɔɫ ɜɌɍɚɣɔɡ ɘɑɝɞ Ɏ ȽɄȬ ɔ ɞ.ɛ.), ɞɌɖ ɔ Ɏ 

ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ (ɣɞɚ ɍɧɗɚ ɚɍɟɝɗɚɎɗɑəɚ 

ɟɡɟɐɤɑəɔɑɘ ɖɚəɦɪəɖɞɟɜɧ əɌ ɘɔɜɚɎɧɡ ɞɚɎɌɜəɧɡ ɔ ɚɝɚɍɑəəɚ 

ɠɔəɌəɝɚɎɧɡ ɜɧəɖɌɡ, ɝɚɡɜɌəɑəɔɑɘ əɌ Ɏɧɝɚɖɚɘ ɟɜɚɎəɑ 

ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɐɚɗɏɌ Ɏ ɜɫɐɑ ɝɞɜɌə ȱȸȱ, ɛɌɐɑəɔɑɘ ɔəɎɑɝɞɔɢɔɚəəɚɕ 

ɌɖɞɔɎəɚɝɞɔ, ɝɚɖɜɌɥɑəɔɑɘ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ, ɟɝɔɗɑəɔɑɘ ɚɞɞɚɖɌ 

ɖɌɛɔɞɌɗɌ ɔ ɐɜ., Ɏ ɞɚɘ ɣɔɝɗɑ Ɏ ɞɌɖɔɡ ɖɜɟɛəɑɕɤɔɡ ɝɞɜɌəɌɡ ȱȸȱ, ɖɌɖ 

ȶɔɞɌɕ ɔ ȴəɐɔɫ). ȰɌɗɨəɑɕɤɑɑ ɓɌɘɑɐɗɑəɔɑ ɜɚɝɞɌ ɘɔɜɚɎɚɕ ɩɖɚəɚɘɔɖɔ Ɏ 

ɞɑɣɑəɔɑ 2012 ɏɚɐɌ ɛɜɚɏəɚɓɔɜɚɎɌɗɚɝɨ ɌəɌɗɔɞɔɖɌɘɔ ɖɌɖ ȺȺȹ, ɞɌɖ ɔ 

ȸȮɀ. Ȯ ɞɜɑɞɨɑɘ ɖɎɌɜɞɌɗɑ 2012 ɏɚɐɌ ɍɧɗ ɛɑɜɑɝɘɚɞɜɑə Ɏ ɝɞɚɜɚəɟ 

ɟɡɟɐɤɑəɔɫ ɛɜɚɏəɚɓ ɜɌɓɎɔɞɔɫ ɘɔɜɚɎɚɕ ɩɖɚəɚɘɔɖɔ əɌ 2013 ɏɚɐ (Ɏ ɔɪɗɑ 

2012 ɏɚɐɌ ɛɜɚɏəɚɓəɧɕ ɟɜɚɎɑəɨ ɜɚɝɞɌ ɘɔɜɚɎɚɏɚ ȮȮȻ ɍɧɗ ɛɚəɔɒɑə əɌ 

0,7% ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɛɜɚɏəɚɓɚɘ, ɝɐɑɗɌəəɧɘ Ɏ ɝɑəɞɫɍɜɑ 2011 ɏɚɐɌ). 

ȹɚɎɌɫ ɎɚɗəɌ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ, ɛɚ ɘəɑəɔɪ ɌəɌɗɔɞɔɖɚɎ, ɘɚɒɑɞ 

«əɌɖɜɧɞɨ» ɘɔɜɚɎɟɪ ɩɖɚəɚɘɔɖɟ ɟɒɑ Ɏ ɖɚəɢɑ 2012 ɏɚɐɌ ð əɌɣɌɗɑ 2013 

ɏɚɐɌ4. 

3 ʇʦ ʤʥʝʥʠʶ ʤʥʦʛʠʭ ʵʢʩʧʝʨʪʦʚ, ʢʨʠʟʠʩ 2007-2010 ʛʦʜʦʚ ʪʘʢ ʠ ʥʝ ʙʳʣ ʜʦ ʢʦʥʮʘ ʧʨʝʦʜʦʣʝʥ.  
4 ʇʦ ʜʘʥʥʳʤ ʆʆʅ (http://www.un.com) ʠ ʧʨʦʛʥʦʟʘʤ ʄɺʌ (http://www.imf.org).  

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ȸɑɜɧ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɖɚɞɚɜɧɑ Ɏ ɢɑɗɚɘ 

ɐɚɖɌɓɌɗɔ ɝɎɚɪ ɩɠɠɑɖɞɔɎəɚɝɞɨ Ɏɚ ɘəɚɏɔɡ ɝɞɜɌəɌɡ, ɝ ɍɚɗɨɤɚɕ 

Ɏɑɜɚɫɞəɚɝɞɨɪ ɍɟɐɟɞ ɛɜɔɘɑəɫɞɨɝɫ ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ ɐɗɫ 

ɝɏɗɌɒɔɎɌəɔɫ ɎɚɓɐɑɕɝɞɎɔɫ əɚɎɧɡ əɑɏɌɞɔɎəɧɡ ɤɚɖɚɎ əɌ ɩɖɚəɚɘɔɖɟ. 

ȭɚɗɑɑ ɞɚɏɚ, əɑɖɚɞɚɜɧɑ ɝɞɜɌəɧ ɟɒɑ əɌɣɌɗɔ ɛɜɔɘɑəɫɞɨ əɑɝɞɌəɐɌɜɞəɧɑ 

ɘɚəɑɞɌɜəɧɑ ɘɑɜɧ. ȹɌɛɜɔɘɑɜ, əɌ ɠɚəɑ ɓɌɘɑɐɗɑəɔɫ ɞɑɘɛɚɎ ɜɚɝɞɌ 

ɩɖɚəɚɘɔɖɔ ȽɄȬ Ɏ ɞɑɣɑəɔɑ Ɏɞɚɜɚɏɚ ɔ ɞɜɑɞɨɑɏɚ ɖɎɌɜɞɌɗɌ 2012 ɏɚɐɌ 

ɏɗɌɎɌ ɀɑɐɑɜɌɗɨəɚɕ ɜɑɓɑɜɎəɚɕ ɝɔɝɞɑɘɧ ȭɑə ȭɑɜəɌəɖɑ ɚɍɦɫɎɔɗ Ɏ ɖɚəɢɑ 

ɝɑəɞɫɍɜɫ 2012 ɏɚɐɌ ɚɍ ɚɣɑɜɑɐəɚɘ ɜɌɟəɐɑ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ 

ɛɜɔ ɝɚɡɜɌəɑəɔɔ ɟɣɑɞəɚɕ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ əɌ ɘɔəɔɘɌɗɨəɚɘ ɟɜɚɎəɑ, 

ɜɌɎəɚɘ 0,25%. Ȯɝɑ ɩɞɚ ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɞɚɘ, ɣɞɚ ɌəɌɗɔɓ ɘɑɜ 

əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɔ ɖɌəɌɗɚɎ ɔɡ ɎɚɓɐɑɕɝɞɎɔɫ əɌ 

ɩɖɚəɚɘɔɖɟ ɝɚɡɜɌəɫɑɞ ɝɎɚɪ ɌɖɞɟɌɗɨəɚɝɞɨ ɔ ɎɌɒəɚɝɞɨ.  

Ȯ əɌɟɣəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ Ɏ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ ɘɚɒəɚ 

əɌɕɞɔ ɐɚɝɞɌɞɚɣəɚɑ ɖɚɗɔɣɑɝɞɎɚ ɝɞɌɞɑɕ, ɚɛɟɍɗɔɖɚɎɌəəɧɡ ɢɑəɞɜɌɗɨəɧɘɔ 

ɍɌəɖɌɘɔ ɚɞɐɑɗɨəɧɡ ɝɞɜɌə, Ɏ ɖɚɞɚɜɧɡ ɞɑɚɜɑɞɔɣɑɝɖɔ ɔ ɩɘɛɔɜɔɣɑɝɖɔ 

ɌəɌɗɔɓɔɜɟɪɞɝɫ ɘɑɜɧ ɘɚəɑɞɌɜəɧɡ ɎɗɌɝɞɑɕ ɛɚ ɛɚɐɐɑɜɒɖɑ 

əɌɢɔɚəɌɗɨəɧɡ ɩɖɚəɚɘɔɖ. ȶɜɚɘɑ ɞɚɏɚ, ɔɘɑɑɞɝɫ əɑɝɖɚɗɨɖɚ 

ɘɑɒɝɞɜɌəɚɎɧɡ ɔɝɝɗɑɐɚɎɌəɔɕ, ɜɌɝɝɘɌɞɜɔɎɌɪɥɔɡ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ 

ɚɞɐɑɗɨəɚ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ (Klyuev 2009; Lenza 2010; Borio and 

Disyatat 2010; Szczerbowicz 2011 ) ɔ Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ 

ɜɧəɖɌɘɔ (Ishi 2009; Moreno 2011 ). Ȼɚɐɜɚɍəɧɕ ɚɍɓɚɜ ɘɑɜ 

əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɖɚɞɚɜɧɑ ɛɜɔɘɑəɫɗɔ 

ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɚɍeɔɡ ɏɜɟɛɛ ɝɞɜɌə, əɌɣɔəɌɫ ɝ 2007 ɏɚɐɌ, 

ɛɜɑɐɝɞɌɎɗɑə Ɏ ɜɌɍɚɞɑ Stone, Fujita, Ishi (2011). ȴəɞɑɜɑɝəɚɑ 

ɩɘɛɔɜɔɣɑɝɖɚɑ ɔɝɝɗɑɐɚɎɌəɔɑ ɛɚ Ɏɗɔɫəɔɪ ɜɌɓəɧɡ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ 

ɠɌɖɞɚɜɚɎ əɌ Ɏɧɍɚɜ ɞɔɛɌ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɜɌɓɎɔɎɌɪɥɔɡɝɫ 

ɝɞɜɌəɌɡ Ɏ ɛɑɜɔɚɐ əɑɐɌɎəɑɏɚ ɖɜɔɓɔɝɌ ɝɚɐɑɜɒɔɞɝɫ Ɏ ɜɌɍɚɞɑ Coulibaly 

(2012).  

ȻɚɝɗɑɐɝɞɎɔɫ ɘɔɜɚɎɚɏɚ ɠɔəɌəɝɚɎɚɏɚ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɚɎ 

ɐɗɫ ȼɚɝɝɔɔ ɚɖɌɓɌɗɔɝɨ ɖɜɌɕəɑ əɑɍɗɌɏɚɛɜɔɫɞəɧɘɔ (ɛɌɐɑəɔɑ ɞɑɘɛɌ 

ɜɚɝɞɌ ȮȮȻ əɌ 7,9% ɍɧɗɚ ɚɐəɔɘ ɔɓ ɝɌɘɧɡ ɝɑɜɨɑɓəɧɡ ɝɜɑɐɔ ɍɚɗɨɤɔɡ 

ɩɖɚəɚɘɔɖ ɘɔɜɌ) ɔ ɚɍɟɝɗɚɎɔɗɔ əɑɚɍɡɚɐɔɘɚɝɞɨ ɛɜɔɘɑəɑəɔɫ ȭɌəɖɚɘ 

ȼɚɝɝɔɔ əɌɜɫɐɟ ɝɚ ɝɞɌəɐɌɜɞəɧɘɔ ɘɑɜɌɘɔ ɞɌɖɒɑ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ (ɞɌɖɔɡ ɖɌɖ ɜɑɓɖɚɑ ɟɎɑɗɔɣɑəɔɑ ɗɔɖɎɔɐəɚɝɞɔ, 

ɚɏɜɚɘəɌɫ ɠɔəɌəɝɚɎɌɫ ɛɚɘɚɥɨ ɠɚəɐɚɎɚɘɟ ɜɧəɖɟ, ɛɚɏɌɤɑəɔɑ ɐɚɗɏɚɎ 

ɣɌɝɞəɚɏɚ ɖɌɛɔɞɌɗɌ ɔəɚɝɞɜɌəəɧɘ ɍɌəɖɌɘ, ɛɗɌɎəɌɫ ɐɑɎɌɗɨɎɌɢɔɫ ɜɟɍɗɫ, 

ɝəɔɒɑəɔɑ əɚɜɘɧ ɚɍɫɓɌɞɑɗɨəɚɏɚ ɜɑɓɑɜɎɔɜɚɎɌəɔɫ, ɛɚɝɞɑɛɑəəɚɑ 

ɝəɔɒɑəɔɑ ɝɞɌɎɖɔ ɜɑɠɔəɌəɝɔɜɚɎɌəɔɫ ɔ ɞ.ɛ.), ɖɚɞɚɜɧɑ Ɏ ɍɚɗɨɤɚɕ 

ɝɞɑɛɑəɔ ɍɧɗɔ ɝɡɚɒɔɘɔ ɝ ɘɑɜɌɘɔ, ɔɝɛɚɗɨɓɚɎɌəəɧɘɔ ɢɑəɞɜɌɗɨəɧɘɔ 

ɍɌəɖɌɘɔ əɑɖɚɞɚɜɧɡ ɜɌɓɎɔɞɧɡ ɝɞɜɌə ɔ ɝɞɜɌə ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ 

ɜɧəɖɌɘɔ. Ȯɧɍɚɜ ɔ ɩɠɠɑɖɞɔɎəɚɝɞɨ ɛɜɔɘɑəɑəɔɫ ɩɞɔɡ ɘɑɜ ɫɎɗɫɑɞɝɫ ɐɚ 

ɝɔɡ ɛɚɜ ɛɜɑɐɘɑɞɚɘ ɐɔɝɖɟɝɝɔɕ Ɏ əɌɟɣəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɗɔɞɑɜɌɞɟɜɑ, ɔ 

Ɏ ɛɜɑɝɝɑ. Ȼɚɩɞɚɘɟ ɍɚɗɑɑ ɐɑɞɌɗɨəɧɕ ɌəɌɗɔɓ ɚɛɧɞɌ ɐɜɟɏɔɡ ɝɞɜɌə ɔ 

ɩɠɠɑɖɞɔɎəɚɝɞɔ əɑɝɞɌəɐɌɜɞəɧɡ ɘɑɜ ɔəɞɑɜɑɝɑə ɔ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɔɡ 

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ɛɜɔɘɑəɔɘɚɝɞɔ ɐɗɫ ȼɚɝɝɔɔ, ɔ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ Ɏɚɓɘɚɒəɚɏɚ ɔɡ 

ɔɝɛɚɗɨɓɚɎɌəɔɫ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ ɔɓɍɑɒɌɞɨ ɝɞɚɗɨ ɝɑɜɨɑɓəɧɡ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɝɛɌɐɚɎ Ɏ ɍɟɐɟɥɑɘ. Ȼɚɝɖɚɗɨɖɟ ɩɖɚəɚɘɔɖɌ ȼɚɝɝɔɔ 

ɚɞəɚɝɔɞɝɫ ɖ ɩɖɚəɚɘɔɖɌɘ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ, ɛɚɐɜɚɍəɧɕ 

ɌəɌɗɔɓ ɚɞɗɔɣɔɞɑɗɨəɧɡ ɚɝɚɍɑəəɚɝɞɑɕ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɛɚɗɔɞɔɖɔ Ɏ 

ɝɞɜɌəɌɡ ȱȸȱ, ɛɜɔɣɔə ɔ ɠɌɖɞɚɜɚɎ (ɛɜɑɒɐɑ Ɏɝɑɏɚ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ), 

ɚɍɟɝɗɚɎɔɎɤɔɡ ɜɌɓɗɔɣɔɫ Ɏ ɛɜɔɘɑəɑəɔɔ ɩɞɔɡ ɘɑɜ ɝɜɑɐɔ ɜɌɓəɧɡ ɝɞɜɌə 

ȱȸȱ, ɛɜɑɐɝɞɌɎɗɫɑɞ ɍɚɗɨɤɚɕ ɞɑɚɜɑɞɔɣɑɝɖɔɕ ɔ ɛɜɌɖɞɔɣɑɝɖɔɕ ɔəɞɑɜɑɝ.  

Ȯ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ ɝɞɌəɐɌɜɞəɚ ɐɗɫ ɛɚɐɐɑɜɒɌəɔɫ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɞɌɍɔɗɨəɚɝɞɔ Ɏ ɛɑɜɔɚɐɧ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɖɜɔɓɔɝɚɎ 

ɔɝɛɚɗɨɓɟɑɞɝɫ ɛɚɗɔɞɔɖɌ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ (interest rate policy ), 

ɖɚɞɚɜɌɫ ɛɜɚɎɚɐɔɞɝɫ ɣɑɜɑɓ ɚɛɑɜɌɢɔɔ əɌ ɚɞɖɜɧɞɚɘ ɜɧəɖɑ, ɣɑɜɑɓ 

ɜɑɏɟɗɔɜɚɎɌəɔɑ ɟɣɑɞəɚɕ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ ɔ ɔɓɘɑəɑəɔɑ əɚɜɘɧ 

ɚɍɫɓɌɞɑɗɨəɧɡ ɜɑɓɑɜɎɚɎ. Ȯ ɚɞɗɔɣɔɑ ɚɞ ɜɌɓɎɔɞɧɡ ɝɞɜɌə, ɎɌɒəɚɕ 

ɝɛɑɢɔɠɔɣɑɝɖɚɕ ɣɑɜɞɚɕ ɝɞɌɍɔɗɔɓɌɢɔɚəəɚɕ ɛɚɗɔɞɔɖɔ, ɛɜɚɎɚɐɔɘɚɕ 

ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ Ɏ ɝɔɗɟ 

ɚɞɖɜɧɞɚɝɞɔ ɔɡ ɩɖɚəɚɘɔɖ ɔ ɍɚɗɨɤɚɕ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɘɔɜɚɎɚɕ 

ɖɚəɦɪəɖɞɟɜɧ, ɫɎɗɫɑɞɝɫ ɤɔɜɚɖɚɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɘɑɜ ɎɌɗɪɞəɚɕ 

ɛɚɗɔɞɔɖɔ (ɛɚɗɔɞɔɖɔ ɜɑɏɟɗɔɜɚɎɌəɔɫ ɎɌɗɪɞəɧɡ ɖɟɜɝɚɎ - foreign 

exchange policy), ɖɚɞɚɜɌɫ əɌɛɜɌɎɗɑəɌ əɌ ɛɚɐɐɑɜɒɖɟ ɖɟɜɝɌ 

əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ ɔ ɝɏɗɌɒɔɎɌəɔɑ ɎɚɓɐɑɕɝɞɎɔɫ ɖɜɌɞɖɚɝɜɚɣəɧɡ 

ɤɚɖɚɎ ɎɌɗɪɞəɚɏɚ ɖɟɜɝɌ əɌ ɩɖɚəɚɘɔɖɟ ɣɑɜɑɓ ɎɌɗɪɞəɧɑ ɔəɞɑɜɎɑəɢɔɔ 

ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ (Stone 2009a). ȶɌɖ ɛɜɌɎɔɗɚ, ɩɞɔ ɚɛɑɜɌɢɔɔ 

ɝɞɑɜɔɗɔɓɟɪɞɝɫ, ɞ.ɑ. ɐɚɛɚɗəɫɪɞɝɫ ɝɚɚɞɎɑɞɝɞɎɟɪɥɔɘɔ ɚɛɑɜɌɢɔɫɘɔ 

ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ əɌ ɚɞɖɜɧɞɚɘ ɜɧəɖɑ ɛɚ ɛɚɖɟɛɖɑ ɔɗɔ ɛɜɚɐɌɒɑ 

ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɚɍɗɔɏɌɢɔɕ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ ɚəɔ əɑ ɚɖɌɓɧɎɌɗɔ 

ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɞɌɜɏɑɞɔɜɟɑɘɧɕ ɟɜɚɎɑəɨ ɛɜɚɢɑəɞəɚɕ ɝɞɌɎɖɔ. 

Ⱥɝɚɍɑəəɚɝɞɨɪ ɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɫɎɗɫɑɞɝɫ ɞɚ, ɣɞɚ ɚəɌ 

ɛɜɌɖɞɔɣɑɝɖɔ əɑ ɎɚɓɐɑɕɝɞɎɟɑɞ əɌ ɜɌɓɘɑɜ ɍɌɗɌəɝɌ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ. 

Ȯ ɟɝɗɚɎɔɫɡ ɖɜɔɓɔɝɌ, ɖɚɏɐɌ ɝɞɌəɐɌɜɞəɧɕ ɞɜɌəɝɘɔɝɝɔɚəəɧɕ 

ɘɑɡɌəɔɓɘ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɛɑɜɑɝɞɌɑɞ ɜɌɍɚɞɌɞɨ, ɟ ɢɑəɞɜɌɗɨəɚɏɚ 

ɍɌəɖɌ ɎɚɓəɔɖɌɑɞ əɑɚɍɡɚɐɔɘɚɝɞɨ ɔɝɛɚɗɨɓɚɎɌɞɨ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ 

ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɩɖɚəɚɘɔɖɟ. Ȼɚɝɖɚɗɨɖɟ ɛɜɔɘɑəɑəɔɑ ɩɞɔɡ ɘɑɜ 

ɝɚɛɜɚɎɚɒɐɌɑɞɝɫ ɗɔɍɚ ɓəɌɣɔɞɑɗɨəɧɘ ɟɎɑɗɔɣɑəɔɑɘ ɍɌɗɌəɝɌ 

ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ, ɗɔɍɚ ɝɑɜɨɑɓəɧɘ ɔɓɘɑəɑəɔɑɘ ɝɞɜɟɖɞɟɜɧ ɑɏɚ 

ɍɌɗɌəɝɌ, ɞɚ ɞɌɖɔɑ ɘɑɜɧ əɌɓɧɎɌɪɞɝɫ ɍɌɗɌəɝɚɎɚɕ ɛɚɗɔɞɔɖɔ (balance 

sheet policy)5. ȶɗɌɝɝɔɠɔɖɌɢɔɕ əɑɝɞɌəɐɌɜɞəɧɡ ɘɑɜ ɍɌɗɌəɝɚɎɚɕ 

ɛɚɗɔɞɔɖɔ ɍɧɗɌ ɛɜɑɐɗɚɒɑəɌ Ɏ ɜɌɍɚɞɌɡ Bernanke, Reinhart (2004), Bini 

Smaghi (2009), Borio, Disyatat (2009) ɔ Ishi et al. (2009) 6. 

ȮɛɑɜɎɧɑ ɖɗɌɝɝɔɠɔɖɌɢɔɫ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ ɛɚɫɎɔɗɌɝɨ Ɏ ɝɞɌɞɨɑ Bernanke et al. (2004) ( ɞ.ɑ. ɑɥɑ ɐɚ 
5 ʉʤ., ʥʘʧʨʠʤʝʨ: (Borio and Disyatat 2009). 
6 ʂʨʦʤʝ ʙʘʣʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʪʘʢʞʝ ʧʨʷʤʳʝ ʦʧʝʨʘʮʠʠ ʧʦ 

ʩʧʘʩʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʊʘʢ ʥʘʟʳʚʘʝʤʳʝ «rescue operations». ʇʨʠʤʝʨʦʤ ʤʦʞʝʪ ʩʣʫʞʠʪʴ 

ʧʦʢʫʧʢʘ ʌʝʜʝʨʘʣʴʥʦʡ ʨʝʟʝʨʚʥʦʡ ʩʠʩʪʝʤʦʡ ʧʨʷʤʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʘʛʝʥʪʩʪʚ, ʢʦʪʦ-

ʨʳʝ ʜʦʣʞʥʳ ʙʳʣʠ ʧʦʜʜʝʨʞʠʚʘʪʴ ʨʳʥʦʢ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, Fannie Mae ʠ Freddie Mac. 

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ɘɔɜɚɎɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ 2007-2010 ɏɏ.) ɔ ɚɞəɚɝɔɗɌɝɨ ɖ ɘɑɜɌɘ, 

ɖɚɞɚɜɧɑ ɛɜɔɘɑəɫɗ ȭɌəɖ ɋɛɚəɔɔ ɐɗɫ ɝɞɔɘɟɗɔɜɚɎɌəɔɫ ɩɖɚəɚɘɔɖɔ Ɏ 

ɟɝɗɚɎɔɫɡ ɛɜɌɖɞɔɣɑɝɖɔ əɟɗɑɎɧɡ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ. ȬɎɞɚɜɧ Ɏɧɐɑɗɔɗɔ 

ɞɜɔ ɏɜɟɛɛɧ ɘɑɜ: ɖɚɗɔɣɑɝɞɎɑəəɚɑ ɝɘɫɏɣɑəɔɑ, ɖɜɑɐɔɞəɚɑ ɝɘɫɏɣɑəɔɑ ɔ 

ɛɚɗɔɞɔɖɟ ɚɍɫɓɌɞɑɗɨɝɞɎ (commitment effect) 7. Borio and Disyatat (2009) 

Ɏ ɝɎɚɪ ɖɗɌɝɝɔɠɔɖɌɢɔɪ əɑ ɎɖɗɪɣɌɪɞ ɘɑɜɧ ɛɚɗɔɞɔɖɔ ɚɍɫɓɌɞɑɗɨɝɞɎ, 

ɚɐəɌɖɚ Ɏɧɐɑɗɫɪɞ Ɏ ɚɞɐɑɗɨəɟɪ ɖɌɞɑɏɚɜɔɪ ɜɌɝɤɔɜɑəəɟɪ ɖɜɑɐɔɞəɟɪ 

ɛɚɐɐɑɜɒɖɟ (enhanced credit support) , ɖɚɞɚɜɌɫ Ɏ ɖɗɌɝɝɔɠɔɖɌɢɔɔ ɘɑɜ 

Bernanke and Reinhart ɛɚɛɌɐɌɑɞ Ɏ ɘɑɜɧ  ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ. Ȯ 

2009 ɏɚɐɟ Ɏ IMF ɍɧɗɌ ɜɌɓɜɌɍɚɞɌəɌ ɍɚɗɑɑ ɛɚɐɜɚɍəɌɫ ɖɗɌɝɝɔɠɔɖɌɢɔɫ 

ɘɑɜ (Ishi 2009 ), Ɏ ɖɚɞɚɜɚɕ ɛɜɑɐɝɞɌɎɗɑəɌ ɝɗɑɐɟɪɥɌɫ ɞɔɛɚɗɚɏɔɫ ɘɑɜ: 

ɖɚɗɔɣɑɝɞɎɑəəɚɑ ɝɘɫɏɣɑəɔɑ, ɖɜɑɐɔɞəɚɑ ɝɘɫɏɣɑəɔɑ ɔ ɘɑɜɧ ɛɚ 

ɟɎɑɗɔɣɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɔ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ. 

Ⱥɝɚɍɑəəɚɝɞɨɪ ɩɞɚɕ ɖɗɌɝɝɔɠɔɖɌɢɔɔ ɎɧɝɞɟɛɌɗɚ ɞɚ, ɣɞɚ əɑɖɚɞɚɜɧɑ ɘɑɜɧ, 

ɖɚɞɚɜɧɑ ɜɌəɑɑ ɍɧɗɚ ɛɜɔəɫɞɚ ɚɞəɚɝɔɞɨ ɖ ɖɚɗɔɣɑɝɞɎɑəəɚɘɟ ɔ 

ɖɜɑɐɔɞəɚɘɟ ɝɘɫɏɣɑəɔɫ, ɍɧɗɔ Ɏɧɐɑɗɑəɧ ɌɎɞɚɜɌɘɔ Ɏ ɖɌɣɑɝɞɎɑ 

ɚɞɐɑɗɨəɚɕ ɛɚɐɖɌɞɑɏɚɜɔɕ ɘɑɜ Ɏ ɜɌɘɖɌɡ ɘɑɜ ɛɚ ɟɎɑɗɔɣɑəɔɪ 

ɗɔɖɎɔɐəɚɝɞɔ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɑ. ȼɌɝɝɘɚɞɜɔɘ ɖɌɒɐɧɕ ɔɓ ɞɔɛɚɎ 

ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɍɚɗɑɑ ɛɚɐɜɚɍəɚ. 

ȸɑɜɧ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ (quantitative easing ) 

əɌɛɜɌɎɗɑəɧ əɌ ɟɎɑɗɔɣɑəɔɑ ɐɑəɑɒəɚɕ ɍɌɓɧ (ɚɍɫɓɌɞɑɗɨɝɞɎ 

ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ) ɔ ɛɜɑɐɛɚɗɌɏɌɪɞ ɟɎɑɗɔɣɑəɔɑ ɜɌɓɘɑɜɌ ɍɌɗɌəɝɌ 

ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ ɝɎɑɜɡ ɟɜɚɎəɫ, əɑɚɍɡɚɐɔɘɚɏɚ ɐɗɫ ɛɚɐɐɑɜɒɌəɔɫ 

ɖɜɌɞɖɚɝɜɚɣəɚɕ ɛɚɗɔɞɔɣɑɝɖɚɕ ɝɞɌɎɖɔ əɌ əɟɗɑɎɚɘ ɟɜɚɎəɑ. Ⱥɍɧɣəɚ ɩɞɌ 

ɘɑɜɌ ɚɓəɌɣɌɑɞ ɛɜɚɎɑɐɑəɔɑ ɚɛɑɜɌɢɔɕ əɌ ɚɞɖɜɧɞɚɘ ɜɧəɖɑ ɔ 

ɛɜɑɐɟɝɘɌɞɜɔɎɌɑɞ ɛɚɖɟɛɖɟ ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ ɖɜɌɞɖɚɝɜɚɣəɧɡ 

ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɢɑəəɧɡ ɍɟɘɌɏ (ɣɞɚ ɫɎɗɫɑɞɝɫ ɝɞɌəɐɌɜɞəɚɕ ɘɑɜɚɕ), 

ɚɐəɌɖɚ Ɏ ɏɚɜɌɓɐɚ ɍɚɗɨɤɔɡ ɚɍɦɑɘɌɡ, ɣɑɘ Ɏ əɚɜɘɌɗɨəɧɡ əɑɖɜɔɓɔɝəɧɡ 

ɟɝɗɚɎɔɫɡ, ɣɞɚ ɐɑɗɌɑɞ ɑɑ ɘɑɜɚɕ əɑɝɞɌəɐɌɜɞəɚɕ. ȶɜɚɘɑ ɞɚɏɚ, 

əɑɝɞɌəɐɌɜɞəɚɝɞɨ ɘɑɜ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ 

ɢɑəɞɜɌɗɨəɧɕ ɍɌəɖ ɛɚɖɟɛɌɑɞ əɑ ɞɚɗɨɖɚ ɖɜɌɞɖɚɝɜɚɣəɧɑ, əɚ ɔ 

ɐɚɗɏɚɝɜɚɣəɧɑ ɏɚɝɟɐɌɜɝɞɎɑəəɧɑ ɢɑəəɧɑ ɍɟɘɌɏɔ (ɏɚɝɚɍɗɔɏɌɢɔɔ ɝ 

ɐɗɔɞɑɗɨəɧɘɔ ɝɜɚɖɌɘɔ ɛɚɏɌɤɑəɔɫ). ȹɌɔɍɚɗɑɑ ɎɌɒəɧɘ 

ɛɚɗɚɒɔɞɑɗɨəɧɘ ɩɠɠɑɖɞɚɘ ɩɞɚɕ ɘɑɜɧ ɫɎɗɫɑɞɝɫ ɞɚ, ɣɞɚ ɢɑəɞɜɌɗɨəɧɕ 

ɍɌəɖ, ɐɌɒɑ Ɏ ɟɝɗɚɎɔɫɡ ɍɗɔɓɚɝɞɔ ɖ əɟɗɪ ɝɞɌɎɚɖ ɛɚ ɖɜɌɞɖɚɝɜɚɣəɧɘ 

7 ʄʝʨʳ ʧʦʣʠʪʠʢʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʝʜʧʦʣʘʛʘʶʪ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʘʨʘʥʪʠʡ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ, 

ʯʪʦ ʢʨʘʪʢʦʩʨʦʯʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʙʫʜʝʪ ʫʜʝʨʞʠʚʘʪʴʩʷ ʥʘ ʢʣʶʯʝʚʦʤ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʯʝʥʴ ʥʠʟ-

ʢʦʤ ʫʨʦʚʥʝ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ. ʎʝʣʴʶ ʜʘʥʥʦʡ ʤʝʨʳ ʚʳʩʪʫʧʘʝʪ ʚʦʟ-

ʜʝʡʩʪʚʠʝ ʥʘ ʦʞʠʜʘʥʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʝʡ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʦ-

ʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʇʨʠ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʜʦʚʝʨʠʷ ʘʛʝʥʪʦʚ ʧʦʣʠʪʠʢʘʤ ʤʝʨʳ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠ-

ʞʝʥʠʶ ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʢʨʦʤʝ ʪʦʛʦ ʪʦʣʴʢʦ ʣʠʰʴ ʦʙʲʷʚʣʝ-

ʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʙʫʜʝʪ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʪʝʯʝʥʠʝ ʜʣʠ-

ʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ ʚ ʙʫʜʫʱʝʤ, ʤʦʞʝʪ ʧʦʟʚʦʣʠʪʴ ʵʢʦʥʦʤʠʢʝ ʜʦʩʪʠʯʴ ʪʘʨʛʝʪʠʨʫʝʤʳʡ ʫʨʦ-

ʚʝʥʴ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʜʘʞʝ ʙʝʟ ʨʝʘʣʴʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʢʘʢʠʭ-ʣʠʙʦ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʝʨʝʤʝʥʥʳʭ. 

ɺ ʧʝʨʠʦʜ ʥʝʜʘʚʥʝʛʦ ʢʨʠʟʠʩʘ ʪʘʢʘʷ ʤʝʨʘ ʙʳʣʘ ʧʨʠʤʝʥʝʥʘ, ʥʘʧʨʠʤʝʨ, ʌʈʉ ʉʐɸ: ʚ ʤʘʨʪʝ 2009 

ʛʦʜʘ ʌʈʉ ʩʜʝʣʘʣ ʦʬʠʮʠʘʣʴʥʦʝ ʟʘʷʚʣʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʦʥ ʙʫʜʝʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʪʘʚʢʫ ʧʨʦʮʝʥʪʘ ʥʘ 

ʫʨʦʚʥʝ 1% «ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ».  

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 



89   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 
 
 
 
 

Ȝ
ȸ
ȶ
 
4
,
 
ɯ
4
.
 
2
0
1
2

 

ɢɑəəɧɘ ɍɟɘɌɏɌɘ, ɔɘɑɑɞ Ɏɚɓɘɚɒəɚɝɞɨ ɎɚɓɐɑɕɝɞɎɚɎɌɞɨ əɌ ɐɚɗɏɚɝɜɚɣəɧɑ 

ɛɜɚɢɑəɞəɧɑ ɝɞɌɎɖɔ. ȻɚɖɟɛɌɫ ɏɚɝɟɐɌɜɝɞɎɑəəɧɑ ɚɍɗɔɏɌɢɔɔ ɝ 

ɐɗɔɞɑɗɨəɧɘ ɝɜɚɖɚɘ ɛɚɏɌɤɑəɔɫ, ɢɑəɞɜɌɗɨəɧɕ ɍɌəɖ ɟɎɑɗɔɣɔɎɌɑɞ 

ɝɞɚɔɘɚɝɞɨ ɔ ɝəɔɒɌɑɞ ɝɞɌɎɖɔ ɛɚ ɐɚɗɏɚɝɜɚɣəɧɘ ɍɑɓɜɔɝɖɚɎɧɘ ɌɖɞɔɎɌɘ, 

əɌ ɚɝəɚɎɑ ɖɚɞɚɜɧɡ ɠɚɜɘɔɜɟɪɞɝɫ ɝɞɌɎɖɔ ɛɚ Ɏɝɑɘ ɚɝɞɌɗɨəɧɘ ɢɑəəɧɘ 

ɍɟɘɌɏɌɘ.  

ȶɜɚɘɑ ɞɚɏɚ, Ɏɧɜɟɣɑəəɧɑ ɚɞ ɛɜɚɐɌɒɔ ɚɍɗɔɏɌɢɔɕ ɝɜɑɐɝɞɎɌ 

ɖɚɘɘɑɜɣɑɝɖɔɑ ɍɌəɖɔ ɘɚɏɟɞ ɔɝɛɚɗɨɓɚɎɌɞɨ ɐɗɫ ɖɜɑɐɔɞɚɎɌəɔɫ 

ɩɖɚəɚɘɔɖɔ, ɣɞɚ Ɏɑɐɑɞ ɖ ɛɚɝɞɑɛɑəəɚɘɟ ɎɚɝɝɞɌəɚɎɗɑəɔɪ əɚɜɘɌɗɨəɚɏɚ 

ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ ɠɔəɌəɝɚɎɚɏɚ ɜɧəɖɌ. 

ȸɑɜɧ ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ (credit easing ) ɞɌɖɒɑ əɌɛɜɌɎɗɑəɧ 

əɌ əɌɝɧɥɑəɔɑ ɩɖɚəɚɘɔɖɔ ɐɚɛɚɗəɔɞɑɗɨəɚɕ ɗɔɖɎɔɐəɚɝɞɔ ɛɟɞɑɘ 

ɛɜɫɘɚɏɚ (ɣɑɜɑɓ ɖɜɑɐɔɞɧ) ɔɗɔ ɖɚɝɎɑəəɚɏɚ (ɣɑɜɑɓ ɛɚɖɟɛɖɟ Ɍɏɑəɞɝɖɚɏɚ 

ɐɚɗɏɌ ɔ ɢɑəəɧɡ ɍɟɘɌɏ, ɚɍɑɝɛɑɣɑəəɧɡ ɓɌɖɗɌɐəɧɘɔ, ɞ.ɑ. ɢɑəəɧɡ ɍɟɘɌɏ 

ɣɌɝɞəɧɡ ɠɔɜɘ ɔ ɣɌɝɞəɧɡ ɌɏɑəɞɚɎ) ɛɜɑɐɚɝɞɌɎɗɑəɔɫ ɖɜɑɐɔɞɚɎ 

ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ ɔəɝɞɔɞɟɞɌɘ ɠɔəɌəɝɚɎɚɏɚ ɔ ɜɑɌɗɨəɚɏɚ ɝɑɖɞɚɜɚɎ 

ɩɖɚəɚɘɔɖɔ, ɖɚɞɚɜɧɑ əɟɒɐɌɪɞɝɫ Ɏ ɐɚɛɚɗəɔɞɑɗɨəɚɕ ɗɔɖɎɔɐəɚɝɞɔ Ɏ 

ɟɝɗɚɎɔɫɡ ɝɚɖɜɌɥɑəɔɫ ɚɍɦɑɘɚɎ ɖɜɑɐɔɞɚɎɌəɔɫ əɌ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɌɡ. 

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɩɞɌ ɘɑɜɌ ɛɜɑɐɛɚɗɌɏɌɑɞ əɑ ɞɚɗɨɖɚ ɛɚɐɐɑɜɒɖɟ 

ɠɔəɌəɝɚɎɚɏɚ ɝɑɖɞɚɜɌ ɩɖɚəɚɘɔɖɔ, əɚ ɔ ɛɜɫɘɚɑ ɎɚɓɐɑɕɝɞɎɔɑ əɌ 

ɜɑɌɗɨəɧɕ ɝɑɖɞɚɜ ɩɖɚəɚɘɔɖɔ. 

ȸɑɜɧ ɛɚ ɟɎɑɗɔɣɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ (liquidity easing measures) 

ɛɜɑɐɛɚɗɌɏɌɪɞ ɛɜɔɘɑəɑəɔɑ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ 

ɛɚ ɟɎɑɗɔɣɑəɔɪ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ (domestic liquidity easing, DLE ) 

ɔ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ (foreign exchange liquidity easing, FELE ). 

ȺɝəɚɎəɚɕ ɢɑɗɨɪ ɞɌɖɔɡ ɘɑɜ ɎɧɝɞɟɛɌɑɞ ɛɜɑɐɚɝɞɌɎɗɑəɔɑ ɗɔɖɎɔɐəɚɝɞɔ 

ɍɚɗɨɤɚɘɟ ɣɔɝɗɟ ɖɚəɞɜɌɏɑəɞɚɎ ɔ əɌ ɍɚɗɨɤɑɘ ɖɚɗɔɣɑɝɞɎɑ ɠɔəɌəɝɚɎɧɡ 

ɜɧəɖɌɡ ɐɗɫ ɎɚɝɝɞɌəɚɎɗɑəɔɫ ɐɑɕɝɞɎɔɫ ɞɜɌɝɘɔɝɝɔɚəəɚɏɚ ɘɑɡɌəɔɓɘɌ ɔ 

ɖɌɖ ɝɗɑɐɝɞɎɔɑ ɐɗɫ ɛɚɐɐɑɜɒɖɔ ɠɔəɌəɝɚɎɚɕ ɔ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɝɞɌɍɔɗɨəɚɝɞɔ. Ⱥɝɚɍɑəəɚɝɞɨɪ ɘɑɜ ɛɚ ɝɘɫɏɣɑəɔɪ ɛɜɚɍɗɑɘɧ ɗɔɖɎɔɐəɚɝɞɔ 

Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɍɧɗɚ əɑ ɞɚɗɨɖɚ ɛɜɚɎɑɐɑəɔɑ 

ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ ɚɛɑɜɌɢɔɕ əɌ ɚɞɖɜɧɞɚɘ ɜɧəɖɑ, əɚ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, 

ɔɝɛɚɗɨɓɚɎɌəɔɑ ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ ɝɎɚɑɕ ɠɟəɖɢɔɔ ɖɌɖ ɖɜɑɐɔɞɚɜɌ 

ɛɚɝɗɑɐəɑɕ ɔəɝɞɌəɢɔɔ.  

ȶ ɞɌɖɔɘ ɘɑɜɌɘ Ɏ ɚɞəɚɤɑəɔɔ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ ɚɞəɚɝɫɞɝɫ: 

- ɘɑɜɧ ɛɚ ɝɔɝɞɑɘɌɞɔɣɑɝɖɚɘɟ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ Ɏ 

əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɑ (systemic domestic liquidity arrangements), 

ɛɜɑɐɛɚɗɌɏɌɪɥɔɑ ɟɎɑɗɔɣɑəɔɑ ɖɚɗɔɣɑɝɞɎɌ ɟɣɌɝɞəɔɖɚɎ ɠɔəɌəɝɚɎɚɏɚ 

ɜɧəɖɌ, ɖɚɞɚɜɧɘ ɐɚɝɞɟɛəɧ ɓɌɕɘɧ ɟ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ; ɚɝɗɌɍɗɑəɔɑ 

ɞɜɑɍɚɎɌəɔɕ ɛɚ ɓɌɗɚɏɌɘ; ɟɎɑɗɔɣɑəɔɑ ɝɜɚɖɌ ɔɝɛɚɗɨɓɚɎɌəɔɫ 

ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ ɔəɝɞɜɟɘɑəɞɚɎ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ ɔ 

ɞ.ɛ. (Ɏ ɖɗɌɝɝɔɠɔɖɌɢɔɫɡ ɐɜɟɏɔɡ ɌɎɞɚɜɚɎ ɞɌɖɔɑ ɘɑɜɧ ɚɞəɚɝɫɞɝɫ ɖ 

ɖɚɗɔɣɑɝɞɎɑəəɚɘɟ ɝɘɫɏɣɑəɔɪ); 

- ɘɑɜɧ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ ɣɑɜɑɓ ɚɛɑɜɌɢɔɔ ɝ 

ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ (securities liquidity provision), ɛɜɑɐɟɝɘɌɞɜɔɎɌɪɥɔɑ 

ɚɍɘɑə əɑɗɔɖɎɔɐəɧɡ ɢɑəəɧɡ ɍɟɘɌɏ ɣɌɝɞəɧɡ ɖɚɘɛɌəɔɕ, ɖɚɞɚɜɧɘɔ 

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ɎɗɌɐɑɪɞ ɖɚɘɘɑɜɣɑɝɖɔɑ ɍɌəɖɔ, əɌ ɗɔɖɎɔɐəɧɑ ɏɚɝɟɐɌɜɝɞɎɑəəɧɑ 

ɚɍɗɔɏɌɢɔɔ, ɖɚɞɚɜɧɘɔ ɎɗɌɐɑɑɞ ɢɑəɞɜɌɗɨəɧɕ ɍɌəɖ. ȴɓɘɑəɑəɔɑ 

ɚɞəɚɝɔɞɑɗɨəɚɏɚ ɛɜɑɐɗɚɒɑəɔɫ ɢɑəəɧɡ ɍɟɘɌɏ əɌ ɜɧəɖɑ, ɎɧɓɎɌəəɚɑ 

ɞɌɖɔɘ ɔɓɘɑəɑəɔɑɘ ɝɞɜɟɖɞɟɜɧ ɍɌɗɌəɝɌ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ, 

əɌɛɜɌɎɗɑəəɚ ɔ əɌ ɝəɔɒɑəɔɑ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɛɚ ɐɚɗɏɚɝɜɚɣəɧɘ 

ɢɑəəɧɘ ɍɟɘɌɏɌɘ, ɣɑɜɑɓ ɝəɔɒɑəɔɑ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɛɚ ɍɑɓɜɔɝɖɚɎɧɘ 

ɏɚɝɟɐɌɜɝɞɎɑəəɧɘ ɢɑəəɧɘ ɍɟɘɌɏɌɘ, ɔ əɌ ɐɚɛɚɗəɔɞɑɗɨəɟɪ ɛɚɐɐɑɜɒɖɟ 

ɍɌəɖɚɎɝɖɚɏɚ ɝɑɖɞɚɜɌ ɩɖɚəɚɘɔɖɔ ɔ ɖɚɘɛɌəɔɕ ɣɌɝɞəɚɏɚ ɝɑɖɞɚɜɌ (Ɏ 

ɖɗɌɝɝɔɠɔɖɌɢɔɫɡ ɐɜɟɏɔɡ ɌɎɞɚɜɚɎ ɞɌɖɔɑ ɘɑɜɧ ɚɞəɚɝɫɞɝɫ ɖ ɖɜɑɐɔɞəɚɘɟ 

ɝɘɫɏɣɑəɔɪ);  

- ɔɝɛɚɗɨɓɚɎɌəɔɑ ɔəɝɞɜɟɘɑəɞɚɎ ɛɜɫɘɚɏɚ ɎɚɓɐɑɕɝɞɎɔɫ əɌ 

ɐɑəɑɒəɧɕ ɜɧəɚɖ (direct instruments in money markets), əɌɛɜɔɘɑɜ, 

ɔɓɘɑəɑəɔɑ əɚɜɘɧ ɚɍɫɓɌɞɑɗɨəɧɡ ɜɑɓɑɜɎɚɎ ɔɗɔ ɖɚɩɠɠɔɢɔɑəɞɌ 

ɗɔɖɎɔɐəɚɝɞɔ. Ɂɚɞɫ ɩɞɔ ɘɑɜɧ ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ ɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɚɐəɌɖɚ Ɏ ɝɚɎɜɑɘɑəəɧɡ ɟɝɗɚɎɔɫɡ ɚəɔ ɖɜɌɕəɑ 

ɜɑɐɖɚ ɔɝɛɚɗɨɓɟɪɞɝɫ ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ, ɛɚɩɞɚɘɟ ɔɡ ɌɖɞɔɎəɚɑ 

ɛɜɔɘɑəɑəɔɑ Ɏ ɛɑɜɔɚɐ ɖɜɔɓɔɝɌ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɖɌɖ ɘɑɜɌ 

əɑɞɜɌɐɔɢɔɚəəɌɫ. 

ȸɑɜɧ ɛɚ ɝɘɫɏɣɑəɔɪ ɛɜɚɍɗɑɘɧ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɚɞəɚɤɑəɔɔ 

ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ ɎɖɗɪɣɌɪɞ:  

- ɘɑɜɧ ɛɚ ɟɎɑɗɔɣɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ 

(foreign exchange liquidity injection), ɛɜɑɐɛɚɗɌɏɌɪɥɔɑ ɖɌɖ ɛɜɚɎɑɐɑəɔɑ 

ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ ɎɌɗɪɞəɧɡ ɔəɞɑɜɎɑəɢɔɕ ɐɗɫ ɚɝɗɌɍɗɑəɔɫ 

ɐɌɎɗɑəɔɫ əɌ ɎɌɗɪɞəɧɕ ɖɟɜɝ, ɞɌɖ ɔ ɛɜɫɘɚɑ ɛɜɑɐɚɝɞɌɎɗɑəɔɑ 

ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ ɔəɝɞɔɞɟɞɌɘ, ɔɏɜɌɪɥɔɘ ɎɌɒəɟɪ 

ɜɚɗɨ Ɏ ɩɖɚəɚɘɔɖɑ (əɌɛɜɔɘɑɜ, ɝɔɝɞɑɘɚɚɍɜɌɓɟɪɥɔɘ ɍɌəɖɌɘ ɔ 

ɖɚɘɛɌəɔɫɘ ɜɑɌɗɨəɚɏɚ ɝɑɖɞɚɜɌ). Ȼɜɔɣɑɘ, ɔəɞɑɜɎɑəɢɔɔ əɌ ɎɌɗɪɞəɚɘ 

ɜɧəɖɑ Ɏ ɩɞɚɘ ɝɗɟɣɌɑ ɔɝɛɚɗɨɓɟɪɞɝɫ əɑ ɞɚɗɨɖɚ ɐɗɫ ɛɜɑɐɚɝɞɌɎɗɑəɔɫ 

ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ ɝ ɢɑɗɨɪ ɝɏɗɌɒɔɎɌəɔɫ ɖɚɗɑɍɌəɔɕ ɎɌɗɪɞəɚɏɚ 

ɖɟɜɝɌ, əɚ ɔ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ Ɏ ɝɗɟɣɌɫɡ ɜɑɓɖɚɏɚ ɜɚɝɞɌ ɝɛɜɚɝɌ əɌ 

ɔəɚɝɞɜɌəəɟɪ ɎɌɗɪɞɟ ɚəɌ ɣɑɜɑɓ ɜɧəɚɣəɧɑ ɘɑɡɌəɔɓɘɧ 

ɛɜɑɐɚɝɞɌɎɗɫɗɌɝɨ ɍɧ ɔəɝɞɔɞɟɞɌɘ, ɔɝɛɧɞɧɎɌɪɥɔɘ Ɏ əɑɕ əɌɔɍɚɗɨɤɟɪ 

ɛɚɞɜɑɍəɚɝɞɨ; 

- ɘɑɒɍɌəɖɚɎɝɖɔɑ ɎɌɗɪɞəɧɑ ɝɎɚɛɧ (cross-central bank currency 

swap arrangements), ɛɜɑɐɝɞɌɎɗɫɪɥɔɑ ɝɚɍɚɕ ɝɎɚɛ-ɝɚɏɗɌɤɑəɔɫ ɘɑɒɐɟ 

ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ ɐɎɟɡ ɔɗɔ ɍɚɗɑɑ ɝɞɜɌə, Ɏ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝ 

ɖɚɞɚɜɧɘɔ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɝɞɜɌə, ɣɨɫ ɎɌɗɪɞɌ ɚɞəɚɝɔɞɝɫ ɖ ɘɔɜɚɎɧɘ 

ɜɑɓɑɜɎəɧɘ ɎɌɗɪɞɌɘ, ɛɜɑɐɚɝɞɌɎɗɫɪɞ ɗɔɖɎɔɐəɚɝɞɨ ɢɑəɞɜɌɗɨəɧɘ 

ɍɌəɖɌɘ ɝɞɜɌə, ɎɌɗɪɞɌ ɖɚɞɚɜɧɡ əɑ ɫɎɗɫɑɞɝɫ ɜɑɓɑɜɎəɚɕ. ȮɛɚɝɗɑɐɝɞɎɔɔ 

ɛɚɗɟɣɑəəɟɪ ɔəɚɝɞɜɌəəɟɪ ɎɌɗɪɞɟ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɛɜɑɐɚɝɞɌɎɗɫɪɞ 

Ɏəɟɞɜɑəəɔɘ ɩɖɚəɚɘɔɣɑɝɖɔɘ ɌɏɑəɞɌɘ8. 

8  ɿʘʤʝʪʠʤ, ʯʪʦ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʯʴʠ ʚʘʣʶʪʳ ʷʚʣʷʶʪʩʷ ʨʝʟʝʨʚʥʳʤʠ, ʪʘʢʞʝ 

ʠʩʧʦʣʴʟʦʚʘʣʠ ʩʚʦʧ-ʩʦʛʣʘʰʝʥʠʷ ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ, ʦʜʥʘʢʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʵʪʠ 

ʩʦʛʣʘʰʝʥʠʷ ʢʘʩʘʣʠʩʴ ʦʧʝʨʘʮʠʡ ʪʦʣʴʢʦ ʩ ʨʝʟʝʨʚʥʳʤʠ ʚʘʣʶʪʘʤʠ.  

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ȻɜɑɐɝɞɌɎɗɑəəɌɫ ɖɗɌɝɝɔɠɔɖɌɢɔɫ ɫɎɗɫɑɞɝɫ ɚɍɥɑɕ 

(ɞɑɚɜɑɞɔɣɑɝɖɚɕ) ɖɗɌɝɝɔɠɔɖɌɢɔɑɕ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ, ɚɐəɌɖɚ əɌ ɛɜɌɖɞɔɖɑ ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ Ɏ ɜɌɓɎɔɞɧɡ 

ɝɞɜɌəɌɡ ɔ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɔɘɑɗɌ ɝɎɚɔ ɝɛɑɢɔ-

ɠɔɣɑɝɖɔɑ ɚɝɚɍɑəəɚɝɞɔ. Ȯ ɢɑɗɚɘ, ɜɌɓɎɔɞɧɑ ɝɞɜɌəɧ ɍɚɗɑɑ ɌɖɞɔɎəɚ ɔɝ-

ɛɚɗɨɓɚɎɌɗɔ ɘɑɜɧ ɍɌɗɌəɝɚɎɚɕ ɛɚɗɔɞɔɖɔ (ɘɑɜɧ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɔ 

ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ, ɔ ɘɑɜɧ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ ɣɑ-

ɜɑɓ ɚɛɑɜɌɢɔɔ ɝ ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ), Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ ɝɞɜɌəɧ ɝ ɜɌɓɎɔ-

ɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɔɝɛɚɗɨɓɚɎɌɗɔ ɘɑɜɧ ɛɜɫɘɚɏɚ ɎɚɓɐɑɕɝɞɎɔɫ əɌ 

ɠɔəɌəɝɚɎɧɕ ɝɑɖɞɚɜ (əɌɛɜɔɘɑɜ, ɔɓɘɑəɑəɔɑ əɚɜɘɧ ɚɍɫɓɌɞɑɗɨəɧɡ ɜɑ-

ɓɑɜɎɚɎ) ɔɗɔ ɎɌɗɪɞəɟɪ ɛɚɗɔɞɔɖɟ. ȾɌɖɒɑ ɎɌɜɨɔɜɚɎɌɗɌɝɨ ɝɞɑɛɑəɨ 

ɝɘɫɏɣɑəɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɛɑɜɔɚɐ ɖɜɔɓɔɝɌ ɔ Ɏɜɑɘɫ əɌɣɌɗɌ 

ɛɜɔɘɑəɑəɔɫ ɘɑɜ, ɛɜɔɣɑɘ əɑ ɞɚɗɨɖɚ ɛɜɔ ɝɜɌɎəɑəɔɔ ɛɜɚɎɚɐɔɘɚɕ ɛɚ-

ɗɔɞɔɖɔ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ ɔ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ, 

əɚ ɔ ɝɜɑɐɔ ɝɌɘɔɡ ɝɞɜɌə ȱȸȱ.  

ȼɌɓɗɔɣɔɫ Ɏ ɛɜɔɘɑəɫɑɘɧɡ ɘɑɜɌɡ ɘɫɏɖɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔ-

ɖɔ ɘɚɒəɚ ɛɜɚɝɗɑɐɔɞɨ əɌ ɚɝəɚɎɑ ɔɓɘɑəɑəɔɫ Ɏɑɗɔɣɔəɧ ɔ ɝɞɜɟɖɞɟɜɧ 

ɍɌɗɌəɝɌ ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ ɜɌɓəɧɡ ɝɞɜɌə. ȭɚɗɑɑ ɞɚɏɚ, ɔɓɘɑəɑəɔɑ 

ɍɌɗɌəɝɌ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ ɘɚɒɑɞ ɞɌɖɒɑ ɍɧɞɨ ɔɝɛɚɗɨɓɚɎɌəɚ ɔ ɖɌɖ 

ɛɚɖɌɓɌɞɑɗɨ ɝɞɑɛɑəɔ ɝɘɫɏɣɑəɔɫ ɛɚɗɔɞɔɖɔ, ɔ ɖɌɖ ɛɚɖɌɓɌɞɑɗɨ, ɐɑɘɚə-

ɝɞɜɔɜɟɪɥɔɕ, ɖɌɖɔɑ ɔɘɑəəɚ ɘɑɜɧ ɔɝɛɚɗɨɓɚɎɌɗɔɝɨ əɌɔɍɚɗɑɑ ɌɖɞɔɎəɚ 

ɜɌɓɎɔɞɧɘɔ ɝɞɜɌəɌɘɔ, Ɍ ɖɌɖɔɑ ð ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɝɞɜɌəɌɘɔ. 

ȽɚɏɗɌɝəɚ ɝɞɌɞɔɝɞɔɣɑɝɖɔɘ ɐɌəəɧɘ, ɍɌɗɌəɝɧ ɢɑəɞɜɌɗɨəɧɡ ɍɌə-

ɖɚɎ ɜɌɓɎɔɞɧɡ ɝɞɜɌə əɌɣɌɗɔ ɍɧɝɞɜɚ ɟɎɑɗɔɣɔɎɌɞɨɝɫ ɝ ɝɑəɞɫɍɜɫ 2008 

ɏɚɐɌ, ɣɞɚ ɍɧɗɚ ɚɍɟɝɗɚɎɗɑəɚ ɌɖɞɔɎəɧɘ ɛɜɔɘɑəɑəɔɑɘ ɘɑɜ ɖɚɗɔɣɑ-

ɝɞɎɑəəɚɏɚ ɔ ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ, Ɏ ɜɑɓɟɗɨɞɌɞɑ ɣɑɏɚ ɛɜɚɔɝɡɚɐɔɗɚ 

ɜɑɓɖɚɑ ɟɎɑɗɔɣɑəɔɑ ɜɑɓɑɜɎɚɎ ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ ɓɌ ɝɣɑɞ ɜɚɝɞɌ ɖɚɗɔ-

ɣɑɝɞɎɌ ɛɚɖɟɛɌɑɘɧɡ ɔɘɔ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɔ ɣɌɝɞəɧɡ ɢɑəəɧɡ ɍɟɘɌɏ. 

Ⱥɍɦɑɘɧ ɛɜɑɐɚɝɞɌɎɗɑəəɚɕ Ɏ ɔɞɚɏɑ ɗɔɖɎɔɐəɚɝɞɔ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɎɌ-

ɗɪɞɑ əɚɝɔɗɔ ɍɑɝɛɜɑɢɑɐɑəɞəɧɕ ɡɌɜɌɖɞɑɜ, ɣɞɚ ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɓəɌ-

ɣɔɞɑɗɨəɚ ɍɚɗɑɑ Ɏɧɝɚɖɚɕ ɝɞɑɛɑəɔ ɝɘɫɏɣɑəɔɫ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ 

ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ, ɛɚ ɝɜɌɎəɑəɔɪ ɝɚ ɝɞɜɌəɌɘɔ ȱȸȱ9. 

ȼɌɓɘɑɜ ɍɌɗɌəɝɚɎ ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ ɝɞɜɌə ȱȸȱ ɟɎɑɗɔɣɔ-

ɎɌɗɝɫ ɘɑɐɗɑəəɑɑ ɔ Ɏ ɓəɌɣɔɞɑɗɨəɚ ɘɑəɨɤɑɕ ɝɞɑɛɑəɔ. ȴɓɘɑəɑəɔɑ ɍɌ-

ɗɌəɝɚɎ ɍɧɗɚ ɝɎɫɓɌəɚ ɝ ɌɖɞɔɎəɧɘ ɛɜɚɎɑɐɑəɔɑɘ ɔəɞɑɜɎɑəɢɔɕ əɌ ɎɌ-

ɗɪɞəɚɘ ɜɧəɖɑ Ɏ ɟɝɗɚɎɔɫɡ ɣɜɑɓɘɑɜəɚɏɚ ɐɌɎɗɑəɔɫ əɌ ɎɌɗɪɞəɧɑ ɖɟɜ-

ɝɧ ɩɞɔɡ ɝɞɜɌə (ɣɞɚ ɛɜɔɎɚɐɔɗɚ ɖ ɝɚɖɜɌɥɑəɔɪ ɓɚɗɚɞɚɎɌɗɪɞəɧɡ ɜɑɓɑɜ-

ɎɚɎ, ɔ ɛɜɔ ɚɞɝɟɞɝɞɎɔɔ ɝɞɑɜɔɗɔɓɌɢɔɔ ɝɚɖɜɌɥɌɗɚ ɍɌɗɌəɝɧ ɢɑəɞɜɌɗɨ-

əɧɡ ɍɌəɖɚɎ), Ɍ ɞɌɖɒɑ ɝ ɟɎɑɗɔɣɑəɔɑɘ ɛɜɑɐɚɝɞɌɎɗɑəɔɫ ɐɚɛɚɗəɔɞɑɗɨ-

əɚɕ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ. Ȼɚɘɔɘɚ ɩɞɚɏɚ, Ɏɚ ɘəɚɏɔɡ 

ɝɞɜɌəɌɡ ȱȸȱ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɘɑəɫɗɔ əɚɜɘɟ ɚɍɫɓɌɞɑɗɨəɧɡ ɜɑ-

ɓɑɜɎɚɎ, Ɍ Ɏ əɑɖɚɞɚɜɧɡ ɝɞɜɌəɌɡ ɛɚɗɔɞɔɖɌ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ ɝɚɛɜɚ-

ɎɚɒɐɌɗɌɝɨ ɌɖɞɔɎəɧɘɔ ɐɑɕɝɞɎɔɫɘɔ ɠɔɝɖɌɗɨəɧɡ ɎɗɌɝɞɑɕ ɛɚ ɛɜɑɐɚ-

9 ʆʧʠʩʘʥʠʝ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʤʝʨ ʥʝʩʪʘʥʜʘʨʪʥʦʡ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʩʤ. ʚ ʨʘ-

ʙʦʪʘʭ: (Disyatat 2008; Stella 2009; Borio and Disyatat 2009; Klyev 2009; Friedman and Kuttner 

2010; Cecioni, Ferrero and Secchi 2011; Szczerbowicz 2011) ʠ ʜʨ.  

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ ɠɔəɌəɝɚɎɧɘ ɜɧəɖɌɘ ɔ, ɖɜɚɘɑ ɞɚɏɚ, ɛɚ ɛɜɫɘɚ-

ɘɟ ɔ ɖɚɝɎɑəəɚɘɟ ɖɜɑɐɔɞɚɎɌəɔɪ ɜɑɌɗɨəɚɏɚ ɝɑɖɞɚɜɌ (Ȯɑəɏɜɔɫ, ȭɜɌɓɔ-

ɗɔɫ, ȼɚɝɝɔɫ). Ƚɞɑɛɑəɨ ɝɘɫɏɣɑəɔɫ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɑ ɍɧɗɌ ɝɟɥɑ-

ɝɞɎɑəəɚ əɔɒɑ, Ɍ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ ð Ɏɧɤɑ, ɣɑɘ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌ-

əɌɡ. ȾɌɖ, ɝɚɏɗɌɝəɚ ɔɝɝɗɑɐɚɎɌəɔɪ Ishi, Stone ɔ Yehoue (2009), ɝɚɍɜɌɎ-

ɤɔɡ ɩɛɔɓɚɐɧ əɑɝɞɌəɐɌɜɞəɧɡ ɘɑɜ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɛɜɚɎɚɐɔɎɤɑɕ-

ɝɫ Ɏ 40 ɝɞɜɌəɌɡ ȱȸȱ, Ɏ ɞɑɣɑəɔɑ ɛɑɜɎɚɏɚ ɛɚɗɟɏɚɐɔɫ ɝ ɘɚɘɑəɞɌ əɌɣɌɗɌ 

ɛɜɔɘɑəɑəɔɫ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ (ɝ ɝɑəɞɫɍɜɫ 2008 ɛɚ 

ɘɌɕ 2009 ɏɚɐɌ) Ɏ 28 ɝɞɜɌəɌɡ ɍɧɗɔ ɝɐɑɗɌəɧ ɎɗɔɎɌəɔɫ əɌɢɔɚəɌɗɨəɚɕ 

ɎɌɗɪɞɧ ɔ Ɏ 20 ɝɞɜɌəɌɡ ð ɎɗɔɎɌəɔɫ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ. ȺɐəɌɖɚ, Ɏ ɚɞ-

ɗɔɣɔɑ ɚɞ ɜɌɓɎɔɞɧɡ ɝɞɜɌə, Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɐɗɫ 

ɩɞɚɏɚ ɛɜɌɖɞɔɣɑɝɖɔ əɑ ɛɜɔɘɑəɫɗɔɝɨ ɘɑɜɧ ɛɚ ɛɚɖɟɛɖɑ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ 

ɢɑəəɧɡ ɍɟɘɌɏ, Ɍ Ɏ ɚɝəɚɎəɚɘ ɔɝɛɚɗɨɓɚɎɌɗɔɝɨ ɔəɝɞɜɟɘɑəɞɧ ɛɜɫɘɚɏɚ Ɏɚɓ-

ɐɑɕɝɞɎɔɫ əɌ ɐɑəɑɒəɧɕ ɜɧəɚɖ10.  

Ƚɞɚɗɨ ɚɥɟɞɔɘɧɑ ɜɌɓɗɔɣɔɫ Ɏ ɞɔɛɌɡ, ɘɌɝɤɞɌɍɌɡ ɔ Ɏɚ Ɏɜɑɘɑəɔ 

ɛɜɔɘɑəɑəɔɫ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɜɌɓəɧɡ ɝɞɜɌ-

əɌɡ ɝɎɫɓɌəɧ ɝ ɟɝɗɚɎɔɫɘɔ, Ɏ ɖɚɞɚɜɧɡ ɚɖɌɓɌɗɔɝɨ ɝɞɜɌəɧ, ɎɝɞɟɛɌɫ Ɏ ɖɜɔ-

ɓɔɝ; ɝ ɛɑɜɎɚɝɞɑɛɑəəɧɘɔ ɛɜɚɍɗɑɘɌɘɔ, ɝ ɖɚɞɚɜɧɘɔ ɝɞɚɗɖəɟɗɔɝɨ ɢɑə-

ɞɜɌɗɨəɧɑ ɍɌəɖɔ ɩɞɔɡ ɝɞɜɌə Ɏɚ Ɏɜɑɘɫ ɖɜɔɓɔɝɌ; ɔ ɝɚ ɝɞɑɛɑəɨɪ Ɏɚɓɐɑɕ-

ɝɞɎɔɫ ɖɜɔɓɔɝɚɎ əɌ ɝɔɞɟɌɢɔɪ Ɏ ɠɔəɌəɝɚɎɚɘ ɔ ɜɑɌɗɨəɚɘ ɝɑɖɞɚɜɌɡ ɩɖɚəɚ-

ɘɔɖɔ, ɣɞɚ ɚɍɟɝɗɚɎɗɑəɚ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɘɔ ɜɌɓɗɔɣɔɫɘɔ ɜɌɓɎɔɞɧɡ 

ɝɞɜɌə ɔ ɝɞɜɌə ȱȸȱ. 

ȼɌɝɝɘɚɞɜɔɘ ɚɝɚɍɑəəɚɝɞɔ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ 

ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɍɚɗɑɑ ɛɚɐɜɚɍəɚ.  

¶ Ȯ ɚɞɗɔɣɔɑ ɚɞ ɜɌɓɎɔɞɧɡ ɝɞɜɌə, ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɖɚɞɚɜɧɡ ɍɧɗɔ 

Ɏɧəɟɒɐɑəɧ ɛɜɔɘɑəɔɞɨ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, 

ɚɖɌɓɌɎɤɔɝɨ Ɏ ɟɝɗɚɎɔɫɡ «ɗɚɎɟɤɖɔ ɗɔɖɎɔɐəɚɝɞɔ» (ɛɜɌɖɞɔɣɑɝɖɔ əɟɗɑɎɧɡ 

ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ), ɖɚɏɐɌ ɘɑɜɧ ɝɞɌəɐɌɜɞəɚɕ ɘɫɏɖɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚ-

ɗɔɞɔɖɔ əɑ ɞɚɗɨɖɚ ɚɖɌɓɌɗɔɝɨ ɝɗɌɍɚ ɩɠɠɑɖɞɔɎəɧ, əɚ ɔ ɎɧɓɧɎɌɗɔ ɚɛɌɝɑ-

əɔɫ ɎɚɓəɔɖəɚɎɑəɔɫ ɐɑɠɗɫɢɔɔ, ɖɚɞɚɜɌɫ, Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ, ɘɚɏɗɌ ɚɖɌɓɌɞɨ 

ɑɥɑ ɍóɗɨɤɑɑ əɑɏɌɞɔɎəɚɑ ɎɚɓɐɑɕɝɞɎɔɑ əɌ Ɏɑɗɔɣɔəɟ ɔəɎɑɝɞɔɢɔɚəəɧɡ ɔ 

ɛɚɞɜɑɍɔɞɑɗɨɝɖɔɡ ɜɌɝɡɚɐɚɎ11, Ɏ ɜɌɓɎɔɎɌɪɥɔɡɝɫ ɝɞɜɌəɌɡ ɘɑɜɧ əɑɝɞɌə-

ɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɛɜɔɘɑəɫɗɔɝɨ Ɏ ɟɝɗɚɎɔɫɡ ɛɚɗɚɒɔɞɑɗɨ-

əɧɡ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ. Ȼɜɚɢɑəɞəɧɑ ɝɞɌɎɖɔ ɗɔɤɨ Ɏ əɑɝɖɚɗɨɖɔɡ ɩɖɚ-

əɚɘɔɖɌɡ ȱȸȱ ɚɖɌɓɌɗɔɝɨ ɍɗɔɓɖɔ ɖ əɟɗɪ (ȯɚəɖɚəɏ, ȽɔəɏɌɛɟɜ, Ƀɑɡɔɫ) ð 

Ɏ ɍɚɗɨɤɔəɝɞɎɑ ɝɞɜɌə əɚɘɔəɌɗɨəɌɫ ɛɜɚɢɑəɞəɌɫ ɝɞɌɎɖɌ ɝɚɝɞɌɎɗɫɗɌ 5-

11%12. Ȯɧɝɚɖɔɕ ɟɜɚɎɑəɨ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɛɚɐɐɑɜɒɔɎɌɗɝɫ ɢɑəɞɜɌɗɨ-

əɧɘɔ ɍɌəɖɌɘɔ ɩɞɔɡ ɝɞɜɌə ɛɚ əɑɝɖɚɗɨɖɔɘ ɛɜɔɣɔəɌɘ. Ȯɚ-ɛɑɜɎɧɡ, ɝɚɖɜɌ-

ɥɑəɔɑ ɗɔɖɎɔɐəɚɝɞɔ əɌ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɌɡ, ɝɎɫɓɌəəɚɑ ɝ ɜɌɝɛɜɚɝɞɜɌ-

əɑəɔɑɘ ɠɔəɌəɝɚɎɚɏɚ ɖɜɔɓɔɝɌ ɝɜɑɐɔ Ɏɝɬ ɍóɗɨɤɑɏɚ ɖɚɗɔɣɑɝɞɎɌ ɝɞɜɌə, 
10 ʉʪʨʘʥʘʤʠ ɽʄɽ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʦʚʘʣʠ ʤʝʨʳ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʚ ʬʦʨʤʝ ʧʦʢʫʧʢʠ 

ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʙʳʣʠ ʪʦʣʴʢʦ ʀʟʨʘʠʣʴ ʠ ʖʞʥʘʷ ʂʦʨʝʷ. 
11 ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ, ʩ ʫʨʘʚʥʝʥʠʝʤ ʌʠʰʝʨʘ, ʜʘʞʝ ʚ ʩʣʫʯʘʝ ʥʫʣʝʚʳʭ ʥʦʤʠʥʘʣʴʥʳʭ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʢʘʭ, ʧʨʠ ʜʝʬʣʷʮʠʠ, ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʦʢʘʟʳʚʘʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʡ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴ-

ʥʦ, ʯʫʚʩʪʚʠʪʝʣʴʥʳʝ ʢ ʫʨʦʚʥʶ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʨʘʩʭʦʜʳ 

ʤʦʛʫʪ ʩʥʠʟʠʪʴʩʷ ʝʱʝ ʩʠʣʴʥʝʝ. 
12 ʇʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ. (http://www.worldbank.org). 

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ɛɜɔɎɑɗɚ ɖ ɜɚɝɞɟ ɖɜɑɐɔɞəɧɡ ɝɛɜɩɐɚɎ ɛɚ ɚɝəɚɎəɚɕ ɘɌɝɝɑ ɠɔəɌəɝɚɎɧɡ Ɍɖ-

ɞɔɎɚɎ. Ȯ ɜɑɓɟɗɨɞɌɞɑ ɍɚɗɨɤɔəɝɞɎɚ ɎɌɗɪɞ ɝɞɜɌə ȱȸȱ əɌɣɌɗɔ ɚɍɑɝɢɑəɔ-

ɎɌɞɨɝɫ, ɛɚɩɞɚɘɟ Ɏɧɝɚɖɔɕ ɟɜɚɎɑəɨ ɛɜɚɢɑəɞəɚɕ ɝɞɌɎɖɔ ɎɧɝɞɟɛɌɗ əɑɖɚɕ 

ɖɚɘɛɑəɝɌɢɔɑɕ ɔəɎɑɝɞɚɜɌɘ ɓɌ Ɏɧɝɚɖɔɕ ɎɌɗɪɞəɧɕ ɜɔɝɖ. Ȯɚ-Ɏɞɚɜɧɡ, ɘɚ-

əɑɞɌɜəɧɑ ɎɗɌɝɞɔ əɑ ɝɞɜɑɘɔɗɔɝɨ ɛɑɜɑɡɚɐɔɞɨ ɖ ɛɚɗɔɞɔɖɑ ɝɘɫɏɣɑəɔɫ, ɛɚ-

ɝɖɚɗɨɖɟ Ɏ ɟɝɗɚɎɔɫɡ ɝəɔɒɑəɔɫ ɟɎɑɜɑəəɚɝɞɔ ɔəɎɑɝɞɚɜɚɎ Ɏ ɍɟɐɟɥɑɘ, ɓəɌ-

ɣɔɞɑɗɨəɚɑ ɟɎɑɗɔɣɑəɔɑ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɩɖɚəɚɘɔɖɑ ɛɚɎɧɤɌɗɚ ɜɔɝɖ Ɏəɑ-

ɓɌɛəɚɕ ɚɝɞɌəɚɎɖɔ ɛɜɔɞɚɖɚɎ ɖɌɛɔɞɌɗɌ ɔ əɌɣɌɗɟ ɝɔɗɨəɚɏɚ ɚɞɞɚɖɌ ɖɌɛɔ-

ɞɌɗɌ, ɣɞɚ ɟɝɔɗɔɗɚ ɍɧ ɐɌɎɗɑəɔɑ əɌ ɎɌɗɪɞəɧɑ ɖɟɜɝɧ ɔ ɛɜɔɎɑɗɚ ɖ ɑɥɑ 

ɍɚɗɨɤɑɘɟ ɝəɔɒɑəɔɪ ɐɑɗɚɎɚɕ ɌɖɞɔɎəɚɝɞɔ Ɏ ɝɞɜɌəɑ. ȴ, əɌɖɚəɑɢ, Ɏɧɝɚ-

ɖɔɑ ɛɜɚɢɑəɞəɧɑ ɝɞɌɎɖɔ ɫɎɗɫɗɔɝɨ ɝɗɑɐɝɞɎɔɑɘ ɍɚɗɑɑ Ɏɧɝɚɖɚɏɚ ɔ ɎɚɗɌ-

ɞɔɗɨəɚɏɚ ɟɜɚɎəɫ ɔəɠɗɫɢɔɔ Ɏ ɝɞɜɌəɌɡ ȱȸȱ (Ɏ ɝɜɑɐəɑɘ ɚə ɝɚɝɞɌɎɔɗ 5%)
13. ɂɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ Ɏ ɝɞɜɌəɌɡ ɝ ɝɚɡɜɌəɫɪɥɑɕɝɫ Ɏɧɝɚɖɚɕ ɔəɠɗɫɢɔ-

ɑɕ əɌ ɘɚɘɑəɞ əɌɣɌɗɌ ɏɗɚɍɌɗɨəɚɏɚ ɖɜɔɓɔɝɌ Ɏ ɝɑəɞɫɍɜɑ 2008 ɏɚɐɌ ɔɝɛɧ-

ɞɧɎɌɗɔ ɍɚɗɨɤɚɑ ɚɛɌɝɑəɔɑ ɚɞəɚɝɔɞɑɗɨəɚ ɟɝɔɗɑəɔɫ ɔəɠɗɫɢɔɚəəɧɡ ɛɜɚ-

ɢɑɝɝɚɎ Ɏ əɌɢɔɚəɌɗɨəɧɡ ɩɖɚəɚɘɔɖɌɡ ɔ ɟɝɟɏɟɍɗɑəɔɫ ɝɔɞɟɌɢɔɔ Ɏ ɠɔəɌə-

ɝɚɎɚɘ ɔ ɜɑɌɗɨəɚɘ ɝɑɖɞɚɜɑ ɩɖɚəɚɘɔɖɔ, ɔ ɛɚɩɞɚɘɟ əɑ ɞɚɜɚɛɔɗɔɝɨ ɛɜɚɎɚ-

ɐɔɞɨ ɛɚɗɔɞɔɖɟ ɛɚ ɝɚɖɜɌɥɑəɔɪ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ. ȭɚɗɑɑ ɞɚɏɚ, Ɏ əɑɖɚ-

ɞɚɜɧɡ ɝɞɜɌəɌɡ ȱȸȱ ɝ ɐɚɝɞɌɞɚɣəɚ Ɏɧɝɚɖɚɕ ɔəɠɗɫɢɔɑɕ ɢɑəɞɜɌɗɨəɧɑ 

ɍɌəɖɔ ɐɌɒɑ ɛɚɎɧɤɌɗɔ ɛɚɗɔɞɔɣɑɝɖɟɪ ɝɞɌɎɖɟ ɛɜɚɢɑəɞɌ, ɛɜɚɎɚɐɫ ɒɑɝɞ-

ɖɟɪ (ɞ.ɑ. ɛɜɚɢɔɖɗɔɣɑɝɖɟɪ) ɘɚəɑɞɌɜəɟɪ ɛɚɗɔɞɔɖɟ, əɑɝɘɚɞɜɫ əɌ ɫɎəɧɑ 

ɛɜɔɓəɌɖɔ ɝɑɜɨɑɓəɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɝɛɌɐɌ. Ȯ ɔɞɚɏɑ, ɢɑəɞɜɌɗɨəɧɑ ɍɌə-

ɖɔ ȬɓɔɌɞɝɖɔɡ ɝɞɜɌə, Ɏ ɖɚɞɚɜɧɡ ɟɜɚɎɑəɨ ɔəɠɗɫɢɔɔ ɍɧɗ ɔɓəɌɣɌɗɨəɚ əɔ-

ɒɑ ɔ ɛɌɐɌɗ ɍɧɝɞɜɑɑ14, əɌɣɌɗɔ ɛɜɔɘɑəɫɞɨ ɘɑɜɧ ɝɘɫɏɣɑəɔɫ (ɞ.ɑ. ɛɑɜɑ-

ɤɗɔ ɖ ɖɚəɞɜɢɔɖɗɔɣɑɝɖɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɑ) ɜɌəɨɤɑ (ɝ ɝɑəɞɫɍɜɫ 

2008 ɏɚɐɌ) ɔ ɓɌɖɚəɣɔɗɔ ɔɡ ɔɝɛɚɗɨɓɚɎɌɞɨ ɞɌɖɒɑ ɜɌəɨɤɑ (Ɏ ɛɑɜɎɚɕ ɛɚɗɚ-

Ɏɔəɑ 2009 ɏɚɐɌ), Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ ɘɑɜɧ ɘɫɏɖɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ 

ȷɌɞɔəɚɌɘɑɜɔɖɌəɝɖɔɡ ɝɞɜɌəɌɡ ɔ ɐɜɟɏɔɡ ɝɞɜɌəɌɡ ȱȸȱ ɝ Ɏɧɝɚɖɚɕ ɔə-

ɠɗɫɢɔɑɕ ɛɜɔɘɑəɫɗɔɝɨ ɗɔɤɨ ɝ ɖɚəɢɌ 2008-əɌɣɌɗɌ 2009 ɏɚɐɌ ɔ Ɏɛɗɚɞɨ 

ɐɚ ɖɚəɢɌ 2009 ɏɚɐɌ. 

Ȯ ɔɞɚɏɑ Ɏ ɜɫɐɑ ɝɞɜɌə ȱȸȱ ɛɜɚɢɑəɞəɧɑ ɝɞɌɎɖɔ ɝɚɡɜɌəɫɗɔɝɨ əɌ 

Ɏɧɝɚɖɚɘ ɟɜɚɎəɑ (Ɍ Ɏ əɑɖɚɞɚɜɧɡ ɝɞɜɌəɌɡ ɐɌɒɑ ɜɚɝɗɔ Ɏɛɗɚɞɨ ɐɚ ɝɑəɞɫɍɜɫ 

2008 ɏɚɐɌ) ɐɚ ɞɑɡ ɛɚɜ, ɛɚɖɌ əɑ ɛɚɫɎɔɗɔɝɨ ɛɜɔɓəɌɖɔ ɝɚɖɜɌɥɑəɔɫ ɔə-

ɠɗɫɢɔɚəəɚɏɚ ɐɌɎɗɑəɔɫ, ɎɧɓɎɌəəɚɏɚ ɝəɔɒɑəɔɑɘ ɞɑɘɛɚɎ ɜɚɝɞɌ ɘɔɜɚɎɚɕ 

ɩɖɚəɚɘɔɖɔ ɔ ɛɌɐɑəɔɑɘ ɢɑə əɌ ɞɚɎɌɜɧ. Ȯɘɑɝɞɚ ɩɞɚɏɚ ɛɚɗɔɞɔɖɔ ɘəɚɏɔɡ 

ɝɞɜɌə ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɔɝɛɚɗɨɓɚɎɌɗɔ ɐɜɟɏɔɑ ɘɑɜɧ ɛɚɐ-

ɐɑɜɒɖɔ ɠɔəɌəɝɚɎɚɏɚ ɔ ɜɑɌɗɨəɚɏɚ ɝɑɖɞɚɜɚɎ ɩɖɚəɚɘɔɖɔ (Ɏ ɛɑɜɎɟɪ ɚɣɑ-

ɜɑɐɨ, ɘɑɜɧ ɎɌɗɪɞəɚɕ ɛɚɗɔɞɔɖɔ). ȾɌɖɔɘ ɚɍɜɌɓɚɘ, Ɏɚ ɘəɚɏɔɡ ɝɞɜɌəɌɡ ɝ 

ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔ-

ɖɔ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ ɍɧɗɔ ɛɜɔ-

ɘɑəɑəɧ ɜɌəɨɤɑ, ɣɑɘ ɍɧɗɔ ɔɓɘɑəɑəɧ ɛɚɗɔɞɔɣɑɝɖɔɑ ɛɜɚɢɑəɞəɧɑ ɝɞɌɎ-

ɖɔ (ɔɓɘɑəɑəɔɫ ɛɜɚɔɓɚɤɗɔ ɗɔɤɨ Ɏ əɚɫɍɜɑ 2008), ɞ.ɑ. ɛɜɔɘɑəɑəɔɑ ɘɑɜ 

əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɛɜɑɐɤɑɝɞɎɚɎɌɗɚ ɛɜɔɘɑəɑəɔɪ 
13 ʇʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ (http://www.worldbank.org). 
14 ʅʘʧʨʠʤʝʨ, ʚ ʂʠʪʘʝ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʫʧʘʣ ʩ 7,8% ʚ 2008 ʛʦʜʫ ʜʦ -0,6% ʚ 2009 ʛʦʜʫ, ʚ ʀʥʜʦ-

ʥʝʟʠʠ ï ʩ 18,1% ʜʦ 8,3%,  ʚ ʄʘʣʘʡʟʠʠ ï ʩ 10,3% ʜʦ -6,9%. 

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ɘɑɜ ɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ. 

ȼɌɓɎɔɞɧɑ ɝɞɜɌəɧ, əɌɛɜɚɞɔɎ, əɌɣɌɗɔ ɔɝɛɚɗɨɓɚɎɌɞɨ ɘɑɜɧ ɝɞɌə-

ɐɌɜɞəɚɕ ɛɚɗɔɞɔɖɔ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɛɜɔ ɛɑɜɎɧɡ ɛɜɔɓəɌɖɌɡ ɟɡɟɐɤɑ-

əɔɫ ɝɔɞɟɌɢɔɔ əɌ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɌɡ ɔ Ɏ ɜɑɌɗɨəɚɘ ɝɑɖɞɚɜɑ ɩɖɚəɚɘɔɖɔ 

(Ɍ ɔɘɑəəɚ əɌɣɔəɌɫ ɝ 2007 ɏɚɐɌ ɔ Ɏɛɗɚɞɨ ɐɚ ɚɝɑəɔ 2008 ɏɚɐɌ). ȺɐəɌɖɚ 

ɛɚ ɘɑɜɑ ɛɜɔɍɗɔɒɑəɔɫ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɖ əɟɗɪ, ɟɝɟɏɟɍɗɑəɔɫ ɠɔəɌə-

ɝɚɎɚɏɚ ɖɜɔɓɔɝɌ ɔ əɌɣɌɗɟ ɏɗɚɍɌɗɨəɚɕ ɜɑɢɑɝɝɔɔ, ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ 

ɜɌɓɎɔɞɧɡ ɝɞɜɌə ɛɑɜɑɤɗɔ ɖ ɔɝɛɚɗɨɓɚɎɌəɔɪ əɑɝɞɌəɐɌɜɞəɚɕ ɛɚɗɔɞɔɖɔ 

ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ (ɌɖɞɔɎəɚɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɘɑɜ ɝɎɫɓɌəɚ 

ɝ ɖɜɌɡɚɘ ɖɚɘɛɌəɔɔ Lehman Brothers Ɏ ɝɑəɞɫɍɜɑ 2008 ɏɚɐɌ, ɖɚɞɚɜɚɑ 

ɝɣɔɞɌɑɞɝɫ ɞɚɣɖɚɕ ɚɞɝɣɑɞɌ ɐɗɫ ɘɔɜɚɎɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ). 

ȶɜɚɘɑ ɞɚɏɚ, Ɏ ɟɝɗɚɎɔɫɡ ɛɚɗɚɒɔɞɑɗɨəɧɡ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ ɢɑə-

ɞɜɌɗɨəɧɑ ɍɌəɖɔ ɝɞɜɌə ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ əɑ əɟɒɐɌɗɔɝɨ Ɏ 

ɔɝɛɚɗɨɓɚɎɌəɔɔ ɔɘɑəəɚ ɘɑɜ ɖɜɑɐɔɞəɚɏɚ ɔ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ 

(Ɍ ɣɌɝɞɚ ɔ əɑ ɔɘɑɗɔ Ɏɚɓɘɚɒəɚɝɞɔ) ɐɗɫ ɎɚɝɝɞɌəɚɎɗɑəɔɫ ɘɌɖɜɚɩɖɚəɚɘɔ-

ɣɑɝɖɚɕ ɝɞɌɍɔɗɨəɚɝɞɔ. ȭɚɗɑɑ ɞɚɏɚ, ɛɚɝɖɚɗɨɖɟ ɝɞɜɌəɧ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ 

ɜɧəɖɌɘɔ ɫɎɗɫɪɞɝɫ ɘɌɗɧɘɔ ɚɞɖɜɧɞɧɘɔ ɩɖɚəɚɘɔɖɌɘɔ, ɞɚ ɛɑɜɎɚɝɞɑɛɑə-

əɚɕ ɓɌɐɌɣɑɕ ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ ɝɞɜɌə ȱȸȱ Ɏ əɌɣɌɗɑ ɖɜɔɓɔɝɌ ɝɞɌɗɚ 

əɑ ɐɚɛɟɝɞɔɞɨ ɝɔɗɨəɚɏɚ ɚɍɑɝɢɑəɑəɔɫ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ (ɔ ɖɌɖ 

ɝɗɑɐɝɞɎɔɑ ɔɓɍɑɒɌɞɨ ɖɜɌɡɌ əɌɢɔɚəɌɗɨəɚɕ ɠɔəɌəɝɚɎɚɕ ɝɔɝɞɑɘɧ), Ɍ əɑ 

ɎɚɝɝɞɌəɚɎɔɞɨ ɘɑɡɌəɔɓɘ ɐɑəɑɒəɚɕ ɞɜɌəɝɘɔɝɝɔɔ, ɖɌɖ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌ-

əɌɡ. Ȼɚɩɞɚɘɟ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɩɞɔɡ ɝɞɜɌə ɔɝɛɚɗɨɓɚɎɌɗɔ Ɏ ɍɚɗɨɤɑɘ 

ɚɍɦɑɘɑ ɘɑɜɧ ɝɞɌəɐɌɜɞəɚɕ ɔ əɑɝɞɌəɐɌɜɞəɚɕ ɎɌɗɪɞəɚɕ ɛɚɗɔɞɔɖɔ. 

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, Ɏ əɌɣɌɗɑ ɖɜɔɓɔɝɌ ɘɑɜɧ, ɛɜɔɘɑəɫɑɘɧɑ Ɏ ɜɌɓɎɔ-

ɞɧɡ ɝɞɜɌəɌɡ, ɍɧɗɔ əɌɛɜɌɎɗɑəɧ əɌ ɛɚɐɐɑɜɒɖɟ Ɏəɟɞɜɑəəɑɏɚ ɠɔəɌəɝɚɎɚ-

ɏɚ ɝɑɖɞɚɜɌ ɔ əɌ ɍɚɜɨɍɟ ɝ əɑɝɚɎɑɜɤɑəɝɞɎɌɘɔ əɌ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɌɡ, Ɍ 

ɞɌɖɒɑ əɌ ɛɚɔɝɖ ɝɛɚɝɚɍɚɎ ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɩɖɚəɚɘɔɖɟ Ɏ ɚɍɡɚɐ ɖɌəɌɗɟ 

ɛɜɚɢɑəɞəɚɕ ɝɞɌɎɖɔ Ɏ ɟɝɗɚɎɔɫɡ ɍɗɔɓɚɝɞɔ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ ɖ əɟɗɪ. Ȼɜɔ-

ɘɑəɑəɔɑ ɖɜɑɐɔɞəɚɏɚ ɔ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ ɛɚɓɎɚɗɫɑɞ ɜɑɤɔɞɨ 

ɔɘɑəəɚ ɩɞɔ ɛɜɚɍɗɑɘɧ. ȾɌɖɒɑ ɜɌɓɎɔɞɧɑ ɝɞɜɌəɧ, ɔɘɑɪɥɔɑ Ɏ ɝɜɑɐəɑɘ 

ɚɣɑəɨ əɔɓɖɔɕ ɟɜɚɎɑəɨ ɔəɠɗɫɢɔɔ, ɘɚɏɗɔ əɑ ɚɛɌɝɌɞɨɝɫ ɟɝɔɗɑəɔɫ ɔə-

ɠɗɫɢɔɚəəɧɡ ɛɜɚɢɑɝɝɚɎ Ɏɚ Ɏəɟɞɜɑəəɔɡ ɩɖɚəɚɘɔɖɌɡ, Ɍ, ɝɗɑɐɚɎɌɞɑɗɨəɚ, 

əɌɣɌɗɔ ɔɝɛɚɗɨɓɚɎɌɞɨ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ ɜɌəɨɤɑ ɔ ɘɚɏɗɔ ɛɜɚɎɚɐɔɞɨ 

ɝɘɫɏɣɑəɔɑ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɑ Ɏ ɍóɗɨɤɑɘ ɚɍɦɑɘɑ, ɣɑɘ ɝɞɜɌəɧ 

ȱȸȱ. ȽɞɜɌəɧ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ, Ɏ ɟɝɗɚɎɔɫɡ ɝɚɖɜɌɥɑəɔɫ 

ɚɍɦɑɘɚɎ ɗɔɖɎɔɐəɚɝɞɔ (Ɏ ɞɚɘ ɣɔɝɗɑ ɐɚɗɗɌɜɚɎɚɕ) ɔ ɟɝɔɗɑəɔɫ ɐɌɎɗɑəɔɫ 

əɌ ɎɌɗɪɞəɧɑ ɖɟɜɝɧ, ɓɌɍɚɞɔɗɔɝɨ ɚ ɛɚɐɐɑɜɒɖɑ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ, 

ɛɚɩɞɚɘɟ ɌɖɞɔɎəɑɕ ɔɝɛɚɗɨɓɚɎɌɗɔ ɘɑɜɧ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɐɚɛɚɗəɔ-

ɞɑɗɨəɚɕ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ ɖɌɖ əɌ ɎɌɗɪɞəɚɘ ɜɧəɖɑ, 

ɞɌɖ ɔ əɌ ɔ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɌɡ. ȴ əɌɖɚəɑɢ, ɛɜɔɘɑəɑəɔɑ ɝɞɌəɐɌɜɞəɧɡ 

ɘɑɜ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ ɛɜɑɐɤɑɝɞɎɚɎɌɗɚ ɛɜɔɘɑəɑəɔɪ ɘɑɜ əɑɝɞɌə-

ɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ, Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ Ɏ ɝɞɜɌəɌɡ 

ȱȸȱ ɝɞɌəɐɌɜɞəɌɫ ɔ əɑɝɞɌəɐɌɜɞəɌɫ «ɘɫɏɖɌɫ» ɘɚəɑɞɌɜəɌɫ ɛɚɗɔɞɔɖɌ 

ɛɜɔɘɑəɫɗɌɝɨ ɚɐəɚɎɜɑɘɑəəɚ ɔɗɔ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ ɔɝɛɚɗɨɓɚɎɌɗɔɝɨ 

ɜɌəɨɤɑ, ɣɑɘ ɘɑɜɧ ɛɚɗɔɞɔɖɔ ɛɜɚɢɑəɞəɧɡ ɝɞɌɎɚɖ. 

¶  Ȼɜɔɣɔəɚɕ ɘɑəɑɑ ɌɖɞɔɎəɚɏɚ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɘɑɜ ɍɌɗɌəɝɚɎɚɕ ɛɚ-

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ɗɔɞɔɖɔ Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɜɌɓɎɔ-

ɞɧɘɔ ɝɞɜɌəɌɘɔ ɝɞɌɗ ɞɌɖɚɕ ɎɌɒəɧɕ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɕ ɠɌɖɞɚɜ ɖɌɖ 

ɜɌɓəɌɫ ɝɞɑɛɑəɨ ɜɌɓɎɔɞɚɝɞɔ ɠɔəɌəɝɚɎɚɏɚ ɔ ɍɌəɖɚɎɝɖɚɏɚ ɝɑɖɞɚɜɚɎ ɩɖɚəɚ-

ɘɔɖɔ. Ȼɜɔɘɑəɑəɔɑ ɘɑɜ ɖɜɑɐɔɞəɚɏɚ ɔ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ ɚɖɌ-

ɓɧɎɌɑɞɝɫ ɍɚɗɑɑ ɩɠɠɑɖɞɔɎəɧɘ Ɏ ɝɞɜɌəɌɡ ɝ ɡɚɜɚɤɚ ɜɌɓɎɔɞɧɘɔ ɔ ɡɚɜɚɤɚ 

ɠɟəɖɢɔɚəɔɜɟɪɥɔɘɔ ɠɔəɌəɝɚɎɧɘɔ ɜɧəɖɌɘɔ. (Ⱥɞɘɑɞɔɘ, ɣɞɚ ɖɜɑɐɔɞ-

əɚɑ ɝɘɫɏɣɑəɔɑ ɍɚɗɑɑ ɩɠɠɑɖɞɔɎəɚ Ɏ ɩɖɚəɚɘɔɖɌɡ, ɏɐɑ ɔəɎɑɝɞɔɢɔɚəəɧɑ 

ɜɌɝɡɚɐɧ ɠɔəɌəɝɔɜɟɪɞɝɫ ɣɑɜɑɓ ɠɔəɌəɝɚɎɧɑ ɜɧəɖɔ, ɞ.ɑ. ɣɑɜɑɓ ɛɚɖɟɛɖɟ 

ɢɑəəɧɡ ɍɟɘɌɏ ɖɚɘɛɌəɔɕ ɣɌɝɞəɚɏɚ ɝɑɖɞɚɜɌ, Ɍ ɖɚɗɔɣɑɝɞɎɑəəɚɑ ð Ɏ ɞɑɡ 

ɝɞɜɌəɌɡ, ɏɐɑ ɍɚɗɨɤɌɫ ɐɚɗɫ ɔəɎɑɝɞɔɢɔɕ ɠɔəɌəɝɔɜɟɑɞɝɫ ɣɑɜɑɓ ɓɌɕɘɧ ɟ 

ɍɌəɖɚɎɝɖɚɏɚ ɝɑɖɞɚɜɌ). Ȼɚɩɞɚɘɟ ɜɌɓɎɔɞɧɑ ɝɞɜɌəɧ, Ɏ ɖɚɞɚɜɧɡ ɠɔəɌəɝɚ-

Ɏɧɕ ɝɑɖɞɚɜ ɣɌɥɑ Ɏɝɑɏɚ ɔɘɑɑɞ ɝɗɚɒəɟɪ, ɚɐəɌɖɚ ɡɚɜɚɤɚ ɜɌɓɎɔɞɟɪ ɝɞɜɟɖ-

ɞɟɜɟ ɘɚɏɗɔ ɔɝɛɚɗɨɓɚɎɌɞɨ ɞɌɖɔɑ ɘɑɜɧ ɐɗɫ ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɩɖɚəɚɘɔɖɟ Ɏ 

ɟɝɗɚɎɔɫɡ ɖɜɔɓɔɝɌ. 

ȹɑɝɘɚɞɜɫ əɌ ɞɚ, ɣɞɚ ɝɞɜɌəɧ ȱȸȱ Ɏɝɑ ɍɚɗɨɤɑ ɔəɞɑɏɜɔɜɟɪɞɝɫ Ɏ 

ɘɔɜɚɎɟɪ ɞɚɜɏɚɎɗɪ ɔ ɘɔɜɚɎɧɑ ɠɔəɌəɝɚɎɧɑ ɚɞəɚɤɑəɔɫ, ɩɖɚəɚɘɔɖɔ 

ɍɚɗɨɤɔəɝɞɎɌ ɝɞɜɌə EME ɚɍɧɣəɚ ɔɘɑɪɞ ɘɑəɑɑ ɜɌɓɎɔɞɧɑ ɠɔəɌəɝɚɎɧɑ 

ɜɧəɖɔ. Ȯɚ-ɛɑɜɎɧɡ, əɑɐɚɝɞɌɞɚɣəɚ ɜɌɓɎɔɞ ɜɧəɚɖ ɢɑəəɧɡ ɍɟɘɌɏ; ɖɌɖ ɛɜɌ-

Ɏɔɗɚ, ɚə ɫɎɗɫɑɞɝɫ əɑɍɚɗɨɤɔɘ, ɣɞɚ ɝɟɥɑɝɞɎɑəəɚ ɚɏɜɌəɔɣɔɎɌɑɞ Ɏɚɓɘɚɒ-

əɚɝɞɔ ɐɗɫ ɛɜɚɎɑɐɑəɔɫ ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ ɔ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɘɑɜ ɛɚ 

ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ ɣɑɜɑɓ ɚɛɑɜɌɢɔɔ ɝ ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ. 

Ȯɚ-Ɏɞɚɜɧɡ, Ɏ ɩɞɔɡ ɝɞɜɌəɌɡ əɑɐɚɝɞɌɞɚɣəɚ ɜɌɓɎɔɞɌ ɍɌəɖɚɎɝɖɌɫ ɝɔɝɞɑɘɌ, 

ɖɚɞɚɜɌɫ ɡɌɜɌɖɞɑɜɔɓɟɑɞɝɫ əɔɓɖɔɘ ɟɜɚɎəɑɘ ɖɚəɖɟɜɑəɢɔɔ, ɍɚɗɨɤɚɕ ɐɚ-

ɗɑɕ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɟɣɌɝɞɔɫ ɔ Ɏɧɝɚɖɚɕ ɓɌɎɔɝɔɘɚɝɞɨɪ ɚɞ Ɏəɑɤəɔɡ ɔɝ-

ɞɚɣəɔɖɚɎ ɖɜɑɐɔɞɚɎɌəɔɫ, Ɏɧɝɚɖɔɘɔ ɔɓɐɑɜɒɖɌɘɔ ɚɍɜɌɍɚɞɖɔ ɔəɠɚɜɘɌ-

ɢɔɔ, ɚɢɑəɖɔ ɛɜɚɑɖɞɚɎ ɔ ɘɚəɔɞɚɜɔəɏɌ ɓɌɑɘɥɔɖɚɎ, ɣɞɚ ɓɌɝɞɌɎɗɫɑɞ ɍɌə-

ɖɔ ɝɚɡɜɌəɫɞɨ Ɏɧɝɚɖɔɑ ɟɜɚɎəɔ ɍɌəɖɚɎɝɖɔɡ ɜɑɓɑɜɎɚɎ (ɞ.ɑ. ɜɧəɚɖ Ɏəɟɞ-

ɜɑəəɑɏɚ ɖɜɑɐɔɞɚɎɌəɔɫ əɑ Ɏɑɗɔɖ). Ȯɚ ɘəɚɏɔɡ ɝɞɜɌəɌɡ ɞɌɖɒɑ ɎɑɗɔɖɌ ɐɚ-

ɗɫ əɑɠɚɜɘɌɗɨəɚɏɚ ɠɔəɌəɝɚɎɚɏɚ ɝɑɖɞɚɜɌ (əɌɛɜɔɘɑɜ, Ɏ ȴəɐɔɔ ɔ ȶɔɞɌɑ). 

Ȯɝɑ ɩɞɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɚɝɚɍɑəəɚɝɞɔ ɠɔəɌəɝɚɎɚɕ ɝɠɑɜɧ Ɏ ɝɞɜɌəɌɡ 

ȱȸȱ ɝəɔɒɌɪɞ ɝɖɚɜɚɝɞɨ, ɝ ɖɚɞɚɜɚɕ ɐɌɒɑ ɝɞɌəɐɌɜɞəɌɫ ɛɚɗɔɞɔɖɌ ɛɜɚ-

ɢɑəɞəɧɡ ɝɞɌɎɚɖ ɎɚɓɐɑɕɝɞɎɟɑɞ əɌ ɠɔəɌəɝɚɎɧɕ ɔ ɜɑɌɗɨəɧɕ ɝɑɖɞɚɜ ɩɖɚ-

əɚɘɔɖɔ. Ƀɞɚ ɖɌɝɌɑɞɝɫ ɛɜɚɎɑɐɑəɔɫ ɛɚɗɔɞɔɖɔ ɣɑɜɑɓ ɘɑɜɧ ɖɚɗɔɣɑɝɞɎɑə-

əɚɏɚ ɔ ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ, Ɏ ɞɌɖɔɡ ɟɝɗɚɎɔɫɡ ɚəɌ ɚɖɌɒɑɞɝɫ əɑ ɞɚɗɨ-

ɖɚ ɝɗɌɍɚ ɩɠɠɑɖɞɔɎəɚɕ, əɚ ɔ Ɏ ɛɜɔəɢɔɛɑ ɘɚɏɟɞ ɛɚɫɎɔɞɨɝɫ ɛɜɚɍɗɑɘɧ ɝ 

Ɏɚɓɘɚɒəɚɝɞɨɪ ɑɬ ɛɜɔɘɑəɑəɔɫ ɐɗɫ ɝɞɔɘɟɗɔɜɚɎɌəɔɫ ɩɖɚəɚɘɔɣɑɝɖɚɕ Ɍɖ-

ɞɔɎəɚɝɞɔ. 

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɝɞɜɌəɧ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɔɘɑɪɞ əɑ-

ɐɚɝɞɌɞɚɣəɚ ɜɌɓɎɔɞɟɪ ɍɌəɖɚɎɝɖɟɪ ɝɔɝɞɑɘɟ ɔ əɑɍɚɗɨɤɔɑ ɜɧəɖɔ ɢɑəəɧɡ 

ɍɟɘɌɏ, ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɜɌɓɎɔɞɧɘɔ ɝɞɜɌəɌɘɔ, ɛɚɩɞɚɘɟ ɘɑɜɧ ɖɚɗɔɣɑ-

ɝɞɎɑəəɚɏɚ ɔ ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ, Ɍ ɞɌɖɒɑ ɘɑɜɧ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ 

ɗɔɖɎɔɐəɚɝɞɔ ɣɑɜɑɓ ɚɛɑɜɌɢɔɔ ɝ ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ, ɖɚɞɚɜɧɑ ɤɔɜɚɖɚ 

ɔɝɛɚɗɨɓɚɎɌɗɔɝɨ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ, ɝɗɚɒəɑɑ ɛɜɔɘɑəɔɞɨ Ɏ ɩɞɔɡ ɝɞɜɌ-

əɌɡ əɌ ɛɜɌɖɞɔɖɑ. 

¶ ȮɌɒəɟɪ ɜɚɗɨ ɛɜɔ Ɏɧɍɚɜɑ ɘɑɜ ɎɚɓɐɑɕɝɞɎɔɫ əɌ ɩɖɚəɚɘɔɖɟ Ɏ ɛɑɜɔ-

ɚɐ ɖɜɔɓɔɝɌ ɝɧɏɜɌɗɌ ɜɌɓəɌɫ ɝɞɑɛɑəɨ ɐɚɎɑɜɔɫ ɖ ɘɚəɑɞɌɜəɧɘ ɔəɝɞɔɞɟɞɌɘ 

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ɔ ɛɜɑɒɐɑ Ɏɝɑɏɚ ɖ ɢɑəɞɜɌɗɨəɚɘɟ ɍɌəɖɟ ɝɚ ɝɞɚɜɚəɧ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ 

ɌɏɑəɞɚɎ. Ȯɚ ɘəɚɏɔɡ ɝɞɜɌəɌɡ EME ɟɜɚɎɑəɨ ɐɚɎɑɜɔɫ ɖ ɠɔɝɖɌɗɨəɧɘ ɔ ɘɚ-

əɑɞɌɜəɧɘ ɎɗɌɝɞɫɘ ɝɟɥɑɝɞɎɑəəɚ əɔɒɑ, ɣɑɘ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ. Ⱥɍɧɣ-

əɚ ɩɞɚ ɝɎɫɓɌəɚ ɝ əɑɍɗɌɏɚɛɜɔɫɞəɚɕ ɔɝɞɚɜɔɑɕ ɛɜɔɘɑəɑəɔɫ ɘɑɜ ɘɌɖɜɚɩɖɚ-

əɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ ɖɌɖ Ɏ əɚɜɘɌɗɨəɚɕ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɔɞɟɌ-

ɢɔɔ (əɌɛɜɔɘɑɜ, ɛɜɔɘɑəɑəɔɑ «əɑɝɚɏɗɌɝɚɎɌəəɚɕ Ɏɚ Ɏɜɑɘɑəɔ ɘɚəɑɞɌɜəɚɕ 

ɛɚɗɔɞɔɖɔ»15), ɞɌɖ ɔ Ɏ ɛɑɜɔɚɐ ɛɜɑɐɧɐɟɥɔɡ ɠɔəɌəɝɚɎɧɡ ɔ ɩɖɚəɚɘɔɣɑ-

ɝɖɔɡ ɖɜɔɓɔɝɚɎ (əɌɛɜɔɘɑɜ, Ɏɚ Ɏɜɑɘɫ ȬɓɔɌɞɝɖɔɡ ɖɜɔɓɔɝɚɎ 1997-1998, 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ Ɏ ȼɚɝɝɔɔ 1998 ɏ, Ȭɜɏɑəɞɔəɝɖɚɏɚ ɖɜɔɓɔɝɌ 1999-

2002 ɏɚɐɌ ɔ ɞ.ɐ.).  

ȺɒɔɐɌəɔɫ, Ɍ ɞɚɣəɑɑ ɚɛɌɝɑəɔɫ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ ɚɞəɚɝɔɞɑɗɨ-

əɚ ɎɚɓɐɑɕɝɞɎɔɫ ɘɚəɑɞɌɜəɧɡ ɎɗɌɝɞɑɕ əɌ ɐɚɗɏɚɝɜɚɣəɧɕ ɟɜɚɎɑəɨ ɔəɠɗɫ-

ɢɔɔ Ɏ ɞɌɖɔɡ ɝɞɜɌəɌɡ ɝɟɥɑɝɞɎɑəəɚ ɚɏɜɌəɔɣɔɎɌɑɞ Ɏɚɓɘɚɒəɚɝɞɨ ɛɜɔɘɑəɑ-

əɔɫ ɘɑɜ ɍɌɗɌəɝɚɎɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ. ɉɞɚ ɝɎɫɓɌəɚ ɝ ɞɑɘ, ɣɞɚ ɛɚ 

ɝɜɌɎəɑəɔɪ ɝ ɘɑɜɌɘɔ ɞɜɌɐɔɢɔɚəəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, əɑɖɚɞɚɜɧɑ 

əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ ɘɑəɑɑ ɛɜɚɓɜɌɣəɧ, Ɍ ɔɡ ɩɠɠɑɖɞɔɎəɚɝɞɨ əɑ ɝɞɚɗɨ 

ɚɣɑɎɔɐəɌ. Ȯ ɜɑɓɟɗɨɞɌɞɑ ɔ əɌɢɔɚəɌɗɨəɧɑ, ɔ ɔəɚɝɞɜɌəəɧɑ Ɍɏɑəɞɧ ɘɚɏɟɞ 

ɜɌɝɝɘɌɞɜɔɎɌɞɨ əɑɝɞɌəɐɌɜɞəɧɑ ɘɑɜɧ, ɚɝɚɍɑəəɚ ɖɚɗɔɣɑɝɞɎɑəəɚɑ ɝɘɫɏɣɑ-

əɔɑ ɖɌɖ ɛɜɔɓəɌɖ ɘɚəɑɞɔɓɌɢɔɔ (əɌɖɌɣɔɎɌəɔɫ ɩɖɚəɚɘɔɖɔ ɔɓɍɧɞɚɣəɚɕ 

ɗɔɖɎɔɐəɚɝɞɨɪ), ɣɞɚ ɟɝɔɗɔɎɌɑɞ əɑɐɚɎɑɜɔɑ ɖ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɑ ɔɓ-ɓɌ 

ɝəɔɒɑəɔɫ ɛɚɖɟɛɌɞɑɗɨəɚɕ ɝɛɚɝɚɍəɚɝɞɔ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ ɔ, ɍɚɗɑɑ 

ɞɚɏɚ, ɛɜɔɎɚɐɔɞ ɖ ɜɚɝɞɟ ɔəɠɗɫɢɔɚəəɧɡ ɚɒɔɐɌəɔɕ, ɔ ɖɌɖ ɝɗɑɐɝɞɎɔɑ ð ɖ 

ɐɚɛɚɗəɔɞɑɗɨəɚɘɟ ɟɝɔɗɑəɔɪ ɔəɠɗɫɢɔɔ. 

Ȯɞɚɜɚɕ Ɍɝɛɑɖɞ ɛɜɚɍɗɑɘɧ əɑɐɚɎɑɜɔɫ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ Ɏ ɝɞɜɌəɌɡ 

ȱȸȱ ɢɑɗɔ ɖɜɑɐɔɞəɚɕ ɛɚɗɔɞɔɖɔ ɓəɌɣɔɞɑɗɨəɚ ɗɟɣɤɑ ɘɚɏɟɞ ɐɚɝɞɔɏɌɞɨɝɫ 

ɠɔɝɖɌɗɨəɧɘɔ ɎɗɌɝɞɫɘɔ, Ɍ əɑ ɢɑəɞɜɌɗɨəɧɘ ɍɌəɖɚɘ. Ȯɚ-ɛɑɜɎɧɡ, ɛɜɚɎɑ-

ɐɑəɔɑ ɐɌɒɑ ɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɝɞɜɌəɌɡ ȱȸȱ ɫɎɗɫɑɞ-

ɝɫ ɖɜɌɕəɑ ɝɗɚɒəɚɕ ɓɌɐɌɣɑɕ, ɛɚɝɖɚɗɨɖɟ ɎɧəɟɒɐɌɑɞ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ 

əɌɡɚɐɔɞɨ ɚɛɞɔɘɌɗɨəɧɕ ɍɌɗɌəɝ ɘɑɒɐɟ ɝɞɌɍɔɗɨəɧɘ ɟɜɚɎəɑɘ ɢɑə, ɟɝɞɚɕ-

ɣɔɎɧɘ ɜɚɝɞɚɘ ɩɖɚəɚɘɔɖɔ ɔ ɝɞɌɍɔɗɨəɚɝɞɨɪ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ 

(ɚɝɚɍɑəəɚ ɝɗɚɒəɚ ɚɐəɚɎɜɑɘɑəəɚ ɐɚɝɞɔɣɨ ɩɞɔɡ ɢɑɗɑɕ ɛɜɔ ɜɑɒɔɘɑ ɠɔɖ-

ɝɔɜɚɎɌəəɚɏɚ ɎɌɗɪɞəɚɏɚ ɖɟɜɝɌ ɔɗɔ ɎɌɗɪɞəɚɏɚ «ɖɚɜɔɐɚɜɌ»). ȶɜɚɘɑ ɞɚɏɚ, 

ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ əɑɖɚɞɚɜɧɡ ɝɞɜɌə ȱȸȱ ɟɒɑ ɔɘɑɗɔ əɑ ɚɣɑəɨ ɟɝɛɑɤ-

əɧɕ ɚɛɧɞ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɖɎɌɓɔɠɔɝɖɌɗɨəɧɡ ɘɑɜ16 Ɏ ɛɑɜɔɚɐ ɛɜɑɐɧɐɟ-

ɥɔɡ ɖɜɔɓɔɝɚɎ, ɣɞɚ ɣɌɝɞɚ ɌɝɝɚɢɔɔɜɚɎɌɗɚɝɨ ɝ ɣɌɝɞɔɣəɚɕ ɛɚɞɑɜɑɕ əɑɓɌɎɔ-

ɝɔɘɚɝɞɔ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ, Ɍ, ɝɗɑɐɚɎɌɞɑɗɨəɚ, ɝəɔɒɌɗɚ ɟɜɚɎɑəɨ ɐɚɎɑ-

ɜɔɫ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ ɖ ɑɏɚ ɛɚɗɔɞɔɖɑ. Ȼɚɝɖɚɗɨɖɟ ɘɑɜɧ 

ɖɜɑɐɔɞəɚɕ ɛɚɗɔɞɔɖɔ ɔ ɘɑɜɧ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ ɣɑɜɑɓ 

ɚɛɑɜɌɢɔɔ ɝ ɣɌɝɞəɧɘɔ ɢɑəəɧɘɔ ɍɟɘɌɏɌɘɔ Ɏ ɍɚɗɨɤɚɕ ɝɞɑɛɑəɔ əɚɝɫɞ 

ɖɎɌɓɔɠɔɝɖɌɗɨəɧɕ ɡɌɜɌɖɞɑɜ, ɞɚ ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɨ ɔɡ ɌɖɞɔɎəɚɏɚ ɛɜɔɘɑ-

əɑəɔɫ ɢɑəɞɜɌɗɨəɧɘɔ ɍɌəɖɌɘɔ Ɏ ɝɞɜɌəɌɡ ȱȸȱ ɝ əɑɎɧɝɚɖɚɕ ɝɞɑɛɑəɨɪ 
15 ʊʝʨʤʠʥ «ʥʝʩʦʛʣʘʩʦʚʘʥʥʘʷ ʚʦ ʚʨʝʤʝʥʠ ʤʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʠ» (time inconsistent monetary poli-

cy) ʧʨʠʤʝʥʷʝʪʩʷ ʢ ʩʠʪʫʘʮʠʠ ʥʘʨʫʰʝʥʠʷ ʦʙʝʱʘʥʠʡ ʩʦ ʩʪʦʨʦʥʳ ʤʦʥʝʪʘʨʥʳʭ ʚʣʘʩʪʝʡ, ʯʪʦ ʚ ʪʝʦ-

ʨʠʠ ʧʨʝʜʩʪʘʚʣʝʥʦ ʤʦʜʝʣʴʶ ʂʠʜʣʘʥʜʘ-ʇʨʝʩʢʦʪʪʘ. 
16 ʇʦʜ ʢʚʘʟʠʬʠʩʢʘʣʴʥʳʤʠ ʤʝʨʘʤʠ ʧʦʥʠʤʘʶʪʩʷ ʤʝʨʳ, ʢʦʪʦʨʳʝ ʧʨʦʚʦʜʠʪ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʦ 

ʫʢʘʟʘʥʠʶ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʢʦʪʦʨʳʝ ʥʦʩʷʪ ʬʠʩʢʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʥʘʧʨʠʤʝʨ, ʧʨʷʤʦʝ ʢʨʝʜʠʪʦʚʘ-

ʥʠʝ ʢʦʤʧʘʥʠʡ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ.  

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ɐɚɎɑɜɔɫ əɌɝɑɗɑəɔɫ ɖ ɛɚɗɔɞɔɣɑɝɖɔɘ ɐɑɫɞɑɗɫɘ ɫɎɗɫɑɞɝɫ ɝɛɚɜəɚɕ. 

ȴɘɑəəɚ ɛɚɩɞɚɘɟ Ɏ əɑɖɚɞɚɜɧɡ ɝɞɜɌəɌɡ ȱȸȱ ɛɜɚɎɚɐɔɘɌɫ ɘɚəɑɞɌɜəɌɫ 

ɛɚɗɔɞɔɖɌ Ɏ ɛɑɜɔɚɐ ɖɜɔɓɔɝɌ ɝɚɛɜɚɎɚɒɐɌɗɌɝɨ ɛɜɔɘɑəɑəɔɑɘ ɘɑɜ ɖɜɑɐɔɞ-

əɚɏɚ ɝɘɫɏɣɑəɔɫ ɝɚ ɝɞɚɜɚəɧ ɠɔɝɖɌɗɨəɧɡ ɎɗɌɝɞɑɕ, əɌɛɜɔɘɑɜ, ɛɜɫɘɧɘ 

ɖɜɑɐɔɞɚɎɌəɔɑɘ ɔɗɔ ɛɚɖɟɛɖɚɕ ɖɚəɞɜɚɗɨəɚɏɚ ɛɌɖɑɞɌ Ɍɖɢɔɕ (ɞ.ɑ. ɛɚ ɝɟɞɔ 

əɌɢɔɚəɌɗɔɓɌɢɔɫ) ɖɜɟɛəɑɕɤɔɡ ɖɚɘɛɌəɔɕ, əɌɡɚɐɫɥɔɡɝɫ əɌ ɏɜɌəɔ 

ɍɌəɖɜɚɞɝɞɎɌ, ɣɌɝɞəɚɏɚ ɝɑɖɞɚɜɌ ɔ ɍɌəɖɚɎɝɖɚɏɚ ɝɑɖɞɚɜɚɎ. 

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɘɚəɑɞɌɜəɧɑ ɎɗɌɝɞɔ Ɏ ɝɞɜɌəɌɡ ɝ əɔɓɖɚɕ ɝɞɑɛɑəɨɪ 

ɐɚɎɑɜɔɫ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ ɖ ɛɚɗɔɞɔɣɑɝɖɔɘ ɔəɝɞɔɞɟɞɌɘ 

ɔɘɑɪɞ ɚɏɜɌəɔɣɑəəɧɑ Ɏɚɓɘɚɒəɚɝɞɔ ɛɚ ɛɜɔɘɑəɑəɔɪ ɘɑɜ ɖɚɗɔɣɑɝɞɎɑə-

əɚɏɚ ɔ ɖɜɑɐɔɞəɚɏɚ ɝɘɫɏɣɑəɔɫ. 

¶ ȼɌɓɗɔɣɔɫ Ɏ ɞɔɛɌɡ ɘɑɜ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɔɡ 

ɘɌɝɤɞɌɍɌɡ ɔ Ɏɜɑɘɑəɔ ɛɜɚɎɑɐɑəɔɫ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ ɔ ɝɞɜɌəɌɡ ɝ ɜɌɓ-

ɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɍɧɗɔ ɚɍɟɝɗɚɎɗɑəɧ ɜɌɓəɚɕ ɝɞɑɛɑəɨɪ Ɏɚɓɐɑɕ-

ɝɞɎɔɫ ɠɔəɌəɝɚɎɚɏɚ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɚɎ əɌ ɩɞɔ ɏɜɟɛɛɧ ɝɞɜɌə. 

ȾɌɖ, ɠɔəɌəɝɚɎɧɕ ɖɜɔɓɔɝ ɚɖɌɓɌɗ ɍɚɗɑɑ ɏɗɟɍɚɖɚɑ ɎɚɓɐɑɕɝɞɎɔɑ əɌ ɜɌɓɎɔ-

ɞɧɑ ɝɞɜɌəɧ, ɞɌɖ ɖɌɖ ɚəɔ ɔɘɑɪɞ ɍɚɗɨɤɔɑ ɔ ɝɗɚɒəɚ ɠɟəɖɢɔɚəɔɜɟɪɥɔɑ 

ɠɔəɌəɝɚɎɧɑ ɜɧəɖɔ, ɛɚɩɞɚɘɟ ɘɑɜɧ ɛɚ ɠɔəɌəɝɚɎɚɕ ɝɞɌɍɔɗɔɓɌɢɔɔ ɍɧɗɔ 

ɐɗɫ əɔɡ ɏɚɜɌɓɐɚ ɍɚɗɑɑ ɎɌɒəɧɘɔ ɔ ɔɘɑɗɔ ɛɑɜɎɚɚɣɑɜɑɐəɚɑ ɓəɌɣɑəɔɑ 

ɖɌɖ ɚɝəɚɎɌ ɐɗɫ ɚɍɑɝɛɑɣɑəɔɫ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɞɌɍɔɗɨəɚɝɞɔ.  

Ȼɜɔ ɩɞɚɘ, Ɏ ɝɞɜɌəɌɡ EME əɑɏɌɞɔɎəɚɑ ɎɚɓɐɑɕɝɞɎɔɑ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɖɜɔɓɔɝɌ ɚɖɌɓɌɗɚɝɨ ɍɚɗɑɑ ɝɔɗɨəɧɘ, ɣɑɘ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ, ɛɚɩɞɚɘɟ 

ɚɝəɚɎəɚɕ ɢɑɗɨɪ ɝɞɌɍɔɗɔɓɌɢɔɚəəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɩɞɔɡ ɝɞɜɌəɌɡ ɍɧɗɚ 

ɚɍɑɝɛɑɣɑəɔɑ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɞɌɍɔɗɨəɚɝɞɔ. ɀɔəɌəɝɚɎɌɫ ɝɞɌɍɔɗɔ-

ɓɌɢɔɫ Ɏ ɝɞɜɌəɌɡ ȱȸȱ ɓɌɎɔɝɑɗɌ ɏɗɌɎəɧɘ ɚɍɜɌɓɚɘ ɚɞ Ɏəɑɤəɔɡ ɠɌɖɞɚ-

ɜɚɎ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɝɚɝɞɚɫəɔɫ ɘɔɜɚɎɧɡ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɚɎ ɔ ɜɑɤɑəɔɫ 

ɠɔəɌəɝɚɎɧɡ ɛɜɚɍɗɑɘ ɜɌɓɎɔɞɧɘɔ ɝɞɜɌəɌɘɔ, Ɍ ɑɐɔəɝɞɎɑəəɚɑ, ɣɞɚ ɘɚɏɗɔ 

ɝɐɑɗɌɞɨ ɢɑəɞɜɌɗɨəɧɑ ɍɌəɖɔ ɩɞɔɡ ɝɞɜɌə ɐɗɫ ɛɜɑɐɚɞɎɜɌɥɑəɔɫ ɖɜɌɡɌ 

Ɏəɟɞɜɑəəɑɕ ɠɔəɌəɝɚɎɚɕ ɝɔɝɞɑɘɧ, ɍɧɗɚ əɑɐɚɛɟɥɑəɔɑ ɜɑɓɖɚɏɚ ɚɍɑɝɢɑ-

əɑəɔɫ əɌɢɔɚəɌɗɨəɚɕ ɐɑəɑɒəɚɕ ɑɐɔəɔɢɧ ɔ ɍɚɗɨɤɚɏɚ ɚɞɞɚɖɌ ɖɌɛɔɞɌɗɌ. 

ȴɘɑəəɚ ɩɞɔɘ ɚɍɝɞɚɫɞɑɗɨɝɞɎɚɘ ɚɍɦɫɝəɫɑɞɝɫ ɝɞɚɗɨ ɓəɌɣɔɞɑɗɨəɌɫ ɜɚɗɨ 

ɘɑɜ ɎɌɗɪɞəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɩɞɔɡ ɝɞɜɌəɌɡ (ɎɌɗɪɞəɧɡ ɔəɞɑɜɎɑəɢɔɕ ɔ ɟɎɑ-

ɗɔɣɑəɔɫ ɛɜɑɐɚɝɞɌɎɗɑəɔɫ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ), ɣɞɚ ɫɎɗɫɑɞɝɫ ɎɌɒəɧɘ 

ɚɞɗɔɣɔɑɘ Ɏ əɑɝɞɌəɐɌɜɞəɧɡ ɘɑɜɌɡ, ɛɜɔɘɑəɫɎɤɔɡɝɫ Ɏ ɜɌɓɎɔɞɧɡ ɝɞɜɌəɌɡ 

ɔ ɝɞɜɌəɌɡ ȱȸȱ. Ƚɜɑɐɔ ɜɌɓɎɔɞɧɡ ɝɞɜɌə ɛɚɗɔɞɔɖɟ ɎɌɗɪɞəɧɡ ɔəɞɑɜɎɑə-

ɢɔɕ ɛɜɔɘɑəɫɗɌ ɞɚɗɨɖɚ ɄɎɑɕɢɌɜɝɖɔɕ əɌɢɔɚəɌɗɨəɧɕ ɍɌəɖ17, Ɍ ɢɑə-

ɞɜɌɗɨəɧɑ ɍɌəɖɔ ɚɝɞɌɗɨəɧɡ ɜɌɓɎɔɞɧɡ ɝɞɜɌə ɔɝɛɚɗɨɓɚɎɌɗɔ ɗɔɤɨ ɎɌ-

ɗɪɞəɧɑ ɝɎɚɛ-ɝɚɏɗɌɤɑəɔɫ. Ȯ ɔɞɚɏɑ, Ɏ ɍɚɗɨɤɔəɝɞɎɑ ɝɞɜɌə EME ɢɑə-

ɞɜɌɗɨəɧɑ ɍɌəɖɔ ɛɜɑɐɚɝɞɌɎɗɫɗɔ ɏɚɜɌɓɐɚ ɍóɗɨɤɑɑ ɖɚɗɔɣɑɝɞɎɚ ɗɔɖɎɔɐ-

əɚɝɞɔ Ɏ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɑ, ɣɑɘ ɜɌɓɎɔɞɧɑ ɝɞɜɌəɧ. Ȼɜɔ ɩɞɚɘ, ɘɌɝɤɞɌ-

ɍɧ ɎɌɗɪɞəɧɡ ɔəɞɑɜɎɑəɢɔɕ ɢɑəɞɜɌɗɨəɧɡ ɍɌəɖɚɎ əɌ ɜɧəɖɌɡ ɔəɚɝɞɜɌə-

əɚɕ ɎɌɗɪɞɧ Ɏ ɜɌɓəɧɡ ɝɞɜɌəɌɡ ȱȸȱ ɚɛɜɑɐɑɗɫɗɔɝɨ ɏɗɟɍɔəɚɕ ɠɔəɌəɝɚ-

Ɏɚɏɚ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɚɎ, ɖɚɞɚɜɌɫ ɚɍɟɝɗɚɎɗɔɎɌɗɌ ɝɞɑɛɑəɨ ɚɍɑɝ-

ɢɑəɑəɔɫ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ.  
17 ʐʚʝʡʮʘʨʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʧʨʦʚʦʜʠʣ ʚʘʣʶʪʥʳʝ ʠʥʪʝʨʚʝʥʮʠʠ ʜʣʷ ʥʝʜʦʧʫʱʝʥʠʷ ʯʨʝʟ-

ʤʝʨʥʦʛʦ ʫʜʦʨʦʞʘʥʠʷ ʰʚʝʡʮʘʨʩʢʦʛʦ ʬʨʘʥʢʘ. 

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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¶ ȹɑɝɘɚɞɜɫ əɌ ɞɚ, ɣɞɚ Ɏɝɑ ɝɞɜɌəɧ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ɔɝ-

ɛɧɞɌɗɔ ɖɜɔɓɔɝəɧɑ ɫɎɗɑəɔɫ, ɝɞɑɛɑəɨ ɎɚɓɐɑɕɝɞɎɔɫ ɖɜɔɓɔɝɌ əɌ ɝɚɝɞɚɫ-

əɔɑ əɌɢɔɚəɌɗɨəɧɡ ɩɖɚəɚɘɔɖ ɓəɌɣɔɞɑɗɨəɚ ɎɌɜɨɔɜɚɎɌɗɌɝɨ. Ƚɜɑɐɔ 

ɝɞɜɌə ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ əɌɔɍɚɗɑɑ ɝɔɗɨəɧɕ ɝɛɌɐ əɌɍɗɪɐɌɗ-

ɝɫ Ɏ ȱɎɜɚɛɑɕɝɖɔɡ ɝɞɜɌəɌɡ (ɛɌɐɑəɔɑ ɞɑɘɛɚɎ ɜɚɝɞɌ ȮȮȻ Ɏ 2009 ɏɚɐɟ ɝɚ-

ɝɞɌɎɔɗɚ ɝɚɚɞɎɑɞɝɞɎɑəəɚ Ɏ ɉɝɞɚəɔɔ -14,3%, ȷɌɞɎɔɔ -18%, ȷɔɞɎɑ -14,7%, 

ȼɟɘɧəɔɔ -8,5%, ȽɗɚɎɑəɔɔ -8%, Ȯɑəɏɜɔɔ -6,8%), Ɏ ɝɞɜɌəɌɡ ȷɌɞɔəɝɖɚɕ 

Ȭɘɑɜɔɖɑ ɞɑɘɛɧ ɜɚɝɞɌ ɞɌɖɒɑ ɚɖɌɓɌɗɔɝɨ ɚɞɜɔɢɌɞɑɗɨəɧɘɔ (Ɏ ȸɑɖɝɔɖɑ -

6,2%, Ɏ Ƀɔɗɔ -1% ɔ Ɏ ȭɜɌɓɔɗɔɫ -0,3%), Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ ɘəɚɏɔɑ ȬɓɔɌɞ-

ɝɖɔɑ ɝɞɜɌəɧ ɐɑɘɚəɝɞɜɔɜɚɎɌɗɔ ɐɚɝɞɌɞɚɣəɚ Ɏɧɝɚɖɔɑ ɞɑɘɛɧ ɜɚɝɞɌ, ɡɚɞɫ 

ɩɞɔ ɞɑɘɛɧ əɑɝɖɚɗɨɖɚ ɓɌɘɑɐɗɔɗɔɝɨ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɐɚɖɜɔɓɔɝəɧɘ ɛɑɜɔ-

ɚɐɚɘ (əɌɛɜɔɘɑɜ, ɞɑɘɛ ɜɚɝɞɌ ɩɖɚəɚɘɔɖɔ ȶɔɞɌɫ Ɏ 2009 ɏɚɐɟ ɝɚɝɞɌɎɔɗ 

9,2% ɛɚ ɝɜɌɎəɑəɔɪ ɝ 9,6% Ɏ 2008 ɏɚɐɟ, ȴəɐɔɔ 3,9% ɔ 8,2%, ȴəɐɚəɑɓɔɔ 

4,6% ɔ 6,0%). 

ȼɌɓəɌɫ ɏɗɟɍɔəɌ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɖɜɔɓɔɝɌ Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔ-

ɘɔɝɫ ɜɧəɖɌɘɔ ɘɚɒɑɞ ɍɧɞɨ ɚɍɦɫɝəɑəɌ ɢɑɗɧɘ ɜɫɐɚɘ ɔəɝɞɔɞɟɢɔɚəɌɗɨ-

əɧɡ ɔ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɚɝɚɍɑəəɚɝɞɑɕ ɩɞɔɡ ɝɞɜɌə, ɝɜɑɐɔ ɖɚɞɚɜɧɡ: 

ɜɌɓɘɑɜ ɩɖɚəɚɘɔɖɔ, ɝɞɑɛɑəɨ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɖɚəɦɪəɖɞɟɜɧ ɘɔɜɚɎɚɏɚ 

ɜɧəɖɌ, ɝɚɝɞɚɫəɔɑ ɞɚɜɏɚɎɚɏɚ ɍɌɗɌəɝɌ, ɐɚɗɫ ɩɖɝɛɚɜɞɌ Ɏ ȮȮȻ, ɟɜɚɎɑəɨ 

Ɏəɟɞɜɑəəɑɏɚ ɝɛɜɚɝɌ ɔ ɝɞɑɛɑəɨ ɑɏɚ ɛɌɐɑəɔɫ Ɏ ɛɑɜɔɚɐ ɖɜɔɓɔɝɌ, ɚɍɦɑɘɧ 

ɔəɚɝɞɜɌəəɧɡ ɓɌɔɘɝɞɎɚɎɌəɔɕ ɠɔəɌəɝɚɎɚɏɚ (ɛɜɑɒɐɑ Ɏɝɑɏɚ ɍɌəɖɚɎɝɖɚɏɚ) 

ɝɑɖɞɚɜɌ, ɐɚɖɜɔɓɔɝəɧɕ ɟɜɚɎɑəɨ ɘɑɒɐɟəɌɜɚɐəɧɡ ɜɑɓɑɜɎɚɎ, ɎɑɗɔɣɔəɌ ɚɞ-

ɞɚɖɌ ɖɌɛɔɞɌɗɌ, ɝɞɑɛɑəɨ ɚɍɑɝɢɑəɑəɔɫ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ ɔ ɐɜ. ȮɌɒ-

əɚɝɞɨ ɘəɚɏɔɡ ɔɓ ɩɞɔɡ ɠɌɖɞɚɜɚɎ ɛɜɔ ɛɜɔəɫɞɔɔ ɜɑɤɑəɔɫ ɚ ɛɜɔɘɑəɑəɔɔ 

əɑɝɞɌəɐɌɜɞəɧɡ ɘɑɜ ɛɚɐɞɎɑɜɒɐɌɑɞɝɫ ɩɘɛɔɜɔɣɑɝɖɔɘ ɌəɌɗɔɓɚɘ ɝɔɝɞɑɘɌ-

ɞɔɣɑɝɖɔɡ ɘɑɜ ɛɚ ɛɜɑɐɚɝɞɌɎɗɑəɔɪ ɗɔɖɎɔɐəɚɝɞɔ Ɏ ɝɞɜɌəɌɡ ȱȸȱ Ɏ ɛɑɜɔ-

ɚɐ ɝ ɝɑəɞɫɍɜɫ 2008 ɏɚɐɌ ɛɚ ɘɌɜɞ 2009 ɏɚɐɌ, ɛɜɚɎɑɐɑəəɧɘ Yehoue     

(2009)18.  

ȻɌɐɑəɔɑ ɢɑə əɌ ɝɧɜɨɑ ɔ ɩəɑɜɏɚəɚɝɔɞɑɗɔ ɝɛɜɚɎɚɢɔɜɚɎɌɗɚ ɍɚɗɑɑ 

ɝɑɜɨɑɓəɧɑ ɝɛɌɐɧ Ɏ ɝɞɜɌəɌɡ-ɩɖɝɛɚɜɞɑɜɌɡ ɛɜɔɜɚɐəɧɡ ɜɑɝɟɜɝɚɎ (ȼɚɝɝɔɫ, 

Ƀɔɗɔ). ȽɞɜɌəɧ ɝ ɘɑəɨɤɑɕ ɐɚɗɑɕ ɩɖɝɛɚɜɞɌ Ɏ ȮȮȻ (ɀɔɗɔɛɛɔəɧ, ȻɌɖɔ-

ɝɞɌə) ɔɗɔ ɝ ɍɚɗɑɑ ɝɔɗɨəɧɘ Ɏəɟɞɜɑəəɔɘ ɝɛɜɚɝɚɘ (ȶɔɞɌɕ, ȴəɐɚəɑɓɔɫ) 

ɍɧɗɔ ɘɑəɑɑ ɛɚɐɎɑɜɒɑəɧ ɟɡɟɐɤɑəɔɪ ɖɚəɦɪəɖɞɟɜɧ əɌ ɘɔɜɚɎɧɡ ɜɧə-

ɖɌɡ ɔ ɝɚɖɜɌɥɑəɔɪ ɝɛɜɚɝɌ ɝɚ ɝɞɚɜɚəɧ ɝɞɜɌə - ɚɝəɚɎəɧɡ ɞɚɜɏɚɎɧɡ ɛɌɜɞ-

əɑɜɚɎ. 

ȭɚɗɨɤɚɑ ɚɞəɚɤɑəɔɑ ɔəɚɝɞɜɌəəɚɏɚ ɐɚɗɏɌ ɍɌəɖɚɎɝɖɚɏɚ ɝɑɖɞɚɜɌ ɖ 

ȮȮȻ ɞɌɖɒɑ ɛɜɚɎɚɢɔɜɚɎɌɗɚ ɍɚɗɑɑ ɝɑɜɨɑɓəɧɑ ɝɛɌɐɧ Ɏ əɑɖɚɞɚɜɧɡ ɝɞɜɌ-

əɌɡ ȱȸȱ. ȰɑɕɝɞɎɔɞɑɗɨəɚ, ɝɞɜɌəɧ ɝ Ɏɧɝɚɖɚɕ ɓɌɎɔɝɔɘɚɝɞɨɪ ɚɞ ɔəɚ-

ɝɞɜɌəəɧɡ ɓɌɔɘɝɞɎɚɎɌəɔɕ (ɞ.ɑ. ɞɑ, Ɏ ɖɚɞɚɜɧɡ ɖɜɔɓɔɝɟ ɛɜɑɐɤɑɝɞɎɚɎɌɗ 

ɖɜɑɐɔɞəɧɕ ɍɟɘ, ɠɔəɌəɝɔɜɟɑɘɧɕ ɔəɚɝɞɜɌəəɧɘɔ ɍɌəɖɌɘɔ, ɔ Ɏ ɖɚɞɚɜɧɑ 

ɛɚɩɞɚɘɟ ɐɚ ɖɜɔɓɔɝɌ ɛɜɚɔɝɡɚɐɔɗ ɍɚɗɨɤɚɕ ɛɜɔɞɚɖ ɖɌɛɔɞɌɗɌ) ɔɝɛɧɞɌɗɔ 

ɍɚɗɑɑ ɜɑɓɖɚɑ ɛɌɐɑəɔɑ ȮȮȻ Ɏɚ Ɏɜɑɘɫ ɖɜɔɓɔɝɌ, ɡɚɞɫ ɔ ɘɑəɨɤɑɑ ɛɚ ɝɜɌɎ-

əɑəɔɪ ɝ ɛɜɑɐɧɐɟɥɔɘɔ ɖɜɔɓɔɝɌɘɔ. ȾɌɖɚɑ ɛɌɐɑəɔɑ ɝɚɎɚɖɟɛəɚɏɚ Ɏɧɛɟɝ-
18 ʕʪʦʪ ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʚ ʧʨʠʥʷʪʠʠ ʪʘʢʦʛʦ ʨʝʰʝʥʠʷ ʷʚʣʷʶʪ-

ʩʷ: ʨʘʟʤʝʨ ʵʢʦʥʦʤʠʢʠ, ʜʦʩʪʫʧʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʩʧʨʝʜʳ ʧʦ CDS 

spreads, ʩʪʝʧʝʥʴ ʦʙʝʩʮʝʥʝʥʠʷ ʚʘʣʶʪʳ, ʩʦʩʪʦʷʥʠʝ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ. 

ȗ.Ȋ. țȪȹȽȷȴȸȬȪ 
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ɖɌ ɍɧɗɚ ɚɍɟɝɗɚɎɗɑəɚ ɓəɌɣɔɞɑɗɨəɧɘ ɚɞɞɚɖɚɘ ɖɌɛɔɞɌɗɌ ɔɓ-ɓɌ ɝɚɖɜɌɥɑ-

əɔɫ ɗɔɖɎɔɐəɚɝɞɔ əɌ ɠɔəɌəɝɚɎɧɡ ɜɧəɖɚɎ ɜɌɓɎɔɞɧɡ ɝɞɜɌə, ɣɞɚ ɛɜɔɎɑɗɚ 

ɖ ɜɑɓɖɚɕ əɑɡɎɌɞɖɑ ɗɔɖɎɔɐəɚɝɞɔ əɌ əɌɢɔɚəɌɗɨəɧɡ ɖɜɑɐɔɞəɧɡ ɜɧəɖɌɡ 

ɔ ɖ ɚɍɑɝɢɑəɑəɔɪ əɌɢɔɚəɌɗɨəɧɡ ɎɌɗɪɞ, ɣɞɚ, Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ Ɏ ɑɥɑ ɍɚɗɨ-

ɤɑɕ ɝɞɑɛɑəɔ ɟɝɟɏɟɍɔɗɚ ɝɔɞɟɌɢɔɪ Ɏ ɜɑɌɗɨəɚɘ ɝɑɖɞɚɜɑ ɩɖɚəɚɘɔɖɔ. 

ȿɜɚɎɑəɨ ɜɑɓɑɜɎɚɎ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ ɞɌɖɒɑ Ɏɗɔɫɗ əɌ ɝɞɑɛɑəɨ 

ɎɚɓɐɑɕɝɞɎɔɫ ɖɜɔɓɔɝɌ əɌ ɩɖɚəɚɘɔɖɟ (Ɏ ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ ɩɞɚ ɍɧɗɚ Ɍɖɞɟ-

Ɍɗɨəɚ ɐɗɫ ɝɞɜɌə, ɛɚɐɐɑɜɒɔɎɌɪɥɔɡ ɜɑɒɔɘ ɠɔɖɝɔɜɚɎɌəəɚɏɚ ɔɗɔ ɍɗɔɓ-

ɖɚɏɚ ɖ ɠɔɖɝɔɜɚɎɌəəɚɘɟ ɎɌɗɪɞəɚɘɟ ɖɟɜɝɟ). ȽɞɜɌəɧ, ɖɚɞɚɜɧɑ ɐɚ ɖɜɔɓɔ-

ɝɌ ɚɍɗɌɐɌɗɔ ɍɚɗɑɑ Ɏɧɝɚɖɔɘ ɟɜɚɎəɑɘ ɘɑɒɐɟəɌɜɚɐəɧɡ ɜɑɓɑɜɎɚɎ (ɛɚ ɚɞ-

əɚɤɑəɔɪ ɖ ɐɑəɑɒəɚɕ ɘɌɝɝɑ ȸ2), ɚɍɧɣəɚ ɔɝɛɧɞɧɎɌɗɔ ɘɑəɨɤɑɑ ɚɞɖɗɚ-

əɑəɔɑ Ɏ ɝɛɜɑɐɌɡ ɝɟɎɑɜɑəəɚɏɚ ɐɚɗɏɌ ɔ ɘɑəɨɤɑɑ ɝəɔɒɑəɔɑ ɎɧɛɟɝɖɌ Ɏ ɛɑ-

ɜɔɚɐ ɖɜɔɓɔɝɌ, ɞɌɖ ɖɌɖ ɍɚɗɨɤɚɕ ɚɍɦɑɘ ɜɑɓɑɜɎɚɎ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ 

ɛɚɘɚɏɌɗ ɝɏɗɌɐɔɞɨ ɖɚɗɑɍɌəɔɫ ɎɌɗɪɞəɧɡ ɖɟɜɝɚɎ. ȽɞɜɌəɧ ɝ ɍɚɗɑɑ əɔɓ-

ɖɔɘ ɚɞəɚɤɑəɔɑɘ Ɏɑɗɔɣɔəɧ ɜɑɓɑɜɎɚɎ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ ɖ Ɏɑɗɔɣɔəɑ 

ɐɑəɑɒəɚɕ ɘɌɝɝɧ, ɝɚɏɗɌɝəɚ ɔɝɝɗɑɐɚɎɌəɔɪ Obstfeld, Shambaugh and 

Taylor (2009), ɔɝɛɧɞɌɗɔ ɍɚɗɨɤɑɑ ɚɍɑɝɢɑəɑəɔɑ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ, 

ɣɞɚ ɟɝɔɗɔɎɌɗɚ əɑɏɌɞɔɎəɚɑ ɎɚɓɐɑɕɝɞɎɔɫ ɖɜɔɓɔɝɚɎ əɌ Ɏəɟɞɜɑəəɪɪ ɩɖɚ-

əɚɘɔɖɟ. ȺɐəɌɖɚ, ɝɞɜɌəɧ, ɖɚɞɚɜɧɑ ɚɍɗɌɐɌɗɔ ɘɑɒɐɟəɌɜɚɐəɧɘɔ ɜɑɓɑɜ-

ɎɌɘɔ, ɛɜɑɎɧɤɌɎɤɔɘɔ Ɏɑɗɔɣɔəɟ ɖɜɌɞɖɚɝɜɚɣəɚɏɚ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɐɚɗ-

ɏɌ ɔ ɞɑɖɟɥɑɏɚ ɐɑɠɔɢɔɞɌ ɞɚɜɏɚɎɚɏɚ ɍɌɗɌəɝɌ, əɑ ɔɘɑɗɔ ɝɟɥɑɝɞɎɑəəɧɡ 

ɛɜɑɔɘɟɥɑɝɞɎ Ɏ ɝɏɗɌɒɔɎɌəɔɔ ɖɚɗɑɍɌəɔɕ əɌɢɔɚəɌɗɨəɧɡ ɎɌɗɪɞ. ȹɌɛɜɔ-

ɘɑɜ, ȭɌəɖ ȼɚɝɝɔɔ, əɑɝɘɚɞɜɫ əɌ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɚɣɞɔ ɞɜɑɞɔ ɓɌɛɌɝɚɎ 

ɘɑɒɐɟəɌɜɚɐəɧɡ ɜɑɓɑɜɎɚɎ ɔəɚɝɞɜɌəəɚɕ ɎɌɗɪɞɧ (ɜɑɓɑɜɎɧ ɝɚɖɜɌɞɔɗɔ ɝ 

596,6 ɘɗɜɐ.ɐɚɗɗɗ Ɏ ɝɑəɞɫɍɜɑ 2008 ɏɚɐɌ ɐɚ 383,8 ɘɗɜɐ. ɐɚɗɗ. ɖ ɘɌɪ 

2009 ɏɚɐɌ) ɐɗɫ ɛɚɐɐɑɜɒɌəɔɫ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɧ, ɍɧɗ Ɏɧəɟɒɐɑə 

ɛɜɚɎɑɝɞɔ ɛɗɌɎəɟɪ ɐɑɎɌɗɨɎɌɢɔɪ ɜɟɍɗɫ, ɔɞɚɏɚɘ ɖɚɞɚɜɚɕ ɝɞɌɗɚ ɚɍɑɝɢɑəɑ-

əɔɑ ɜɟɍɗɫ ɍɚɗɑɑ ɣɑɘ əɌ 40% ɖ ɠɑɎɜɌɗɪ 2009 ɏɚɐɌ (36,2 ɜɟɍ./ɐɚɗɗ.) ɛɚ 

ɝɜɌɎəɑəɔɪ ɝ ɝɑəɞɫɍɜɑɘ 2008 ɏɚɐɌ (24,9 ɜɟɍ./ɐɚɗɗ.).  

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, Ɏ ɝɞɜɌəɌɡ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ, ɣɨɔ ɩɖɚ-

əɚɘɔɖɔ Ɏ ɝɔɗɟ ɝɎɚɔɡ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɚɝɚɍɑəəɚɝɞɑɕ ɚɖɌɓɌɗɔɝɨ ɘɑ-

əɑɑ ɟɫɓɎɔɘɧ, əɌɍɗɪɐɌɗɚɝɨ ɘɑəɨɤɑɑ ɛɌɐɑəɔɑ ȮȮȻ Ɏ ɛɑɜɔɚɐ ɖɜɔɓɔɝɌ, Ɏ 

ɞɚ Ɏɜɑɘɫ ɖɌɖ Ɏ ɝɞɜɌəɌɡ ɝ ɍɚɗɑɑ ɞɑɝəɧɘɔ ɘɑɒɐɟəɌɜɚɐəɧɘɔ ɝɎɫɓɫɘɔ ɔ 

ɍɚɗɨɤɑɕ ɓɌɎɔɝɔɘɚɝɞɨɪ ɚɞ ɝɛɜɚɝɌ ɝɚ ɝɞɚɜɚəɧ ɜɌɓɎɔɞɧɡ ɝɞɜɌə ɔɗɔ ɝ 

ɍɚɗɨɤɔɘ ɚɍɦɑɘɚɘ Ɏəɑɤəɑɏɚ ɐɚɗɏɌ, ɝɛɌɐ ɍɧɗ ɏɚɜɌɓɐɚ ɍɚɗɑɑ ɝɔɗɨəɧɘ. 

ȭɚɗɑɑ ɎɧɝɚɖɌɫ ɛɚɐɎɑɜɒɑəəɚɝɞɨ Ɏəɑɤəɔɘ ɤɚɖɌɘ ɝɟɥɑɝɞɎɑəəɚ 

ɚɏɜɌəɔɣɔɎɌɑɞ Ɏɚɓɘɚɒəɚɝɞɨ ɢɑəɞɜɌɗɨəɚɏɚ ɍɌəɖɌ ɛɚ ɛɜɚɎɑɐɑəɔɪ ɝɞɌə-

ɐɌɜɞəɚɕ ɔ ɞɑɘ ɍɚɗɑɑ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ, ɛɚɝɖɚɗɨɖɟ 

ɗɪɍɚɑ ɎɗɔɎɌəɔɑ ɐɚɛɚɗəɔɞɑɗɨəɚɕ ɗɔɖɎɔɐəɚɝɞɔ (əɌɛɜɔɘɑɜ, ɣɑɜɑɓ ɘɑɜɧ 

ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ ɝɘɫɏɣɑəɔɫ) ɘɚɒɑɞ ɝɛɜɚɎɚɢɔɜɚɎɌɞɨ ɟɝɔɗɑəɔɑ ɚɞɞɚɖɚɎ 

ɖɌɛɔɞɌɗɌ, ɟɝɟɏɟɍɗɫɫ ɝɔɞɟɌɢɔɪ Ɏ ɝɞɜɌəɑ. ȰɑɕɝɞɎɔɞɑɗɨəɚ, ɝɚɏɗɌɝəɚ ɩɘ-

ɛɔɜɔɣɑɝɖɔɘ ɔɝɝɗɑɐɚɎɌəɔɫɘ Coulibaly (2012), ɝɞɑɛɑəɨ ɝɘɫɏɣɑəɔɫ ɘɚəɑ-

ɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɝɞɜɌəɌɡ ȱȸȱ ɚɍɜɌɞəɚ ɓɌɎɔɝɔɞ ɚɞ ɝɞɑɛɑəɔ ɛɚɐɎɑɜ-

ɒɑəəɚɝɞɔ ɩɖɚəɚɘɔɖɔ Ɏəɑɤəɔɘ ɤɚɖɚɘ, ɖɚɞɚɜɌɫ ɎɧɜɌɒɌɑɞɝɫ Ɏ ɝɛɜɑɐɌɡ 

ɛɚ ɖɜɑɐɔɞəɧɘ ɐɑɠɚɗɞəɧɘ ɝɎɚɛɌɘ (CDS spreads). Ȼɚɩɞɚɘɟ ɚɍɦɑɘ ɛɜɑɐɚ-

ɝɞɌɎɗɑəəɚɕ ɗɔɖɎɔɐəɚɝɞɔ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɎɌɗɪɞɑ Ɏ ɩɞɔɡ ɝɞɜɌəɌɡ Ɏ 

ȘȻȸȫȯȷȷȸȻȼȲ ȶȯȺ ȷȯȻȼȪȷȮȪȺȼȷȸȳ ȶȸȷȯȼȪȺȷȸȳ ȹȸȵȲȼȲȴȲ ... 
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ɝɜɑɐəɑɘ ɚɖɌɓɌɗɝɫ əɔɒɑ, ɣɑɘ Ɏ ɜɌɓɎɔɞɧɡ.  

ȴ, əɌɖɚəɑɢ, ɝɞɑɛɑəɨ ɎɚɓɐɑɕɝɞɎɔɫ ɖɜɔɓɔɝɌ ɛɜɑɐɚɛɜɑɐɑɗɔɗɌ ɜɌɓəɔ-

ɢɟ Ɏɚ Ɏɜɑɘɑəɔ ɛɜɔɘɑəɑəɔɫ əɑɝɞɌəɐɌɜɞəɧɡ ɘɑɜ. ȽɞɜɌəɧ, ɩɖɚəɚɘɔɖɔ 

ɖɚɞɚɜɧɡ ɍɧɗɔ ɘɑəɑɑ ɛɚɐɎɑɜɒɑəəɧɑ ɎɚɓɐɑɕɝɞɎɟɪ ɖɜɔɓɔɝɌ, Ɏ ɢɑɗɚɘ 

Ɏɝɞɟɛɔɗɔ Ɏ ɠɌɓɟ ɖɜɔɓɔɝɌ ɛɚɓɒɑ ɔ Ɏɧɤɗɔ ɔɓ əɑɏɚ ɜɌəɨɤɑ, ɣɑɘ ɍɚɗɑɑ 

ɫɓɎɔɘɧɑ ɖ Ɏəɑɤəɔɘ ɤɚɖɌɘ ɝɞɜɌəɧ, ɛɚɩɞɚɘɟ ɔ ɘɑɜɧ əɑɝɞɌəɐɌɜɞəɚɕ 

ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔɖɔ Ɏ ɩɞɔɡ ɝɞɜɌəɌɡ ɍɧɗɔ ɛɜɔɘɑəɑəɧ ɛɚɓɒɑ ɔ ɝɎɑɜ-

əɟɞɧ ɜɌəɨɤɑ, ɣɑɘ Ɏ ɝɞɜɌəɌɡ, ɛɚɝɞɜɌɐɌɎɤɔɡ ɝɔɗɨəɑɑ. 

ȴɞɌɖ, ɛɜɚɎɑɐɑəəɧɕ ɌəɌɗɔɓ ɛɚɖɌɓɌɗ, ɣɞɚ, ɡɚɞɫ Ɏɝɑ ɝɞɜɌəɧ ð ɔ ɜɌɓ-

Ɏɔɞɧɑ ɔ ɝ ɜɌɓɎɔɎɌɪɥɔɘɔɝɫ ɜɧəɖɌɘɔ ð ɔɝɛɚɗɨɓɚɎɌɗɔ əɑɝɞɌəɐɌɜɞəɟɪ 

ɘɚəɑɞɌɜəɟɪ ɛɚɗɔɞɔɖɟ Ɏ ɛɑɜɔɚɐ ɘɔɜɚɎɚɏɚ ɠɔəɌəɝɚɎɚɏɚ ɔ ɩɖɚəɚɘɔɣɑ-

ɝɖɚɏɚ ɖɜɔɓɔɝɌ 2007-2010 ɏɚɐɚɎ, ɔɘɑɪɞɝɫ ɝɟɥɑɝɞɎɑəəɧɑ ɜɌɓɗɔɣɔɫ ɔ Ɏ 

Ɏɧɍɚɜɑ ɞɌɖɔɡ ɘɑɜ, ɔ Ɏ ɝɞɑɛɑəɔ ɔ ɘɌɝɤɞɌɍɌɡ ɔɡ ɛɜɔɘɑəɑəɔɫ, ɔ Ɏɚ Ɏɜɑ-

ɘɑəɔ ɛɜɚɎɑɐɑəɔɫ, ɔ ɐɌɒɑ Ɏ ɝɎɚɑɚɍɜɌɓɔɔ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɚɐəɚɕ ɔ ɞɚɕ ɒɑ 

ɘɑɜɧ. ȾɌɖɔɑ ɜɌɓɗɔɣɔɫ ɚɍɟɝɗɚɎɗɑəɧ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɘɔ ɚɝɚɍɑəəɚ-

ɝɞɫɘɔ ɩɖɚəɚɘɔɖ ɩɞɔɡ ɝɞɜɌə, ɖɚɞɚɜɧɑ əɑ ɞɚɗɨɖɚ ɛɜɑɐɚɛɜɑɐɑɗɔɗɔ ɝɛɑɢɔ-

ɠɔɣɑɝɖɔɑ ɣɑɜɞɧ ɛɜɚɫɎɗɑəɔɫ ɖɜɔɓɔɝɌ Ɏ ɝɞɜɌəɌɡ ȱȸȱ, əɚ ɔ ɟɝɗɚɎɔɫ ɑɏɚ 

ɛɜɚɞɑɖɌəɔɫ, ɔ ɝɛɚɝɚɍɧ ɍɚɜɨɍɧ ɝ əɔɘ, ɔ ɝɛɑɢɔɠɔɖɟ əɑɝɞɌəɐɌɜɞəɧɡ ɘɚ-

əɑɞɌɜəɧɡ ɘɑɜ. Ȼɜɔ ɩɞɚɘ, ɛɚɝɖɚɗɨɖɟ ɝɞɜɌəɧ ȱȸȱ ɎɑɝɨɘɌ əɑɚɐəɚɜɚɐəɧ, 

ɝɑɜɨɑɓəɧɑ ɜɌɓɗɔɣɔɫ Ɏ ɛɜɚɎɑɐɑəɔɔ əɑɝɞɌəɐɌɜɞəɚɕ ɘɚəɑɞɌɜəɚɕ ɛɚɗɔɞɔ-

ɖɔ ɍɧɗɔ ɡɌɜɌɖɞɑɜəɧ ɔ ɐɗɫ ɝɌɘɔɡ ɝɞɜɌə, Ɏɡɚɐɫɥɔɡ Ɏ ɩɞɟ ɏɜɟɛɛɟ. 
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ȒȗțȜȒȜȝȠȒȘȗȊȕȦȗȥȏ ȕȘȌȝȢȔȒ                               
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ɐɚɖɞɚɜ ɩɖɚəɚɘɔɣɑɝɖɔɡ əɌɟɖ, ɛɜɚɠɑɝɝɚɜ, 

ɓɌɎ. ɖɌɠɑɐɜɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ɔ ɟɛɜɌɎɗɑəɔɫ ȴȸɉȴ ȴȯȿ, 
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e-mail: YuriyDolgov@yandex.ru  
 

Ȯ ɝɞɌɞɨɑ ɝ ɛɚɓɔɢɔɔ ɞɑɚɜɔɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɗɚɎɟɤɑɖ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɛɜɚɍɗɑɘɌ 

ɚɞɝɞɌɗɚɝɞɔ ɚɞɑɣɑɝɞɎɑəəɚɏɚ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ. ȺɍɚɝəɚɎɌəɌ 

əɑɚɍɡɚɐɔɘɚɝɞɨ ɜɌɓɎɔɞɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ, əɑɝɘɚɞɜɫ əɌ Ɏɧɝɚɖɔɑ 

ɐɚɡɚɐɧ ɚɞ ɩɖɝɛɚɜɞɌ ɝɧɜɚɕ əɑɠɞɔ. ȿɖɌɓɌəɧ əɑɖɚɞɚɜɧɑ ɝɐɑɜɒɔɎɌɪɥɔɑ ɠɌɖɞɚɜɧ, 

ɛɜɑɛɫɞɝɞɎɟɪɥɔɑ ɜɌɓɎɔɞɔɪ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɡ ɛɜɑɐɛɜɔɫɞɔɕ. 

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɔəɝɞɔɞɟɢɔɚəɌɗɨəɌɫ ɗɚɎɟɤɖɌ; ɩɠɠɑɖɞ ɖɚɗɑɔ; 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɕ ɝɑɖɞɚɜ; ɏɗɟɍɔəɌ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ; ɔəɐɑɖɝ ɝɗɚɒəɚɝɞɔ 

ȹɑɗɨɝɚəɌ; ɛɜɚɢɑɝɝɔəɏɚɎɌɫ ɝɡɑɘɌ ɛɑɜɑɜɌɍɚɞɖɔ ɝɧɜɨɫ.  

 

From the standpoint of the institutional traps theory the problem of underdevelopment 

of the domestic oil refining industry is considered in the paper. The necessity of the 

industry development is reasoned despite the high earnings from crude export. The 

evaluation of technical equipment of the domestic oil refining industry enterprises on 

the value basis of several indicators is given: commodities structure, Nelson complexity 

index, oil refining depth, share of secondary processes. Some of the laws and regulations 

providing the stability of the system which prevents the field active modernization are 

highlighted. Under the these factors influence in the conditions of rent -seeking behavior 

stable norm of raw materials orientation in the sector of Russian economy and the lack 

of domestic oil refining development has been formed.  

Keywords: institutional trap; path dependence; oil refinery industry; depth of oil 

refining; Nelson complexity index; processing scheme of oil refining.  

 

ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: B52, E02, L11, L65.  

 

ȮȮȱȰȱȹȴȱ 

ȴəɝɞɔɞɟɞɟ «əɑɩɠɠɑɖɞɔɎəɚɏɚ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɝɚɍɝɞɎɑəəɧɡ 

ɛɜɔɜɚɐəɧɡ ɍɚɏɌɞɝɞɎ» Ɏ ȼɚɝɝɔɔ ɟɒɑ əɑ ɚɐɔə ɐɑɝɫɞɚɖ ɗɑɞ. ȳɐɑɝɨ ɘɚɒəɚ 

ɛɜɚɎɑɝɞɔ ɛɌɜɌɗɗɑɗɨ ɝ ɞɑɓɔɝɌɘɔ «ȻɌɜɌɐɚɖɝɌ ɔɓɚɍɔɗɔɫ», 

ɛɜɑɐɗɚɒɑəəɧɘɔ ȼɔɣɌɜɐɚɘ Ȭɟɞɔ (Auty 1993 ). ȴɗɔ əɌɕɞɔ ɖɚɜəɔ Ɏ 

«ɤɔɜɚɖɚɕ ɜɟɝɝɖɚɕ ɐɟɤɑ», ɣɞɚ ɚɞɐɌɗɑəəɚ ɝɎɫɓɌəɚ ɝ ɩɠɠɑɖɞɚɘ «Path 

Dependence» ð ɓɌɎɔɝɔɘɚɝɞɨɪ ɚɞ ɛɜɑɐɤɑɝɞɎɟɪɥɑɏɚ ɜɌɓɎɔɞɔɫ.  

Ⱥɐəɔɘ ɔɓ ɛɜɚɫɎɗɑəɔɕ əɑɩɠɠɑɖɞɔɎəɚɏɚ ɔɝɛɚɗɨɓɚɎɌəɔɫ 

ɛɜɔɜɚɐəɧɡ ɜɑɝɟɜɝɚɎ ɫɎɗɫɑɞɝɫ ɚɞɝɞɌɎɌəɔɑ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɏɚ ɟɜɚɎəɫ 

ɜɚɝɝɔɕɝɖɚɏɚ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ ɚɞ ɟɜɚɎəɫ ɌəɌɗɚɏɔɣəɧɡ 

© ʅ.ʗ. ʂʘʣʶʞʥʦʚʘ, ʖ.ɺ. ɼʦʣʛʦʚ, 2012 
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ɝɑɖɞɚɜɚɎ ɜɌɓɎɔɞɧɡ ɝɞɜɌə.  

ȹɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɕ ɝɑɖɞɚɜ ɫɎɗɫɑɞɝɫ ɣɌɝɞɨɪ əɑɠɞɫəɚɕ 

ɚɞɜɌɝɗɔ, ɚɝɟɥɑɝɞɎɗɫɫ ɛɑɜɑɜɌɍɚɞɖɟ əɑɠɞɔ ɔ ɛɜɚɔɓɎɚɐɝɞɎɚ 

əɑɠɞɑɛɜɚɐɟɖɞɚɎ. Ȼɚ ɝɚɝɞɚɫəɔɪ əɌ 2010 ɏɚɐ Ɏ ȼɀ ɐɑɕɝɞɎɚɎɌɗɚ 30 

ɖɜɟɛəɧɡ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɡ ɛɜɑɐɛɜɔɫɞɔɕ ɝɟɘɘɌɜəɚɕ 

ɘɚɥəɚɝɞɨɪ ɛɚ ɛɑɜɎɔɣəɚɕ ɛɑɜɑɜɌɍɚɞɖɑ əɑɠɞɔ ɍɚɗɑɑ 261 ɘɗə. ɞɚəə Ɏ 

ɏɚɐ. Ⱥɖɚɗɚ 90% ɘɚɥəɚɝɞɑɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ əɌɡɚɐɫɞɝɫ ɛɚɐ 

ɖɚəɞɜɚɗɑɘ 10 ɎɑɜɞɔɖɌɗɨəɚ-ɔəɞɑɏɜɔɜɚɎɌəəɧɡ əɑɠɞɫəɧɡ ɖɚɘɛɌəɔɕ 

(ɐɌɗɑɑ - Ȯȴȹȶ). Ȼɜɑɐɛɜɔɫɞɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ 

ɛɜɔəɫɞɚ ɜɌɓɗɔɣɌɞɨ Ɏ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɎɧɛɟɝɖɌɑɘɚɕ ɛɜɚɐɟɖɢɔɔ ɔ 

ɔɝɛɚɗɨɓɟɑɘɧɡ ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɡ ɛɜɚɢɑɝɝɚɎ, ɚɐəɌɖɚ Ɏ ɜɌɘɖɌɡ ɐɌəəɚɕ 

ɝɞɌɞɨɔ ɛɚɐ «əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɘɔ ɓɌɎɚɐɌɘɔ» (ɐɌɗɑɑ ð ȹȻȳ) ɍɟɐɟɞ 

ɛɚəɔɘɌɞɨɝɫ Ɏɝɑ ɛɜɑɐɛɜɔɫɞɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ. 

Ȼɜɚɐɟɖɢɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ ɛɚɞɜɑɍɗɫɑɞɝɫ 

ɛɜɌɖɞɔɣɑɝɖɔ Ɏɝɑɘɔ ɚɞɜɌɝɗɫɘɔ ɛɜɚɘɧɤɗɑəəɚɝɞɔ, ɣɞɚ ɛɚɐɣɑɜɖɔɎɌɑɞ ɑɏɚ 

Ɏɗɔɫəɔɑ əɌ ɜɌɓɎɔɞɔɑ əɌɢɔɚəɌɗɨəɚɕ ɩɖɚəɚɘɔɖɔ. 

Ȯ ɜɌɘɖɌɡ ɐɌəəɚɕ ɝɞɌɞɨɔ ɞɑɖɟɥɑɑ ɝɚɝɞɚɫəɔɑ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɝ ɛɚɓɔɢɔɔ ɞɑɚɜɔɔ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɗɚɎɟɤɑɖ. ȱɝɞɨ ɚɝəɚɎɌəɔɫ ɝɣɔɞɌɞɨ, ɣɞɚ ɩɞɚɞ ɝɑɖɞɚɜ 

ɛɜɚɘɧɤɗɑəəɚɝɞɔ əɌɡɚɐɔɞɝɫ Ɏ ɛɗɌɣɑɎəɚɘ ɝɚɝɞɚɫəɔɔ, ɔ ɘɑɐɗɑəəɚɑ 

ɜɌɓɎɔɞɔɑ ɞɑɡəɚɗɚɏɔɕ ɚɞɑɣɑɝɞɎɑəəɚɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɚɍɟɝɗɚɎɗɑəɚ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɘɔ ɠɌɖɞɚɜɌɘɔ, ɖɚɞɚɜɧɑ ɎɧɝɞɟɛɌɪɞ ɖɌɖ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɗɚɎɟɤɖɔ. ȽɟɥɑɝɞɎɚɎɌəɔɑ ɩɞɔɡ ɠɌɖɞɚɜɚɎ 

ɚɍɟɝɗɚɎɗɑəɚ ɓɌɎɔɝɔɘɚɝɞɨɪ ɚɞ ɛɜɑɐɤɑɝɞɎɟɪɥɑɏɚ ɜɌɓɎɔɞɔɫ ɩɖɚəɚɘɔɖɔ, 

ɓəɌɣɔɞɑɗɨəɟɪ ɜɚɗɨ ɝɧɏɜɌɗɌ ɝɛɑɢɔɠɔɖɌ ɔəɐɟɝɞɜɔɌɗɔɓɌɢɔɔ Ɏ ɝɚɎɑɞɝɖɚɑ 

Ɏɜɑɘɫ. Ȼɚɘɔɘɚ ɩɞɚɏɚ, ɝɟɥɑɝɞɎɑəəɚɑ Ɏɗɔɫəɔɑ əɌ ɞɑɖɟɥɑɑ ɝɚɝɞɚɫəɔɑ 

ɩɞɚɏɚ ɝɑɖɞɚɜɌ ɚɖɌɓɌɗɌ ɏɚɝɟɐɌɜɝɞɎɑəəɌɫ ɛɚɗɔɞɔɖɌ Ɏ ɚɍɗɌɝɞɔ 

ɞɌɘɚɒɑəəɚɏɚ ɞɌɜɔɠəɚɏɚ ɜɑɏɟɗɔɜɚɎɌəɔɫ ɎəɑɤəɑɞɚɜɏɚɎɚɕ 

ɐɑɫɞɑɗɨəɚɝɞɔ, ɛɜɚɎɚɐɔɘɌɫ Ɏɛɗɚɞɨ ɐɚ 2010 ɏɚɐɌ. ȰɌəəɌɫ ɛɚɗɔɞɔɖɌ 

ɍɧɗɌ ɚɜɔɑəɞɔɜɚɎɌəɌ əɌ ɖɜɌɞɖɚɝɜɚɣəɧɑ ɓɌɐɌɣɔ Ɏ ɟɥɑɜɍ ɐɚɗɏɚɝɜɚɣəɧɘ. 

Ȼɜɑɒɐɑ Ɏɝɑɏɚ, ɚəɌ ɍɧɗɌ əɌɛɜɌɎɗɑəɌ əɌ ɛɚɐɐɑɜɒɌəɔɑ ɛɜɑɐɛɜɔɫɞɔɕ 

əɑɠɞɫəɚɕ ɚɞɜɌɝɗɔ Ɏ ɖɜɔɓɔɝəɧɑ ɛɑɜɔɚɐɧ Ɏ ɟɥɑɜɍ ɟɗɟɣɤɑəɔɪ 

ɩɠɠɑɖɞɔɎəɚɝɞɔ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɛɜɔɜɚɐəɧɡ ɍɚɏɌɞɝɞɎ ɔ ɛɚɎɧɤɑəɔɪ 

ɔɓɦɫɞɔɫ ɛɜɔɜɚɐəɚɕ ɜɑəɞɧ, Ɏ ɞɚɘ ɣɔɝɗɑ ɐɗɫ ɍɟɐɟɥɔɡ ɛɚɖɚɗɑəɔɕ. Ȯ 

ɝɔɗɟ ɣɑɏɚ, ɐɌɒɑ Ɏ ɛɑɜɔɚɐ ɞɌɖ əɌɓɧɎɌɑɘɚɏɚ «ɓɚɗɚɞɚɏɚ ɎɑɖɌ 

əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ» ɝ 2004 ɛɚ 2008 ɏɚɐɧ, ɖɚɏɐɌ ɜɑəɞɌɍɑɗɨəɚɝɞɨ ȹȻȳ 

ɜɚɝɗɌ Ɏɚ Ɏɝɑɘ ɘɔɜɑ, ɜɚɝɝɔɕɝɖɔɕ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɕ ɝɑɖɞɚɜ əɑ 

ɐɑɘɚəɝɞɜɔɜɚɎɌɗ ɜɌɓɎɔɞɔɫ. Ȱɗɫ ɐɚɖɌɓɌɞɑɗɨɝɞɎɌ ɎɧɐɎɔəɟɞɧɡ ɞɑɓɔɝɚɎ 

ɎəɌɣɌɗɑ ɘɧ ɛɜɔɎɑɐɑɘ ɚɍɚɝəɚɎɌəɔɑ əɑɚɍɡɚɐɔɘɚɝɞɔ ɜɌɓɎɔɞɔɫ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ. ȳɌɞɑɘ əɌ ɚɝəɚɎɌəɔɔ ɛɚɖɌɓɌɞɑɗɑɕ 

ɟɜɚɎəɫ ɜɌɓɎɔɞɔɫ ɝɑɖɞɚɜɌ ɝɜɌɎəɔɘ ɑɏɚ ɝ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɘɔ 

ɝɑɖɞɚɜɌɘɔ ɐɜɟɏɔɡ ɝɞɜɌə. Ȯ ɓɌɖɗɪɣɔɞɑɗɨəɚɕ ɣɌɝɞɔ ɝɞɌɞɨɔ ɍɟɐɟɞ 

ɛɜɔɎɑɐɑəɧ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɠɌɖɞɚɜɧ, ɝɞɌɎɤɔɑ «ɗɚɎɟɤɖɚɕ» əɌ 

ɛɟɞɔ ɘɚɐɑɜəɔɓɌɢɔɔ ɚɞɑɣɑɝɞɎɑəəɧɡ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɡ 

ɛɜɑɐɛɜɔɫɞɔɕ. 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȵȸȬȽɂȴȲ Ȭ ȺȸȻȻȲȳȻȴȸȳ ȷȯȾȼȯȹȯȺȯȺȪȫȸȼȴȯ 
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1. ȬȶȾȿȬȷɈȹȺȽȾɈ ȻȺȽȾȬȹȺȮȶȴ ȻȼȺȭȷȱȸɇ 

ȾȱɁȹȺȷȺȯȴɃȱȽȶȺȯȺ ȺȾȽȾȬȮȬȹȴɋ 

ȹȱɀȾȱȻȱȼȱȼȬȭȬȾɇȮȬɊɅȱȯȺ ȽȱȶȾȺȼȬ                                         

Ȯ ȿȽȷȺȮȴɋɁ ȼȬȳȮȴȾȴɋ ȸȴȼȺȮȺȵ ȶȺȹȶȿȼȱȹɂȴȴ 

ȱɝɞɨ əɑɝɖɚɗɨɖɚ ɛɜɔɣɔə ɐɗɫ ɞɚɏɚ ɣɞɚɍɧ ɝɞɌɎɔɞɨ Ɏɚɛɜɚɝ ɚ 

ɜɌɓɎɔɞɔɔ ɞɑɡəɚɗɚɏɔɕ ɚɞɑɣɑɝɞɎɑəəɚɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɖɌɖ 

ɝɞɜɌɞɑɏɔɣɑɝɖɔ ɔ ɩɖɚəɚɘɔɣɑɝɖɔ ɚɍɚɝəɚɎɌəəɧɕ. 

1) Ⱦɑəɐɑəɢɔɫ ɟɎɑɗɔɣɑəɔɫ ɝɑɍɑɝɞɚɔɘɚɝɞɔ əɑɠɞɔ ɏɚɐ ɚɞ ɏɚɐɌ.  

Ⱥɍɦɑɘ ɛɜɔɜɚɝɞɌ ɐɚɖɌɓɌəəɧɡ ɓɌɛɌɝɚɎ əɑɠɞɔ (ɜɌɓɎɑɐɖɌ ɔ ɚɢɑəɖɌ 

ɓɌɛɌɝɚɎ əɚɎɧɡ ɘɑɝɞɚɜɚɒɐɑəɔɕ) ɚɞɝɞɌɑɞ ɚɞ ɞɑɘɛɚɎ ɐɚɍɧɣɔ (ɎɎɚɐ Ɏ 

ɩɖɝɛɗɟɌɞɌɢɔɪ əɚɎɧɡ ɝɖɎɌɒɔə). Ȯɘɑɝɞɑ ɝ ɞɑɘ, ɜɌɓɜɌɍɚɞɖɌ əɚɎɧɡ 

ɘɑɝɞɚɜɚɒɐɑəɔɕ ɞɜɑɍɟɑɞ ɍɚɗɨɤɔɡ ɖɌɛɔɞɌɗɨəɧɡ Ɏɗɚɒɑəɔɕ ɛɚ 

ɝɜɌɎəɑəɔɪ ɝ «ɞɜɌɐɔɢɔɚəəɧɘɔ» ɜɑɏɔɚəɌɘɔ ɐɚɍɧɣɔ. Ȯ ɞɚɒɑ Ɏɜɑɘɫ 

ɖɌɣɑɝɞɎɑəəɧɑ ɛɚɖɌɓɌɞɑɗɔ əɚɎɧɡ ɓɌɛɌɝɚɎ ɓəɌɣɔɞɑɗɨəɚ ɟɝɞɟɛɌɪɞ 

ɞɜɌɐɔɢɔɚəəɚɕ əɑɠɞɔ, əɑɠɞɨ Ɏ əɔɡ, ɖɌɖ ɛɜɌɎɔɗɚ, ɝ ɛɚɎɧɤɑəəɧɘ 

ɝɚɐɑɜɒɌəɔɑɘ ɛɌɜɌɠɔəɚɎ, ɎɧɝɚɖɚɝɑɜəɔɝɞɌɫ ɔ ɎɫɓɖɌɫ, ɣɞɚ ɟɎɑɗɔɣɔɎɌɑɞ 

ɔɓəɚɝ ɩɖɝɛɗɟɌɞɌɢɔɚəəɚɏɚ ɚɍɚɜɟɐɚɎɌəɔɫ, ɓɌɞɜɟɐəɫɑɞ ɑɬ 

ɞɜɌəɝɛɚɜɞɔɜɚɎɖɟ, ɞɜɑɍɟɑɞ ɍɚɗɨɤɔɡ ɟɝɔɗɔɕ ɐɗɫ ɑɬ ɛɑɜɑɜɌɍɚɞɖɔ. ɉɞɚ 

ɝɛɚɝɚɍɝɞɎɟɑɞ ɍɚɗɑɑ ɜɌɢɔɚəɌɗɨəɚɘɟ ɔɝɛɚɗɨɓɚɎɌəɔɪ ɔɘɑɪɥɔɡɝɫ 

ɓɌɛɌɝɚɎ, ɍɚɗɑɑ ɏɗɟɍɚɖɚɕ ɛɑɜɑɜɌɍɚɞɖɑ əɑɠɞɫəɚɏɚ ɝɧɜɨɫ.  

2) ȴɓɘɑəɑəɔɫ Ɏ ɘɔɜɚɎɚɘ ɩəɑɜɏɑɞɔɣɑɝɖɚɘ ɍɌɗɌəɝɑ.  

ȼɌɓɎɔɎɌɪɥɌɫɝɫ ɩɖɚəɚɘɔɖɌ ɗɪɍɚɕ ɝɞɜɌəɧ ɎɝɑɏɐɌ ɐɑɘɚəɝɞɜɔɜɟɑɞ 

ɛɚɎɧɤɑəɔɑ ɝɛɜɚɝɌ əɌ ɩəɑɜɏɚəɚɝɔɞɑɗɔ əɑɚɍɡɚɐɔɘɧɑ ɐɗɫ ɚɍɑɝɛɑɣɑəɔɫ 

ɛɚɞɜɑɍəɚɝɞɑɕ Ɏ ɞɚɛɗɔɎɑ ɔ ɝɧɜɨɑ ɝɚ ɝɞɚɜɚəɧ ɛɜɚɘɧɤɗɑəəɚɝɞɔ, 

ɝɑɗɨɝɖɚɏɚ ɡɚɓɫɕɝɞɎɌ ɔ ɏɜɌɒɐɌəɝɖɚɏɚ əɌɝɑɗɑəɔɫ. ȰɌɒɑ, əɑɝɘɚɞɜɫ əɌ ɞɚ, 

ɣɞɚ ɑɝɞɨ ɛɜɑɐɛɚɝɧɗɖɔ ɝəɔɒɑəɔɫ ɞɑɘɛɚɎ ɜɚɝɞɌ ɘɔɜɚɎɚɕ ɩɖɚəɚɘɔɖɔ Ɏ 

2012-2013 ɏɚɐɌɡ ɔ, ɖɌɖ ɝɗɑɐɝɞɎɔɑ, ɝəɔɒɑəɔɫ ɝɛɜɚɝɌ əɌ ɟɏɗɑɎɚɐɚɜɚɐɧ, Ɏ 

ɐɚɗɏɚɝɜɚɣəɚɕ ɛɑɜɝɛɑɖɞɔɎɑ ɘɔɜɚɎɚɑ ɛɚɞɜɑɍɗɑəɔɑ ɩəɑɜɏɚəɚɝɔɞɑɗɑɕ 

ɍɟɐɑɞ ɞɚɗɨɖɚ ɜɌɝɞɔ. Ȯɘɑɝɞɑ ɝ ɜɚɝɞɚɘ ɝɛɜɚɝɌ ɜɌɝɞɟɞ ɔ ɘɔɜɚɎɧɑ ɢɑəɧ əɌ 

ɩəɑɜɏɚəɚɝɔɞɑɗɔ, Ɏ ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ əɌ əɑɠɞɨ ɔ əɌ ɌɗɨɞɑɜəɌɞɔɎɧ 

«ɞɜɌɐɔɢɔɚəəɚɕ» əɑɠɞɔ. ɋɜɖɔɘ ɛɜɔɘɑɜɚɘ ɘɚɒɑɞ ɝɗɟɒɔɞɨ ɜɌɓɎɔɞɔɑ 

ɐɚɍɧɣɔ əɑɠɞɔ ɝɚɐɑɜɒɌɥɑɕɝɫ Ɏ ɍɔɞɟɘɔəɚɓəɧɡ ɛɑɝɖɌɡ ȶɌəɌɐɧ 

əɌɣɌɎɤɑɑɝɫ ɝ 2000 ɏɚɐɌ. ȹɑɝɘɚɞɜɫ əɌ Ɏɧɝɚɖɟɪ ɝɑɍɑɝɞɚɔɘɚɝɞɨ 

ɐɚɍɧɎɌɑɘɚɏɚ Ɏ ɛɚɐɚɍəɧɡ ɟɝɗɚɎɔɫɡ ɝɧɜɨɫ, ɟɜɚɎɑəɨ ɞɑɡəɚɗɚɏɔɕ ɔ 

Ɏɧɝɚɖɔɑ ɘɔɜɚɎɧɑ ɢɑəɧ əɌ əɑɠɞɨ ɚɍɑɝɛɑɣɔɎɌɪɞ ɐɚɝɞɌɞɚɣəɧɕ ɟɜɚɎɑəɨ 

ɜɑəɞɌɍɑɗɨəɚɝɞɔ. Ȼɚɘɔɘɚ ɩɞɚɏɚ ɜɫɐ ɝɞɜɌə-ɔɘɛɚɜɞɑɜɚɎ əɑɠɞɔ 

ɜɌɓɜɌɍɌɞɧɎɌɪɞ ɛɜɚɏɜɌɘɘɧ ɝəɔɒɑəɔɫ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɔɘɛɚɜɞɔɜɟɑɘɧɡ 

ɟɏɗɑɎɚɐɚɜɚɐəɧɡ ɜɑɝɟɜɝɚɎ. ɉɞɚ ɎɧɜɌɒɌɑɞɝɫ Ɏ əɌɜɌɥɔɎɌəɔɔ ɘɚɥəɚɝɞɑɕ 

ɛɚ ɛɜɚɔɓɎɚɐɝɞɎɟ ɍɔɚɞɚɛɗɔɎɌ, Ɏ ɜɌɓɎɔɞɔɔ ɞɑɡəɚɗɚɏɔɕ ɏɔɍɜɔɐəɧɡ 

ɐɎɔɏɌɞɑɗɑɕ ɔ ɩəɑɜɏɚɝɍɑɜɑɒɑəɔɫ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɘɚɒəɚ ɏɚɎɚɜɔɞɨ ɚɍ 

ɔɓɘɑəɑəɔɔ ɝɧɜɨɑɎɚɏɚ ɍɌɗɌəɝɌ, ɔ Ɏ ɛɑɜɝɛɑɖɞɔɎɑ, ɚ Ɏɚɓɘɚɒəɚɘ 

ɝɚɖɜɌɥɑəɔɔ ɜɧəɖɚɎ ɝɍɧɞɌ ɐɗɫ ɜɚɝɝɔɕɝɖɔɡ ɩəɑɜɏɚəɚɝɔɞɑɗɑɕ. 

3) Ƚɞɜɟɖɞɟɜəɧɑ ɔɓɘɑəɑəɔɫ əɌ ɘɔɜɚɎɚɘ ɜɧəɖɑ ɡɔɘɔɣɑɝɖɚɕ ɔ 

əɑɠɞɑɡɔɘɔɣɑɝɖɚɕ ɛɜɚɐɟɖɢɔɔ, ɝɖɗɌɐɧɎɌɪɥɔɑɝɫ əɑ Ɏ ɛɚɗɨɓɟ 

ɜɚɝɝɔɕɝɖɔɡ əɑɠɞɑɛɜɚɐɟɖɞɚɎ. 

ȗ.ȩ. ȔȪȵɈȰȷȸȬȪ, Ȩ.Ȍ. ȎȸȵȭȸȬ 
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ȿɒɑ əɌ ɛɜɚɞɫɒɑəɔɔ ɜɫɐɌ ɗɑɞ əɌɍɗɪɐɌɑɞɝɫ ɍɧɝɞɜɧɕ ɜɚɝɞ 

əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ Ɏ ɝɞɜɌəɌɡ Ȭɓɔɔ ð ȴəɐɔɔ ɔ ȶɔɞɌɑ. Ȯ ȶɔɞɌɑ 

ɟɎɑɗɔɣɑəɔɑ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɡ ɘɚɥəɚɝɞɑɕ əɌɛɜɌɎɗɑəɚ, ɛɜɑɒɐɑ 

Ɏɝɑɏɚ, əɌ ɟɐɚɎɗɑɞɎɚɜɑəɔɑ ɍɧɝɞɜɚ ɜɌɝɞɟɥɔɡ ɛɚɞɜɑɍəɚɝɞɑɕ Ɏəɟɞɜɑəəɑɏɚ 

ɜɧəɖɌ. Ȯ ȴəɐɔɔ ð əɌ ɟɎɑɗɔɣɑəɔɑ ɚɍɦɑɘɚɎ ɩɖɝɛɚɜɞɌ əɑɠɞɑɛɜɚɐɟɖɞɚɎ, Ɏ 

ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ, Ɏ ɝɞɜɌəɧ ȱɎɜɚɛɧ. ȹɌ ɠɚəɑ ɛɚɎɧɤɑəɔɫ ɝɛɜɚɝɌ ɝɚ 

ɝɞɚɜɚəɧ ɍɧɝɞɜɚ ɜɌɝɞɟɥɑɕ ɖɔɞɌɕɝɖɚɕ ɩɖɚəɚɘɔɖɔ ɔ ɟɒɑɝɞɚɣɑəɔɫ 

ɖɚəɖɟɜɑəɞəɚɕ ɍɚɜɨɍɧ ɓɌ ɖɔɞɌɕɝɖɔɕ ɜɧəɚɖ əɌɍɗɪɐɌɑɞɝɫ ɝəɔɒɑəɔɑ 

ɝɛɜɚɝɌ əɌ ɜɚɝɝɔɕɝɖɟɪ əɑɠɞɨ ɝɚ ɝɞɚɜɚəɧ ɑɎɜɚɛɑɕɝɖɔɡ ɝɞɜɌə, ɎɧɓɎɌəəɚɑ 

ɛɌɐɑəɔɑɘ ɘɌɜɒɔ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɔ ɝəɔɒɑəəɚɕ ɓɌɏɜɟɒɑəəɚɝɞɨɪ 

ȹȻȳ Ɏ ȱɎɜɚɛɑ.  

ȱɝɗɔ ɟɣɑɝɞɨ, ɣɞɚ ɑɎɜɚɛɑɕɝɖɔɑ ɜɧəɖɔ ɐɚ əɑɐɌɎəɑɏɚ Ɏɜɑɘɑəɔ 

ɫɎɗɫɗɔɝɨ ɐɗɫ ɜɚɝɝɔɕɝɖɚɕ əɑɠɞɔ ɛɜɔɚɜɔɞɑɞəɧɘɔ, ɩɞɔ ɞɑəɐɑəɢɔɔ 

ɝɟɥɑɝɞɎɑəəɚ ɚɝɗɚɒəɫɪɞ ɛɚɓɔɢɔɔ ɚɞɑɣɑɝɞɎɑəəɚɕ ɛɜɚɐɟɖɢɔɔ ɓɌ 

ɜɟɍɑɒɚɘ. 

4) ȹɑɩɠɠɑɖɞɔɎəɌɫ ɝɞɜɟɖɞɟɜɌ ɩɖɝɛɚɜɞɌ ɜɚɝɝɔɕɝɖɔɡ 

əɑɠɞɑɛɜɚɐɟɖɞɚɎ. 

ȽɌɘɧɘ ɖɜɟɛəɚɞɚəəɌɒəɧɘ ɛɜɚɐɟɖɞɚɘ ɜɚɝɝɔɕɝɖɚɏɚ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ əɌ ɐɌəəɧɕ ɘɚɘɑəɞ ɫɎɗɫɑɞɝɫ ɘɌɓɟɞ 

(ɝɘ. ɞɌɍɗ. 1). ɉɞɚ ɟɝɞɚɫɎɤɌɫɝɫ ɝɔɞɟɌɢɔɫ. Ȯɧɝɚɖɔɕ Ɏɧɡɚɐ ɘɌɓɟɞɌ Ɏ 

ɛɜɚɢɑɝɝɑ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɫɎɗɫɑɞɝɫ ɛɚɝɗɑɐɝɞɎɔɑɘ ɛɜɑɚɍɗɌɐɌəɔɫ 

ɛɑɜɎɔɣəɧɡ ɛɜɚɢɑɝɝɚɎ ɛɑɜɑɜɌɍɚɞɖɔ ɔ ɚɞɜɌɒɌɑɞ ɞɑɡəɚɗɚɏɔɣɑɝɖɟɪ 

ɚɞɝɞɌɗɚɝɞɨ ɚɞɑɣɑɝɞɎɑəəɧɡ ȹȻȳ. 
ȾɌɍɗɔɢɌ 1. 

ȻɜɚɔɓɎɚɐɝɞɎɚ ɔ ɩɖɝɛɚɜɞ ɚɝəɚɎəɧɡ əɑɠɞɑɛɜɚɐɟɖɞɚɎ 

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʠʡʩʢʠʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʝʞʝʛʦʜʥʠʢ. 2011. 

 

ȻɜɚɔɓɎɚɐɝɞɎɚ ɘɌɓɟɞɌ Ɏ ȼɀ Ɏ 2010 ɏ. ɝɚɝɞɌɎɔɗɚ 69 ɘɗə. ɞɚəə ɔɗɔ 

30% ɚɞ ɚɍɥɑɏɚ ɎɧɡɚɐɌ əɑɠɞɑɛɜɚɐɟɖɞɚɎ, ɛɜɔ ɩɞɚɘ ɍɚɗɑɑ 90% 

ɛɜɚɔɓɎɑɐɑəəɚɏɚ ɘɌɓɟɞɌ ɍɧɗɚ ɩɖɝɛɚɜɞɔɜɚɎɌəɚ. Ȼɜɔɜɚɝɞ ɛɜɚɔɓɎɚɐɝɞɎɌ 

ɍɑəɓɔəɌ ɔ ɐɔɓɑɗɨəɚɏɚ ɞɚɛɗɔɎɌ Ɏ ȼɀ ɝɚɛɜɚɎɚɒɐɌɑɞɝɫ ɑɥɑ ɍɚɗɨɤɔɘ 

  

ȻɜɚɔɓɎɚɐɝɞɎɚ, ɘɗə. ɞ. 
Ⱥɞɏɜɟɒɑəɚ əɌ  

ɩɖɝɛɚɜɞ Ɏ 2010 ɏ. 

2009 2010 
Ȼɜɔ-

ɜɚɝɞ, % 
ȸɗə. ɞ. 

% ɚɞ  

ɛɜɚɔɓɎ. 

ȻɑɜɎɔɣəɌɫ  

ɛɑɜɑɜɌɍɚɞɖɌ  

əɑɠɞɔ 

237 250 5,49     

ȭɑəɓɔə  

ɌɎɞɚɘɚɍɔɗɨəɧɕ 
35,8 36 0,56 2,7 7,54 

Ȱɔɓɑɗɨəɚɑ ɞɚɛɗɔɎɚ 67,3 70 4,01 36 53,49 

Ⱦɚɛɚɣəɧɕ ɘɌɓɟɞ  

(ɎɌɗ. Ɏɧɛɟɝɖ) 
64 69 7,81 58 90,63 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȵȸȬȽɂȴȲ Ȭ ȺȸȻȻȲȳȻȴȸȳ ȷȯȾȼȯȹȯȺȯȺȪȫȸȼȴȯ 
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ɜɚɝɞɚɘ ɛɜɚɔɓɎɚɐɝɞɎɌ ɘɌɓɟɞɌ, ɖɌɖ «ɛɚɍɚɣəɚɏɚ» ɛɜɚɐɟɖɞɌ, ɖɚɞɚɜɧɕ 

ɓɌɣɌɝɞɟɪ ȹȻȳ əɑ Ɏ ɝɚɝɞɚɫəɔɔ ɛɑɜɑɜɌɍɚɞɌɞɨ ɔɓ-ɓɌ ɚɞɝɟɞɝɞɎɔɫ əɌ 

ɓɌɎɚɐɌɡ ɜɌɓɎɔɞɧɡ Ɏɞɚɜɔɣəɧɡ ɛɜɚɢɑɝɝɚɎ ɛɑɜɑɜɌɍɚɞɖɔ əɑɠɞɔ. Ȯ ɞɚɒɑ 

Ɏɜɑɘɫ Ɏ ɘɔɜɑ əɌɘɑɞɔɗɌɝɨ ɞɑəɐɑəɢɔɫ ɝəɔɒɑəɔɫ ɝɛɜɚɝɌ əɌ ɘɌɓɟɞ; ɝɛɜɚɝ 

əɌ əɑɏɚ əɑ əɌɣɌɗ ɎɚɝɝɞɌəɌɎɗɔɎɌɞɨɝɫ ɐɌɒɑ Ɏ ɛɚɝɞɖɜɔɓɔɝəɧɕ ɛɑɜɔɚɐ, Ɏ 

ɚɞɗɔɣɔɑ, ɚɞ ɍɑəɓɔəɌ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɝɚɡɜɌəɑəɔɑ ɛɜɑɎɌɗɔɜɟɪɥɑɕ ɐɚɗɔ 

ɘɌɓɟɞɌ Ɏ ɜɚɝɝɔɕɝɖɚɘ ɩɖɝɛɚɜɞɑ ɏɜɚɓɔɞ ɑɥɑ ɍɚɗɨɤɑ ɟɡɟɐɤɔɞɨ ɝɚɝɞɚɫəɔɑ 

ɝɑɖɞɚɜɌ.  

5) ȿɏɜɚɓɌ ɐɑɠɔɢɔɞɌ ɎɧɝɚɖɚɚɖɞɌəɚɎɧɡ ɎɔɐɚɎ ɞɚɛɗɔɎɌ əɌ 

Ɏəɟɞɜɑəəɑɘ ɜɧəɖɑ. 

Ƀɞɚ ɒɑ ɖɌɝɌɑɞɝɫ ɐɔɓɑɗɨəɚɏɚ ɞɚɛɗɔɎɌ ɔ ɍɑəɓɔəɌ, ɞɚ ɞɟɞ ɝɔɞɟɌɢɔɫ 

ɝɗɚɒɔɗɌɝɨ ɞɌɖɒɑ əɑɍɗɌɏɚɛɜɔɫɞəɌɫ. Ȼɚ ɐɌəəɧɘ ɢɑəɞɜɌ ɩɖɚəɚɘɔɣɑɝɖɔɡ 

ɔɝɝɗɑɐɚɎɌəɔɕ «ȼȴȬ-ɌəɌɗɔɞɔɖɌ»1, ɩɖɝɛɚɜɞɔɜɟɑɘɚɑ ɜɚɝɝɔɕɝɖɚɑ 

ɐɔɓɑɗɨəɚɑ ɞɚɛɗɔɎɚ ɔɝɛɚɗɨɓɟɪɞɝɫ əɌ ɑɎɜɚɛɑɕɝɖɔɡ ȹȻȳ, Ɏ ɚɝəɚɎəɚɘ, 

ɐɗɫ ɐɌɗɨəɑɕɤɑɕ ɛɑɜɑɜɌɍɚɞɖɔ. Ⱦɚ ɑɝɞɨ əɌ ɓɌɜɟɍɑɒəɧɡ ɜɧəɖɌɡ əɌɤɑ 

ɐɔɓɑɗɨəɚɑ ɞɚɛɗɔɎɚ ɎɚɝɛɜɔəɔɘɌɑɞɝɫ ɍɚɗɨɤɑ ɖɌɖ ɝɧɜɨɑ, əɑɒɑɗɔ ɖɌɖ 

ɖɚəɑɣəɧɕ ɛɜɚɐɟɖɞ. Ⱦɟɞ ɝɎɚɪ ɜɚɗɨ ɝɧɏɜɌɗɚ ɞɌɖɒɑ ɔ ɟɒɑɝɞɚɣɑəɔɑ əɚɜɘ 

Ɏ ɚɍɗɌɝɞɔ ɩɖɚɗɚɏɔɣɑɝɖɚɏɚ ɓɌɖɚəɚɐɌɞɑɗɨɝɞɎɌ Ɏ ɝɞɜɌəɌɡ ȳɌɛɌɐɌ: 

ɎɎɑɐɑəɔɑɘ ɝɞɌəɐɌɜɞɚɎ ȱȮȼȺ-4 ɔ ȱȮȼȺ-5. 

ȮɎɑɐɑəɔɑ ɚɍɫɓɌɞɑɗɨəɚɏɚ ɝɞɌəɐɌɜɞɌ ȱȮȼȺ-3 Ɏ ȼɀ Ɏ ɛɜɚɔɓɎɚɐɝɞɎɑ 

ɞɚɛɗɔɎɌ ɛɗɌəɔɜɚɎɌɗɚɝɨ ɑɥɑ Ɏ 2009 ɏɚɐɟ, ɚɐəɌɖɚ ɛɚɝɞɚɫəəɚ 

ɚɞɖɗɌɐɧɎɌɗɚɝɨ. ȹɌ ɐɌəəɧɕ ɘɚɘɑəɞ ɚɍɚɜɚɞ ɍɑəɓɔəɌ ɔ ɐɔɓɑɗɨəɚɏɚ 

ɞɚɛɗɔɎɌ ɝɚɚɞɎɑɞɝɞɎɟɪɥɑɏɚ ɟɝɞɌɜɑɎɤɑɘɟ ɝɞɌəɐɌɜɞɟ ȱȮȼȺ-2 ɛɜɚɐɗɑə ɐɚ 

31 ɐɑɖɌɍɜɫ 2012 ɏɚɐɌ. Ȯɘɑɝɞɑ ɝ ɞɑɘ, ɛɚ ɜɑɓɟɗɨɞɌɞɌɘ ɛɜɚɏəɚɓɚɎ 

ȰɑɛɌɜɞɌɘɑəɞɌ ɝɞɜɌɞɑɏɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ ɖɚɘɛɌəɔɔ «ȷȿȶȺȵȷ», Ɍ 

ɞɌɖɒɑ «ȸȬȰȯȾȿ», Ɏ ɍɗɔɒɌɕɤɑɕ ɛɑɜɝɛɑɖɞɔɎɑ ɝɗɑɐɟɑɞ ɚɒɔɐɌɞɨ 

ɐɑɠɔɢɔɞɌ ɎɧɝɚɖɚɚɖɞɌəɚɎɧɡ ɎɔɐɚɎ ɞɚɛɗɔɎɌ Ɏəɟɞɜɔ ɝɞɜɌəɧ. Ȯ ɛɑɜɎɟɪ 

ɚɣɑɜɑɐɨ ɩɞɚ ɚɍɟɝɗɚɎɗɑəɚ ɛɚɝɞɚɫəəɧɘ ɚɍəɚɎɗɑəɔɑɘ ɌɎɞɚɛɌɜɖɌ, 

ɟɎɑɗɔɣɑəɔɑɘ ɣɔɝɗɌ ɘɌɤɔə ɛɚɞɜɑɍɗɫɪɥɔɡ ɎɧɝɚɖɚɚɖɞɌəɚɎɧɕ ɍɑəɓɔə. 

Ȼɚ ɝɚɝɞɚɫəɔɪ əɌ 2009 ɏ. ɐɚɗɫ ɎɧɛɟɝɖɌ ɍɑəɓɔəɌ Ȭȴ-95 ɝɚɝɞɌɎɔɗɌ 18,5%, 

ɛɜɔ ɩɞɚɘ əɌɍɗɪɐɌɑɞɝɫ ɛɜɔɜɚɝɞ ɚɞəɚɝɔɞɑɗɨəɚ ɛɜɚɤɗɧɡ ɗɑɞ (12,5% Ɏ 

2005 ɏɚɐɟ), əɚ ɞɑɘɛɧ əɌɜɌɥɔɎɌəɔɫ ɛɜɚɔɓɎɚɐɝɞɎɌ ɎɧɝɚɖɚɚɖɞɌəɚɎɧɡ 

ɍɑəɓɔəɚɎ əɑɐɚɝɞɌɞɚɣəɧ.  

ȹɑɖɚɞɚɜɧɕ ɜɔɝɖ ɎɚɓəɔɖəɚɎɑəɔɫ ɐɑɠɔɢɔɞɌ ɍɑəɓɔəɌ əɌ 

Ɏəɟɞɜɑəəɑɘ ɜɧəɖɑ ɍɧɗ ɔ ɜɌəɑɑ. Ȱɚ ɝɔɡ ɛɚɜ ɐɑɕɝɞɎɟɪɞ ɛɚɎɧɤɑəəɧɑ 

ɓɌɏɜɌɐɔɞɑɗɨəɧɑ ɩɖɝɛɚɜɞəɧɑ ɛɚɤɗɔəɧ əɌ ɍɑəɓɔə, əɌɛɜɌɎɗɑəəɧɑ əɌ 

ɓɌɥɔɞɟ ɚɞ ɟɏɜɚɓɧ ɐɑɠɔɢɔɞɌ ɍɑəɓɔəɚɎɚɏɚ ɞɚɛɗɔɎɌ əɌ Ɏəɟɞɜɑəəɑɘ 

ɜɚɝɝɔɕɝɖɚɘ ɜɧəɖɑ. 

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɛɚɎɧɤɑəɔɑ ɏɗɟɍɔəɧ ɛɑɜɑɜɌɍɚɞɖɔ əɑɚɍɡɚɐɔɘɚ 

ɖɌɖ ɐɗɫ ɝɞɜɌəɧ Ɏ ɢɑɗɚɘ ɝ ɞɚɣɖɔ ɓɜɑəɔɫ ɑɑ ɖɚəɖɟɜɑəɞəɚɏɚ ɛɚɗɚɒɑəɔɫ 

əɌ ɘɔɜɚɎɚɘ ɜɧəɖɑ, ɞɌɖ ɔ ɐɗɫ ɍɚɗɑɑ ɜɌɢɔɚəɌɗɨəɚɏɚ ɔɝɛɚɗɨɓɚɎɌəɔɫ 

Ɏɚɓɘɚɒəɚɝɞɑɕ əɑɠɞɫəɚɕ ɚɞɜɌɝɗɔ.  

1  ʉʤ.: ʅʝʬʪʝʛʘʟʦʜʦʙʳʚʘʶʱʘʷ ʠ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ: ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦ-

ʛʥʦʟʳ ʚʳʧʫʩʢ ˉ 5, ʠʪʦʛʠ 2011 ʛʦʜʘ // ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʙʶʣʣʝʪʝʥʴ ʮʝʥʪʨʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝ-

ʜʦʚʘʥʠʡ ʈʀɸ-ʘʥʘʣʠʪʠʢʘ. ʄ. 2012. 

ȗ.ȩ. ȔȪȵɈȰȷȸȬȪ, Ȩ.Ȍ. ȎȸȵȭȸȬ 
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2. ȺȾȽȾȬȮȬȹȴȱ Ȯ ȾȱɁȹȺȷȺȯȴɃȱȽȶȺȵ ȺȽȹȬɅȱȹȹȺȽȾȴ 

ȺȾȱɃȱȽȾȮȱȹȹȺȵ ȹȱɀȾȱȻȱȼȱȼȬȭȺȾȶȴ Ȯ ȽȺȻȺȽȾȬȮȷȱȹȴȴ  

Ƚ Ȱȼȿȯȴȸȴ ȽȾȼȬȹȬȸȴ 

ȺɝəɚɎəɧɘɔ ɛɚɖɌɓɌɞɑɗɫɘɔ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ ɚɝəɌɥɑəəɚɝɞɔ ȹȻȳ 

ɫɎɗɫɪɞɝɫ ɏɗɟɍɔəɌ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɔ ɝɜɑɐəɔɕ ɛɚ ɚɞɜɌɝɗɔ ɔəɐɑɖɝ 

ɝɗɚɒəɚɝɞɔ ȹɑɗɨɝɚəɌ (Nelson Complexity Index, ɐɌɗɑɑ ɝɚɖɜ. - NCI). ȹɌ 

ɚɝəɚɎɌəɔɔ ɓəɌɣɑəɔɕ ɩɞɔɡ ɐɎɟɡ ɛɚɖɌɓɌɞɑɗɑɕ ɘɚɒəɚ ɝɟɐɔɞɨ ɚɍ 

ɩɠɠɑɖɞɔɎəɚɝɞɔ ɜɌɍɚɞɧ ɚɞɑɣɑɝɞɎɑəəɧɡ ȹȻȳ, Ɍ ɞɌɖɒɑ ɚ ɐɚɗɑ ɛɜɚɐɟɖɢɔɔ 

ɝ Ɏɧɝɚɖɚɕ ɐɚɍɌɎɗɑəəɚɕ ɝɞɚɔɘɚɝɞɨɪ. 

ȹɑɝɘɚɞɜɫ əɌ Ɏɝɪ ɎɌɒəɚɝɞɨ ɏɗɟɍɚɖɚɕ ɛɑɜɑɜɌɍɚɞɖɔ əɑɠɞɫəɚɏɚ 

ɝɧɜɨɫ, ɞɑɡəɚɗɚɏɔɣɑɝɖɌɫ ɚɝəɌɥɑəəɚɝɞɨ ɜɚɝɝɔɕɝɖɔɡ ȹȻȳ ɐɌɗɑɖɌ ɐɌɒɑ 

ɚɞ ɝɜɑɐəɑɘɔɜɚɎɚɏɚ ɟɜɚɎəɫ. Ȱɗɫ ɚɢɑəɖɔ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ 

Ɏɚɚɜɟɒɑəəɚɝɞɔ ȹȻȳ əɑ ɞɌɖ ɐɌɎəɚ ɤɔɜɚɖɚ ɛɜɔɘɑəɫɗɚɝɨ ɛɚəɫɞɔɑ 

«ɏɗɟɍɔəɌ ɛɑɜɑɜɌɍɚɞɖɔ əɑɠɞɔ» (ɐɌɗɑɑ ȯȻȹ) ɔ ɎɧɝɣɔɞɧɎɌɑɞɝɫ ɚəɌ ɖɌɖ:  

 

                                                                         , 
 

ɏɐɑ: ȯȻȹ - ɏɗɟɍɔəɌ ɛɑɜɑɜɌɍɚɞɖɔ əɑɠɞɔ, Ɏ ɛɜɚɢ.; ȹ - ɖɚɗɔɣɑɝɞɎɚ 

ɛɑɜɑɜɌɍɚɞɌəəɚɕ əɑɠɞɔ; ȸ - ɖɚɗɔɣɑɝɞɎɚ ɎɌɗɚɎɚɏɚ ɞɚɛɚɣəɚɏɚ ɘɌɓɟɞɌ ɚɞ 

ɛɑɜɑɜɌɍɚɞɌəəɚɕ əɑɠɞɔ; Ȼ - ɖɚɗɔɣɑɝɞɎɚ ɍɑɓɎɚɓɎɜɌɞəɧɡ ɛɚɞɑɜɨ ɚɞ ɞɚɏɚ 

ɒɑ ɖɚɗɔɣɑɝɞɎɌ əɑɠɞɔ; Ƚȯ - ɖɚɗɔɣɑɝɞɎɚ ɝɟɡɚɏɚ ɏɌɓɌ ɚɞ ɛɑɜɑɜɌɍɚɞɌəəɚɕ 

əɑɠɞɔ, ɔɝɛɚɗɨɓɚɎɌəəɚɏɚ ɖɌɖ ɞɚɛɗɔɎɚ. 

Ƚɜɑɐəɫɫ ȯȻȹ Ɏ ȼɀ ɝɑɕɣɌɝ ɝɚɝɞɌɎɗɫɑɞ 71%, ɐɗɫ ɝɜɌɎəɑəɔɫ Ɏ 

ȽɄȬ ɚəɌ ɜɌɎəɌ 95%, Ɏ ɑɎɜɚɛɑɕɝɖɔɡ ɝɞɜɌəɌɡ ð 92%, Ɏ ȶɔɞɌɑ ð 85% 

(ɃɑɜəɧɤɑɎɌ 2011). 

ȺɐəɌɖɚ ɩɞɚɞ ɛɚɖɌɓɌɞɑɗɨ əɑɐɚɝɞɌɞɚɣəɚ ɞɚɣəɚ ɐɌɑɞ ɛɜɑɐɝɞɌɎɗɑəɔɑ 

ɚ ɞɑɡəɚɗɚɏɔɣəɚɝɞɔ ɛɜɚɔɓɎɚɐɝɞɎɌ, ɞɌɖ ɖɌɖ ɜɫɐ ɛɜɚɢɑɝɝɚɎ Ɏɞɚɜɔɣəɚɕ 

ɛɑɜɑɜɌɍɚɞɖɔ əɌɛɜɌɎɗɑəəɧɕ əɌ ɟɗɟɣɤɑəɔɫ ɖɌɣɑɝɞɎɑəəɧɡ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖ əɑɠɞɑɛɜɚɐɟɖɞɚɎ əɑ ɝəɔɒɌɑɞ ɐɚɗɪ ɘɌɓɟɞɌ, Ɏɘɑɝɞɑ ɝ ɞɑɘ 

ɜɌɝɞɟɞ ɜɌɝɡɚɐɧ ɞɚɛɗɔɎɌ əɌ ɝɚɍɝɞɎɑəəɧɑ əɟɒɐɧ. Ⱦɚ ɑɝɞɨ ȯȻȹ Ɏ ɞɌɖɚɘ 

ɝɗɟɣɌɑ ɝəɔɒɌɑɞɝɫ, ɡɚɞɫ ɐɚɍɌɎɗɑəəɌɫ ɝɞɚɔɘɚɝɞɨ ɛɜɚɐɟɖɢɔɔ ɜɌɝɞɑɞ. 

Ȼɚɩɞɚɘɟ ɝɑɕɣɌɝ Ɏɝɬ ɣɌɥɑ ɛɜɔɘɑəɫɑɞɝɫ NCI, ɖɚɞɚɜɧɕ 

ɛɜɔɝɎɌɔɎɌɑɞ ɖɚɩɠɠɔɢɔɑəɞ ɝɗɚɒəɚɝɞɔ ɐɗɫ ɖɌɒɐɚɕ ɔɓ ɚɝəɚɎəɧɡ ɣɌɝɞɑɕ 

ɚɍɚɜɟɐɚɎɌəɔɫ ɓɌɎɚɐɌ əɌ ɚɝəɚɎɌəɔɔ ɑɏɚ ɝɗɚɒəɚɝɞɔ ɔ ɝɞɚɔɘɚɝɞɔ ɛɚ 

ɝɜɌɎəɑəɔɪ ɝ ɛɑɜɑɏɚəɖɚɕ ɝɧɜɚɕ əɑɠɞɔ, ɖɚɞɚɜɚɕ ɛɜɔɝɎɌɔɎɌɑɞɝɫ 

ɖɚɩɠɠɔɢɔɑəɞ ɝɗɚɒəɚɝɞɔ 1,0. Ƚɟɘɘɔɜɟɫ ɓəɌɣɑəɔɫ, ɛɜɔɝɎɚɑəəɧɑ 

ɖɌɒɐɚɕ ɑɐɔəɔɢɑ ɚɍɚɜɟɐɚɎɌəɔɫ, Ɏ ɞɚɘ ɣɔɝɗɑ ɐɗɫ ɛɑɜɑɏɚəɖɔ ɝɧɜɚɕ 

əɑɠɞɔ, ɚɛɜɑɐɑɗɫɑɞɝɫ NCI ɛɜɔɘɑəɔɞɑɗɨəɚ ɖ ȹȻȳ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɣɑɘ 

Ɏɧɤɑ ɔəɐɑɖɝ, ɞɑɘ Ɏɧɤɑ ɝɞɚɔɘɚɝɞɨ ɓɌɎɚɐɌ ɔ ɞɑɘ Ɏɧɤɑ ɐɚɍɌɎɗɑəəɌɫ 

ɝɞɚɔɘɚɝɞɨ ɑɏɚ ɛɜɚɐɟɖɢɔɔ.  

ȸɌɖɝɔɘɌɗɨəɚɑ ɓəɌɣɑəɔɑ NCI ɜɚɝɝɔɕɝɖɔɡ ȹȻȳ ð ɚɖɚɗɚ 10.8 

(ȭɌɤȹɑɠɞɨ). ȴəɐɑɖɝ ȹɑɗɨɝɚəɌ ɐɗɫ ɚɝəɚɎəɚɕ ɘɌɝɝɧ ɜɚɝɝɔɕɝɖɔɡ ȹȻȳ 

əɔɒɑ ɝɜɑɐəɑɘɔɜɚɎɚɏɚ ɓəɌɣɑəɔɫ ɩɞɚɏɚ ɛɚɖɌɓɌɞɑɗɫ ð 4,5 (ɞɌɍɗ.2) ɛɜɚɞɔɎ 

6,7. Ȱɗɫ ɝɜɌɎəɑəɔɫ: ɝɜɑɐəɑɑɎɜɚɛɑɕɝɖɔɕ ɛɚɖɌɓɌɞɑɗɨ ɝɚɝɞɌɎɗɫɑɞ 6,5, 

ȬɓɔɌɞɝɖɔɕ ð 4,9, ɌɘɑɜɔɖɌəɝɖɔɕ ð 9,5 (ɃɑɜəɧɤɑɎɌ 2011). 
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ȾɌɍɗɔɢɌ 2. 

ȻɚɖɌɓɌɞɑɗɔ ɔəəɚɎɌɢɔɚəəɚɏɚ ɜɌɓɎɔɞɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ 

ȴɝɞɚɣəɔɖ: ɛɟɍɗɔɖɌɢɔɔ ɠɑɐɑɜɌɗɨəɚɕ ɝɗɟɒɍɧ ɏɚɝɟɐɌɜɝɞɎɑəəɚɕ 

ɝɞɌɞɔɝɞɔɖɔ, ɒɟɜəɌɗ Oil & Gas Journal.  

 

ȳəɌɣɑəɔɑ NCI ɛɚɓɎɚɗɫɑɞ ɝɟɐɔɞɨ ɚ ɞɌɖɚɕ əɑɘɌɗɚɎɌɒəɚɕ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖɑ ɜɌɓɎɔɞɚɕ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ ɖɌɖ ɐɚɗɫ 

ɛɜɚɢɑɝɝɚɎ Ɏɞɚɜɔɣəɚɕ ɛɑɜɑɜɌɍɚɞɖɔ əɌ ȹȻȳ. Ȼɜɚɢɑɝɝɧ 

əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɛɜɔəɫɞɚ ɐɑɗɔɞɨ əɌ ɛɑɜɎɔɣəɟɪ ɔ Ɏɞɚɜɔɣəɟɪ 

əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɟ. Ȯ ɛɜɚɢɑɝɝɑ ɛɑɜɎɔɣəɚɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ 

ɛɜɚɔɝɡɚɐɔɞ ɜɌɓɐɑɗɑəɔɫ əɑɠɞɔ əɌ ɠɜɌɖɢɔɔ, ɔɘɑɪɥɔɑ ɜɌɓəɧɑ 

ɞɑɘɛɑɜɌɞɟɜɧ ɎɧɖɔɛɌəɔɫ, ɛɟɞɑɘ ɎɌɖɟɟɘəɚɕ (ɐɔɝɞɔɗɗɫɢɔɫ) ɔɗɔ 

Ɍɞɘɚɝɠɑɜəɚɕ ɛɑɜɑɏɚəɖɔ əɑɠɞɔ. Ȯ ɛɜɚɢɑɝɝɑ ɛɑɜɎɔɣəɚɕ ɛɑɜɑɜɌɍɚɞɖɔ ɔɓ 

əɑɠɞɔ ɘɚɒəɚ ɛɚɗɟɣɔɞɨ ɞɚɗɨɖɚ ɞɑ ɎɑɥɑɝɞɎɌ, ɖɚɞɚɜɧɑ ɞɌɘ 

ɛɑɜɎɚəɌɣɌɗɨəɚ ɛɜɔɝɟɞɝɞɎɟɪɞ - ɍɑəɓɔəɚɎɧɑ ɠɜɌɖɢɔɔ, ɖɑɜɚɝɔəɚɎɧɑ, 

ɘɌɓɟɞ ɔ.ɐ., ɛɜɔɣɑɘ ɖɌɣɑɝɞɎɑəəɧɑ ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ ɛɚɗɟɣɌɑɘɧɡ 

ɠɜɌɖɢɔɕ əɌɛɜɫɘɟɪ ɓɌɎɔɝɫɞ ɚɞ ɖɌɣɑɝɞɎɌ əɑɠɞɔ. ȴ, ɝɚɚɞɎɑɞɝɞɎɑəəɚ, ɛɜɔ 

ɝəɔɒɑəɔɔ ɖɌɣɑɝɞɎɑəəɧɡ ɡɌɜɌɖɞɑɜɔɝɞɔɖ ɐɚɍɧɎɌɑɘɚɕ əɑɠɞɔ ɛɌɐɌɑɞ ɔ 

ɖɌɣɑɝɞɎɚ ɛɚɗɟɣɌɑɘɧɡ ɔɓ əɑɑ Ɏ ɛɜɚɢɑɝɝɑ ɛɑɜɎɔɣəɚɕ ɛɑɜɑɜɌɍɚɞɖɔ 

ɠɜɌɖɢɔɕ.  

Ȯɞɚɜɔɣəɧɑ ɛɜɚɢɑɝɝɧ əɌɛɜɌɎɗɑəɧ əɌ ɟɗɟɣɤɑəɔɑ ɖɌɣɑɝɞɎɑəəɧɡ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖ ɔ ɟɎɑɗɔɣɑəɔɫ ɎɧɡɚɐɌ ɝɎɑɞɗɧɡ əɑɠɞɑɛɜɚɐɟɖɞɚɎ. ȶɜɚɘɑ 

ɩɞɚɏɚ ɚəɔ əɌɛɜɌɎɗɑəɧ ɔ əɌ ɍɚɗɑɑ ɏɗɟɍɚɖɟɪ ɛɑɜɑɜɌɍɚɞɖɟ ɚɝɞɌɞɚɣəɚɏɚ 

ɝɧɜɨɫ. ȻɚɖɌɓɌɞɑɗɑɘ Ɏɧɝɚɖɚɏɚ ɟɜɚɎəɫ ɛɑɜɑɜɌɍɚɞɖɔ ɫɎɗɫɑɞɝɫ ɔɘɑəəɚ 

ɐɚɗɫ Ɏɞɚɜɔɣəɧɡ ɛɜɚɢɑɝɝɚɎ. Ȯ ȼɚɝɝɔɔ ɐɚɗɫ Ɏɞɚɜɔɣəɧɡ ɛɜɚɢɑɝɝɚɎ ɛɚ 

ɚɞəɚɤɑəɔɪ ɖ ɘɚɥəɚɝɞɫɘ ɛɜɫɘɚɕ ɛɑɜɑɏɚəɖɔ əɑɠɞɔ ɛɚ ɝɚɝɞɚɫəɔɪ əɌ 

2009 ɏɚɐ ɜɌɎəɫɗɌɝɨ 63,1 %, ɞɚɏɐɌ ɖɌɖ Ɏ ȽɄȬ ɩɞɚɞ ɛɚɖɌɓɌɞɑɗɨ ɜɌɎɑə 

167%, Ɍ Ɏ ɝɜɑɐəɑɘ Ɏ ɘɔɜɑ ð 99,2%. 

ȸɚɐɑɜəɔɓɌɢɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ ɫɎɗɫɑɞɝɫ 

ɚɐəɔɘ ɔɓ ɛɜɔɚɜɔɞɑɞəɧɡ əɌɛɜɌɎɗɑəɔɕ ɜɌɓɎɔɞɔɫ ɜɚɝɝɔɕɝɖɚɕ 

ɩɖɚəɚɘɔɖɔ. Ȯ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝɚ ɝɞɜɌɞɑɏɔɫɘɔ ɩəɑɜɏɑɞɔɣɑɝɖɚɏɚ ɔ 

ȹɌɔɘɑəɚɎɌəɔɑ ɛɚɖɌɓɌɞɑɗɫ 2008 ɏ. 2009 ɏ. 2010 ɏ. 

ɂɑɗɑɎɚɕ 

ɛɚɖɌɓɌ-

ɞɑɗɨ, 

2015 ɏ. 

ȴɝɞɚɣəɔɖ ɢɑɗɑɎɚɏɚ 

ɛɚɖɌɓɌɞɑɗɫ ɐɗɫ 

ɚɢɑəɖɔ ɜɌɓɎɔɞɔɫ 

ȿɐɑɗɨəɧɕ Ɏɑɝ ɔəəɚɎɌɢɔɚə-

əɚɕ ɛɜɚɐɟɖɢɔɔ (ɟɝɗɟɏ) Ɏ 

ɚɍɥɑɘ ɚɍɦɑɘɑ ɛɜɚɔɓɎɑɐɑə-

əɚɕ ɛɜɚɐɟɖɢɔɔ (ɚɖɌɓɌəəɧɡ 

ɟɝɗɟɏ), % 

4,4 1,6 3,9 7 

«ȽɞɜɌɞɑɏɔɫ ɔəəɚɎɌ-

ɢɔɚəəɚɏɚ ɜɌɓɎɔɞɔɫ 

ȼɚɝɝɔɕɝɖɚɕ ɀɑɐɑɜɌ-

ɢɔɔ əɌ ɛɑɜɔɚɐ ɐɚ 

2020 ɏɚɐɌ» 

  

Ƚɜɑɐəɫɫ ȯȻȹ, % 72 72 71 75 

ɉəɑɜɏɑɞɔɣɑɝɖɌɫ 

ɝɞɜɌɞɑɏɔɫ 2030, 1 

ɩɞɌɛ 

Ƚɜɑɐəɔɕ NCI  4,3 4,4 4,5 6 

ɉəɑɜɏɑɞɔɣɑɝɖɌɫ 

ɝɞɜɌɞɑɏɔɫ 2030, 1 

ɩɞɌɛ 

ȗ.ȩ. ȔȪȵɈȰȷȸȬȪ, Ȩ.Ȍ. ȎȸȵȭȸȬ 
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ɔəəɚɎɌɢɔɚəəɚɏɚ ɜɌɓɎɔɞɔɫ ȼɀ ɓɌɐɌə ɜɫɐ ɢɑɗɑɎɧɡ ɓəɌɣɑəɔɕ, ɖɚɞɚɜɧɡ 

ɛɗɌəɔɜɟɑɞɝɫ ɐɚɝɞɔɏəɟɞɨ ɖ 2015 ɏɚɐɟ. ȽɪɐɌ ɘɚɒəɚ ɚɞəɑɝɞɔ ɔ ɐɚɗɪ 

ɔəəɚɎɌɢɔɚəəɚɕ ɛɜɚɐɟɖɢɔɔ Ɏ ɚɍɥɑɘ ɚɍɦɑɘɑ ɚɞɏɜɟɒɑəəɚɕ ɛɜɚɐɟɖɢɔɔ, 

ɩɞɚɞ ɛɚɖɌɓɌɞɑɗɨ ɛɚ ɝɚɝɞɚɫəɔɪ əɌ 2010 ɏɚɐ ɚɝɞɌɎɌɗɝɫ ɐɚɝɞɌɞɚɣəɚ 

əɔɓɖɔɘ. 

ȺɞɝɟɞɝɞɎɔɑ ɛɚɗɚɒɔɞɑɗɨəɧɡ ɔɓɘɑəɑəɔɕ ɓəɌɣɑəɔɕ NCI ɔ ȯȻȹ Ɏ 

ɞɑɣɑəɔɑ ɐɗɔɞɑɗɨəɚɏɚ ɛɑɜɔɚɐɌ, əɑɝɘɚɞɜɫ əɌ ɍɗɌɏɚɛɜɔɫɞəɟɪ 

ɖɚəɦɪəɖɞɟɜɟ ɜɧəɖɌ, ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɞɚɘ, ɣɞɚ, ɛɚ Ɏɝɑɕ Ɏɔɐɔɘɚɝɞɔ, 

ɘɚɐɑɜəɔɓɌɢɔɫ ɚɞɜɌɝɗɔ, ɐɌɒɑ, əɑɝɘɚɞɜɫ əɌ Ɏɝɑ ɟɖɌɓɌəəɧɑ Ɏ əɌɣɌɗɑ 

ɝɞɌɞɨɔ Ɏɑɝɚɘɧɑ ɛɜɔɣɔəɧ ɐɗɫ ɜɌɓɎɔɞɔɫ ɝɞɌɗɖɔɎɌɑɞɝɫ ɝ ɜɫɐɚɘ 

ɝɐɑɜɒɔɎɌɪɥɔɡ ɠɌɖɞɚɜɚɎ. Ȱɗɫ ɛɜɑɚɐɚɗɑəɔɫ ɩɞɚɕ ɛɜɚɍɗɑɘɧ 

ɛɚɞɜɑɍɟɑɞɝɫ ɜɑɤɑəɔɑ ɜɫɐɌ ɎɚɛɜɚɝɚɎ əɑ ɞɚɗɨɖɚ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɏɚ, əɚ 

ɛɜɑɒɐɑ Ɏɝɑɏɚ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ ɡɌɜɌɖɞɑɜɌ. 

 

3. ȻȺȹɋȾȴȱ ȴȹȽȾȴȾȿɂȴȺȹȬȷɈȹȺȵ ȷȺȮȿɄȶȴ                           

ȴ ȻȼȺȭȷȱȸɇ ȹȱɀȾȱȻȱȼȱȼȬȭȬȾɇȮȬɊɅȱȯȺ ȽȱȶȾȺȼȬ. 

Ⱦɑɜɘɔə «ɔəɝɞɔɞɟɢɔɚəɌɗɨəɌɫ ɗɚɎɟɤɖɌ», ɎɛɑɜɎɧɑ ɍɧɗ ɛɜɑɐɗɚɒɑə 

ɜɚɝɝɔɕɝɖɔɘ ɟɣɑəɧɘ-ɩɖɚəɚɘɔɝɞɚɘ Ȯ.ȸ. ȻɚɗɞɑɜɚɎɔɣɑɘ (ȻɚɗɞɑɜɚɎɔɣ 

1999) ɔ ɫɎɗɫɑɞɝɫ ɜɌɓɎɔɞɔɑɘ ɖɚəɢɑɛɢɔɔ «Path Dependence», ɍɚɗɑɑ 

ɔɓɎɑɝɞəɚɕ ɖɌɖ «ɉɠɠɑɖɞ ɖɚɗɑɔ». ȽɌɘɚ ɎɚɓəɔɖəɚɎɑəɔɑ ɖɚəɢɑɛɢɔɔ «Path 

Dependence» ɚɍɫɓɌəɚ ɝɞɌɞɨɑ ȻɚɗɌ ȰɩɎɔɐɌ ɚɛɟɍɗɔɖɚɎɌəəɚɕ Ɏ 1985 ɏɚɐɟ 

(David 1985 ). ȮɛɚɝɗɑɐɝɞɎɔɔ ɩɞɌ ɖɚəɢɑɛɢɔɫ ɍɧɗɌ ɎɚɝɛɜɔəɫɞɌ 

ɩɖɚəɚɘɔɝɞɌɘɔ-ɛɜɔɎɑɜɒɑəɢɌɘɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɛɌɜɌɐɔɏɘɧ ɔ 

ɛɚɗɟɣɔɗɌ ɝɎɚɑ ɜɌɓɎɔɞɔɑ Ɏ ɞɜɟɐɌɡ ȰɟɏɗɌɝɌ ȹɚɜɞɌ (North 1990 ) ɔ 

ȭɜɌɕɌəɌ ȬɜɞɟɜɌ (Arthur 1993 ). 

Ȯ.ȸ. ȻɚɗɞɑɜɚɎɔɣ ɚɛɜɑɐɑɗɫɑɞ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɟɪ ɗɚɎɟɤɖɟ ɖɌɖ 

əɑɩɠɠɑɖɞɔɎəɧɕ, əɚ ɟɝɞɚɕɣɔɎɧɕ ɔəɝɞɔɞɟɞ. Ƚɟɞɨ ɩɠɠɑɖɞɌ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɗɚɎɟɤɖɔ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ ɞɑ ɔɗɔ ɔəɧɑ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɑ ɜɑɤɑəɔɫ, ɛɜɚɐɔɖɞɚɎɌəəɧɑ ɔɓəɌɣɌɗɨəɚ ɍɗɌɏɔɘɔ 

əɌɘɑɜɑəɔɫɘɔ, ɛɜɔɎɚɐɫɞ ɖ əɑɏɌɞɔɎəɧɘ ɛɚɝɗɑɐɝɞɎɔɫɘ ɟɝɞɚɕɣɔɎɚɏɚ 

ɡɌɜɌɖɞɑɜɌ ɎɛɚɝɗɑɐɝɞɎɔɔ. ȴɓɐɑɜɒɖɔ, ɝɎɫɓɌəəɧɑ ɝ ɛɑɜɑɝɞɜɚɕɖɚɕ 

ɝɔɝɞɑɘɧ əɑɩɠɠɑɖɞɔɎəɧɡ ɔəɝɞɔɞɟɞɚɎ, ɛɚɜɚɕ əɌɘəɚɏɚ ɍɚɗɨɤɑ, ɣɑɘ 

ɔɓɐɑɜɒɖɔ ɚɞ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ «ɛɗɚɡɚɏɚ» ɔəɝɞɔɞɟɞɌ.  

ȼɌɝɝɘɚɞɜɔɘ ɛɜɚɍɗɑɘɟ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ əɑɜɌɓɎɔɞɚɝɞɔ 

ɚɞɑɣɑɝɞɎɑəəɧɡ ȹȻȳ ɖɌɖ ɜɑɓɟɗɨɞɌɞ ɝɚɣɑɞɌəɔɫ ɜɌɓɗɔɣəɚɏɚ ɜɚɐɌ 

ɠɌɖɞɚɜɚɎ ɡɌɜɌɖɞɑɜəɧɡ ɐɗɫ ɜɚɝɝɔɕɝɖɚɕ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ ð 

ɜɔɝ. 1. Ƚ ɚɛɜɑɐɑɗɑəəɚɕ ɐɚɗɑɕ ɟɝɗɚɎəɚɝɞɔ ɩɞɔ ɠɌɖɞɚɜɧ ɘɚɒəɚ 

ɜɌɓɐɑɗɔɞɨ əɌ ɞɜɔ ɏɜɟɛɛɧ ð ɠɟəɐɌɘɑəɞɌɗɨəɧɑ, ɝɚɢɔɑɞɌɗɨəɧɑ ɔ 

ɚɜɏɌəɔɓɌɢɔɚəəɧɑ. ȰɌəəɧɑ ɠɌɖɞɚɜɧ əɌɡɚɐɫɞɝɫ Ɏ ɞɑɝəɚɕ ɎɓɌɔɘɚɝɎɫɓɔ 

ɘɑɒɐɟ ɝɚɍɚɕ, ɛɚɘɔɘɚ ɩɞɚɏɚ ɚəɔ ɓɌɎɔɝɫɞ ɚɞ ɐɜɟɏɔɡ, əɑ Ɏɚɤɑɐɤɔɡ Ɏ 

ɐɌəəɟɪ ɝɡɑɘɟ.  

ȼɫɐ ɠɟəɐɌɘɑəɞɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ ɓɌɐɌɑɞɝɫ ɩɖɓɚɏɑəəɚ ɛɚ 

ɚɞəɚɤɑəɔɪ ɖ ɞɑɖɟɥɑɘɟ ɝɚɝɞɚɫəɔɪ əɑɠɞɫəɚɕ ɚɞɜɌɝɗɔ. ȶ ɚɐəɚɘɟ ɔɓ əɔɡ 

ɘɧ ɚɞəɑɝɗɔ ɔɓəɌɣɌɗɨəɚɑ ɜɌɝɛɚɗɚɒɑəɔɑ ɘɚɥəɚɝɞɑɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ 

ɛɜɔ ɔəɐɟɝɞɜɔɌɗɔɓɌɢɔɔ ɩɖɚəɚɘɔɖɔ Ɏ ɝɚɎɑɞɝɖɔɕ ɛɑɜɔɚɐ ð ɛɚɐɌɎɗɫɪɥɌɫ 

ɣɌɝɞɨ ɐɑɕɝɞɎɟɪɥɔɡ Ɏ əɌɝɞɚɫɥɔɕ ɘɚɘɑəɞ ɘɚɥəɚɝɞɑɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȵȸȬȽɂȴȲ Ȭ ȺȸȻȻȲȳȻȴȸȳ ȷȯȾȼȯȹȯȺȯȺȪȫȸȼȴȯ 
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ɎɎɑɐɑəɧ Ɏ ɐɑɕɝɞɎɔɑ Ɏ ɛɑɜɔɚɐ ɝ 1930 ɛɚ 1980 ɏɚɐɧ. Ȱɗɫ ɩɞɚɏɚ ɛɑɜɔɚɐɌ 

ɡɌɜɌɖɞɑɜəɚ ɝɞɜɚɔɞɑɗɨɝɞɎɚ ɍɚɗɨɤɔɡ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɡ 

ɛɜɑɐɛɜɔɫɞɔɕ ɐɗɫ ɚɍɑɝɛɑɣɑəɔɫ ɛɚɞɜɑɍəɚɝɞɑɕ ɚɐəɚɏɚ ɖɚəɖɜɑɞəɚɏɚ 

ɜɑɏɔɚəɌ. Ȼɜɔ ɩɞɚɘ əɑ ɎɝɑɏɐɌ ɝɞɜɚɔɞɑɗɨɝɞɎɚ ɝɞɚɗɨ ɖɜɟɛəɧɡ ɓɌɎɚɐɚɎ 

ɍɧɗɚ ɩɖɚəɚɘɔɣɑɝɖɔ ɚɍɚɝəɚɎɌəɚ, ɎɎɔɐɟ ɚɝɚɍɑəəɚɝɞɑɕ ɝɚɎɑɞɝɖɚɕ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ. Ȯ ɛɚɝɞɝɚɎɑɞɝɖɔɕ ɛɑɜɔɚɐ ɜɑɏɔɚəɌɗɨəɧɕ 

ɘɚəɚɛɚɗɔɓɘ ɖɜɟɛəɧɡ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɡ ɛɜɑɐɛɜɔɫɞɔɕ ɫɎɔɗɝɫ 

ɛɜɔɣɔəɚɕ əɑɜɌɓɎɔɞɚɕ ɖɚəɖɟɜɑəɞəɚɕ ɝɜɑɐɧ ɔ, ɖɌɖ ɝɗɑɐɝɞɎɔɑ, 

ɚɞɝɟɞɝɞɎɚɎɌɗɔ ɝɞɔɘɟɗɧ ɖ ɟɗɟɣɤɑəɔɪ ɞɚɎɌɜəɚɕ ɝɞɜɟɖɞɟɜɧ 

ɎɧɛɟɝɖɌɑɘɚɕ ɛɜɚɐɟɖɢɔɔ. ȼɑɤɑəɔɑɘ ɛɜɚɍɗɑɘɧ ɘɚɏɗɚ ɍɧ ɝɞɌɞɨ 

ɝɞɜɚɔɞɑɗɨɝɞɎɚ əɚɎɧɡ Ɏɧɝɚɖɚɞɑɡəɚɗɚɏɔɣəɧɡ ȹȻȳ. ȺɐəɌɖɚ ɛɚɐɚɍəɌɫ 

ɘɑɜɌ əɌɞɌɗɖɔɎɌɑɞɝɫ əɌ ɜɫɐ ɛɜɑɛɫɞɝɞɎɔɕ, ɚɝəɚɎəɧɘ ɔɓ ɖɚɞɚɜɧɡ 

ɫɎɗɫɑɞɝɫ ɞɚ, ɣɞɚ Ɏ ɟɝɗɚɎɔɫɡ ɝɔɗɨəɚɕ «ɩɖɝɛɚɜɞəɚɕ» ɌɗɨɞɑɜəɌɞɔɎɧ 

ɜɑɌɗɔɓɌɢɔɔ əɑɠɞɔ Ɏɚɓɘɚɒəɚ ɛɌɐɑəɔɑ ɜɑəɞɌɍɑɗɨəɚɝɞɔ ɛɜɑɐɛɜɔɫɞɔɕ 

əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɎɝɗɑɐɝɞɎɔɑ ɝəɔɒɑəɔɫ ɓɌɏɜɟɒɑəəɚɝɞɔ ɘɚɥəɚɝɞɑɕ 

ȹȻȳ.  

 

ȼɔɝ. 1. ɀɌɖɞɚɜɧ, ɝɠɚɜɘɔɜɚɎɌɎɤɔɑ ɛɜɚɍɗɑɘɟ əɑɜɌɓɎɔɞɚɝɞɔ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ 

 

ȽɔɗɨəɌɫ ɩɖɝɛɚɜɞəɌɫ «ɌɗɨɞɑɜəɌɞɔɎɌ» ɜɑɌɗɔɓɌɢɔɔ əɑɠɞɫəɚɏɚ 

ɝɧɜɨɫ Ɏ ɝɚɣɑɞɌəɔɔ ɝ ɛɌɐɑəɔɑɘ Ɏəɟɞɜɑəəɑɏɚ ɝɛɜɚɝɌ əɌ əɑɠɞɑɛɜɚɐɟɖɞɧ 

ɔ ɝəɔɒɑəɔɑɘ ɚɍɦɑɘɚɎ ɐɚɍɧɣɔ ɚɖɌɓɌɗɌ əɌɔɍɚɗɨɤɑɑ Ɏɗɔɫəɔɑ əɌ 

ɜɌɓɎɔɞɔɑ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ Ɏ ɛɑɜɔɚɐ ɝ 1990 ɛɚ 2000 

ɏɚɐɧ. ȳɌɏɜɟɒɑəəɚɝɞɨ ɘɚɥəɚɝɞɑɕ ɛɑɜɎɔɣəɚɕ ɛɑɜɑɜɌɍɚɞɖɔ Ɏ 1998 ɏɚɐɟ 

ɟɛɌɗɌ ɐɚ ɜɑɖɚɜɐəɚ əɔɓɖɚɏɚ ɛɚɖɌɓɌɞɑɗɫ Ɏ 60%, ɛɜɔ ɩɞɚɘ ɜɑɓɖɚ 

ɚɍɚɝɞɜɔɗɔɝɨ «ɝɔɘɛɞɚɘɧ» ɏɚɗɗɌəɐɝɖɚɕ ɍɚɗɑɓəɔ. ɉɞɚ Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ 

ɝɞɌɗɚ ɚɍɦɑɖɞɔɎəɚɕ ɛɜɔɣɔəɚɕ ɐɗɫ ɜɑɏɟɗɔɜɚɎɌəɔɫ ɩɖɝɛɚɜɞɌ 

ɟɏɗɑɎɚɐɚɜɚɐɚɎ ɣɑɜɑɓ ɝɔɝɞɑɘɟ ɞɌɘɚɒɑəəɧɡ ɛɚɤɗɔə, ɐɗɫ əɌɛɜɌɎɗɑəɔɫ 

əɑɠɞɫəɚɏɚ ɝɧɜɨɫ əɌ ɛɑɜɑɜɌɍɚɞɖɟ Ɏəɟɞɜɔ ɝɞɜɌəɧ. ȽɔɝɞɑɘɌ ɞɌɘɚɒɑəəɧɡ 

ȽɛɑɢɔɠɔɖɌ ɔəɐɟɝɞɜɔɌɗɔ-

ɓɌɢɔɔ Ɏ ɝɚɎɑɞɝɖɔɕ ɛɑɜɔɚɐ, 

Ɏɧɝɚɖɔɑ ɞɜɌəɝɛ. ɔɓɐɑɜɒɖɔ 

ȼɑəɞɚɚɜɔɑəɞɔɜɚɎɌəəɚɑ 

ɛɚɎɑɐɑəɔɑ 

«ɅɌɐɫɥɔɑ»                       

ɞɑɡəɚɗɚɏɔɣɑɝɖɔɑ                 

ɜɑɏɗɌɘɑəɞɧ 

ȶɜɔɓɔɝəɧɑ ɫɎɗɑəɔɫ,      

Ɏɧɝɚɖɔɑ ɔəɎɑɝɞɔɢɔɚəəɧɑ 

ɜɔɝɖɔ 

ȶɚɜɚɞɖɔɑ ɏɚɜɔɓɚəɞɧ        

ɛɗɌəɔɜɚɎɌəɔɫ Ɏ ɟɝɗɚɎɔɫɡ 

əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ 

ȰɑɕɝɞɎɟɪɥɌɫ ɐɚ 2010 ɏ. 

ɝɔɝɞɑɘɌ ɩɖɝɛɚɜɞəɧɡ ɞɌɘɚ-

ɒɑəəɧɡ ɛɚɤɗɔə 

ɀɟəɐɌɘɑəɞɌɗɨəɧɑ ȽɚɢɔɑɞɌɗɨəɧɑ ȺɜɏɌəɔɓɌɢɔɚəəɧɑ 

ȼɚɝɞ ɘɔɜɚɎɧɡ ɢɑə, ɝɔɗɨ-

əɌɫ ɩɖɝɛɚɜɞəɌɫ 

«ɌɗɨɞɑɜəɌɞɔɎɌ» ɜɚɝɝɔɕɝɖɚɕ 

əɑɠɞɔ 

ȻɜɚɍɗɑɘɌ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ əɑɜɌɓɎɔɞɚɝɞɔ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ 

ȿɝɔɗɑəɔɑ Ɏɗɔɫəɔɫ ɏɜɟɛɛ 

ɝɛɑɢɔɌɗɨəɧɡ ɔəɞɑɜɑɝɚɎ 

ȮɧɝɚɖɌɫ ɜɚɗɨ ɐɚɡɚɐɚɎ ɚɞ 

ɩɖɝɛɚɜɞəɧɡ ɛɚɤɗɔə Ɏ ɠɚɜ-

ɘɔɜɚɎɌəɔɔ ɍɪɐɒɑɞɌ ȼɀ 

ȗ.ȩ. ȔȪȵɈȰȷȸȬȪ, Ȩ.Ȍ. ȎȸȵȭȸȬ 
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ɛɚɤɗɔə ɝɛɚɝɚɍɝɞɎɚɎɌɗɌ ɜɚɝɞɟ ɜɑəɞɌɍɑɗɨəɚɝɞɔ ȹȻȳ, Ɏɖɗɪɣɑəɔɪ ɔɡ 

ɌɖɞɔɎɚɎ Ɏ ɝɚɝɞɌɎ Ȯȴȹȶ, ɛɚ ɝɚɝɞɚɫəɔɪ əɌ 2010 ɏɚɐ ɓɌɏɜɟɒɑəəɚɝɞɨ 

ɘɚɥəɚɝɞɑɕ ɛɚ ɛɑɜɎɔɣəɚɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɑ ɎɚɓɜɚɝɗɌ ɐɚ 92%. Ⱦɑɘ əɑ 

ɘɑəɑɑ, ɖɌɣɑɝɞɎɑəəɧɕ ɝɚɝɞɌɎ ɎɧɛɟɝɖɌɑɘɧɡ ɛɜɚɐɟɖɞɚɎ ɛɜɌɖɞɔɣɑɝɖɔ əɑ 

ɔɓɘɑəɔɗɝɫ. Ȱɑɗɚ Ɏ ɞɚɘ, ɣɞɚ ɐɑɕɝɞɎɟɪɥɌɫ ɐɚ ɚɖɞɫɍɜɫ 2010 ɏɚɐɌ ɝɔɝɞɑɘɌ 

ɩɖɝɛɚɜɞəɧɡ ɞɌɘɚɒɑəəɧɡ ɛɚɤɗɔə ɟɝɞɌəɌɎɗɔɎɌɗɌ ɝəɔɒɑəəɧɑ 

ɖɚɩɠɠɔɢɔɑəɞɧ ɜɌɝɣɑɞɌ ɐɗɫ ɞɑɘəɧɡ ɛɜɚɐɟɖɞɚɎ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɔ 

ɛɚɎɧɤɑəəɧɑ ɐɗɫ ɝɎɑɞɗɧɡ ɛɜɚɐɟɖɞɚɎ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɔ ɍɑəɓɔəɌ. Ⱦɚ 

ɑɝɞɨ ɍɧɗɌ ɝɠɚɜɘɔɜɚɎɌəɌ ɝ «ɚɏɗɫɐɖɚɕ» əɌ ɞɑɡəɚɗɚɏɔɣɑɝɖɔɕ ɟɜɚɎɑəɨ 

ɜɚɝɝɔɕɝɖɔɡ ȹȻȳ. Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ Ɏɧɝɚɖɔɑ ɛɚɤɗɔəɧ əɌ ɝɎɑɞɗɧɑ 

ɛɜɚɐɟɖɞɧ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɔ ɍɑəɓɔə Ɏ ɟɝɗɚɎɔɫɡ əɑɜɌɓɎɔɞɚɝɞɔ 

Ɏɞɚɜɔɣəɧɡ ɛɜɚɢɑɝɝɚɎ əɌ ȹȻȳ ɓɌɥɔɥɌɗɔ Ɏəɟɞɜɑəəɔɕ ɜɧəɚɖ ɚɞ 

ɐɑɠɔɢɔɞɌ ɐɔɓɑɗɨəɚɏɚ ɔ ɍɑəɓɔəɚɎɚɏɚ ɞɚɛɗɔɎɌ ɔ ɛɜɑɛɫɞɝɞɎɚɎɌɗɔ ɜɚɝɞɟ 

Ɏəɟɞɜɑəəɔɡ ɢɑə əɌ ɩɞɔ Ɏɔɐɧ ɩəɑɜɏɚəɚɝɔɞɑɗɑɕ. Ƚ ɐɜɟɏɚɕ ɝɞɚɜɚəɧ ɚəɔ 

ɚɏɜɌəɔɣɔɎɌɗɔ ɓɚəɟ ɔəɞɑɜɑɝɚɎ ɛɜɚɔɓɎɚɐɔɞɑɗɑɕ ɚɐəɔɘ ɗɔɤɨ 

Ɏəɟɞɜɑəəɔɘ ɜɧəɖɚɘ. ȾɌ ɒɑ ɌɘɍɔɎɌɗɑəɞəɚɝɞɨ ɡɌɜɌɖɞɑɜəɌ ɔ ɐɗɫ 

ɛɚɤɗɔə əɌ ɞɑɘəɧɑ əɑɠɞɑɛɜɚɐɟɖɞɧ. Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ Ɏ ɟɝɗɚɎɔɫɡ 

ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ ɚɞɝɞɌɗɚɝɞɔ ɚɍɑɝɛɑɣɔɎɌɗɌɝɨ ɓɌɥɔɞɌ ɚɞ ɓɌɞɚɎɌɜɔɎɌəɔɫ 

ɘɌɓɟɞɚɘ Ɏəɟɞɜɑəəɑɏɚ ɜɧəɖɌ, ɜɑəɞɌɍɑɗɨəɚɝɞɨ «ɚɞɝɞɌɗɧɡ» ȹȻȳ 

ɛɚɐɐɑɜɒɔɎɌɗɌɝɨ əɌ ɟɜɚɎəɑ, ɛɚɓɎɚɗɫɎɤɑɘ əɔɎɑɗɔɜɚɎɌɞɨ ɩɠɠɑɖɞɧ 

ɝɔɗɨəɚɕ ɩɖɝɛɚɜɞəɚɕ «ɌɗɨɞɑɜəɌɞɔɎɧ». Ȯɘɑɝɞɑ ɝ ɞɑɘ, ɝəɔɒɑəəɧɑ 

ɛɚɤɗɔəɧ əɌ ɞɑɘəɧɑ əɑɠɞɑɛɜɚɐɟɖɞɧ ɓɌɣɌɝɞɟɪ ɛɚɜɚɒɐɌɗɔ ɞɌɖɔɑ 

ɝɔɞɟɌɢɔɔ, ɣɞɚ Ȯȴȹȶ ɍɧɗɚ Ɏɧɏɚɐəɑɑ ɛɚɐɎɑɜɏəɟɞɨ əɑɠɞɨ ɘɔəɔɘɌɗɨəɚɕ 

ɚɍɜɌɍɚɞɖɑ əɌ ɛɜɑɐɛɜɔɫɞɔɫɡ əɌɡɚɐɫɥɔɡɝɫ ɍɗɔɓɖɚ ɖ ɘɚɜɝɖɔɘ ɛɚɜɞɌɘ ɔ 

ɛɚɗɟɣɔɞɨ ɝəɔɒɑəəɟɪ Ɏɑɗɔɣɔəɟ ɩɖɝɛɚɜɞəɚɕ ɛɚɤɗɔəɧ əɌ 

ɛɚɗɟɣɔɎɤɔɕɝɫ ɘɌɓɟɞ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɝɞɚɔɘɚɝɞɨ, ɝɚɓɐɌɎɌɑɘɌɫ Ɏ 

ɐɚɍɧɎɌɪɥɑɘ ɝɑɖɞɚɜɑ, ɛɑɜɑəɚɝɔɞɝɫ Ɏ ɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɕ ɝɑɖɞɚɜ ɣɑɜɑɓ 

ɘɑɡɌəɔɓɘ ɩɖɝɛɚɜɞəɧɡ ɛɚɤɗɔə, ɖɚɞɚɜɧɑ ɐɑɗɌɪɞ ɩɖɝɛɚɜɞ 

əɑɠɞɑɛɜɚɐɟɖɞɚɎ (Ɏ ɣɌɝɞəɚɝɞɔ, ɩɖɝɛɚɜɞ ɘɌɓɟɞɌ), ɍɚɗɑɑ 

ɛɜɔɎɗɑɖɌɞɑɗɨəɧɘ, ɣɑɘ ɩɖɝɛɚɜɞ ɝɧɜɚɕ əɑɠɞɔ. Ȯɛɚɗəɑ ɚɣɑɎɔɐəɚ, ɣɞɚ Ɏ 

ɞɌɖɔɡ ɟɝɗɚɎɔɫɡ, ɓɌɔəɞɑɜɑɝɚɎɌəəɚɝɞɔ Ɏ ɘɚɐɑɜəɔɓɌɢɔɔ, Ɍ, 

ɝɗɑɐɚɎɌɞɑɗɨəɚ, ɔ ɝəɔɒɑəɔɔ ɐɚɗɔ ɎɧɛɟɝɖɌ ɘɌɓɟɞɌ, ɚɞ ɝɚɍɝɞɎɑəəɔɖɚɎ 

ɒɐɌɞɨ əɑ ɛɜɔɡɚɐɔɞɝɫ.  

ȽɔɝɞɑɘɌ ɞɌɘɚɒɑəəɧɡ ɛɚɤɗɔə, ɐɑɕɝɞɎɚɎɌɎɤɌɫ ɐɚ ɚɖɞɫɍɜɫ 2010 

ɏɚɐɌ, ɍɧɗɌ əɌɛɜɌɎɗɑəɌ əɌ ɐɚɝɞɔɒɑəɔɑ ɖɜɌɞɖɚɝɜɚɣəɧɡ ɢɑɗɑɕ Ɏ ɟɥɑɜɍ 

ɐɚɗɏɚɝɜɚɣəɧɘ. Ȯ ɐɌəəɚɘ ɝɗɟɣɌɑ - əɌ ɛɚɐɐɑɜɒɌəɔɑ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ Ɏ ɖɜɔɓɔɝəɧɕ ɐɗɫ əɑɏɚ ɛɑɜɔɚɐ Ɏ 

ɟɥɑɜɍ ɐɚɗɏɚɝɜɚɣəɚɘ ɢɑɗɫɘ ɛɚ ɑɏɚ ɘɚɐɑɜəɔɓɌɢɔɔ. Ⱦɚ ɒɑ ɘɚɒəɚ ɝɖɌɓɌɞɨ 

ɚ ɐɑɕɝɞɎɟɪɥɔɡ əɌ ɝɑɏɚɐəɫɤəɔɕ ɐɑəɨ «ɥɌɐɫɥɔɡ» ɞɑɡəɚɗɚɏɔɣɑɝɖɔɡ 

ɜɑɏɗɌɘɑəɞɌɡ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɚɜɏɌəɔɓɌɢɔɚəəɧɑ ɠɌɖɞɚɜɧ ɚɖɌɓɌɗɔɝɨ Ɏ 

ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɠɟəɐɌɘɑəɞɌɗɨəɧɡ ɛɜɑɐɛɚɝɧɗɚɖ ɔ ɝɚɢɔɑɞɌɗɨəɧɡ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖ ɚɍɥɑɝɞɎɌ. 

ȮɎɑɐɑəɔɑ ɛɚɎɧɤɑəəɚɏɚ ɖɚɩɠɠɔɢɔɑəɞɌ əɌ ɞɑɘəɧɑ 

əɑɠɞɑɛɜɚɐɟɖɞɧ Ɏ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝ əɚɎɚɕ ɝɔɝɞɑɘɚɕ ɜɌɝɣɑɞɌ ɩɖɝɛɚɜɞəɧɡ 

ɛɚɤɗɔə «60-66-90» ɛɜɔəɫɞɚɕ Ɏ ɚɖɞɫɍɜɑ 2010 ɏ., ɛɜɔɓɎɌəɚ ɛɚɐɝɞɑɏəɟɞɨ 

Ȯȴȹȶ ɖ ɜɌɓɎɔɞɔɪ ɞɑɡəɚɗɚɏɔɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɔ ɝəɔɒɑəɔɪ ɐɚɗɔ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȵȸȬȽɂȴȲ Ȭ ȺȸȻȻȲȳȻȴȸȳ ȷȯȾȼȯȹȯȺȯȺȪȫȸȼȴȯ 
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ɎɧɛɟɝɖɌ ɘɌɓɟɞɌ. ȺɐəɌɖɚ, əɑɝɘɚɞɜɫ əɌ ɩɞɚ, ɜɚɝɞ ɛɜɚɔɓɎɚɐɝɞɎɌ ɘɌɓɟɞɌ Ɏ 

ȼɀ Ɏ 2011 ɏ. ɛɜɚɐɚɗɒɔɗɝɫ ɔ ɝɚɝɞɌɎɔɗ 6%. ȰɌəəɟɪ ɞɑəɐɑəɢɔɪ ɘɚɒəɚ 

ɚɍɦɫɝəɔɞɨ ɢɑɗɧɘ ɜɫɐɚɘ ɛɜɔɣɔə ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ ɡɌɜɌɖɞɑɜɌ.  

Ȯɚ-ɛɑɜɎɧɡ, ɘɚɐɑɜəɔɓɌɢɔɫ ɛɜɑɐɛɜɔɫɞɔɕ ɛɜɑɐɛɚɗɌɏɌɑɞ 

ɔəɎɑɝɞɔɢɔɚəəɟɪ ɐɑɫɞɑɗɨəɚɝɞɨ, ɞ.ɑ. ɐɚɗɏɚɝɜɚɣəɟɪ ɘɚɐɑɗɨ ɛɚɎɑɐɑəɔɫ. Ȯ 

ɟɝɗɚɎɔɫɡ Ɏɧɝɚɖɚɕ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ, əɑɝɞɌɍɔɗɨəɚɝɞɔ ɔ ɝɗɌɍɚɝɞɔ 

ɜɑɏɟɗɔɜɟɪɥɔɡ ɔəɝɞɔɞɟɞɚɎ, Ɏ ɚɍɥɑɝɞɎɑ ɖɌɖ ɑɏɚ ɝɚɢɔɑɞɌɗɨəɧɑ 

ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ ɓɌɖɜɑɛɗɫɪɞɝɫ ɖɜɌɞɖɚɝɜɚɣəɧɑ ɘɚɐɑɗɔ ɛɚɎɑɐɑəɔɫ, Ɏ 

ɞɚɘ ɣɔɝɗɑ, ɜɑəɞɚɚɜɔɑəɞɔɜɚɎɌəəɚɑ (ȭɌɗɌɢɖɔɕ 2010). Ȯ ɟɝɗɚɎɔɫɡ 

ɐɗɔɞɑɗɨəɧɡ ɝɜɚɖɚɎ Ɏəɑɐɜɑəɔɫ əɚɎɧɡ ɞɑɡəɚɗɚɏɔɕ ɔ ɝəɔɒɑəəɚɕ 

ɔəəɚɎɌɢɔɚəəɚɕ ɌɖɞɔɎəɚɝɞɨɪ ɜɚɝɝɔɕɝɖɔɡ ɛɜɑɐɛɜɔɫɞɔɕ, ɝɖɚɜɧɡ 

ɜɑɓɟɗɨɞɌɞɚɎ ɚɞ ɛɜɔɘɑəɑəɔɫ əɚɎɚɕ ɠɚɜɘɟɗɧ ɜɌɝɣɑɞɌ ɩɖɝɛɚɜɞəɧɡ 

ɛɚɤɗɔə ɒɐɌɞɨ əɑ ɛɜɔɡɚɐɔɞɝɫ.  

Ȯɚ-Ɏɞɚɜɧɡ, ɐɑɕɝɞɎɟɪɥɔɑ ɘɚɥəɚɝɞɔ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ, ɐɌɒɑ ɝ 

ɟɣɑɞɚɘ ɚɞɝɞɌɗɚɝɞɔ ɞɑɡəɚɗɚɏɔɕ, əɌ ɐɌəəɧɕ ɘɚɘɑəɞ ɚɍɑɝɛɑɣɔɎɌɑɞ 

ɛɜɔɑɘɗɑɘɧɕ ɟɜɚɎɑəɨ ɝəɌɍɒɑəɔɫ ɞɚɛɗɔɎɚɘ Ɏəɟɞɜɑəəɑɏɚ ɜɧəɖɌ, ɡɚɞɨ ɔ 

ɝ ɍɚɗɨɤɚɕ ɐɚɗɑɕ «ɛɚɍɚɣəɚɏɚ» ɛɜɚɐɟɖɞɌ ɛɜɚɔɓɎɚɐɝɞɎɌ - ɘɌɓɟɞɌ. 

ȿɎɑɗɔɣɑəɔɑ ɐɚɗɔ ɎɧɛɟɝɖɌ ɍɑəɓɔəɌ ɛɜɔ əɌɗɔɣɔɔ Ɏɧɝɚɖɔɡ 

ɓɌɏɜɌɐɔɞɑɗɨəɧɡ ɩɖɝɛɚɜɞəɧɡ ɛɚɤɗɔə ɛɜɑɐɛɚɗɌɏɌɑɞ ɝəɔɒɑəɔɑ 

Ɏəɟɞɜɑəəɔɡ ɢɑə əɌ ɐɌəəɧɕ Ɏɔɐ ɞɚɛɗɔɎɌ. ȺɣɑɎɔɐəɚ, ɣɞɚ ɩɞɚ ɔɐɑɞ Ɏ 

ɜɌɓɜɑɓ ɝ ɔəɞɑɜɑɝɌɘɔ ɝɗɚɒɔɎɤɑɕɝɫ ɚɗɔɏɚɛɚɗɔɔ. Ȯɘɑɝɞɑ ɝ ɞɑɘ ɩɞɚ ɏɜɚɓɔɞ 

ɛɌɐɑəɔɑɘ ɜɑəɞɌɍɑɗɨəɚɝɞɔ ȹȻȳ, ɣɞɚ ɘɚɒɑɞ ɛɚɝɗɟɒɔɞɨ ɛɜɔɣɔəɚɕ 

ɝəɔɒɑəɔɫ ɔəɎɑɝɞɔɜɚɎɌəɔɫ Ɏ ɘɚɐɑɜəɔɓɌɢɔɪ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ 

ɝɑɖɞɚɜɌ ɝɚ ɝɞɚɜɚəɧ Ȯȴȹȶ ɔ ɟɖɜɑɛɗɑəɔɪ ɩɖɝɛɚɜɞəɚɕ «ɌɗɨɞɑɜəɌɞɔɎɧ». 

ȶɜɚɘɑ ɞɚɏɚ, ɩɞɚ ɘɚɒɑɞ ɛɜɔɎɑɝɞɔ ɖ ɜɚɝɞɟ ɔəɞɑɜɑɝɌ ɜɚɝɝɔɕɝɖɔɡ 

əɑɠɞɫəɧɡ ɖɚɘɛɌəɔɕ ɖ ɛɚɐɑɤɑɎɑɎɤɔɘ Ɏ ɖɜɔɓɔɝəɧɕ ɛɑɜɔɚɐ ɌɖɞɔɎɌɘ 

ɑɎɜɚɛɑɕɝɖɔɡ ȹȻȳ. 

 Ȼɚɘɔɘɚ ɩɞɚɏɚ, əɌ ɜɑəɞɌɍɑɗɨəɚɝɞɨ ȹȻȳ ɚɛɜɑɐɑɗɫɪɥɑɑ Ɏɗɔɫəɔɑ 

ɚɖɌɓɧɎɌɑɞ əɑ ɖɌɣɑɝɞɎɚ ɛɜɚɔɓɎɚɐɔɘɚɕ ɛɜɚɐɟɖɢɔɔ, Ɍ ɏɑɚɏɜɌɠɔɣɑɝɖɚɑ 

ɜɌɝɛɚɗɚɒɑəɔɑ ɓɌɎɚɐɌ. ȳɐɑɝɨ əɑɚɍɡɚɐɔɘɚ ɚɝɞɌəɚɎɔɞɨɝɫ əɌ ɞɌɖɚɕ 

ɚɝɚɍɑəəɚɝɞɔ əɑɠɞɫəɚɕ ɚɞɜɌɝɗɔ ɖɌɖ ɜɌɓɗɔɣɔɫ ɘɑɒɐɟ ɝɞɚɔɘɚɝɞɨɪ 

ɞɜɌəɝɛɚɜɞɔɜɚɎɖɔ ɝɧɜɚɕ əɑɠɞɔ ɔ ɛɜɚɐɟɖɞɚɎ ɑɑ ɛɑɜɑɜɌɍɚɞɖɔ. ȱɝɗɔ ɐɗɫ 

ɞɜɌəɝɛɚɜɞɔɜɚɎɖɔ əɑɠɞɔ ɘɚɒəɚ ɔɝɛɚɗɨɓɚɎɌɞɨ ɞɌɖɚɕ ɝɜɌɎəɔɞɑɗɨəɚ 

ɐɑɤɑɎɧɕ ɞɜɌəɝɛɚɜɞ (ɡɚɞɨ ɔ ɞɜɑɍɟɪɥɔɕ ɓəɌɣɔɞɑɗɨəɧɡ ɖɌɛɔɞɌɗɨəɧɡ 

ɓɌɞɜɌɞ ɛɜɔ ɝɞɜɚɔɞɑɗɨɝɞɎɑ) ɖɌɖ ɞɜɟɍɚɛɜɚɎɚɐəɧɕ, ɞɚ ɐɗɫ 

ɞɜɌəɝɛɚɜɞɔɜɚɎɖɔ əɑɠɞɑɛɜɚɐɟɖɞɚɎ ɔɝɛɚɗɨɓɚɎɌəɔɫ ɞɜɟɍɚɛɜɚɎɚɐəɚɏɚ 

ɞɜɌəɝɛɚɜɞɌ ɎɑɝɨɘɌ ɓɌɞɜɟɐəɔɞɑɗɨəɚ ɎɎɔɐɟ ɞɑɡəɔɣɑɝɖɔɡ ɚɝɚɍɑəəɚɝɞɑɕ 

ɝɧɜɨɫ. Ȱɗɫ ɞɜɌəɝɛɚɜɞɔɜɚɎɖɔ ɞɚɏɚ ɒɑ ɘɌɓɟɞɌ ɞɜɟɍɚɛɜɚɎɚɐəɧɕ 

ɞɜɌəɝɛɚɜɞ Ɍɍɝɚɗɪɞəɚ əɑ ɛɜɔɏɚɐɑə, Ɏ ɝɔɗɟ ɣɑɏɚ ȹȻȳ Ɏɧəɟɒɐɑəɧ ɔɝɖɌɞɨ 

ɐɜɟɏɔɑ ɘɑɞɚɐɧ ɞɜɌəɝɛɚɜɞɔɜɚɎɖɔ, ɞɌɖɔɑ ɖɌɖ, ɖ ɛɜɔɘɑɜɟ, 

ɒɑɗɑɓəɚɐɚɜɚɒəɧɑ ɛɑɜɑɎɚɓɖɔ, Ɍ ɩɞɚ ɚɍɡɚɐɔɞɝɫ ɝɟɥɑɝɞɎɑəəɚ ɐɚɜɚɒɑ. 

ȭɚɗɨɤɔəɝɞɎɚ ɛɜɑɐɛɜɔɫɞɔɕ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ 

ɜɌɝɛɚɗɚɒɑəɧ Ɏ ɏɗɟɍɔəɑ ɝɞɜɌəɧ, ɎɐɌɗɔ ɚɞ ɘɚɜɝɖɔɡ ɛɚɜɞɚɎ 

ɚɜɔɑəɞɔɜɚɎɌəəɧɡ əɌ ɩɖɝɛɚɜɞ. ɉɞɚ ɝɗɟɒɔɞ ɎɑɝɨɘɌ ɓəɌɣɔɞɑɗɨəɧɘ 

ɍɌɜɨɑɜɚɘ əɌ ɛɟɞɔ ɘɚɐɑɜəɔɓɌɢɔɔ ȹȻȳ. Ȯ ɟɝɗɚɎɔɫɡ Ɏɧɝɚɖɔɡ 

ɩɖɝɛɚɜɞəɧɡ ɛɚɤɗɔə əɌ ɍɑəɓɔə ɔ ɝɎɑɞɗɧɑ əɑɠɞɑɛɜɚɐɟɖɞɧ ɟɎɑɗɔɣɑəɔɑ 

ȗ.ȩ. ȔȪȵɈȰȷȸȬȪ, Ȩ.Ȍ. ȎȸȵȭȸȬ 
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ɔɡ ɛɜɚɔɓɎɚɐɝɞɎɌ ɚɏɜɌəɔɣɔɎɌɑɞɝɫ ɑɘɖɚɝɞɨɪ Ɏəɟɞɜɑəəɑɏɚ ɜɧəɖɌ. 

ȹɌɜɌɥɔɎɌəɔɑ ɚɍɦɑɘɚɎ ɛɑɜɑɜɌɍɚɞɖɔ ɝɎɑɜɡ Ɏəɟɞɜɑəəɑɏɚ ɛɚɞɜɑɍɗɑəɔɫ 

ɓɌɞɜɟɐəɔɞɑɗɨəɚ, ɞɌɖ ɖɌɖ ɛɚɝɞɌɎɖɌ ɛɜɚɐɟɖɢɔɔ əɌ ɩɖɝɛɚɜɞ ɝɚɛɜɫɒɑəɌ ɝ 

Ɏɧɝɚɖɔɘɔ ɞɜɌəɝɛɚɜɞəɧɘɔ ɜɌɝɡɚɐɌɘɔ. 

ȹɌɔɍɚɗɨɤɔɕ əɑɏɌɞɔɎəɧɕ ɩɠɠɑɖɞ ɚɖɌɓɧɎɌɑɞ ɖɚɘɛɗɑɖɝ ɠɌɖɞɚɜɚɎ, 

ɝɐɑɜɒɔɎɌɪɥɔɡ ɝɚɓɐɌəɔɑ ɘɑɡɌəɔɓɘɚɎ ɚɞɖɜɧɞɚɏɚ ɔ ɝɎɚɍɚɐəɚɏɚ 

ɜɧəɚɣəɚɏɚ ɢɑəɚɚɍɜɌɓɚɎɌəɔɫ əɌ ɟɏɗɑɎɚɐɚɜɚɐɧ Ɏəɟɞɜɔ ɝɞɜɌəɧ. 

 ɉɞɚɞ ɖɚɘɛɗɑɖɝ ɠɌɖɞɚɜɚɎ ɎɖɗɪɣɌɑɞ Ɏ ɝɑɍɫ: Ɏɧɝɚɖɟɪ ɐɚɗɪ 

ɘɚɥəɚɝɞɑɕ əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ, ɔəɞɑɏɜɔɜɚɎɌəəɧɡ Ɏ ɝɚɝɞɌɎ Ȯȴȹȶ; 

ɜɌɝɛɜɚɝɞɜɌəɑəəɚɝɞɨ ɛɜɚɢɑɝɝɔəɏɚɎɚɕ ɝɡɑɘɧ ɝɚɛɜɫɒɑəəɚɕ ɝ 

ɞɜɌəɝɠɑɜɞəɧɘ ɢɑəɚɚɍɜɌɓɚɎɌəɔɑɘ, ɝɟɥɑɝɞɎɑəəɚ ɓɌɞɜɟɐəɫɪɥɔɘ 

ɠɔəɌəɝɔɜɚɎɌəɔɑ ɜɌɝɡɚɐɚɎ əɌ ɘɚɐɑɜəɔɓɌɢɔɪ; əɑɜɌɓɎɔɞɚɝɞɨ ɍɔɜɒɑɎɚɕ 

ɞɚɜɏɚɎɗɔ əɑɠɞɨɪ ɔ əɑɠɞɑɛɜɚɐɟɖɞɌɘɔ Ɏəɟɞɜɔ ɝɞɜɌəɧ.  

Ƚɞɜɚɏɚ ɏɚɎɚɜɫ, Ɏɖɗɪɣɑəɔɑ ɌɖɞɔɎɚɎ ȹȻȳ Ɏ ɝɚɝɞɌɎ Ȯȴȹȶ əɑɗɨɓɫ 

ɜɌɝɝɘɌɞɜɔɎɌɞɨ ɞɚɗɨɖɚ ɖɌɖ əɑɏɌɞɔɎəɟɪ ɞɑəɐɑəɢɔɪ. ȮɑɜɞɔɖɌɗɨəɌɫ 

ɔəɞɑɏɜɌɢɔɫ ɛɜɑɐɛɜɔɫɞɔɕ əɑɠɞɫəɚɕ ɚɞɜɌɝɗɔ ɜɌɝɛɜɚɝɞɜɌəɑəɌ 

ɛɚɎɝɑɘɑɝɞəɚ. ȺəɌ ɎɧɓɎɌəɌ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɜɑɏɟɗɫɜəɧɘɔ ɞɜɌəɓɌɖɢɔɫɘɔ 

ɘɑɒɐɟ ɐɚɍɧɎɌɪɥɔɘ ɔ ɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɘ ɝɑɖɞɚɜɌɘɔ (ȶɜɪɖɚɎ 1998). 

Ȯ ɐɌəəɚɘ ɝɗɟɣɌɑ ɎɑɜɞɔɖɌɗɨəɌɫ ɔəɞɑɏɜɌɢɔɫ ɛɜɔɓɎɌəɌ ɝəɔɓɔɞɨ 

Ɏɑɗɔɣɔəɟ ɞɜɌəɓɌɖɢɔɚəəɧɡ ɔɓɐɑɜɒɑɖ. ȺɐəɌɖɚ ɛɜɑɚɍɗɌɐɌəɔɑ 

ɜɑəɞɚɚɜɔɑəɞɔɜɚɎɌəəɚɏɚ ɛɚɎɑɐɑəɔɫ ɖɌɖ əɚɜɘɧ ɘɚɒɑɞ ɛɜɔɎɑɝɞɔ ɖ ɞɚɘɟ, 

ɣɞɚ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɕ ɝɑɖɞɚɜ ɚɖɌɓɧɎɌɑɞɝɫ Ɏ ɛɚɐɣɔəɑəəɚɕ ɜɚɗɔ 

ɛɚ ɚɞəɚɤɑəɔɪ ɖ əɑɠɞɑɐɚɍɧɎɌɪɥɑɘɟ. 

ȻɑɜɑɜɌɍɚɞɖɌ əɑɠɞɫəɚɏɚ ɝɧɜɨɫ əɌ ɟɝɗɚɎɔɫɡ ɛɜɚɢɑɝɝɔəɏɌ, ɍɚɗɑɑ 

ɔɓɎɑɝɞəɌɫ ɖɌɖ ɞɚɗɗɔəɏ, ɚɓəɌɣɌɑɞ ɞɚ, ɣɞɚ ȹȻȳ ɛɜɑɐɚɝɞɌɎɗɫɑɞ Ȯȴȹȶ 

ɝɎɚɔ ɘɚɥəɚɝɞɔ ɐɗɫ ɛɑɜɑɜɌɍɚɞɖɔ əɑɠɞɔ. Ȼɜɔ ɩɞɚɘ ɓɌɖɌɓɣɔɖ 

ɟɝɞɌəɌɎɗɔɎɌɑɞ ɓɌɎɚɐɟ ɛɗɌə əɌ Ɏɧɛɟɝɖ ɛɜɚɐɟɖɢɔɔ ɛɚ Ɍɝɝɚɜɞɔɘɑəɞɟ, 

ɖɌɣɑɝɞɎɟ ɔ ɖɚɗɔɣɑɝɞɎɟ ɔ ɚɛɗɌɣɔɎɌɪɞ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɘɟ 

ɛɜɑɐɛɜɔɫɞɔɪ ɛɜɚɢɑɝɝɔəɏɚɎɟɪ ɞɌɖɝɟ.  

Ƚ ɚɐəɚɕ ɝɞɚɜɚəɧ, ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɜɚɢɑɝɝɔəɏɚɎɧɡ ɝɡɑɘ, ɔɘɑɗɚ 

ɜɫɐ ɛɜɑɔɘɟɥɑɝɞɎ Ɏ ɖɜɌɞɖɚɝɜɚɣəɚɘ ɛɑɜɔɚɐɑ ɐɗɫ ɛɜɑɚɐɚɗɑəɔɫ 

əɑɏɌɞɔɎəɧɡ ɖɜɔɓɔɝəɧɡ ɫɎɗɑəɔɕ. ȹɌɛɜɔɘɑɜ, ɚɍɑɝɛɑɣɔɎɌɗɝɫ 

ɛɜɔɑɘɗɑɘɧɕ ɟɜɚɎɑəɨ ɓɌɏɜɟɒɑəəɚɝɞɔ ɘɚɥəɚɝɞɑɕ ȹȻȳ, Ɍ ɞɌɖɒɑ 

ɚɞɝɟɞɝɞɎɚɎɌɗɌ əɑɚɍɡɚɐɔɘɚɝɞɨ ɛɚɔɝɖɌ ɜɧəɖɚɎ ɝɍɧɞɌ ɐɗɫ ɛɜɚɔɓɎɚɐɔɘɚɕ 

ɛɜɚɐɟɖɢɔɔ. ȺɐəɌɖɚ Ɏ ɟɝɗɚɎɔɫɡ, ɖɚɏɐɌ ɝɚɎɚɖɟɛəɌɫ ɓɌɏɜɟɒɑəəɚɝɞɨ 

ɘɚɥəɚɝɞɑɕ ɛɜɑɐɛɜɔɫɞɔɕ ɝɑɖɞɚɜɌ ɝɚɝɞɌɎɗɫɑɞ 92%, Ɍ ɝɗɚɒəɚɝɞɔ Ɏ ɛɚɔɝɖɑ 

ɜɧəɖɚɎ ɝɍɧɞɌ ɐɗɫ ɎɧɝɚɖɚɖɌɣɑɝɞɎɑəəɚɕ ɛɜɚɐɟɖɢɔɔ əɑɞ, 

ɛɜɚɢɑɝɝɔəɏɚɎɌɫ ɝɡɑɘɌ, ɞɑɘ əɑ ɘɑəɑɑ, ɐɚ ɝɔɡ ɛɚɜ ɤɔɜɚɖɚ 

ɜɌɝɛɜɚɝɞɜɌəɑəɌ. 

Ƚɞɚɗɨ ɤɔɜɚɖɚɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɜɚɢɑɝɝɔəɏɚɎɚɕ ɝɡɑɘɧ əɌ ȹȻȳ Ɏ 

ɝɚɎɜɑɘɑəəɧɡ ɟɝɗɚɎɔɫɡ əɑɏɌɞɔɎəɧɘ ɚɍɜɌɓɚɘ ɝɖɌɓɧɎɌɑɞɝɫ əɌ ɞɑɘɛɌɡ 

ɜɌɓɎɔɞɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ, ɝəɔɒɌɫ ɚɍɦɑɘɧ 

ɠɔəɌəɝɔɜɚɎɌəɔɫ ɘɚɐɑɜəɔɓɌɢɔɔ ɛɜɑɐɛɜɔɫɞɔɕ. ȽɚɛɚɝɞɌɎɗɑəɔɑ 

ɜɑɓɟɗɨɞɌɞɚɎ ɐɑɫɞɑɗɨəɚɝɞɔ 25 ɜɚɝɝɔɕɝɖɔɡ ȹȻȳ, ɜɌɍɚɞɌɪɥɔɡ əɌ 

ɟɝɗɚɎɔɫɡ ɞɚɗɗɔəɏɌ ɝ ɜɌɝɣɑɞəɧɘɔ ɘɚɐɑɗɫɘɔ ɔɝɛɚɗɨɓɚɎɌəɔɫ 

ɍɑɝɛɜɚɢɑɝɝɔəɏɚɎɚɕ ɝɡɑɘɧ ɛɑɜɑɜɌɍɚɞɖɔ ɛɚɖɌɓɌɗ, ɣɞɚ ɛɜɔ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȯ ȵȸȬȽɂȴȲ Ȭ ȺȸȻȻȲȳȻȴȸȳ ȷȯȾȼȯȹȯȺȯȺȪȫȸȼȴȯ 
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ɔɝɛɚɗɨɓɚɎɌəɔɔ ɍɑɝɛɜɚɢɑɝɝɔəɏɚɎɚɕ ɝɡɑɘɧ ɚɍɦɑɘ ɞɚɎɌɜəɚɕ ɛɜɚɐɟɖɢɔɔ Ɏ 

12,4 ɜɌɓɌ, Ɍ ɝɟɘɘɌ ɛɜɔɍɧɗɔ Ɏ 9,5 ɜɌɓɌ Ɏɧɤɑ (ȼɫɍɚɎ 2009, 26). ȶɜɚɘɑ 

ɞɚɏɚ, ɜɌɝɛɜɚɝɞɜɌəɑəəɚɝɞɨ ɛɜɚɢɑɝɝɔəɏɚɎɧɡ ɝɡɑɘ əɌ ȹȻȳ ɝɛɚɝɚɍɝɞɎɟɑɞ 

ɞɜɌəɝɠɑɜɞəɚɘɟ ɢɑəɚɚɍɜɌɓɚɎɌəɔɪ, ɣɞɚ əɑɜɑɐɖɚ ɫɎɗɫɑɞɝɫ ɛɚɎɚɐɚɘ ɐɗɫ 

ɛɜɔɘɑəɑəɔɫ ɝɌəɖɢɔɕ ɀɑɐɑɜɌɗɨəɚɕ Ɍəɞɔɘɚəɚɛɚɗɨəɚɕ ɝɗɟɒɍɧ Ɏ 

ɚɞəɚɤɑəɔɔ Ȯȴȹȶ.  

ȮɎɔɐɟ ɜɌɝɛɜɚɝɞɜɌəɑəəɚɝɞɔ ɛɜɚɢɑɝɝɔəɏɚɎɚɕ ɝɡɑɘɧ ɛɑɜɑɜɌɍɚɞɖɔ, 

əɌ Ɏəɟɞɜɑəəɑɘ ɜɚɝɝɔɕɝɖɚɘ ɜɧəɖɑ əɑɜɌɓɎɔɞɧ ɘɑɡɌəɔɓɘɧ ɛɜɚɓɜɌɣəɚɏɚ 

ɜɧəɚɣəɚɏɚ ɢɑəɚɚɍɜɌɓɚɎɌəɔɫ. ȹɑɝɘɚɞɜɫ əɌ Ɏɝɑ ɛɚɛɧɞɖɔ ɝɚɓɐɌəɔɫ 

ɛɚɐɚɍəɧɡ ɘɑɡɌəɔɓɘɚɎ, ɐɚɗɫ Ɏəɟɞɜɑəəɔɡ ɍɔɜɒɑɎɧɡ ɞɚɜɏɚɎ əɑɠɞɨɪ ɛɚ 

ɝɚɝɞɚɫəɔɪ əɌ 2010 ɏ. ɝɚɝɞɌɎɔɗɌ ɗɔɤɨ 10%. Ȯȴȹȶ əɑ ɓɌɔəɞɑɜɑɝɚɎɌəɧ Ɏ 

ɍɔɜɒɑɎɚɕ ɞɚɜɏɚɎɗɑ ɟɏɗɑɎɚɐɚɜɚɐɌɘɔ əɌ Ɏəɟɞɜɑəəɑɘ ɜɧəɖɑ, ɞɌɖ ɖɌɖ 

ɘɚɏɟɞ ɛɚɛɜɚɝɞɟ ɛɑɜɑɐɌɎɌɞɨ ɐɚɍɧɎɌɑɘɚɑ ɝɧɜɨɑ əɌ ɛɑɜɑɜɌɍɚɞɖɟ ɛɚ 

ɞɚɗɗɔəɏɚɎɚɕ ɝɡɑɘɑ ɝɎɚɔɘ ȹȻȳ. Ȯɘɑɝɞɑ ɝ ɞɑɘ ȹȻȳ, Ɏɡɚɐɫɥɔɕ Ɏ ɝɚɝɞɌɎ 

Ȯȴȹȶ, ɓɌɎɔɝɔɞ ɚɞ əɑɑ ɔ Ɏɧəɟɒɐɑə əɌɏɜɟɒɌɞɨ ɝɎɚɔ ɘɚɥəɚɝɞɔ Ɏ ɛɑɜɎɟɪ 

ɚɣɑɜɑɐɨ əɑɠɞɨɪ, ɐɚɍɧɎɌɑɘɚɕ ɝɎɚɑɕ ɖɚɘɛɌəɔɑɕ, ɔəɌɣɑ ɏɚɎɚɜɫ, 

ɚɞɝɟɞɝɞɎɟɑɞ ɝɎɚɍɚɐɌ Ɏ Ɏɧɍɚɜɑ ɛɚɝɞɌɎɥɔɖɚɎ ɝɧɜɨɫ. ȻɚɐɚɍəɌɫ ɝɔɞɟɌɢɔɫ 

əɌɔɍɚɗɑɑ ɛɚɗəɚ ɚɞɜɌɒɌɑɞ ɓɌɎɔɝɔɘɚɝɞɨ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ 

ɝɑɖɞɚɜɌ ɚɞ əɑɠɞɑɐɚɍɧɎɌɪɥɑɏɚ. 

 

ȮɇȮȺȰɇ 

ȺɝəɚɎəɚɕ ɢɑɗɨɪ ɐɌəəɚɕ ɜɌɍɚɞɧ ɫɎɔɗɌɝɨ ɛɚɛɧɞɖɌ 

ɛɜɚɌəɌɗɔɓɔɜɚɎɌɞɨ ɞɑɖɟɥɔɑ ɛɜɚɍɗɑɘɧ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ 

ɝɑɖɞɚɜɌ ɝ ɛɚɓɔɢɔɔ ɞɑɚɜɔɔ «Path Dependence». 

ȴɝɡɚɐɫ ɔɓ ɛɜɑɐɝɞɌɎɗɑəəɚɏɚ Ɏɧɤɑ ɚɍɓɚɜɌ, ɘɚɒəɚ ɛɜɚɝɗɑɐɔɞɨ 

ɠɚɜɘɔɜɚɎɌəɔɑ ɛɜɚɍɗɑɘɧ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ ɚɞɝɞɌɗɚɝɞɔ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ. ȹɌɔɍɚɗɨɤɑɑ ɓəɌɣɑəɔɑ, əɌ əɌɤ 

Ɏɓɏɗɫɐ, ɚɖɌɓɌɗɔ ɚɜɏɌəɔɓɌɢɔɚəəɧɑ ɠɌɖɞɚɜɧ ɝɚɎɑɞɝɖɚɕ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɧ, ɚɛɜɑɐɑɗɔɎɤɔɑ ɝɛɑɢɔɠɔɖɟ 

ɔəɐɟɝɞɜɔɌɗɔɓɌɢɔɔ. ȺɜɏɌəɔɓɌɢɔɚəəɧɕ ɠɌɖɞɚɜ, ɡɌɜɌɖɞɑɜəɧɕ ɐɗɫ 

ȽȽȽȼ, ɝɚɓɐɌɗ ɛɚɝɗɑɐɝɞɎɔɫ ɠɟəɐɌɘɑəɞɌɗɨəɚɏɚ ɡɌɜɌɖɞɑɜɌ, ɝɟɥɑɝɞɎɑəəɚ 

ɚɏɜɌəɔɣɔɎɤɔɑ Ɏɚɓɘɚɒəɚɝɞɔ ɜɌɓɎɔɞɔɫ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ 

ɝɑɖɞɚɜɌ Ɏ ɝɚɎɜɑɘɑəəɚɕ ȼɚɝɝɔɔ. ȼɫɐ ɠɟəɐɌɘɑəɞɌɗɨəɧɡ ɠɌɖɞɚɜɚɎ 

ɝɠɚɜɘɔɜɚɎɌɗ ɚɛɜɑɐɑɗɑəəɧɑ ɝɚɢɔɑɞɌɗɨəɧɑ ɡɌɜɌɖɞɑɜɔɝɞɔɖɔ ɚɍɥɑɝɞɎɌ, 

ɝɚɓɐɌɗ ɜɫɐ əɑɩɠɠɑɖɞɔɎəɧɡ əɑɠɚɜɘɌɗɨəɧɡ ɔəɝɞɔɞɟɞɚɎ, ɖɚɞɚɜɧɑ 

ɟɝɔɗɔɗɔ Ɏɗɔɫəɔɑ ɏɜɟɛɛ «ɝɛɑɢɔɌɗɨəɧɡ ɔəɞɑɜɑɝɚɎ». Ȯ ɝɎɚɪ ɚɣɑɜɑɐɨ 

ɣɑɜɑɓ ɘɑɡɌəɔɓɘɧ ɗɚɍɍɔɜɚɎɌəɔɫ ɐɌəəɧɑ ɏɜɟɛɛɧ ɚɖɌɓɧɎɌɪɞ 

ɎɚɓɐɑɕɝɞɎɔɑ əɌ ɚɜɏɌəɔɓɌɢɔɚəəɧɑ ɠɌɖɞɚɜɧ, ɝɛɚɝɚɍɝɞɎɟɫ ɝɘɫɏɣɑəɔɪ 

ɠɚɜɘɌɗɨəɧɡ ɛɜɌɎɔɗ ɔɏɜɧ. Ȱɗɫ ɐɌəəɧɡ ɏɜɟɛɛ əɌɘəɚɏɚ ɛɜɚɥɑ 

ɛɜɑɚɐɚɗɑɎɌɞɨ ɝɚɛɜɚɞɔɎɗɑəɔɑ «ɘɫɏɖɔɡ» ɜɚɝɝɔɕɝɖɔɡ ɚɜɏɌəɔɓɌɢɔɚəəɧɡ 

ɠɌɖɞɚɜɚɎ (ɠɚɜɘɌɗɨəɧɡ ɔəɝɞɔɞɟɞɚɎ), ɣɑɘ ɍɚɜɚɞɨɝɫ ɝ ɍɚɗɑɑ ɒɑɝɞɖɔɘɔ 

ɚɏɜɌəɔɣɑəɔɫɘɔ ɠɟəɐɌɘɑəɞɌɗɨəɚɏɚ ɡɌɜɌɖɞɑɜɌ. ȮɝɗɑɐɝɞɎɔɑ ɣɑɏɚ 

ɠɚɜɘɌɗɨəɧɑ ɔəɝɞɔɞɟɞɧ, ɜɑɏɟɗɔɜɟɪɥɔɑ ɐɑɫɞɑɗɨəɚɝɞɨ Ɏ ɚɛɜɑɐɑɗɑəəɚɕ 

ɝɠɑɜɑ, ɛɜɔɚɍɜɑɞɌɪɞ «ɖɚɘɛɜɚɘɔɝɝəɧɑ» ɔ ɌɘɍɔɎɌɗɑəɞəɧɑ ɣɑɜɞɧ, 

ɓɌɖɜɑɛɗɫɫ əɑɩɠɠɑɖɞɔɎəɚɑ ɝɚɝɞɚɫəɔɑ ɝɔɝɞɑɘɧ ɔ ɚɍɑɝɛɑɣɔɎɌɫ 

ɝɚɡɜɌəɑəɔɑ status quo.   

ȗ.ȩ. ȔȪȵɈȰȷȸȬȪ, Ȩ.Ȍ. ȎȸȵȭȸȬ 
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ȻɜɔɎɑɐɑəəɌɫ ɓɌɎɔɝɔɘɚɝɞɨ ɜɌɓɎɔɞɔɫ ɞɑɡəɚɗɚɏɔɕ 

əɑɠɞɑɛɑɜɑɜɌɍɚɞɖɔ ɚɞ ɚɏɜɌəɔɣɑəɔɕ ɜɌəɑɑ ɛɜɔəɫɞɧɡ ɜɑɤɑəɔɕ 

ɛɚɓɎɚɗɫɑɞ ɏɚɎɚɜɔɞɨ ɚ ɛɜɔɘɑəɔɘɚɝɞɔ ɖɚəɢɑɛɢɔɔ «Path Dependence» Ɏ 

ɚɞəɚɤɑəɔɔ ɛɜɚɍɗɑɘ ɞɑɡəɚɗɚɏɔɣɑɝɖɚɕ ɚɞɝɞɌɗɚɝɞɔ ɚɞɑɣɑɝɞɎɑəəɧɡ ȹȻȳ. 

ȾɌɖɔɑ ɛɜɚɍɗɑɘɧ, ɖɌɖ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɗɚɎɟɤɖɔ, ɡɌɜɌɖɞɑɜɔɓɟɪɞɝɫ 

ɟɝɞɚɕɣɔɎɚɝɞɨɪ, əɌɗɔɣɔɑɘ ɍɚɗɑɑ ɜɌɢɔɚəɌɗɨəɚɕ ɌɗɨɞɑɜəɌɞɔɎɧ ɔ, ɖɌɖ 

ɝɗɑɐɝɞɎɔɑ, əɑɩɠɠɑɖɞɔɎəɚɝɞɨɪ ɝɗɚɒɔɎɤɑɕɝɫ əɚɜɘɧ. 

ȾɑɖɟɥɌɫ ɝɔɞɟɌɢɔɫ əɑ ɘɚɒɑɞ ɫɎɗɫɞɨɝɫ ɩɠɠɑɖɞɔɎəɚɕ ɎɎɔɐɟ 

ɛɜɔɣɔə, ɟɖɌɓɌəəɧɡ Ɏ ɛɑɜɎɚɘ ɛɟəɖɞɑ ɐɌəəɚɕ ɝɞɌɞɨɔ. Ȯɘɑɝɞɑ ɝ ɞɑɘ 

Ɏɚɓɘɚɒəɚ ɍɚɗɑɑ ɜɌɢɔɚəɌɗɨəɚɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɚɞɑəɢɔɌɗɌ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɑɏɚ ɝɑɖɞɚɜɌ. ȿɝɞɚɕɣɔɎɚɝɞɨ ɐɌəəɚɕ əɑɏɌɞɔɎəɚɕ 

ɞɑəɐɑəɢɔɔ ɞɌɖɒɑ ɛɜɚɝɗɑɒɔɎɌɑɞɝɫ, ɞɌɖ ɖɌɖ ɜɚɝɝɔɕɝɖɔɕ 

əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɕ ɝɑɖɞɚɜ, əɑɝɘɚɞɜɫ əɌ ɓəɌɣɔɞɑɗɨəɧɕ 

ɛɚɞɑəɢɔɌɗ, ɛɜɌɖɞɔɣɑɝɖɔ əɑ ɜɌɓɎɔɎɌɑɞɝɫ. Ȼɑɜɝɔɝɞɑəɢɔɫ ɞɑɖɟɥɑɏɚ 

ɗɚɎɟɤɑɣəɚɏɚ ɝɚɝɞɚɫəɔɫ ɚɍɑɝɛɑɣɔɎɌɑɞɝɫ ɎɓɌɔɘəɧɘ Ɏɗɔɫəɔɑɘ 

ɠɌɖɞɚɜɚɎ, ɝɠɚɜɘɔɜɚɎɌɎɤɔɡ ɑɏɚ, ɖɚɞɚɜɚɑ əɚɝɔɞ 

ɝɌɘɚɛɚɐɐɑɜɒɔɎɌɪɥɔɕɝɫ ɡɌɜɌɖɞɑɜ. 
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Ȯ ɝɞɌɞɨɑ ɜɌɝɝɘɌɞɜɔɎɌɪɞɝɫ əɑɚɖɗɌɝɝɔɣɑɝɖɔɑ ɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ, Ɍ ɞɌɖɒɑ 

ɩɖɚəɚɘɔɣɑɝɖɔɑ ɔ ɛɜɌɎɚɎɧɑ  ɛɚɐɡɚɐɧ ɖ ɔɓɟɣɑəɔɪ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ. 

ȻɜɚɎɚɐɔɞɝɫ ɌəɌɗɔɓ ɠɟəɖɢɔɕ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ 

ɚɝɚɍɑəəɚɝɞɑɕ ɔɡ ɜɌɓɎɔɞɔɫ Ɏ ɝɚɎɜɑɘɑəəɚɕ ȼɚɝɝɔɔ. Ȼɜɑɐɗɚɒɑəɚ ɛɚɩɞɌɛəɚɑ 

ɏɚɝɟɐɌɜɝɞɎɑəəɚɑ ɜɑɏɟɗɔɜɚɎɌəɔɑ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɝ ɟɣɑɞɚɘ ɓɜɑɗɚɝɞɔ 

ɜɧəɚɣəɧɡ ɔəɝɞɔɞɟɞɚɎ 

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɑɝɞɑɝɞɎɑəəɌɫ ɘɚəɚɛɚɗɔɫ; ɠɟəɖɢɔɔ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ; 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɚɝɚɍɑəəɚɝɞɔ; ɛɜɌɎɌ ɝɚɍɝɞɎɑəəɚɝɞɔ; ɏɚɝɟɐɌɜɝɞɎɑəəɚɑ 

ɜɑɏɟɗɔɜɚɎɌəɔɑ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ. 

 

The author examines neoclassical and institutional, as well as economic and legal   

approaches to natural monopolies investigation. Natural monopolies functions and 

institutional peculiarities of their development are analyzed.  It is proposed a step -by-

step state regulation of natural monopolies with due regard for market instructions 

maturity.  

Keywords: natural monopoly; functions of natural monopolies; institutional 

peculiarities; property rights; state regulation of natural monopolies.  

 

ȶɚɐɧ ɖɗɌɝɝɔɠɔɖɌɞɚɜɌ JEL: B52, D42, L4.  

 

ȱɝɞɑɝɞɎɑəəɧɑ ɘɚəɚɛɚɗɔɔ ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɖɌɞɑɏɚɜɔɫ 

ɛɜɑɐɝɞɌɎɗɫɪɞ ɝɚɍɚɕ ɝɛɑɢɔɠɔɣɑɝɖɔɕ ɚɍɦɑɖɞ ɞɑɚɜɑɞɔɖɚ-ɩɖɚəɚɘɔɣɑɝɖɔɡ 

ɔɝɝɗɑɐɚɎɌəɔɕ, ɖɚɞɚɜɧɕ ɘɚɒɑɞ ɔɓɟɣɌɞɨɝɫ əɌ ɚɝəɚɎɑ ɌɗɨɞɑɜəɌɞɔɎəɧɡ 

ɞɑɚɜɔɕ. Ȯ ɞɚ ɒɑ Ɏɜɑɘɫ Ɏ ɜɑɌɗɨəɚɕ ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ ɑɝɞɑɝɞɎɑəəɧɑ 

ɘɚəɚɛɚɗɔɔ ɎɝɑɏɐɌ ɠɟəɖɢɔɚəɔɜɟɪɞ Ɏ ɝɛɑɢɔɠɔɣɑɝɖɚɕ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɕ ɝɜɑɐɑ, ɣɞɚ ɚɍɟɝɗɚɎɗɔɎɌɑɞ ɢɑɗɑɝɚɚɍɜɌɓəɚɝɞɨ 

ɌəɌɗɔɓɌ ɚɝɚɍɑəəɚɝɞɑɕ ɔɡ ɜɌɓɎɔɞɔɫ ɝ ɛɜɔɘɑəɑəɔɑɘ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ ɛɚɐɡɚɐɌ. 

Ȯ əɌɝɞɚɫɥɑɑ Ɏɜɑɘɫ ɛɜɑɚɍɗɌɐɌɑɞ ɌəɌɗɔɓ ɠɔɜɘ-ɑɝɞɑɝɞɎɑəəɧɡ 

ɘɚəɚɛɚɗɔɕ, ɚɝəɚɎɌəəɧɕ əɌ ɖɗɌɝɝɔɣɑɝɖɔɡ ɔ əɑɚɖɗɌɝɝɔɣɑɝɖɔɡ ɛɚɐɡɚɐɌɡ 

© ʄ.ʖ. ʄʘʣʢʠʥʘ, ʆ.ʖ. ɸʙʨʦʩʠʤʦʚʘ, 2012 
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(Ƚ. ȭɩɕɗɔ, Ȱɒ. Ƚ. ȸɔɗɗɫ, ɉ. ɃɑɐɎɔɖɌ, ɀ. ɠɚə ȮɔɓɑɜɌ, Ȭ. ȸɌɜɤɌɗɗɌ, ȿ. 

ɄɑɛɌɜɐɌ, Ȭ. ɁɌɜɍɑɜɏɑɜɌ, ɍɚɗɑɑ ɝɚɎɜɑɘɑəəɧɡ ɔɝɝɗɑɐɚɎɌəɔɫɡ: ȼ. 

ȰɚɜəɍɟɤɌ, Ƚ ɀɔɤɑɜɌ, Ȱ. ȼɟɍɔəɠɑɗɨɐɌ). ɉɞɔ ɛɚɐɡɚɐɧ Ɍɖɢɑəɞɔɜɟɪɞ 

ɎəɔɘɌəɔɑ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, əɌ ɞɑɡəɚɗɚɏɔɣɑɝɖɔɡ ɚɝɚɍɑəəɚɝɞɫɡ 

ɛɜɚɔɓɎɚɐɝɞɎɌ Ɏ ɞɌɖɔɡ ɠɔɜɘɌɡ, ɎɧɓɧɎɌɪɥɔɡ ɛɚɗɚɒɔɞɑɗɨəɟɪ ɚɞɐɌɣɟ ɚɞ 

ɘɌɝɤɞɌɍɌ, ɣɞɚ əɌɡɚɐɔɞ ɚɞɜɌɒɑəɔɑ Ɏ ɟɍɧɎɌɪɥɑɕ Ɏ ɐɚɗɏɚɝɜɚɣəɚɘ 

ɛɑɜɔɚɐɑ ɠɟəɖɢɔɔ ɝɜɑɐəɔɡ ɔɓɐɑɜɒɑɖ. Ȼɚɐɡɚɐ ȿ. ȭɌɟɘɚɗɫ ɜɌɝɤɔɜɫɑɞ 

ɐɌəəɚɑ ɛɚəɔɘɌəɔɑ, ɔɝɛɚɗɨɓɟɫ ɐɗɫ ɚɛɜɑɐɑɗɑəɔɫ ɩɠɠɑɖɞɔɎəɧɡ ɏɜɌəɔɢ 

ɠɔɜɘɧ ɖɚəɢɑɛɢɔɪ ɝɟɍɌɐɐɔɞɔɎəɚɝɞɔ ɔɓɐɑɜɒɑɖ. Ȱɜɟɏɔɑ ɛɜɑɐɝɞɌɎɔɞɑɗɔ 

əɑɚɖɗɌɝɝɔɣɑɝɖɚɏɚ əɌɛɜɌɎɗɑəɔɫ ɔ ɜɫɐ ɝɚɎɜɑɘɑəəɧɡ ɚɞɑɣɑɝɞɎɑəəɧɡ 

ɔɝɝɗɑɐɚɎɌɞɑɗɑɕ Ɍɖɢɑəɞɔɜɟɪɞ ɎəɔɘɌəɔɑ əɌ ɚɝɚɍɑəəɚɝɞɫɡ ɜɧəɖɌ, Ɏ 

ɣɌɝɞəɚɝɞɔ, əɌ əɑɩɗɌɝɞɔɣəɚɝɞɔ ɝɛɜɚɝɌ əɌ ɛɜɚɐɟɖɢɔɪ ɑɝɞɑɝɞɎɑəəɧɡ 

ɘɚəɚɛɚɗɔɕ. Ȼɚɐɜɚɍəɚ ɝɎɚɕɝɞɎɌ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɚɛɔɝɌəɧ Ɏ 

ɟɣɑɍəɔɖɌɡ ɛɚ ɞɑɚɜɔɔ ɚɜɏɌəɔɓɌɢɔɔ ɜɧəɖɚɎ ɔ Ɏ ɚɞɐɑɗɨəɧɡ ɘɚəɚɏɜɌɠɔɫɡ 

(əɌɛɜɔɘɑɜ, ȹɔɘɑəɨɫ ɔ ȴɗɨɖɑɎɔɣ 1999). Ȯ ɜɌɘɖɌɡ əɑɚɖɗɌɝɝɔɣɑɝɖɚɏɚ 

ɛɚɐɡɚɐɌ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɜɔəɢɔɛɌ ɘɌɜɒɔəɌɗɨəɚɝɞɔ ɛɚɓɎɚɗɫɑɞ 

ɚɛɜɑɐɑɗɔɞɨ ɞɌɖɒɑ ɏɜɌəɔɢɟ ɚɍɥɑɝɞɎɑəəɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɑɝɞɑɝɞɎɑəəɚɕ 

ɘɚəɚɛɚɗɔɔ ɣɑɜɑɓ ɜɌɎɑəɝɞɎɚ ɛɜɔɜɚɝɞɌ ɝɚɎɚɖɟɛəɧɡ ɓɌɞɜɌɞ Ɏ ɐɜɟɏɚɕ 

ɜɧəɚɣəɚɕ ɝɞɜɟɖɞɟɜɑ (ɔɓ-ɓɌ ɛɚɞɑɜɔ ɝɟɍɌɐɐɔɞɔɎəɚɝɞɔ) ɔ 

ɐɚɛɚɗəɔɞɑɗɨəɧɡ ɚɍɥɑɝɞɎɑəəɧɡ ɛɚɞɑɜɨ ɚɞ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ 

ɘɚəɚɛɚɗɔɔ (Ɏɧɣɔɝɗɫɑɘɧɡ əɌ ɚɝəɚɎɑ ɞɜɑɟɏɚɗɨəɔɖɌ ɁɌɜɍɑɜɏɑɜɌ). 

ȴəɝɞɔɞɟɢɔɚəɌɗɨəɚ-ɛɜɌɎɚɎɚɕ ɛɚɐɡɚɐ ɖ ɔɓɟɣɑəɔɪ ɑɝɞɑɝɞɎɑəəɧɡ 

ɘɚəɚɛɚɗɔɕ (ȯ. ȯɜɑɕ, ȼ. ɉɜɗɔ, Ⱦ. Ȱɔȷɚɜɑəɢɚ, ȯ. ȾɌɗɗɚɖ, ȼ. Ȼɚɓəɑɜ) 

ɐɑɗɌɑɞ Ɍɖɢɑəɞ əɌ ɓəɌɣɔɘɚɝɞɔ ɛɜɌɎ ɝɚɍɝɞɎɑəəɚɝɞɔ ɔ ɐɜɟɏɔɡ 

ɠɚɜɘɌɗɨəɧɡ ɔ əɑɠɚɜɘɌɗɨəɧɡ ɛɜɌɎɔɗ, Ɏ ɞɚɘ ɣɔɝɗɑ Ɏ ɚɍɗɌɝɞɔ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ. Ⱥə ɚɍɦɫɝəɫɑɞ «ɔɝɖɟɝɝɞɎɑəəɚɑ» 

ɛɜɚɔɝɡɚɒɐɑəɔɑ ɑɝɞɑɝɞɎɑəəɚɕ ɘɚəɚɛɚɗɔɔ Ɏɗɔɫəɔɑɘ ɔəɝɞɔɞɟɞɚɎ 

ɛɜɔɝɎɚɑəɔɫ, Ɍ ɑɑ ɟɝɞɚɕɣɔɎɚɝɞɨ ð ɠɚɜɘɌɘɔ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɎɗɌɝɞɔ ɔ 

ɚɝɚɍɑəəɚɝɞɫɘɔ əɌɢɔɚəɌɗɨəɚɕ ɏɚɝɟɐɌɜɝɞɎɑəəɚɕ ɛɚɗɔɞɔɖɔ. Ȯ ɩɞɚɘ 

ɛɚɐɡɚɐɑ ɎɌɒəɚɑ ɓəɌɣɑəɔɑ ɛɜɔɐɌɑɞɝɫ ɞɌɖɒɑ ɘɑɡɌəɔɓɘɌɘ ɔ ɛɜɚɢɑɐɟɜɌɘ 

ɝɚɏɗɌɝɚɎɌəɔɫ ɔəɞɑɜɑɝɚɎ ɑɝɞɑɝɞɎɑəəɚɕ ɘɚəɚɛɚɗɔɔ, ɏɚɝɟɐɌɜɝɞɎɌ ɔ 

ɚɍɥɑɝɞɎɌ (ɛɜɑɒɐɑ Ɏɝɑɏɚ, Ɏ ɗɔɢɑ ɛɚɞɜɑɍɔɞɑɗɑɕ). 

Ȼɚɐɡɚɐɧ əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘɌ ɖ ɚɛɜɑɐɑɗɑəɔɪ ɩɠɠɑɖɞɔɎəɧɡ 

ɏɜɌəɔɢ ɠɔɜɘɧ ɝ ɛɚɓɔɢɔɔ ɩɖɚəɚɘɔɔ əɌ ɞɜɌəɝɌɖɢɔɚəəɧɡ ɔɓɐɑɜɒɖɌɡ 

ɟɝɔɗɔɎɌɪɞ ɞɑɡəɚɗɚɏɔɣɑɝɖɔɑ ɚɝəɚɎɌəɔɫ ɟɝɞɚɕɣɔɎɚɝɞɔ ɑɝɞɑɝɞɎɑəəɚ-

ɘɚəɚɛɚɗɨəɧɡ ɜɧəɚɣəɧɡ ɝɞɜɟɖɞɟɜ. Ȯ ɩɞɚɘ ɛɗɌəɑ əɌɔɍɚɗɑɑ 

ɔəɞɑɜɑɝəɧɘɔ ɛɜɑɐɝɞɌɎɗɫɪɞɝɫ ɝɗɑɐɟɪɥɔɑ ɖɚəɢɑɛɢɔɔ:  

1) ɠɔɜɘɧ ɖɌɖ ɏɜɌəɔɢɧ ɜɌɎɑəɝɞɎɌ ɛɜɑɐɑɗɨəɧɡ ɔɓɐɑɜɒɑɖ 

«ɔɝɛɚɗɨɓɚɎɌəɔɫ ɜɧəɚɣəɚɏɚ ɘɑɡɌəɔɓɘɌ» ɛɜɑɐɑɗɨəɧɘ ɔɓɐɑɜɒɖɌɘ 

«ɔɝɛɚɗɨɓɚɎɌəɔɫ Ɏəɟɞɜɔɠɔɜɘɑəəɚɏɚ ɌɐɘɔəɔɝɞɜɌɞɔɎəɚɏɚ ɘɑɡɌəɔɓɘɌ 

ɛɜɔəɫɞɔɫ ɜɑɤɑəɔɕ» (ȼ. ȶɚɟɓ);  

2) ɠɔɜɘɧ ɖɌɖ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɚɜɏɌəɔɓɌɢɔɔ, Ɏ ɖɚɞɚɜɚɕ 

ɛɜɚɔɝɡɚɐɔɞ ɛɜɑɎɜɌɥɑəɔɑ Ɏəɑɤəɑɕ ɔəɠɚɜɘɌɢɔɔ Ɏɚ Ɏəɟɞɜɑəəɪɪ (ȶ. 

ȸɑəɌɜ);  

3) ɠɔɜɘɧ ɖɌɖ ɜɑɓɟɗɨɞɌɞɌ ɝəɔɒɑəɔɫ ɔɓɐɑɜɒɑɖ ɚɢɑəɖɔ Ɏ ɛɜɚɢɑɝɝɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ (ȵ. ȭɌɜɢɑɗɨ).  

Ȗ.Ȩ. ȖȪȵȴȲȷȪ, Ș.Ȩ. ȊȫȺȸȻȲȶȸȬȪ 
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ɉɞɔ ɞɑɚɜɔɔ ɞɌɖɒɑ ɝɗɑɐɟɑɞ ɐɚɛɚɗəɔɞɨ ɖɚəɢɑɛɢɔɑɕ Ⱥ. ȿɗɨɫɘɝɚəɌ, 

ɖɚɞɚɜɧɕ ɝɎɫɓɌɗ ɝɟɥɑɝɞɎɚɎɌəɔɑ ɖɜɟɛəɧɡ ɠɔɜɘ ɝ ɚɍɦɑɐɔəɑəɔɑɘ 

ɝɛɑɢɔɠɔɣɑɝɖɔɡ ɌɖɞɔɎɚɎ ɝ ɢɑɗɨɪ ɛɜɑɚɐɚɗɑəɔɫ ɔəɠɚɜɘɌɢɔɚəəɚɕ 

əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɔ ɚɛɛɚɜɞɟəɔɝɞɔɣɑɝɖɚɏɚ ɛɚɎɑɐɑəɔɫ ɟɣɌɝɞəɔɖɚɎ 

ɖɚɚɛɑɜɌɢɔɔ («hold-up problem»). Ȯ ɝɚɎɚɖɟɛəɚɝɞɔ ɝ əɑɚɖɗɌɝɝɔɣɑɝɖɔɘɔ 

ɞɑɚɜɔɫɘɔ əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ  ɖɚəɢɑɛɢɔɔ ɛɚɓɎɚɗɫɪɞ ɚɍɦɫɝəɔɞɨ 

ɩɠɠɑɖɞɔɎəɚɝɞɨ ɝɟɥɑɝɞɎɚɎɌəɔɫ əɑ ɞɚɗɨɖɚ ɖɜɟɛəɧɡ ɠɔɜɘ, əɚ ɞɌɖɒɑ 

ɜɑɝɟɜɝəɚ-ɝɑɞɑɎɧɡ ɔ ɎɑɜɞɔɖɌɗɨəɚ-ɔəɞɑɏɜɔɜɚɎɌəəɧɡ ɝɞɜɟɖɞɟɜ. Ȯ 

ɝɚɎɜɑɘɑəəɚɕ ɗɔɞɑɜɌɞɟɜɑ ɞɌɖɒɑ ɎɝɞɜɑɣɌɪɞɝɫ ɛɚɐɡɚɐɧ ɖ ɔɓɟɣɑəɔɪ 

ɝɚɏɗɌɤɑəɔɕ Ɏ ɜɌɘɖɌɡ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɝ ɛɚɓɔɢɔɔ ɞɑɚɜɔɔ 

ɖɚəɞɜɌɖɞɚɎ (ȶɟɐɜɫɤɚɎɌ 2004). 

Ⱥɛɜɑɐɑɗɑəɔɑ, ɛɜɔɎɑɐɑəəɚɑ Ɏ ɓɌɖɚəɑ ȼɚɝɝɔɕɝɖɚɕ ɀɑɐɑɜɌɢɔɔ «Ⱥ 

ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɫɡ» (ɀȳ ʈ 147), Ɍɖɢɑəɞɔɜɟɑɞ ɎəɔɘɌəɔɑ əɌ 

ɝɞɜɌɞɑɏɔɣɑɝɖɚɕ ɓəɌɣɔɘɚɝɞɔ ɔ ɝɑɞɑɎɚɘ ɡɌɜɌɖɞɑɜɑ ɛɜɚɔɓɎɚɐɝɞɎɌ ɔ 

ɐɚɝɞɌɎɖɔ ɍɗɌɏ ɟ ɜɚɝɝɔɕɝɖɔɡ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ. Ȯ ɚɞɗɔɣɔɑ ɚɞ 

ɞɑɚɜɑɞɔɣɑɝɖɔɡ ɛɚɐɡɚɐɚɎ, ɜɌɝɝɘɌɞɜɔɎɌɪɥɔɡ ɑɝɞɑɝɞɎɑəəɚ-ɘɚəɚɛɚɗɨəɟɪ 

ɠɔɜɘɟ ɖɌɖ əɑɖɚɑ ɢɑɗɚɝɞəɚɑ ɚɍɜɌɓɚɎɌəɔɑ, Ɏ ɓɌɖɚəɚɐɌɞɑɗɨəɚɘ 

ɚɛɜɑɐɑɗɑəɔɔ ɐɑɫɞɑɗɨəɚɝɞɨ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɜɌɝɛɜɚɝɞɜɌəɫɑɞɝɫ 

ɞɚɗɨɖɚ əɌ ɚɞɐɑɗɨəɧɑ ɝɠɑɜɧ ɡɚɓɫɕɝɞɎɚɎɌəɔɫ, Ɍ ɔɘɑəəɚ: 

ɞɜɌəɝɛɚɜɞɔɜɚɎɖɟ əɑɠɞɔ, əɑɠɞɑɛɜɚɐɟɖɞɚɎ ɔ ɏɌɓɌ ɛɚ ɞɜɟɍɚɛɜɚɎɚɐɌɘ; 

ɟɝɗɟɏɔ ɛɚ ɛɑɜɑɐɌɣɑ ɩɗɑɖɞɜɔɣɑɝɖɚɕ ɔ ɞɑɛɗɚɎɚɕ ɩəɑɜɏɔɔ; 

ɒɑɗɑɓəɚɐɚɜɚɒəɧɑ ɛɑɜɑɎɚɓɖɔ; ɟɝɗɟɏɔ ɞɜɌəɝɛɚɜɞəɧɡ ɞɑɜɘɔəɌɗɚɎ, 

ɛɚɜɞɚɎ, ɌɩɜɚɛɚɜɞɚɎ; ɟɝɗɟɏɔ ɚɍɥɑɐɚɝɞɟɛəɚɕ ɩɗɑɖɞɜɔɣɑɝɖɚɕ ɔ ɛɚɣɞɚɎɚɕ 

ɝɎɫɓɔ; ɟɝɗɟɏɔ ɛɚ ɚɛɑɜɌɞɔɎəɚ-ɐɔɝɛɑɞɣɑɜɝɖɚɘɟ ɟɛɜɌɎɗɑəɔɪ Ɏ 

ɩɗɑɖɞɜɚɩəɑɜɏɑɞɔɖɑ; ɟɝɗɟɏɔ ɛɚ ɛɑɜɑɐɌɣɑ ɞɑɛɗɚɎɚɕ ɩəɑɜɏɔɔ; ɟɝɗɟɏɔ ɛɚ 

ɔɝɛɚɗɨɓɚɎɌəɔɪ ɔəɠɜɌɝɞɜɟɖɞɟɜɧ Ɏəɟɞɜɑəəɔɡ Ɏɚɐəɧɡ ɛɟɞɑɕ 

(ɀɑɐɑɜɌɗɨəɧɕ ɓɌɖɚə «Ⱥ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɫɡ»). ȸɑɒɐɟ ɞɑɘ, Ɏ 

ȼɚɝɝɔɔ əɑɞɜɟɐəɚ ɚɍəɌɜɟɒɔɞɨ əɑɝɚɚɞɎɑɞɝɞɎɔɑ ɓɌɖɚəɚɐɌɞɑɗɨəɚ 

ɓɌɖɜɑɛɗɑəəɚɏɚ ɚɛɜɑɐɑɗɑəɔɫ ɝɠɑɜ ɐɑɫɞɑɗɨəɚɝɞɔ ɑɝɞɑɝɞɎɑəəɚɕ 

ɘɚəɚɛɚɗɔɔ ɞɑɘ, əɌ ɖɚɞɚɜɧɑ ɚəɌ ɜɌɝɛɜɚɝɞɜɌəɫɑɞɝɫ Ɏ ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ. 

ȼɚɝɝɔɕɝɖɔɑ ɑɝɞɑɝɞɎɑəəɧɑ ɘɚəɚɛɚɗɔɔ ɛɜɑɐɝɞɌɎɗɫɪɞ ɝɚɍɚɕ ɚɏɜɚɘəɧɑ 

ɡɚɗɐɔəɏɔ, ɎɑɜɞɔɖɌɗɨəɚ ɔəɞɑɏɜɔɜɚɎɌəəɧɑ ɝɞɜɟɖɞɟɜɧ, ɚɍɦɑɐɔəɫɪɥɔɑ 

ɛɜɚɔɓɎɚɐɝɞɎɚ, ɚɍɜɌɍɚɞɖɟ, ɐɚɝɞɌɎɖɟ ɔ ɜɑɌɗɔɓɌɢɔɪ ɞɚɎɌɜɚɎ ɔ ɟɝɗɟɏ. ȴ 

ɐɌɒɑ ɜɑɠɚɜɘɔɜɚɎɌəɔɑ əɑɖɚɞɚɜɧɡ ɠɑɐɑɜɌɗɨəɧɡ ɘɚəɚɛɚɗɔɕ 

ɖɌɜɐɔəɌɗɨəɚ əɑ ɔɓɘɑəɔɗɚ ɛɚɗɚɒɑəɔɫ ɐɑɗ, ɚ ɣɑɘ ɛɚɕɐɑɞ ɜɑɣɨ əɔɒɑ.  

ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɞɑɚɜɑɞɔɣɑɝɖɚɘɟ ɚɛɜɑɐɑɗɑəɔɪ «ɑɝɞɑɝɞɎɑəəɚ-

ɘɚəɚɛɚɗɨəɚɕ ɠɔɜɘɧ» əɌ ɛɜɌɖɞɔɖɑ ɛɜɚɞɔɎɚɝɞɚɫɞ de-jure «ɑɝɞɑɝɞɎɑəəɚ-

ɘɚəɚɛɚɗɨəɧɑ ɝɠɑɜɧ ɐɑɫɞɑɗɨəɚɝɞɔ» (ɣɞɚ ɛɚ ɚɛɜɑɐɑɗɑəɔɪ ɟɒɑ) ɔ de-

facto «ɏɚɜɔɓɚəɞɌɗɨəɚ- ɔ (ɔɗɔ) ɎɑɜɞɔɖɌɗɨəɚ-ɔəɞɑɏɜɔɜɚɎɌəəɧɑ 

ɝɞɜɟɖɞɟɜɧ ɝ ɑɝɞɑɝɞɎɑəəɚ-ɘɚəɚɛɚɗɨəɧɘɔ ɚɝəɚɎɌəɔɫɘɔ (ɫɐɜɌɘɔ)» (ɣɞɚ 

ɛɚ ɚɛɜɑɐɑɗɑəɔɪ ɤɔɜɑ). Ȯɝɑ ɩɞɚ ɚɍɟɝɗɚɎɗɔɎɌɑɞ ɝɛɑɢɔɠɔɖɟ ɌəɌɗɔɓɌ 

ɐɌəəɚɏɚ ɫɎɗɑəɔɫ. ȹɑɚɍɡɚɐɔɘɚ ɞɌɖɒɑ ɚɞɘɑɞɔɞɨ ɐɎɌ ɚɝəɚɎɌəɔɫ 

ɑɝɞɑɝɞɎɑəəɚ-ɘɚəɚɛɚɗɨəɧɡ ɝɞɜɟɖɞɟɜ Ɏ ɜɚɝɝɔɕɝɖɚɕ ɩɖɚəɚɘɔɖɑ: ɝɑɞɑɎɚɑ ɔ 

ɜɑɝɟɜɝəɚɑ. ȸɚəɚɛɚɗɔɫ ȺȬȺ «ȯɌɓɛɜɚɘ» ɛɚɐɐɑɜɒɔɎɌɑɞɝɫ əɑ ɞɚɗɨɖɚ 

ɎɗɌɐɑəɔɑɘ ɏɌɓɚɞɜɌəɝɛɚɜɞəɚɕ ɝɑɞɨɪ, əɚ ɞɌɖɒɑ ɛɜɑɔɘɟɥɑɝɞɎɑəəɧɘ 

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȳ ȪȷȪȵȲȱ ȯȻȼȯȻȼȬȯȷȷɅȿ ȶȸȷȸȹȸȵȲȳ ... 
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ɐɚɝɞɟɛɚɘ ɖ ɜɌɓɜɌɍɚɞɖɑ ɔ ɚɝɎɚɑəɔɪ ɏɌɓɚɎɧɡ ɘɑɝɞɚɜɚɒɐɑəɔɕ. 

ȸɑɝɞɚ ɔ ɜɚɗɨ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ Ɏ ɜɚɝɝɔɕɝɖɚɕ ɩɖɚəɚɘɔɖɑ 

ɚɛɜɑɐɑɗɫɑɞɝɫ ɞɌɖɒɑ əɌ ɚɝəɚɎɑ ɔɡ ɠɟəɖɢɔɕ, ɖ ɚɝəɚɎəɧɘ ɔɓ ɖɚɞɚɜɧɡ 

ɚɞəɚɝɫɞɝɫ:  

1) ɔəɠɜɌɝɞɜɟɖɞɟɜəɌɫ ɠɟəɖɢɔɫ ð ɑɝɞɑɝɞɎɑəəɧɑ ɘɚəɚɛɚɗɔɔ, 

ɚɝəɚɎɌəəɧɑ əɌ ɝɑɞɑɎɚɘ ɡɌɜɌɖɞɑɜɑ ɛɜɚɔɓɎɚɐɝɞɎɌ ɔ ɐɚɝɞɌɎɖɔ ɍɗɌɏ, 

Ɏɧɛɚɗəɫɪɞ ɝɎɫɓɟɪɥɟɪ ɜɚɗɨ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɩɖɚəɚɘɔɖɑ, ɚɍɑɝɛɑɣɔɎɌɫ 

ɢɑɗɚɝɞəɚɝɞɨ ɔ ɟɝɞɚɕɣɔɎɚɝɞɨ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɔɝɞɑɘɧ. 

ȻɜɚɔɓɎɚɐɝɞɎɑəəɧɑ ɝɑɞɔ ɚɍɗɌɐɌɪɞ əɑɖɚɞɚɜɧɘɔ ɝɎɚɕɝɞɎɌɘɔ 

ɚɍɥɑɝɞɎɑəəɧɡ ɍɗɌɏ, ɍɑɝɛɑɜɑɍɚɕəɧɕ ɐɚɝɞɟɛ ɖ ɖɚɞɚɜɧɘ ɛɜɔəɚɝɔɞ 

ɚɍɥɑɝɞɎɟ ɛɚɗɚɒɔɞɑɗɨəɧɑ Ɏəɑɤəɔɑ ɩɠɠɑɖɞɧ, Ɍ ɚɞɖɗɪɣɑəɔɑ ɐɚɝɞɟɛɌ ɖ 

əɔɘ əɑɝɑɞ ɣɑɜɞɧ ɚɞɜɔɢɌɞɑɗɨəɚɕ ɩɖɝɞɑɜəɌɗɔɔ. Ȯ ɖɌɣɑɝɞɎɑ ɛɜɔɘɑɜɌ 

ɛɚɝɗɑɐəɑɕ ɘɚɒəɚ ɛɜɔɎɑɝɞɔ ɖɚɗɚɝɝɌɗɨəɟɪ ɌɎɌɜɔɪ Ɏ ɩəɑɜɏɚɝɔɝɞɑɘɑ 

ȸɚɝɖɎɧ Ɏ 2005 ɏɚɐɟ, ɖɚɞɚɜɌɫ əɌɣɌɗɌɝɨ ɝ ɎɧɡɚɐɌ ɔɓ ɝɞɜɚɫ ɛɚɐɝɞɌəɢɔɔ 

«ɃɌɏɔəɚ». ȰɌɗɑɑ ɝɜɌɍɚɞɌɗ ɛɜɔəɢɔɛ «ɐɚɘɔəɚ»: ɚɞɖɗɪɣɑəɔɑ ɚɐəɔɡ  

ɛɚɐɝɞɌəɢɔɕ ɛɜɔɎɚɐɔɗɚ ɖ ɔɓɍɧɞɚɣəɚɕ əɌɏɜɟɓɖɑ ɔ ɛɑɜɑəɌɛɜɫɒɑəɔɪ Ɏ 

ɐɜɟɏɔɡ, ɖɚɞɚɜɧɑ ɐɜɟɏ ɓɌ ɐɜɟɏɚɘ ɞɌɖɒɑ ɛɜɑɖɜɌɥɌɗɔ ɜɌɍɚɞɟ. Ȯ 

ɜɑɓɟɗɨɞɌɞɑ ɌɎɌɜɔɔ ɛɚɝɞɌɎɖɌ ɩɗɑɖɞɜɚɩəɑɜɏɔɔ ɍɧɗɌ ɛɜɑɖɜɌɥɑəɌ Ɏ 

əɑɝɖɚɗɨɖɚ ɜɌɕɚəɚɎ ȸɚɝɖɎɧ, ȻɚɐɘɚɝɖɚɎɨɫ, Ⱦɟɗɨɝɖɚɕ, ȶɌɗɟɒɝɖɚɕ ɔ 

ȼɫɓɌəɝɖɚɕ ɚɍɗɌɝɞɑɕ. Ȱɑɝɫɞɖɔ ɞɧɝɫɣ ɣɑɗɚɎɑɖ ɚɖɌɓɌɗɔɝɨ 

ɓɌɍɗɚɖɔɜɚɎɌəəɧɘɔ Ɏ ɘɑɞɜɚ ɔ Ɏ ɗɔɠɞɌɡ, ɞɧɝɫɣɔ ɚɜɏɌəɔɓɌɢɔɕ 

ɛɜɑɖɜɌɞɔɗɔ ɜɌɍɚɞɟ, Ɏ ɞɚɘ ɣɔɝɗɑ ȸɚɝɖɚɎɝɖɔɕ əɑɠɞɑɛɑɜɑɜɌɍɌɞɧɎɌɪɥɔɕ 

ɓɌɎɚɐ, ɍɧɗɔ ɛɌɜɌɗɔɓɚɎɌəɧ ɍɌəɖɚɎɝɖɌɫ ɔ ɍɔɜɒɑɎɌɫ ɝɔɝɞɑɘɧ. Ȼɚ 

əɑɖɚɞɚɜɧɘ ɚɢɑəɖɌɘ, ɚɍɥɔɕ ɟɥɑɜɍ ɞɚɗɨɖɚ ɐɗɫ ȸɚɝɖɎɧ ɝɚɝɞɌɎɔɗ 1,708 

ɘɗɜɐ ɜɟɍ., Ɍ ɐɗɫ ȸɚɝɖɚɎɝɖɚɕ ɚɍɗɌɝɞɔ ð 504 ɘɗə ɜɟɍ. Ȯ ɢɑɗɚɘ ɛɚ ȼɚɝɝɔɔ 

ɟɥɑɜɍ, ɛɚ ɐɌəəɧɘ ȼɚɝɞɑɡəɌɐɓɚɜɌ, ɚɢɑəɔɎɌɗɝɫ Ɏ 180 ɘɗə $ (ȬɎɌɜɔɫ Ɏ 

ɩəɑɜɏɚɝɔɝɞɑɘɑ). ɉɞɚ ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɞɚɘ, ɣɞɚ ɟɥɑɜɍ ɚɞ əɌɜɟɤɑəɔɫ 

ɐɑɫɞɑɗɨəɚɝɞɔ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɘɚɒɑɞ ɍɧɞɨ əɑɝɚɔɓɘɑɜɔɘɚ 

ɍɚɗɨɤɑ ɛɜɑɐɑɗɨəɚɕ Ɏɧɏɚɐɧ ɚɞ ɔɡ əɌɐɑɒəɚɕ ɜɌɍɚɞɧ, ɣɞɚ 

ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ ɞɚɘ, ɣɞɚ Ɏ ɜɑɌɗɨəɚɝɞɔ ɍɚɗɨɤɌɫ ɣɌɝɞɨ Ɏɧɏɚɐɧ 

ɛɜɑɐɝɞɌɎɗɫɑɞ ɝɚɍɚɕ əɑɖɚɘɛɑəɝɔɜɟɑɘɧɕ Ɏəɑɤəɔɕ ɩɠɠɑɖɞ; 

2) ɓɌɞɜɌɞɚɚɍɜɌɓɟɪɥɌɫ ɠɟəɖɢɔɫ ð ɜɌɝɡɚɐɧ əɌ ɛɜɚɐɟɖɢɔɪ 

ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ ɝɚɝɞɌɎɗɫɪɞ Ɏəɟɤɔɞɑɗɨəɟɪ Ɏɑɗɔɣɔəɟ Ɏ 

ɔɓɐɑɜɒɖɌɡ ɛɜɚɔɓɎɚɐɝɞɎɌ ɛɜɌɖɞɔɣɑɝɖɔ Ɏɝɑɡ ɞɚɎɌɜɚɎ ɔ ɟɝɗɟɏ. ɂɑəɧ 

ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ Ɏ ɓəɌɣɔɞɑɗɨəɚɕ ɝɞɑɛɑəɔ Ɏɗɔɫɪɞ əɌ 

Ɏəɟɞɜɑəəɔɑ ɢɑəɧ Ɏɚ Ɏɝɑɡ ɚɞɜɌɝɗɫɡ ɔ ɚɛɜɑɐɑɗɫɪɞ 

ɖɚəɖɟɜɑəɞɚɝɛɚɝɚɍəɚɝɞɨ ɚɞɑɣɑɝɞɎɑəəɚɕ ɛɜɚɐɟɖɢɔɔ əɌ Ɏəɑɤəɔɡ ɜɧəɖɌɡ. 

ȹɌ ɜɔɝ. 1 ɛɚɖɌɓɌəɚ ɚɛɑɜɑɒɌɪɥɑɑ ɛɚɎɧɤɑəɔɑ ɢɑə əɌ ɛɜɚɐɟɖɢɔɪ 

əɑɖɚɞɚɜɧɡ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ (ɏɌɓ ɔ ɩɗɑɖɞɜɚɩəɑɜɏɔɪ) ɛɚ 

ɝɜɌɎəɑəɔɪ ɝ ɚɍɥɔɘ ɔəɐɑɖɝɚɘ ɢɑə. 

ȮɧɫɎɗɑəəɌɫ ɞɑəɐɑəɢɔɫ ɚɍɦɫɝəɫɑɞɝɫ: 1) Ɏɧɝɚɖɔɘ ɟɜɚɎəɑɘ ɓɌɞɜɌɞ 

ɟ ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ Ɏ ɝɔɗɟ ɟɝɞɌɜɑɎɌəɔɫ ɞɑɡəɚɗɚɏɔɕ ɔ 

ɔɓəɚɤɑəəɚɝɞɔ ɚɝəɚɎəɧɡ ɠɚəɐɚɎ (ɞɌɖ, Ɏ ȲȶɁ ɟɜɚɎɑəɨ ɔɓəɚɝɌ 

ɝɚɝɞɌɎɗɫɑɞ 60 %1, Ɏ ɝɠɑɜɑ ɞɜɌəɝɛɚɜɞɌ ɔ ɝɎɫɓɔ ð 56,4%, Ɏ ɛɜɚɔɓɎɚɐɝɞɎɑ ɔ 

1 ʉʤ.: ʀʟʥʦʩ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ ʚ ʩʬʝʨʝ ɾʂʍ ʧʨʝʚʳʰʘʝʪ 60% - ʄʠʥʨʝʛʠʦʥ / ʈʀɸ ʅʦʚʦʩʪʠ. 

17.03.2011 ʛ. (http://ria.ru/society/20110317/354807148.html).  

Ȗ.Ȩ. ȖȪȵȴȲȷȪ, Ș.Ȩ. ȊȫȺȸȻȲȶȸȬȪ 
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ɜɌɝɛɜɑɐɑɗɑəɔɔ ɩɗɑɖɞɜɚɩəɑɜɏɔɔ ɏɌɓɌ ɔ Ɏɚɐɧ ð 51,1%, ɞɚɏɐɌ ɖɌɖ Ɏ ɢɑɗɚɘ 

ɛɚ ɛɜɚɘɧɤɗɑəəɚɝɞɔ ð 47,1%2); 2) ɛɚɞɜɑɍəɚɝɞɨɪ Ɏ ɘɌɝɤɞɌɍəɧɡ 

ɔəɎɑɝɞɔɢɔɫɡ, ɖɚɞɚɜɌɫ, ɝɚɏɗɌɝəɚ ɝɟɥɑɝɞɎɟɪɥɑɕ ɛɜɌɖɞɔɖɑ, Ɏ ɍɚɗɨɤɑɕ 

ɝɞɑɛɑəɔ ɠɔəɌəɝɔɜɟɑɞɝɫ ɓɌ ɝɣɑɞ ɛɚɎɧɤɑəɔɫ ɞɌɜɔɠɚɎ; 3) 

ɘɚəɚɛɚɗɔɝɞɔɣɑɝɖɔɘ ɡɌɜɌɖɞɑɜɚɘ ɢɑəɚɚɍɜɌɓɚɎɌəɔɫ, ɛɚɓɎɚɗɫɪɥɔɘ 

ɛɑɜɑɖɗɌɐɧɎɌɞɨ əɌ ɛɗɑɣɔ ɛɚɞɜɑɍɔɞɑɗɑɕ Ɏəɟɞɜɑəəɪɪ X-

əɑɩɠɠɑɖɞɔɎəɚɝɞɨ ɘɚəɚɛɚɗɨəɧɡ ɝɞɜɟɖɞɟɜ. Ȱɚɗɫ ɛɜɚɐɟɖɢɔɔ 

ɑɝɞɑɝɞɎɑəəɧɡ ɘɚəɚɛɚɗɔɕ Ɏ ɓɌɞɜɌɞɌɡ əɌɢɔɚəɌɗɨəɧɡ ɛɜɚɔɓɎɚɐɔɞɑɗɑɕ 

ɓɌɎɔɝɔɞ ɞɌɖɒɑ ɚɞ ɔɡ ɝɚɍɝɞɎɑəəɚɏɚ ɞɑɡəɔɣɑɝɖɚɏɚ ɝɚɝɞɚɫəɔɫ, Ɏɗɔɫɪɥɑɏɚ 

əɌ ɟɜɚɎɑəɨ ɛɚɞɜɑɍɗɑəɔɫ  ɩəɑɜɏɚɜɑɝɟɜɝɚɎ; 

ȼɔɝ. 1. ȴəɐɑɖɝɧ ɢɑə Ɏ ɜɚɝɝɔɕɝɖɚɕ ɩɖɚəɚɘɔɖɑ 
 

 3) ɍɪɐɒɑɞɚɚɍɜɌɓɟɪɥɌɫ ɠɟəɖɢɔɫ ð ɑɝɞɑɝɞɎɑəəɧɑ ɘɚəɚɛɚɗɔɔ 

ɫɎɗɫɪɞɝɫ ɖɜɟɛəɑɕɤɔɘɔ əɌɗɚɏɚɛɗɌɞɑɗɨɥɔɖɌɘɔ ɝɞɜɌəɧ. ȾɌɖ, əɌ ɐɚɗɪ 

ɞɚɗɨɖɚ ɚɐəɚɏɚ ȺȬȺ «ȯɌɓɛɜɚɘ» ɛɜɔɡɚɐɔɞɝɫ ɚɖɚɗɚ 1/5 Ɏɝɑɡ ɛɚɝɞɟɛɗɑəɔɕ 

Ɏ ɠɑɐɑɜɌɗɨəɧɕ ɍɪɐɒɑɞ. ȿɐɑɗɨəɧɕ Ɏɑɝ Ɏɝɑɏɚ əɑɠɞɑɏɌɓɚɎɚɏɚ ɝɑɖɞɚɜɌ, Ɏ 

ɖɚɞɚɜɚɘ ɞɌɖɒɑ ɛɜɔɝɟɞɝɞɎɟɪɞ ɑɝɞɑɝɞɎɑəəɚ-ɘɚəɚɛɚɗɨəɧɑ ɝɑɏɘɑəɞɧ, Ɏ 

ɐɚɡɚɐɌɡ ɠɑɐɑɜɌɗɨəɚɏɚ ɍɪɐɒɑɞɌ 2010 ɏɚɐɌ ɝɚɝɞɌɎɔɗɌ 48%3; 

4) ɝɚɢɔɌɗɨəɌɫ ɠɟəɖɢɔɫ ð ɛɜɚɐɟɖɢɔɫ ɔ ɟɝɗɟɏɔ ɑɝɞɑɝɞɎɑəəɧɡ 

ɘɚəɚɛɚɗɔɕ əɚɝɫɞ ɒɔɓəɑɚɍɑɝɛɑɣɔɎɌɪɥɔɕ ɡɌɜɌɖɞɑɜ, Ɍ ɔɡ ɟɐɑɗɨəɧɕ Ɏɑɝ 

Ɏ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɘ ɔ əɑɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɘ ɛɚɞɜɑɍɗɑəɔɔ Ɏ ɛɚɝɗɑɐəɔɑ 
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ʈʦʩʪ ʮʝʥ ʥʘ ʧʨʠʨʦʜʥʳʡ ʛʘʟ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ

ʈʦʩʪ ʮʝʥ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʜʣʷ ʥʘʩʝʣʝʥʠʷ

ʀʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ (ʀʎʇ)

ʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʢʠʭ ʮʝʥ (ʀʇʎ)

2 ʉʤ.: ʉʪʝʧʝʥʴ ʠʟʥʦʩʘ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 2010 ʛ. / ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞ-

ʙʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʈʌ. (http://www.gks.ru/wps/wcm/connect/rosstat/rosstatsite/

maine/enterprise/fund).  
3 ʉʤ.: ʂʦʤʠʪʝʪ ʩʦʚʝʪʘ ʌʝʜʝʨʘʮʠʠ ʧʦ ʙʶʜʞʝʪʫ. 2011 ʛ. (http://www.counoil.gov.ru/kom_home/

kom_budg/budget/selection7/index.html).  

ȒȷȻȼȲȼȽɀȲȸȷȪȵɆȷɅȳ ȪȷȪȵȲȱ ȯȻȼȯȻȼȬȯȷȷɅȿ ȶȸȷȸȹȸȵȲȳ ... 




