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ɑɨɬɢɣ�ɇ�Ⱦ., ɚɫɩɢɪɚɧɬ 

ɂɧɫɬɢɬɭɬ�ɷɤɨɧɨɦɢɤɢ�ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ�ɇȺɇ�ɍɤɪɚɢɧɵ 

 

Ɂɚ� ɩɨɫɥɟɞɧɟɟ� ɜɪɟɦɹ� ɬɟɨɪɢɹ� ɛɚɧɤɨɜɫɤɨɝɨ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ� ɩɪɟɬɟɪɩɟɥɚ� ɫɭɳɟɫɬɜɟɧɧɵɟ 

ɢɡɦɟɧɟɧɢɹ, ɱɬɨ� ɛɵɥɨ� ɫɥɟɞɫɬɜɢɟɦ� ɪɹɞɚ� ɫɬɪɭɤɬɭɪɧɵɯ� ɷɮɮɟɤɬɨɜ, ɤɨɬɨɪɵɟ� ɩɪɨɢɫɯɨɞɢɥɢ� ɜ 

ɮɢɧɚɧɫɨɜɨɦ� ɫɟɤɬɨɪɟ. ȼɨ�ɩɟɪɜɵɯ, ɜɢɪɬɭɚɥɶɧɚɹ�ɪɟɜɨɥɸɰɢɹ� ɜ�ɮɢɧɚɧɫɨɜɵɯ�ɢɧɫɬɪɭɦɟɧɬɚɯ�ɢ�ɧɚ 

ɮɢɧɚɧɫɨɜɵɯ� ɪɵɧɤɚɯ, ɤɚɤ� ɫɥɟɞɫɬɜɢɟ� ɮɢɧɚɧɫɨɜɵɯ� ɢɧɧɨɜɚɰɢɣ. ɋ� ɬɟɱɟɧɢɟɦ� ɜɪɟɦɟɧɢ 

ɡɧɚɱɢɬɟɥɶɧɨ� ɢɡɦɟɧɢɥɢɫɶ� ɫɚɦɢ� ɪɵɧɤɢ� ɢ� ɢɧɫɬɢɬɭɬɵ, ɤɨɬɨɪɵɟ� ɞɨɥɠɧɵ� ɪɟɝɭɥɢɪɨɜɚɬɶɫɹ. ȼɨ-

ɜɬɨɪɵɯ, ɪɟɝɭɥɹɬɨɪɵ� ɢɡɜɥɟɤɥɢ� ɭɪɨɤɢ� ɩɨɫɥɟɞɧɢɯ� ɛɚɧɤɨɜɫɤɢɯ� ɤɪɢɡɢɫɨɜ, ɜɫɥɟɞɫɬɜɢɟ� ɱɟɝɨ 

ɪɟɝɭɥɢɪɨɜɚɧɢɟ� ɫɬɚɥɨ� ɛɨɥɟɟ� ɠɺɫɬɤɢɦ� ɡɚ� ɫɱɺɬ� ɜɜɟɞɟɧɢɹ� ɬɪɟɛɨɜɚɧɢɣ� ɩɨ� ɤɚɩɢɬɚɥɭ� ɢ� ɛɨɥɟɟ 

ɫɥɨɠɧɵɯ�ɨɝɪɚɧɢɱɟɧɢɣ�ɧɚ�ɨɩɟɪɚɰɢɨɧɧɵɟ�ɩɪɨɰɟɞɭɪɵ�ɛɚɧɤɨɜ.  

ȼ� ɡɚɪɭɛɟɠɧɨɣ� ɛɚɧɤɨɜɫɤɨɣ� ɬɟɨɪɢɢ� ɪɚɡɜɢɜɚɟɬɫɹ� ɧɨɜɚɹ� ɩɚɪɚɞɢɝɦɚ, ɩɪɢɡɜɚɧɧɚɹ� ɞɚɬɶ 

ɧɚɭɱɧɨɟ�ɨɛɴɹɫɧɟɧɢɟ�ɞɚɧɧɵɦ�ɢɡɦɟɧɟɧɢɹɦ�ɜ�ɩɨɜɟɞɟɧɢɢ�ɪɟɝɭɥɹɬɨɪɨɜ�ɢ�ɨɛɴɹɫɧɢɬɶ�ɢɯ�ɩɨɜɟɞɟɧɢɟ 

ɜ� ɢɡɦɟɧɢɜɲɢɯɫɹ� ɭɫɥɨɜɢɹɯ. ȼ� ɨɫɧɨɜɟ� ɫɨɜɪɟɦɟɧɧɨɣ� ɛɚɧɤɨɜɫɤɨɣ� ɬɟɨɪɢɢ� ɥɟɠɢɬ� ɤɨɧɰɟɩɰɢɹ 

ɚɫɢɦɦɟɬɪɢɱɧɨɣ�ɢɧɮɨɪɦɚɰɢɢ, ɤɨɬɨɪɚɹ�ɩɪɟɞɩɨɥɚɝɚɟɬ, ɱɬɨ� ɷɤɨɧɨɦɢɱɟɫɤɢɟ�ɚɝɟɧɬɵ (ɤɪɟɞɢɬɨɪɵ, 

ɡɚɺɦɳɢɤɢ) ɞɟɣɫɬɜɭɸɬ� ɜ� ɫɪɟɞɟ� ɧɟɩɨɥɧɨɣ, ɚ� ɢɧɨɝɞɚ� ɧɟɨɛɴɟɤɬɢɜɧɨɣ� ɢɧɮɨɪɦɚɰɢɢ, ɢ� ɛɚɧɤɢ, 

ɨɛɥɚɞɚɹ� ɢɫɤɥɸɱɢɬɟɥɶɧɵɦ� ɞɨɫɬɭɩɨɦ� ɤ� ɞɚɧɧɵɦ� ɨ� ɫɜɨɢɯ� ɤɥɢɟɧɬɚɯ, ɢɦɟɸɬ� ɜɨɡɦɨɠɧɨɫɬɶ 

ɨɫɭɳɟɫɬɜɥɹɬɶ� ɤɨɧɬɪɨɥɶ (ɦɨɧɢɬɨɪɢɧɝ) ɢɧɜɟɫɬɨɪɨɜ� ɜ� ɢɧɬɟɪɟɫɚɯ� ɜɤɥɚɞɱɢɤɨɜ� ɛɚɧɤɚ. ɗɬɚ 

ɤɨɧɰɟɩɰɢɹ� ɨɤɚɡɚɥɚ� ɫɭɳɟɫɬɜɟɧɧɨɟ� ɜɥɢɹɧɢɟ� ɧɚ� ɪɚɡɜɢɬɢɟ� ɫɨɜɪɟɦɟɧɧɵɯ� ɧɚɭɱɧɵɯ� ɩɨɞɯɨɞɨɜ� ɤ 

ɛɚɧɤɨɜɫɤɨɦɭ� ɪɟɝɭɥɢɪɨɜɚɧɢɸ. ɋɪɟɞɢ� ɧɢɯ� ɫɥɟɞɭɟɬ� ɜɵɞɟɥɢɬɶ� ɬɟɨɪɟɬɢɱɟɫɤɨɟ� ɨɛɨɫɧɨɜɚɧɢɟ 
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ɫɭɳɟɫɬɜɨɜɚɧɢɹ�ɮɢɧɚɧɫɨɜɵɯ�ɩɨɫɪɟɞɧɢɤɨɜ�ɢ�ɦɟɬɨɞɨɜ�ɢɯ�ɪɟɝɭɥɢɪɨɜɚɧɢɹ, ɚɧɚɥɢɡ�ɧɟɫɨɜɟɪɲɟɧɫɬɜ 

�ɩɪɨɜɚɥɨɜ) ɮɢɧɚɧɫɨɜɨɝɨ�ɪɵɧɤɚ�ɢ�ɢɯ�ɜɥɢɹɧɢɹ�ɧɚ�ɪɟɝɭɥɢɪɭɸɳɢɟ�ɦɟɪɵ, ɨɛɨɫɧɨɜɚɧɢɟ�ɞɟɣɫɬɜɢɹ 

ɨɫɧɨɜɧɵɯ� ɧɨɪɦɚɬɢɜɧɵɯ� ɞɨɤɭɦɟɧɬɨɜ� ɜ� ɫɮɟɪɟ� ɛɚɧɤɨɜɫɤɨɝɨ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ� ɜ� ɤɨɧɬɟɤɫɬɟ 

ɨɩɪɟɞɟɥɟɧɢɹ�ɪɚɜɧɨɜɟɫɧɨɝɨ�ɭɪɨɜɧɹ�ɷɮɮɟɤɬɢɜɧɨɝɨ�ɪɟɝɭɥɢɪɨɜɚɧɢɹ, ɚ�ɬɚɤɠɟ�ɷɮɮɟɤɬɨɜ, ɤɨɬɨɪɵɟ 

ɨɧɢ�ɢɦɟɥɢ�ɧɚ�ɩɨɜɟɞɟɧɢɟ�ɛɚɧɤɨɜ. 

ɋɨɜɪɟɦɟɧɧɚɹ� ɬɟɨɪɢɹ� ɛɚɧɤɨɜɫɤɚɹ� ɬɟɨɪɢɹ� ɩɪɟɞɥɚɝɚɟɬ� ɫɬɪɨɝɢɣ� ɜɡɝɥɹɞ� ɧɚ� ɫɬɪɭɤɬɭɪɭ 

ɮɢɧɚɧɫɨɜɨɝɨ� ɪɵɧɤɚ� ɢ� ɪɨɥɶ� ɛɚɧɤɨɜɫɤɢɯ� ɭɱɪɟɠɞɟɧɢɣ. Ɉɧɚ� ɭɬɜɟɪɠɞɚɟɬ, ɱɬɨ� ɮɢɧɚɧɫɨɜɵɟ 

ɩɨɫɪɟɞɧɢɤɢ (ɜ� ɱɚɫɬɧɨɫɬɢ� ɛɚɧɤɢ) ɩɨɹɜɢɥɢɫɶ� ɞɥɹ� ɭɫɬɪɚɧɟɧɢɹ� ɧɟɫɨɜɟɪɲɟɧɫɬɜ� ɮɢɧɚɧɫɨɜɵɯ 

ɪɵɧɤɨɜ, ɤɨɬɨɪɵɟ� ɢɦɟɸɬ� ɦɟɫɬɨ� ɜɫɥɟɞɫɬɜɢɟ� ɩɪɨɛɥɟɦɵ� ɚɫɢɦɦɟɬɪɢɱɧɨɣ� ɢɧɮɨɪɦɚɰɢɢ. ȼ� ɷɬɨɣ 

ɫɜɹɡɢ�ɪɟɝɭɥɢɪɨɜɚɧɢɟ�ɹɜɥɹɟɬɫɹ�ɪɚɰɢɨɧɚɥɶɧɵɦ�ɨɬɜɟɬɨɦ�ɧɚ�ɞɚɧɧɵɟ�ɩɪɨɜɚɥɵ�ɪɵɧɤɚ. Ɉɬɫɭɬɫɬɜɢɟ 

ɪɟɝɭɥɢɪɨɜɚɧɢɹ� ɢɦɟɟɬ� ɫɥɟɞɫɬɜɢɟɦ� ɥɢɛɨ� ɩɪɢɧɹɬɢɟ� ɮɢɧɚɧɫɨɜɵɦɢ� ɭɱɪɟɠɞɟɧɢɹɦ� ɱɪɟɡɦɟɪɧɨɝɨ 

ɪɢɫɤɚ, ɥɢɛɨ�ɪɚɡɜɢɬɢɟ�ɦɨɧɨɩɨɥɢɡɦɚ�ɧɚ�ɮɢɧɚɧɫɨɜɨɦ�ɪɵɧɤɟ. Ɍɨ�ɟɫɬɶ�ɛɚɧɤɨɜɫɤɨɟ�ɪɟɝɭɥɢɪɨɜɚɧɢɟ 

ɫɭɳɟɫɬɜɭɟɬ� ɜɫɥɟɞɫɬɜɢɟ� ɧɚɥɢɱɢɹ� ɩɪɨɜɚɥɨɜ� ɪɵɧɤɚ,  ɛɟɡ� ɤɨɬɨɪɵɯ� ɨɧɨ� ɛɵɥɨ� ɛɵ� ɧɟɧɭɠɧɵɦ,  ɢ 

ɛɵɥɚ�ɛɵ�ɩɨɥɭɱɟɧɚ�ɉɚɪɟɬɨ�ɨɩɬɢɦɚɥɶɧɨɫɬɶ�ɜ�ɪɚɫɩɪɟɞɟɥɟɧɢɢ�ɪɟɫɭɪɫɨɜ. 

Ɉɞɧɚɤɨ� ɤɚɫɚɬɟɥɶɧɨ� ɛɚɧɤɨɜɫɤɨɝɨ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ� ɢɦɟɟɬɫɹ� ɜɚɠɧɵɣ� ɩɪɢɧɰɢɩɢɚɥɶɧɵɣ 

ɦɨɦɟɧɬ. ɋɚɦɨ�ɟɝɨ�ɫɭɳɟɫɬɜɨɜɚɧɢɟ�ɢɡɦɟɧɹɟɬ�ɯɚɪɚɤɬɟɪ�ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ�ɩɪɨɛɥɟɦ, ɩɨɬɨɦɭ�ɱɬɨ 

ɪɟɝɭɥɹɬɨɪ� ɫɚɦ� ɩɨ� ɫɟɛɟ� ɹɜɥɹɟɬɫɹ� ɡɚɢɧɬɟɪɟɫɨɜɚɧɧɨɣ� ɫɬɨɪɨɧɨɣ. ɗɬɨ� ɫɭɳɟɫɬɜɟɧɧɨ� ɢɡɦɟɧɹɟɬ 

ɜɧɟɲɧɸɸ�ɢɧɮɨɪɦɚɰɢɸ�ɢ�ɞɟɥɚɟɬ�ɞɨɫɬɢɠɟɧɢɟ�ɉɚɪɟɬɨ�ɷɮɮɟɤɬɢɜɧɨɫɬɢ�ɛɨɥɟɟ�ɫɥɨɠɧɵɦ [1]. Ɍɚɤ 

ɢɡɜɟɫɬɧɵɟ�ɫɩɟɰɢɚɥɢɫɬɵ�ɜ�ɨɛɥɚɫɬɢ�ɫɨɜɪɟɦɟɧɧɨɣ�ɛɚɧɤɨɜɫɤɨɣ�ɬɟɨɪɢɢ�ɋ. Ȼɯɚɬɬɚɱɚɪɶɹ, Ⱥ. Ȼɭɬ�ɢ 

Ⱥ. Ɍɚɤɨɪ� ɜ� ɫɜɨɟɣ� ɪɚɛɨɬɟ [2] ɞɥɹ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɫɭɳɧɨɫɬɢ� ɛɚɧɤɨɜɫɤɨɝɨ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ 

ɪɚɫɫɦɚɬɪɢɜɚɸɬ� ɩɪɢɱɢɧɭ� ɫɭɳɟɫɬɜɨɜɚɧɢɹ� ɮɢɧɚɧɫɨɜɵɯ� ɩɨɫɪɟɞɧɢɤɨɜ (ɛɚɧɤɨɜ), ɤɨɬɨɪɚɹ� ɜ 

ɨɛɨɛɳɺɧɧɨɦ�ɜɢɞɟ�ɩɪɟɞɫɬɚɜɥɟɧɚ�ɧɚ�ɪɢɫ.1. 

 
ɇɟɫɨɜɟɪɲɟɧɫɬɜɚ 

ɮɢɧɚɧɫɨɜɨɝɨ�ɪɵɧɤɚ 

ɉɨɹɜɥɟɧɢɟ�ɛɚɧɤɨɜ 

 

ɇɨɜɵɟ�ɩɪɨɜɚɥɵ  

ɮɢɧɚɧɫɨɜɨɝɨ�ɪɵɧɤɚ  

 

Ɋɢɫ. 1. ɉɪɢɱɢɧɵ�ɫɭɳɟɫɬɜɨɜɚɧɢɹ�ɮɢɧɚɧɫɨɜɵɯ�ɩɨɫɪɟɞɧɢɤɨɜ�ɩɨ [2]. 

 

ȼ� ɫɨɜɪɟɦɟɧɧɨɣ� ɛɚɧɤɨɜɫɤɨɣ� ɬɟɨɪɢɢ� ɜɨɩɪɨɫ, ɩɨɱɟɦɭ� ɫɭɳɟɫɬɜɭɸɬ� ɮɢɧɚɧɫɨɜɵɟ 

ɩɨɫɪɟɞɧɢɤɢ, ɩɨɥɭɱɢɥ� ɪɹɞ� ɞɨɩɨɥɧɹɸɳɢɯ� ɞɪɭɝ� ɞɪɭɝɚ� ɨɬɜɟɬɨɜ. ȼ� ɨɬɥɢɱɢɟ� ɨɬ� ɪɚɧɧɟɣ� ɪɚɛɨɬɵ 

ɗ�Ɏɚɦɵ [3], ɝɞɟ� ɨɛɨɫɧɨɜɚɧɨ, ɱɬɨ� ɛɚɧɤɢ� ɫɭɳɟɫɬɜɭɸɬ� ɜɫɥɟɞɫɬɜɢɟ� ɷɮɮɟɤɬɚ� ɦɚɫɲɬɚɛɚ� ɦɟɠɞɭ 
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ɩɟɪɟɞɚɱɟɣ� ɩɪɟɬɟɧɡɢɣ� ɧɚ� ɢɦɭɳɟɫɬɜɨ� ɢ� ɩɪɟɞɥɨɠɟɧɢɟɦ� ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ� ɜɨɡɦɨɠɧɨɫɬɟɣ, ɢ 

ɞɪɭɝɢɯ�ɪɚɧɧɢɯ�ɩɨɞɯɨɞɨɜ, ɨɫɧɨɜɚɧɧɵɯ�ɧɚ�ɤɨɧɰɟɩɰɢɢ�ɬɪɚɧɫɚɤɰɢɨɧɧɵɯ�ɢɡɞɟɪɠɟɤ, ɨɩɢɫɚɧɧɵɯ 

ɗ. ɋɚɧɬɨɦɟɪɨ [4], ɛɨɥɶɲɢɧɫɬɜɨ� ɫɨɜɪɟɦɟɧɧɵɯ� ɬɟɨɪɢɣ� ɩɪɟɞɩɨɥɚɝɚɸɬ, ɪɚɡɥɢɱɧɵɟ� ɮɨɪɦɵ 

ɧɟɫɨɜɟɪɲɟɧɫɬɜ� ɢɧɮɨɪɦɚɰɢɢ� ɧɚ� ɮɢɧɚɧɫɨɜɵɯ� ɪɵɧɤɚɯ, ɨɛɨɫɧɨɜɵɜɚɸɳɢɯ� ɩɨɹɜɥɟɧɢɟ 

ɮɢɧɚɧɫɨɜɵɯ� ɩɨɫɪɟɞɧɢɤɨɜ (ɛɚɧɤɨɜ). Ⱦɥɹ� ɨɛɴɹɫɧɟɧɢɹ� ɫɭɳɟɫɬɜɨɜɚɧɢɹ� ɛɚɧɤɨɜ� ɜ� ɨɬɜɟɬ� ɧɚ� ɷɬɢ 

ɧɟɫɨɜɟɪɲɟɧɫɬɜɚ� ɮɢɧɚɧɫɨɜɨɝɨ� ɪɵɧɤɚ� ɫɮɨɪɦɢɪɨɜɚɥɢɫɶ� ɱɟɬɵɪɟ� ɚɥɶɬɟɪɧɚɬɢɜɧɵɯ� ɬɟɨɪɢɢ, 

ɢɦɟɸɳɢɟ�ɫɜɨɢ�ɩɪɟɞɫɬɚɜɥɟɧɢɹ�ɧɚ�ɪɨɥɶ�ɢ�ɮɭɧɤɰɢɢ�ɛɚɧɤɚ. 

Ɉɬɛɨɪ�ɩɨɬɟɧɰɢɚɥɶɧɵɯ�ɡɚɺɦɳɢɤɨɜ. Ȼɚɧɤɢ�ɨɬɛɢɪɚɸɬ�ɩɨɬɟɧɰɢɚɥɶɧɵɯ�ɤɥɢɟɧɬɨɜ ex-ante ɨɬ 

ɢɦɟɧɢ� ɫɜɨɢɯ� ɜɤɥɚɞɱɢɤɨɜ.  Ɉɧɢ� ɞɟɥɚɸɬ� ɷɬɨ� ɥɢɛɨ� ɩɨɬɨɦɭ,  ɱɬɨ� ɨɧɢ� ɥɭɱɲɢɟ� ɜ� ɨɬɛɨɪɟ� ɬɚɤɢɯ 

ɩɨɬɟɧɰɢɚɥɶɧɵɯ� ɤɥɢɟɧɬɨɜ, ɱɟɦ� ɫɪɟɞɧɢɣ� ɢɧɜɟɫɬɨɪ, ɥɢɛɨ� ɩɨɬɨɦɭ, ɱɬɨ� ɨɧɢ� ɨɫɭɳɟɫɬɜɥɹɸɬ 

ɮɭɧɤɰɢɸ� ɞɟɥɟɝɢɪɨɜɚɧɧɨɝɨ� ɦɨɧɢɬɨɪɢɧɝɚ� ɩɪɟɞɥɨɠɟɧɢɣ, ɨɬ� ɢɦɟɧɢ� ɛɨɥɶɲɨɝɨ� ɱɢɫɥɚ 

ɡɚɢɧɬɟɪɟɫɨɜɚɧɧɵɯ�ɫɬɨɪɨɧ. Ɍɚɤɠɟ�ɭɫɬɚɧɨɜɥɟɧɨ�ɫɭɳɟɫɬɜɨɜɚɧɢɟ�ɷɮɮɟɤɬɚ�ɦɚɫɲɬɚɛɚ�ɜ�ɩɪɨɰɟɫɫɟ 

ɨɬɛɨɪɚ, ɤɨɬɨɪɵɣ� ɢɦɟɟɬ� ɦɟɫɬɨ� ɜɫɥɟɞɫɬɜɢɟ� ɚɫɢɦɦɟɬɪɢɱɧɨɣ� ɢɧɮɨɪɦɚɰɢɢ. Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ, 

ɫɨɡɞɚɧɢɟ� ɛɚɧɤɨɜ� ɦɨɠɟɬ� ɨɛɥɟɝɱɢɬɶ� ɩɪɨɛɥɟɦɵ� ɧɟɛɥɚɝɨɩɪɢɹɬɧɨɝɨ� ɨɬɛɨɪɚ. ɉɪɟɞɫɬɚɜɢɬɟɥɢ 

ɞɚɧɧɨɝɨ� ɧɚɩɪɚɜɥɟɧɢɹ�ɋ. Ƚɪɨɫɫɦɚɧ, Ⱦɠ�ɋɬɢɝɥɢɰ, Ɍ. Ʉɷɦɩɛɟɥɥ�ɢ�ȼ. Ʉɪɟɤɚɭ, Ɋ. Ɋɚɦɚɤɪɢɲɧɚɧ, 

Ⱥ. Ɍɚɤɨɪ. 

Ɇɨɧɢɬɨɪɢɧɝ� ɞɟɣɫɬɜɢɣ� ɢ� ɭɫɢɥɢɣ� ɤɥɢɟɧɬɨɜ. ɗɬɚ� ɬɟɨɪɢɹ� ɬɟɫɧɨ� ɫɜɹɡɚɧɚ� ɫ� ɩɪɟɞɵɞɭɳɢɦ 

ɨɛɨɫɧɨɜɚɧɢɟɦ, ɧɨ�ɛɨɥɶɲɟ�ɮɨɤɭɫɢɪɭɟɬɫɹ�ɧɚ�ɤɨɧɬɪɨɥɟ�ɞɟɣɫɬɜɢɣ� ɡɚɺɦɳɢɤɨɜ�ɩɨɫɥɟ�ɩɨɥɭɱɟɧɢɹ 

ɤɪɟɞɢɬɚ. Ɋɚɡɪɚɛɨɬɚɧɧɵɟ�ɜ�ɪɚɦɤɚɯ�ɷɬɨɣ�ɬɟɨɪɢɢ�ɦɨɞɟɥɢ�ɛɵɥɢ�ɫɨɫɪɟɞɨɬɨɱɟɧɵ�ɧɚ�ɮɚɤɬɢɱɟɫɤɨɦ 

ɢɫɩɨɥɶɡɨɜɚɧɢɢ� ɡɚɺɦɧɵɯ� ɫɪɟɞɫɬɜ (Ⱥ. Ȼɭɬ� ɢ� Ⱥ. Ɍɚɤɨɪ), ɡɚɬɪɚɱɟɧɧɵɯ� ɭɫɢɥɢɹɯ (Ɏ. Ⱥɥɥɟɧ, 

Ⱦ. Ƚɟɣɥ), ɢ ex-post ɪɚɫɤɪɵɬɢɢ�ɪɟɡɭɥɶɬɚɬɨɜ (Ⱦ. Ⱦɚɣɦɨɧɞ, Ⱦ. Ƚɟɣɥ�ɢ�Ɇ. ɏɟɥɥɜɢɝ). 

ɉɪɟɞɨɫɬɚɜɥɟɧɢɟ�ɫɬɪɚɯɨɜɚɧɢɹ�ɪɢɫɤɚ�ɥɢɤɜɢɞɧɨɫɬɢ. Ⱦɚɧɧɚɹ�ɤɨɧɰɟɩɰɢɹ, ɩɪɟɞɥɨɠɟɧɧɚɹ�Ⱦ. 

Ⱦɚɣɦɨɧɞɨɦ�ɢ�Ɏ. Ⱦɢɛɜɢɝɨɦ, ɩɪɟɞɩɨɥɚɝɚɟɬ, ɱɬɨ�ɷɤɨɧɨɦɢɱɟɫɤɢɟ�ɚɝɟɧɬɵ�ɧɚ�ɪɵɧɤɟ�ɫɬɚɥɤɢɜɚɸɬɫɹ 

ɫ� ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶɸ� ɜ� ɨɬɧɨɲɟɧɢɢ� ɫɪɨɤɨɜ� ɩɨɬɪɟɛɥɟɧɢɹ� ɚɤɬɢɜɨɜ. ɗɬɢ� ɫɪɨɤɢ� ɥɭɱɲɟ� ɜ 

ɛɚɧɤɨɜɫɤɨɦ� ɤɨɧɬɪɚɤɬɟ, ɤɨɬɨɪɵɣ� ɩɪɟɞɭɫɦɚɬɪɢɜɚɟɬ� ɧɟɤɨɬɨɪɨɟ ex-ante ɫɬɪɚɯɨɜɚɧɢɟ, ɱɟɦ� ɩɪɢ 

ɩɨɤɭɩɤɟ�ɰɟɧɧɵɯ�ɛɭɦɚɝ. 

ɋɨɡɞɚɧɢɟ� ɛɟɡɨɩɚɫɧɵɯ� ɚɤɬɢɜɨɜ. Ȼɚɧɤɢ� ɦɨɝɭɬ� ɬɚɤɠɟ� ɜɨɡɧɢɤɚɬɶ� ɞɥɹ� ɨɩɬɢɦɚɥɶɧɨɝɨ 

ɩɨɫɬɪɨɟɧɢɹ� ɛɟɡɨɩɚɫɧɨɫɬɢ. Ȼɚɧɤɨɜɫɤɢɟ� ɞɟɩɨɡɢɬɵ� ɨɛɟɫɩɟɱɢɜɚɸɬ� ɢɧɜɟɫɬɢɰɢɢ� ɜ� ɛɟɡɨɩɚɫɧɵɟ 

ɚɤɬɢɜɵ, ɤɨɬɨɪɵɟ� ɧɟ� ɡɚɜɢɫɹɬ� ɨɬ� ɢɧɮɨɪɦɚɰɢɢ� ɧɚ� ɮɢɧɚɧɫɨɜɵɯ� ɪɵɧɤɚɯ� ɢ� ɹɜɥɹɸɬɫɹ 

ɩɨɞɯɨɞɹɳɢɦɢ,  ɷɮɮɟɤɬɢɜɧɵɦɢ� ɚɤɬɢɜɚɦɢ�ɜ� ɪɟɲɟɧɢɹɯ�ɨɬɧɨɫɢɬɟɥɶɧɨ�ɨɩɬɢɦɚɥɶɧɨɝɨ�ɩɨɪɬɮɟɥɹ.  

ɉɪɟɞɫɬɚɜɢɬɟɥɢ�ɞɚɧɧɨɝɨ�ɧɚɩɪɚɜɥɟɧɢɹ�Ⱦɠ. Ƚɨɪɬɨɧ, Ⱦɠ. ɉɟɧɧɚɱɱɢ. 

Ʉɚɠɞɚɹ� ɢɡ� ɷɬɢɯ� ɬɟɨɪɢɣ� ɩɪɟɞɥɚɝɚɟɬ� ɬɟɨɪɟɬɢɱɟɫɤɨɟ� ɨɛɨɫɧɨɜɚɧɢɟ� ɫɭɳɟɫɬɜɨɜɚɧɢɹ 

ɮɢɧɚɧɫɨɜɵɯ� ɩɨɫɪɟɞɧɢɤɨɜ (ɛɚɧɤɨɜ) ɜ� ɤɨɧɬɟɤɫɬɟ� ɛɚɧɤɨɜɫɤɨɝɨ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ. Ɉɞɧɚɤɨ 

ɨɛɨɫɧɨɜɚɧɢɟ� ɢɯ� ɫɭɳɟɫɬɜɨɜɚɧɢɹ� ɹɜɥɹɟɬɫɹ� ɬɨɥɶɤɨ� ɱɚɫɬɶɸ� ɨɛɳɟɣ� ɩɪɨɛɥɟɦɵ� ɨɩɬɢɦɚɥɶɧɨɝɨ 
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ɛɚɧɤɨɜɫɤɨɝɨ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ. ȼ� ɨɬɫɭɬɫɬɜɢɟ� ɪɟɝɭɥɢɪɨɜɚɧɢɹ� ɨɬɞɟɥɶɧɵɯ� ɛɚɧɤɨɜ� ɢ� ɛɚɧɤɨɜɫɤɨɣ 

ɫɢɫɬɟɦɵ� ɜ� ɰɟɥɨɦ� ɛɭɞɭɬ� ɢɦɟɬɶ�ɦɟɫɬɨ� ɩɪɨɜɚɥɵ� ɪɵɧɤɚ� ɢ� ɧɟɩɪɚɜɢɥɶɧɵɟ� ɫɬɢɦɭɥɵ� ɞɥɹ� ɛɚɧɤɨɜ. 

Ɍɚɤɢɟ�ɩɪɨɜɚɥɵ�ɫɧɢɠɚɸɬ�ɫɨɰɢɚɥɶɧɨɟ�ɛɥɚɝɨɫɨɫɬɨɹɧɢɟ�ɢ�ɪɟɚɥɶɧɭɸ�ɷɤɨɧɨɦɢɱɟɫɤɭɸ�ɚɤɬɢɜɧɨɫɬɶ.  
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ɦɢɤɪɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ� ɜ� ɭɫɥɨɜɢɹɯ, ɤɨɝɞɚ� ɛɚɧɤɨɜɫɤɢɣ� ɫɟɤɬɨɪ� ɧɚɰɢɨɧɚɥɶɧɵɯ� ɷɤɨɧɨɦɢɤ, 

ɫɬɨɥɤɧɭɜɲɢɫɶ�ɫ�ɜɵɡɨɜɚɦɢ�ɦɢɪɨɜɨɝɨ�ɮɢɧɚɧɫɨɜɨɝɨ�ɤɪɢɡɢɫɚ 2008-2009 ɝɝ., ɩɪɨɞɟɦɨɧɫɬɪɢɪɨɜɚɥ 

ɧɚɥɢɱɢɟ� ɰɟɥɨɝɨ� ɪɹɞɚ� ɫɢɫɬɟɦɧɵɯ� ɩɪɨɛɥɟɦ, ɜɵɡɜɚɧɧɵɯ� ɨɫɨɛɟɧɧɨɫɬɹɦɢ� ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ 

ɭɩɪɚɜɥɟɧɢɹ, ɰɟɥɟɩɨɥɚɝɚɧɢɟɦ� ɞɟɹɬɟɥɶɧɨɫɬɢ� ɢ� ɧɟɨɛɯɨɞɢɦɨɫɬɶɸ� ɞɢɜɟɪɫɢɮɢɤɚɰɢɢ� ɢɫɬɨɱɧɢɤɨɜ 

ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. ɉɨɫɤɨɥɶɤɭ� ɤɨɨɩɟɪɚɬɢɜɧɵɣ� ɫɟɝɦɟɧɬ� ɛɚɧɤɨɜɫɤɨɝɨ� ɫɟɤɬɨɪɚ� ɜ� ɥɢɰɟ 

ɤɨɨɩɟɪɚɬɢɜɧɵɯ�ɛɚɧɤɨɜ�ɚɤɬɢɜɧɨ�ɩɪɟɞɫɬɚɜɥɟɧ, ɩɪɟɠɞɟ�ɜɫɟɝɨ, ɜ� ɬɚɤɢɯ�ɫɬɪɚɧɚɯ�ȿɜɪɨɫɨɸɡɚ, ɤɚɤ 

Ɏɪɚɧɰɢɹ, Ƚɟɪɦɚɧɢɹ, Ⱥɜɫɬɪɢɹ, ɂɬɚɥɢɹ, ɇɢɞɟɪɥɚɧɞɵ, ɨɬɟɱɟɫɬɜɟɧɧɵɟ� ɢɫɫɥɟɞɨɜɚɬɟɥɢ 
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