
ʄʦʩʢʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ  ʠʤʝʥʠ ʄ.ɺ.ʃʦʤʦʥʦʩʦʚʘ 

ʌʘʢʫʣʴʪʝʪ: ʄʦʩʢʦʚʩʢʘʷ ʰʢʦʣʘ ʵʢʦʥʦʤʠʢʠ 

 

 

 

ʅʘ ʧʨʘʚʘʭ ʨʫʢʦʧʠʩʠ 

 

 

 

 

 

 

 

 

 

 

ʂʦʯʝʪʦʚʩʢʘʷ ʆʢʩʘʥʘ ʉʝʨʛʝʝʚʥʘ 

 

ɺʃʀʗʅʀɽ ɺʅɽʐʅʀʍ ʐʆʂʆɺ ʅɸ ɹɸʅʂʆɺʉʂʀʁ 

ʉɽʂʊʆʈ ʕʂʆʅʆʄʀʂʀ ʈʆʉʉʀʀ 
 

 

ʉʧʝʮʠʘʣʴʥʦʩʪʴ 08.00.14 - ʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ 

 

 

ɼʠʩʩʝʨʪʘʮʠʷ ʥʘ ʩʦʠʩʢʘʥʠʝ ʫʯʝʥʦʡ ʩʪʝʧʝʥʠ 

ʢʘʥʜʠʜʘʪʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ 

 

 

 

 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: 

ʯʣʝʥ-ʢʦʨʨʝʩʧʦʥʜʝʥʪ ʈɸʅ, 

   ʜ.ʵ.ʥ. ɻʦʣʦʚʥʠʥ ʄ.ʖ. 

 

 

 

 

 

 

 

 

 

ʄʦʩʢʚʘ ï 2020 



2 

ʉʦʜʝʨʞʘʥʠʝ. 

ɺʚʝʜʝʥʠʝéééééééééééééééééééééééé.3 

ɻʣʘʚʘ 1. ɺʥʝʰʥʠʝ ʬʘʢʪʦʨʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ: ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʦʧʳʪééééééééééééééééééééééééééé....11 

1.1. ʊʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠéééééééééééééé.éééé11 

1.2. ɺʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʥʘ 

ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʛʣʦʙʘʣʠʟʘʮʠʠééééé...éééé.19 

1.3. ɺʦʟʜʝʡʩʪʚʠʝ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ 

ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ éééééééééé.éé..29 

1.4. ʈʝʬʦʨʤʠʨʦʚʘʥʠʝ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳééééééééééééééééééééééé.é..38 

ɻʣʘʚʘ 2. ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʌ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʰʥʠʭ 

ʰʦʢʦʚéééééééééééééééééééééééééé......48 

2.1.  ʆʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʈʌ ʚ 2000-2017 ʛʛééééééééééé...éé......ééééé.48 

2.2. ɺʦʟʜʝʡʩʪʚʠʝ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʙʘʥʢʦʚʩʢʫʶ  

ʩʠʩʪʝʤʫ ʈʌééééééééééééééééé...éééé.é.67 

ɻʣʘʚʘ 3. ʄʝʨʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦ ʟʘʱʠʪʝ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚééééééééééééé.é...93 

3.1. ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʠ ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʈʌ ʠ 

ʧʦʜʜʝʨʞʢʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳééééééééé.....éééé.93 

3.2. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʠ ʥʘʜʟʦʨ ʟʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʦʡ  

ʈʌéééééééééééééééééééééééé..éé108 

ɿʘʢʣʶʯʝʥʠʝééééééééééééééééééééé....123 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʣʠʪʝʨʘʪʫʨʳééééééééééé...132 

ʇʨʠʣʦʞʝʥʠʷééééééééééééééééééééé...152 

 

 



3 

ɺʚʝʜʝʥʠʝ 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʪʝʤʳ ʠʩʩʣʝʜʦʚʘʥʠʷ.  

ɺʚʠʜʫ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʦʪʢʨʳʪʦʩʪʠ ʵʢʦʥʦʤʠʢ, ʨʘʟʣʠʯʥʳʝ ʚʥʝʰʥʠʝ 

ʰʦʢʠ ʦʢʘʟʳʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ ʠ ʥʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ 

ʩʠʩʪʝʤ ʚ ʯʘʩʪʥʦʩʪʠ. ɺ ʍʍI ʚʝʢʝ ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ 

ʤʠʨʦʚʫʶ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʦʢʘʟʘʣ ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ 2007-2009 ʛʛ.,  

ʚʩʢʨʳʚʰʠʡ ʥʘʢʦʧʠʚʰʠʝʩʷ ʚ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ 

ʧʨʦʙʣʝʤʳ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʙʳʣ ʧʨʠʥʷʪ ʥʘʙʦʨ ʨʝʰʝʥʠʡ ʚ ʦʙʣʘʩʪʠ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʆʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʨʝʬʦʨʤʳ ʩʪʘʣʦ ʠʟʤʝʥʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 

ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ (ɹʘʟʝʣʴ III ). 

ʈʦʩʩʠʷ ʷʚʣʷʝʪʩʷ ʘʢʪʠʚʥʳʤ ʫʯʘʩʪʥʠʢʦʤ ʛʣʦʙʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʦʚ, ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ ʵʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ ʩʠʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ 

ʢʦʥʲʶʥʢʪʫʨʳ ʤʠʨʦʚʳʭ ʨʳʥʢʦʚ. ɺ XXI  ʚ. ʵʢʦʥʦʤʠʢʘ ʠ ʙʘʥʢʦʚʩʢʠʡ 

ʩʝʢʪʦʨ ʈʦʩʩʠʠ ʠʩʧʳʪʘʣʠ ʚʦʟʜʝʡʩʪʚʠʝ ʨʷʜʘ ʥʝʛʘʪʠʚʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. 

ʇʝʨʚʳʤ ʩʝʨʴʝʟʥʳʤ ʰʦʢʦʤ ʩʪʘʣ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʢʨʠʟʠʩ. ʇʨʦʙʣʝʤʳ ʚ ʵʢʦʥʦʤʠʢʘʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʝʨʝʢʠʥʫʣʠʩʴ ʚ ʩʪʨʘʥʳ 

ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʈʦʩʩʠʶ. ɹʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʳ 

ʩʪʨʘʥʳ ʦʢʘʟʘʣʘʩʴ ʥʘ ʧʦʨʦʛʝ ʢʨʠʟʠʩʘ. ɹʣʘʛʦʜʘʨʷ ʤʝʨʘʤ, ʧʨʠʥʷʪʳʤ 

ʛʦʩʫʜʘʨʩʪʚʦʤ, ʫʜʘʣʦʩʴ ʠʟʙʝʞʘʪʴ ʢʨʘʭʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʋʞʝ ʢ ʢʦʥʮʫ 

2009 ʛ. ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʢʨʠʟʠʩʘ ʙʳʣʠ ʫʩʪʨʘʥʝʥʳ. 

ʅʘʯʠʥʘʷ ʩ 2010 ʛ. ʵʢʦʥʦʤʠʢʘ ʈʦʩʩʠʠ ʦʢʘʟʘʣʘʩʴ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʥʦʚʦʛʦ ʚʥʝʰʥʝʛʦ ʰʦʢʘ- ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ, 

ʷʚʣʷʶʱʠʭʩʷ ʢʨʫʧʥʝʡʰʠʤʠ ʪʦʨʛʦʚʳʤʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ 

ʈʦʩʩʠʠ.  

ɺ 2014 ʛ. ʵʢʦʥʦʤʠʢʘ ʈʦʩʩʠʠ ʩʪʦʣʢʥʫʣʘʩʴ ʩ ʮʝʣʦʡ ʩʝʨʠʝʡ ʚʥʝʰʥʠʭ 

ʰʦʢʦʚ: ʟʘʚʝʨʰʝʥʠʝ ʧʦʣʠʪʠʢʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʉʐɸ, ʧʘʜʝʥʠʝ 

ʮʝʥ ʥʘ ʥʝʬʪʴ, ʘ ʪʘʢʞʝ ʚʚʝʜʝʥʥʳʝ ʟʘʧʘʜʥʳʤʠ ʩʪʨʘʥʘʤʠ ʩʘʥʢʮʠʠ ʚ 
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ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ.   ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʩʪʨʘʥʳ ʚʥʦʚʴ 

ʦʢʘʟʘʣʘʩʴ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ.  

ɺ 2020 ʛ. ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ, ʢʘʢ ʠ ʤʠʨʦʚʘʷ, ʠʩʧʳʪʘʣʘ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʦʚʦʛʦ ʥʝʛʘʪʠʚʥʦʛʦ ʚʥʝʰʥʝʛʦ ʰʦʢʘ ï ʧʘʥʜʝʤʠʠ 

ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ (COVID-19), ʩʦʧʨʦʚʦʞʜʘʚʰʝʛʦʩʷ ʦʯʝʨʝʜʥʳʤ 

ʧʘʜʝʥʠʝʤ ʮʝʥ ʥʘ ʥʝʬʪʴ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʪʝʧʝʥʴ ʚʣʠʷʥʠʷ ʦʧʠʩʘʥʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ 

ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʩʪʨʘʥʳ ʙʳʣʘ  ʨʘʟʣʠʯʥʘ. ʇʦʵʪʦʤʫ ʦʜʥʘ ʠʟ ʟʘʜʘʯ, 

ʢʦʪʦʨʫʶ ʤʳ ʩʪʘʚʠʤ ʧʝʨʝʜ ʩʦʙʦʡ: ʩʨʘʚʥʠʪʴ ʚʣʠʷʥʠʝ ʢʨʠʟʠʩʦʚ 2008-2009 

ʛʛ. ʠ 2014-2016 ʛʛ. ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʦʩʩʠʠ. 

 ɹʳʩʪʨʦ ʤʝʥʷʶʱʠʝʩʷ ʚʥʝʰʥʠʝ ʫʩʣʦʚʠʷ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʦʙʝʩʧʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʟʘʩʪʘʚʣʷʶʪ ʧʝʨʝʦʮʝʥʠʪʴ 

ʧʦʣʠʪʠʢʫ, ʧʨʦʚʦʜʠʤʫʶ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʜʣʷ ʟʘʱʠʪʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʦʪ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʝʝ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ. ɺ ʩʚʷʟʠ ʩ ʫʩʠʣʝʥʠʝʤ ʜʝʡʩʪʚʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ 

ʧʦʩʣʝ 2014 ʛ. ʪʝʤʘ ʜʠʩʩʝʨʪʘʮʠʠ ʧʨʠʦʙʨʝʪʘʝʪ ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ. 

ʉʪʝʧʝʥʴ ʨʘʟʨʘʙʦʪʘʥʥʦʩʪʠ ʧʨʦʙʣʝʤʳ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ 

ʨʦʩʩʠʡʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ ʥʘʧʠʩʘʥʦ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʘʫʯʥʳʭ ʨʘʙʦʪ, 

ʧʦʩʚʷʱʝʥʥʳʭ ʘʥʘʣʠʟʫ ʚʣʠʷʥʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ. 

ʆʜʥʘʢʦ ʯʠʩʣʦ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚ ʢʦʪʦʨʳʭ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʚʦʟʜʝʡʩʪʚʠʝ 

ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʦʩʩʠʠ, 

ʦʩʦʙʝʥʥʦ ʧʦʩʣʝ 2014 ʛ., ʦʛʨʘʥʠʯʝʥʦ.  

ʀʟʫʯʝʥʠʶ ʦʩʦʙʝʥʥʦʩʪʝʡ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ 

ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ ʚ ʫʩʣʦʚʠʷʭ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʧʦʩʚʷʱʝʥʳ  ʨʘʙʦʪʳ ʪʘʢʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ 

ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʢʘʢ ɸʨʭʠʧʦʚʘ ɺ.ɺ., ɹʘʞʘʥ ɸ.ʀ., ʂʫʣʘʢʦʚʘ ɺ.ʂ., ʅʦʟʜʨʝʚ 

ʉ.ɺ., ʋʩʦʩʢʠʥ ɺ.ʄ., ʍʫʜʷʢʦʚʘ ʃ.ʉ., ɻʦʧʘʣʘʥ ʉ., ʂʣʘʝʩʩʝʥʩ ʉ., ʄʝʩʢʫʪʘ 

ʄ.,  ʈʝʤʦʣʦʥʘ ɽ., ʉʠʥʭʘ ɸ., ʊʦʨʦʩ ʄ., ʚʘʥ ʍʦʨʝʥ ʅ., ʐʠʤ ʀ. ʠ ʜʨ. 

ʉʨʝʜʠ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʠʩʩʣʝʜʫʶʱʠʭ ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʙʣʝʤʳ 

ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʚ ʫʩʣʦʚʠʷʭ ʦʪʢʨʳʪʦʩʪʠ ʵʢʦʥʦʤʠʢʠ, 
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ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ɸʙʘʣʢʠʥʫ ɸ.ɸ., ɺʝʜʝʚʘ ɸ.ʃ., ɺʝʨʥʠʢʦʚʘ ɸ.ɺ., 

ʃʘʚʨʫʰʠʥʘ ʆ.ʀ., ʃʘʨʠʦʥʦʚʫ ʀ.ɺ., ʄʘʤʦʥʦʚʘ ʄ.ɽ., ʆʨʣʦʚʫ ʅ.ɺ., 

ʇʝʩʪʦʚʫ ɸ.ɸ, ʉʦʣʥʮʝʚʘ ʆ.ʊ., ʍʨʦʤʦʚʘ ʄ.ʖ., ʐʘʙʘʣʠʥʘ ɸ.ʆ., ʕʟʨʦʭʘ 

ʖ.ʉ. ʠ ʜʨ. 

ʉʨʝʜʠ ʨʦʩʩʠʡʩʢʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʠʟʫʯʘʶʱʠʭ ʦʩʦʙʝʥʥʦʩʪʠ ʨʝʘʢʮʠʠ 

ʧʦʣʠʪʠʢʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʚʥʝʰʥʠʝ ʰʦʢʠ, 

ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ɸʥʜʨʶʰʠʥʘ ʉ.ɸ., ɻʦʣʦʚʥʠʥʘ ʄ.ʖ., ɼʞʘʛʠʪʷʥʘ ʕ. ʇ., 

ɼʫʙʠʥʠʥʘ ʉ.ʂ., ʂʨʘʩʘʚʠʥʫ ʃ.ʅ., ʂʫʟʥʝʮʦʚʫ ɺ.ɺ., ʄʦʠʩʝʝʚʘ ɸ.ʂ., 

ʄʦʠʩʝʝʚʘ ʉ.ʈ., ʅʝʢʠʧʝʣʦʚʘ ɸ.ɼ., ʊʫʨʙʘʥʦʚʘ ɸ.ɺ. ʠ ʜʨ. 

ʎʝʣʴ ʠ ʟʘʜʘʯʠ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʎʝʣʴʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ 

ʚʳʷʚʣʝʥʠʝ ʥʘʧʨʘʚʣʝʥʠʡ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ ʥʘ ʙʘʥʢʦʚʩʢʫʶ 

ʩʠʩʪʝʤʫ ʈʦʩʩʠʠ. ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʦʙʦʟʥʘʯʝʥʥʦʡ ʮʝʣʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ 

ʧʦʩʪʘʚʣʝʥʳ ʠ ʨʝʰʘʣʠʩʴ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

½ ʆʧʨʝʜʝʣʝʥʠʝ ʢʣʶʯʝʚʳʭ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ. 

½ ɺʳʷʚʣʝʥʠʝ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ, ʦʢʘʟʳʚʘʶʱʠʭ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʚ ʫʩʣʦʚʠʷʭ 

ʛʣʦʙʘʣʠʟʘʮʠʠ. 

½ ɸʥʘʣʠʟ ʧʨʦʙʣʝʤ, ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʩʦʚʨʝʤʝʥʥʦʡ 

ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʠ ʨʝʬʦʨʤ, ʧʨʦʚʦʜʠʤʳʭ ʜʣʷ ʠʭ 

ʨʝʰʝʥʠʷ. 

½ ɺʳʷʚʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʌ ʚ 2000-2017 ʛʛ. 

½ ʆʧʨʝʜʝʣʝʥʠʝ ʥʘʧʨʘʚʣʝʥʠʡ ʚʣʠʷʥʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ 

ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʌ ʚ 2000-2017 ʛʛ. 

½ ʇʨʦʚʝʜʝʥʠʝ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʚʦʟʜʝʡʩʪʚʠʷ 

ʢʨʠʟʠʩʦʚ 2008-2009 ʛʛ. ʠ 2014-2016 ʛʛ. ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʌ. 

½ ʂʘʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ, 

ʧʨʦʚʦʜʠʤʦʡ ʜʣʷ ʟʘʱʠʪʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʪ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. 
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½ ʈʘʟʨʘʙʦʪʢʘ ʧʨʘʢʪʠʯʝʩʢʠʭ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʌ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʰʥʠʭ 

ʰʦʢʦʚ. 

ʆʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʩʪʫʧʘʝʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʥʘʨʘʩʪʘʶʱʠʭ 

ʚʥʝʰʥʠʭ ʰʦʢʦʚ. 

ʇʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʚʣʠʷʥʠʝ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʦʩʩʠʠ. 

ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʠ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʘʷ ʦʩʥʦʚʘ ʠʩʩʣʝʜʦʚʘʥʠʷ. 

ʊʝʦʨʝʪʠʯʝʩʢʫʶ ʙʘʟʫ ʨʘʙʦʪʳ ʩʦʩʪʘʚʣʷʶʪ ʨʘʙʦʪʳ ʨʦʩʩʠʡʩʢʠʭ ʠ 

ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ ʚ ʦʙʣʘʩʪʠ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʧʦʩʚʷʱʝʥʥʳʝ ʚʦʟʜʝʡʩʪʚʠʶ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 

ʩʠʩʪʝʤʳ. ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʫʶ ʦʩʥʦʚʫ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʩʪʘʚʣʷʶʪ 

ʧʨʠʥʮʠʧʳ ʬʦʨʤʘʣʴʥʦʡ ʣʦʛʠʢʠ, ʤʝʪʦʜʳ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ 

ʠ ʩʠʩʪʝʤʥʦʛʦ ʘʥʘʣʠʟʘ, ʩʠʥʪʝʟʘ ʠ ʦʙʦʙʱʝʥʠʷ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʫʶ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʫʶ ʙʘʟʫ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʩʦʩʪʘʚʣʷʶʪ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ, ɹʘʥʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ, ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʚʘʣʶʪʥʦʛʦ ʬʦʥʜʘ, ʧʫʙʣʠʢʫʝʤʳʝ ʚ ʩʙʦʨʥʠʢʝ International Financial 

Statistics, ʌʝʜʝʨʘʣʴʥʦʡ ʨʝʟʝʨʚʥʦʡ ʩʠʩʪʝʤʳ ʉʐɸ, U.S. Energy Information 

Administration, Office of the Controller of the Currency. ɺ ʨʘʙʦʪʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʪʘʪʴʠ ʚ ʚʝʜʫʱʠʭ ʨʦʩʩʠʡʩʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʞʫʨʥʘʣʘʭ, 

ʪʨʫʜʳ ʥʘʫʯʥʳʭ ʢʦʣʣʝʢʪʠʚʦʚ ʠʥʩʪʠʪʫʪʦʚ ʈʦʩʩʠʡʩʢʦʡ ʘʢʘʜʝʤʠʠ ʥʘʫʢ, 

ʧʫʙʣʠʢʘʮʠʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʤʘʪʝʨʠʘʣʳ 

ʢʦʥʬʝʨʝʥʮʠʡ, ʜʠʩʩʝʨʪʘʮʠʠ, ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ, ʨʘʙʦʯʠʝ ʜʦʢʣʘʜʳ ʟʘʨʫʙʝʞʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʮʝʥʪʨʦʚ, 

ʩʪʘʪʴʠ ʠ ʤʦʥʦʛʨʘʬʠʠ ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ, ʘ ʪʘʢʞʝ ʤʘʪʝʨʠʘʣʳ 

ʨʦʩʩʠʡʩʢʠʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʉʄʀ.  



7 

ʆʙʣʘʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʈʘʙʦʪʘ ʚʳʧʦʣʥʝʥʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʇʘʩʧʦʨʪʦʤ ʩʧʝʮʠʘʣʴʥʦʩʪʠ ɺɸʂ 08.00.14 çʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘè ʧʦ 

ʩʣʝʜʫʶʱʠʤ ʧʫʥʢʪʘʤ: 6 çʇʦʩʣʝʜʩʪʚʠʷ ʛʣʦʙʘʣʠʟʘʮʠʠ ʜʣʷ ʨʘʟʚʠʪʳʭ ʠ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ɺʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʤʠʨʦʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʘʚʘʥʛʘʨʜʘ ʠ ʤʠʨʦʚʦʡ ʧʝʨʠʬʝʨʠʠè, 8 çʕʚʦʣʶʮʠʷ ʤʠʨʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʤʝʭʘʥʠʟʤʘ. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʷʭ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʢʦʦʨʜʠʥʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʦʣʠʪʠʢʠ. ʉʦʭʨʘʥʝʥʠʝ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘè, 

24 çʄʝʞʜʫʥʘʨʦʜʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ ʩʪʨʘʭʦʚʳʭ 

ʢʦʤʧʘʥʠʡ, ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚè. 

ʅʘʫʯʥʘʷ ʥʦʚʠʟʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ.  ɺ ʨʘʙʦʪʝ ʜʝʣʘʝʪʩʷ ʦʜʥʘ ʠʟ 

ʧʝʨʚʳʭ ʧʦʧʳʪʦʢ ʚʳʜʝʣʠʪʴ ʚʣʠʷʥʠʝ ʠʤʝʥʥʦ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ 

ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʦʩʩʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʫʯʝʪʦʤ ʜʝʡʩʪʚʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʘʥʢʮʠʡ. 

ʂ ʦʩʥʦʚʥʳʤ ʥʦʚʳʤ ʥʘʫʯʥʳʤ ʨʝʟʫʣʴʪʘʪʘʤ ʨʘʙʦʪʳ ʤʦʞʥʦ ʦʪʥʝʩʪʠ 

ʩʣʝʜʫʶʱʝʝ: 

1. ɺʳʷʚʣʝʥʳ ʢʣʶʯʝʚʳʝ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʚ ʤʠʨʦʚʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ: ʩʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʟʤʝʥʝʥʠʝ ʨʦʣʠ ʠʥʦʩʪʨʘʥʥʳʭ 

ʙʘʥʢʦʚ,  ʫʩʠʣʝʥʠʝ ʧʦʟʠʮʠʡ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ; ʨʦʩʪ 

ʫʨʦʚʥʷ ʨʝʛʠʦʥʘʣʠʟʘʮʠʠ ʠ ʫʢʨʝʧʣʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʩʚʷʟʝʡ ʧʦ ʣʠʥʠʠ ʖʛ-

ʖʛ.  

2. ʆʧʨʝʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʚʥʝʰʥʠʝ ʰʦʢʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ. ʂ ʥʠʤ ʘʚʪʦʨ 

ʦʪʥʦʩʠʪ ʰʦʢʠ ʥʘ ʤʠʨʦʚʳʭ ʪʦʚʘʨʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʰʦʢ ʩʦ 

ʩʪʦʨʦʥʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ (ʚ ʪʦʤ ʯʠʩʣʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ) ʢʨʫʧʥʝʡʰʠʭ ʩʪʨʘʥ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʘʥʢʮʠʠ. 

3. ɺʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʟʘ 2000-2017 ʛʛ. ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ 

ʦʧʨʝʜʝʣʝʥʘ ʨʦʣʴ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ 
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ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ. ʇʦʟʠʪʠʚʥʳʝ ʚʥʝʰʥʠʝ ʰʦʢʠ (ʨʦʩʪ ʮʝʥ ʥʘ 

ʥʝʬʪʴ ʠ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ) 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʦʩʪʫ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʚ ʜʦʢʨʠʟʠʩʥʳʡ 

ʧʝʨʠʦʜ (ʦʩʦʙʝʥʥʦ ʚ 2005-2007 ʛʛ.) ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʟʘ ʩʯʝʪ ʧʨʠʪʦʢʘ 

ʢʘʧʠʪʘʣʘ ʧʦ ʣʠʥʠʠ ʧʨʦʯʠʭ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʢʨʠʟʠʩʥʳʝ ʧʝʨʠʦʜʳ (2008-

2009 ʛʛ. ʠ 2015-2016 ʛʛ.) ʜʦʩʪʠʛʘʣʠʩʴ ʣʦʢʘʣʴʥʳʝ ʤʘʢʩʠʤʫʤʳ ʩʪʝʧʝʥʠ 

ʦʪʢʨʳʪʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ 

ʫʩʠʣʝʥʠʠ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʥʝʝ ʥʝʛʘʪʠʚʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. 

4. ʆʧʨʝʜʝʣʝʥʳ ʢʣʶʯʝʚʳʝ ʢʘʥʘʣʳ ʚʦʟʜʝʡʩʪʚʠʷ ʥʝʛʘʪʠʚʥʳʭ 

ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʌ. ɺ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 2008-2009 ʛʛ. ʠ ʢʨʠʟʠʩ 2014-2016 ʛʛ. ʢʘʥʘʣʳ 

ʧʝʨʝʜʘʯʠ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʙʳʣʠ ʚʦ 

ʤʥʦʛʦʤ ʩʭʦʞʠ. ʆʩʥʦʚʥʳʤʠ ʩʪʘʣʠ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ, ʦʛʨʘʥʠʯʝʥʠʝ ʚʥʝʰʥʝʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʧʘʜʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ ʠ ʢʘʥʘʣ ʜʦʚʝʨʠʷ ʢ ʙʘʥʢʦʚʩʢʦʤʫ 

ʩʝʢʪʦʨʫ. 

5. ɹʳʣ ʧʨʦʚʝʜʝʥ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʚʦʟʜʝʡʩʪʚʠʷ 

ʛʣʦʙʘʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʠ ʢʨʠʟʠʩʘ 2014-2016 ʛʛ. ʥʘ 

ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʦʩʩʠʠ. ʅʝʩʤʦʪʨʷ ʥʘ ʨʘʟʣʠʯʥʳʝ ʧʨʠʯʠʥʳ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʢʨʠʟʠʩʦʚ, ʚʦʟʜʝʡʩʪʚʠʝ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʨʷʜ 

ʧʦʢʘʟʘʪʝʣʝʡ ʙʳʣʦ ʩʭʦʞʠʤ (ʨʦʩʪ ʚʥʝʰʥʠʭ ʘʢʪʠʚʦʚ, ʩʦʢʨʘʱʝʥʠʝ ʚʥʝʰʥʠʭ 

ʧʘʩʩʠʚʦʚ, ʩʥʠʞʝʥʠʝ ʢʨʝʜʠʪʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʫʭʫʜʰʝʥʠʝ ʢʘʯʝʩʪʚʘ 

ʢʨʝʜʠʪʦʚ, ʧʘʜʝʥʠʝ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʫʚʝʣʠʯʝʥʠʝ 

ʩʪʝʧʝʥʠ ʜʦʣʣʘʨʠʟʘʮʠʠ, ʫʭʫʜʰʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ). ʆʜʥʘʢʦ ʚʦʟʜʝʡʩʪʚʠʝ ʢʨʠʟʠʩʘ 2014-2016 ʛʛ. ʙʳʣʦ ʤʝʥʝʝ 

ʛʣʫʙʦʢʠʤ, ʯʝʤ ʛʣʦʙʘʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʥʦ ʙʦʣʝʝ 

ʜʣʠʪʝʣʴʥʳʤ. ʇʨʠ ʵʪʦʤ  ʚʦ ʚʨʝʤʷ ʢʨʠʟʠʩʘ 2014-2016 ʛʛ. ʥʘʙʣʶʜʘʣʩʷ 

ʦʪʪʦʢ ʚʢʣʘʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʙʳʣʠ ʟʘʬʠʢʩʠʨʦʚʘʥʳ ʙʦʣʝʝ ʚʳʩʦʢʠʝ 

ʟʥʘʯʝʥʠʷ ʜʦʣʠ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʫʨʦʚʥʷ ʜʦʣʣʘʨʠʟʘʮʠʠ 

ʵʢʦʥʦʤʠʢʠ. 
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6. ɼʘʥʘ ʦʮʝʥʢʘ ʧʨʝʜʧʨʠʥʷʪʳʤ ʤʝʨʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʙʦʨʴʙʝ ʩ 

ʚʥʝʰʥʠʤʠ ʰʦʢʘʤʠ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥ ʨʷʜ ʧʨʝʜʣʦʞʝʥʠʡ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ 

ʜʘʣʴʥʝʡʰʝʡ ʧʦʣʠʪʠʢʠ ʎɹ ʈʌ. ɺ ʮʝʣʦʤ, ʚ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʠ ʧʝʨʠʦʜ 2014-2016 ʛʛ. ʎɹ ʈʌ ʥʝ ʜʦʧʫʩʪʠʣ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʠʩʪʝʤʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʦʜʥʘʢʦ ʧʦʣʠʪʠʢʘ ʎɹ 

ʈʌ ʥʝ ʙʳʣʘ ʣʠʰʝʥʘ ʩʫʱʝʩʪʚʝʥʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ. ʂ ʢʣʶʯʝʚʳʤ ʠʟ ʥʠʭ 

ʦʪʥʦʩʷʪʩʷ: ʧʝʨʝʭʦʜ ʢ ʨʝʞʠʤʫ ʧʣʘʚʘʶʱʝʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʚ ʢʦʥʮʝ 2014 

ʛ.; ʫʢʦʨʝʥʠʚʰʘʷʩʷ ʧʨʘʢʪʠʢʘ ʧʦʜʜʝʨʞʢʠ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʢʨʠʟʠʩʥʳʝ ʧʝʨʠʦʜʳ; ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ 

ʯʠʩʣʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚʦ ʚʨʝʤʷ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ; 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʳʡ ʤʝʭʘʥʠʟʤ ʩʘʥʘʮʠʠ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ; 

ʚʥʝʜʨʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ɹʘʟʝʣʴ ʚ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʚ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʡ ʧʝʨʠʦʜ; ʩʣʘʙʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʠ ʜʨ. 

ʆʩʥʦʚʥʳʤʠ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ ʘʚʪʦʨʘ ʷʚʣʷʶʪʩʷ: ʨʘʩʰʠʨʝʥʠʝ ʠ ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʘʙʦʨʘ ʧʨʠʤʝʥʷʝʤʳʭ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ (ʦʜʥʦʡ ʠʟ ʤʝʨ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʩʪʨʫʤʝʥʪʘ 

ʧʣʘʚʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʙʫʬʝʨʘ ʢʘʧʠʪʘʣʘ); ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 

ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʟʘ ʩʯʝʪ ʦʛʨʘʥʠʯʝʥʠʷ ʩʨʦʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ; ʩʤʷʛʯʝʥʠʝ 

ʧʦʣʠʪʠʢʠ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʯʠʩʣʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʝ; ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʦʪʢʨʳʪʦʩʪʠ ʩ ʮʝʣʴʶ ʩʥʠʞʝʥʠʷ ʜʘʚʣʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ 

ʢʘʥʘʣʘ ʜʦʚʝʨʠʷ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʚ ʧʝʨʠʦʜʳ ʢʨʠʟʠʩʦʚ. 

ʇʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʨʘʙʦʪʳ. ʈʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʤʝʥʝʥʳ  ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʠʤ ʧʦʣʠʪʠʢʠ ʚ 

ʦʪʥʦʰʝʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ; ʌʝʜʝʨʘʣʴʥʳʤ ʩʦʙʨʘʥʠʝʤ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʟʘʢʦʥʦʧʨʦʝʢʪʦʚ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʨʘʙʦʪʫ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʂʣʶʯʝʚʳʝ ʧʦʣʦʞʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʫʯʝʙʥʳʭ ʜʠʩʮʠʧʣʠʥʘʭ: çʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘè, 

çʄʠʨʦʚʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘè,  çʄʝʞʜʫʥʘʨʦʜʥʳʝ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʝ 
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ʦʪʥʦʰʝʥʠʷè, çɸʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʈʦʩʩʠʠè. 

ɸʧʨʦʙʘʮʠʷ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʡ ʨʘʙʦʪʳ ʧʨʦʭʦʜʠʣʘ ʚ ʚʠʜʝ ʫʯʘʩʪʠʷ ʚ 

ʥʘʫʯʥʳʭ ʢʦʥʬʝʨʝʥʮʠʷʭ ʠ ʧʫʙʣʠʢʘʮʠʡ ʥʘʫʯʥʳʭ ʨʘʙʦʪ ʘʚʪʦʨʘ.  

ʇʦ ʪʝʤʝ ʜʠʩʩʝʨʪʘʮʠʠ ʦʧʫʙʣʠʢʦʚʘʥʳ 4 ʨʘʙʦʪʳ ʦʙʱʠʤ ʦʙʲʝʤʦʤ 2,5 

ʧ. ʣ. (ʚ ʪʦʤ ʯʠʩʣʝ ʣʠʯʥʳʡ ʚʢʣʘʜ ʜʠʩʩʝʨʪʘʥʪʘ ï 2,1 ʧ. ʣ.), ʠʟ ʥʠʭ 3 ʩʪʘʪʴʠ ʚ 

ʞʫʨʥʘʣʘʭ ʠʟ çʇʝʨʝʯʥʷ ʨʦʩʩʠʡʩʢʠʭ ʨʝʮʝʥʟʠʨʫʝʤʳʭ ʥʘʫʯʥʳʭ ʞʫʨʥʘʣʦʚ, ʚ 

ʢʦʪʦʨʳʭ ʜʦʣʞʥʳ ʙʳʪʴ ʦʧʫʙʣʠʢʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʥʘʫʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ 

ʜʠʩʩʝʨʪʘʮʠʡ ʥʘ ʩʦʠʩʢʘʥʠʝ ʫʯʝʥʳʭ ʩʪʝʧʝʥʝʡ ʜʦʢʪʦʨʘ ʠ ʢʘʥʜʠʜʘʪʘ ʥʘʫʢè 

ʦʙʱʠʤ ʦʙʲʝʤʦʤ 2,1 ʧ. ʣ. (ʚ ʪʦʤ ʯʠʩʣʝ ʣʠʯʥʳʡ ʚʢʣʘʜ ʜʠʩʩʝʨʪʘʥʪʘ ï 1,7 ʧ. 

ʣ.). 

ʆʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʜʦʢʣʘʜʳʚʘʣʠʩʴ ʘʚʪʦʨʦʤ ʥʘ  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 

ʩʪʫʜʝʥʪʦʚ, ʘʩʧʠʨʘʥʪʦʚ, ʤʦʣʦʜʳʭ ʫʯʝʥʳʭ çʃʦʤʦʥʦʩʦʚ-2016è (ʄʦʩʢʚʘ, 

ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ, ʘʧʨʝʣʴ 2016 ʛ.), çʃʦʤʦʥʦʩʦʚ-2017è 

(ʄʦʩʢʚʘ, ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ, ʘʧʨʝʣʴ 2017 ʛ.), çʃʦʤʦʥʦʩʦʚ-

2018è (ʄʦʩʢʚʘ, ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ, ʘʧʨʝʣʴ 2018 ʛ.), 

çʃʦʤʦʥʦʩʦʚ-2019è (ʄʦʩʢʚʘ, ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ, ʘʧʨʝʣʴ 2019 

ʛ.), ʊʨʝʪʴʝʤ ʈʦʩʩʠʡʩʢʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʢʦʥʛʨʝʩʩʝ (ʄʦʩʢʚʘ, ʜʝʢʘʙʨʴ 2016 

ʛ.), ʝʞʝʛʦʜʥʦʡ ʥʘʫʯʥʦʡ ʢʦʥʬʝʨʝʥʮʠʠ ʤʦʣʦʜʳʭ ʫʯʝʥʳʭ çʈʦʩʩʠʷ ʚ 

ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ: ʥʦʚʳʝ ʚʳʟʦʚʳ ʠ ʫʛʨʦʟʳè (ʄʦʩʢʚʘ, ʀʥʩʪʠʪʫʪ 

ʵʢʦʥʦʤʠʢʠ ʈɸʅ, ʥʦʷʙʨʴ 2017 ʛ., ʥʦʷʙʨʴ 2018 ʛ., ʥʦʷʙʨʴ 2019 ʛ.), ʥʘʫʯʥʦʡ 

ʢʦʥʬʝʨʝʥʮʠʠ, ʧʦʩʚʷʱʝʥʥʦʡ 15-ʣʝʪʠʶ ʄʦʩʢʦʚʩʢʦʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ 

çʂʫʜʘ ʠʜʪʠ? ʇʨʦʙʣʝʤʳ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʩʪʠʪʫʪʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʦʣʠʪʠʢʠ ʚ ʈʦʩʩʠʠè (ʄʦʩʢʚʘ, ʄʐʕ ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ, 25-29 

ʘʧʨʝʣʷ 2019 ʛ.). 

ʉʪʨʫʢʪʫʨʘ ʨʘʙʦʪʳ ʦʧʨʝʜʝʣʷʝʪʩʷ ʮʝʣʷʤʠ ʠ ʟʘʜʘʯʘʤʠ 

ʠʩʩʣʝʜʦʚʘʥʠʷ. ɼʠʩʩʝʨʪʘʮʠʦʥʥʘʷ ʨʘʙʦʪʘ ʩʦʩʪʦʠʪ ʠʟ ʚʚʝʜʝʥʠʷ, ʪʨʝʭ ʛʣʘʚ, 

ʚʢʣʶʯʘʶʱʠʭ ʚʦʩʝʤʴ ʧʘʨʘʛʨʘʬʦʚ, ʟʘʢʣʶʯʝʥʠʷ, ʩʧʠʩʢʘ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ 

ʣʠʪʝʨʘʪʫʨʳ ʠ 4 ʧʨʠʣʦʞʝʥʠʡ. 
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ɻʣʘʚʘ 1. ɺʥʝʰʥʠʝ ʬʘʢʪʦʨʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ: ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʦʧʳʪ. 

1.1. ʊʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ 

ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ. 

ɸʢʪʠʚʥʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʛʣʦʙʘʣʠʟʘʮʠʠ ʦʢʘʟʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ, ʚ ʯʘʩʪʥʦʩʪʠ. ʇʦʜ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʦʡ ʤʳ ʙʫʜʝʤ ʧʦʥʠʤʘʪʴ ʩʠʩʪʝʤʫ, ʩʦʩʪʦʷʱʫʶ ʠʟ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ (ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ, ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ, ɹʘʥʢ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ), ʮʝʥʪʨʘʣʴʥʳʭ ʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, ʩʨʝʜʠ 

ʢʦʪʦʨʳʭ ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ (ʊʅɹ). 

ʈʘʟʚʠʪʠʶ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʚʰʘʷʩʷ ʚʘʣʶʪʥʘʷ ʠ ʬʠʥʘʥʩʦʚʘʷ 

ʣʠʙʝʨʘʣʠʟʘʮʠʷ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʙʘʥʢʦʚʩʢʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ 

ʚ ʩʥʷʪʠʠ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʠ ʦʪʢʨʳʪʠʠ ʛʨʘʥʠʮ ʚʥʫʪʨʝʥʥʝʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ. ʅʘ ʨʠʩ.1. ʩʭʝʤʘʪʠʯʝʩʢʠ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʬʦʨʤʳ ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ.  
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ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʩ ʫʯʝʪʦʤ ʘʚʪʦʨʩʢʠʭ ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʥʘ ʦʩʥʦʚʝ 

Gopalan S. Financial Liberalization and Foreign Bank Entry in Emerging and 

Developing Economies: What Does the Literature Tell Us? // Journal of 

International Commerce, Economics and Policy. 2015. No. 2. Vol. 6. (URL: 

http://ias.ust.hk/ias/files/pdf/1444096645_b2.pdf). 

ʈʠʩʫʥʦʢ 1 ï ʊʨʘʥʩʛʨʘʥʠʯʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ 

 

ʊʨʘʥʩʛʨʘʥʠʯʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 

ʩʣʝʜʫʶʱʠʤʠ ʩʧʦʩʦʙʘʤʠ: ʯʝʨʝʟ ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʢʨʝʜʠʪʳ ʠ ʟʘʡʤʳ, ʯʝʨʝʟ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʯʝʨʝʟ ʧʨʷʤʳʝ ʠ 

ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʧʨʠʥʠʤʘʶʱʝʡ ʩʪʨʘʥʳ 

ʠʣʠ ʙʘʥʢʦʚ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʟʘ ʨʫʙʝʞ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʷʤʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʚʠʜʝ ʩʦʟʜʘʥʠʷ ʥʦʚʦʡ 

ʩʪʨʫʢʪʫʨʳ, ʣʠʙʦ ʧʫʪʝʤ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʫʞʝ ʠʤʝʶʱʠʭʩʷ ʩʪʨʫʢʪʫʨ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʬʦʨʤʘ ʧʨʠʩʫʪʩʪʚʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ 

ʙʘʥʢʘ ʚ ʩʪʨʘʥʝ ʤʦʞʝʪ ʙʳʪʴ ʨʘʟʣʠʯʥʘ: ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ, ʬʠʣʠʘʣ, 

ʜʦʯʝʨʥʷʷ ʢʦʤʧʘʥʠʷ, ʩʦʚʤʝʩʪʥʳʡ ʙʘʥʢ ʩ ʤʝʩʪʥʳʤ ʧʘʨʪʥʝʨʦʤ, 

ʊʨʘʥʩʛʨʘʥʠʯʥʘʷ 
ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ 

 

ʊʨʘʥʩʛʨʘʥʠʯʥʳʝ 
ʢʨʝʜʠʪʦʚʘʥʠʝ ʠ 
ʟʘʠʤʩʪʚʦʚʘʥʠʝ 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ 
ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ 
ʬʠʥʘʥʩʦʚʳʭ 
ʫʩʣʫʛ 

ʇʨʷʤʳʝ 
ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ 

ʉʦʟʜʘʥʠʝ ʥʦʚʦʡ 
ʩʪʨʫʢʪʫʨʳ 

ʉʣʠʷʥʠʷ ʠ 
ʧʦʛʣʦʱʝʥʠʷ 

ʇʦʨʪʬʝʣʴʥʳʝ 
ʠʥʚʝʩʪʠʮʠʠ ʚ 
ʙʘʥʢʦʚʩʢʠʡ 
ʩʝʢʪʦʨ 

http://ias.ust.hk/ias/files/pdf/1444096645_b2.pdf
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ʢʦʥʩʦʨʮʠʦʥʥʳʡ ʙʘʥʢ ʩ ʫʯʘʩʪʠʝʤ ʥʝʩʢʦʣʴʢʠʭ ʠʥʦʩʪʨʘʥʥʳʭ ʧʘʨʪʥʝʨʦʚ, 

ʤʠʥʦʨʠʪʘʨʥʦʝ ʫʯʘʩʪʠʝ ʚ ʤʝʩʪʥʦʤ ʙʘʥʢʝ.
1
  

ʇʦʩʢʦʣʴʢʫ ʦʩʥʦʚʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʚ ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ ʷʚʣʷʶʪʩʷ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʠʟ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʤʦʞʥʦ 

ʚʳʜʝʣʠʪʴ ʪʨʠ ʢʨʫʧʥʳʭ ʵʪʘʧʘ ʵʢʩʧʘʥʩʠʠ ʨʘʟʚʠʪʳʭ ʵʢʦʥʦʤʠʢ ʥʘ 

ʬʦʨʤʠʨʫʶʱʠʝʩʷ ʨʳʥʢʠ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ (ʜʦ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ 

2007-2009 ʛʛ.): 

1) 1980-ʝ ʛʛ. - ʥʘʯʘʣʦ 1990-ʭ ʛʛ. ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʤʥʦʛʠʝ ʙʘʥʢʠ 

ʧʦʩʣʝʜʦʚʘʣʠ ʟʘ ʩʚʦʠʤʠ ʢʣʠʝʥʪʘʤʠ, ʢʦʪʦʨʳʝ ʩʪʘʣʠ ʨʘʟʚʠʚʘʪʴ ʩʚʦʡ 

ʙʠʟʥʝʩ ʟʘ ʛʨʘʥʠʮʝʡ. 

2) ɺʪʦʨʘʷ ʧʦʣʦʚʠʥʘ 1990-ʭ ʛʛ. - 2003 ʛ. ɺ ʵʪʦ ʚʨʝʤʷ ʰʝʣ ʘʢʪʠʚʥʳʡ 

ʧʨʦʮʝʩʩ ʬʠʥʘʥʩʦʚʦʡ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʠ ʚʦʣʥʘ ʧʨʠʚʘʪʠʟʘʮʠʡ ʚ 

ʩʪʨʘʥʘʭ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʘ ʪʘʢʞʝ ʦʪʢʨʳʣʠʩʴ ʛʨʘʥʠʮʳ 

ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ ʚʦʩʪʦʯʥʦʘʟʠʘʪʩʢʠʭ ʩʪʨʘʥ.  

3) 2003-2007 ʛʛ. (ʜʦ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ). 

ɼʣʷ ʵʪʦʛʦ ʵʪʘʧʘ ʭʘʨʘʢʪʝʨʝʥ ʨʦʩʪ ʨʠʩʢʦʚ ʜʣʷ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ 

ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ.
2
 

ʄʠʨʦʚʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʧʨʝʪʝʨʧʝʚʘʣʘ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʠʟʤʝʥʝʥʠʷ ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ.  

1) ʇʨʦʠʟʦʰʣʦ ʩʤʝʱʝʥʠʝ ʦʩʥʦʚʥʳʭ ʠʛʨʦʢʦʚ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʠʟ ɽʚʨʦʧʳ ʚ ɸʟʠʶ.  

ɺ ʩʪʨʘʥʦʚʦʤ ʨʘʟʨʝʟʝ ʚ 2008 ʛ. ʣʠʜʝʨʘʤʠ ʧʦ ʢʘʧʠʪʘʣʫ 1-ʛʦ ʫʨʦʚʥʷ 

ʷʚʣʷʶʪʩʷ ʘʤʝʨʠʢʘʥʩʢʠʝ ʠ ʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ (ʧʨʝʠʤʫɦ ʝʩʪʚʝʥʥʦ ʙʘʥʢʠ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ). ʆʜʥʘʢʦ ʧʦʩʣʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ ʩʠʪʫʘʮʠʷ ʧʦʤʝʥʷʣʘʩʴ: ʙʘʥʢʠ ʩʪʨʘʥ ɸʟʠʠ ʥʘʯʘʣʠ ʚʳʪʝʩʥʷʪʴ 

ʟʘʧʘʜʥʳʭ ʢʦʣʣʝʛ. ʉ 2014 ʛ. ʚ ʨʝʡʪʠʥʛ ʊʆʇ-5 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ 

ʧʦʢʘʟʘʪʝʣʶ ʢʘʧʠʪʘʣʘ 1-ʛʦ ʫʨʦʚʥʷ ʚʭʦʜʷʪ ʯʝʪʳʨʝ ʙʘʥʢʘ ʂʠʪʘʷ. ʊʘʢʞʝ 

                                                 
1 
ɺʝʨʥʠʢʦʚ ɸ.ɺ. ʀʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʚ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʝ: ʩʨʘʚʥʠʪʝʣʴʥʳʡ 

ʘʥʘʣʠʟ. ʄ.: ʀʄʕʇʀ ʈɸʅ, 2005. ʉ. 25-26. 
2
 Cross-Cutting Themes in Advanced Economies with Emerging Market Banking Links // 

IMF. 11.14.2011. P. 4-5. URL: http://www.imf.org/external/np/pp/eng/2011/111411.pdf. 
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ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʫʢʨʝʧʠʣʠʩʴ ʧʦʟʠʮʠʠ ʙʘʥʢʦʚ ʠʟ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ ʚ ʨʝʡʪʠʥʛʝ ʧʦ ʨʘʟʤʝʨʫ ʘʢʪʠʚʦʚ (ʩʤ. ʨʠʩ.2). 

 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦʢʘʟʘʪʝʣʴ ʟʘ 2019 ʛ. ʨʘʩʩʯʠʪʘʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʘʥʥʳʭ 

ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʦʢʪʷʙʨʴ 2019 ʛ. 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʘ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ (URL: 

www.relbanks.com). 

ʈʠʩʫʥʦʢ 2 - ɼʦʣʷ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚ ʦʙʱʠʭ 

ʘʢʪʠʚʘʭ ʊʆʇ-45 ʤʠʨʦʚʳʭ ʙʘʥʢʦʚ, 2008 ï 2019 ʛʛ., % 

 

ʊʘʢ, ʟʘ 2008-2019 ʛʛ. ʜʦʣʷ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚ 

ʦʙʱʝʤ ʦʙʲʝʤʝ ʘʢʪʠʚʦʚ ʊʆʇ-45 ʛʣʦʙʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʳʨʦʩʣʘ - ʩ 4 ʜʦ 34%, ʧʨʠ ʵʪʦʤ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʠʟʤʝʥʝʥʠʝ 

ʧʦʟʠʮʠʠ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʦʚ. ɺ 2019 ʛ. ʘʟʠʘʪʩʢʠʝ ʙʘʥʢʠ ʟʘʥʷʣʠ 6 ʧʦʟʠʮʠʡ ʚ 

ʊʆʇ-10 ʤʠʨʦʚʳʭ ʙʘʥʢʦʚ ʧʦ ʦʙʲʝʤʫ ʘʢʪʠʚʦʚ, ʧʨʠ ʵʪʦʤ ʚ ʧʷʪʝʨʢʫ ʣʠʜʝʨʦʚ 

ʚʦʰʣʠ 4 ʙʘʥʢʘ ʂʠʪʘʷ. ʂʠʪʘʡʩʢʠʡ ʙʘʥʢ ICBC ʩʪʘʣ  ʢʨʫʧʥʝʡʰʠʤ ʙʘʥʢʦʤ ʚ 

ʤʠʨʝ ʧʦ ʦʙʲʝʤʫ ʘʢʪʠʚʦʚ (3,9 ʪʨʣʥ. ʜʦʣʣ.). 

 

http://www.relbanks.com/
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           2) ʉʦʢʨʘʪʠʣʦʩʴ ʧʨʠʩʫʪʩʪʚʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢʘʭ.  

ʉ 1995 ʛ. ʧʦ 2007 ʛ. ʢʦʣʠʯʝʩʪʚʦ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʣʦʩʴ ʩ 

788 ʜʦ 1301, ʘ ʢ 2013 ʛ. ʠʭ ʩʪʘʣʦ 1272 (ʨʘʩʯʝʪʳ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʉ. 

ʂʣʘʝʩʩʝʥʩʘ ʠ ʅ. ʚʘʥ ʍʦʨʝʥʘ ʩʜʝʣʘʥʳ ʥʘ ʦʩʥʦʚʘʥʠʠ ʚʳʙʦʨʢʠ ʠʟ 138 

ʩʪʨʘʥ).  ʉ 1995 ʛ. ʧʦ 2013 ʛ. ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʦʙʱʝʤ 

ʢʦʣʠʯʝʩʪʚʝ ʙʘʥʢʦʚ ʚʳʨʦʩʣʘ ʩ 20% ʜʦ 35%. ɽʩʣʠ ʜʠʥʘʤʠʢʘ ʫʚʝʣʠʯʝʥʠʷ 

ʯʠʩʣʘ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʙʳʣʘ ʜʦʩʪʘʪʦʯʥʦ ʫʩʪʦʡʯʠʚʦʡ, ʵʪʦ ʥʝʣʴʟʷ 

ʩʢʘʟʘʪʴ ʧʨʦ ʜʠʥʘʤʠʢʫ ʯʠʩʣʘ ʚʭʦʜʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʠʝ 

ʩʠʩʪʝʤʳ ʩʪʨʘʥ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ 

ʠʥʪʝʥʩʠʚʥʦʩʪʴ ʧʦʷʚʣʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʤʝʥʷʣʘʩʴ: ʚ ʢʦʥʮʝ 1990-ʭ 

ʠ ʥʘʯʘʣʝ 2000-ʭ ʛʛ. ʠʤʝʣ ʤʝʩʪʦ ʨʦʩʪ ʯʠʩʣʘ ʚʭʦʜʦʚ, ʟʘʪʝʤ - ʟʘʤʝʜʣʝʥʠʝ, ʩ 

2003 ʛ. ʘʢʪʠʚʥʦʩʪʴ ʚʦʟʦʙʥʦʚʠʣʘʩʴ, ʠ ʤʘʢʩʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʙʳʣʦ 

ʜʦʩʪʠʛʥʫʪʦ ʚ 2007 ʛ.  ʇʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʚ ʮʝʣʦʤ ʨʦʣʴ 

ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʩʥʠʟʠʣʘʩʴ. ʂʦʛʜʘ 

ʥʘʩʪʫʧʠʣ ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ 2007-2009 ʛʛ., ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʨʝʟʢʠʡ 

ʩʧʘʜ ʧʦʷʚʣʝʥʠʷ ʥʦʚʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ 

ʩʠʩʪʝʤʘʭ. ʊʘʢ, ʚ 2013 ʛ. ʯʠʩʣʦ ʚʭʦʜʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʫʧʘʣʦ ʚ 6 ʨʘʟ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2007 ʛ. ʇʨʠ ʵʪʦʤ, ʝʩʣʠ ʜʦ 2007 ʛ. ʦʢʦʣʦ 70% ʧʦʷʚʣʝʥʠʡ 

ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤʘʭ ʩʪʨʘʥ ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ 

ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ, ʪʦ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʪʘʢʘʷ ʞʝ ʜʦʣʷ ʧʨʠʰʣʘʩʴ ʫʞʝ ʥʘ 

ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʠ ʥʘ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ.
3
 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʦʣʴ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤʘʭ ʨʘʟʣʠʯʘʝʪʩʷ, ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ ʪʘʢʞʝ ʧʨʦʠʩʭʦʜʠʣʠ 

ʠʟʤʝʥʝʥʠʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. ɺ ʨʘʟʚʠʪʳʭ 

ʵʢʦʥʦʤʠʢʘʭ ʠ ʤʥʦʛʠʭ ʘʟʠʘʪʩʢʠʭ ʩʪʨʘʥʘʭ ʨʦʣʴ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʤʘʣʘ. 

ɺ ʩʪʨʘʥʘʭ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ, ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʎʝʥʪʨʘʣʴʥʦʡ ɸʟʠʠ, 

ʥʘʧʨʦʪʠʚ, ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʠʛʨʘʶʪ ʥʝʤʘʣʦʚʘʞʥʫʶ ʨʦʣʴ ʚ 

                                                 
3 Claessens S. and Horen N. The impact of the global financial crisis on banking 

globalization // DNB. 2015. February .Working Paper No. 459. P.7-10. URL: 

http://www.dnb.nl/en/binaries/Working%20Paper%20459_tcm47-318636.pdf. 
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ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤʘʭ. ɽʩʣʠ ʚ 1995 ʛ. ʚ ʃʘʪʠʥʩʢʦʡ 

ɸʤʝʨʠʢʝ ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ 

ʩʠʩʪʝʤʘʭ ʩʦʩʪʘʚʣʷʣʘ ʚ ʩʨʝʜʥʝʤ 25%, ʪʦ ʢ 2013 ʛ. ʦʥʘ ʚʦʟʨʦʩʣʘ ʜʦ 39%, 

ʪʦʛʜʘ ʢʘʢ ʚ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ ʠ ʎʝʥʪʨʘʣʴʥʦʡ ɸʟʠʠ (ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʢʘʢ ʝʜʠʥʳʡ ʨʝʛʠʦʥ) ʵʪʘ ʜʦʣʷ ʠʟʤʝʥʠʣʘʩʴ ʩ 15 % ʜʦ 48%
4
. 

3) ʇʨʦʠʟʦʰʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ 

ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ɺ ʙʦʣʴʰʝʡ ʤʝʨʝ ʫʨʦʚʝʥʴ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʩʥʠʟʠʣʩʷ ʠʟ-ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʝʚʨʦʟʦʥʳ. ɿʘ 2007 - 2016 ʛʛ. ʦʙʱʠʡ 

ʦʙʲʝʤ ʠʥʦʩʪʨʘʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʙʘʥʢʦʚ ʝʚʨʦʟʦʥʳ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 45% 

(7,3 ʪʨʣʥ. ʜʦʣʣ.). ɹʘʥʢʠ ʐʚʝʡʮʘʨʠʠ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʪʘʢʞʝ ʩʦʢʨʘʪʠʣʠ 

ʢʨʝʜʠʪʳ ʠ ʜʨʫʛʠʝ ʠʥʦʩʪʨʘʥʥʳʝ ʘʢʪʠʚʳ ʟʘ ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ 

ʥʘ 32%. ʅʝʢʦʪʦʨʳʝ ʘʤʝʨʠʢʘʥʩʢʠʝ ʙʘʥʢʠ ʪʘʢʞʝ ʩʥʠʟʠʣʠ ʩʚʦʶ ʘʢʪʠʚʥʦʩʪʴ 

ʟʘ ʨʫʙʝʞʦʤ. ʇʨʠ ʵʪʦʤ ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʠ ʨʷʜ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʨʘʩʰʠʨʠʣʠ ʪʨʘʥʩʛʨʘʥʠʯʥʦʝ ʧʨʠʩʫʪʩʪʚʠʝ. ɿʘ ʵʪʦ ʚʨʝʤʷ 

ʢʘʥʘʜʩʢʠʝ ʠ ʷʧʦʥʩʢʠʝ ʙʘʥʢʠ ʫʚʝʣʠʯʠʣʠ ʠʥʦʩʪʨʘʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʚ 2 

ʨʘʟʘ, ʘ ʢʠʪʘʡʩʢʠʝ - ʙʦʣʝʝ ʯʝʤ ʚ 10 ʨʘʟ.
5
  

ʇʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ 

ʧʦʷʚʠʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʨʦʩʪʫ ʨʝʛʠʦʥʘʣʠʟʘʮʠʠ ʠ ʙʘʥʢʦʚʩʢʠʭ ʩʚʷʟʝʡ ʧʦ 

ʣʠʥʠʠ ʖʛ-ʖʛ
6
. ʈʷʜ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʘʥʢʦʚ ʩʪʘʣʠ ʙʦʣʴʰʝ ʢʨʝʜʠʪʦʚʘʪʴ  

ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʝʤʱʠʢʦʚ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʦʙʨʘʟʦʚʘʚʰʠʝʩʷ ʥʠʰʠ ʥʘ 

ʨʳʥʢʝ ʟʘʥʷʣʠ ʙʘʥʢʠ ʠʟ ʜʨʫʛʠʭ ʩʪʨʘʥ. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʫʛʣʫʙʠʪʴ 

ʚʥʫʪʨʠʨʝʛʠʦʥʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʚʷʟʠ, ʦʩʦʙʝʥʥʦ ʚ ɸʟʠʠ. ʂ 2014 ʛ. ʥʘ 

ʜʦʣʶ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʨʝʙʦʚʘʥʠʷʭ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚ ɸʊʈ ʧʨʠʰʣʦʩʴ 14%, ʯʪʦ ʩʦʩʪʘʚʠʣʦ 

                                                 
4
 Claessens S. and Horen N. The impact of the global financial crisis on banking 

globalization // DNB. 2015. February .Working Paper No. 459. P.8,37. URL: 

http://www.dnb.nl/en/binaries/Working%20Paper%20459_tcm47-318636.pdf.. 
5
 The new dynamics of financial globalization. Executive summary // McKinsey Global 

Institute. 2017. August. P.5. URL: 

https://www.mckinsey.com/~/media/37B28221577844A4A28B2807CC1C6B31.ashx. 
6 
Global financial development report 2017/2018: Bankers without borders //  

World Bank. 2018. P.40. URL: 

https://openknowledge.worldbank.org/bitstream/handle/10986/28482/9781464811487.pdf?

sequence=11&isAllowed=y. 

https://openknowledge.worldbank.org/bitstream/handle/10986/28482/9781464811487.pdf?sequence=11&isAllowed=y
https://openknowledge.worldbank.org/bitstream/handle/10986/28482/9781464811487.pdf?sequence=11&isAllowed=y
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ʤʝʥʴʰʝ ʧʦʣʦʚʠʥʳ ʦʪ ʧʦʢʘʟʘʪʝʣʷ 2007 ʛ. (ʚ ʘʙʩʦʣʶʪʥʦʤ ʟʥʘʯʝʥʠʠ 

ʧʦʢʘʟʘʪʝʣʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʩʷ). ʃʠʜʝʨʩʪʚʦ ʧʝʨʝʰʣʦ ʢ ʙʘʥʢʘʤ 

ɸʊʈ: ʟʘ 7 ʣʝʪ ʠʭ ʜʦʣʷ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 31% ʧʦʯʪʠ ʜʦ 60%.
7
 ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʪʘʢʦʡ ʩʪʝʧʝʥʠ ʨʝʛʠʦʥʘʣʠʟʘʮʠʠ, ʢʘʢ ʚ ɸʟʠʠ, ʚ ʜʨʫʛʠʭ ʨʝʛʠʦʥʘʭ ʤʠʨʘ 

ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ.
8
 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʠʤʝʝʪ 

ʤʝʩʪʦ ʫʩʪʦʡʯʠʚʘʷ ʪʝʥʜʝʥʮʠʷ ʢ ʫʩʠʣʝʥʠʶ ʧʦʟʠʮʠʡ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. 

ʇʦ ʧʨʦʛʥʦʟʘʤ PwC (2011 ʛ.) ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ ʦʙʛʦʥʠʪ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʨʘʟʤʝʨʘʤ ʢ 2050 ʛ. 

ɹʘʥʢʦʚʩʢʠʝ ʘʢʪʠʚʳ ʠ ʧʨʠʙʳʣʴ ʩʪʨʘʥ E7 (ʂʠʪʘʡ, ʀʥʜʠʷ, ɹʨʘʟʠʣʠʷ, 

ʈʦʩʩʠʷ, ʄʝʢʩʠʢʘ, ʀʥʜʦʥʝʟʠʷ, ʊʫʨʮʠʷ) ʙʫʜʫʪ ʚ ʜʚʘ ʨʘʟʘ ʙʦʣʴʰʝ, ʯʝʤ ʫ 

ʩʪʨʘʥ G7 (ʉʐɸ, ʗʧʦʥʠʷ, ɻʝʨʤʘʥʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʌʨʘʥʮʠʷ, ʀʪʘʣʠʷ, 

ʂʘʥʘʜʘ). ʂʠʪʘʡ, ʉʐɸ ʠ ʀʥʜʠʷ ʚʦʡʜʫʪ ʚ ʪʨʦʡʢʫ ʣʠʜʝʨʦʚ  ʧʦ ʩʦʚʦʢʫʧʥʳʤ 

ʙʘʥʢʦʚʩʢʠʤ ʘʢʪʠʚʘʤ.
9
  

ʀʪʘʢ, ʚʦ-ʧʝʨʚʳʭ, ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ ʧʨʦʠʟʦʰʣʦ ʩʦʢʨʘʱʝʥʠʝ 

ʤʘʩʰʪʘʙʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ. ʇʦʩʣʝ ʤʠʨʦʚʦʛʦ 

ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʦʙʲʝʤ ʩʦʚʦʢʫʧʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʚ ʮʝʣʦʤ ʩʥʠʟʠʣʩʷ, ʘ ʠʥʦʩʪʨʘʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʫʚʝʣʠʯʠʣʩʷ. ɹʦʣʝʝ ʪʦʛʦ, ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʚ 

ʮʝʣʦʤ ʩʥʠʟʠʣʘʩʴ ʨʦʣʴ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ. ʂʦʣʠʯʝʩʪʚʦ ʠʥʦʩʪʨʘʥʥʳʭ 

ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʧʦʷʚʣʷʶʪʩʷ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤʘʭ, 

ʩʦʢʨʘʪʠʣʦʩʴ, ʘ ʠʭ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ  

ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʦʢʨʠʟʠʩʥʦʛʦ ʧʝʨʠʦʜʘ. ɺʦ-ʚʪʦʨʳʭ, ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ 

ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩʣʘ ʨʦʣʴ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚ 

                                                 
7 
Remolona E., Shim I. The rise of regional banking in Asia and the Pacific // Bank for 

international settlement 2015. 9 September. P.129.  URL: 

http://www.bis.org/publ/qtrpdf/r_qt1509j.pdf. 
8 
Global banking stability report: navigating monetary policy challenges and managing  

risks // International Monetary Fund. 2015. April. P.60.   URL: 

https://www.imf.org/External/Pubs/FT/GFSR/2015/01/pdf/c2.pdf. 
9 
Banking in 2050. How the financial crisis has affected the long term outlook for the 

global banking industry. 2011. May. P.8. URL: 

http://www.pwc.ru/en/banking/assets/banking_in_2050.pdf.  
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ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ (ʚ ʯʘʩʪʥʦʩʪʠ, ʫʩʠʣʠʣʘʩʴ ʧʦʟʠʮʠʷ ʂʠʪʘʷ).  ʂ 

ʪʦʤʫ ʞʝ, ʜʣʷ ʧʦʩʪʢʨʠʟʠʩʥʦʛʦ ʧʝʨʠʦʜʘ ʩʪʘʣʘ ʭʘʨʘʢʪʝʨʥʘ ʪʝʥʜʝʥʮʠʷ ʨʦʩʪʘ 

ʫʨʦʚʥʷ ʨʝʛʠʦʥʘʣʠʟʘʮʠʠ (ʦʩʦʙʝʥʥʦ ʚ ɸʊʈ) ʠ ʫʢʨʝʧʣʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ 

ʩʚʷʟʝʡ ʧʦ ʣʠʥʠʠ ʖʛ-ʖʛ. 
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1.2. ɺʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʥʘ 

ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʛʣʦʙʘʣʠʟʘʮʠʠ. 

ɺ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʝ ʵʢʦʥʦʤʠʢʠ, ʚʚʠʜʫ ʠʭ 

ʦʪʢʨʳʪʦʩʪʠ, ʧʦʜʚʝʨʛʘʶʪʩʷ ʚʦʟʜʝʡʩʪʚʠʶ ʨʘʟʣʠʯʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. ʅʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʦʙʱʝʧʨʠʟʥʘʥʥʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʷ çʚʥʝʰʥʠʡ 

ʰʦʢè ʥʝ ʩʫʱʝʩʪʚʫʝʪ, ʥʝʩʤʦʪʨʷ ʥʘ ʝʛʦ ʰʠʨʦʢʦʝ ʧʨʠʤʝʥʝʥʠʝ ʚ ʥʘʫʯʥʳʭ 

ʨʘʙʦʪʘʭ. ɺ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, ʧʦʩʚʷʱʝʥʥʳʭ ʘʥʘʣʠʟʫ ʰʦʢʦʚ, ʥʝʦʙʭʦʜʠʤʦ 

ʜʘʪʴ ʦʪʚʝʪʳ ʥʘ ʥʝʩʢʦʣʴʢʦ ʚʦʧʨʦʩʦʚ: ʢʘʢʠʝ ʬʘʢʪʦʨʳ ʩʧʨʦʚʦʮʠʨʦʚʘʣʠ 

ʚʦʟʥʠʢʰʠʝ ʠʟʤʝʥʝʥʠʷ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʠʩʪʝʤʝ, ʯʝʨʝʟ ʢʘʢʠʝ ʢʘʥʘʣʳ 

ʧʨʦʠʩʭʦʜʠʣʦ ʚʦʟʜʝʡʩʪʚʠʝ, ʠ ʢ ʢʘʢʦʤʫ ʨʝʟʫʣʴʪʘʪʫ ʦʥʦ ʧʨʠʚʝʣʦ. ʏʘʱʝ 

ʚʩʝʛʦ ʚ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʩʣʦʚʦ çʰʦʢè ʥʦʩʠʪ ʥʝʛʘʪʠʚʥʳʡ ʦʪʪʝʥʦʢ, 

ʭʦʪʷ ʚ ʮʝʣʦʤ, ʦʥ ʤʦʞʝʪ ʙʳʪʴ ʥʝʛʘʪʠʚʥʳʤ, ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʠ 

ʥʝʡʪʨʘʣʴʥʳʤ.
10

 

 çʇʦʜ ʚʥʝʰʥʠʤ ʰʦʢʦʤ ʤʳ ʙʫʜʝʤ ʧʦʥʠʤʘʪʴ ʨʘʟʣʠʯʥʳʝ ʬʘʢʪʦʨʳ 

ʚʥʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʛʨʘʥʠʮ, ʦʢʘʟʳʚʘʶʱʠʝ ʧʦʟʠʪʠʚʥʦʝ ʠʣʠ ʥʝʛʘʪʠʚʥʦʝ 

ʚʣʠʷʥʠʝ ʯʝʨʝʟ ʨʘʟʥʳʝ ʢʘʥʘʣʳ ʥʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠè.
11

 

ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʦʩʥʦʚʥʳʝ ʚʥʝʰʥʠʝ ʰʦʢʠ, ʚʦʟʜʝʡʩʪʚʫʶʱʠʝ ʥʘ 

ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʥ ʠ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʝ ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ:  ʰʦʢʠ ʥʘ ʤʠʨʦʚʳʭ ʪʦʚʘʨʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʰʦʢ ʩʦ 

ʩʪʦʨʦʥʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʩʘʥʢʮʠʠ. ʈʘʩʩʤʦʪʨʠʤ ʚʥʝʰʥʠʝ ʰʦʢʠ ʧʦʜʨʦʙʥʝʝ: 

 

¶ ʐʦʢ ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ (ʚ ʯʘʩʪʥʦʩʪʠ, ʠʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʩʳʨʴʝʚʳʝ 

ʪʦʚʘʨʳ). 

                                                 
10 ʇʠʣʠʧʝʥʢʦ ɿ.ɸ. ʐʦʢʠ ʠ ʥʘʮʠʦʥʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ: ʤʝʭʘʥʠʟʤʳ 

ʨʘʟʨʫʰʝʥʠʷ ʩʪʨʫʢʪʫʨʥʳʭ ʩʚʷʟʝʡ // ɺʦʧʨʦʩʳ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʘʚʘ. 2011. ̄ 10. C.55,57-

58.  
11 ʎʠʪ. ʧʦ: ʂʦʯʝʪʦʚʩʢʘʷ ʆ.ʉ. ɺʥʝʰʥʠʝ ʰʦʢʠ, ʚʣʠʷʶʱʠʝ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 

ʩʠʩʪʝʤʳ ʩʪʨʘʥ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʛʣʦʙʘʣʠʟʘʮʠʠ / ʂʫʜʘ ʠʜʪʠ? ʇʨʦʙʣʝʤʳ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʩʪʠʪʫʪʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʚ ʈʦʩʩʠʠ: ʩʙʦʨʥʠʢ ʜʦʢʣʘʜʦʚ 

ʅʘʫʯʥʦʡ ʢʦʥʬʝʨʝʥʮʠʠ, ʧʦʩʚʷʱʝʥʥʦʡ 15-ʣʝʪʠʶ ʄʦʩʢʦʚʩʢʦʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ ʄɻʋ 

ʠʤ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ. ʄ.: ʀʟʜʘʪʝʣʴʩʪʚʦ ɿʥʘʥʠʝ, 2020. ʉ. 196. DOI: 10.38006/907345-

19-5.2020.196.204. 
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ʅʝʙʣʘʛʦʧʨʠʷʪʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʙʦʪʫ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʤʦʞʝʪ 

ʦʢʘʟʳʚʘʪʴ ʠʟʤʝʥʝʥʠʝ ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ. ʏʘʩʪʦ ʪʦʚʘʨʥʳʝ ʙʫʤʳ ʟʘ 

ʛʨʘʥʠʮʝʡ ʧʨʠʚʦʜʷʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʜʝʧʦʟʠʪʳ, ʯʪʦ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʚʳʟʳʚʘʝʪ ʨʦʩʪ ʦʙʲʝʤʘ ʜʝʧʦʟʠʪʦʚ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ, ʚʦ-

ʧʝʨʚʳʭ, ʙʦʣʴʰʘʷ ʜʦʣʷ ʜʦʭʦʜʦʚ ʦʪ ʪʦʚʘʨʥʦʛʦ ʙʫʤʘ ʦʩʪʘʝʪʩʷ ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ ʩʪʨʘʥʳ  ʠ, ʚʦ-ʚʪʦʨʳʭ, ʚ ʵʪʦ ʚʨʝʤʷ ʨʘʩʪʝʪ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʇʨʠ ʵʪʦʤ ʨʦʩʪ 

ʦʙʲʝʤʘ ʜʝʧʦʟʠʪʦʚ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʢʨʝʜʠʪʥʦʛʦ 

ʙʫʤʘ, ʢʦʪʦʨʳʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ, ʧʨʠʚʝʜʝʪ ʢ ʢʨʠʟʠʩʫ. ʅʝʛʘʪʠʚʥʳʡ ʰʦʢ 

ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ, ʥʘʧʨʦʪʠʚ, ʧʨʠʚʦʜʠʪ ʢ ʫʤʝʥʴʰʝʥʠʶ ʜʝʧʦʟʠʪʦʚ, ʯʪʦ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤ ʦʙʨʘʟʦʤ  ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʨʘʙʦʪʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ.
12

  

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʊ. ʂʠʥʜʘ ʠ ʜʨ. ʘʥʘʣʠʟʠʨʫʝʪʩʷ, ʢʘʢ ʮʝʥʦʚʦʡ ʰʦʢ ʥʘ 

ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ ʚʣʠʷʝʪ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ. ʅʝʛʘʪʠʚʥʳʡ ʰʦʢ ʮʝʥ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʜʝʩʪʘʙʠʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʢ ʪʦʤʫ ʞʝ, 

ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʚʝʨʦʷʪʥʦʩʪʴ ʩʠʩʪʝʤʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʠʟʠʩʘ. ɸʚʪʦʨʳ 

ʦʪʤʝʯʘʶʪ, ʯʪʦ ʪʘʢʠʝ ʧʦʩʣʝʜʩʪʚʠʷ ʚʥʝʰʥʝʛʦ ʰʦʢʘ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʩʪʨʘʥ ʩ 

ʥʠʟʢʠʤ ʢʘʯʝʩʪʚʦʤ ʫʧʨʘʚʣʝʥʠʷ, ʩʣʘʙʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ, 

ʦʪʩʫʪʩʪʚʠʝʤ ʬʦʥʜʘ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʥʝʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʤ 

ʵʢʩʧʦʨʪʦʤ.
13

 ɺ ʜʨʫʛʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʦʪʤʝʯʝʥʦ, ʯʪʦ ʧʨʷʤʦʡ ʵʬʬʝʢʪ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʮʝʥʦʚʦʛʦ ʰʦʢʘ ʥʘ ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ ʥʘ 

ʦʪʝʯʝʩʪʚʝʥʥʫʶ ʵʢʦʥʦʤʠʢʫ ʤʦʞʝʪ ʙʳʪʴ ʫʩʠʣʝʥ ʯʝʨʝʟ ʢʘʥʘʣ ʙʘʥʢʦʚʩʢʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ.
14

 

ɺ ʩʪʘʪʴʝ ʊ. ʇʦʛʦʩʷʥʘ ʠ ʍ. ʍʝʩʩʝ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʠ ʥʝʬʪʷʥʳʭ ʮʝʥ ʚ ʩʪʨʘʥʘʭ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ ʠ 
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ʉʝʚʝʨʥʦʡ ɸʬʨʠʢʠ, ʵʢʩʧʦʨʪʠʨʫʶʱʠʭ ʥʝʬʪʴ. ʀʟʤʝʥʝʥʠʝ ʥʝʬʪʷʥʳʭ ʮʝʥ 

ʤʦʞʝʪ ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʢʘʢ ʧʨʷʤʦ, ʪʘʢ ʠ ʢʦʩʚʝʥʥʦ. 

ʇʦ ʧʨʷʤʦʤʫ ʢʘʥʘʣʫ ʰʦʢ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ 

ʜʦʭʦʜʥʦʩʪʠ ʙʘʥʢʦʚ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʠ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʇʦ ʢʦʩʚʝʥʥʦʤʫ ʢʘʥʘʣʫ ʚʣʠʷʥʠʝ ʥʘ ʙʘʥʢʦʚʩʢʫʶ 

ʧʨʠʙʳʣʴ ʧʨʦʠʩʭʦʜʠʪ ʯʝʨʝʟ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʪʨʘʥ. ɸʚʪʦʨʳ ʵʤʧʠʨʠʯʝʩʢʠ ʜʦʢʘʟʳʚʘʶʪ ʥʘʣʠʯʠʝ 

ʚʣʠʷʥʠʷ ʥʝʬʪʷʥʦʛʦ ʰʦʢʘ ʥʘ ʧʨʠʙʳʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ʠʤʝʥʥʦ ʯʝʨʝʟ 

ʢʦʩʚʝʥʥʳʝ ʢʘʥʘʣʳ. ɺʦ-ʧʝʨʚʳʭ, ʪʘʢ ʢʘʢ ʥʝʬʪʷʥʳʝ ʜʦʭʦʜʳ ï ʟʥʘʯʠʪʝʣʴʥʘʷ 

ʩʪʘʪʴʷ ʜʦʭʦʜʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʚ ʩʪʨʘʥʘʭ ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ 

ʠ ʉʝʚʝʨʥʦʡ ɸʬʨʠʢʠ, ʦʪ ʥʠʭ ʟʘʚʠʩʷʪ ʧʣʘʥʠʨʫʝʤʳʝ ʨʘʩʭʦʜʳ, ʢʦʪʦʨʳʝ, ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚʣʠʷʶʪ ʥʘ ʧʨʠʙʳʣʴʥʦʩʪʴ ʙʠʟʥʝʩʘ ʠ ʙʘʥʢʦʚ ʯʝʨʝʟ 

ʢʨʝʜʠʪʦʚʘʥʠʝ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ. ɺʦ-ʚʪʦʨʳʭ, ʢʦʩʚʝʥʥʳʡ ʢʘʥʘʣ ʨʘʙʦʪʘʝʪ 

ʯʝʨʝʟ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʞʠʜʘʥʠʷ ʙʠʟʥʝʩ-ʘʛʝʥʪʦʚ. ɹʦʣʝʝ ʚʳʩʦʢʠʝ ʮʝʥʳ ʥʘ 

ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ ʤʦʛʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʚʥʫʪʨʝʥʥʝʛʦ ʩʧʨʦʩʘ, 

ʢʦʪʦʨʳʡ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʝʜʝʪ ʢ ʙʦʣʝʝ ʚʳʩʦʢʦʤʫ ʜʦʚʝʨʠʶ ʢ ʙʘʥʢʘʤ, 

ʨʦʩʪʫ ʢʨʝʜʠʪʦʚʘʥʠ ̫ʠ ʥʠʟʢʦʤʫ ʫʨʦʚʥʶ ʥʝʚʳʧʣʘʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ.
15

 ɺ 

ʜʨʫʛʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʥʘ ʚʟʘʠʤʦʩʚʷʟʴ ʥʝʬʪʷʥʳʭ ʮʝʥ ʠ 

ʤʘʢʨʦ-ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʩʪʨʘʥʘʭ ʉʦʚʝʪʘ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ 

ʘʨʘʙʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚ ʇʝʨʩʠʜʩʢʦʛʦ ʟʘʣʠʚʘ. ʕʢʦʥʦʤʝʪʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ 

ʧʦʢʘʟʘʣ, ʯʪʦ ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʥʝʬʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ 

ʙʘʥʢʦʚʩʢʠʝ ʘʢʪʠʚʳ.
16

 ɺ ʨʘʙʦʪʝ ʂ.  ʄʠʷʞʠʤʘ ʧʦʢʘʟʘʥʦ, ʯʪʦ ʚ ʉʘʫʜʦʚʩʢʦʡ 

ɸʨʘʚʠʠ ʙʦʣʝʝ ʥʠʟʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ɺɺʇ ʥʝʥʝʬʪʷʥʦʛʦ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʩʧʦʩʦʙʩʪʚʫʶʪ ʫʚʝʣʠʯʝʥʠʶ ʦʙʲʝʤʘ ʧʨʦʩʨʦʯʝʥʥʳʭ 
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ʢʨʝʜʠʪʦʚ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʠʶ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ.
17

 

 

¶ ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

ɺ ʨʷʜʝ ʥʘʫʯʥʳʭ ʨʘʙʦʪ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʧʦʷʚʣʝʥʠʷ ʢʨʠʟʠʩʘ. ɿʘʯʘʩʪʫʶ ʦʯʝʥʴ ʚʳʩʦʢʘʷ ʠ 

ʩʣʠʰʢʦʤ ʥʠʟʢʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʚʳʩʪʫʧʘʝʪ ʧʨʝʜʰʝʩʪʚʝʥʥʠʢʦʤ ʢʨʠʟʠʩʦʚ. 

ʊʘʢ, ʚʦ ʚʨʝʤʷ ʥʠʟʢʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʨʘʩʪʝʪ ʦʧʪʠʤʠʟʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʘʛʝʥʪʦʚ. ɺ ʠʪʦʛʝ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʪʝʪ ʫʨʦʚʝʥʴ 

ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʘʜʘʝʪ ʢʘʯʝʩʪʚʦ ʢʨʝʜʠʪʦʚ, ʚʦʟʨʘʩʪʘʶʪ ʨʠʩʢʠ, ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʵʪʦ ʤʦʞʝʪ ʩʧʨʦʚʦʮʠʨʦʚʘʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ 

ʢʨʠʟʠʩʘ.
18

 ɺ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʩʫʱʝʩʪʚʫʶʪ ʧʨʠʤʝʨʳ, ʢʦʛʜʘ ʢʨʠʟʠʩʳ 

ʙʳʣʠ ʚʳʟʚʘʥʳ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʁ ʥʘ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ: 

ʢʨʠʟʠʩ ʚ ʩʪʨʘʥʘʭ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ ʚ 90-ʭ ʛʛ. XX ʚ. - ʥʘʯʘʣʝ XXI  ʚ., 

ʘʟʠʘʪʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 1997 ʛ., ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 2007-2009 ʛʛ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʜʦʩʪʘʪʦʯʥʦ ʤʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚ ʢʦʪʦʨʳʭ 

ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʚʣʠʷʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 

ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ. ʅʦ ʚ ʵʪʠʭ ʥʘʫʯʥʳʭ ʨʘʙʦʪʘʭ ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʣʠʙʦ ʨʝʛʠʦʥʘ, ʣʠʙʦ ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʡ ʩʪʨʘʥʳ, ʚ ʩʚʷʟʠ 

ʩ ʯʝʤ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ʨʘʟʣʠʯʥʳ.  

ɺ 2007 ʛ. ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚ ʉʐɸ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ  

ʧʦʚʣʠʷʣʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ɽʩʣʠ 

ʚ 2007 ʛ. ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʨʦʩʣʠ ʙʳʩʪʨʝʝ, ʯʝʤ 

ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʟʘ ʩʯʝʪ ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠʟ 

ʣʠʜʠʨʫʶʱʠʭ ʩʪʨʘʥ ʤʠʨʘ, ʪʦ ʚ 2008 ʛ. ʩʠʪʫʘʮʠʷ ʢʘʨʜʠʥʘʣʴʥʦ ʠʟʤʝʥʠʣʘʩʴ. 
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Arabia // IMF. 2016. February. Working Paper WP/16/22. P.16. 
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23 

ɿʘ 2008 ʛ. ʬʦʥʜʦʚʳʡ ʠʥʜʝʢʩ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʫʧʘʣ ʩʠʣʴʥʝʝ 

ʘʤʝʨʠʢʘʥʩʢʦʛʦ.
 19

  

ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʠʨʦʚʦʛʦ ʢʨʠʟʠʩʘ 2007-2009 ʛʛ. ʚ ʩʪʨʘʥʘʭ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚʦʟʥʠʢ ʟʥʘʯʠʪʝʣʴʥʳʡ ʥʝʜʦʩʪʘʪʦʢ 

ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʩʚʷʟʠ ʩ ʧʨʦʙʣʝʤʦʡ ʩ ʪʨʘʥʩʛʨʘʥʠʯʥʳʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ. ʂ 

ʪʦʤʫ ʞʝ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ ʙʳʣʠ ʟʘʙʣʦʢʠʨʦʚʘʥʳ ʨʳʥʢʠ 

ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. 
20

 

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʅ. ʂʝʪʦʨʝʣʣʠ ʠ ʃ.ʉ. ɻʦʣʜʙʝʨʛʘ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʵʬʬʝʢʪʳ ʦʪ ʚʥʝʟʘʧʥʦʡ ʦʩʪʘʥʦʚʢʠ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʛʣʦʙʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʜʣʷ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʢʨʝʜʠʪʦʚ  ʚ ʩʪʨʘʥʘʭ 

ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ɿʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʠ 

ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʥʘ ʩʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʩʳʛʨʘʣʠ ʛʣʦʙʘʣʴʥʳʝ ʙʘʥʢʠ. ʂʣʶʯʝʚʳʤʠ 

ʢʘʥʘʣʘʤʠ ʚʣʠʷʥʠʷ ʢʨʠʟʠʩʘ ʙʳʣʠ ʫʤʝʥʴʰʝʥʠʝ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʠ 

ʧʨʷʤʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ; ʩʦʢʨʘʱʝʥʠʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʝʩʪʥʳʭ ʙʘʥʢʦʚ 

ʬʠʣʠʘʣʘʤʠ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʠ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʠʟ-ʟʘ ʦʛʨʘʥʠʯʝʥʠʷ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.
21

  

ɺ ʥʘʫʯʥʦʤ ʪʨʫʜʝ ʂ. ʈʠ ʘʥʘʣʠʟʠʨʫʝʪ ʚʣʠʷʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ 

ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ɸʟʠʠ: ʩʪʨʘʥʳ ʩ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ 

ʜʫʰʝʚʳʭ ʜʦʭʦʜʦʚ (ɹʘʥʛʣʘʜʝʰ, ʂʘʤʙʦʜʞʘ, ʃʘʦʩʩʢʘʷ ʅʘʨʦʜʥʘʷ 

ʈʝʩʧʫʙʣʠʢʘ, ʄʦʥʛʦʣʠʷ, ʐʨʠ-ʃʘʥʢʘ ʠ ɺʴʝʪʥʘʤ) ʠ ʩʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ (ʄʘʣʘʡʟʠʷ, ʀʥʜʦʥʝʟʠʷ, ʊʘʠʣʘʥʜ ʠ 

ʌʠʣʠʧʧʠʥʳ).  ɸʚʪʦʨ ʜʝʣʘʝʪ ʚʳʚʦʜ, ʯʪʦ ʠʟ-ʟʘ ʩʣʘʙʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʨʦʩʪʘ 
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24 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ, ʙʘʥʢʠ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʧʦʩʪʨʘʜʘʣʠ ʦʪ ʚʥʝʟʘʧʥʦʡ ʦʩʪʘʥʦʚʢʠ 

ʢʘʧʠʪʘʣʘ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʘʥʢʘʤʠ ʩʪʨʘʥ ʩ ʥʠʟʢʠʤ 

ʫʨʦʚʥʝʤ ʜʫʰʝʚʳʭ ʜʦʭʦʜʦʚ.
22

 

 

¶ ʐʦʢ ʩʦ ʩʪʦʨʦʥʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ (ʚ ʯʘʩʪʥʦʩʪʠ, ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ) ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 

ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʧʨʦʚʦʜʠʤʘʷ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ, 

ʤʦʞʝʪ ʚʣʠʷʪʴ ʥʘ ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʧʦ ʩʣʝʜʫʶʱʠʤ 

ʢʘʥʘʣʘʤ: ʧʦʪʦʢʠ ʢʘʧʠʪʘʣʘ, ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʠ 

ʮʝʥʳ ʥʘ ʘʢʪʠʚʳ.
23

 

ʇʦʩʢʦʣʴʢʫ ʉʐɸ ̫ʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʠʛʨʦʢʦʚ ʚ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʝ, ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʉʐɸ 

ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʨʳʥʢʠ ʚ ʮʝʣʦʤ 

ʠ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʵʢʦʥʦʤʠʢʠ ʚ ʯʘʩʪʥʦʩʪʠ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʦʢʘʟʘʥʠʠ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʉʐɸ ʥʘ ʤʠʨʦʚʫʶ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʠʛʨʘʝʪ ʣʠʜʝʨʩʪʚʦ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʜʦʣʣʘʨʘ ʩʨʝʜʠ 

ʤʠʨʦʚʳʭ ʚʘʣʶʪ.24 

ɺ ʨʘʟʥʳʝ ʧʝʨʠʦʜʳ ʧʦʣʠʪʠʢʘ ʌʝʜʝʨʘʣʴʥʦʡ ʨʝʟʝʨʚʥʦʡ ʩʠʩʪʝʤʳ 

(ʌʈʉ) ʉʐɸ ʧʨʦʚʦʮʠʨʦʚʘʣʘ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʚʨʝʤʝʥʥʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ, 

ʘ ʠʥʦʛʜʘ ʢʨʠʟʠʩʥʳʝ ʩʦʩʪʦʷʥʠʷ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ. ʂ ʯʠʩʣʫ ʧʦʜʦʙʥʳʭ 

ʧʦʩʣʝʜʩʪʚʠʡ ʜʝʡʩʪʚʠʡ ʌʈʉ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: ʚʦʚʣʝʯʝʥʠʝ ʢʨʫʧʥʝʡʰʠʭ 

ʩʪʨʘʥ ʚ ʛʦʥʢʫ ʜʝʚʘʣʴʚʘʮʠʡ; ʥʘʨʘʱʠʚʘʥʠʝ ʦʙʲʝʤʦʚ ʜʦʣʛʦʚ ʩʨʝʜʠ ʚʩʝʭ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʧʫʟʳʨʝʡ ʚ 
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ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʥʠʟʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ; 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʤʠʨʦʚʳʝ ʮʝʥʳ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ.
 25

 

 ɺʦ ʚʨʝʤʷ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʠ ʚ 

ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ ʌʈʉ ʧʨʠʤʝʥʷʣʘ ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜ r

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʧʦʣʠʪʠʢʫ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ. 

ʅʝʤʥʦʛʠʤ ʧʦʟʞʝ ʧʦʭʦʞʠʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ɽʚʨʦʧʝʡʩʢʠʡ 

ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ɹʘʥʢ ɸʥʛʣʠʠ ʠ ɹʘʥʢ ʗʧʦʥʠʠ, ʨʘʥʝʝ ʫʞʝ 

ʧʨʠʤʝʥʷʚʰʠʡ ʪʘʢʫʶ ʧʦʣʠʪʠʢʫ. ʇʨʘʢʪʠʯʝʩʢʠ ʦʜʥʦʚʨʝʤʝʥʥʦʝ ʧʨʦʚʝʜʝʥʠʝ 

ʪʘʢʦʡ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ ʥʝ ʤʦʛʣʦ ʥʝ ʩʢʘʟʘʪʴʩʷ 

ʥʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ ʠ ʥʘ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʚ ʯʘʩʪʥʦʩʪʠ. ʇʨʝʜʧʨʠʥʷʪʳʝ ʤʝʨr 

ʧʨʠʚʝʣʠ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʨʠʪʦʢʫ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʠʟ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʤʘʩʩʠʨʦʚʘʥʥʳʝ ʧʨʠʪʦʢʠ ʢʘʧʠʪʘʣʘ ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʦʟʥʠʢʥʦʚʝʥʠʶ 

ʢʨʝʜʠʪʥʦʛʦ ʙʫʤʘ ʠ ʯʨʝʟʤʝʨʥʳʤ ʟʘʠʤʩʪʚʦʚʘʥʠʷʤ, ʧʨʠʚʦʜʷʱʠʤ ʚ 

ʜʘʣʴʥʝʡʰʝʤ ʢ ʨʝʟʢʦʤʫ ʧʘʜʝʥʠʶ ʮʝʥ ʥʘ ʘʢʪʠʚʳ.
26

 ʇʨʠʪʦʢ ʢʘʧʠʪʘʣʘ 

ʧʦʚʳʰʘʝʪ ʫʨʦʚʝʥʴ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʯʘʩʪʥʦʤ ʩʝʢʪʦʨʝ ʠ ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ 

ʙʘʥʢʦʚ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʨʳʥʢʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ 

ʨʦʩʪʫ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ. ɺʩʝ ʵʪʦ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʝʪ ʥʘ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ  ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ.
27

 ʂ ʪʦʤʫ ʞʝ ʧʦʣʠʪʠʢʘ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʜʘʚʣʝʥʠʷ ʚ 

ʩʪʦʨʦʥʫ ʧʦʚʳʰʝʥʠ ̫ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʚ  ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʝʩʣʦ ʫʛʨʦʟʫ ʩʦʢʨʘʱʝʥʠʷ ʩʘʣʴʜʦ ʪʝʢʫʱʝʛʦ 

ʩʯʝʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʠʟ-ʟʘ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ ʢ ʢʦʣʝʙʘʥʠʷʤ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

                                                 
25 
ɼʦʜʦʥʦʚ ɺ.ʖ. ʄʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʌʈʉ ʢʘʢ ʬʘʢʪʦʨ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ // ʇʨʦʙʣʝʤʳ ʥʘʮʠʦʥʘʣʴʥʦʡ ʩʪʨʘʪʝʛʠʠ. 2016. ˉ 2 (35) C. 131-

132. 
26

 Khatiwada S. Quantitative Easing by the Fed and International capital flows // Graduate 
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 Singh S. Spillovers from global monetary conditions: recent experience and policy 

responses in Malaysia // BIS Papers No 78. 2014. August. P.237. 



26 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʉʐɸ ʤʦʛʣʘ ʚʳʟʚʘʪʴ ʬʠʥʘʥʩʦʚʫ  ʁ

ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ʅʘʯʘʚʰʝʝʩʷ ʚ 

2013-2014 ʛʛ. ʚ ʉʐɸ ʩʚʦʨʘʯʠʚʘʥʠʝ ʧʦʣʠʪʠʢʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ 

ʩʤʷʛʯʝʥʠʷ, ʚʳʟʚʘʣʦ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʜʘʚʣʝʥʠʶ ʥʘ ʠʭ ʚʘʣʶʪʥʳʝ 

ʨʳʥʢʠ ʠ ʦʙʝʩʮʝʥʝʥʠʶ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ.
28

 

ʅʘʧʨʠʤʝʨ, ʚ ɹʨʘʟʠʣʠʠ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ, ʩʧʨʦʚʦʮʠʨʦʚʘʥʥʳʡ 

ʧʦʣʠʪʠʢʦʡ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʚ ʉʐɸ ʠ ɽʉ, ʩʪʘʣ ʧʨʠʯʠʥʦʡ 

ʫʜʦʨʦʞʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʧʘʜʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʤʝʩʪʥʳʭ ʪʦʚʘʨʦʚ ʠ, ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʩʪʨʘʥʳ. ʅʘʯʘʣʦ ʧʦʣʠʪʠʢʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʚ ʉʐɸ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʨʦʩʪʫ ʮʝʥ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʥʝʬʪʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚ 

ʀʥʜʠʠ, ʟʘʚʠʩʠʤʦʡ ʦʪ ʠʤʧʦʨʪʘ ʥʝʬʪʠ, ʧʨʦʠʟʦʰʣʦ ʝʛʦ ʩʫʱʝʩʪʚʝʥʥʦʝ 

ʫʜʦʨʦʞʘʥʠʝ, ʟʘʪʝʤ ʫʧʘʣ ʠ ʵʢʩʧʦʨʪ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ ʜʝʬʠʮʠʪʘ ʩʯʝʪʘ 

ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ, ʪʘʢʞʝ ʙʳʣʘ çʠʤʧʦʨʪʠʨʦʚʘʥʘè ʠʥʬʣʷʮʠʷ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ, ʚʣʘʩʪʠ ʀʥʜʠʠ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʧʨʠʤʝʥʠʪʴ ʙʦʣʝʝ ʞʝʩʪʢʠʝ 

ʤʝʨʳ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ.
29

 

 

¶ ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʩʘʥʢʮʠʠ. 

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦʜʥʠʤ ʠʟ ʯʘʩʪʦ ʧʨʠʤʝʥʷʝʤʳʭ ʛʦʩʫʜʘʨʩʪʚʘʤʠ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʥʝʰʥʝʡ ʧʦʣʠʪʠʢʠ ʷʚʣʷʶʪʩʷ ʩʘʥʢʮʠʠ. ʅʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʬʦʨʤʘʤʠ ʩʘʥʢʮʠʡ ʷʚʣʷʶʪʩʷ ʚʥʝʰʥʝʪʦʨʛʦʚʳʝ ʠ 

ʬʠʥʘʥʩʦʚʳʝ ʦʛʨʘʥʠʯʝʥʠʷ.
30

 ʌʠʥʘʥʩʦʚʳʝ ʩʘʥʢʮʠʠ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ 

ʦʩʪʘʥʦʚʢʫ ʠʣʠ ʫʭʫʜʰʝʥʠʝ ʫʩʣʦʚʠʡ ʚʳʜʘʯʠ ʢʨʝʜʠʪʦʚ, ʟʘʤʦʨʦʟʢʫ ʠʣʠ 

                                                 
28

 ɻʦʣʦʚʥʠʥ ʄ.ʖ. (2018) ɺʥʝʰʥʠʝ ʵʬʬʝʢʪʳ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʉʐɸ // 

ʂʦʥʪʫʨʳ ʛʣʦʙʘʣʴʥʳʭ ʪʨʘʥʩʬʦʨʤʘʮʠʡ: ʧʦʣʠʪʠʢʘ, ʵʢʦʥʦʤʠʢʘ, ʧʨʘʚʦ. 2018. ʊ. 11. ˉ 2.  

C. 86, 90. 
29 
ʇʦʯʪʘʨʝʚ ʅ.ɽ. ɺʣʠʷʥʠʝ ʧʦʣʠʪʠʢʠ çʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷè ʚ ʉʐɸ ʠ 

ɽʚʨʦʩʦʶʟʝ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʩʪʨʘʥ ɹʈʀʂʉ // ɸʚʪʦʨʝʬʝʨʘʪ ʜʠʩʩʝʨʪʘʮʠʠ ʥʘ 

ʩʦʠʩʢʘʥʠʝ ʫʯʝʥʦʡ ʩʪʝʧʝʥʠ ʢʘʥʜʠʜʘʪʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ. ʄʦʩʢʚʘ, 2015 ʛ. C.17. 
30

 ɹʨʘʪʝʨʩʢʠʡ ʄ.ɺ.  ʊʦʨʛʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʘʥʢʮʠʠ: ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʮʝʥʘ, 

ʧʨʦʙʣʝʤʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ // ɹʝʟʦʧʘʩʥʦʩʪʴ ɽʚʨʘʟʠʠ. 2009. ˉ 2 (36).   



27 

ʠʟʲʷʪʠʝ ʟʘʨʫʙʝʞʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ, ʣʠʰʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦʣʛʘ, ʦʪʢʘʟ ʚ ʚʳʧʣʘʪʝ ʧʨʦʮʝʥʪʦʚ ʧʦ ʟʘʡʤʘʤ ʠ ʜʨ.
31

 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʨʘʩʩʤʦʪʨʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʘʥʢʮʠʠ ʧʨʦʪʠʚ 

ʀʨʘʥʘ, ʧʨʠʤʝʥʷʚʰʠʝʩʷ ʚ ʪʝʯʝʥʠʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, ʢʦʪʦʨʳʝ 

ʪʦ ʩʤʷʛʯʘʣʠ, ʪʦ ʫʞʝʩʪʦʯʘʣʠ.  ɺ 1979 ʛ. ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʘʢʪʠʚʳ ʠ 

ʟʦʣʦʪʳʝ ʟʘʧʘʩʳ ʀʨʘʥʘ ʙʳʣʠ ʟʘʤʦʨʦʞʝʥʳ ʚ ʙʘʥʢʘʭ ʉʐɸ ʘʤʝʨʠʢʘʥʩʢʠʤʠ 

ʚʣʘʩʪʷʤʠ. ɺ 2006-2012 ʛʛ. ʩʘʥʢʮʠʠ ʉʐɸ ʠ ɽʉ ʙʳʣʠ ʨʘʩʰʠʨʝʥʳ ʠʟ-ʟʘ 

ʨʘʟʨʘʙʦʪʢʠ ʀʨʘʥʦʤ ʷʜʝʨʥʦʡ ʧʨʦʛʨʘʤʤʳ.
32

 ʆʜʥʠʤ ʠʟ ʦʛʨʘʥʠʯʝʥʠʡ ʩʪʘʣʦ 

ʦʪʢʣʶʯʝʥʠʝ ʠʨʘʥʩʢʠʭ ʙʘʥʢʦʚ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ ʧʣʘʪʝʞʝʡ 

SWIFT. ɺ ʨʝʟʫʣʴʪʘʪʝ, ʩʨʝʜʩʪʚʦʤ ʧʣʘʪʝʞʘ ʜʣʷ ʀʨʘʥʘ ʩʪʘʣʠ ʟʦʣʦʪʦ, 

ʤʝʩʪʥʘʷ ʚʘʣʶʪʘ ʠʣʠ ʙʘʨʪʝʨ ʩ ʨʷʜʦʤ ʘʟʠʘʪʩʢʠʭ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʧʦʢʫʧʘʣʠ 

ʠʨʘʥʩʢʫʶ ʥʝʬʪʴ. ɹʦʣʝʝ ʪʦʛʦ, ʠʟ-ʟʘ ʚʚʝʜʝʥʥʦʛʦ ʟʘʧʨʝʪʘ ʥʘ ʩʦʚʝʨʰʝʥʠʝ 

ʦʧʝʨʘʮʠʡ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ (ʜʦʣʣʘʨ,ʝʚʨʦ) ʙʘʥʢʠ ʀʨʘʥʘ ʙʳʣʠ 

ʚʳʥʫʞʜʝʥʳ ʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʵʪʦ 

ʙʳʣ ʩʣʦʞʥʳʡ ʠ ʜʦʨʦʛʦʡ ʧʨʦʮʝʩʩ. ʄʥʦʛʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʙʘʥʢʠ ʠ 

ʢʦʤʧʘʥʠʠ ʧʨʝʢʨʘʪʠʣʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʠʨʘʥʩʢʠʤʠ ʙʘʥʢʘʤʠ.
33

 ʊʘʢ, 

ʞʝʩʪʢʠʝ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʝ ʤʝʨʳ, ʧʨʠʤʝʥʝʥʥʳʝ ʢ ʠʨʘʥʩʢʠʤ ʙʘʥʢʘʤ ʠ 

ʢʦʤʧʘʥʠʷʤ, ʩʪʘʣʠ ʧʨʠʯʠʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʠʟʦʣʷʮʠʠ 

ʩʪʨʘʥʳ.
 
 

ʂ ʪʦʤʫ ʞʝ ʚʚʝʜʝʥʥʳʝ ʩʘʥʢʮʠʠ ʧʨʠʚʝʣʠ ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ 

ʦʙʝʩʮʝʥʝʥʠʶ ʠʨʘʥʩʢʦʛʦ ʨʠʘʣʘ: ʟʘ ʠʶʣʴ 2011 - ʩʝʥʪʷʙʨʴ 2012 ʛʛ. 

ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘ ʀʨʘʥʘ ʧʦʜʝʰʝʚʝʣʘ ʙʦʣʝʝ, ʯʝʤ ʚʜʚʦʝ. ɺʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʣʠʢʚʠʜʥʦʩʪʠ, ʩʧʘʜ ʥʘ ʨʳʥʢʝ ʞʠʣʴʷ, ʨʦʩʪ ʠʥʬʣʷʮʠʠ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʫʚʝʣʠʯʝʥʠʶ ʚʣʦʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ ʟʦʣʦʪʦ ʠ ʚ ʚʘʣʶʪʫ 
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 ɿʘʛʘʰʚʠʣʠ ɺ.  ɿʘʧʘʜʥʳʝ ʩʘʥʢʮʠʠ ʠ ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ // ʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʪʥʦʰʝʥʠʷ. 2015. ˉ 11.  ʉ.67. 
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 ʄʘʰʢʦʚ ʅ.ɸ.  ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ ʀʨʘʥʘ ʚ 

ʧʝʨʠʦʜ ʩʘʥʢʮʠʡ // ʅʘʫʯʥʦʝ ʠʟʜʘʥʠʝ çʉʘʥʢʮʠʠ ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʀʨʘʥè. ʄʦʩʢʚʘ, 2012. 

ʉ.27-28. URL: https://book.ivran.ru/f/irn2012.pdf. 
33 
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ʜʣʷ ʟʘʱʠʪʳ ʩʙʝʨʝʞʝʥʠʡ.
34

 ʉʣʦʞʠʚʰʘʷʩʷ ʩʠʪʫʘʮʠʷ ʚ ʀʨʘʥʝ 

ʩʧʨʦʚʦʮʠʨʦʚʘʣʘ ʨʦʩʪ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʥʝʜʦʚʝʨʠʷ ʢ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ 

ʩʪʨʘʥʳ.  

çʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʚʠʜʫ ʦʪʢʨʳʪʦʩʪʠ ʵʢʦʥʦʤʠʢ ʨʘʟʣʠʯʥʳʝ ʚʥʝʰʥʠʝ 

ʰʦʢʠ ʤʦʛʫʪ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʥ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʨʝʯʴ ʠʜʝʪ ʦ ʰʦʢʝ ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ, ʰʦʢʝ ʩʦ ʩʪʦʨʦʥʳ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʘʥʢʮʠʷʭ. ʇʨʠ ʵʪʦʤ, ʢʘʥʘʣʳ 

ʧʝʨʝʜʘʯʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʠ ʨʝʟʫʣʴʪʘʪʳ ʠʭ ʚʦʟʜʝʡʩʪʚʠʷ 

ʨʘʟʣʠʯʥʳ. ʊʘʢ, ʰʦʢ ʩʦ ʩʪʦʨʦʥʳ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ ʤʦʞʝʪ ʧʝʨʝʜʘʚʘʪʴʩʷ ʯʝʨʝʟ ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʠ 

ʧʦʪʦʢʠ ʢʘʧʠʪʘʣʘ. ʇʨʠ ʰʦʢʘʭ ʥʘ ʤʠʨʦʚʳʭ ʪʦʚʘʨʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʤ ʷʚʣʷʝʪʩʷ ʢʘʥʘʣ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʨʠ 

ʚʚʝʜʝʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʘʥʢʮʠʷʭ ʢʘʥʘʣ ʧʝʨʝʜʘʯʠ ʰʦʢʘ ʟʘʚʠʩʠʪ ʦʪ 

ʧʨʠʤʝʥʝʥʥʳʭ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʭ ʤʝʨè.35 
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1.3.  ɺʦʟʜʝʡʩʪʚʠʝ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. 

ʅʘʠʙʦʣʝʝ ʩʠʣʴʥʳʤ ʚʥʝʰʥʠʤ ʰʦʢʦʤ, ʦʢʘʟʘʚʰʠʤ ʚʣʠʷʥʠʝ ʥʘ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʟʘ ʧʦʩʣʝʜʥʝʝ 

ʜʝʩʷʪʠʣʝʪʠʝ, ʩʪʘʣ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 2007-2009 ʛʛ.  ɽʛʦ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʧʦʥʘʯʘʣʫ 

ʙʳʣʦ ʜʦʩʪʘʪʦʯʥʦ ʦʛʨʘʥʠʯʝʥʥʳʤ. ʅʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʢʨʠʟʠʩʘ ʷʨʢʦ 

ʧʨʦʷʚʠʣʦʩʴ ʧʦʩʣʝ ʢʨʘʭʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ Lehman Brothers ʚ 

ʩʝʥʪʷʙʨʝ 2008 ʛ.
36

 ɺʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ 

ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʘʣʠ ʢʫʨʩʳ ʚʘʣʶʪ, ʩʫʱʝʩʪʚʝʥʥʦ ʚʦʟʨʦʩʣʠ ʩʧʨʝʜʳ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʫʚʝʨʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʠ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦʭʦʜʥʦʩʪʴ ʧʦ 

ʚʥʫʪʨʝʥʥʠʤ ʦʙʣʠʛʘʮʠʷʤ, ʧʨʦʠʟʦʰʝʣ ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ. ɿʘ IV 

ʢʚʘʨʪʘʣ 2008 ʛ. ʙʘʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʫʤʝʥʴʰʠʣʠ ʢʨʝʜʠʪʳ 

ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʵʢʦʥʦʤʠʢʘʤ ʥʘ 205 ʤʣʨʜ. ʜʦʣʣ., ʯʪʦ ʵʢʚʠʚʘʣʝʥʪʥʦ 1 % 

ʩʦʚʦʢʫʧʥʦʛʦ ɺɺʇ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ʅʘʠʙʦʣʝʝ ʩʠʣʴʥʦ 

ʧʦʩʪʨʘʜʘʣʠ ʂʠʪʘʡ, ʂʦʨʝʷ, ʈʦʩʩʠʷ, ɹʨʘʟʠʣʠʷ ʠ ʊʫʨʮʠʷ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʩʧʘʜ ʚ ʢʨʝʜʠʪʦʚʘʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʙʳʣ ʙʦʣʝʝ ʩʠʣʴʥʳʤ, ʯʝʤ 

ʥʝʙʘʥʢʦʚʩʢʦʛʦ.
37

 

ɻʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʠʟʤʝʥʝʥʠʷʤ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ, 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʙʘʥʢʘʤʠ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ɺ 

ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʥʠ ʯʘʩʪʠʯʥʦ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʣʠ ʩʚʦʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʩ ʦʧʪʦʚʳʭ ʨʳʥʢʦʚ ʥʘ ʯʘʩʪʥʳʝ ʚʢʣʘʜʳ. ɺ ʦʙʣʘʩʪʠ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʥʠʟʠʣʠ ʦʙʲʝʤ ʥʦʚʳʭ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʧʦʚʳʩʠʣʠ 

ʢʘʯʝʩʪʚʦ ʘʢʪʠʚʦʚ, ʫʚʝʣʠʯʠʚ ʚʣʦʞʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʯʪʦ 

ʧʦʟʚʦʣʠʣʦ ʩʦʢʨʘʪʠʪʴ ʚʦʟʤʦʞʥʳʝ ʨʠʩʢʠ.
 38
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ʇʨʠʤʝʯʘʥʠʝ: ɽʉ ʠ ʉʐɸ ï ʣʝʚʘʷ ʦʩʴ; ʃʘʪʠʥʩʢʘʷ ɸʤʝʨʠʢʘ ʠ ʩʪʨʘʥʳ 

ʂʘʨʠʙʩʢʦʛʦ ʙʘʩʩʝʡʥʘ, ɹʣʠʞʥʠʡ ɺʦʩʪʦʢ ʠ ʉʝʚʝʨʥʘʷ ɸʬʨʠʢʘ ï ʧʨʘʚʘʷ ʦʩʴ. 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ The World Bank 

(URL: https://www.worldbank.org/). 

ʈʠʩʫʥʦʢ 3 ï ɺʥʫʪʨʝʥʥʠʝ ʢʨʝʜʠʪʳ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ, % ʦʪ ɺɺʇ 

 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ 2016-2017 ʛʛ.  ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʚ 

ʢʨʫʧʥʳʭ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ (ɹʨʘʟʠʣʠʷ, ɻʦʥʢʦʥʛ, 

ʀʥʜʠʷ, ʂʦʨʝʷ, ʄʝʢʩʠʢʘ ʠ ʉʠʥʛʘʧʫʨ) ʟʘʤʝʜʣʠʣʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʨʝʜʳʜʫʱʠʤʠ ʧʦʩʪʢʨʠʟʠʩʥʳʤʠ ʛʦʜʘʤʠ, ʢʨʝʜʠʪʦʚʘʥʠʝ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ 

ʧʨʦʜʦʣʞʘʣʦ ʨʘʩʰʠʨʷʪʴʩʷ. ʊʘʢʞʝ ʚ ʨʷʜʝ ʩʪʨʘʥ ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ ʦ 

ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʦʛʨʘʥʠʯʝʥʠʷ ʚʘʣʶʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʚ ʦʪʣʠʯʠʝ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ 

ʙʘʥʢʠ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʨʘʩʰʠʨʠʣʠ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ. ɺʦ ʤʥʦʛʦʤ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʫʩʠʣʝʥʠʝʤ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʤʝʞʜʫ ʩʦʙʦʡ, ʘ ʥʝ ʚ 

ʛʣʦʙʘʣʴʥʦʤ ʤʘʩʰʪʘʙʝ, ʯʪʦ ʙʳʣʦ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʜʦ 

https://www.worldbank.org/
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ʢʨʠʟʠʩʘ. ʉ 2008 ʛ. ʧʦ 2017 ʛ. ʦʩʦʙʝʥʥʦ ʩʠʣʴʥʦ ʚʳʨʦʩʣʘ ʜʦʣʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʙʘʥʢʦʚ ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʛʦ ʨʝʛʠʦʥʘ 

(ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ), ʠ ʯʫʪʴ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʚ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʠ 

ʩʪʨʘʥʘʭ ʂʘʨʠʙʩʢʦʛʦ ʙʘʩʩʝʡʥʘ. ɹʦʣʴʰʫʶ ʯʘʩʪʴ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʘʥʢʠ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ 

ʦʩʫʱʝʩʪʚʣʷʶʪ ʯʝʨʝʟ ʩʚʦʠ ʟʘʨʫʙʝʞʥʳʝ ʬʠʣʠʘʣʳ, ʘ ʥʝ ʛʦʣʦʚʥʳʝ ʙʘʥʢʠ. ʂ 

ʪʦʤʫ ʞʝ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ (ʦʩʦʙʝʥʥʦ, ʚ ɸʟʠʠ, 

ɸʬʨʠʢʝ ʠ ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ) ʥʝʙʘʥʢʦʚʩʢʠʝ ʟʘʝʤʱʠʢʠ ʧʦʣʫʯʘʶʪ ʙʦʣʝʝ 

50% ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʨʝʜʠʪʦʚ ʫ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. 

ɽʱʝ ʦʜʥʘ ʦʩʦʙʝʥʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʨʫʧʥʳʝ ʩʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʩ ʙʦʣʝʝ ʨʘʟʚʠʪʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʩʠʩʪʝʤʘʤʠ 

ʯʘʱʝ ʷʚʣʷʶʪʩʷ ʯʠʩʪʳʤʠ ʟʘʝʤʱʠʢʘʤʠ, ʘ ʤʝʣʢʠʝ ʩʪʨʘʥʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʢʨʝʜʠʪʳ.
39

 

ɺ ʮʝʣʦʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʨʠʟʠʩʘ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ ʧʦʩʪʨʘʜʘʣʠ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ɺ 

ʩʚʷʟʠ ʩ ʵʪʠʤ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ 

ʧʨʦʜʦʣʞʠʣʠ ʨʘʩʰʠʨʷʪʴʩʷ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ. ʊʘʢʞʝ ʜʣʷ ʩʪʨʘʥ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ ʭʘʨʘʢʪʝʨʝʥ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʙʘʟʦʚʦʛʦ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ɽʚʨʦʧʝ, ʉʐɸ ʠ ʗʧʦʥʠʠ ʤʦʞʥʦ 

ʟʘʤʝʪʠʪʴ ʩʢʘʯʢʦʦʙʨʘʟʥʫʶ ʜʠʥʘʤʠʢʫ.
40

 ɽʩʣʠ ʢʨʫʧʥʝʡʰʠʝ ʨʘʟʚʠʪʳʝ 

ʩʪʨʘʥʳ ʩʪʘʣʠ ʫʜʝʣʷʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʧʦʚʳʰʝʥʠʶ ʟʘʱʠʪʳ ʩʚʦʠʭ 

ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʧʦʩʨʝʜʩʪʚʦʤ ʫʩʠʣʝʥʠʷ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʘ ʠ 

ʣʠʢʚʠʜʥʦʩʪʠ ʧʦʩʣʝ ʢʨʠʟʠʩʘ, ʪʦ ʜʣʷ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ 

ʪʝʥʜʝʥʮʠʷ ʧʦʚʳʰʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʘ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 

ʭʘʨʘʢʪʝʨʥʘ ʝʱʝ ʩ 2004 ʛ.  

                                                 
39

 Cerutti E., Koch C., Pradhan S.-K. The growing footprint of EME banks in the 

international banking system // BIS Quarterly Review. 2018. December. P. 32-33, 36. 
40

 Post-crisis evolution of the banking sector // BIS 82nd Annual Report. 2012. P.70. URL: 

http://www.bis.org/publ/arpdf/ar2012e6.pdf. 
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 ɸʥʘʣʠʟ ʫʨʦʚʥʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʧʦʢʘʟʘʣ, ʯʪʦ ʚ 

ʦʪʣʠʯʠʝ ʦʪ ʢʨʫʧʥʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʠ ʉʐɸ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʚʦ 

ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʩʥʠʟʠʣʩʷ, ʥʘʧʨʠʤʝʨ, ʚ 

ʂʠʪʘʝ, ʀʥʜʠʠ, ʇʝʨʫ ʠ ʄʝʢʩʠʢʝ.
41

 

ʆʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʚʦʟʜʝʡʩʪʚʠʷ 

ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʙʳʣʦ ʚʣʠʷʥʠʝ ʥʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ. ʊʘʢ, ʚ 

2007-2008 ʛʛ. ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʘʣʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

(ROE) ʚ ɽʚʨʦʧʝ, ʉʐɸ ʠ ʜʨʫʛʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʩ ʠʩʪʦʨʠʯʝʩʢʠ 

ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʚ 10-15 % ʜʦ 3-5%. ɺ 2016 ʛ. ʥʠ ʚ ʦʜʥʦʤ ʠʟ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʨʝʛʠʦʥʦʚ ʜʦʢʨʠʟʠʩʥʳʡ ʫʨʦʚʝʥʴ ROE ʥʝ ʙʳʣ 

ʜʦʩʪʠʛʥʫʪ.
42

  ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ 

ʪʘʢʞʝ ʩʦʢʨʘʪʠʣʘʩʴ ʠ ʢ 2015-2016 ʛʛ. ʥʝ ʜʦʩʪʠʛʣʘ ʜʦʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ 

(ʩʤ. ʨʠʩ.4). 
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July. BIS Working Papers No 798. P.6. 
42 

Structural changes in banking after the crisis // BIS. 2018. January. CGFS Papers No 60. 

P.26-27.  URL: https://www.bis.org/publ/cgfs60.pdf. 
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          ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ: Structural changes 

in banking after the crisis // BIS. 2018. January. CGFS Papers No 60.  

ʈʠʩʫʥʦʢ 4 - ɹʘʥʢʦʚʩʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ (ROE) ʧʦ ʨʝʛʠʦʥʘʤ, % 

 

ɼʠʥʘʤʠʢʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ (ROA) ʚ ʮʝʣʦʤ ʩʭʦʞʘ ʩ 

ʜʠʥʘʤʠʢʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʆʜʥʘʢʦ ʩʧʘʜ ʧʦʩʣʝ 

ʢʨʠʟʠʩʘ ʙʳʣ ʤʝʥʝʝ ʩʠʣʴʥʳʤ, ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʣʝʚʝʨʠʜʞʝ 

(ʩʤ. ʨʠʩ.5).  
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ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ Structural changes 

in banking after the crisis // BIS. 2018. January. CGFS Papers No 60.  

ʈʠʩʫʥʦʢ 5 - ɹʘʥʢʦʚʩʢʘʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ (ROA) ʧʦ 

ʨʝʛʠʦʥʘʤ, % 

 

ɺʦʟʜʝʡʩʪʚʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ 

ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠ ʨʳʥʢʘʤʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʚʣʠʷʥʠʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 

ʥʘ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʠ ʚ ʮʝʣʦʤ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 

ʀʥʜʠʠ ʥʝ ʙʳʣʠ ʩʚʷʟʘʥʳ ʥʠ ʩ ʧʣʦʭʠʤʠ ʘʢʪʠʚʘʤʠ ʥʘ ʠʧʦʪʝʯʥʦʤ ʨʳʥʢʝ, ʥʠ 

ʩ ʧʨʦʙʣʝʤʥʳʤʠ ʙʘʥʢʘʤʠ ʉʐɸ, ʘ ʪʘʢʞʝ ʧʨʠʩʫʪʩʪʚʠʝ ʠʥʦʩʪʨʘʥʥʳʭ 

ʙʘʥʢʦʚ ʚ ʩʪʨʘʥʝ ʙʳʣʦ ʥʝʙʦʣʴʰʠʤ, ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ ʚʩʝ-ʪʘʢʠ ʫʜʘʨʠʣ ʧʦ 

ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʢʘʥʘʣʘʤ: ʬʠʥʘʥʩʦʚʦʤʫ, ʨʝʘʣʴʥʦʤʫ ʠ 



35 

ʢʘʥʘʣʫ ʜʦʚʝʨʠʷ. 
43

 ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʛʜʝ 

ʚʥʝʰʥʠʡ ʰʦʢ ʧʝʨʝʜʘʚʘʣʩʷ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʢʘʥʘʣʫ ʚ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ, ʚ 

ʀʥʜʠʠ, ʥʘʧʨʦʪʠʚ, ʢʨʠʟʠʩ ʦʢʘʟʘʣ ʚʣʠʷʥʠʝ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʯʝʨʝʟ 

ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ.
44

 ɺʦʟʜʝʡʩʪʚʠʝ ʢʨʠʟʠʩʘ ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʳʡ ʢʘʥʘʣ 

ʟʘʢʣʶʯʘʣʦʩʴ ʚ ʩʣʝʜʫʶʱʝʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʦʢʨʘʱʝʥʠʷ ʫʨʦʚʥʷ ʛʣʦʙʘʣʴʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ ʩʫʱʝʩʪʚʝʥʥʦ ʫʤʝʥʴʰʠʣʦʩʴ ʚʥʝʰʥʝʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʠ 

ʩʧʨʦʩ ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʙʘʥʢʦʚ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʣʩʷ ʥʘ 

ʚʥʫʪʨʝʥʥʝʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʯʪʦ ʩʦʟʜʘʣʦ ʜʘʚʣʝʥʠʝ ʥʘ ʜʝʥʝʞʥʦʤ ʠ 

ʢʨʝʜʠʪʥʦʤ ʨʳʥʢʝ ʀʥʜʠʠ.
45

 ɺʥʝhʥʠʡ ʜʦʣʛ, ʚʳʨʦʩʰʠʡ ʟʘ 4 ʛʦʜʘ ʜʦ 

ʢʨʠʟʠʩʘ ʧʦʯʪʠ ʥʘ 70%, ʦʩʪʘʚʘʣʩʷ ʥʝʠʟʤʝʥʥʳʤ ʚ 2008-2009 ʛʛ. ʂ ʪʦʤʫ ʞʝ 

ʦʙʲʝʤ ʩʨʝʜʩʪʚ, ʧʨʠʚʣʝʯʝʥʥʳʭ ʯʝʨʝʟ ʛʣʦʙʘʣʴʥʳʝ ʠ ʘʤʝʨʠʢʘʥʩʢʠʝ 

ʜʝʧʦʟʠʪʘʨʥʳʝ ʨʘʩʧʠʩʢʠ ʚ 2008-2009 ʛʛ., ʩʦʢʨʘʪʠʣʩʷ ʥʘ 63 % ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2007 ʛ. ɹʦʣʝʝ ʪʦʛʦ, ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘ (ʠʥʜʠʡʩʢʘʷ ʨʫʧʠʷ) 

ʩʠʣʴʥʦ ʦʙʝʩʮʝʥʠʣʘʩʴ, ʧʦʩʢʦʣʴʢʫ ʦʨʛʘʥʠʟʘʮʠʠ ʫʚʝʣʠʯʠʣʠ ʩʧʨʦʩ ʥʘ 

ʚʥʫʪʨʝʥʥʝʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʜʣʷ ʧʦʢʨʳʪʠʷ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ. ɺʣʠʷʥʠʝ 

ʢʨʠʟʠʩʘ ʯʝʨʝʟ ʢʘʥʘʣ ʜʦʚʝʨʠʷ ʚʳʨʘʞʘʣʦʩʴ ʚ ʪʦʤ, ʯʪʦ ʚʩʣʝʜʩʪʚʠʝ 

ʟʘʪʷʥʫʚʰʝʡʩʷ ʧʨʦʙʣʝʤʳ ʥʝʜʦʩʪʘʪʢʘ ʣʠʢʚʠʜʥʦʩʪʠ ʚʦʟʨʦʩʣʠ ʥʝʧʨʠʷʪʠʝ 

ʨʠʩʢʘ ʩʦ ʩʪʦʨʦʥʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ ʦʩʪʦʨʦʞʥʦʩʪʴ ʙʘʥʢʦʚ ʢ ʥʦʚʦʤʫ 

ʢʨʝʜʠʪʦʚʘʥʠʶ (ʟʘ 2008-2009 ʛʛ. ʪʝʤʧʳ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʫʧʘʣʠ ʩ 22% 

ʜʦ 17%). ʊʘʢʞʝ ʩʦʢʨʘʪʠʣʩʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ 

ʧʦʩʣʝ ʨʝʟʢʦʛʦ ʧʘʜʝʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʨʠʟʠʩ 
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ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʦʪʨʘʟʠʣʩʷ ʥʘ ʥʘʩʪʨʦʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʠʥʚʝʩʪʦʨʦʚ ʚ 

ʀʥʜʠʠ.
46

 

ɺʦʟʜʝʡʩʪʚʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ 

ɹʨʘʟʠʣʠʠ ʜʦ IV ʢʚʘʨʪʘʣʘ 2008 ʛ. ʙʳʣʦ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʥʝ ʩʪʦʣʴ 

ʟʘʤʝʪʥʳʤ, ʦʜʥʘʢʦ ʩʠʪʫʘʮʠʷ ʠʟʤʝʥʠʣʘʩʴ ʧʦʩʣʝ ʢʨʫʰʝʥʠʷ ʙʘʥʢʘ Lehman 

Brothers ʠ ʚʦʟʨʦʩʰʝʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ. 

ʇʝʨʚʳʤ ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʳʤ ʥʝʛʘʪʠʚʥʳʤ ʵʬʬʝʢʪʦʤ ʩʪʘʣʦ ʩʫʱʝʩʪʚʝʥʥʦʝ 

ʦʙʝʩʮʝʥʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ (ʙʨʘʟʠʣʴʩʢʦʛʦ ʨʝʘʣʘ), ʚʳʟʚʘʥʥʦʝ 

ʩʦʢʨʘʱʝʥʠʝʤ ʛʣʦʙʘʣʴʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʜʦʣʣʘʨʘʭ ʠ ʫʭʫʜʰʝʥʠʝʤ 

ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʙʚʘʣʘ ʮʝʥ ʥʘ ʤʠʨʦʚʳʭ ʩʳʨʴʝʚʳʭ ʠ 

ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ. ʆʜʥʠʤ ʠʟ ʢʘʥʘʣʦʚ ʧʝʨʝʜʘʯʠ ʢʨʠʟʠʩʘ ʩʪʘʣʦ ʚʥʫʪʨʝʥʥʝʝ 

ʢʨʝʜʠʪʦʚʘʥʠʝ, ʩʦʢʨʘʪʠʚʰʝʝʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʤʝʥʴʰʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʌʠʥʘʥʩʠʨʫʝʤʳʝ ʟʘ ʩʯʝʪ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʚʥʫʪʨʝʥʥʠʝ 

ʢʨʝʜʠʪʳ ʩ ʫʯʝʪʦʤ ʚʘʣʶʪʥʦʡ ʧʝʨʝʦʮʝʥʢʠ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 11% ʩ ʘʚʛʫʩʪʘ 

ʧʦ ʦʢʪʷʙʨʴ 2008 ʛ.
 47

  ʊʘʢ,  ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʥʝ ʤʦʛʣʠ ʧʨʝʜʦʩʪʘʚʠʪʴ 

ʢʨʝʜʠʪʳ ʤʘʣʳʤ ʠ ʩʨʝʜʥʠʤ ʙʘʥʢʘʤ, ʢʦʪʦʨʳʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʥʝ ʩʤʦʛʣʠ 

ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʧʨʦʩ ʥʘ ʢʨʝʜʠʪʳ ʢʨʫʧʥʳʭ ʵʢʩʧʦʨʪʝʨʦʚ.
48

 ɿʘ ʩʝʥʪʷʙʨʴ-

ʦʢʪʷʙʨʴ 2008 ʛ. ʦʙʲʝʤ ʵʢʩʧʦʨʪʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ ʫʤʝʥʴʰʠʣʩʷ 

ʥʘ 30%.
49

 ʇʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʤʠʨʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ 2007-2010 ʛʛ. 
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ʩʦʢʨʘʪʠʣʘʩʴ ʦʪʥʦʩʠʪʝʣʴʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʘʥʢʦʚ ɹʨʘʟʠʣʠʠ. ʇʨʠ ʵʪʦʤ 

ʤʘʣʳʝ ʠ ʩʨʝʜʥʠʝ ʙʘʥʢʠ ʧʦʩʪʨʘʜʘʣʠ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ, ʯʝʤ ʢʨʫʧʥʳʝ, ʚ 

ʩʚʷʟʠ ʩ ʥʝʜʦʩʪʘʪʢʦʤ ʥʝʦʙʭʦʜʠʤʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʨʝʟʝʨʚʦʚ ʜʣʷ ʙʦʨʴʙʳ ʩ 

ʢʨʠʟʠʩʥʳʤʠ ʷʚʣʝʥʠʷʤʠ.
50

 ɺ ʨʝʟʫʣʴʪʘʪʝ, ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ɹʨʘʟʠʣʠʠ 

ʠʩʧʳʪʘʣʘ ʢʨʠʟʠʩ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʦʪʦʨʳʡ ʧʦʯʪʠ ʧʨʝʚʨʘʪʠʣʩʷ ʚ ʢʨʠʟʠʩ 

ʜʦʚʝʨʠʷ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʩʪʨʘʥʳ ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ 

ʨʳʥʢʦʤ ʧʦʩʪʨʘʜʘʣʠ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʯʝʤ ʨʘʟʚʠʪʳʝ. ʉʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ ʫʩʠʣʠʣʠ ʩʚʦʠ ʧʦʟʠʮʠʠ ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʝ, ʚ ʯʘʩʪʥʦʩʪʠ, ʟʘ ʩʯʝʪ ʨʘʩʰʠʨʝʥʠʷ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʤʝʞʜʫ ʩʦʙʦʡ, 

ʘ ʥʝ ʛʣʦʙʘʣʴʥʦ, ʯʪʦ ʙʳʣʦ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʚ ʜʦʢʨʠʟʠʩʥʳʡ 

ʧʝʨʠʦʜ. ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʧʦʚʣʠʷʣ ʥʘ 

ʠʟʤʝʥʝʥʠʝ ʙʠʟʥʝʩ-ʤʦʜʝʣʝʡ ʙʘʥʢʦʚ, ʧʨʠʤʝʥʷʝʤʳʭ ʩʪʨʘʥʘʤʠ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ. ʋʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ 

ʧʦʥʠʟʠʣʩʷ ʚ ʨʷʜʝ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ 

ʢʨʫʧʥʳʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʦʥ ʚʳʨʦʩ. ʆʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʚʦʟʜʝʡʩʪʚʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʚ ʩʪʨʘʥʘʭ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʩʪʘʣʦ ʩʦʢʨʘʱʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ (ROE ʠ ROA), ʧʨʠ ʵʪʦʤ ʦʥʠ ʩʦʭʨʘʥʠʣʠʩʴ ʥʘ 

ʙʦʣʝʝ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʯʝʤ ʫ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 
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1.4. ʈʝʬʦʨʤʠʨʦʚʘʥʠʝ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. 

ʄʠʨʦʚʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ (ʜʘʣʝʝ ï ʄʌʉ) ʧʨʝʪʝʨʧʝʣʘ 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʦʩʣʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ 2007-2009 ʛʛ. ɻʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ ʩʪʘʣ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ, ʯʪʦ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʩʫʱʝʩʪʚʫʶʱʝʡ ʄʌʉ ʥʝʦʙʭʦʜʠʤʦ ʚ ʚʠʜʫ ʙʦʣʴʰʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʥʘʢʦʧʠʚʰʠʭʩʷ ʧʨʦʙʣʝʤ. ʂ ʢʣʶʯʝʚʳʤ ʧʨʦʙʣʝʤʘʤ ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: 

¶ ʆʪʢʨʳʪʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʵʢʦʥʦʤʢʠ ʩʪʘʥʦʚʷʪʩʷ ʙʦʣʝʝ 

ʧʦʜʚʝʨʞʝʥʥʳʤʠ ʢʨʠʟʠʩʘʤ ʠʟ-ʟʘ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʨʘʟʣʠʯʥʳʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʩʪʨʘʥʳ, ʫʯʘʩʪʚʫʶʱʠʝ ʚ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʧʨʦʮʝʩʩʝ, 

ʧʦʜʚʝʨʛʘʶʪʩʷ ʚʣʠʷʥʠʶ ʥʝʛʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʵʬʬʝʢʪʦʚ 

(ʵʬʬʝʢʪʳ çʟʘʨʘʞʝʥʠʷè, ʬʠʥʘʥʩʦʚʳʝ ʧʫʟʳʨʠ, ʚʥʝʟʘʧʥʳʝ ʦʩʪʘʥʦʚʢʠ 

ʢʘʧʠʪʘʣʘ, ʵʬʬʝʢʪʳ ʧʝʨʝʣʠʚʘ ʠ ʧʝʨʝʪʝʢʘʥʠʷ).
51

 

¶ ʅʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ 

(ʥʝʩʦʚʝʨʰʝʥʩʪʚʦ ʙʘʟʝʣʴʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ). ʂʘʢ ʦʢʘʟʘʣʦʩʴ, çɹʘʟʝʣʴ 

IIè ʦʪ 2004 ʛ. ʥʝ ʙʳʣ ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʳʤ ʜʣʷ ʜʦʩʪʦʚʝʨʥʦʡ 

ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʩʚʦʡʩʪʚʝʥʥʳʭ ʜʣʷ ʪʦʨʛʫʝʤʳʭ 

ʩʝʢʴʶʪʠʨʠʟʠʨʦʚʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʩʪʠʤʫʣʠʨʦʚʘʣʦ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʝʢʴʶʪʠʨʠʟʠʨʦʚʘʪʴ 

ʘʢʪʠʚʳ, ʢʦʪʦʨʳʝ ʢʘʟʘʣʠʩʴ ʠʤ ʤʝʥʝʝ ʨʠʩʢʦʚʘʥʥʳʤʠ. ɹʦʣʝʝ ʪʦʛʦ, 

ʦʪʩʫʪʩʪʚʦʚʘʣʦ ʥʝʦʙʭʦʜʠʤʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʘʙʦʪʳ ʨʝʡʪʠʥʛʦʚʳʭ 

ʘʛʝʥʪʩʪʚ; ʥʝ ʙʳʣʦ ʜʦʣʞʥʦʛʦ ʥʘʜʟʦʨʘ ʟʘ ʧʝʨʝʚʦʜʦʤ ʘʢʪʠʚʦʚ ʩ 

ʙʘʣʘʥʩʦʚ ʙʘʥʢʦʚ ʩʧʝʮʠʘʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʢʦʤʧʘʥʠʷʤ; 

ʦʪʩʫʪʩʪʚʦʚʘʣ ʢʦʥʪʨʦʣʴ ʥʘ ʨʳʥʢʝ ʜʝʨʠʚʘʪʠʚʦʚ.
52
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¶ ʅʘʣʠʯʠʝ ʵʬʬʝʢʪʘ ʧʨʦʮʠʢʣʠʯʥʦʩʪʠ, ʟʘʢʣʶʯʘʶʱʝʛʦʩ ̫ʚ ʫʚʝʣʠʯʝʥʠʠ 

ʠ ʩʥʠʞʝʥʠʠ ʢʨʝʜʠʪʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʧʝʨʠʦʜʳ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʜʲʝʤʦʚ ʠ ʩʧʘʜʦʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɸʥʘʣʠʪʠʢʠ ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, 

ʯʪʦ ʚʦ ʚʨʝʤʷ ʢʨʠʟʠʩʦʚ ʧʨʦʮʠʢʣʠʯʥʦʩʪʴ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ.
53

 

¶ ʇʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʰʠʝ ʥʘ ʨʳʥʢʝ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ. ʂ ʧʨʠʯʠʥʘʤ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 

ʢʨʠʟʠʩʘ ʧʦ ʤʠʨʫ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʩʣʦʞʥʫʶ ʩʪʨʫʢʪʫʨʫ ʜʝʨʠʚʘʪʠʚʦʚ, 

ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʪʨʦʣʷ ʠ ʦʪʩʫʪʩʪʚʠʝ ʝʜʠʥʳʭ ʥʦʨʤ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ 

ʦʩʫʱʝʩʪʚʣʷʣʠ ʚʣʦʞʝʥʠʷ ʚ ʜʝʨʠʚʘʪʠʚʳ, ʯʪʦ, ʢʘʢ ʚʳʷʩʥʠʣʦʩʴ ʧʦʟʞʝ, 

ʧʨʠʚʦʜʠʣʦ ʢ ʧʦʜʨʳʚʫ ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ.   

¶ ʅʘʣʠʯʠʝ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʩʫʱʝʩʪʚʦʚʘʥʠʝʤ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ 

ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ (ʜʘʣʝʝ - ʉɿʌʀ), ʠʣʠ 

çʩʣʠʰʢʦʤ ʙʦʣʴʰʠʭ, ʯʪʦʙʳ ʦʙʘʥʢʨʦʪʠʪʴʩʷè. ʉɿʌʀ ʥʝʩʫʪ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʦʧʘʩʥʦʩʪʴ, ʧʦʩʢʦʣʴʢʫ ʨʘʟʨʫʰʝʥʠʝ ʪʘʢʦʡ ʩʪʨʫʢʪʫʨʳ 

ʤʦʞʝʪ ʩʪʘʪʴ ʧʨʠʯʠʥʦʡ ʩʝʨʴʝʟʥʳʭ ʧʨʦʙʣʝʤ ʢʘʢ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ, 

ʪʘʢ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʆʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ ʩʪʘʣ çʵʬʬʝʢʪ ʟʘʨʘʞʝʥʠʷè, 

ʩʧʨʦʚʦʮʠʨʦʚʘʥʥʳʡ ʠʤʝʥʥʦ ʉɿʌʀ. ʈʷʜʫ ʬʠʥʘʥʩʦʚʳʭ ʛʠʛʘʥʪʦʚ  

(Bank of America, Citigroup, AIG,  GMAC, Freddie Mac, Fannie Mae) 

ʫʜʘʣʦʩʴ ʠʟʙʝʞʘʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʙʣʘʛʦʜʘʨʷ ʧʦʜʜʝʨʞʢʝ, ʦʢʘʟʘʥʥʦʡ 

ʚʣʘʩʪʷʤʠ ʉʐɸ. ʅʦ ʥʝ ʚʩʝ ʧʨʦʙʣʝʤʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʣʫʯʠʣʠ 

ʧʦʤʦʱʴ ʦʪ ʛʦʩʫʜʘʨʩʪʚʘ. ɸʤʝʨʠʢʘʥʩʢʠʡ ʙʘʥʢ Lehman Brothers, ʥʝ 

ʧʦʣʫʯʠʚʰʠʡ ʧʦʜʜʝʨʞʢʫ ʛʦʩʫʜʘʨʩʪʚʘ, ʙʳʣ ʚʳʥʫʞʜʝʥ ʦʙʲʷʚʠʪʴ ʩʝʙʷ 

ʙʘʥʢʨʦʪʦʤ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠ  ʁ ʢʨʠʟʠʩʘ ʚʦ ʚʩʝʤ 

ʤʠʨʝ.
54

   

                                                 
53 
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¶ ʅʝʜʦʩʪʘʪʦʯʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ. ʉʦʛʣʘʩʥʦ ʦʧʨʝʜʝʣʝʥʠʶ ʉʦʚʝʪʘ ʧʦ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ (ʜʘʣʝʝ - ʉʌʉ) ʪʝʥʝʚʘʷ  ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ (ʪʝʥʝʚʦʡ 

ʙʘʥʢʠʥʛ) ï ʵʪʦ ʢʨʝʜʠʪʥʦʝ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʢʦʪʦʨʦʝ ʚʢʣʶʯʘʝʪ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʚʳʭʦʜʷʱʫʶ ʟʘ ʨʘʤʢʠ ʦʙʳʯʥʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʂ ʢʣʶʯʝʚʳʤ ʧʨʦʙʣʝʤʘʤ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʤʦʞʥʦ ʦʪʥʝʩʪʠ: 

çʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʠ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʭ 

ʧʨʦʜʫʢʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʜʣʷ ʢʨʝʜʠʪʦʚʘʥʠʷ; ʥʝʧʨʦʟʨʘʯʥʦʩʪʴ 

ʦʧʝʨʘʮʠʡ, ʯʪʦ ʧʨʠʚʦʜʠʣʦ ʢ ʠʟʙʳʪʦʯʥʳʤ ʢʨʝʜʠʪʥʳʤ ʨʠʩʢʘʤ, 

ʨʠʩʢʘʤ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʚʳʩʦʢʦʛʦ ʣʝʚʝʨʠʜʞʘè.
55

 

ʋʢʘʟʘʥʥʳʝ ʚʳʰʝ ʧʨʦʙʣʝʤ r ʧʦʩʣʫʞʠʣʠ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʧʦʜ ʵʛʠʜʦʡ ʛʨʫʧʧʳ 

ɹʦʣʴʰʦʡ ʜʚʘʜʮʘʪʢʠ (G20). ɺ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʢʣʶʯʝʚʳʤʠ 

ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʨʝʬʦʨʤ ʩʪʘʣʠ: ʙʘʥʢʦʚʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ ʥʘʜʟʦʨ, 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʚʥʝʙʠʨʞʝʚʳʭ ʜʝʨʠʚʘʪʠʚʦʚ, ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʠʩʪʝʤʥʦ 

ʟʥʘʯʠʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. 

ɺʘʞʥʦʡ ʯʘʩʪʴʶ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʷʚʣʷʣʦʩʴ ʙʘʥʢʦʚʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ ʥʘʜʟʦʨ. ʇʦʩʢʦʣʴʢʫ çɹʘʟʝʣʴ IIè 

ʠʤʝʣ ʨʷʜ ʥʝʜʦʩʪʘʪʢʦʚ, ʦʥ ʙʳʣ ʜʦʨʘʙʦʪʘʥ, ʠ ʚ 2010 ʛ. ʧʦʷʚʠʣʘʩʴ ʥʦʚʘʷ 

ʚʝʨʩʠʷ ʩʦʛʣʘʰʝʥʠʷ ï çɹʘʟʝʣʴ IIIè. ʂʣʶʯʝʚʳʝ ʠʟʤʝʥʝʥʠʷ ʩʚʷʟʘʥʳ ʩ 

ʧʦʚʳʰʝʥʠʝʤ ʢʘʯʝʩʪʚʘ ʠ ʢʦʣʠʯʝʩʪʚʘ ʢʘʧʠʪʘʣʘ; ʚʚʝʜʝʥʠʝʤ ʥʦʚʳʭ 

ʩʪʘʥʜʘʨʪʦʚ ʣʠʢʚʠʜʥʦʩʪʠ (ʢʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ ʣʠʢʚʠʜʥʦʩʪʠ (LCR) ʠ 

ʢʦʵʬʬʠʮʠʝʥʪ ʩʪʘʙʠʣʴʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (NSFR)); ʩʥʠʞʝʥʠʝʤ 

ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ (ʢʦʵʬʬʠʮʠʝʥʪ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʠʣʠ ʢʦʵʬʬʠʮʠʝʥʪ 

çʣʝʚʝʨʠʜʞʘè (leverage ratio); ʧʦʚʳʰʝʥʠʝʤ ʩʪʝʧʝʥʠ ʧʦʢʨʳʪʠʷ ʨʠʩʢʦʚ.56 
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ʇʦʣʥʘʷ ʨʝʘʣʠʟʘʮʠʷ ʥʦʨʤ ɹʘʟʝʣʷ III  (ʩ ʫʯʝʪʦʤ ʚʥʝʩʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ) 

ʧʣʘʥʠʨʫʝʪʩʷ ʩ 1 ʷʥʚʘʨʷ 2022 ʛ.57  

ʇʨʦʜʦʣʞʘʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʚ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ 

ʩʪʘʥʜʘʨʪʦʚ ɹʘʟʝʣʷ III. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʧʦʩʣʝʜʥʝʛʦ ʦʪʯʝʪʘ ʉʌʉ 

(ʦʢʪʷʙʨʴ 2019 ʛ.) ʚʦ ʚʩʝʭ 24 ʘʥʘʣʠʟʠʨʫʝʤʳʭ ʠʤ ʶʨʠʩʜʠʢʮʠʷʭ ʙʳʣʠ 

ʚʳʧʦʣʥʝʥʳ ʙʘʟʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʪʘʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʢʘʢ ʫʨʦʚʝʥʴ 

ʢʘʧʠʪʘʣʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ (LRC) ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʩʨʦʢʠ, ʠ ʙʳʣʘ 

ʧʨʦʜʦʣʞʝʥʘ ʨʘʙʦʪʘ ʧʦ ʫʣʫʯʰʝʥʠʶ ʫʢʘʟʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ɺ 10 ʠʟ 24 

ʩʪʨʘʥʘʭ, ʛʜʝ ʝʩʪʴ ʛʣʦʙʘʣʴʥʳʝ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʝ ʙʘʥʢʠ (ɻʉɿɹ), ʫʞʝ ʚ 

ʧʦʣʥʦʡ ʤʝʨʝ ʜʝʡʩʪʚʫʶʪ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʦʛʣʦʱʝʥʠʶ ʧʦʪʝʨʴ 

(ʧʦʚʳʰʝʥʥʳʝ ʥʦʨʤʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ) ʠ ʢ ʦʪʯʝʪʥʦʩʪʠ ʠ 

ʨʘʩʢʨʳʪʠʶ ʠʥʬʦʨʤʘʮʠʠ. ʅʦʚʳʝ ʩʪʘʥʜʘʨʪʳ ʜʣʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤʥʦ 

ʟʥʘʯʠʤʳʭ ʙʘʥʢʦʚ ʜʝʡʩʪʚʫʶʪ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ, ʢʨʦʤʝ ʂʠʪʘʷ. ʇʨʠ ʵʪʦʤ, ʧʦ-

ʧʨʝʞʥʝʤʫ ʩʫʱʝʩʪʚʫʶʪ ʧʨʦʙʣʝʤʳ ʧʨʘʚʦʚʳʭ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʦʙʤʝʥʫ 

ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʥʝʜʦʩʪʘʪʢʘ ʨʝʩʫʨʩʦʚ ʚ ʩʬʝʨʝ ʥʘʜʟʦʨʘ. ʇʦ ʨʝʘʣʠʟʘʮʠʠ 

ʜʨʫʛʠʭ ʵʣʝʤʝʥʪʦʚ ɹʘʟʝʣʷ III  ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʘ ʜʦʨʘʙʦʪʢʘ. ʊʘʢ, 

ʚʩʪʫʧʠʚʰʠʝ ʚ ʩʠʣʫ ʚ ʷʥʚʘʨʝ 2018 ʛ., ʢʦʵʬʬʠʮʠʝʥʪ ʣʝʚʝʨʠʜʞʘ ʠ 

ʢʦʵʬʬʠʮʠʝʥʪ ʩʪʘʙʠʣʴʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ 

ʜʝʡʩʪʚʫʶʪ ʪʦʣʴʢʦ ʚ 16 ʠ 11 ʶʨʠʩʜʠʢʮʠʷʭ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʇʦ ʜʨʫʛʠʤ 

ʘʩʧʝʢʪʘʤ ʪʘʢʞʝ ʧʨʦʠʩʭʦʜʷʪ ʟʘʜʝʨʞʢʠ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʠʩʪʝʢʰʠʝ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʩʨʦʢʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʪʨʝʙʦʚʘʥʠʷ 

ʢ ʢʘʧʠʪʘʣʫ ʚ ʘʢʮʠʦʥʝʨʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʘʭ ʜʝʡʩʪʚʫʶʪ ʚ 10 

ʶʨʠʩʜʠʢʮʠʷʭ, ʘ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʢ ʢʨʝʜʠʪʥʦʤʫ ʨʠʩʢʫ 

ʢʦʥʪʨʘʛʝʥʪʘ ʚ 11. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʥʝʩʝʥʥʳʝ ʚ ʢʦʥʮʝ 2017 ʛ. 

ʠʟʤʝʥʝʥʠʷ ʚ ʨʝʬʦʨʤʫ ʩ ʢʘʧʠʪʘʣʦʤ ʩʦ ʩʨʦʢʦʤ ʨʝʘʣʠʟʘʮʠʠ ʚ 2022 ʛ., 

ʥʘʯʘʣʠ ʚʚʦʜʠʪʴʩʷ ʚ ʨʷʜʝ ʶʨʠʩʜʠʢʮʠʡ, ʥʦ ʜʘʣʝʢʠ ʦʪ ʟʘʚʝʨʰʝʥʠʷ. 

ɿʘʜʝʨʞʢʘ ʚʥʝʜʨʝʥʠʷ ʚʩʝʭ ʥʦʨʤ ɹʘʟʝʣʷ III  ʩʚʷʟʘʥʘ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ 

ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʪʨʫʜʥʦʩʪʷʤʠ ʠ 

                                                 
57 Basel III: Finalising post-crisis reforms // Bank for international settlements. 2017. 

December. P.2.   URL: https://www.bis.org/bcbs/publ/d424.pdf. 
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ʪʝʤʧʘʤʠ ʚʥʝʜʨʝʥʠʷ ʥʦʚʦʚʚʝʜʝʥʠʡ ʚ ʜʨʫʛʠʭ ʶʨʠʩʜʠʢʮʠʷʭ, ʯʪʦ 

ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʨʝʘʣʠʟʘʮʠʠ ɹʘʟʝʣʴʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʚ ʮʝʣʦʤ.
58

  

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ɹʘʟʝʣʴʩʢʠʡ ʢʦʤʠʪʝʪ ʧʣʘʥʠʨʫʝʪ ʚʥʝʩʪʠ 

ʠʟʤʝʥʝʥʠʷ ʚ ʦʪʜʝʣʴʥʳʝ ʧʦʣʦʞʝʥʠʷ ɹʘʟʝʣʷ III. ʕʪʠ ʚʦʟʤʦʞʥʳʝ ʧʦʧʨʘʚʢʠ 

ʚʩʝ ʯʘʱʝ ʩʪʘʣʠ ʥʘʟʳʚʘʪʴ ɹʘʟʝʣʝʤ IV. ɺʣʠʷʥʠʝ ʥʦʚʦʛʦ ʩʪʘʥʜʘʨʪʘ ʙʫʜʝʪ 

ʟʘʚʠʩʝʪʴ ʦʪ ʩʪʨʘʥʦʚʦʡ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʙʘʥʢʘ, ʝʛʦ ʪʠʧʘ ʠ ʠʩʧʦʣʴʟʫʝʤʦʡ 

ʠʤ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ. ʇʦ ʨʷʜʫ ʦʮʝʥʦʢ, ʝʩʣʠ ʎɹ ʩʪʨʘʥ ʥʝ ʧʨʠʤʫʪ ʤʝʨʳ ʜʣʷ 

ʩʛʣʘʞʠʚʘʥʠʷ ʧʦʩʣʝʜʩʪʚʠʡ ʥʦʚʦʚʚʝʜʝʥʠʡ ʚ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 

ʩʠʩʪʝʤʳ, ʪʦ ʠʤ ʙʫʜʝʪ ʥʝʦʙʭʦʜʠʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʢʘʧʠʪʘʣ ʚ ʨʘʟʤʝʨʝ 120 

ʤʣʨʜ. ʝʚʨʦ (ʩʦʛʣʘʩʥʦ ʜʨʫʛʠʤ ʦʮʝʥʢʘʤ, ʢʨʫʧʥʳʤ ʙʘʥʢʘʤ ʧʦʪʨʝʙʫʝʪʩʷ 90,7 

ʤʣʨʜ. ʝʚʨʦ
59
), ʠ ʧʨʠ ʵʪʦʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʩʥʠʟʠʪʩʷ ʥʘ 0,6 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ.
60

 

ʇʦʩʣʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʩʪʨʘʥʳ G20 

ʧʨʠʥʷʣʠ ʨʝʰʝʥʠʝ ʩʥʠʟʠʪʴ ʩʠʩʪʝʤʥʳʝ ʨʠʩʢʠ, ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ 

ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ʟʘʱʠʪʳ ʦʪ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʡ ʥʘ ʨʳʥʢʝ ʚʥʝʙʠʨʞʝʚʳʭ 

ʜʝʨʠʚʘʪʠʚʦʚ. ɺ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʘʢʪʠʚʥʦ ʚʝʜʝʪʩʷ ʨʘʙʦʪʘ, ʥʦ ʝʝ ʩʨʦʢʠ 

ʫʚʝʣʠʯʠʣʠʩʴ ʚ ʩʚʷʟʠ ʩʦ  ʩʣʦʞʥʦʩʪʴʶ ʠ ʤʘʩʰʪʘʙʘʤʠ ʨʝʬʦʨʤʳ.  ʅʘ 

ʦʢʪʷʙʨʴ 2019 ʛ. ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʦ ʨʝʬʦʨʤʘ ʨʝʘʣʠʟʦʚʘʥʘ ʚ ʚʦʧʨʦʩʘʭ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʩʜʝʣʢʘʭ ʩ 

ʜʝʨʠʚʘʪʠʚʘʤʠ (23 ʠʟ 24 ʶʨʠʩʜʠʢʮʠʡ) ʠ ʧʨʦʚʝʜʝʥʠʷ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ 

ʢʣʠʨʠʥʛʘ ʩʪʘʥʜʘʨʪʠʟʠʨʫʝʤʳʭ ʜʝʨʠʚʘʪʠʚʦʚ (18 ʶʨʠʩʜʠʢʮʠʡ). ʇʨʠ ʵʪʦʤ, 

ʧʨʠʤʝʨʥʦ ʪʦʣʴʢʦ ʚ ʧʦʣʦʚʠʥʝ ʠʟ 24 ʯʣʝʥʦʚ ʶʨʠʩʜʠʢʮʠʡ ʉʌʉ 

ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʪʦʨʛʦʚʳʝ ʧʣʘʪʬʦʨʤʳ ʠ ʚ 16 ʶʨʠʩʜʠʢʮʠʷʭ ʜʝʡʩʪʚʫʶʪ 
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ʤʘʨʞʠʥʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʦʠʟʚʦʜʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʧʦ ʢʦʪʦʨʳʤ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʢʣʠʨʠʥʛ ʥʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ.
61

 

 ɺʝʨʦʷʪʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʧʫʟʳʨʷ ʥʘ ʨʳʥʢʝ 

ʜʝʨʠʚʘʪʠʚʦʚ ʩʦʭʨʘʥʷʝʪʩʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʧʨʠʥʠʤʘʝʤʳʝ ʤʝʨʳ. ʊʘʢ, 

ʚʣʦʞʝʥʠʷ 25 ʢʨʫʧʥʝʡʰʠʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʙʘʥʢʦʚ ʚ ʧʨʦʠʟʚʦʜʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʚ 3 ʢʚʘʨʪʘʣʝ 2019 ʛ. ʙʳʣʠ ʪʘʢʠʤʠ ʞʝ, ʢʘʢ ʚ 4 ʢʚʘʨʪʘʣʝ 2008 

ʛ. (ʩʤ. ʨʠʩ.6). 

 

  ʇʨʠʤʝʯʘʥʠʝ: 2000-2018 ʛʛ. ï ʜʘʥʥʳʝ ʟʘ 4 ʢʚʘʨʪʘʣ, 2019 ʛ. - 

ʜʘʥʥʳʝ ʟʘ 3 ʢʚʘʨʪʘʣ. 

            ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ Office of the Controller of 

the Currency  (URL: https://www.occ.gov). 

ʈʠʩʫʥʦʢ 6 -ɺʣʦʞʝʥʠʷ 25 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʉʐɸ ʚ 

ʜʝʨʠʚʘʪʠʚʳ, ʪʨʣʥ. ʜʦʣʣ. 

 
ɻʣʦʙʘʣʴʥʳʝ ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʝ ʙʘʥʢʠ (ʜʘʣʝʝ ï ɻʉɿɹ). ʇʦ 

ʧʦʩʣʝʜʥʠʤ ʜʘʥʥʳʤ ʪʨʝʪʴ ʤʠʨʦʚʳʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ 
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 OTC Derivatives market reforms: 2019 progress report implementation. // Financial 

Stability Board. 2019. 15 October. P.2-3. URL: https://www.fsb.org/wp-

content/uploads/P151019.pdf.  
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ʛʨʫʧʧʫ ɻʉɿɹ, ʚ ʢʦʪʦʨʫʶ ʚʭʦʜʷʪ 30 ʙʘʥʢʦʚ. ʇʨʦʙʣʝʤʘ, ʩʚʷʟʘʥʥʘʷ ʩ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ɻʉɿɹ, ʧʦʢʘ ʥʝ ʨʝʰʝʥʘ. ʈʘʟʤʝʨʳ (ʧʦ ʚʝʣʠʯʠʥʝ ʘʢʪʠʚʦʚ) 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʥʝ ʪʦʣʴʢʦ ʥʝ ʫʤʝʥʴʰʠʣʠʩʴ ʥʠ ʚ ʘʙʩʦʣʶʪʥʦʤ 

ʚʳʨʘʞʝʥʠʠ, ʥʠ ʚ ʦʪʥʦʰʝʥʠʠ ʢ ɺɺʇ, ʘ ʚʳʨʦʩʣʠ ʙʦʣʝʝ ʯʝʤ ʥʘ 40% ʟʘ 

2005-2014 ʛʛ.
62

 çʅʘʧʨʠʤʝʨ, ʟʘ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʷ ʨʝʬʦʨʤʳ (ʧʨʠʤʝʥʝʥʠʝ 

ʟʘʢʦʥʘ ɼʦʜʜʘ-ʌʨʘʥʢʘ, ʧʨʘʚʠʣʘ ɺʦʣʢʝʨʘ) ʚ ʉʐɸ ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʝ ʊʅɹ 

ʫʩʠʣʠʣʠ ʩʚʦʠ ʧʦʟʠʮʠʠ. ɺʳʩʢʘʟʳʚʘʝʪʩʷ ʤʥʝʥʠʝ, ʯʪʦ ʵʪʦ ʥʝʩʣʫʯʘʡʥʦ, ʠ 

ʨʝʬʦʨʤʘ ʥʘʤʝʨʝʥʥʦ ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʚ ʘʤʝʨʠʢʘʥʩʢʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ.
63

 

ʊʘʢ, ʚ 2002 ʛ. ʜʦʣʷ ʊʆʇ-5 ʢʨʫʧʥʝʡʰʠʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʠʣʘ 

33% ʦʪ ʩʦʚʦʢʫʧʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʩʪʨʘʥʳ, ʧʝʨʝʜ ʤʠʨʦʚʳʤ 

ʢʨʠʟʠʩʦʤ ʚ 2006 ʛ. - 46,9%, ʘ ʚ 2011 ʛ. ʧʦʢʘʟʘʪʝʣʴ ʜʦʩʪʠʛ ʤʘʢʩʠʤʘʣʴʥʦʛʦ 

ʟʥʘʯʝʥʠʷ ʩ ʥʘʯʘʣʘ ʚʝʢʘ - 51 %, ʥʝʩʢʦʣʴʢʦ ʩʥʠʟʠʚʰʠʩʴ ʚʧʦʩʣʝʜʩʪʚʠʠè
64

 ʜʦ 

47% ʥʘ ʢʦʥʝʮ ʩʝʥʪʷʙʨʷ 2019 ʛ. (ʩʤ. ʨʠʩ.7). 
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 Global financial development report 2017/2018: Bankers without borders // World Bank. 

2018. P.40. URL:  

https://openknowledge.worldbank.org/bitstream/handle/10986/28482/9781464811487.pdf?

sequence=11&isAllowed=y. 
63 ʍʫʜʷʢʦʚʘ ʃ.ʉ., ʂʫʣʘʢʦʚʘ ɺ.ʂ., ʉʠʜʦʨʦʚʘ ɽ.ɸ., ʅʦʟʜʨʝʚ ʉ.ɺ. ɻʣʦʙʘʣʴʥʘʷ ʨʝʬʦʨʤʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ: ʧʝʨʚʳʝ ʠʪʦʛʠ ʠ ʥʦʚʳʝ ʚʳʟʦʚʳ // ɼʝʥʴʛʠ ʠ 

ʢʨʝʜʠʪ. 2016. ˉ5. C. 30. 
64 ʎʠʪ. ʧʦ: ʂʦʯʝʪʦʚʩʢʘʷ ʆ.ʉ. ʇʨʦʙʣʝʤʳ ʠ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ 2007ï2009 ʛʛ. // ɺʝʩʪʥʠʢ ʀʕ ʈɸʅ. 2018. ˉ 6. C. 

37-38. 
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ʇʨʠʤʝʯʘʥʠʝ: 2002-2018 ʛʛ. - ʜʘʥʥʳʝ ʟʘ 4 ʢʚʘʨʪʘʣ, 2019 ʛ.- ʜʘʥʥʳʝ 

ʟʘ 3 ʢʚʘʨʪʘʣ. 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʘ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʌʈʉ ʉʐɸ (URL: 

www.federalreserve.gov). 

ʈʠʩʫʥʦʢ 7 - ɼʦʣʷ 5 ʢʨʫʧʥʝʡʰʠʭ ʊʅɹ ʚ ʩʦʚʦʢʫʧʥʦʤ ʦʙʲʝʤʝ 

ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʉʐɸ, % 

 

ʊʝʥʝʚʦʡ ʙʘʥʢʠʥʛ. ʇʨʠ ʘʥʘʣʠʟʝ ʉʌʉ 29 ʶʨʠʩʜʠʢʮʠʡ ʙʳʣʦ 

ʚʳʷʚʣʝʥʦ, ʯʪʦ ʚ ʢʦʥʮʝ 2016 ʛ. ʘʢʪʠʚʳ ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʩʦʩʪʘʚʠʣʠ 45,2 ʪʨʣʥ ʜʦʣʣ. ʉ 2011 ʛ. ʧʦ 2015 ʛ. ʩʦʚʦʢʫʧʥʳʝ ʪʝʥʝʚʳʝ 

ʙʘʥʢʦʚʩʢʠʝ ʘʢʪʠʚʳ ʫʚʝʣʠʯʠʚʘʣʠʩʴ ʝʞʝʛʦʜʥʦ ʚ ʩʨʝʜʥʝʤ ʧʦʯʪʠ ʥʘ 6%. ɺ 

2016 ʛ. ʥʘ ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʧʨʠʭʦʜʠʣʦʩʴ 73% ɺɺʇ 

ʠʩʩʣʝʜʫʝʤʳʭ ʶʨʠʩʜʠʢʮʠʡ, ʧʨʠ ʵʪʦʤ ʚ 2011 ʛ. - 62%. ʉʐɸ ʷʚʣʷʶʪʩʷ 

ʣʠʜʝʨʦʤ ʧʦ ʨʘʟʤʝʨʫ ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ (31 % ʦʪ ʦʙʱʝʛʦ 

ʦʙʲʝʤʘ ʪʝʥʝʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʶʨʠʩʜʠʢʮʠʡ), 

ʧʨʠ ʵʪʦʤ ʥʘ ʜʦʣʶ ʂʠʪʘʷ, ʂʘʡʤʘʥʦʚʳʭ ʦʩʪʨʦʚʦʚ ʠ ʗʧʦʥʠʠ ʧʨʠʭʦʜʠʪʩʷ 

16%, 10 % ʠ 6 % ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ.
65
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ʇʨʠ ʵʪʦʤ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʨʘʩʰʠʨʝʥʠʝ ʪʝʥʝʚʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʠʟ-ʟʘ ʫʞʝʩʪʦʯʝʥʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦ ʤʥʝʥʠʶ ʥʝʢʦʪʦʨʳʭ ʘʥʘʣʠʪʠʢʦʚ, ʪʝʥʝʚʘʷ ʙʘʥʢʦʚʩʢʘʷ 

ʩʠʩʪʝʤʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʡ ʯʘʩʪʴʶ ʤʠʨʦʚʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʩʧʦʩʦʙʩʪʚʫʶʱʝʡ ʨʦʩʪʫ ʫʨʦʚʥʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʚ 

ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ.
66

  

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʨʝʬʦʨʤ ʄʌʉ ʚʘʞʥʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ 

ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʫʩʣʦʚʠʷ ʚ ʩʪʨʘʥʘʭ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʠ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʨʘʟʣʠʯʥʳ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʩʪʨʘʥʳ ʤʦʛʫʪ ʠʤʝʪʴ ʨʘʟʥʳʝ 

ʧʨʠʦʨʠʪʝʪʳ ʚ ʧʨʦʚʦʜʠʤʳʭ ʨʝʬʦʨʤʘʭ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʤʥʦʛʠʝ ʩʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʦʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʂʠʪʘʡ ʠ ʀʥʜʠʷ, ʠʤʝʶʪ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʘʧʠʪʘʣʫ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʝ ɹʘʟʝʣʶ III  (ʥʝʢʦʪʦʨʳʝ ʚʳʰʝ 

ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʦʨʤ). ʇʦʵʪʦʤʫ ʦʩʥʦʚʥʳʤ ʧʨʠʦʨʠʪʝʪʦʤ ʜʣʷ ʵʪʠʭ ʩʪʨʘʥ ʚ 

ʦʙʣʘʩʪʠ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʥʝʞʝʣʠ ʫʢʨʝʧʣʝʥʠʝ ʢʘʧʠʪʘʣʴʥʦʡ ʙʘʟʳ.
67

 ɹʦʣʝʝ 

ʪʦʛʦ, ʦʜʥʠ ʠ ʪʝ ʞʝ ʤʝʨr ʜʣʷ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʠ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʤʦʛʫʪ ʙʳʪʴ ʥʝʵʬʬʝʢʪʠʚʥʳʤʠ, ʘ ʠʥʦʛʜʘ ʧʨʠʚʦʜʠʪʴ ʢ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤ ʨʝʟʫʣʴʪʘʪʘʤ. ɹʳʚʰʠʡ ʟʘʤʝʩʪʠʪʝʣʴ ʫʧʨʘʚʣʷʶʱʝʛʦ 

ʈʝʟʝʨʚʥʦʛʦ ʙʘʥʢʘ ʀʥʜʠʠ ɸ. ʉʠʥʭʘ ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ çʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ 

ɹʘʟʝʣʝ III ʧʦʢʘʟʘʪʝʣʷ ʦʪʥʦʰʝʥʠʷ ʢʨʝʜʠʪʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʢ ɺɺʇ ʜʣʷ 

ʩʦʟʜʘʥʠʷ ʢʦʥʪʨʮʠʢʣʠʯʝʩʢʠʭ ʙʫʬʝʨʦʚ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʧʨʦʙʣʝʤʳ ʧʨʠ ʝʛʦ 

ʧʨʠʤʝʥʝʥʠʠ ʢ ʩʪʨʘʥʘʤ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʪʘʢ ʢʘʢ ʚ ʵʪʠʭ 

ʩʪʨʘʥʘʭ ʢʦʣʝʙʘʥʠʷ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʦʟʥʘʯʘʶʪ 

ʥʘʜʫʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʫʟʳʨʷ, ʘ ʤʦʛʫʪ ʦʪʨʘʞʘʪʴ ʩʪʨʫʢʪʫʨʥʳʝ 

ʦʩʦʙʝʥʥʦʩʪʠ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʵʪʠʭ ʩʪʨʘʥè.
68
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʧʨʦʠʟʦʰʣʠ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ 2007-2009 ʛʛ. 

ʅʘʯʘʣʦʩʴ ʘʢʪʠʚʥʦʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʤʠʨʦʚʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʧʦ 

ʨʷʜʫ ʥʘʧʨʘʚʣʝʥʠʡ: ʚʦ-ʧʝʨʚʳʭ, ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʩʪʘʥʜʘʨʪʦʚ ɹʘʟʝʣʴ III ; 

ʚʦ-ʚʪʦʨʳʭ, ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʚʥʝʙʠʨʞʝʚʳʭ ʜʝʨʠʚʘʪʠʚʦʚ ʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ɻʉɿɹ; ʚ-ʪʨʝʪʴʠʭ, ʫʢʨʝʧʣʝʥʠʝ ʥʘʜʟʦʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʪʝʥʝʚʦʛʦ ʙʘʥʢʠʥʛʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʠʤʧʣʝʤʝʥʪʘʮʠʷ ʥʦʚʳʭ ʧʦʣʦʞʝʥʠʡ 

ɹʘʟʝʣʴʩʢʦʛʦ ʩʦʛʣʘʰʝʥʠʷ ʚ ʙʘʥʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʥ ï ʜʦʣʛʠʡ ʠ 

ʩʣʦʞʥʳʡ ʧʨʦʮʝʩʩ.  ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʨʘʥʦ ʜʝʣʘʪʴ ʦʢʦʥʯʘʪʝʣʴʥʳʝ ʚʳʚʦʜʳ ʦʙ 

ʫʩʧʝʰʥʦʩʪʠ ʧʦʣʥʦʛʦ ʚʥʝʜʨʝʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ɹʘʟʝʣʷ III. ʏʪʦ ʢʘʩʘʝʪʩʷ 

ʧʨʦʙʣʝʤ ɻʉɿɹ ʠ ʪʝʥʝʚʦʛʦ ʩʝʛʤʝʥʪʘ ʤʠʨʦʚʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ,  ʥʘ 

ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʠʭ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ ʨʝʰʝʥʥʳʤʠ: ʤʠʨʦʚʦʡ ʪʝʥʝʚʦʡ 

ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʧʦ-ʧʨʝʞʥʝʤʫ ʨʘʩʪʝʪ, ʘ ʧʦʟʠʮʠʠ ɻʉɿɹ ʫʩʠʣʠʚʘʶʪʩʷ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʝ. ʂ ʪʦʤʫ ʞʝ, ʩʦʭʨʘʥʷʝʪʩʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʦʙʨʘʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʧʫʟʳʨʷ ʥʘ ʨʳʥʢʝ ʜʝʨʠʚʘʪʠʚʦʚ. ɺ ʮʝʣʦʤ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʧʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʤʝʨʳ ʧʦ ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʤʠʨʦʚʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʨʠʩʢʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ 

ʩʦʭʨʘʥʷʶʪʩʷ.  
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ɻʣʘʚʘ 2. ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʌ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ. 

2.1. ʆʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʌ ʚ 2000 -

2017 ʛʛ. 

ɺ 90-ʝ ʛʦʜʳ XX ʚʝʢʘ ʧʨʦʠʩʭʦʜʠʣʦ ʩʪʘʥʦʚʣʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʠ ʜʣʷ ʥʝʝ ʙʳʣʠ ʭʘʨʘʢʪʝʨʥʳ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ, 

ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ, ʙʳʩʪʨʦʝ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, ʥʝʙʦʣʴʰʘʷ ʩʢʣʦʥʥʦʩʪʴ ʢ ʩʙʝʨʝʞʝʥʠʷʤ ʫ 

ʥʘʩʝʣʝʥʠʷ. ɺ 1998 ʛ. ʥʘʩʪʫʧʠʣ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʠ ʙʘʥʢʦʚʩʢʠʡ ʢʨʠʟʠʩ
69

, 

ʧʦʩʣʝ ʢʦʪʦʨʦʛʦ ʥʘʯʘʣʩʷ ʧʝʨʠʦʜ ʘʢʪʠʚʥʦʛʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ. 

ʈʘʟʚʠʪʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʚ XXI  ʚʝʢʝ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ 

ʥʘ ʥʝʩʢʦʣʴʢʦ ʵʪʘʧʦʚ:  

1) 2000-2007 ʛʛ. - ʧʝʨʠʦʜ ʜʠʥʘʤʠʯʥʦʛʦ ʨʘʟʚʠʪʠʷ; 

2) 2008-2009 ʛʛ.- ʧʝʨʠʦʜ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ; 

3) 2010-2013 ʛʛ. ï ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ; 

4) 2014-2020 ʛʛ. ï ʧʝʨʠʦʜ ʨʘʟʚʠʪʠʷ ʚ ʫʩʣʦʚʠʷʭ ʥʦʚʳʭ ʚʥʝʰʥʠʭ 

ʰʦʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʚʚʝʜʝʥʥʳʭ ʚ ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ ʩʘʥʢʮʠʡ. 

5) ʉ 2020 ʛ. ï ʚʣʠʷʥʠʝ ʥʦʚʦʛʦ ʢʨʠʟʠʩʘ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʘʥʜʝʤʠʝʡ 

ʥʦʚʦʡ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ (COVID-19). 

ʈʘʩʩʤʦʪʨʠʤ ʢʣʶʯʝʚʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, 

ʭʘʨʘʢʪʝʨʥʳʝ ʜʣʷ ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ.  

 

ʆʙʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ.  

ɺ 2003-2007 ʛʛ. ʜʣʷ ʈʌ ʩʣʦʞʠʣʘʩʴ ʦʩʦʙʦ ʙʣʘʛʦʧʨʠʷʪʥʘʷ 

ʦʙʩʪʘʥʦʚʢʘ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʨʫʙʝʞʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ. 

ɺʥʝʰʥʠʝ ʟʘʡʤʳ ʙʳʣʠ ʚʳʛʦʜʥʳ ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʧʨʠʯʠʥʘʤ: ʦʥʠ ʙʳʣʠ 

ʜʝʰʝʚʣʝ, ʯʝʤ ʩʨʝʜʩʪʚʘ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ; ʟʘ ʨʫʙʝʞʦʤ ʧʨʝʜʣʘʛʘʣʠʩʴ 

                                                 
69 ʕʢʦʥʦʤʠʢʘ ʠ ʧʦʣʠʪʠʢʘ ʧʦʩʪʩʦʮʠʘʣʠʩʪʠʯʝʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚ: ʦʧʳʪ ʪʨʘʥʩʬʦʨʤʘʮʠʠ: 

ʤʦʥʦʛʨʘʬʠʷ / ʇʦʜ ʨʝʜ. ʈ.ʀ. ʍʘʩʙʫʣʘʪʦʚʘ. ï ʄ.: ʀʟʜʘʪʝʣʴʩʪʚʦ ɺɽʏɽ. 2017. ʊʦʤ 2. 

ʉ.487. 
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ʜʦʣʛʦʩʨʦʯʥʳʝ ʨʝʩʫʨʩʳ; ʚʥʝʰʥʠʝ ʟʘʡʤʳ ʧʨʝʜʦʩʪʘʚʣʷʣʠ ʚʦʟʤʦʞʥʦʩʪʴ 

ʝʜʠʥʦʚʨʝʤʝʥʥʦʛʦ ʧʦʣʫʯʝʥʠʷ ʙʦʣʴʰʦʛʦ ʦʙʲʝʤʘ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ.
70

  ɺ 

ʯʘʩʪʥʦʩʪʠ, ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʧʨʠʚʣʝʯʝʥʠʠ 

ʩʨʝʜʩʪʚ ʠ ʩʦʟʜʘʥʠʠ ʙʘʟʳ ʜʣʷ ʨʦʩʪʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʩʳʛʨʘʣʠ 

ʧʨʦʯʠʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ (ʩʤ. ʨʠʩ.8). 

 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʎɹ ʈʌ 

(URL: https://cbr.ru/publ/bbs/). 

ʈʠʩʫʥʦʢ 8 ï ʆʙʲʝʤ ʧʨʦʯʠʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʌ (ʥʘʢʦʧʣʝʥʥʳʝ ʜʘʥʥʳʝ), ʤʣʥ. ʜʦʣʣ. 

 

ɹʣʘʛʦʧʨʠʷʪʥʘʷ ʚʥʝʰʥʷʷ ʦʙʩʪʘʥʦʚʢʘ (ʫʩʣʦʚʠʷ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ 

ʢʘʧʠʪʘʣʘ ʠ ʚʳʩʦʢʠʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ) ʥʘʨʷʜʫ ʩ ʚʥʫʪʨʝʥʥʠʤʠ ʫʩʣʦʚʠʷʤʠ (ʚ 

ʯʘʩʪʥʦʩʪʠ, ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʧʦʥʠʞʝʥʠʝ ʪʝʤʧʦʚ 

                                                 
70 
ɹʦʨʠʩʦʚʘ ʀ.ʖ., ɿʘʤʘʨʘʝʚ ɹ.ɸ., ʂʠʶʮʝʚʩʢʘʷ ɸ.ʄ., ʅʘʟʘʨʦʚʘ ɸ.ɻ. ʈʠʩʢʠ ʚʥʝʰʥʝʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ // ɺʦʧʨʦʩʳ ʵʢʦʥʦʤʠʢʠ. 2008. ˉ 2.  
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ʠʥʬʣʷʮʠʠ, ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʦʞʠʜʘʥʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ
71

) 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʦʩʪʫ ʦʩʥʦʚʥʳʭ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʩʤ. ʪʘʙʣ.1).  

 

ʊʘʙʣʠʮʘ 1 

 ʊʝʤʧʳ ʧʨʠʨʦʩʪʘ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, % ʟʘ ʛʦʜ. 
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ʉʦʚʦʢʫʧʥʳʝ 

ʘʢʪʠʚʳ 

48,

9 

33,7 31,2 34,5 27,3 36,6 44 44,1 39,2 5 14,9 23,1 18,9 16 35,2 6,9 -3,5 6,4 10,4 

ʉʦʙʩʪʚʝʥʥʳʝ 

ʩʨʝʜʩʪʚʘ 

(ʢʘʧʠʪʘʣ) 

70,

3 

58,5 28,1 40,2 16,2 31,2 36,3 57,8 42,7 21,2 2,4 10,8 16,6 15,6 12,2 13,6 4,2 0,1 9,3 

ɺʢʣʘʜʳ 
ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ 

50,
0 

52,1 51,9 47,6 30,4 39,4 38,0 35,4 14,5 26,7 31,2 20,9 20 19 9,4 25,2 4,2 7,4 9,5 

ɼʝʧʦʟʠʪʳ ʠ 
ʩʨʝʜʩʪʚʘ ʥʘ 

ʩʯʝʪʘʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠ 
ʥʝʬʠʥʘʥʩʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ 

       51,3 26,6 10,3 15 22,7 14 16 38,6 15,6 -
10,1 

2,1 12,7 

 ʂʨʝʜʠʪʳ ʠ 

ʧʨʦʯʠʝ 
ʨʘʟʤʝʱʝʥʥʳʝ 

ʩʨʝʜʩʪʚʘ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥ
ʳʝ 

ʥʝʬʠʥʘʥʩʦʚʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ 
ʠ ʬʠʟʠʯʝʩʢʠʤ 

ʣʠʮʘʤ, 
ʚʢʣʶʯʘʷ 

ʧʨʦʩʨʦʯʝʥʥʫʶ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

67,

2 56,2 35,7 49,5 44,8 40,3 47,3 53,0 34,5 -2,5 12,6 28,2 19,1 17,1 25,9 7,6 -6,9 3,5 

 

 
 

 

 
 

 

 
 

 
 

 

13,9 

ʂʨʝʜʠʪʳ ʠ 
ʧʨʦʯʠʝ 

ʨʘʟʤʝʱʝʥʥʳʝ 

ʩʨʝʜʩʪʚʘ, 
ʧʨʝʜʦʩʪʘʚʣʝʥʥ

ʳʝ 

ʥʝʬʠʥʘʥʩʦʚʳʤ 
ʦʨʛʘʥʠʟʘʮʠʷʤ 

67,
5 53,1 34,6 44,2 37,1 30,8 39,6 56,1 34,3 0,3 12,1 26,0 12,7 12,7 31,3 12,7 -9,5 0,2 

 
 

 

 
 

 

 
10,5 

ʂʨʝʜʠʪʳ ʠ 

ʧʨʦʯʠʝ 
ʩʨʝʜʩʪʚʘ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥ

ʳʝ ʬʠʟʠʯʝʩʢʠʤ 
ʣʠʮʘʤ 

62,
0 

111,
9 50,2 110,8 106,5 90,5 75,1 43,9 35,2 

-
11,0 14,3 35,9 39,4 28,7 13,8 -5,7 1,1 12,7 

 

 
 

 

 
22,4 

ʀʩʪʦʯʥʠʢ: ʨʘʩʩʯʠʪʘʥʦ ʠ ʩʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʦʙʟʦʨʦʚ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʎɹ ʈʌ (URL: https://cbr.ru/analytics/bnksyst/). 

 

ɺ ʮʝʣʦʤ 2000-2007 ʛʛ. ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʌ ʜʠʥʘʤʠʯʥʦ 

ʨʘʟʚʠʚʘʣʩʷ. ɹʘʥʢʦʚʩʢʠʝ ʘʢʪʠʚʳ ʝʞʝʛʦʜʥʦ ʨʦʩʣʠ ʚ ʩʨʝʜʥʝʤ ʥʘ 38%. ʊʘʢ, ʩ 

                                                 
71 ɻʦʣʦʚʥʠʥ ʄ.ʖ. ʈʘʟʚʠʪʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʩʬʝʨʳ ʚ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʡ 

ʧʝʨʠʦʜ: ʈʦʩʩʠʷ ʠ ʩʪʨʘʥʳ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ. - ʄ.: ʂʥʠʞʥʳʡ ʜʦʤ 

çʃʀɹʈʆʂʆʄè, 2009. ʉ. 76. 
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2000 ʛ. ʧʦ 2007 ʛ. ʩʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ ʚʳʨʦʩʣʠ ʩ 32% ʜʦ 61% (ʩʤ. ʨʠʩ.9). ʉʦʙʩʪʚʝʥʥʳʝ 

ʩʨʝʜʩʪʚʘ ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 3,9 % ʜʦ 8% ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ ʟʘ 

ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ.  

 

 ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪ ʘʚʪʦʨʘ ʥʘ ʦʩʥʦʚʝ ʦʙʟʦʨʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʎɹ ʈʌ (URL: https://cbr.ru/analytics/bnksyst/). 

ʈʠʩʫʥʦʢ 9 - ʇʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʚ % ʢ ɺɺʇ 

 

ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ ʧʨʦʠʩʭʦʜʠʣ 

ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ, 

ʠʩʢʣʶʯʝʥʠʝ ʩʦʩʪʘʚʣʷʣʠ ʧʦʩʪʢʨʠʟʠʩʥʳʝ 2010 ʛ. ʠ 2016-2018 ʛʛ. ʉʥʠʞʝʥʠʝ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ ʥʝ ʷʚʣʷʝʪʩʷ 

ʦʩʦʙʝʥʥʦʩʪʴʶ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʪʘʢʘʷ ʪʝʥʜʝʥʮʠʷ 

ʭʘʨʘʢʪʝʨʥʘ ʠ ʜʣʷ ʨʷʜʘ ʜʨʫʛʠʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ.
72

 

                                                 
72

 ʉʠʤʘʥʦʚʩʢʠʡ ɸ., ʄʦʨʦʟʦʚ ɸ., ʉʠʥʷʢʦʚ ɸ., ʇʦʨʰʘʢʦʚ ɸ., ʇʦʤʝʣʴʥʠʢʦʚʘ ʄ., 

ʋʰʘʢʦʚʘ ʖ., ʄʘʨʢʝʣʦʚ ɺ., ɹʝʟʜʫʜʥʳʡ ʄ. ʀʪʦʛʠ ʜʝʩʷʪʠʣʝʪʠʷ 2008-2017 ʛʦʜʦʚ ʚ 
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ʆʜʥʘʢʦ, ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʘʢʪʠʚʘʤ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ɺɺʇ  ʈʦʩʩʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʩʪʘʝʪ ʦʪ ʨʘʟʚʠʪʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ (ʚ 

ʥʝʩʢʦʣʴʢʦ ʨʘʟ) ʠ ʨʷʜʘ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʩʷ ʨʳʥʢʘʤʠ (ɹʨʘʟʠʣʠʷ, 

ʂʠʪʘʡ).
73

 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ʧʦʢʘʟʘʪʝʣʝʡ 

ʢʨʝʜʠʪʦʚ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʠ ʢʨʝʜʠʪʦʚ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʢ 

ɺɺʇ. ʊʘʢ, ʟʘ 2000-2018 ʛʛ. ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʦʢʘʟʘʪʝʣʠ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 

0,6 ʜʦ 14% ʠ ʩ 11 ʜʦ 32% ɺɺʇ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʈʘʩʪʫʱʘʷ ʜʦʣʷ ʘʢʪʠʚʦʚ ʠ 

ʢʨʝʜʠʪʦʚ ʢ ɺɺʇ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʚʳʰʝʥʠʠ ʨʦʣʠ ʙʘʥʢʦʚ ʠ ʫʩʠʣʝʥʠʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ.
74

    

ʆʞʠʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʚ ʥʘʯʘʣʝ 2000-ʭ ʛʛ. ʦʙʫʩʣʦʚʠʣʦ 

ʚʦʟʨʦʩʰʠʡ ʩʧʨʦʩ ʥʘ ʢʨʝʜʠʪʳ. ɺ ʘʙʩʦʣʶʪʥʳʭ ʟʥʘʯʝʥʠʷʭ ʢʨʝʜʠʪʳ ʠ 

ʧʨʦʯʠʝ ʨʘʟʤʝʱʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʫʚʝʣʠʯʠʣʠʩʴ ʚ 16 ʨʘʟ ʟʘ 2000-2007 ʛʛ. 

ʉʝʢʪʦʨ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʜʦʣʞʠʣ ʨʘʩʪʠ ʧʦʩʣʝ ʢʨʠʟʠʩʘ, ʦʜʥʘʢʦ 

ʩʨʝʜʥʝʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʩʥʠʟʠʣʠʩʴ ʧʦʯʪʠ ʚ 4 ʨʘʟʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʜʦʢʨʠʟʠʩʥʳʤ ʧʝʨʠʦʜʦʤ.  

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʩʫʱʝʩʪʚʫʝʪ ʧʨʦʙʣʝʤʘ ʥʝʜʦʩʪʘʪʢʘ ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʕʪʦ ʩʪʘʥʦʚʠʪʩʷ ʦʩʦʙʝʥʥʦ ʷʚʥʳʤ ʚ ʧʝʨʠʦʜʳ ʢʨʠʟʠʩʦʚ, 

ʢʦʛʜʘ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʧʨʦʙʣʝʤʦʡ ʣʠʢʚʠʜʥʦʩʪʠ. 

ʉʙʝʨʝʞʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʚʠʜʝ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ ʷʚʣʷʶʪʩʷ ʚʘʞʥʳʤ 

ʠʩʪʦʯʥʠʢʦʤ ʬʦʥʜʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ.  ɿʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ 

ʧʝʨʠʦʜ ʜʦʣʷ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʘʢʪʠʚʘʭ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʩʦʩʪʘʚʣʷʣʘ ʚ ʩʨʝʜʥʝʤ 30%. ʅʦ ʠʭ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʩʫʱʝʩʪʚʝʥʥʦʛʦ 

ʫʣʫʯʰʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ɼʦʣʷ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ 

                                                                                                                                                    

ʨʦʩʩʠʡʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ: ʪʝʥʜʝʥʮʠʠ ʠ ʬʘʢʪʦʨʳ // ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ. 2018. ʀʶʥʴ. ˉ 31. ʉ.5. URL: 

http://www.cbr.ru/content/document/file/43933/wps31.pdf. 
73 

Committee on the Global Financial System. Structural changes in banking after the crisis 

// 2018. CGFS Papers No 60. P.78. URL: www.bis.org/publ/cgfs60.pdf. 
74 
ɸʙʘʣʢʠʥʘ ɸ. ʈʘʟʚʠʪʠʝ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʩʪʨʘʥ ʉʅɻ: ʦʩʦʙʝʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʠ ʦʪʢʨʳʪʦʩʪʴ // ʂʘʟʘʭʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʚʝʩʪʥʠʢ. 2013. ˉ2-3.  

C.71.  
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ʣʠʮ ʚ ɺɺʇ ʩʪʨʘʥʳ ʜʦ 2009 ʛ. ʥʝ ʧʨʝʚʳʰʘʣʘ 20%, ʩ 2015-2017 ʛʛ. 

ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ ʚ ʩʨʝʜʥʝʤ 28% ɺɺʇ, ʧʨʠʯʝʤ ʙʦʣʴʰʘʷ ʯʘʩʪʴ 

ʚʢʣʘʜʦʚ ʧʦ ʩʨʦʢʘʤ ʧʨʠʚʣʝʯʝʥʠʷ ʷʚʣʷʝʪʩʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ. ɿʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʦʙʲʝʤ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʘʙʩʦʣʶʪʥʦʤ 

ʟʥʘʯʝʥʠʠ ʫʚʝʣʠʯʠʣʩʷ ʧʦʯʪʠ ʚ 60 ʨʘʟ, ʧʨʠ ʵʪʦʤ ʪʝʤʧʳ ʨʦʩʪʘ ʩʦʢʨʘʪʠʣʠʩʴ 

ʩ 50% ʚ 2000-2002 ʛʛ. ʜʦ 7 % ʚ 2017 ʛ. (ʩʤ. ʨʠʩ.10), ʯʪʦ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ 

ʦʙʫʩʣʦʚʣʝʥʦ ʩʥʠʞʝʥʠʝʤ ʨʝʘʣʴʥʳʭ ʜʦʭʦʜʦʚ ʠ  ʥʦʨʤʳ ʩʙʝʨʝʞʝʥʠʷ 

ʥʘʩʝʣʝʥʠʷ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʦʪʥʦʰʝʥʠʝ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʢ ɺɺʇ ʟʘ 

2000-2018 ʛʛ. ʚʳʨʦʩʣʦ ʩ 8 ʜʦ 27 %. 

 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʦʙʟʦʨʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ 

(URL: https://cbr.ru/analytics/bnksyst/). 

ʈʠʩʫʥʦʢ 10 - ɼʠʥʘʤʠʢʘ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ (ʘʙʩʦʣʶʪʥʳʝ 

ʟʥʘʯʝʥʠʷ ʠ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ) 

 

ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 
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ʈʘʩʩʤʦʪʨʠʤ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ (ʩʤ. ʪʘʙ.2). 

 

ʊʘʙʣʠʮʘ 2  

ʌʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 2001-2018 ʛʛ. 
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67,6 93 128 177,9 262,1 371,5 508 409 205 573,4 848,2 1011,9 994 589 192 930 790 1340 
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2,5 2,6 2,6 2,9 3,2 3,2 3 1,8 0,7 1,9 2,4 2,3 1,9 0,9 0,3 1,2 1 1,5 

R
O

E
, 
%

 

19,4 18,1 17,8 20,3 24,2 26,3 22,7 13,3 4,9 12,5 17,6 18,2 15,2 7,9 2,3 10,3 8,3 13,3 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʧʦ ʜʘʥʥʳʤ ʦʪʯʝʪʦʚ ʦ ʨʘʟʚʠʪʠʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʟʘ 2001-2018 ʛʛ. (URL: 

https://cbr.ru/publ/nadzor/). 

 

ʄʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʧʨʠʙʳʣʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʘʢʪʠʚʥʦ ʨʦʩʣʘ 

ʜʦ ʥʘʩʪʫʧʣʝʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ: ʚ ʩʨʝʜʥʝʤ ʥʘ 40 % ʚ ʛʦʜ. 

ʇʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ ʪʘʢʞʝ ʨʦʩʣʠ, ʧʨʠ ʵʪʦʤ ʚ 

2004 ʛ. ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʩʫʱʝʩʪʚʝʥʥʳʡ ʧʨʠʨʦʩʪ. ʕʪʦ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩʦ 

ʩʪʨʝʤʣʝʥʠʝʤ ʙʘʥʢʦʚ ʩʪʘʪʴ ʫʯʘʩʪʥʠʢʘʤʠ ʩʠʩʪʝʤʳ ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ, 

ʦʪʙʦʨ ʚ ʢʦʪʦʨʫʶ ʎɹ ʥʘʯʘʣ ʚ ʪɻʦʪ ʧʝʨʠʦʜ ʠ ʧʨʦʚʦʜʠʣ ʝʛʦ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʙʘʥʢʦʚ.
75

 ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ 

ʮʠʢʣʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ ʜʠʥʘʤʠʢʠ ROA ʠ ROE ʥʘ ʧʨʦʪʷʞʝʥʠʠ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ.  

 

                                                 
75

 ʆʪʯʝʪ ʦ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʚ 2004 ʛʦʜʫ // ʎɹ ʈʌ. 

2005. ʉ.29. URL: http://www.cbr.ru/publ/bsr/bsr_2004.pdf. 
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ʉʪʨʫʢʪʫʨʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ. 

ʇʨʠ ʵʪʦʤ, ʛʦʚʦʨʷ ʦ ʙʣʘʛʦʧʦʣʫʯʥʦʤ ʧʝʨʠʦʜʝ 2000-2007 ʛʛ., ʩʪʦʠʪ 

ʫʧʦʤʷʥʫʪʴ ʦ ʢʨʠʟʠʩʝ ʜʦʚʝʨʠʷ ʚʝʩʥʦʡ-ʣʝʪʦʤ 2004 ʛ. ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ, ʚʦʟʥʠʢʰʝʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʣʠʰʝʥʠʷ ʣʠʮʝʥʟʠʡ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʚʫʭ ʯʘʩʪʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ 

(ʉʦʜʙʠʟʥʝʩʙʘʥʢ ʠ ʂʨʝʜʠʪʪʨʘʩʪ) ʠ ʧʨʦʙʣʝʤ ʥʘ ʨʳʥʢʝ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʕʪʦʪ ʢʨʠʟʠʩ ʧʦʜʪʚʝʨʜʠʣ ʫʩʪʦʡʯʠʚʦʩʪʴ ʪʝʥʜʝʥʮʠʡ ʢ 

ʩʝʛʤʝʥʪʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʫʩʠʣʝʥʠʶ ʝʛʦ ʦʪʜʝʣʴʥʳʭ ʩʝʢʪʦʨʦʚ. 

ʉʝʛʤʝʥʪʘʮʠʷ ï ʭʘʨʘʢʪʝʨʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ. 

ʆʜʥʠ ʘʥʘʣʠʪʠʢʠ ʚʳʜʝʣʷʶʪ ʚ ʩʪʨʫʢʪʫʨʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʪʨʠ 

ʩʝʛʤʝʥʪʘ (ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʠ; ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʠ ʯʘʩʪʥʳʝ 

ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ)
76
, ʜʨʫʛʠʝ ï ʯʝʪʳʨʝ (ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʠ ʙʘʥʢʦʚʩʢʠʝ 

ʛʨʫʧʧʳ; ʩʨʝʜʥʠʝ ʠ ʤʝʣʢʠʝ ʙʘʥʢʠ; ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ; ʉʙʝʨʙʘʥʢ).
77

 ʉ 

ʥʘʯʘʣʘ 2000-ʭ ʛʛ. ʧʨʦʠʩʭʦʜʠʪ ʧʨʦʮʝʩʩ ʫʩʠʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. ɼʦʣʷ ʛʦʩʙʘʥʢʦʚ (çʙʘʥʢ, ʩʚʳʰʝ 50% 

ʢʘʧʠʪʘʣʘ ʢʦʪʦʨʦʛʦ ʢʦʥʪʨʦʣʠʨʫʝʪ ʛʦʩʫʜʘʨʩʪʚʦ (ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ ʠ 

ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʷʭ), ʝʛʦ ʦʨʛʘʥʳ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ (ʛʦʩʢʦʤʧʘʥʠʠ, 

ʛʦʩʙʘʥʢʠ, ʛʦʩʢʦʨʧʦʨʘʮʠʠ; ʎɹ)è)
78

 ʚ ʦʙʱʝʤ ʢʦʣʠʯʝʩʪʚʝ ʙʘʥʢʦʚ ʚ ʩʪʨʘʥʝ ʢ 

2018 ʛ. ʚʳʨʦʩʣʘ ʧʦʯʪʠ ʚ 3 ʨʘʟʘ; ʟʥʘʯʠʪʝʣʴʥʳʡ ʩʢʘʯʦʢ ʯʠʩʣʘ ʛʦʩʙʘʥʢʦʚ 

ʧʨʠʰʝʣʩʷ ʥʘ 2008 ʛ.  ɼʦʣʷ ʛʦʩʙʘʥʢʦʚ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʙʘʥʢʦʚʩʢʠʭ 

ʘʢʪʠʚʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 36% ʚ 2000 ʛ. ʜʦ 68% ʚ ʢʦʥʮʝ 2018 ʛ.
79

 ʅʘ ʨʳʥʢʝ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦʣʷ ʙʘʥʢʦʚ, ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʛʦʩʫʜʘʨʩʪʚʦʤ (ʚʢʣʶʯʘʷ 

                                                 
76

 ɺʝʜʝʚ ɸ. ʈʦʩʩʠʡʩʢʠʡ ʙʘʥʢʦʚʩʢʠʡ ʢʨʠʟʠʩ ʚ ʠʶʥʝ 2004 ʛ.- ʣʦʢʘʣʴʥʳʡ ʢʨʠʟʠʩ ʠʣʠ 

ʩʨʝʜʥʝʩʨʦʯʥʘʷ ʪʝʥʜʝʥʮʠʷ? // ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʣʘʙʦʨʘʪʦʨʠʷ çɺʝʜʠè. 2004. URL: 

http://www.vedi.ru/o_cr/cr0067_r.html. 
77 
ʉʦʣʥʮʝʚ ʆ.ɻ., ʍʨʦʤʦʚ ʄ.ʖ. ʆʩʦʙʝʥʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ 

ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʩʮʝʥʘʨʠʠ ʝʝ ʨʘʟʚʠʪʠʷ // ʇʨʦʙʣʝʤʳ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. 2004. ˉ 1. C. 

58. 
78

 ɺʝʨʥʠʢʦʚ ɸ.ɺ. ʉʠʩʪʝʤʘ ʚʣʘʩʪʠ-ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʦʩʩʠʠ. 

ʄʦʩʢʚʘ, ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʈɸʅ, 18 ʠʶʥʷ 2018 ʛ. URL: 

https://inecon.org/docs/2018/Vernikov_presentation_20180618.pdf. 
79 Vernikov A. Russian bank data: Breaking down the sample of banks by owership // April 

7, 2020. SSRN Working Paper Series No.2600738. P.8. URL:  

http://ssrn.com/abstract=2600738. 

https://inecon.org/docs/2018/Vernikov_presentation_20180618.pdf
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ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ) ʜʦʩʪʠʛʣʘ 70%.
80

 ɺ 2018 ʛ. ʥʘ ʝʚʨʦʧʝʡʩʢʦʤ 

ʧʦʩʪʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʈʦʩʩʠʷ ʟʘʥʷʣʘ ʧʝʨʚʦʝ ʤʝʩʪʦ  ʧʦ 

ʜʦʣʝ ʛʦʩʙʘʥʢʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʘʭ ʩʪʨʘʥʳ.
81

 

ɿʥʘʯʠʪʝʣʴʥʦʝ ʫʯʘʩʪʠʝ ʛʦʩʙʘʥʢʦʚ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʫʤʝʥʴʰʘʝʪ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʥʝʤ ʠ ʩʥʠʞʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ  ʙʘʥʢʦʚʩʢʠʭ ʨʝʩʫʨʩʦʚ.82 

 

ʆʪʢʨʳʪʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 

ʆ ʚʦʟʤʦʞʥʦʤ ʚʦʟʜʝʡʩʪʚʠʠ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ 

ʩʪʨʘʥʳ ʤʦʞʥʦ ʩʫʜʠʪʴ ʧʦ ʩʪʝʧʝʥʠ ʝʝ ʚʦʚʣʝʯʝʥʥʦʩʪʠ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʮʝʩʩʳ. ɺ ʮʝʣʦʤ, ʙʘʥʢʦʚʩʢʘʷ ʦʪʢʨʳʪʦʩʪʴ ʈʌ ʥʘʭʦʜʠʪʩʷ 

ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ 

ʧʝʨʠʦʜʘ (ʩʤ. ʨʠʩ.11). 

                                                 
80 
ɺʝʨʥʠʢʦʚ ɸ.ɺ. ʉʪʨʫʢʪʫʨʥʳʝ ʠʣʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʩʜʚʠʛʠ? // ʕʢʦʥʦʤʠʯʝʩʢʘʷ 

ʥʘʫʢʘ ʩʦʚʨʝʤʝʥʥʦʡ ʈʦʩʩʠʠ. 2018. ˉ2. C. 119. 
81 

Vernikov A. Russian bank data: Breaking down the sample of banks by owership // April 

7, 2020. SSRN Working Paper Series No.2600738. P.9. URL:  

http://ssrn.com/abstract=2600738. 
82 ɹʘʥʢʠ ʟʘʧʣʘʪʠʣʠ ʚʳʩʦʢʫʶ ʮʝʥʫ ʟʘ ʦʟʜʦʨʦʚʣʝʥʠʝ // ɺʝʜʦʤʦʩʪʠ. 19 ʜʝʢʘʙʨʷ 2019. 

URL:  https://www.vedomosti.ru/economics/articles/2019/12/19/819184-banki-zaplatili-

visokuyu-ozdorovlenie. 
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ʇʨʠʤʝʯʘʥʠʝ: ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 01 ʷʥʚʘʨʷ ʢʘʞʜʦʛʦ ʛʦʜʘ.  

ɹʘʥʢʦʚʩʢʘʷ ʦʪʢʨʳʪʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʩʫʤʤʘ ʠʥʦʩʪʨʘʥʥʳʭ 

ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ, ʚʟʷʪʳʭ ʧʦ ʤʦʜʫʣʶ, ʚ ʧʨʦʮʝʥʪʘʭ ʢ ɺɺʇ. 

ʀʩʪʦʯʥʠʢ: ʨʘʩʩʯʠʪʘʥʦ ʠ ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʎɹ ʈʌ (URL: 

https://cbr.ru/). 

ʈʠʩʫʥʦʢ 11 - ɹʘʥʢʦʚʩʢʘʷ ʦʪʢʨʳʪʦʩʪʴ, ʚ % ʦʪ ɺɺʇ 

 

ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʥʝʩʢʦʣʴʢʠʤʠ ʧʨʠʯʠʥʘʤʠ. ɺʦ-ʧʝʨʚʳʭ, ʤʘʩʰʪʘʙʳ 

ʚʥʫʪʨʝʥʥʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʶʪ 

ʚʥʝʰʥʠʝ ʤʘʩʰʪʘʙʳ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ. ɺʦ-ʚʪʦʨʳʭ, ʨʷʜ ʥʝʬʠʥʘʥʩʦʚʳʭ 

ʢʦʤʧʘʥʠʡ ʧʦʣʫʯʘʶʪ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʟʘʨʫʙʝʞʥʳʭ ʙʘʥʢʘʭ ʚ ʦʙʭʦʜ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʌ. ʅʝʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʚʳʩʦʢʦʡ ʜʦʣʝʡ ʚʥʝʰʥʝʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʙʘʥʢʦʚ.
83

 ʊʘʢ, ʩ 2001 ʛ. ʧʦ 2005 ʛ. ʙʘʥʢʦʚʩʢʘʷ ʦʪʢʨʳʪʦʩʪʴ  

ʚ ʩʨʝʜʥʝʤ ʥʘʭʦʜʠʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 10% ɺɺʇ. ʉ 2006 ʛ. ʧʦ 2009 ʛ.  

ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ. ʇʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʜʦ 2014 ʛ. 

ʟʥʘʯʝʥʠʝ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʦʩʴ ʥʘ ʫʨʦʚʥʝ 21,5%. ɺ 2015-2016 ʛʛ. ʚʠʜʝʥ 

                                                 
83

 ʇʦʩʣʝʜʩʪʚʠʷ ʝʚʨʦʧʝʡʩʢʦʛʦ ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ / ʇʦʜ ʨʝʜ. 

ʜ.ʵ.ʥ. ʄ.ʖ. ɻʦʣʦʚʥʠʥʘ. ï ʄ.: ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʈɸʅ. 2013. ʉ.50-51.  
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ʚʩʧʣʝʩʢ, ʢʦʪʦʨʳʡ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʵʬʬʝʢʪʦʤ ʧʝʨʝʦʮʝʥʢʠ ʚʘʣʶʪʥʳʭ 

ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʦʪʢʨʳʪʦʩʪʠ 

ʧʦʩʣʝʜʦʚʘʣʦ ʧʦʩʣʝ 2016 ʛ., ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʚʦʟʜʝʡʩʪʚʠʝʤ ʩʘʥʢʮʠʡ. 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʚʥʝʰʥʶʶ ʧʦʟʠʮʠʶ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ, 

ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʩʣʝʜʫʶʱʝʝ (ʩʤ. ʨʠʩ. 12). ɺ 2001-2003 ʛʛ. ʚʥʝʰʥʠʝ 

ʘʢʪʠʚʳ ʙʳʣʠ ʙʦʣʴʰʝ ʧʘʩʩʠʚʦʚ, ʩ 2004 ʛ. ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ 

ʥʝʨʝʟʠʜʝʥʪʘʤʠ ʧʨʝʚʳʩʠʣʠ ʪʨʝʙʦʚʘʥʠʷ, ʠ ʪʘʢʘʷ ʜʠʥʘʤʠʢʘ ʥʘʙʣʶʜʘʣʘʩʴ ʜʦ 

2009 ʛ., ʧʨʠ ʵʪʦʤ ʥʘʠʙʦʣʴʰʠʡ ʨʘʟʨʳʚ ʧʨʠʰʝʣʩʷ ʥʘ 2008 ʛ. ʇʦʩʣʝ 

ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʧʨʦʠʟʦʰʣʠ ʠʟʤʝʥʝʥʠʷ: ʩ 

2010 ʛ. ʚʥʝʰʥʠʝ ʘʢʪʠʚʳ ʩʥʦʚʘ ʧʨʝʚʳʩʠʣʠ ʧʘʩʩʠʚʳ. ʉ 2014 ʛ. ʨʘʟʨʳʚ 

ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʷʤʠ ʩʪʘʣ ʫʚʝʣʠʯʠʚʘʪʴʩʷ, ʜʦʩʪʠʛʥʫʚ ʤʘʢʩʠʤʫʤʘ ʚ 2016 ʛ., 

ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʫʱʝʩʪʚʝʥʥʦʤ ʚʦʟʜʝʡʩʪʚʠʠ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʥʳ.  ʊʘʢʞʝ ʧʦ ʜʠʥʘʤʠʢʝ ʚʥʝʰʥʠʭ ʙʘʥʢʦʚʩʢʠʭ 

ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʧʝʨʝʜ ʢʨʠʟʠʩʘʤʠ 

ʫʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʡ ʦʪʢʨʳʪʦʩʪʠ ʚʦʟʨʘʩʪʘʝʪ, ʘ ʧʦʩʣʝ ʚʥʝʰʥʝʛʦ ʰʦʢʘ 

ʧʘʜʘʝʪ, ʧʨʠʯʝʤ ʧʦʩʣʝ 2016 ʛ. ʧʘʜʝʥʠʝ ʙʳʣʦ ʛʦʨʘʟʜʦ ʩʠʣʴʥʝʝ, ʯʝʤ ʧʦʩʣʝ 

ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ 

ʫʧʘʣʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʠʤʝʥʥʦ ʧʘʩʩʠʚʳ. 
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ʇʨʠʤʝʯʘʥʠʝ: ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 01 ʷʥʚʘʨʷ ʢʘʞʜʦʛʦ ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʘ ʥʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʙʶʣʣʝʪʝʥʝʡ 

ɹʘʥʢʘ ʈʦʩʩʠʠ (URL: https://cbr.ru/publ/bbs/). 

ʈʠʩʫʥʦʢ 12 - ɺʥʝʰʥʠʝ ʘʢʪʠʚʳ ʠ ʧʘʩʩʠʚʳ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʈʌ (ʙʝʟ ʫʯʝʪʘ ʎɹ ʈʌ), % ʦʪ ɺɺʇ 

 

ʆʜʥʦʡ ʠʟ ʬʦʨʤ ʦʪʢʨʳʪʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʷʚʣʷʝʪʩʷ 

ʧʨʠʩʫʪʩʪʚʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʩʪʨʘʥʝ (ʩʤ. ʨʠʩ.13). ʉ ʢʦʥʮʘ 90-ʭ ʛʛ. 

XX ʚ. ʚ ʈʦʩʩʠʠ ʥʘʯʘʣʩʷ ʧʨʦʮʝʩʩ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ 

ʧʦʷʚʣʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ. ʀʭ ʢʦʣʠʯʝʩʪʚʦ ʩʪʘʣʦ ʨʝʟʢʦ ʨʘʩʪʠ ʩ 2005 

ʛ.
84

 ʉʧʘʜ ʚ 2011 ʛ. ʩʚʷʟʘʥ ʩ ʪʝʤ, ʯʪʦ ʦʪʜʝʣʴʥʳʝ ʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ 

ʧʦʢʠʥʫʣʠ ʙʘʥʢʦʚʩʢʦʡ ʨʳʥʦʢ ʈʦʩʩʠʠ. ʅʘʠʙʦʣʝʝ ʩʠʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ 

ʯʠʩʣʘ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʠ ʠʭ ʜʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʙʘʥʢʦʚʩʢʦʡ 

                                                 
84

 ɸʙʘʣʢʠʥʘ ɸ.ɸ. ɹʘʥʢʠ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʚ ʈʦʩʩʠʠ: ʨʝʘʢʮʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ. 2010. 28 (412). C.22. 
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ʩʠʩʪʝʤʳ ʈʌ ʦʪʤʝʯʘʝʪʩʷ ʩ 2014 ʛ., ʯʪʦ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʩʚʷʟʘʥʦ ʩ 

ʚʚʝʜʝʥʥʳʤʠ ʩʘʥʢʮʠʷʤʠ. 

 

ʇʨʠʤʝʯʘʥʠʝ: ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 01 ʷʥʚʘʨʷ ʢʘʞʜʦʛʦ ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʭ 

ʤʘʪʝʨʠʘʣʦʚ ʎɹ ʈʌ (URL: https://cbr.ru/analytics/). 

ʈʠʩʫʥʦʢ 13 - ʋʯʘʩʪʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʈʌ 

 

ʇʠʢʦʚʦʝ ʟʥʘʯʝʥʠʝ ʜʦʣʠ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʧʨʠʰʣʦʩʴ ʥʘ 2009 ʛ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ 

ʦʪʜʝʣʴʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʥʘʧʨʘʚʣʷʣʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʨʝʜʩʪʚʘ ʜʣʷ 

ʫʚʝʣʠʯʝʥʠʷ ʫʩʪʘʚʥʳʭ ʢʘʧʠʪʘʣʦʚ ʩʚʦʠʭ ʨʦʩʩʠʡʩʢʠʭ ʜʦʯʝʨʥʠʭ ʙʘʥʢʦʚ ʠ 

ʥʘʨʘʱʠʚʘʥʠʷ ʠʭ ʨʝʟʝʨʚʦʚ ʚʦ ʚʨʝʤʷ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ.
85

  

ʉ ʥʘʯʘʣʘ 2006 ʛ. ʜʦʣʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ 

ʘʢʪʠʚʘʭ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʨʦʩʣʘ (ʩʤ.ʨʠʩ.14), ʯʪʦ 

                                                 
85 
ɸʙʘʣʢʠʥʘ ɸ.ɸ. ɹʘʥʢʠ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʚ ʈʦʩʩʠʠ: ʨʝʘʢʮʠʷ ʥʘ 

ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ // ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ. 2010. 28 (412). C. 26. 
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ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʣʦ ʦ ʧʦʚʳʰʝʥʠʠ ʟʘʚʠʩʠʤʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʪ 

ʚʥʝhʥʝʛʦ ʤʠʨʘ, ʥʦ ʫʞʝ ʩ 2009 ʛ. ʧʦʢʘʟʘʪʝʣʴ ʩʪʘʣ ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʞʘʪʴʩʷ ʠ 

ʚ 2019 ʛ. ʜʦʩʪʠʛ ʤʠʥʠʤʫʤʘ ʥʘ ʫʨʦʚʥʝ 7%.  

 

ʇʨʠʤʝʯʘʥʠʝ: ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 01 ʷʥʚʘʨʷ ʢʘʞʜʦʛʦ ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢ: ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʎɹ ʈʌ (URL: 

https://cbr.ru/analytics/bnksyst/). 

ʈʠʩʫʥʦʢ 14 - ɼʦʣʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ 

ʘʢʪʠʚʘʭ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʚ %. 

 

ɼʨʫʛʦʡ ʬʦʨʤʦʡ ʦʪʢʨʳʪʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʷʚʣʷʝʪʩʷ 

ʧʨʠʩʫʪʩʪʚʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʵʢʦʥʦʤʠʢʘʭ. ɿʘ 

ʨʫʙʝʞʦʤ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʧʨʠʩʫʪʩʪʚʫʶʪ ʚ ʚʠʜʝ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ, 

ʬʠʣʠʘʣʦʚ ʠ ʜʦʯʝʨʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɺ ʦʩʥʦʚʥʦʤ, ʬʠʣʠʘʣʳ ʠ ʜʦʯʝʨʥʠʝ 

ʦʪʜʝʣʝʥʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʚ ʩʪʨʘʥʘʭ ʉʅɻ ʠ 

ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʝ. ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʬʦʨʤʦʡ ʧʨʠʩʫʪʩʪʚʠʷ 

ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʷʚʣʷʶʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʠ çʜʦʯʢʠè.
86

 ʉʪʦʠʪ 

                                                 
86

 ɸʙʘʣʢʠʥʘ ɸ.ɸ. ʕʢʩʧʘʥʩʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʟʘ ʨʫʙʝʞ: ʵʤʧʠʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ // 

ʌʝʜʝʨʘʣʴʥʦʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʙʶʜʞʝʪʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʥʘʫʢʠ ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ 

ʈʦʩʩʠʡʩʢʦʡ ʘʢʘʜʝʤʠʠ ʥʘʫʢ. 2016. C.7-8.  URL: 

https://inecon.org/docs/Abalkina_paper_20160126.pdf. 
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ʦʪʤʝʪʠʪʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ, 

ʥʘʯʘʚʰʝʝʩʷ ʚ 2015 ʛ. (ʩʤ. ʨʠʩ.15). ʉ ʵʪʦʛʦ ʤʦʤʝʥʪʘ ʢ 2019 ʛ. ʠʭ ʯʠʩʣʦ 

ʫʧʘʣʦ ʩ 42 ʜʦ 24, ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʚʚʝʜʝʥʥʳʤʠ ʩʘʥʢʮʠʷʤʠ ʠ ʟʘʜʘʯʝʡ 

ʩʦʢʨʘʱʝʥʠʷ ʠʟʜʝʨʞʝʢ ʙʘʥʢʘʤʠ. ʆʜʥʘʢʦ ʯʠʩʣʦ ʬʠʣʠʘʣʦʚ, ʢʦʪʦʨʳʝ 

ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʙʦʣʝʝ ʛʣʫʙʦʢʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʟʘ ʨʫʙʝʞʦʤ, ʯʝʤ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ, ʩʦʭʨʘʥʠʣʦʩʴ ʥʘ ʧʨʝʞʥʝʤ ʫʨʦʚʥʝ.  

 

ʇʨʠʤʝʯʘʥʠʝ: ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ 01 ʷʥʚʘʨʷ ʢʘʞʜʦʛʦ ʛʦʜʘ. 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ɽʜʠʥʦʡ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ (URL: https://www.fedstat.ru). 

ʈʠʩʫʥʦʢ 15 - ʌʠʣʠʘʣʳ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʜʝʡʩʪʚʫʶʱʠʭ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʈʌ ʟʘ ʨʫʙʝʞʦʤ 

 

ʕʢʩʧʘʥʩʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʟʘ ʨʫʙʝʞ ʥʘʯʘʣʘʩʴ ʚ 90-ʭ ʛʛ. XX ʚ., 

ʥʦ ʙʳʣʘ ʧʨʠʦʩʪʘʥʦʚʣʝʥʘ ʢʨʠʟʠʩʦʤ 1998 ʛ. ʉ ʥʘʯʘʣʘ 2000 ʛ. ʦʙʲʝʤ 

ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʟʘ ʨʫʙʝʞʦʤ ʢ ʦʢʪʷʙʨʶ 2019 ʛ. 

ʚʳʨʦʩ ʚ 47 ʨʘʟ (ʩʤ.ʨʠʩ.16). 
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ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʎɹ ʈʌ 

(URL: https://cbr.ru/publ/bbs/). 

ʈʠʩʫʥʦʢ 16 - ʇʀʀ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʟʘ ʨʫʙʝʞʦʤ, ʤʣʥ. ʜʦʣʣ. 

 

ʉʦʢʨʘʱʝʥʠʝ ʘʢʪʠʚʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʥʘʙʣʶʜʘʣʦʩʴ ʚ 2011-

2012 ʛʛ., ʦʜʥʘʢʦ ʫʞʝ ʚ ʢʦʥʮʝ 2012 ʛ. ʚʩʣʝʜʩʪʚʠʝ ʩʜʝʣʦʢ ʉʙʝʨʙʘʥʢʘ ʧʦ 

ʧʦʢʫʧʢʝ Denizbank (ʊʫʨʮʠʷ) ʠ Volksbank (ɸʚʩʪʨʠʷ) ʧʨʦʠʟʦʰʣʦ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʇʀʀ.
87

 ɺ ʮʝʣʦʤ, ʧʦʩʣʝ 2012 ʛ. ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ 

ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʩʷ, ʥʝʙʦʣʴʰʠʝ ʢʦʣʝʙʘʥʠʷ ʚʳʚʦʟʘ ʇʀʀ ʚʦʟʥʠʢʘʣʠ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʚʚʝʜʝʥʥʳʭ ʩʘʥʢʮʠʡ. ɺʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ 2019 ʛ. 

                                                 
87 
ɸʙʘʣʢʠʥʘ ɸ.ɸ. ʕʢʩʧʘʥʩʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʟʘ ʨʫʙʝʞ: ʵʤʧʠʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ // 

ʌʝʜʝʨʘʣʴʥʦʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʙʶʜʞʝʪʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʥʘʫʢʠ ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ 

ʈʦʩʩʠʡʩʢʦʡ ʘʢʘʜʝʤʠʠ ʥʘʫʢ. 2016. C.7. URL: 

https://inecon.org/docs/Abalkina_paper_20160126.pdf. 
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ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʩʦʢʨʘʱʝʥʠʝ ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ ʟʘ ʛʨʘʥʠʮʝʡ, ʯʪʦ ʩʚʷʟʘʥʦ 

ʩ ʧʨʦʜʘʞʝʡ ʉʙʝʨʙʘʥʢʦʤ ʜʦʯʝʨʥʝʛʦ ʙʘʥʢʘ Denizbank. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʨʦʣʴ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʚʦʟʨʦʩʣʘ, ʦ ʯʝʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʨʦʩʪ 

ʘʢʪʠʚʦʚ ʠ ʢʨʝʜʠʪʦʚ ʚ % ʢ ɺɺʇ. ʇʨʠ ʵʪʦʤ, ʟʘ 2000-2018 ʛʛ. ʧʨʦʠʩʭʦʜʠʪ 

ʫʩʠʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ, ʯʪʦ ʤʦʞʝʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʩʢʘʟʳʚʘʪʴʩʷ ʥʘ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ, 

ʧʦʥʠʞʘʷ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʥʝʤ. ɺʥʝʰʥʷʷ ʧʦʟʠʮʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʦʩʪʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʫʩʪʦʡʯʠʚʦʡ. ʋʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʡ 

ʦʪʢʨʳʪʦʩʪʠ, ʚ ʮʝʣʦʤ, ʦʩʪʘʝʪʩʷ ʥʘ ʥʝʚʳʩʦʢʦʤ ʫʨʦʚʥʝ. ʇʨʠ ʵʪʦʤ ʧʝʨʝʜ 

ʢʨʠʟʠʩʘʤʠ ʫʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʡ ʦʪʢʨʳʪʦʩʪʠ ʚʦʟʨʘʩʪʘʝʪ, ʘ ʧʦʩʣʝ ʚʥʝʰʥʝʛʦ 

ʰʦʢʘ ʧʘʜʘʝʪ, ʪʘʢ ʧʦʩʣʝ 2016 ʛ. ʧʘʜʝʥʠʝ ʙʳʣʦ ʛʦʨʘʟʜʦ ʩʠʣʴʥʝʝ, ʯʝʤ ʧʦʩʣʝ 

ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ. ɼʦ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʨʦʩʣʦ ʢʦʣʠʯʝʩʪʚʦ 

ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʌ ʠ ʧʦʚʳʰʘʣʘʩʴ ʠʭ ʨʦʣʴ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʠʚʣʝʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠʟ-ʟʘ ʨʫʙʝʞʘ. ʇʦʩʣʝ ʤʠʨʦʚʦʛʦ 

ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʠ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʜʨʫʛʠʭ ʚʥʝʰʥʠʭ 

ʬʘʢʪʦʨʦʚ ʟʘʚʠʩʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʦʪ ʥʝʨʝʟʠʜʝʥʪʦʚ ʩʪʘʣʘ 

ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʞʘʪʴʩʷ ʠ ʚ 2019 ʛʛ. ʜʦʩʪʠʛʣʘ ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ ʟʘ ʚʝʩʴ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ. ɿʘ ʵʪʦ ʞʝ ʚʨʝʤʷ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩ ʦʙʲʝʤ 

ʥʘʢʦʧʣʝʥʥʳʭ ʇʀʀ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ ʟʘ ʨʫʙʝʞʦʤ. ɺʤʝʩʪʝ ʩ ʪʝʤ, 

ʜʣʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʌ ʦʩʪʘʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ ʧʨʦʙʣʝʤʘ ʥʝʜʦʩʪʘʪʢʘ 

ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.  

ʄʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʚ ʧʝʨʠʦʜ ʜʦ ʛʣʦʙʘʣʴʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʥʘ 

ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ ʠ ʥʝʬʪʠ, ʥʘʨʷʜʫ ʩ ʧʦʣʦʞʠʪʝʣʴʥʳʤʠ 

ʚʥʫʪʨʝʥʥʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʩʳʛʨʘʣʠ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʌ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʦʩʪʫ 

ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʘ ʚ ʨʝʟʫʣʴʪʘʪʝ - ʠ ʧʨʠʙʳʣʠ 

ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʍʦʪʷ, ʦʜʥʦʚʨʝʤʝʥʥʦ, ʵʪʦ ʚʣʝʢʣʦ ʟʘ ʩʦʙʦʡ ʨʷʜ 
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ʨʠʩʢʦʚ (ʚ ʯʘʩʪʥʦʩʪʠ, ʢʨʝʜʠʪʥʳʡ) ʜʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ.  

ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʩʪʘʣ ʧʨʠʯʠʥʦʡ 

ʧʨʠʦʩʪʘʥʦʚʢʠ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʪʨʘʥʳ, ʦ ʯʝʤ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʦʩʥʦʚʥʳʭ ʙʘʥʢʦʚʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ. ʇʦʩʣʝ ʢʨʠʟʠʩʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʫʩʧʝʣ 

ʚʦʩʩʪʘʥʦʚʠʪʴʩʷ ʜʦ ʜʦʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ, ʢʘʢ ʥʘʩʪʫʧʠʣ ʥʦʚʳʡ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʡ ʧʝʨʠʦʜ. 

ɺʚʝʜʝʥʥʳʝ ʟʘʧʘʜʥʳʤʠ ʩʪʨʘʥʘʤʠ ʩʘʥʢʮʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʈʌ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʬʠʥʘʥʩʦʚʦʤʫ ʩʝʢʪʦʨʫ, ʫʩʫʛʫʙʠʣʠ ʧʨʦʙʣʝʤʳ, 

ʩʫʱʝʩʪʚʫʶʱʠʝ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ɹʦʣʝʝ ʪʦʛʦ, ʵʪʦʪ ʚʥʝʰʥʠʡ ʬʘʢʪʦʨ 

ʩʪʘʣ ʧʨʠʯʠʥʦʡ ʬʠʥʘʥʩʦʚʦʡ çʠʟʦʣʷʮʠʠè ʩʪʨʘʥʳ (ʤʠʥʠʤʠʟʘʮʠʷ ʫʯʘʩʪʠʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʌ; ʩʦʢʨʘʱʝʥʠʝ ʨʦʩʩʠʡʩʢʠʭ ʇʀʀ ʟʘ 

ʨʫʙʝʞʦʤ). ʕʪʠ ʬʘʢʪʦʨʳ ʩʧʦʩʦʙʩʪʚʫʶʪ ʦʪʢʘʪʫ, ʢʘʢ ʚ ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʡ 

ʩʬʝʨʳ, ʪʘʢ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʈʌ ʚ ʮʝʣʦʤ. ʆʜʥʘʢʦ, ʝʩʣʠ ʧʨʠʥʷʪʴ ʚʦ 

ʚʥʠʤʘʥʠʝ ʬʘʢʪ, ʯʪʦ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʤʠʨʘ 

ʟʘʤʝʜʣʷʝʪʩʷ ʨʘʟʚʠʪʠʝ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ, ʪʦ ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ 

ʚʚʝʜʝʥʥʳʝ ʩʘʥʢʮʠʠ ʥʝ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʩʥʠʞʝʥʠʷ ʪʝʤʧʦʚ 

ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ. 

ɺ 2020 ʛ. ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʩʪʦʣʢʥʫʣʘʩʴ ʩ ʙʝʩʧʨʝʮʝʜʝʥʪʥʳʤ 

ʚʥʝʰʥʠʤ ʰʦʢʦʤ ï ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʦʚʦʡ ʢʦʨʦʥʘʚʠʨʫʩʥʦʡ ʠʥʬʝʢʮʠʠ 

(COVID-19). ʇʘʥʜʝʤʠʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʦʪʨʘʟʠʣʘʩʴ ʥʘ ʵʢʦʥʦʤʠʢʘʭ ʚʩʝʭ 

ʩʪʨʘʥ ʤʠʨʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚ ʚʠʜʫ ʠʭ 

ʩʠʣʴʥʦʡ ʧʦʜʚʝʨʞʝʥʥʦʩʪʠ ʚʥʝʰʥʠʤ ʰʦʢʘʤ ʠʟ-ʟʘ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʨʠʪʦʢʘ 

ʢʘʧʠʪʘʣʘ, ʪʦʚʘʨʥʳʭ ʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ.
88

 ʅʝʢʦʪʦʨʳʝ ʵʢʩʧʝʨʪʳ 

ʩʯʠʪʘʶʪ, ʯʪʦ ʥʳʥʝʰʥʠʡ ʢʨʠʟʠʩ ʩʨʘʚʥʠʤ ʧʦ ʤʘʩʰʪʘʙʘʤ ʩ ʛʣʦʙʘʣʴʥʳʤ 
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ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ 2008-2009 ʛʛ., ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʙʘʥʢʘʤ ʠʟʙʝʞʘʪʴ ʥʝ ʫʜʘʩʪʩʷ.
89

  

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʈʦʩʩʠʠ ʪʘʢʞʝ ʦʢʘʟʘʣʘʩʴ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʧʘʥʜʝʤʠʠ COVID-19 ʥʘʨʷʜʫ ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤ ʩʥʠʞʝʥʠʝʤ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ 

ʤʘʨʪʝ-ʘʧʨʝʣʝ 2020 ʛ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʜʦʩʪʦʚʝʨʥʦ ʦʮʝʥʠʪʴ 

ʧʦʩʣʝʜʩʪʚʠʷ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰʥʝʛʦ ʰʦʢʘ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʌ ʥʝ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʧʘʥʜʝʤʠʷ ʥʝ ʟʘʚʝʨʰʝʥʘ. ʅʦ ʫʞʝ 

ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʧʨʦʙʣʝʤʦʡ 

ʫʭʫʜʰʝʥʠʷ ʧʦʣʦʞʝʥʠʷ ʢʨʝʜʠʪʦʨʦʚ, ʯʪʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 

ʨʦʩʪʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ʂ ʪʦʤʫ ʞʝ, ʚʝʨʦʷʪʥʦ, 

ʟʘʤʝʜʣʷʪʩʷ ʪʝʤʧʳ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʠ 

ʚʦʟʥʠʢʥʝʪ ʜʘʚʣʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣ ʙʘʥʢʦʚ,  ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʙʫʜʝʪ 

ʥʝʦʙʭʦʜʠʤʘ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʋʢʘʟʘʥʥʳʝ 

ʧʨʦʙʣʝʤʳ ʥʝʛʘʪʠʚʥʦ ʩʢʘʞʫʪʩʷ ʥʘ ʙʘʥʢʦʚʩʢʦʡ ʧʨʠʙʳʣʠ.  
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2.2. ɺʦʟʜʝʡʩʪʚʠʝ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʌ. 

ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ ʨʘʟʣʠʯʥʳʝ 

ʚʥʝʰʥʠʝ ʰʦʢʠ ʦʢʘʟʳʚʘʣʠ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʈʌ. ʂ 

ʧʦʟʠʪʠʚʥʳʤ ʰʦʢʘʤ, ʚʣʠʷʶʱʠʤ ʥʘ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ, ʤʦʞʥʦ 

ʦʪʥʝʩʪʠ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ 2002-2008 ʛʛ. (ʩʤ. ʨʠʩ.17), ʘ 

ʪʘʢʞʝ ʫʣʫʯʰʝʥʠʝ ʫʩʣʦʚʠʡ ʧʦʣʫʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ ʤʠʨʦʚʦʤ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʚ 2003-2007 ʛʛ. ɺ ʢʘʯʝʩʪʚʝ ʥʝʛʘʪʠʚʥʳʭ ʰʦʢʦʚ, 

ʚʦʟʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʵʢʦʥʦʤʠʢʫ ʈʌ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ: ʤʠʨʦʚʦʡ 

ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ  ʢʨʠʟʠʩ 2008-2009 ʛʛ.,  ʜʦʣʛʦʚʦʡ ʢʨʠʟʠʩ ʚ 

ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʚ 2010-2013 ʛʛ., ʩʚʦʨʘʯʠʚʘʥʠʝ ʧʦʣʠʪʠʢʠ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʚ ʉʐɸ ʚ 2013-2014 ʛʛ., ʘ ʪʘʢʞʝ ʚʚʝʜʝʥʥʳʝ ʚ 

2014 ʛ.
 90

 ʠ ʜʝʡʩʪʚʫʶʱʠʝ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʘʥʢʮʠʠ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ ʚ 

ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ, ʧʘʜʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʚ 2014-2016 ʛʛ. ʠ 2020 ʛ., 

ʧʘʥʜʝʤʠʷ ʢʦʨʦʥʘʚʠʨʫʩʘ (COVID-19) ʚ 2020 ʛ. 

 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ U.S.  Energy Information 

Administration (URL: https://www.eia.gov). 

ʈʠʩʫʥʦʢ 17 - ʎʝʥʘ ʥʘ ʥʝʬʪʴ Brent, ʜʦʣʣ. / ʙʘʨʨʝʣʴ. 
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ɼʣʷ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʜʦ 2014 ʛ. ʭʘʨʘʢʪʝʨʝʥ ʫʩʪʦʡʯʠʚʳʡ 

ʨʦʩʪ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʝʨʠʦʜʘ ʛʣʦʙʘʣʴʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ) (ʩʤ. ʨʠʩ.18). 

 

ʇʨʠʤʝʯʘʥʠʝ: ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʚʥʝʰʥʠʡ ʜʦʣʛ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʩʫʤʤʫ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʙʘʥʢʦʚ ʠ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʧʨʦʯʠʭ ʩʝʢʪʦʨʦʚ. 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʠ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʎɹ ʈʌ (URL: 

https://cbr.ru/). 

ʈʠʩʫʥʦʢ 18 - ɼʠʥʘʤʠʢʘ ʠ ʩʪʨʫʢʪʫʨʘ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ; ʜʦʣʠ 

ʚʥʝʰʥʝʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʜʦʣʛʦʚ ʚ ʩʦʚʦʢʫʧʥʦʤ 

ʚʥʝʰʥʝʤ ʜʦʣʛʝ, ʜʦʣʷ ʚʥʝʰʥʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʜʦʣʛʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʚʥʝʰʥʝʤ ʜʦʣʛʝ (ʧʨʘʚʘʷ ʦʩʴ) 

 

ʉʪʨʫʢʪʫʨʘ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʣʘʩʴ: ʟʘ 2000-2009 

ʛʛ. ʜʦʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʥʝʤ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 16% ʜʦ 93%. ɿʘ 

ʵʪʦʪ ʞʝ ʧʝʨʠʦʜ ʜʦʣʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʚʥʝʰʥʝʛʦ 

ʜʦʣʛʘ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 4% ʜʦ 35%, ʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʚʥʝʰʥʝʤ ʜʦʣʛʝ - ʩ 26 

ʜʦ 37%.  ʊʝʥʜʝʥʮʠʷ ʨʦʩʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʣʛʘ ʚ 2000-ʭ ʛʛ. ʭʘʨʘʢʪʝʨʥʘ 

ʢʘʢ ʜʣʷ ʨʘʟʚʠʪʳʭ, ʪʘʢ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʥʦ ʚ ʤʝʥʴʰʝʤ ʦʙʲʝʤʝ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʈʦʩʩʠʝʡ. ʉʫʱʝʩʪʚʝʥʥʘʷ ʜʦʣʷ ʚʥʝʰʥʝʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʜʦʣʛʘ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ. ɺ 
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ʠʪʦʛʝ, ʚ ʩʣʫʯʘʝ ʢʨʠʟʠʩʘ ʢʚʘʟʠʩʫʚʝʨʝʥʥʳʡ ʜʦʣʛ ʩʦʟʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ 

ʥʘʛʨʫʟʢʫ ʥʘ ʛʦʩʫʜʘʨʩʪʚʦ. ɺ ʫʩʣʦʚʠʷʭ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʨʦʩʪ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʣʛʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʩʦʙʫʶ ʦʧʘʩʥʦʩʪʴ ʜʣʷ ʵʢʦʥʦʤʠʢʠ.
91

  

ɺ ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ ʧʨʦʠʟʦʰʣʦ ʩʦʢʨʘʱʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʚʥʝʰʥʝʛʦ 

ʜʦʣʛʘ ʥʘ 6%, ʘ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʙʘʥʢʦʚ - ʥʘ 23,5%. ʉ 2011 ʛ. ʧʦ 2013ʛ. 

ʚʥʝʰʥʠʡ ʜʦʣʛ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʨʦʜʦʣʞʘʣ ʨʘʩʪʠ. 

ɺʦʟʨʦʩʰʘʷ ʚʥʝʰʥʷʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʙʘʥʢʦʚ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʠʩʢʠ: ʢʦʥʮʝʥʪʨʘʮʠʷ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʥʘ 15 ʢʨʫʧʥʝʡʰʠʭ 

ʟʘʝʤʱʠʢʘʭ; ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ ʚ ʩʦʚʦʢʫʧʥʦʤ 

ʦʙʲʝʤʝ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ɹʦʣʝʝ ʪʦʛʦ, ʧʨʠʨʦʩʪ ʚʥʝʰʥʝʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʦʙʩʣʫʞʠʚʘʥʠʝʤ 

ʦʧʝʨʘʮʠʡ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʯʘʱʝ ʚʩʝʛʦ ʦʬʰʦʨʥʳʭ ʢʦʤʧʘʥʠʡ) 

ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʙʘʥʢʘʤʠ, ʘ ʥʝ ʧʦʚʳʰʝʥʠʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ. 

ʊʘʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ʈʌ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʙʝʛʩʪʚʫ ʢʘʧʠʪʘʣʘ ʠʟ 

ʩʪʨʘʥʳ.
92

 ʇʦʩʣʝ ʚʚʝʜʝʥʠʷ ʟʘʧʘʜʥʳʤʠ ʩʪʨʘʥʘʤʠ ʩʘʥʢʮʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ 

ʧʨʦʪʠʚ ʈʌ, ʚʦʟʥʠʢʣʘ ʧʨʦʙʣʝʤʘ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʟʘ 

ʨʫʙʝʞʦʤ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʫʤʝʥʴʰʝʥʠʶ ʚʥʝʰʥʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʊʘʢ, ʟʘ ʷʥʚʘʨʴ 2014-ʷʥʚʘʨʴ 2017 ʛʛ. ʢʦʨʧʦʨʘʪʠʚʥʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʫʤʝʥʴʰʠʣʘʩʴ ʥʘ 29%, ʧʨʠ ʵʪʦʤ ʚʥʝʰʥʠʡ ʜʦʣʛ ʙʘʥʢʦʚ 

ʩʦʢʨʘʪʠʣʩʷ ʥʘ 44%.  

ʉʣʦʞʠʚʰʠʝʩʷ ʚ ʥʘʯʘʣʝ 2000-ʭ ʛʛ. ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʚʥʝʰʥʠʝ ʫʩʣʦʚʠʷ 

ʧʨʠʚʝʣʠ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʈʌ ʚ 

2005 ʛ., ʘ 2006-2007 ʛʛ. ʩʪʘʣʠ ʝʜʠʥʩʪʚʝʥʥʳʤʠ ʛʦʜʘʤʠ, ʢʦʛʜʘ ʧʨʠʪʦʢ 

ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʝʚʳʩʠʣ ʝʛʦ ʦʪʪʦʢ  (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ, ʨʠʩ.1). ʊʘʢʘʷ 

ʩʠʪʫʘʮʠʷ ʧʨʠʚʝʣʘ ʢ ʫʚʝʣʠʯʝʥʠʶ ʚʥʝʰʥʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʦʧʠʩʘʥʥʦʡ ʨʘʥʝʝ.  
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ɹʣʘʛʦʜʘʨʷ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʨʠʪʦʢʫ ʢʘʧʠʪʘʣʘ ʫʨʦʚʝʥʴ ʣʠʢʚʠʜʥʦʩʪʠ 

ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚʳʨʦʩ. ʊʘʢʘʷ ʜʠʥʘʤʠʢʘ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʧʨʠʚʝʣʘ ʢ ʫʩʢʦʨʝʥʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʊʘʢ, ʚ 2005-2007 ʛʛ. 

ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ ʥʘʭʦʜʠʣʠʩʴ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʩʦʩʪʘʚʠʚ ʚ ʩʨʝʜʥʝʤ 47 %. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʢʘʯʝʩʪʚʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʘʜʘʝʪ ʧʨʠ 

ʫʚʝʣʠʯʝʥʠʠ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɼʦʣʷ ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʨʘʟʤʝʱʝʥʥʳʭ ʩʨʝʜʩʪʚʘʭ ʚ ʩʨʝʜʥʝʤ ʩʦʩʪʘʚʣʷʣʘ 1,3 % ʟʘ 

2003-2007 ʛʛ. (ʩʤ. ʨʠʩ.19). ʆʜʥʘʢʦ ʪʝʤʧʳ ʝʝ ʧʨʠʨʦʩʪʘ ʟʥʘʯʠʪʝʣʴʥʦ 

ʚʳʨʦʩʣʠ ʚ 2005 ʛ. ʠ ʚ 2007 ʛ.  ʠ ʩʦʩʪʘʚʠʣʠ 59 ʠ 129% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ (ʩʤ. 

ʨʠʩ.20). ʋʛʨʦʟʫ ʜʣʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʝʩʝʪ ʨʝʟʢʦ 

ʫʚʝʣʠʯʠʚʰʠʡʩʷ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ ʠʥʦʩʪʨʘʥʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ  

ʯʝʨʝʟ ʨʳʥʦʢ ʢʨʝʜʠʪʦʚʘʥʠʷ.  

 

ʀʩʪʦʯʥʠʢ: ʨʘʩʩʯʠʪʘʥʦ ʠ ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʦʙʟʦʨʦʚ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʎɹ ʈʌ (URL: https://cbr.ru/analytics/bnksyst/). 

ʈʠʩʫʥʦʢ 19 - ɼʠʥʘʤʠʢʘ ʨʘʟʤʝʱʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʜʦʣʷ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʥʠʭ 
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ʀʩʪʦʯʥʠʢ: ʨʘʩʩʯʠʪʘʥʦ ʠ ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʦʙʟʦʨʦʚ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʎɹ ʈʌ (URL: https://cbr.ru/analytics/bnksyst/). 

ʈʠʩʫʥʦʢ 20 - ʊʝʤʧʳ ʧʨʠʨʦʩʪʘ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ 

ʢʨʝʜʠʪʘʭ, ʜʝʧʦʟʠʪʘʭ ʠ ʧʨʦʯʠʭ ʨʘʟʤʝʱʝʥʥʳʭ ʩʨʝʜʩʪʚʘʭ, % 

 

ɺ ʍʍI ʚ. ʧʝʨʚʳʤ ʩʝʨʴʝʟʥʳʤ ʚʥʝʰʥʠʤ ʰʦʢʦʤ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʈʌ ʠ 

ʚ ʯʘʩʪʥʦʩʪʠ ʜʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʪʘʣ ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ 2007-2009 

ʛʛ. ʆʥ ʧʦʚʣʠʷʣ ʥʘ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ, ʚʦ-ʧʝʨʚʳʭ, ʯʝʨʝʟ 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʢʘʥʘʣ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʟʦʰʣʦ ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ, ʚʩʣʝʜʩʪʚʠʝ 

ʯʝʛʦ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʧʨʦʠʟʦʰʝʣ ʟʥʘʯʠʪʝʣʴʥʳʡ ʩʧʘʜ ʮʝʥ ʥʘ ʩʳʨʴʝ (ʚ 

ʯʘʩʪʥʦʩʪʠ, ʥʘ ʥʝʬʪʴ, ʛʘʟ ʠ ʤʝʪʘʣʣʳ). ʊʘʢ, ʚ 2009 ʛ. ʮʝʥʘ ʥʘ ʥʝʬʪʴ Brent 

ʫʧʘʣʘ ʥʘ 36,3 % ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2008 ʛ. ʇʦʩʢʦʣʴʢʫ ʪʦʧʣʠʚʥʦ-

ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʪʦʚʘʨʳ ʟʘʥʠʤʘʶʪ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʚ ʪʦʚʘʨʥʦʡ ʩʪʨʫʢʪʫʨʝ 

ʵʢʩʧʦʨʪʘ ʈʦʩʩʠʠ, ʦʙʚʘʣ ʮʝʥ ʥʘ ʥʠʭ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʩʷ ʥʘ ʧʦʢʘʟʘʪʝʣʷʭ 
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ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʩʪʨʘʥʳ. ɺʦ-ʚʪʦʨʳʭ, ʩʠʣʴʥʳʡ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʠʟ ʈʌ 

ʙʳʣ ʚʳʟʚʘʥ ʧʨʦʙʣʝʤʘʤʠ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ ʠ ʜʨʫʛʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ.
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ɺ 2010 ʛ. ʵʢʦʥʦʤʠʢʘ ʈʦʩʩʠʠ ʦʢʘʟʘʣʘʩʴ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʜʨʫʛʦʛʦ 

ʚʥʝʰʥʝʛʦ ʰʦʢʘ. ɺʝʩʥʦʡ 2010 ʛ. ʚ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʨʘʟʨʘʟʠʣʩʷ 

ʩʫʚʝʨʝʥʥʳʡ ʜʦʣʛʦʚʦʡ ʢʨʠʟʠʩ. ɻʣʫʙʦʢʘʷ ʨʝʮʝʩʩʠʷ, ʦʭʚʘʪʠʚʰʘʷ ɽʚʨʦʧʫ, 

ʤʦʛʣʘ ʦʢʘʟʘʪʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ ʠ 

ʙʘʥʢʦʚʩʢʫ  ʁʩʠʩʪʝʤʫ ʚ ʯʘʩʪʥʦʩʪʠ, ʧʦʩʢʦʣʴʢʫ ɽʉ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ 

ʪʦʨʛʦʚʳʤ ʧʘʨʪʥʝʨʦʤ ʈʌ.94  

ʇʨʦʚʦʜʠʤʘʷ ʉʐɸ ʧʦʣʠʪʠʢʘ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʥʝ 

ʚʳʟʚʘʣʘ ʚ ʈʌ ʤʘʩʩʠʨʦʚʘʥʥʳʡ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ 

ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ɺ 2010-2013 ʛʛ. 

ʥʘʙʣʶʜʘʝʪʩʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ. ʇʨʠʯʠʥʳ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ 

ʚ ʨʘʟʥʳʝ ʧʝʨʠʦʜʳ ʙʳʣʠ ʨʘʟʣʠʯʥʳ: ʢʦʥʝʮ 2010- 3 ʢʚʘʨʪʘʣ 2011 ʛʛ. ï ʨʦʩʪ 

ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʠ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ  ʚ ʜʨʫʛʠʝ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ ʥʘ 

ʬʦʥʝ çʚʘʣʶʪʥʳʭ ʚʦʡʥè;  ʩʝʥʪʷʙʨʴ 2011 ʛ. ï ʧʨʦʙʣʝʤʳ ʩ 

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʧʨʝʞʥʠʭ ʜʦʣʛʦʚ (ʪʦ ʞʝ ʩʘʤʦʝ ʷʚʣʝʥʠʝ ʙʳʣʦ ʠ ʚ 

ʜʨʫʛʠʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ).
95

  ɺ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʧʨʦʠʟʦʰʝʣ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʥʘ ʬʦʥʝ 

ʥʘʯʘʚʰʝʛʦʩʷ ʚ ʉʐɸ ʚ 2013 ʛ. ʟʘʚʝʨʰʝʥʠʷ ʧʦʣʠʪʠʢʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ 

ʩʤʷʛʯʝʥʠʷ, ʧʨʠ ʵʪʦʤ ʜʘʥʥʳʡ ʚʥʝʰʥʠʡ ʰʦʢ ʦʪʨʘʟʠʣʩʷ ʥʘ ʈʌ ʚ ʢʦʥʮʝ 2013 

ʛ. - ʥʘʯʘʣʝ 2014 ʛ. ʚ ʚʠʜʝ ʫʩʠʣʝʥʠʷ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ.
96
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94 ʂʦʯʝʪʦʚʩʢʘʷ ʆ.ʉ. ʆʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʈʌ ʠ ɽʉ 

ʥʘ ʨʳʥʢʘʭ ʥʝʬʪʠ ʠ ʛʘʟʘ //  ɺʝʩʪʥʠʢ ʀʕ ʈɸʅ. 2017. ˉ 1. C. 183. 
95 
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ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ / ɻʦʣʦʚʥʠʥ ʄ.ʖ., ʋʰʢʘʣʦʚʘ ɼ.ʀ., ɸʨʭʠʧʦʚʘ ɺ.ɺ., ʂʚʘʰʥʠʥʘ 

ʀ.ɸ., ʂʦʩʠʢʦʚʘ ʃ.ʉ., ʅʠʢʠʪʠʥʘ ʉ.ɸ., ʆʙʦʣʝʥʩʢʠʡ ɺ.ʇ., ʆʛʘʥʝʩʷʥ ɻ.ʈ., ʐʫʡʩʢʠʡ ɺ.ʇ. 

/ ʇʦʜ ʨʝʜ. ʯʣ.-ʢʦʨʨ. ʈɸʅ, ʜ.ʵ.ʥ. ʄ.ʖ. ɻʦʣʦʚʥʠʥʘ, ʢ.ʵ.ʥ. ɼ.ʀ. ʋʰʢʘʣʦʚʦʡ. ï ʄ.: 

ʌʝʜʝʨʘʣʴʥʦʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʙʶʜʞʝʪʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʥʘʫʢʠ ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ 

ʈɸʅ. 2017. C. 27. 



73 

ʆʩʥʦʚʥʘʷ ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ (2012 ʛ. - ʧʨʠʤʝʨʥʦ 80 

%) ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʧʨʠʭʦʜʠʣʘʩʴ ʥʘ ʩʪʨʘʥʳ ɽʚʨʦʧʳ. ɺ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʢʦʣʣʝʢʪʠʚʘ ʘʚʪʦʨʦʚ ʠʟ ʀʥʩʪʠʪʫʪʘ ʵʢʦʥʦʤʠʢʠ ʈɸʅ 

ʦʪʤʝʯʘʝʪʩʷ ʥʘʣʠʯʠʝ ʩʚʷʟʠ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʠʥʦʩʪʨʘʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ 

ʙʘʥʢʦʚ ʫ ʝʚʨʦʧʝʡʩʢʠʭ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʚ 2011-2012 ʛʛ. ʵʪʠ ʟʘʠʤʩʪʚʦʚʘʥʠʷ 

ʩʦʢʨʘʱʘʣʠʩʴ) ʩ ʪʝʤʧʘʤʠ ʧʨʠʨʦʩʪʘ ʢʨʝʜʠʪʦʚ ʙʘʥʢʘʤ, ʚʳʜʘʥʥʳʭ 

ʢʨʝʜʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʥʘʭʦʜʷʱʠʭʩʷ ʧʦʜ ʢʦʥʪʨʦʣʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ. 

ɺ ʠʪʦʛʝ, ʥʘ ʨʳʥʢʝ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚʦʟʥʠʢʣʘ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ.
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ɺ 2011-2013 ʛʛ. ʜʠʥʘʤʠʢʘ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʢʨʝʜʠʪʦʚ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʧʦʚʪʦʨʷʝʪ ʜʠʥʘʤʠʢʫ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚ, 

ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʥʦ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʧʝʨʠʦʜ ʤʠʨʦʚʦʛʦ 

ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ. ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, 

ʯʪʦ ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʧʦʷʚʠʣʩʷ ʥʦʚʳʡ ʪʝʨʤʠʥ çʚʦʩʩʪʘʥʦʚʣʝʥʠʝ 

ʙʝʟ ʢʨʝʜʠʪʦʚʘʥʠʷè, ʧʦʜʨʘʟʫʤʝʚʘʶʱʠʡ ʫʤʝʥʴʰʝʥʠʝ ʫʨʦʚʥʷ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʚ ʘʙʩʦʣʶʪʥʳʭ ʟʥʘʯʝʥʠʷʭ ʠʣʠ ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʧʨʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ɺ 2010 

ʛ. ʚ ʈʦʩʩʠʠ ʥʘʯʘʣʩʷ ʨʦʩʪ ʪʝʤʧʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʢʨʝʜʠʪʦʚ, 

ʚʳʜʘʥʥʳʭ ʥʝʬʠʥʘʥʩʦʚʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʩʦʩʪʘʚʠʣ 

12,6%). ʆʜʥʘʢʦ ʫʯʠʪʳʚʘʷ, ʯʪʦ ʤʥʦʛʠʝ ʙʘʥʢʠ ʧʦʚʳʰʘʣʠ ʦʙʲʝʤ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʣʘʛʦʜʘʨʷ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʨʘʥʝʝ 

ʚʳʜʘʥʥʳʭ ʟʘʡʤʦʚ, ʪʦ ʨʝʘʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʠʤʫʪ 

ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ.
98

  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʦʟʜʝʡʩʪʚʠʝ ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʝʚʨʦʧʝʡʩʢʠʭ 

ʩʪʨʘʥʘʭ ʥʝ ʚʳʰʣʦ ʟʘ ʛʨʘʥʠʮʳ ʨʳʥʢʘ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʈʌ. 

ʄʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʧʨʦʮʝʩʩ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʧʦʩʣʝ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ ʦʢʘʟʘʣʩʷ ʩʠʣʴʥʝʝ, ʯʝʤ ʵʬʬʝʢʪ ʦʪ 
                                                 
97 
ʇʦʩʣʝʜʩʪʚʠʷ ʝʚʨʦʧʝʡʩʢʦʛʦ ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ / ʇʦʜ ʨʝʜ. 

ʜ.ʵ.ʥ. ʄ.ʖ. ɻʦʣʦʚʥʠʥʘ. ï ʄ.: ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʈɸʅ. 2013.  C. 47. 
98

 ɸʥʜʨʶʰʠʥ ʉ.ɸ., ʂʫʟʥʝʮʦʚʘ ɺ.ɺ. ʆʩʦʙʝʥʥʦʩʪʠ ʢʨʝʜʠʪʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʈʦʩʩʠʠ ʚ ʧʝʨʠʦʜ ʨʦʩʪʘ ʧʣʦʭʠʭ ʜʦʣʛʦʚ // ʀʤʫʱʝʩʪʚʝʥʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 2012. ˉ1(124). C.11. 
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ʚʥʝʰʥʝʛʦ ʰʦʢʘ ʚ ʪʘʢʦʤ ʚʘʞʥʦʤ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʘʨʪʥʝʨʝ, ʢʘʢ 

ɽʉ. 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʥʘ 

ʨʦʩʩʠʡʩʢʫʶ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ ʥʘʠʙʦʣʴʰʠʝ ʩʣʦʞʥʦʩʪʠ ʚʳʟʳʚʘʝʪ 

ʧʝʨʠʦʜ ʩ 2014 ʛ., ʪʘʢ ʢʘʢ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʜʝʡʩʪʚʠʝ ʨʷʜʘ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ 

çʥʘʩʣʦʠʣʦʩʴè ʜʨʫʛ ʥʘ ʜʨʫʛʘ. ʂʨʦʤʝ ʟʘʚʝʨʰʝʥʠʷ ʧʦʣʠʪʠʢʠ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʉʐɸ, ʩʢʘʟʘʚʰʝʛʦʩʷ ʥʘ ʈʌ ʥʘ ʨʫʙʝʞʝ 2013-

2014 ʛʛ., ʧʘʜʝʥʠʷ ʥʝʬʪʷʥʳʭ ʮʝʥ, ʥʘʯʘʚʰʝʛʦʩʷ ʚ ʠʶʣʝ 2014 ʛ. (ʩʤ. ʨʠʩ.17), 

ʚ 2014 ʛ. ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʠʩʧʳʪʘʣʘ ʚʣʠʷʥʠʝ ʥʦʚʦʛʦ ʚʥʝʰʥʝʛʦ 

ʰʦʢʘ. ʇʦʣʠʪʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʚ ʋʢʨʘʠʥʝ, ʧʨʠʩʦʝʜʠʥʝʥʠʝ ʂʨʳʤʘ ʢ ʈʌ 

ʧʦʩʣʫʞʠʣʠ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʉʐɸ ʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ʜʣʷ ʧʨʠʥʷʪʠʷ 

ʩʘʥʢʮʠʦʥʥʳʭ ʤʝʨ ʚ ʦʪʥʦʰʝʥʠʠ ʈʌ (ʩʤ. ʇʨʠʣʦʞʝʥʠʝ, ʪʘʙ.1). 

ʉʘʥʢʮʠʠ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ, ʤʦʞʥʦ 

ʨʘʟʜʝʣʠʪʴ ʥʘ ʥʝʩʢʦʣʴʢʦ ʛʨʫʧʧ: 

1) ʉʝʢʪʦʨʘʣʴʥʳʝ ʩʘʥʢʮʠʠ (çʩʧʠʩʦʢ SSIè). ʆʥʠ ʙʳʣʠ ʚʚʝʜʝʥʳ ʧʨʦʪʠʚ 

ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ (ʉʙʝʨʙʘʥʢ, ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ, 

ɻʘʟʧʨʦʤʙʘʥʢ, ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ, ɹʘʥʢ ʄʦʩʢʚʳ, ɺʊɹ) ʠ ʨʷʜʘ  ʢʦʤʧʘʥʠʡ 

(ʅʦʚʘʪʵʢ ʠ ʈʦʩʥʝʬʪʴ). ʉʥʘʯʘʣʘ ʙʳʣ ʚʚʝʜʝʥ ʟʘʧʨʝʪ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ 

ʜʦʣʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ ʩʨʦʢ ʙʦʣʝʝ 90 ʜʥʝʡ, ʟʘʪʝʤ - ʥʘ ʩʨʦʢ ʦʪ 30 

ʜʥʝʡ. ɺ ʠʪʦʛʝ, ʧʦʯʪʠ ʧʦʣʦʚʠʥʘ ʙʘʣʘʥʩʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ 

ʦʢʘʟʘʣʘʩʴ ʧʦʜ ʜʝʡʩʪʚʠʝʤ ʩʘʥʢʮʠʡ. ʂʘʢ ʠ ʚʦ ʚʨʝʤʷ ʛʣʦʙʘʣʴʥʦʛʦ ʢʨʠʟʠʩʘ, 

ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʩʪʨʘʥʳ ʩʪʦʣʢʥʫʣʘʩʴ ʩ ʧʨʦʙʣʝʤʦʡ ʥʝʜʦʩʪʘʪʢʘ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠʟ-ʟʘ ʦʛʨʘʥʠʯʝʥʠʷ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʅʦ ʪʝʧʝʨʴ 

ʚʥʝʰʥʠʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʙʳʣʠ ʟʘʙʣʦʢʠʨʦʚʘʥʳ ʥʘ ʥʝʦʧʨʝʜʝʣʝʥʥʦʝ ʚʨʝʤʷ.  

2) ʉʘʥʢʮʠʠ ʠʟ çʩʧʠʩʢʘ SDNè ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʷʜ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ ʠ 

ʢʦʤʧʘʥʠʡ. ʀʤ ʟʘʧʨʝʱʘʝʪʩʷ ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʘʣʶʪʥʳʝ ʧʣʘʪʝʞʠ, ʯʪʦ 

ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ. 

3)  çʄ̫ ʛʢʠʝè ʩʘʥʢʮʠʠ ʚʚʝʜʝʥʳ ʚ ʦʪʥʦʰʝʥʠʠ ʤʥʦʛʠʭ ʙʘʥʢʦʚ ʠ 

ʢʦʤʧʘʥʠʡ ʈʌ. ʀʭ ʩʫʪʴ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʚʝʜʝʥʠʝ ʙʠʟʥʝʩʘ ʩʫʱʝʩʪʚʝʥʥʦ 
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ʦʩʣʦʞʥʷʝʪʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʞʝʩʪʦʯʝʥʠʠ ʪʨʝʙʦʚʘʥʠʡ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʢʦʥʪʨʦʣʷ ʧʨʦʚʦʜʠʤʳʭ ʩʜʝʣʦʢ.
99

 

ʆʜʥʦʟʥʘʯʥʦ ʦʧʨʝʜʝʣʠʪʴ çʚʢʣʘʜè ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʰʦʢʘ, ʦʢʘʟʘʚʰʝʛʦ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʚ ʵʪʦʪ ʧʝʨʠʦʜ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʳʤ, ʫʯʠʪʳʚʘʷ, ʯʪʦ ʚʩʝ ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ ʧʦʷʚʠʣʠʩʴ ʧʨʠʤʝʨʥʦ ʚ 

ʦʜʥʦ ʚʨʝʤʷ, ʠ ʦʙʱʘʷ ʨʝʘʢʮʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʥʠʭ ʩʭʦʞʘ. ʇʨʠ 

ʵʪʦʤ  ʩʪʦʠʪ ʧʨʠʥʷʪʴ ʚʦ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʧʦʣʠʪʠʢʘ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ 

ʩʤʷʛʯʝʥʠʷ ʚ ʉʐɸ ʙʳʣʘ ʟʘʚʝʨʰʝʥʘ ʚ ʦʢʪʷʙʨʝ 2014 ʛ., ʘ ʪʘʢʞʝ ʩ ʬʝʚʨʘʣʷ 

2016 ʛ. ʥʘʯʘʣʩʷ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʦʜʥʘʢʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʜʠʥʘʤʠʢʘ 

ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʨʦʜʦʣʞʠʣʘʩʴ. ʕʪʦ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ 

ʢʘʢ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤ ʧʦʩʣʝʜʩʪʚʠʝʤ ʚʣʠʷʥʠʷ ʪʨʝʭ ʚʥʝʰʥʠʭ ʰʦʢʦʚ ʚ 

ʩʦʚʦʢʫʧʥʦʩʪʠ, ʪʘʢ ʠ ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʚʦʟʜʝʡʩʪʚʠʝʤ ʧʦʩʪʝʧʝʥʥʦ 

ʚʚʦʜʠʤʳʭ ʩʘʥʢʮʠʡ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʌ ʚ XX ʚʝʢʝ ʙʳʣʦ ʜʚʘ 

ʟʥʘʯʠʤʳʭ ʢʨʠʟʠʩʥʳʭ ʧʝʨʠʦʜʘ: ʛʣʦʙʘʣʴʥʳʡ ʢʨʠʟʠʩ 2008-2009 ʛʛ. ʠ ʢʨʠʟʠʩ 

2014-2016 ʛʛ. ʇʨʦʚʝʜʝʤ ʩʨʘʚʥʝʥʠʝ ʠʭ ʚʣʠʷʥʠʷ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ 

ʩʪʨʘʥʳ.  

ɺʦ ʚʨʝʤʷ ʛʣʦʙʘʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 

ʧʨʦʠʟʦʰʝʣ ʩʫʱʝʩʪʚʝʥʥʳʡ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ, ʜʦʩʪʠʛʥʫʚ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʚ 2008 ʛ. (ʩʤ. ʨʠʩ.21). 

ʆʪʪʦʢ ʢʘʧʠʪʘʣʘ ʧʨʠʚʝʣ ʢ ʜʣʠʪʝʣʴʥʦʤʫ ʧʘʜʝʥʠʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʈʌ: ʟʘ 

ʤʘʡ 2008 - ʷʥʚʘʨʴ 2009 ʛʛ. ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ ʈʊʉ ʫʧʘʣʦ ʩ 2460 ʜʦ 535 

ʧʫʥʢʪʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ, ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʩʪʨʘʥʳ ʚʦʟʥʠʢʣʠ ʧʨʦʙʣʝʤʳ 

ʥʘ ʬʦʥʝ ʜʝʬʠʮʠʪʘ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʫʜʝʰʝʚʣʝʥʠʷ ʟʘʣʦʛʦʚʳʭ ʘʢʪʠʚʦʚ. ʕʪʠ 

ʬʘʢʪʦʨʳ ʠ ʚʦʟʥʠʢʰʘʷ ʧʘʥʠʢʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʦʪʨʘʟʠʣʠʩʴ ʥʘ 

ʤʝʞʙʘʥʢʦʚʩʢʦʤ ʢʨʝʜʠʪʥʦʤ ʨʳʥʢʝ (ʜʘʣʝʝ - ʄɹʂ). 

                                                 
99 
ʆʨʣʦʚʘ ʅ.ɺ. ʌʠʥʘʥʩʦʚʳʝ ʩʘʥʢʮʠʠ ʧʨʦʪʠʚ ʈʦʩʩʠʠ: ʚʣʠʷʥʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʦʣʠʪʠʢʫ // ɺʦʧʨʦʩʳ ʵʢʦʥʦʤʠʢʠ. 2014. ˉ12.  
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ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʈʌ  

(URL: http://www.cbr.ru/statistics/?PrtId=sv) ʠ ʜʘʥʥʳʭ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ 

(URL: https://www.moex.com/ru/index/rtsi). 

ʈʠʩʫʥʦʢ 21 - ʏʠʩʪʳʡ ʧʨʠʪʦʢ / ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʠʟ ʈʦʩʩʠʠ; 

ʯʠʩʪʳʡ ʧʨʠʪʦʢ / ʦʪʪʦʢ ʩʨʝʜʩʪʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʤʣʨʜ. ʜʦʣʣ., 

ʛʦʜʦʚʳʝ ʜʘʥʥʳʝ (ʧʨʘʚʘʷ ʦʩʴ). ɼʠʥʘʤʠʢʘ ʬʦʥʜʦʚʦʛʦ ʠʥʜʝʢʩʘ ʈʊʉ 

(ʝʞʝʤʝʩʷʯʥʳʝ ʜʘʥʥʳʝ) 

 

ɿʘ 2014-2016 ʛʛ. ʯʠʩʪʳʡ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʩʦʩʪʘʚʠʣ 119 ʤʣʨʜ. ʜʦʣʣ., ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʩʠʚ ʟʥʘʯʝʥʠʝ 2008-2009 

ʛʛ. (117 ʤʣʨʜ. ʜʦʣʣ). ʆʪʪʦʢ ʢʘʧʠʪʘʣʘ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʫʭʫʜʰʝʥʠʶ 

ʩʠʪʫʘʮʠʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ: ʟʘ ʠʶʥʴ 2014 ï ʷʥʚʘʨʴ 2015 ʛʛ.  ʠʥʜʝʢʩ 

ʈʊʉ ʩʥʠʟʠʣʩʷ ʩ 1366 ʜʦ 737 ʧʫʥʢʪʦʚ, ʧʨʠ ʵʪʦʤ ʧʘʜʝʥʠʝ ʨʳʥʢʘ ʙʳʣʦ 

ʤʝʥʝʝ ʩʠʣʴʥʳʤ, ʯʝʤ ʚ ʧʝʨʠʦʜ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ. 
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