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ȼȺɅɘɌɇȺə ȼɈɃɇȺ ɄȺɄ ɎɈɊɆȺ ɁȺɓɂɌɕ 

ɐɂȼɂɅɂɁȺɐɂɈɇɇɈɃ ɂȾȿɇɌɂɑɇɈɋɌɂ 

ȼ ɫɬɚɬɶɟ ɪɚɫɫɦɨɬɪɟɧɵ ɩɪɨɛɥɟɦɵ ɫɨɯɪɚɧɟɧɢɹ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱ-
ɧɨɫɬɢ ɜ ɩɪɨɫɬɪɚɧɫɬɜɟ ɜɚɥɸɬɧɨɣ ɜɨɣɧɵ ɤɚɤ ɜɧɭɬɪɢ ɝɨɫɭɞɚɪɫɬɜɚ, ɬɚɤ ɢ ɨɬɧɨɫɢ-
ɬɟɥɶɧɨ ɜɧɟɲɧɟɣ ɫɪɟɞɵ. ɉɨɞɱɟɪɤɧɭɬɨ, ɱɬɨ ɛɨɪɶɛɚ ɡɚ ɫɨɛɫɬɜɟɧɧɭɸ ɢɞɟɧɬɢɱɧɨɫɬɶ 
ɬɪɟɛɭɟɬ ɧɚɥɢɱɢɹ ɪɟɫɭɪɫɨɜ, ɩɨɡɜɨɥɹɸɳɢɯ ɧɚɯɨɞɢɬɶ ɷɮɮɟɤɬɢɜɧɵɟ ɦɟɯɚɧɢɡɦɵ 
ɞɥɹ ɩɪɨɬɢɜɨɫɬɨɹɧɢɹ ɫɜɨɢɦ ɩɪɨɬɢɜɧɢɤɚɦ ɢɥɢ ɤɨɧɤɭɪɟɧɬɚɦ. ɋɩɨɫɨɛɧɨɫɬɶ ɤ ɷɤɨ-
ɧɨɦɢɱɟɫɤɨɦɭ ɪɚɡɜɢɬɢɸ ɢ ɫɬɟɩɟɧɶ ɩɪɨɬɢɜɨɫɬɨɹɧɢɹ ɜɚɥɸɬɧɨɣ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ 
ɞɪɭɝɢɯ ɝɨɫɭɞɚɪɫɬɜ ɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ ɨɫɨɡɧɚɧɨ ɩɪɨɬɢɜɨɫɬɨɹɬɶ ɩɨɬɟɧɰɢɚɥɶɧɨɦɭ 
ɜɨɡɧɢɤɧɨɜɟɧɢɸ ɭɝɪɨɡ ɩɨɬɟɪɢ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ. ɉɪɢɜɟɞɟɧɵ ɩɪɢ-
ɦɟɪɵ ɤɨɧɤɭɪɟɧɬɧɨɣ ɞɟɜɚɥɶɜɚɰɢɢ ɫɨ ɫɬɨɪɨɧɵ əɩɨɧɢɢ ɢ Ʉɢɬɚɹ, ɚ ɬɚɤɠɟ ɩɨɫɥɟɞ-
ɧɢɟ ɫɨɛɵɬɢɹ ɫɜɹɡɚɧɧɵɟ ɫ ɩɪɨɬɢɜɨɫɬɨɹɧɢɟɦ Ɍɭɪɰɢɢ ɢ ɋɒȺ. Ⱥɜɬɨɪɵ ɩɪɢɞɟɪɠɢ-
ɜɚɸɬɫɹ ɬɨɱɤɢ ɡɪɟɧɢɹ, ɱɬɨ ɜɚɥɸɬɧɚɹ ɞɟɜɚɥɶɜɚɰɢɹ ɦɨɠɟɬ ɜɵɫɬɭɩɚɬɶ ɤɚɤ ɮɨɪɦɚ 
ɡɚɳɢɬɵ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ, ɤɨɧɤɭɪɟɧɬɧɚɹ ɞɟɜɚɥɶɜɚɰɢɹ, ɰɢɜɢɥɢɡɚ-
ɰɢɹ, ɰɢɜɢɥɢɡɚɰɢɨɧɧɚɹ ɢɞɟɧɬɢɱɧɨɫɬɶ. 
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CURRENCY WAR AS A FORM OF PROTECTION 

OF CIVILIZATIONAL IDENTITY 

The article considers the problems of preserving civilizational identity in the 

space of currency war as inside the state, and in relation to the external environment. 

Underlined, that the struggle for one's own identity requires the availability of resources 

allowing to find effective mechanisms for confrontation their opponents or competitors. 

Ability to economic development and the degree of confrontation of currency depend-

ence on other states makes it possible to consciously confront the potential the emer-

gence of threats of loss of civilizational identity. Examples of competitive devaluation 

by Japan and China are given, as well as recent developments related to the confronta-

tion between Turkey and the United States. Authors adhere to the point of view that 

currency devaluation can act as a form of protection of civilizational identity. 

Keywords: currency war, competitive devaluation, civilization, civilizational 

identity.  

 

ȼ ɧɚɱɚɥɟ XIX ɜ. (ɜ ɨɫɧɨɜɧɨɦ ɫɬɚɪɚɧɢɹɦɢ Ɏ. Ƚɢɡɨ) ɛɵɥɨ ɨɩɪɟɞɟɥɟɧɨ, ɱɬɨ 
ɰɢɜɢɥɢɡɚɰɢɹ – ɷɬɨ ɰɢɜɢɥɢɡɨɜɚɧɧɚɹ ɫɬɪɚɧɚ. Ʉɨɝɞɚ ɝɨɜɨɪɢɬɫɹ ɨɛ ɨɬɞɟɥɶɧɨɣ 
ɫɬɪɚɧɟ, ɬɨ ɢɦɟɸɬɫɹ ɜ ɜɢɞɭ ɢ ɜɨɡɦɨɠɧɨɫɬɢ ɞɥɹ ɢɞɟɧɬɢɮɢɤɚɰɢɢ. ɉɟɪɜɚɹ – ɷɬɨ 
ɝɨɫɭɞɚɪɫɬɜɨ, ɟɫɥɢ ɨɧɨ ɢɦɟɟɬ ɦɟɫɬɨ ɛɵɬɶ. ɂɡɜɟɫɬɧɨ, ɱɬɨ ɧɟɤɨɬɨɪɵɟ ɧɚɪɨɞɵ ɧɟ 
ɢɦɟɸɬ ɫɜɨɟɣ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɫɬɢ. ȼɬɨɪɚɹ – ɷɬɧɨɤɭɥɶɬɭɪɧɚɹ ɨɛɳɧɨɫɬɶ. Ʉɨɝɞɚ ɦɵ 
ɝɨɜɨɪɢɦ, ɧɚɩɪɢɦɟɪ, «ɪɭɫɫɤɢɣ ɧɚɪɨɞ», ɬɨ ɨɱɟɧɶ ɱɟɬɤɨ ɩɨɧɢɦɚɟɦ, ɨ ɤɨɦ ɢɞɟɬ 
ɪɟɱɶ, ɫ ɤɟɦ ɫɟɛɹ ɢɞɟɧɬɢɮɢɰɢɪɭɟɦ ɩɨ ɹɡɵɤɭ, ɩɨ ɧɪɚɜɚɦ ɢ ɩɨ ɭɫɬɨɹɜɲɢɦɫɹ ɬɪɚɞɢ-
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ɰɢɹɦ. ɂ ɧɚɤɨɧɟɰ, ɬɪɟɬɶɹ ɢɞɟɧɬɢɱɧɨɫɬɶ – ɷɬɨ ɬɟɪɪɢɬɨɪɢɹ. ɋɬɪɚɧɚ – ɷɬɨ ɧɟɤɨɟ ɦɟ-
ɫɬɨ ɧɚ ɝɟɨɝɪɚɮɢɱɟɫɤɨɣ ɤɚɪɬɟ, ɤ ɤɨɬɨɪɨɦɭ ɱɟɥɨɜɟɤ ɦɨɠɟɬ ɫɟɛɹ ɨɬɧɟɫɬɢ. ȿɫɥɢ ɠɟ 
«ɫɬɪɚɧɨɜɚɹ» ɢɞɟɧɬɢɱɧɨɫɬɶ ɧɚɱɧɟɬ ɨɩɪɟɞɟɥɹɬɶɫɹ ɱɟɦ-ɥɢɛɨ ɞɪɭɝɢɦ, ɜ ɪɹɞɟ ɫɥɭɱɚ-
ɟɜ ɜɨɡɦɨɠɟɧ ɤɪɢɡɢɫ ɢɞɟɧɬɢɱɧɨɫɬɢ. Ɍɚɤ ɤɚɤ ɨɩɪɟɞɟɥɟɧɧɵɯ ɤɪɢɬɟɪɢɟɜ ɜɵɞɟɥɟɧɢɹ 
ɰɢɜɢɥɢɡɚɰɢɣ ɧɟ ɫɭɳɟɫɬɜɭɟɬ, ɜɩɨɥɧɟ ɜɨɡɦɨɠɧɨ ɤ ɰɢɜɢɥɢɡɚɰɢɢ ɨɬɧɟɫɬɢ ɥɸɛɨɟ 
ɤɪɭɩɧɨɟ ɝɨɫɭɞɚɪɫɬɜɨ ɫ ɞɥɢɬɟɥɶɧɨɣ ɢɫɬɨɪɢɟɣ ɢ ɫɜɨɟɨɛɪɚɡɧɨɣ ɤɭɥɶɬɭɪɨɣ. ɇɚɩɪɢ-
ɦɟɪ, ɦɧɨɝɢɟ ɢɫɫɥɟɞɨɜɚɬɟɥɢ ɭɬɜɟɪɠɞɚɸɬ, ɱɬɨ Ɋɨɫɫɢɹ – ɧɟ ɬɨɥɶɤɨ ɝɨɫɭɞɚɪɫɬɜɨ, ɧɨ 
ɢ ɰɢɜɢɥɢɡɚɰɢɹ. ɉɪɢ ɷɬɨɦ ɰɢɜɢɥɢɡɚɰɢɨɧɧɭɸ ɢɞɟɧɬɢɱɧɨɫɬɶ Ɋɨɫɫɢɢ ɨɩɪɟɞɟɥɹɸɬ 
ɧɟɩɨɜɬɨɪɢɦɨɣ ɢɫɬɨɪɢɱɟɫɤɨɣ ɫɭɞɶɛɨɣ ɢ ɝɪɚɠɞɚɧɫɬɜɨɦ. ɉɨɷɬɨɦɭ ɦɨɠɧɨ ɫɤɚɡɚɬɶ, 
ɱɬɨ Ɋɨɫɫɢɹ ɦɨɠɟɬ ɩɟɪɟɫɬɚɬɶ ɛɵɬɶ ɰɢɜɢɥɢɡɚɰɢɟɣ, ɥɢɛɨ ɭɬɪɚɬɢɜ ɩɨɥɢɬɢɱɟɫɤɨɟ 
ɟɞɢɧɫɬɜɨ, ɥɢɛɨ ɥɢɲɢɜɲɢɫɶ ɢɫɬɨɪɢɱɟɫɤɨɝɨ ɫɜɨɟɨɛɪɚɡɢɹ. ɑɬɨ ɠɟ ɤɚɫɚɟɬɫɹ ɤɭɥɶ-
ɬɭɪɵ, ɬɨ ɟɟ ɧɟɥɶɡɹ ɩɪɢɡɧɚɜɚɬɶ ɝɥɚɜɧɵɦ ɩɪɢɡɧɚɤɨɦ ɞɥɹ ɪɚɡɞɟɥɟɧɢɹ ɱɟɥɨɜɟɱɟɫɬɜɚ 
ɧɚ ɰɢɜɢɥɢɡɚɰɢɢ. Ʉɭɥɶɬɭɪɧɚɹ ɤɚɪɬɚ ɦɢɪɚ ɧɟ ɢɦɟɟɬ ɱɟɬɤɢɯ ɝɪɚɧɢɰ. ɉɨɷɬɨɦɭ ɟɫɬɶ 
ɜɨɡɦɨɠɧɨɫɬɶ ɜɤɥɸɱɢɬɶ ɨɞɧɢɯ ɢ ɬɟɯ ɠɟ ɥɸɞɟɣ ɜ ɪɚɡɧɵɟ ɰɢɜɢɥɢɡɚɰɢɢ, ɨɫɨɛɟɧɧɨ 
ɟɫɥɢ ɭ ɧɢɯ ɦɧɨɠɟɫɬɜɟɧɧɵɟ ɤɭɥɶɬɭɪɧɵɟ ɩɪɟɞɩɨɱɬɟɧɢɹ. ɂɦɟɧɧɨ ɩɨɬɨɦɭ ɤɭɥɶɬɭɪɚ 
ɧɟ ɦɨɠɟɬ ɫɥɭɠɢɬɶ ɨɫɧɨɜɨɣ ɞɥɹ ɩɨɫɬɚɧɨɜɤɢ ɝɪɚɧɢɰ ɧɚ ɩɨɥɢɬɢɱɟɫɤɨɣ ɤɚɪɬɟ ɦɢɪɚ. 
ɇɚɢɛɨɥɟɟ ɜɚɠɧɵɦ ɩɪɢɡɧɚɤɨɦ ɦɨɠɟɬ ɜɵɫɬɭɩɚɬɶ – ɟɞɢɧɫɬɜɨ ɢɫɬɨɪɢɱɟɫɤɨɣ ɫɭɞɶ-
ɛɵ. ɍɫɢɥɢɜɚɸɳɢɟɫɹ ɦɢɝɪɚɰɢɨɧɧɵɟ ɩɪɨɰɟɫɫɵ ɫɩɨɫɨɛɧɵ ɩɪɢɜɟɫɬɢ ɧɟ ɤ ɫɦɟɧɟ 
ɢɞɟɧɬɢɱɧɨɫɬɢ ɝɨɫɭɞɚɪɫɬɜɚ, ɚ ɤ ɟɟ ɤɪɢɡɢɫɭ. Ɍɨɝɞɚ ɩɪɟɨɛɥɚɞɚɸɳɚɹ ɧɚɰɢɹ ɫɬɚɧɨ-
ɜɢɬɫɹ ɱɪɟɡɦɟɪɧɨ ɨɡɚɛɨɱɟɧɧɨɣ ɢ ɜɫɬɪɟɜɨɠɟɧɧɨɣ ɧɚɩɥɵɜɨɦ ɢɦɦɢɝɪɚɧɬɨɜ, ɩɪɢ 
ɷɬɨɦ ɜɢɞɢɬ ɜ ɧɢɯ ɭɝɪɨɡɭ ɢ ɜɨɫɩɪɢɧɢɦɚɟɬ ɢɯ ɤɚɤ ɱɭɠɢɯ. ȼ ɷɬɨɦ ɫɥɭɱɚɟ ɫɨɡɧɚɧɢɟ 
ɝɪɚɠɞɚɧɫɤɨɝɨ ɟɞɢɧɫɬɜɚ ɩɪɢɬɭɩɥɹɟɬɫɹ ɢ ɫɬɚɧɨɜɢɬɫɹ ɫɭɳɟɫɬɜɟɧɧɨ ɫɥɚɛɟɟ ɫɨɡɧɚ-
ɧɢɹ ɧɚɰɢɨɧɚɥɶɧɨɣ ɦɧɨɠɟɫɬɜɟɧɧɨɫɬɢ [1, ɫ. 32]. 

ɐɢɜɢɥɢɡɚɰɢɨɧɧɚɹ ɢɞɟɧɬɢɱɧɨɫɬɶ – ɷɬɨ ɧɚɢɛɨɥɟɟ ɲɢɪɨɤɚɹ ɢ ɨɛɨɛɳɟɧɧɚɹ 
ɤɚɬɟɝɨɪɢɹ ɜ ɪɹɞɭ ɢɧɵɯ ɫɨɰɢɨɤɭɥɶɬɭɪɧɵɯ ɢɞɟɧɬɢɱɧɨɫɬɟɣ – ɷɬɧɨ-ɧɚɰɢɨɧɚɥɶɧɨɣ, 
ɤɨɧɮɟɫɫɢɨɧɚɥɶɧɨɣ, ɫɨɰɢɚɥɶɧɨ-ɩɨɥɢɬɢɱɟɫɤɨɣ, ɪɟɝɢɨɧɚɥɶɧɨɣ ɢ ɬ.ɩ. Ɍɟɦ ɛɨɥɟɟ 
ɜɚɠɧɨ ɨɛɝɨɜɨɪɢɬɶ ɩɚɪɚɦɟɬɪɵ ɧɟ ɬɨɥɶɤɨ ɟɟ ɭɧɢɜɟɪɫɚɥɶɧɨɫɬɢ ɢ ɫɢɧɬɟɬɢɱɧɨɫɬɢ, 
ɧɨ ɢ ɟɟ ɩɪɢɧɰɢɩɢɚɥɶɧɨɣ ɦɧɨɝɨɡɧɚɱɧɨɫɬɢ (ɚ ɡɧɚɱɢɬ, ɫɦɵɫɥɨɜɨɣ «ɪɚɡɦɵɬɨɫɬɢ») ɢ 
ɢɫɬɨɪɢɱɟɫɤɨɣ ɢɡɦɟɧɱɢɜɨɫɬɢ [2, ɫ. 282]. 

Ɉɫɨɛɟɧɧɨ ɜɚɠɧɨ ɩɨɧɢɦɚɧɢɟ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ ɞɥɹ ɫɬɪɚɧ, 
ɩɪɢɧɰɢɩɢɚɥɶɧɨ ɩɨɥɢɷɬɧɢɱɟɫɤɢɯ, ɩɨɥɢɤɨɧɮɟɫɫɢɨɧɚɥɶɧɵɯ, ɦɧɨɝɨɹɡɵɱɧɵɯ (ɤɪɨ-
ɦɟ Ɋɨɫɫɢɢ, ɷɬɨ – ɋɒȺ, Ʉɚɧɚɞɚ, ɛɨɥɶɲɢɧɫɬɜɨ ɡɚɩɚɞɧɨɟɜɪɨɩɟɣɫɤɢɯ ɫɬɪɚɧ). ȼɨ 
ɜɫɟɯ ɭɩɨɦɹɧɭɬɵɯ ɫɥɭɱɚɹɯ ɰɢɜɢɥɢɡɚɰɢɨɧɧɚɹ ɢɞɟɧɬɢɱɧɨɫɬɶ ɷɬɢɯ ɛɨɥɶɲɢɯ ɝɨɫɭ-
ɞɚɪɫɬɜɟɧɧɵɯ ɢ ɫɨɰɢɨɤɭɥɶɬɭɪɧɵɯ ɨɛɪɚɡɨɜɚɧɢɣ ɧɟ ɬɨɠɞɟɫɬɜɟɧɧɚ ɧɢ ɷɬɧɢɱɟɫɤɨɣ, 
ɧɢ ɤɨɧɮɟɫɫɢɨɧɚɥɶɧɨɣ, ɧɢ ɤɭɥɶɬɭɪɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɹɦ ɢ ɧɟ ɦɨɠɟɬ ɛɵɬɶ ɢɦɢ ɡɚ-
ɦɟɧɟɧɚ. ȼɨ ɦɧɨɝɢɯ ɫɥɭɱɚɹɯ ɰɢɜɢɥɢɡɚɰɢɨɧɧɚɹ ɢɞɟɧɬɢɱɧɨɫɬɶ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ 
«ɩɭɱɨɤ» ɜɫɟɯ ɷɬɢɯ ɱɚɫɬɧɵɯ ɢɞɟɧɬɢɱɧɨɫɬɟɣ ɢ ɩɨ ɫɦɵɫɥɭ (ɫɨɰɢɚɥɶɧɨɦɭ, ɤɭɥɶɬɭɪ-
ɧɨɦɭ ɢ ɞɪ.) ɨɤɚɡɵɜɚɟɬɫɹ «ɛɨɥɶɲɟ», ɧɟɠɟɥɢ ɢɯ ɩɪɨɫɬɚɹ ɫɭɦɦɚ [3, ɫ. 233]. 

Ɂɚ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ ɦɵ ɜɢɞɢɦ, ɱɬɨ ɨɛɫɬɚɧɨɜɤɚ ɫ ɷɦɢɝɪɚɧɬɚɦɢ ɜ ɟɜɪɨɩɟɣɫɤɢɯ 
ɫɬɪɚɧɚɯ ɤɪɢɬɢɱɧɚ. ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ ɨɛɫɬɚɧɨɜɤɚ ɫ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨ-
ɫɬɶɸ ɜ ɝɨɫɭɞɚɪɫɬɜɚɯ ȿɜɪɨɩɵ ɭɫɭɝɭɛɥɹɟɬɫɹ. ȼ ɫɜɹɡɢ ɫ ɩɪɢɬɨɤɨɦ ɜ ɬɚɤɢɟ ɝɨɫɭɞɚɪ-
ɫɬɜɚ, ɤɚɤ ȼɟɥɢɤɨɛɪɢɬɚɧɢɹ, Ȼɟɥɶɝɢɹ, Ⱥɜɫɬɪɢɹ, Ɏɪɚɧɰɢɹ ɢ ɤɨɧɟɱɧɨ ɠɟ Ƚɟɪɦɚɧɢɹ 
ɷɦɢɝɪɚɧɬɨɜ ɢɡ Ⱥɡɢɢ, Ʌɚɬɢɧɫɤɨɣ Ⱥɦɟɪɢɤɢ ɢ Ⱥɮɪɢɤɢ ɩɪɨɢɫɯɨɞɢɬ ɪɟɡɤɨɟ ɪɚɫɯɨɠ-
ɞɟɧɢɟ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ, ɤɨɧɮɟɫɫɢɨɧɚɥɶɧɨɣ, ɷɬɧɨɤɭɥɶɬɭɪɧɨɣ ɢ ɞɪɭɝɢɯ ɮɨɪɦ 
ɢɞɟɧɬɢɱɧɨɫɬɢ. ȿɜɪɨɩɟɣɰɵ ɡɚɱɚɫɬɭɸ ɧɚɱɢɧɚɸɬ ɜɟɫɬɢ ɛɨɪɶɛɭ ɞɥɹ ɩɨɹɜɥɟɧɢɹ ɭ ɷɦɢ-
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ɝɪɚɧɬɨɜ ɟɜɪɨɩɟɣɫɤɢɯ ɤɭɥɶɬɭɪɧɵɯ, ɷɬɢɱɟɫɤɢɯ ɢ ɞɪɭɝɢɯ ɰɟɧɧɨɫɬɟɣ, ɧɨ ɡɚɱɚɫɬɭɸ ɷɬɨ 
ɧɢ ɤ ɱɟɦɭ ɧɟ ɩɪɢɜɨɞɢɬ, ɜ ɩɪɢɧɰɢɩɟ, ɤɚɤ ɢ ɩɨɩɵɬɤɚ ɧɚɣɬɢ ɨɛɳɢɣ ɤɪɭɝ ɰɟɧɧɨɫɬɟɣ, 
ɤɨɬɨɪɵɣ ɫɦɨɝ ɛɵ ɨɛɴɟɞɢɧɢɬɶ ɷɦɢɝɪɚɧɬɨɜ ɫ ɤɨɪɟɧɧɵɦɢ ɟɜɪɨɩɟɣɰɚɦɢ (ɧɚɩɪɢɦɟɪ, 
ɮɪɚɧɰɭɡɨɜ ɫ ɚɪɚɛɚɦɢ, ɬɭɪɤɚɦɢ ɢɥɢ ɫ ɜɵɯɨɞɰɚɦɢ ɢɡ ɐɟɧɬɪɚɥɶɧɨɣ Ⱥɮɪɢɤɢ).   

Ⱦɥɹ ɫɨɯɪɚɧɟɧɢɹ ɫɨɛɫɬɜɟɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ ɧɟɨɛɯɨɞɢɦ ɜɡɚɢɦɧɵɣ ɩɨɢɫɤ 
ɤɨɦɩɪɨɦɢɫɫɧɵɯ ɪɟɲɟɧɢɣ, ɰɟɥɶɸ ɤɨɬɨɪɨɝɨ ɹɜɥɹɟɬɫɹ ɜɵɪɚɜɧɢɜɚɧɢɟ ɢ ɜɡɚɢɦɧɨɟ 
ɨɝɪɚɧɢɱɟɧɢɟ ɞɟɹɬɟɥɶɧɨɫɬɢ ɥɸɞɟɣ ɢ ɢɯ ɩɪɨɬɢɜɨɫɬɨɹɧɢɹ ɜ ɪɚɦɤɚɯ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ 
ɩɪɚɜɚ ɢ ɩɨɥɢɬɢɱɟɫɤɢɯ ɞɨɝɨɜɨɪɨɜ. Ɍɚɤɨɣ «ɤɨɦɩɪɨɦɢɫɫ ɹɜɥɹɟɬɫɹ ɥɢɛɨ ɭɫɬɚɧɨɜɥɟ-
ɧɢɟɦ ɫɜɹɡɟɣ ɦɟɠɞɭ ɝɟɬɟɪɨɝɟɧɧɵɦɢ ɢɧɬɟɪɟɫɚɦɢ ɜɨ ɢɦɹ ɟɞɢɧɫɬɜɚ ɫɭɳɟɫɬɜɨɜɚɧɢɹ, 
ɥɢɛɨ ɜɡɚɢɦɧɨɣ ɭɫɬɭɩɤɨɣ ɜɨ ɢɡɛɟɠɚɧɢɟ ɩɪɢɧɹɬɢɹ ɪɟɲɟɧɢɹ» [4, ɫ. 319]. Ȼɨɪɶɛɚ ɡɚ 
ɫɨɛɫɬɜɟɧɧɭɸ ɢɞɟɧɬɢɱɧɨɫɬɶ ɤɚɤ ɧɚ ɢɧɞɢɜɢɞɭɚɥɶɧɨɦ, ɬɚɤ ɢ ɧɚ ɤɨɥɥɟɤɬɢɜɧɨɦ 
ɭɪɨɜɧɟ ɬɪɟɛɭɟɬ ɧɚɥɢɱɢɹ ɪɟɫɭɪɫɨɜ (ɷɤɨɧɨɦɢɱɟɫɤɢɟ, ɜɨɟɧɧɨ-ɫɬɪɚɬɟɝɢɱɟɫɤɢɟ, ɢɧ-
ɮɨɪɦɚɰɢɨɧɧɵɟ ɢ ɬ.ɞ.), ɩɨɡɜɨɥɹɸɳɢɯ ɧɚɯɨɞɢɬɶ ɷɮɮɟɤɬɢɜɧɵɟ ɦɟɯɚɧɢɡɦɵ ɞɥɹ ɩɪɨ-
ɬɢɜɨɫɬɨɹɧɢɹ ɫɜɨɢɦ ɩɪɨɬɢɜɧɢɤɚɦ ɢɥɢ ɤɨɧɤɭɪɟɧɬɚɦ [3, ɫ. 232]. 

ɋɭɳɟɫɬɜɭɸɳɚɹ ɤɨɧɤɭɪɟɧɰɢɹ ɦɟɠɞɭ ɋɒȺ, ȿɜɪɨɩɨɣ, Ɋɨɫɫɢɟɣ ɢ Ʉɢɬɚɟɦ ɡɚ 
ɫɮɟɪɵ ɫɜɨɟɝɨ ɜɥɢɹɧɢɹ ɜ ɪɚɡɥɢɱɧɵɯ ɪɟɝɢɨɧɚɯ ɦɢɪɚ (Ʌɚɬɢɧɫɤɚɹ Ⱥɦɟɪɢɤɚ, Ȼɥɢɠ-
ɧɢɣ ȼɨɫɬɨɤ ɢ ɬ.ɞ.) ɩɪɟɞɩɨɥɚɝɚɟɬ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɢɦɢ ɢ ɢɯ ɫɨɸɡɧɢɤɚɦɢ ɪɚɡɥɢɱ-
ɧɵɯ ɪɟɫɭɪɫɨɜ ɜ ɷɤɨɧɨɦɢɱɟɫɤɨɣ, ɩɨɥɢɬɢɱɟɫɤɨɣ ɢ ɜɨɟɧɧɨɣ ɫɮɟɪɚɯ. 

Ɂɚ ɩɨɫɥɟɞɧɢɣ ɝɨɞ, ɤɚɤ ɜ ɡɚɩɚɞɧɵɯ, ɬɚɤ ɢ ɜ ɪɨɫɫɢɣɫɤɢɯ ɋɆɂ, ɚɤɬɢɜɧɨ ɞɢɫ-
ɤɭɬɢɪɭɟɬɫɹ ɩɪɨɛɥɟɦɚɬɢɤɚ ɜɚɥɸɬɧɨɣ ɜɨɣɧɵ. ɇɟɨɞɧɨɤɪɚɬɧɨ ɜɫɩɥɵɜɚɸɬ ɡɚɝɨɥɨɜ-
ɤɢ, ɜ ɤɨɬɨɪɵɯ ɭɩɨɦɢɧɚɸɬɫɹ ɜɚɥɸɬɧɵɟ ɤɨɧɮɥɢɤɬɵ ɦɟɠɞɭ ɋɒȺ ɢ Ʉɢɬɚɟɦ. ȼ 
ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɫɚɦɚɹ ɚɤɬɭɚɥɶɧɚɹ ɢ ɩɪɚɜɞɨɩɨɞɨɛɧɚɹ (ɨɬɤɪɵɬɨ ɡɚɹɜɥɟɧɧɚɹ) ɬɨɪ-
ɝɨɜɚɹ ɢ ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ ɜɟɞɟɬɫɹ ɦɟɠɞɭ ɋɒȺ ɢ Ɍɭɪɰɢɟɣ. Ƚɪɚɠɞɚɧɟ Ɍɭɪɰɢɢ ɞɟ-
ɦɨɧɫɬɪɚɬɢɜɧɨ ɠɝɭɬ ɚɦɟɪɢɤɚɧɫɤɢɟ ɞɨɥɥɚɪɵ, ɫɪɨɱɧɨ ɨɛɦɟɧɢɜɚɸɬ ɢɯ ɧɚ ɬɭɪɟɰɤɭɸ 
ɥɢɪɭ (ɩɪɢ ɷɬɨɦ ɤɭɪɫ ɬɭɪɟɰɤɨɣ ɥɢɪɵ ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɞɨɥɥɚɪɭ ɨɱɟɧɶ ɧɢɡɤɢɣ), 
ɬɚɤɠɟ ɜ Ɍɭɪɰɢɢ ɨɬɤɪɵɬɨ ɨɬɤɚɡɵɜɚɸɬɫɹ ɨɬ ɚɦɟɪɢɤɚɧɫɤɢɯ ɬɨɜɚɪɨɜ. 

ɇɚ ɩɪɢɦɟɪɟ ɤɨɧɮɥɢɤɬɚ Ɍɭɪɰɢɢ ɢ ɋɒȺ ɦɵ ɦɨɠɟɦ ɩɨɫɦɨɬɪɟɬɶ, ɜɵɫɬɭɩɚɟɬ 
ɥɢ ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ ɜ ɪɨɥɢ ɡɚɳɢɬɧɢɤɚ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ.  

ɂɡ ɫɜɨɞɨɤ ɩɨɫɥɟɞɧɢɯ ɧɨɜɨɫɬɟɣ ɦɨɠɧɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ 10 ɚɜɝɭɫɬɚ 2018 ɝ. 
ɚɦɟɪɢɤɚɧɫɤɢɣ ɩɪɟɡɢɞɟɧɬ, Ⱦɨɧɚɥɶɞ Ɍɪɚɦɩ, ɞɚɥ ɧɨɜɵɣ ɬɨɥɱɨɤ ɬɨɪɝɨɜɨɣ ɜɨɣɧɟ 
ɦɟɠɞɭ Ɍɭɪɰɢɟɣ ɢ ɋɒȺ, ɩɨɞɧɹɜ ɜɜɨɡɧɵɟ ɩɨɲɥɢɧɵ ɧɚ ɚɥɸɦɢɧɢɣ (20 %) ɢ ɫɬɚɥɶ 
(50 %), ɱɬɨ ɩɨɜɥɟɤɥɨ ɡɚ ɫɨɛɨɣ ɨɛɜɚɥ ɤɭɪɫɚ ɬɭɪɟɰɤɨɣ ɥɢɪɵ (ɫɦ. ɪɢɫ. 1). Ɍɭɪɟɰɤɨɟ 
ɩɪɚɜɢɬɟɥɶɫɬɜɨ ɩɪɢɡɜɚɥɨ ɫɜɨɣ ɧɚɪɨɞ ɞɟɣɫɬɜɨɜɚɬɶ. Ƚɪɚɠɞɚɧɟ Ɍɭɪɰɢɢ ɞɥɹ ɩɨɞ-
ɞɟɪɠɤɢ ɫɜɨɟɝɨ ɩɪɚɜɢɬɟɥɶɫɬɜɚ ɫɬɚɥɢ ɨɬɤɚɡɵɜɚɬɶɫɹ ɨɬ ɚɦɟɪɢɤɚɧɫɤɢɯ ɬɨɜɚɪɨɜ ɢ 
ɚɦɟɪɢɤɚɧɫɤɨɝɨ ɞɨɥɥɚɪɚ. ɇɚ ɞɚɧɧɵɣ ɦɨɦɟɧɬ, ɜɨɡɦɨɠɧɨ, ɬɚɤɢɟ ɞɟɣɫɬɜɢɹ ɩɪɢɜɟ-
ɞɭɬ ɤ ɷɤɨɧɨɦɢɱɟɫɤɨɦɭ ɤɪɢɡɢɫɭ ɜ Ɍɭɪɰɢɢ, ɬɚɤ ɤɚɤ ɜɫɹ ɜɚɥɸɬɚ ɜ ɦɢɪɟ ɨɱɟɧɶ ɡɚɜɢ-
ɫɢɦɚ ɨɬ ɚɦɟɪɢɤɚɧɫɤɨɝɨ ɞɨɥɥɚɪɚ (ɪɟɡɟɪɜɧɨɣ ɜɚɥɸɬɵ). ɋɟɝɨɞɧɹ Ɍɭɪɰɢɹ ɚɤɬɢɜɧɨ 
ɨɛɫɭɠɞɚɟɬ ɷɤɨɧɨɦɢɱɟɫɤɨɟ ɩɚɪɬɧɟɪɫɬɜɨ ɫ Ɋɨɫɫɢɟɣ.  

ɂɡ ɢɫɬɨɪɢɢ Ɍɭɪɰɢɢ ɜɢɞɧɨ, ɱɬɨ ɬɭɪɟɰɤɢɣ ɧɚɪɨɞ ɨɱɟɧɶ ɜɨɥɟɜɨɣ ɢ ɫɢɥɶɧɵɣ. 
ɉɨ ɬɭɪɟɰɤɨɦɭ ɦɟɧɬɚɥɢɬɟɬɭ ɜɢɞɧɨ, ɱɬɨ ɩɨɞɱɢɧɟɧɢɟ ɢ ɩɨɞɞɟɪɠɤɚ ɫɜɨɟɝɨ ɩɪɚɜɢ-
ɬɟɥɶɫɬɜɚ – ɷɬɨ ɨɫɧɨɜɧɚɹ ɡɚɞɚɱɚ ɧɚɪɨɞɚ. ɍ Ɍɭɪɰɢɢ, ɦɵ ɫɱɢɬɚɟɦ, ɟɫɬɶ ɜɫɟ ɲɚɧɫɵ 
ɫɩɪɚɜɢɬɶɫɹ ɛɟɡ ɩɨɞɞɟɪɠɤɢ ɋɒȺ ɫɨ ɫɜɨɟɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɬɭɚɰɢɟɣ.  
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Ɋɢɫ. 1. ɂɡɦɟɧɟɧɢɟ ɤɭɪɫɚ ɬɭɪɟɰɤɨɣ ɥɢɪɵ ɨɬɧɨɫɢɬɟɥɶɧɨ ɞɨɥɥɚɪɚ ɋɒȺ 

ɚɜɝɭɫɬ 2014 ɝ. – ɚɜɝɭɫɬ 2018 ɝ., %  
ɂɫɬɨɱɧɢɤ: ɫɨɫɬɚɜɥɟɧɨ ɚɜɬɨɪɚɦɢ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɞɚɧɧɵɦɢ [https://ru.investing.com]. 
 

Ɉɛɨɡɧɚɱɢɦ ɨɩɪɟɞɟɥɟɧɢɟ ɜɚɥɸɬɧɨɣ ɜɨɣɧɵ: ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ – ɷɬɨ ɤɨɧɤɭ-
ɪɟɧɬɧɚɹ ɞɟɜɚɥɶɜɚɰɢɹ ɫɨɛɫɬɜɟɧɧɨɣ ɜɚɥɸɬɵ, ɫɨɤɪɚɳɟɧɢɟ ɪɚɫɯɨɞɨɜ ɧɚ ɷɤɫɩɨɪɬ ɢ 
ɭɜɟɥɢɱɟɧɢɟ ɫɬɨɢɦɨɫɬɢ ɢɦɩɨɪɬɚ. Ɉɠɢɞɚɟɬɫɹ, ɱɬɨ ɪɟɡɭɥɶɬɚɬ ɜɚɥɸɬɧɨɣ ɜɨɣɧɵ 
ɭɥɭɱɲɢɬ ɬɨɪɝɨɜɵɣ ɛɚɥɚɧɫ, ɭɜɟɥɢɱɢɬ ɡɚɧɹɬɨɫɬɶ ɢ ɭɥɭɱɲɢɬ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ 
ɩɨɤɚɡɚɬɟɥɢ ɫɬɪɚɧɵ, ɬɚɤɢɟ ɤɚɤ ȼȼɉ [5]. ȿɫɥɢ ɫɨɩɨɫɬɚɜɢɬɶ ɬɟɤɭɳɭɸ ɫɢɬɭɚɰɢɸ 
ɦɟɠɞɭ Ɍɭɪɰɢɟɣ ɢ ɋɒȺ ɢ ɨɩɪɟɞɟɥɟɧɢɟ ɜɚɥɸɬɧɨɣ ɜɨɣɧɵ, ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, 
ɱɬɨ ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ ɦɟɠɞɭ ɞɚɧɧɵɦɢ ɫɬɪɚɧɚɦɢ ɨɩɪɟɞɟɥɟɧɧɨ ɧɚɱɚɬɚ. 

Ɍɚɤɠɟ ɦɵ ɫɱɢɬɚɟɦ, ɱɬɨ ɟɫɥɢ ɩɪɚɜɢɬɟɥɶɫɬɜɨ Ɍɭɪɰɢɢ ɩɪɢ ɩɨɞɞɟɪɠɤɟ ɫɜɨɟɝɨ 
ɧɚɪɨɞɚ ɛɭɞɟɬ ɩɪɨɢɡɜɨɞɢɬɟɥɟɦ ɢ ɩɨɬɪɟɛɢɬɟɥɟɦ ɫɜɨɟɝɨ ɧɚɰɢɨɧɚɥɶɧɨɝɨ ɩɪɨɞɭɤɬɚ, 
ɬɨ ɷɬɨ ɫɨɯɪɚɧɢɬ ɰɢɜɢɥɢɡɚɰɢɨɧɧɭɸ ɢɞɟɧɬɢɱɧɨɫɬɶ ɞɚɧɧɨɣ ɫɬɪɚɧɵ.  

Ɉɫɧɨɜɵɜɚɹɫɶ ɧɚ ɚɧɚɥɢɡɟ ɢ ɜɵɜɨɞɚɯ, ɫɞɟɥɚɧɧɵɯ ɧɚɦɢ ɩɨ ɯɨɞɭ ɞɢɫɫɟɪɬɚɰɢɨɧ-
ɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ «ȼɚɥɸɬɧɵɟ ɜɨɣɧɵ: ɨɰɟɧɤɚ ɜɥɢɹɧɢɹ ɧɚ ɦɢɪɨɜɵɟ ɛɚɧɤɨɜɫɤɢɟ ɫɢ-
ɫɬɟɦɵ» ɦɨɠɟɦ ɫɤɚɡɚɬɶ, ɱɬɨ ɡɚɱɢɧɳɢɤɚɦɢ ɜɚɥɸɬɧɵɯ ɜɨɣɧ ɛɵɥɢ ɬɚɤɢɟ ɫɬɪɚɧɵ, ɤɚɤ 
əɩɨɧɢɹ ɢ Ʉɢɬɚɣ. ɇɚɛɥɸɞɚɹ ɢ ɡɧɚɹ ɢɯ ɬɪɚɞɢɰɢɢ ɢ ɤɭɥɶɬɭɪɭ, ɦɨɠɧɨ ɨɩɪɟɞɟɥɟɧɧɨ 
ɫɤɚɡɚɬɶ, ɱɬɨ ɞɚɧɧɵɟ ɫɬɪɚɧɵ ɢɦɟɸɬ ɫɜɨɸ ɰɢɜɢɥɢɡɚɰɢɨɧɧɭɸ ɢɞɟɧɬɢɱɧɨɫɬɶ [5].  

Ɇɵ ɦɨɠɟɦ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ əɩɨɧɢɹ, ɢɦɟɹ ɛɟɞɧɭɸ ɷɤɨɧɨɦɢɤɭ ɤɨɝɞɚ ɬɨ, 
ɩɪɢɛɟɝɥɚ ɤ ɟɟ ɜɨɡɪɨɠɞɟɧɢɸ ɫ ɩɨɦɨɳɶɸ ɤɨɧɤɭɪɟɧɬɧɨɣ ɞɟɜɚɥɶɜɚɰɢɢ ɢ ɜ ɧɚɫɬɨɹ-
ɳɟɟ ɜɪɟɦɹ ɨɧɚ ɢɦɟɟɬ ɪɚɡɜɢɬɭɸ ɢ ɫɢɥɶɧɭɸ ɷɤɨɧɨɦɢɤɭ. ɗɬɨ, ɨɩɪɟɞɟɥɟɧɧɨ, ɩɨɤɚ-
ɡɚɬɟɥɶ ɬɨɝɨ, ɱɬɨ ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ ɩɪɢɧɟɫɥɚ ɧɟ ɬɨɥɶɤɨ ɩɨɥɨɠɢɬɟɥɶɧɵɣ ɷɮɮɟɤɬ 
ɹɩɨɧɫɤɨɣ ɷɤɨɧɨɦɢɤɟ, ɧɨ ɢ ɫɩɨɫɨɛɫɬɜɨɜɚɥɚ ɫɨɯɪɚɧɟɧɢɸ ɟɟ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ 
ɢɞɟɧɬɢɱɧɨɫɬɢ. ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɦɵ ɧɚɛɥɸɞɚɟɦ ɭɫɬɨɣɱɢɜɵɣ ɪɨɫɬ ɬɨɪɝɨɜɨɝɨ 
ɛɚɥɚɧɫɚ əɩɨɧɢɢ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɣ, ɜ ɬɨɦ ɱɢɫɥɟ ɟɟ ɰɢɜɢɥɢɡɚɰɢɨɧɧɭɸ ɢɞɟɧɬɢɱ-
ɧɨɫɬɶ (ɪɢɫ. 2).  
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Ɋɢɫ. 2. ɂɡɦɟɧɟɧɢɟ ɤɭɪɫɚ ɹɩɨɧɫɤɨɣ ɣɟɧɵ ɨɬɧɨɫɢɬɟɥɶɧɨ ɞɨɥɥɚɪɚ ɋɒȺ 

ɢ ɬɨɪɝɨɜɨɝɨ ɛɚɥɚɧɫɚ əɩɨɧɢɢ ɡɚ ɩɟɪɢɨɞ 2008–2016 ɝɝ., % 
ɂɫɬɨɱɧɢɤ: ɫɨɫɬɚɜɥɟɧɨ ɚɜɬɨɪɚɦɢ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɞɚɧɧɵɦɢ [5]. 

Ɉ Ʉɢɬɚɣɫɤɨɣ ɇɚɪɨɞɧɨɣ Ɋɟɫɩɭɛɥɢɤɟ ɦɨɠɧɨ ɫɤɚɡɚɬɶ, ɱɬɨ ɧɟɝɥɚɫɧɚɹ ɜɚɥɸɬ-
ɧɚɹ ɜɨɣɧɚ ɦɟɠɞɭ ɧɢɦ ɢ ɋɒȺ ɧɚɱɚɥɚɫɶ ɢ ɩɪɨɞɨɥɠɚɟɬɫɹ. Ʉɢɬɚɣ, ɨɞɧɨɡɧɚɱɧɨ, 
ɩɨɞɞɟɪɠɢɜɚɟɬ ɧɢɡɤɢɣ ɤɭɪɫ ɤɢɬɚɣɫɤɨɝɨ ɸɚɧɹ ɢ ɪɚɡɜɢɜɚɟɬ ɫɜɨɸ ɷɤɨɧɨɦɢɤɭ ɩɨ-
ɫɪɟɞɫɬɜɨɦ ɤɨɧɤɭɪɟɧɬɧɨɣ ɞɟɜɚɥɶɜɚɰɢɢ. ɑɬɨ ɤɚɫɚɟɬɫɹ ɫɨɯɪɚɧɟɧɢɹ ɫɨɛɫɬɜɟɧɧɨɣ 
ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ, ɦɵ ɫɱɢɬɚɟɦ, ɱɬɨ ɫɬɟɩɟɧɶ ɟɟ ɫɨɯɪɚɧɧɨɫɬɢ ɨɰɟ-
ɧɢɬɶ ɫɥɨɠɧɨ. Ʉɢɬɚɣ – ɝɭɫɬɨɧɚɫɟɥɟɧɧɚɹ ɫɬɪɚɧɚ ɢ ɛɨɥɶɲɚɹ ɱɚɫɬɶ ɤɨɪɟɧɧɵɯ ɠɢɬɟ-
ɥɟɣ ɷɦɢɝɪɢɪɭɟɬ ɜ ɞɪɭɝɢɟ ɫɬɪɚɧɵ. ɉɨɷɬɨɦɭ ɦɵ ɫɱɢɬɚɟɦ, ɱɬɨ ɬɪɚɞɢɰɢɢ ɢ ɤɭɥɶɬɭɪɭ 
ɷɬɨɣ ɫɬɪɚɧɵ ɢ ɟɟ ɧɚɪɨɞɚ ɫɥɨɠɧɨ ɪɚɡɛɚɜɢɬɶ, ɚ ɬɟɦ ɛɨɥɟɟ ɞɨɜɟɫɬɢ ɞɨ ɩɨɬɟɪɢ ɰɢɜɢ-
ɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ, ɧɟɫɦɨɬɪɹ ɧɚ ɧɟɤɨɬɨɪɨɟ ɫɧɢɠɟɧɢɟ ɨɛɴɟɦɨɜ ɬɨɪɝɨɜɨ-
ɝɨ ɛɚɥɚɧɫɚ (ɪɢɫ. 3).  

 
Ɋɢɫ. 3. ɂɡɦɟɧɟɧɢɟ ɤɭɪɫɚ ɤɢɬɚɣɫɤɨɝɨ ɸɚɧɹ ɨɬɧɨɫɢɬɟɥɶɧɨ ɞɨɥɥɚɪɚ ɋɒȺ 

ɢ ɬɨɪɝɨɜɨɝɨ ɛɚɥɚɧɫɚ Ʉɢɬɚɹ ɡɚ ɩɟɪɢɨɞ 2008–2016 ɝɝ., %  
ɂɫɬɨɱɧɢɤ: ɫɨɫɬɚɜɥɟɧɨ ɚɜɬɨɪɚɦɢ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɞɚɧɧɵɦɢ [5]. 
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Ɍɚɤɠɟ ɜ ɞɢɫɫɟɪɬɚɰɢɨɧɧɨɦ ɢɫɫɥɟɞɨɜɚɧɢɢ ɛɵɥɨ ɨɬɦɟɱɟɧɨ ɩɪɨɬɢɜɨɫɬɨɹɧɢɟ 
ɪɨɫɫɢɣɫɤɨɝɨ ɪɭɛɥɹ ɢ ɞɨɥɥɚɪɚ ɋɒȺ (ɪɢɫ. 4). Ɉɫɧɨɜɵɜɚɹɫɶ ɧɚ ɩɨɥɭɱɟɧɧɵɯ ɪɟ-
ɡɭɥɶɬɚɬɚɯ ɢ ɩɪɢɜɟɞɟɧɧɵɯ ɜ ɧɟɦ ɜɵɜɨɞɚɯ, ɫɬɨɢɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ Ɋɨɫɫɢɹ ɧɟ ɢɫɩɨɥɶ-
ɡɭɟɬ ɜɚɥɸɬɧɭɸ ɞɟɜɚɥɶɜɚɰɢɸ ɧɚ ɞɚɧɧɵɣ ɦɨɦɟɧɬ, ɩɨɫɤɨɥɶɤɭ ɨɧɚ ɧɟ ɩɪɢɧɟɫɟɬ ɜɵ-
ɝɨɞɵ ɷɤɨɧɨɦɢɤɟ ɫɬɪɚɧɵ. Ɉɫɧɨɜɨɣ ɞɥɹ ɞɚɧɧɨɝɨ ɜɵɜɨɞɚ ɹɜɥɹɸɬɫɹ ɫɥɟɞɭɸɳɢɟ 
ɮɚɤɬɨɪɵ ɢ ɬɟɧɞɟɧɰɢɢ: 

– ɩɚɞɟɧɢɟ ɤɭɪɫɚ ɪɨɫɫɢɣɫɤɨɝɨ ɪɭɛɥɹ ɧɟ ɩɪɢɜɨɞɢɬ ɤ ɭɜɟɥɢɱɟɧɢɸ ɬɨɪɝɨɜɨɝɨ 
ɛɚɥɚɧɫɚ;  

– ȼȼɉ Ɋɨɫɫɢɢ ɪɚɫɬɟɬ, ɧɨ ɨɱɟɧɶ ɦɟɞɥɟɧɧɨ;  
– ɨɛɴɟɦ ɷɤɫɩɨɪɬɚ ɢ ɢɦɩɨɪɬɚ ɫɧɢɡɢɥɫɹ ɫ ɩɚɞɟɧɢɟɦ ɪɨɫɫɢɣɫɤɨɝɨ ɪɭɛɥɹ;  
– ɭɪɨɜɟɧɶ ɛɟɡɪɚɛɨɬɢɰɵ ɨɫɬɚɥɫɹ ɧɟɢɡɦɟɧɧɵɦ.  
ȼɫɟ ɪɚɫɫɦɨɬɪɟɧɧɵɟ ɧɚɦɢ ɢɧɞɢɤɚɬɨɪɵ ɧɟ ɨɬɪɚɠɚɸɬ ɢɫɤɭɫɫɬɜɟɧɧɭɸ ɞɟ-

ɜɚɥɶɜɚɰɢɸ ɨɛɦɟɧɧɨɝɨ ɤɭɪɫɚ ɪɨɫɫɢɣɫɤɨɝɨ ɪɭɛɥɹ ɬ.ɟ. ɤɭɪɫ ɪɨɫɫɢɣɫɤɨɝɨ ɪɭɛɥɹ ɩɚ-
ɞɚɟɬ ɩɨ ɩɪɢɱɢɧɟ ɫɥɨɠɢɜɲɟɣɫɹ ɨɫɨɛɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɬɭɚɰɢɢ. ȼɫɟ ɧɟɝɚɬɢɜ-
ɧɵɟ ɢɡɦɟɧɟɧɢɹ, ɩɨ ɧɚɲɟɦɭ ɦɧɟɧɢɸ, ɜɨɡɧɢɤɥɢ ɢɡ-ɡɚ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɫɚɧɤɰɢɣ, 
ɜɜɟɞɟɧɧɵɯ ɩɪɨɬɢɜ Ɋɨɫɫɢɢ ɢ ɨɬɜɟɬɧɵɯ ɫɚɧɤɰɢɣ Ɋɨɫɫɢɢ. 

 
Ɋɢɫ. 4. ɂɡɦɟɧɟɧɢɟ ɤɭɪɫɚ ɪɨɫɫɢɣɫɤɨɝɨ ɪɭɛɥɹ ɨɬɧɨɫɢɬɟɥɶɧɨ ɞɨɥɥɚɪɚ ɋɒȺ 

ɢ ɬɨɪɝɨɜɨɝɨ ɛɚɥɚɧɫɚ Ɋɨɫɫɢɢ ɡɚ ɩɟɪɢɨɞ 2008 (2 ɤɜ.) – 2018 ɝɝ., % 
ɂɫɬɨɱɧɢɤ: ɫɨɫɬɚɜɥɟɧɨ ɚɜɬɨɪɚɦɢ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɞɚɧɧɵɦɢ [5]. 
 

ɂɫɯɨɞɹ ɢɡ ɜɫɟɝɨ ɜɵɲɟɢɡɥɨɠɟɧɧɨɝɨ, ɦɨɠɧɨ ɫɤɚɡɚɬɶ, ɱɬɨ ɜɚɥɸɬɧɚɹ ɜɨɣɧɚ, ɚ 
ɬɚɤɠɟ ɬɨɪɝɨɜɚɹ ɜɨɣɧɚ, ɦɨɠɟɬ ɜɵɫɬɭɩɢɬɶ ɤɚɤ ɮɨɪɦɚ ɡɚɳɢɬɵ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ 
ɢɞɟɧɬɢɱɧɨɫɬɢ. Ɇɵ ɨɬɱɟɬɥɢɜɨ ɜɢɞɢɦ, ɤɚɤ Ɍɭɪɰɢɹ, Ʉɢɬɚɣ, əɩɨɧɢɹ ɡɚɳɢɬɢɥɢ ɢ ɫɨ-
ɯɪɚɧɢɥɢ ɫɜɨɢ ɬɪɚɞɢɰɢɢ ɢ ɤɭɥɶɬɭɪɭ. Ɇɧɨɝɢɟ ɧɚɫɥɵɲɚɧɵ ɨ ɹɩɨɧɫɤɨɣ ɤɭɥɶɬɭɪɟ ɢ ɨ 
ɬɨɦ, ɤɚɤ ɧɭɠɧɨ ɜɵɫɬɪɚɢɜɚɬɶ ɩɪɚɜɢɥɶɧɨ ɨɬɧɨɲɟɧɢɹ ɜ ɛɢɡɧɟɫɟ ɫ ɹɩɨɧɰɚɦɢ. Ɇɵ 
ɫɱɢɬɚɟɦ, ɱɬɨ ɟɫɥɢ ɛɵ əɩɨɧɢɹ ɢ Ʉɢɬɚɣ ɧɟ ɩɪɢɛɟɝɥɢ ɤ ɜɚɥɸɬɧɨɣ ɞɟɜɚɥɶɜɚɰɢɢ ɞɥɹ 
ɪɚɡɜɢɬɢɹ ɢ ɩɨɞɴɟɦɚ ɫɜɨɟɣ ɷɤɨɧɨɦɢɤɢ, ɬɨ ɜɨɡɦɨɠɧɨ, ɫɨ ɜɪɟɦɟɧɟɦ, ɨɧɢ ɛɵ ɭɬɪɚɬɢ-
ɥɢ ɫɜɨɸ ɰɢɜɢɥɢɡɚɰɢɨɧɧɭɸ ɢɞɟɧɬɢɱɧɨɫɬɶ. Ɉ Ɋɨɫɫɢɢ ɦɨɠɧɨ ɫɤɚɡɚɬɶ ɫɥɟɞɭɸɳɟɟ: 
ɜɨɡɦɨɠɧɨ, ɱɚɫɬɢɱɧɨ ɪɨɫɫɢɣɫɤɢɣ ɧɚɪɨɞ ɧɚɱɢɧɚɟɬ ɬɟɪɹɬɶ ɰɢɜɢɥɢɡɚɰɢɨɧɧɭɸ ɢɞɟɧ-
ɬɢɱɧɨɫɬɶ. Ɇɵ ɜɢɞɢɦ ɫɟɝɨɞɧɹ, ɤɚɤ ɦɨɥɨɞɟɠɶ ɜɨɫɯɜɚɥɹɟɬ ɚɦɟɪɢɤɚɧɫɤɢɣ ɫɬɢɥɶ ɠɢɡ-
ɧɢ ɢ ɫɦɨɬɪɢɬ ɧɚ ɡɚɩɚɞ, ɤɚɤ ɩɨɹɜɥɹɸɬɫɹ ɡɚɪɭɛɟɠɧɵɟ ɫɥɨɜɚ ɜ ɢɯ ɞɢɚɥɨɝɚɯ ɢ ɩɟɪɟ-

-50,00

-40,00

-30,00

-20,00

-10,00

0,00

10,00

20,00

30,00

40,00

50,00

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2 ɤɜ. 
2018

Ɍɨɪɝɨɜɵɣ 
ɛɚɥɚɧɫ

RUR/USD



176 

ɧɢɦɚɸɬɫɹ ɠɢɡɧɟɧɧɵɟ ɫɬɚɧɞɚɪɬɵ. Ʉɨɧɟɱɧɨ ɠɟ, ɷɬɨ ɧɟ ɜɫɟ ɢ ɧɟ ɫɥɢɲɤɨɦ ɹɜɧɵɟ 
ɩɪɢɡɧɚɤɢ, ɤɨɬɨɪɵɟ ɜɟɞɭɬ ɤ ɩɨɬɟɪɢ ɰɢɜɢɥɢɡɚɰɢɨɧɧɨɣ ɢɞɟɧɬɢɱɧɨɫɬɢ, ɧɨ ɟɫɬɶ ɩɨɜɨɞ 
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