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ȼɅɂəɇɂȿ ɊȿȽɍɅɂɊɈȼȺɇɂə ɂɇȼȿɋɌɂɐɂɈɇɇɈɃ ȾȿəɌȿɅɖɇɈɋɌɂ 

ɉȿɇɋɂɈɇɇɕɏ ɎɈɇȾɈȼ ɇȺ ɋɌɊɍɄɌɍɊɍ  
ɂɇȼȿɋɌɂɐɂɈɇɇɕɏ ɉɈɊɌɎȿɅȿɃ: ɈȻɁɈɊ ɁȺɊɍȻȿɀɇɈȽɈ ɈɉɕɌȺ 

 
ɋɬɚɬɶɹ ɩɨɫɜɹɳɟɧɚ ɨɛɡɨɪɭ ɫɬɪɚɬɟɝɢɢ ɪɚɡɦɟɳɟɧɢɹ ɩɟɧɫɢɨɧɧɵɯ ɪɟɡɟɪɜɨɜ ɱɚɫɬ-

ɧɵɦɢ ɩɟɧɫɢɨɧɧɵɦɢ ɮɨɧɞɚɦɢ ɜ ɫɬɪɚɧɚɯ ɈɗɋɊ. ȼɨɩɪɟɤɢ ɨɠɢɞɚɧɢɹɦ, ɩɟɧɫɢɨɧɧɵɟ 
ɮɨɧɞɵ ɩɪɟɞɩɨɱɥɢ ɪɚɡɦɟɳɚɬɶ ɫɪɟɞɫɬɜɚ ɜ ɤɪɚɬɤɨɫɪɨɱɧɵɟ ɚɤɬɢɜɵ. ɉɪɢ ɷɬɨɦ ɮɢɧɚɧ-
ɫɨɜɵɣ ɩɨɬɟɧɰɢɚɥ ɞɚɧɧɵɯ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɚɤɬɢɜɨɜ ɜɫɟɝɞɚ ɨɰɟɧɢɜɚɟɬɫɹ ɩɪɚɜɢɬɟɥɶ-
ɫɬɜɚɦɢ ɫɬɪɚɧ ɤɚɤ ɞɨɥɝɨɫɪɨɱɧɵɣ ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɪɟɫɭɪɫ. Ⱥɜɬɨɪ ɨɛɨɛɳɢɥ ɦɧɟɧɢɹ 
ɪɚɡɥɢɱɧɵɯ ɭɱɟɧɵɯ ɨ ɬɨɦ, ɱɬɨ ɧɚ ɬɚɤɭɸ ɢɧɜɟɫɬɢɰɢɨɧɧɭɸ ɫɬɪɚɬɟɝɢɸ ɮɨɧɞɨɜ ɨɤɚɡɚ-
ɥɨ ɜɥɢɹɧɢɟ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɟ ɪɟɝɭɥɢɪɨɜɚɧɢɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɮɨɧ-
ɞɨɜ. Ɉɬɤɚɡ ɨɬ ɩɪɹɦɵɯ ɨɝɪɚɧɢɱɟɧɢɣ ɜ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɮɨɧɞɨɜ ɦɨɠɟɬ 
ɡɧɚɱɢɬɟɥɶɧɨ ɭɥɭɱɲɢɬɶ ɫɬɪɭɤɬɭɪɭ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɨɪɬɮɟɥɹ.  

 : ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ, ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɪɬɮɟɥɶ, ɝɨɫɭ-
ɞɚɪɫɬɜɟɧɧɨɟ ɪɟɝɭɥɢɪɨɜɚɧɢɟ, ɡɚɪɭɛɟɠɧɵɣ ɨɩɵɬ, ɨɝɪɚɧɢɱɟɧɢɹ ɫɬɪɭɤɬɭɪɵ ɢɧɜɟ-
ɫɬɢɰɢɨɧɧɨɝɨ ɩɨɪɬɮɟɥɹ. 
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INFLUENCE OF REGULATION OF INVESTMENT ACTIVITY 
OF PENSION FUNDS ON THE STRUCTURE OF INVESTMENT PORTFOLIOS: 

REVIEW OF FOREIGN EXPERIENCE 
 
The article is devoted to the review of the strategy of placement of pension re-

serves by private pension funds in OECD countries. Contrary to expectations, funds 
preferred to place funds in short-term assets. At the same time, their financial poten-
tial is always estimated by the governments of countries as a long-term investment 
resource. The author summarized the opinions of various scientists that the invest-
ment management of the funds was influenced by the state regulation of the invest-
ment activity of the funds. The refusal of direct restrictions in the investment activity 
of the funds can significantly improve the structure of the investment portfolio. 

Keywords: pension funds, investment portfolio, state regulation, foreign expe-
rience, restrictions on the structure of the investment portfolio. 

 
ɉɨɫɥɟ ɝɥɨɛɚɥɶɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ 2008 ɝɨɞɚ, ɬɟɦɚ ɞɨɥɝɨɫɪɨɱɧɵɯ 

ɢɧɜɟɫɬɢɰɢɣ ɢ ɪɨɥɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ ɢɧɜɟɫɬɨɪɨɜ ɜ ɤɚɱɟɫɬɜɟ ɩɨɫɬɚɜɳɢɤɨɜ 
ɨɬɟɱɟɫɬɜɟɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɞɥɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ ɫɬɪɚɧɵ ɛɵɥɚ ɨɞɧɨɣ ɢɡ 
ɤɥɸɱɟɜɵɯ ɧɚ ɩɨɜɟɫɬɤɟ ɞɧɹ ɪɚɡɪɚɛɨɬɱɢɤɨɜ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɩɨɥɢɬɢɤɢ. ɉɟɧɫɢɨɧ-
ɧɵɟ ɮɨɧɞɵ ɪɚɫɫɦɚɬɪɢɜɚɸɬɫɹ ɜ ɤɚɱɟɫɬɜɟ ɜɚɠɧɨɝɨ ɢɫɬɨɱɧɢɤɚ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ 
ɞɨɥɝɨɫɪɨɱɧɵɯ ɜɥɨɠɟɧɢɣ, ɜ ɬɨ ɜɪɟɦɹ ɤɚɤ ɛɸɞɠɟɬɵ ɩɪɚɜɢɬɟɥɶɫɬɜ ɢ ɫɪɟɞɫɬɜɚ ɛɚɧ-
ɤɨɜ ɫɬɚɧɨɜɹɬɫɹ ɜɫɟ ɛɨɥɟɟ ɩɟɪɟɝɪɭɠɟɧɵ ɢɧɵɦɢ ɰɟɥɹɦɢ. ɉɨɫɤɨɥɶɤɭ ɩɟɧɫɢɨɧɧɵɟ 
ɫɛɟɪɟɠɟɧɢɹ ɢɦɟɸɬ ɞɨɥɝɨɫɪɨɱɧɵɣ ɯɚɪɚɤɬɟɪ, ɚ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ, ɪɚɫɲɢɪɹɸɬɫɹ 
ɜɨɡɦɨɠɧɨɫɬɢ ɩɨ ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɜɥɨɠɟɧɢɸ ɷɬɢɯ ɫɪɟɞɫɬɜ. Ɍɟɦ ɧɟ ɦɟɧɟɟ, ɧɟɫɦɨɬ-
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ɪɹ ɧɚ ɷɬɢ ɫɢɥɶɧɵɟ ɬɟɨɪɟɬɢɱɟɫɤɢɟ ɚɪɝɭɦɟɧɬɵ, ɢɧɜɟɫɬɢɰɢɢ ɩɟɧɫɢɨɧɧɵɯ ɮɨɧɞɨɜ 
ɜɨ ɦɧɨɝɢɯ ɫɬɪɚɧɚɯ (ɞɚɠɟ ɜ ɨɬɧɨɫɢɬɟɥɶɧɨ ɡɪɟɥɵɯ ɩɟɧɫɢɨɧɧɵɯ ɫɢɫɬɟɦɚɯ) ɨɫɬɚɸɬ-
ɫɹ ɜɵɫɨɤɨɤɨɧɰɟɧɬɪɢɪɨɜɚɧɧɵɦɢ ɜ ɛɚɧɤɨɜɫɤɢɟ ɞɟɩɨɡɢɬɵ ɢ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɨɛ-
ɥɢɝɚɰɢɢ, ɦɚɥɨ ɫɩɨɫɨɛɫɬɜɭɹ ɞɨɥɝɨɫɪɨɱɧɨɦɭ ɮɢɧɚɧɫɢɪɨɜɚɧɢɸ ɤɨɪɩɨɪɚɬɢɜɧɵɯ 
ɢɧɜɟɫɬɢɰɢɣ ɢ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ. ȼ ɢɬɨɝɟ ɜɥɨɠɟɧɢɹ ɩɟɧɫɢɨɧɧɵɯ ɮɨɧɞɨɜ ɩɨ-
ɬɟɧɰɢɚɥɶɧɨ ɩɪɢɧɨɫɹɬ ɝɨɪɚɡɞɨ ɛɨɥɟɟ ɧɢɡɤɢɣ ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɞɨɯɨɞ, ɱɟɦ ɬɨɬ, 
ɱɬɨ ɦɨɝ ɛɵ ɛɵɬɶ ɞɨɫɬɢɝɧɭɬ. 

Ɉɪɝɚɧɢɡɚɰɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɫɨɞɟɣɫɬɜɢɹ ɢ ɪɚɡɜɢɬɢɹ (ɈɗɋɊ) ɬɚɤɠɟ ɜ ɫɜɨ-
ɢɯ ɞɨɤɥɚɞɚɯ ɨɬɦɟɱɚɟɬ, ɱɬɨ ɩɨɪɬɮɟɥɶ ɤɪɭɩɧɵɯ ɩɟɧɫɢɨɧɧɵɯ ɮɨɧɞɨɜ ɢ ɮɨɧɞɨɜ ɫɨ-
ɰɢɚɥɶɧɨɝɨ ɫɬɪɚɯɨɜɚɧɢɹ ɹɜɥɹɟɬɫɹ ɜɵɫɨɤɨɤɨɧɰɟɧɬɪɢɪɨɜɚɧɧɵɦ ɜ ɨɛɥɢɝɚɰɢɢ ɢ ɞɟ-
ɧɟɠɧɵɟ ɫɪɟɞɫɬɜɚ [1]. ɏɨɬɹ ɜɫɟ ɨɧɢ ɱɚɫɬɨ ɹɜɥɹɸɬɫɹ ɤɪɭɩɧɟɣɲɢɦɢ ɩɨɬɟɧɰɢɚɥɶ-
ɧɵɦɢ ɢɫɬɨɱɧɢɤɚɦɢ ɜɧɭɬɪɟɧɧɟɝɨ, ɞɨɥɝɨɫɪɨɱɧɨɝɨ ɤɚɩɢɬɚɥɚ, ɨɫɨɛɟɧɧɨ ɜ ɪɚɡɜɢɜɚ-
ɸɳɢɯɫɹ ɫɬɪɚɧɚɯ. 

ȼ ɬɟɨɪɢɢ, ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ ɜ ɨɬɥɢɱɢɟ ɨɬ ɞɪɭɝɢɯ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ 
ɢɧɜɟɫɬɨɪɨɜ ɧɟ ɞɨɥɠɧɵ ɛɵɬɶ ɨɪɢɟɧɬɢɪɨɜɚɧɵ ɧɚ ɩɨɥɭɱɟɧɢɟ ɤɪɚɬɤɨɫɪɨɱɧɨɣ ɩɪɢ-
ɛɵɥɢ, ɜɟɞɶ ɧɚɦɢ ɭɠɟ ɨɬɦɟɱɚɥɨɫɶ, ɱɬɨ ɩɟɧɫɢɨɧɧɵɟ ɫɛɟɪɟɠɟɧɢɹ ɢɦɟɸɬ ɨɱɟɧɶ 
ɞɥɢɬɟɥɶɧɵɣ ɫɪɨɤ ɧɚɤɨɩɥɟɧɢɹ, ɢɫɱɢɫɥɹɟɦɵɣ ɞɟɫɹɬɢɥɟɬɢɹɦɢ. ɇɨ ɧɚ ɩɪɚɤɬɢɤɟ 
ɮɨɧɞɵ ɱɚɫɬɨ ɚɤɬɢɜɧɨ ɜɤɥɚɞɵɜɚɬɶɫɹ ɜ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɨɛɥɢɝɚɰɢɢ. ɈɗɋɊ ɨɬɦɟ-
ɱɚɟɬ, ɤɨɝɞɚ ɪɟɱɶ ɢɞɟɬ ɨ ɫɬɪɭɤɬɭɪɟ ɜɥɨɠɟɧɢɣ ɩɟɧɫɢɨɧɧɵɯ ɪɟɡɟɪɜɨɜ ɷɬɢɯ ɩɟɧɫɢ-
ɨɧɧɵɯ ɮɨɧɞɨɜ: «ɤɨɧɰɟɧɬɪɚɰɢɹ ɷɬɢɯ ɩɨɪɬɮɟɥɟɣ ɜ ɛɨɥɟɟ ɤɨɪɨɬɤɢɯ ɩɨ ɫɪɨɤɚɦ ɮɢ-
ɧɚɧɫɨɜɵɯ ɢɧɫɬɪɭɦɟɧɬɚɯ ɩɪɢɜɟɥɨ ɤ ɧɟɭɬɟɲɢɬɟɥɶɧɨɦɭ ɪɟɡɭɥɶɬɚɬɭ ɜ ɢɧɜɟɫɬɢɰɢ-
ɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɜ ɧɟɤɨɬɨɪɵɯ ɫɬɪɚɧɚɯ» [1]. ɇɚ ɨɫɧɨɜɟ ɝɥɨɛɚɥɶɧɨɣ ɫɬɚɬɢɫɬɢ-
ɤɢ ɩɟɧɫɢɨɧɧɵɯ ɮɨɧɞɨɜ ɜ ɈɗɋɊ ɢ ɨɬɞɟɥɶɧɵɯ ɫɬɪɚɧ, ɧɟ ɹɜɥɹɸɳɢɯɫɹ ɱɥɟɧɚɦɢ 
ɈɗɋɊ, ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ ɮɨɧɞɵ ɢɦɟɥɢ ɩɨɥɨɠɢɬɟɥɶɧɵɣ ɪɟɚɥɶɧɵɣ ɢɧɜɟ-
ɫɬɢɰɢɨɧɧɵɣ ɞɨɯɨɞ ɜ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ. ɇɨ ɞɢɚɩɚɡɨɧ ɞɨɯɨɞɧɨɫɬɢ ɜɟɫɶɦɚ ɲɢɪɨɤɢɣ 
(2–10 %), ɜ ɧɟɤɨɬɨɪɵɯ ɫɬɪɚɧɚɯ ɨɧ ɧɢɠɟ, ɱɟɦ ɪɨɫɬ ɡɚɪɚɛɨɬɧɨɣ ɩɥɚɬɵ.  Ɂɚ ɩɟɪɢɨɞ 
2009–2015 ɝɨɞɨɜ, ɇɢɞɟɪɥɚɧɞɵ ɢ ɋɨɟɞɢɧɟɧɧɨɟ Ʉɨɪɨɥɟɜɫɬɜɨ ɩɨɤɚɡɚɥɢ ɥɭɱɲɢɟ 
ɪɟɡɭɥɶɬɚɬɵ ɩɨ ɩɟɧɫɢɨɧɧɵɦ ɮɨɧɞɚɦ ɫ ɞɢɜɟɪɫɢɮɢɰɢɪɨɜɚɧɧɵɦɢ ɩɨɪɬɮɟɥɹɦɢ, ɤɨ-
ɬɨɪɵɟ ɤɨɦɩɟɧɫɢɪɨɜɚɥɢ ɧɢɡɤɢɟ ɜɧɭɬɪɟɧɧɢɟ ɩɪɨɰɟɧɬɧɵɟ ɫɬɚɜɤɢ, ɜ ɭɫɥɨɜɢɹɯ ɧɢɡ-
ɤɨɝɨ ɪɨɫɬɚ ɡɚɪɚɛɨɬɧɨɣ ɩɥɚɬɵ ɜ ɷɬɢɯ ɞɜɭɯ ɫɬɪɚɧɚɯ ɩɨɫɥɟ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ 
[1]. Ʌɚɬɢɧɨɚɦɟɪɢɤɚɧɫɤɢɟ ɫɢɫɬɟɦɵ, ɤɚɤ ɩɪɚɜɢɥɨ, ɞɟɦɨɧɫɬɪɢɪɭɸɬ ɛɨɥɟɟ ɭɫɩɟɲ-
ɧɵɟ ɪɟɡɭɥɶɬɚɬɵ, ɱɟɦ ɮɨɧɞɵ ɜ ɐɟɧɬɪɚɥɶɧɨɣ ɢ ȼɨɫɬɨɱɧɨɣ ȿɜɪɨɩɟ. 

Ɉɞɧɨɣ ɢɡ ɩɪɢɱɢɧ ɜɵɫɨɤɨɣ ɞɨɥɢ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɜɥɨɠɟɧɢɣ ɩɟɧɫɢɨɧɧɵɯ ɪɟ-
ɡɟɪɜɨɜ ɜ ɛɨɥɶɲɢɧɫɬɜɟ ɫɬɪɚɧ ɧɚɡɵɜɚɸɬ ɞɟɣɫɬɜɭɸɳɟɟ ɩɟɧɫɢɨɧɧɨɟ ɪɟɝɭɥɢɪɨɜɚɧɢɟ 
ɢɧɜɟɫɬɢɰɢɣ. ȼ ɛɨɥɶɲɢɧɫɬɜɟ ɫɬɪɚɧ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɷɬɨ ɪɟɝɭɥɢɪɨɜɚɧɢɟ ɩɨ-
ɫɬɪɨɟɧɨ ɬɚɤɢɦ ɨɛɪɚɡɨɦ, ɱɬɨ ɫɬɢɦɭɥɢɪɭɟɬ ɢɦɟɧɧɨ ɭɫɢɥɟɧɢɟ ɜɧɢɦɚɧɢɹ ɧɚ ɩɨɥɭ-
ɱɟɧɢɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɞɨɯɨɞɨɜ ɡɚ ɫɱɟɬ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ, ɚ ɧɟ ɧɚ 
ɮɨɪɦɢɪɨɜɚɧɢɢ ɩɟɧɫɢɨɧɧɨɝɨ ɞɨɯɨɞɚ ɜ ɞɨɥɝɨɫɪɨɱɧɨɣ ɩɟɪɫɩɟɤɬɢɜɟ.  

ɗɬɨ ɦɨɠɟɬ ɛɵɬɶ ɜɵɡɜɚɧɨ ɱɪɟɡɦɟɪɧɨ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɨɝɪɚɧɢɱɟɧɢɣ ɩɨ 
ɤɥɚɫɫɚɦ ɚɤɬɢɜɨɜ (ɨɝɪɚɧɢɱɢɜɚɸɳɟɝɨ ɨɛɴɟɦ ɩɨɪɬɮɟɥɹ, ɤɨɬɨɪɵɣ ɦɨɠɟɬ ɛɵɬɶ ɢɧ-
ɜɟɫɬɢɪɨɜɚɧ ɜ ɨɩɪɟɞɟɥɟɧɧɵɯ (ɪɢɫɤɨɜɵɯ) ɚɤɬɢɜɚɯ). ɗɬɢ ɨɝɪɚɧɢɱɟɧɢɹ ɦɨɝɭɬ ɤɨɧ-
ɬɪɨɥɢɪɨɜɚɬɶ ɜɨɥɚɬɢɥɶɧɨɫɬɶ ɞɨɯɨɞɧɨɫɬɢ, ɧɨ ɦɨɝɭɬ ɢ ɫɨɡɞɚɜɚɬɶ ɢɫɤɚɠɟɧɢɹ ɜ 
ɭɩɪɚɜɥɟɧɢɢ ɚɤɬɢɜɚɦɢ, ɨɝɪɚɧɢɱɢɜɚɬɶ ɜɨɡɦɨɠɧɨɫɬɢ ɞɥɹ ɞɢɜɟɪɫɢɮɢɤɚɰɢɢ ɢ ɩɪɟ-
ɩɹɬɫɬɜɨɜɚɬɶ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɣ. Ɋɹɞ ɭɱɟɧɵɯ ɭɬɜɟɪɠɞɚɸɬ, ɱɬɨ ɨɝɪɚɧɢ-
ɱɟɧɢɹ ɩɨ ɫɬɪɭɤɬɭɪɟ ɩɨɪɬɮɟɥɹ ɦɨɝɭɬ ɩɨɬɪɟɛɨɜɚɬɶɫɹ ɧɚ ɧɚɱɚɥɶɧɵɯ ɷɬɚɩɚɯ ɩɟɧɫɢ-
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ɨɧɧɨɣ ɪɟɮɨɪɦɵ, ɤɨɝɞɚ ɟɫɬɶ ɧɟɯɜɚɬɤɚ ɤɜɚɥɢɮɢɰɢɪɨɜɚɧɧɵɯ ɦɟɧɟɞɠɟɪɨɜ, ɧɟ ɯɜɚ-
ɬɚɟɬ ɫɢɥ ɢ ɜɨɡɦɨɠɧɨɫɬɟɣ, ɩɨɫɤɨɥɶɤɭ ɥɢɦɢɬɵ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɚɤɬɢɜɨɜ ɹɜɥɹɸɬɫɹ 
ɨɞɧɢɦ ɢɡ ɫɩɨɫɨɛɨɜ ɜɵɞɟɥɟɧɢɹ ɚɤɬɢɜɨɜ ɩɟɧɫɢɨɧɧɨɝɨ ɮɨɧɞɚ ɨɬ ɚɝɟɧɬɫɬɜɚ ɢ ɫɢ-
ɫɬɟɦɧɵɟ ɪɢɫɤɢ ɧɚ ɪɵɧɤɚɯ ɤɚɩɢɬɚɥɚ.  

Ɉɞɧɚɤɨ, ɩɨɫɤɨɥɶɤɭ ɷɬɢ ɫɢɫɬɟɦɵ ɪɚɡɜɢɜɚɸɬɫɹ, ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ ɱɚɫɬɨ ɜ 
ɤɨɧɟɱɧɨɦ ɢɬɨɝɟ ɤɨɧɬɪɨɥɶ ɧɟɩɪɨɩɨɪɰɢɨɧɚɥɶɧɨ ɜɵɫɨɤɭɸ ɞɨɥɸ ɧɟɤɨɬɨɪɵɯ ɪɵɧ-
ɤɨɜ ɷɬɢɯ ɰɟɧɧɵɯ ɛɭɦɚɝ, ɜ ɤɨɬɨɪɵɯ ɨɧɢ ɩɨɡɜɨɥɢɥɢ ɢɧɜɟɫɬɢɪɨɜɚɬɶ. ȼ ɢɫɫɥɟɞɨɜɚ-
ɧɢɢ 1999 ɝɨɞɚ ɨɛɧɚɪɭɠɢɥɢ, ɱɬɨ ɩɨɫɥɟ ɬɨɝɨ, ɤɚɤ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɨɝɪɚɧɢɱɟɧɢɹ ɜ 
ɧɟɤɨɬɨɪɵɯ ɫɬɪɚɧɚɯ ɛɵɥɢ ɫɦɹɝɱɟɧɵ ɜ 1980-ɟ ɝɝ. ɩɟɧɫɢɨɧɧɨɝɨ ɫɬɪɭɤɬɭɪɚ ɢɧɜɟɫɬɢ-
ɰɢɨɧɧɵɯ ɩɨɪɬɮɟɥɟɣ ɮɨɧɞɨɜ ɡɧɚɱɢɬɟɥɶɧɨ ɭɥɭɱɲɢɥɚɫɶ [2].  

ɉɨɦɢɦɨ ɩɪɹɦɵɯ ɨɝɪɚɧɢɱɟɧɢɣ ɧɚ ɨɬɞɟɥɶɧɵɟ ɤɥɚɫɫɵ ɚɤɬɢɜɨɜ, ɛɵɥɨ ɜɵɫɤɚ-
ɡɚɧɨ ɦɧɟɧɢɟ, ɱɬɨ ɡɧɚɱɢɬɟɥɶɧɨɟ ɜɥɢɹɧɢɟ ɧɚ ɢɧɜɟɫɬɢɰɢɨɧɧɭɸ ɫɬɪɚɬɟɝɢɸ ɮɨɧɞɨɜ 
ɨɤɚɡɵɜɚɸɬ ɜɜɨɞɢɦɵɟ ɞɨɩɨɥɧɢɬɟɥɶɧɵɟ ɤɪɢɬɟɪɢɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ, ɤɨɬɨɪɵɟ ɩɨ-
ɨɳɪɹɸɬ ɞɟɹɬɟɥɶɧɨɫɬɶ ɭɩɪɚɜɥɹɸɳɢɯ ɦɟɧɟɞɠɟɪɨɜ ɮɨɧɞɨɜ ɢ, ɤɚɤ ɩɪɚɜɢɥɨ, ɞɟɣ-
ɫɬɜɭɸɬ ɧɚ ɨɫɧɨɜɟ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɦɟɪ. 

ȿɫɬɶ ɢ ɞɪɭɝɢɟ ɦɟɬɨɞɵ ɪɟɝɭɥɢɪɨɜɚɧɢɹ, ɤɨɬɨɪɵɟ ɫɬɢɦɭɥɢɪɭɸɬ ɦɟɧɟɞɠɟɪɨɜ 
ɩɟɧɫɢɨɧɧɵɯ ɮɨɧɞɨɜ ɜ ɨɫɧɨɜɧɨɦ ɜɤɥɚɞɵɜɚɬɶɫɹ ɜ ɤɪɚɬɤɨɫɪɨɱɧɵɟ ɚɤɬɢɜɵ: ɧɚɩɪɢ-
ɦɟɪ, ɨɰɟɧɤɚ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɩɨ ɤɪɚɬɤɨɫɪɨɱɧɵɦ ɪɟɡɭɥɶɬɚɬɚɦ, ɚ ɧɟ ɩɨ ɞɥɢɬɟɥɶɧɨ-
ɦɭ ɩɟɪɢɨɞɭ, ɜɵɩɥɚɬɚ ɜɨɡɧɚɝɪɚɠɞɟɧɢɣ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɨɥɭɱɟɧɧɨɣ ɩɪɢɛɵɥɢ (ɚ 
ɨɬ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɚɤɬɢɜɨɜ ɟɟ ɦɨɠɧɨ ɩɨɥɭɱɢɬɶ ɛɵɫɬɪɟɟ), ɚ ɬɚɤɠɟ ɪɟɝɭɥɹɪɧɚɹ 
ɨɰɟɧɤɚ ɛɭɯɝɚɥɬɟɪɫɤɨɝɨ ɭɱɟɬɚ ɢ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɢ, ɤɨɬɨɪɚɹ ɦɨɠɟɬ ɮɚɤɬɢɱɟɫɤɢ 
ɫɬɢɦɭɥɢɪɨɜɚɬɶ ɢɧɜɟɫɬɢɰɢɢ ɜ ɤɪɚɬɤɨɫɪɨɱɧɵɟ ɥɢɤɜɢɞɧɵɟ ɚɤɬɢɜɵ. 

ȿɳɟ ɨɞɧɚ ɩɪɢɱɢɧɚ ɞɥɹ ɩɨɞɞɟɪɠɚɧɢɹ ɜɵɫɨɤɨɣ ɞɨɥɢ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɥɢɤ-
ɜɢɞɧɵɯ ɚɤɬɢɜɨɜ ɞɥɹ ɩɟɧɫɢɨɧɧɵɯ ɮɨɧɞɨɜ – ɷɬɨ ɜɨɡɦɨɠɧɨɫɬɶ ɤɥɢɟɧɬɨɜ ɦɟɧɹɬɶ 
ɭɫɥɨɜɢɹ ɩɟɧɫɢɨɧɧɵɯ ɫɯɟɦ, ɚ ɬɚɤɠɟ ɜɨɡɦɨɠɧɨɫɬɶ ɫɦɟɧɵ ɩɟɧɫɢɨɧɧɨɝɨ ɮɨɧɞɚ. ȼ 
ɜɹɡɢ ɫ ɷɬɢɦ ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ ɜɵɧɭɠɞɟɧɵ ɞɟɪɠɚɬɶ ɛɨɥɟɟ ɥɢɤɜɢɞɧɵɟ ɩɨɪɬɮɟɥɢ 
ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɧɟɨɠɢɞɚɧɧɵɯ ɨɬɬɨɤɨɜ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ. ɗɬɨ ɜɧɨɜɶ ɡɚɫɬɚɜɥɹɟɬ 
ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ ɜɤɥɚɞɵɜɚɬɶɫɹ ɜ ɤɪɚɬɤɨɫɪɨɱɧɵɟ, ɛɨɥɟɟ ɥɢɤɜɢɞɧɵɟ ɢɧɫɬɪɭ-
ɦɟɧɬɵ ɢ ɧɟ ɞɨɩɭɫɤɚɟɬ ɩɨɥɧɭɸ ɞɢɜɟɪɫɢɮɢɤɚɰɢɸ ɜ ɛɨɥɟɟ ɞɨɥɝɨɫɪɨɱɧɵɟ ɤɥɚɫɫɵ 
ɚɤɬɢɜɨɜ, ɚ ɬɚɤɠɟ ɨɝɪɚɧɢɱɢɜɚɟɬ ɩɟɧɫɢɨɧɧɵɟ ɮɨɧɞɵ ɜ ɜɨɡɦɨɠɧɨɫɬɢ ɢɯ ɩɨɬɟɧɰɢ-
ɚɥɶɧɨɝɨ ɜɥɢɹɧɢɹ ɧɚ ɪɚɡɜɢɬɢɢ ɪɵɧɤɚ ɤɚɩɢɬɚɥɚ 

ȼ ɡɚɤɥɸɱɟɧɢɟ ɧɟɨɛɯɨɞɢɦɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ, ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɟ ɩɟɧɫɢɨɧɧɨɟ ɪɟ-
ɝɭɥɢɪɨɜɚɧɢɟ ɦɨɠɟɬ ɛɵɬɶ ɢ ɞɨɜɨɥɶɧɨ ɦɹɝɤɢɦ, ɢ ɟɝɨ ɫɞɟɪɠɢɜɚɸɳɢɣ ɷɮɮɟɤɬ (ɜ 
ɱɚɫɬɧɨɫɬɢ, ɜ ɛɨɥɟɟ ɪɚɡɜɢɬɵɯ ɩɟɧɫɢɨɧɧɵɯ ɫɢɫɬɟɦɚɯ), ɩɨɡɜɨɥɹɟɬ ɭɥɭɱɲɢɬɶ ɫɬɪɭɤɬɭ-
ɪɭ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɨɪɬɮɟɥɹ, ɞɨɛɢɬɶɫɹ ɛɨɥɶɲɟɣ ɞɢɜɟɪɫɢɮɢɤɚɰɢɢ ɚɤɬɢɜɨɜ ɢ ɜ 
ɤɨɧɟɱɧɨɦ ɢɬɨɝɟ ɜɟɞɟɬ ɤ ɪɨɫɬɭ ɩɟɧɫɢɨɧɧɵɯ ɪɟɡɟɪɜɨɜ ɮɨɧɞɚ. Ʉ ɬɚɤɢɦ ɦɹɝɤɢɦ ɦɟɬɨ-
ɞɚɦ ɦɨɠɧɨ ɨɬɧɟɫɬɢ: ɨɝɪɚɧɢɱɟɧɢɹ ɧɚ ɢɧɜɟɫɬɢɰɢɨɧɧɭɸ ɫɬɪɚɬɟɝɢɸ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢ-
ɟɦ ɩɪɢɧɰɢɩɚ ɠɢɡɧɟɧɧɨɝɨ ɰɢɤɥɚ, ɚ ɧɟ ɩɪɹɦɵɟ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɨɝɪɚɧɢɱɟɧɢɹ; ɭɞɚ-
ɥɟɧɢɟ ɨɬɧɨɫɢɬɟɥɶɧɵɯ ɜɨɡɜɪɚɬɚ ɝɚɪɚɧɬɢɢ; ɛɟɧɱɦɚɪɤɢɧɝ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶ-
ɧɨɫɬɢ; ɢɡɦɟɪɟɧɢɟ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢ ɩɨɫɬɭɩɥɟɧɢɹ ɞɨɯɨɞɚ ɜ ɬɟɱɟɧɢɟ ɞɨɥɝɨɫɪɨɱɧɨɝɨ 
ɩɟɪɢɨɞɚ, ɚ ɬɚɤɠɟ ɫɧɢɠɟɧɢɟ ɫɬɢɦɭɥɨɜ ɞɥɹ ɱɚɫɬɨɝɨ ɩɟɪɟɯɨɞɚ ɤɥɢɟɧɬɨɜ ɮɨɧɞɨɜ. 
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