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ɂɇȼȿɋɌɂɐɂɈɇɇȺə ɉɊɂȼɅȿɄȺɌȿɅɖɇɈɋɌɖ ɉɊȿȾɉɊɂəɌɂɃ 

ȺȼɂȺɐɂɈɇɇɈɃ ɉɊɈɆɕɒɅȿɇɇɈɋɌɂ ɊɎ:  
ɊɈɅɖ ɎɂɇȺɇɋɈȼɈɃ ɂ ɇȿɎɂɇȺɇɋɈȼɈɃ ɈɐȿɇɄɂ 

 
Ɉɛɨɫɧɨɜɵɜɚɟɬɫɹ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɤɨɦɩɥɟɤɫɧɨɝɨ (ɫɢɫɬɟɦɧɨɝɨ) ɭɩɪɚɜɥɟɧɢɹ 

ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶɸ ɩɪɟɞɩɪɢɹɬɢɣ ɚɜɢɚɰɢɨɧɧɨɣ ɩɪɨɦɵɲɥɟɧ-
ɧɨɫɬɢ, ɚ ɬɚɤɠɟ ɜ ɢɫɫɥɟɞɨɜɚɧɢɢ ɨɩɪɟɞɟɥɟɧɨ ɦɟɫɬɨ ɢ ɪɨɥɶ ɧɟɮɢɧɚɧɫɨɜɨɣ ɢ ɮɢ-
ɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɟɣ ɩɪɢ ɨɰɟɧɤɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ. ɇɟɮɢ-
ɧɚɧɫɨɜɚɹ ɨɬɱɟɬɧɨɫɬɶ ɜɨɫɩɨɥɧɹɟɬ ɞɟɮɢɰɢɬ ɢɧɮɨɪɦɚɰɢɢ ɞɥɹ ɢɧɜɟɫɬɨɪɚ ɢ ɜɥɢɹɟɬ 
ɧɚ ɩɪɢɧɹɬɢɟ ɭɩɪɚɜɥɟɧɱɟɫɤɢɯ ɪɟɲɟɧɢɣ ɜ ɪɚɦɤɚɯ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ 
ɩɪɟɞɩɪɢɹɬɢɹ. Ⱥɜɬɨɪɚɦɢ ɜɵɞɟɥɟɧɵ ɩɪɨɛɥɟɦɵ ɪɚɡɜɢɬɢɹ ɚɜɢɚɰɢɨɧɧɨɣ ɩɪɨɦɵɲ-
ɥɟɧɧɨɫɬɢ, ɤɚɤ ɢ ɮɚɤɬɨɪɵ ɜɥɢɹɧɢɹ ɧɚ ɨɰɟɧɤɭ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨ-
ɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ, ɚ ɬɚɤɠɟ ɫɮɨɪɦɭɥɢɪɨɜɚɧɵ ɤɥɸɱɟɜɵɟ ɩɨɡɢɰɢɢ, ɤɨɬɨɪɵɟ ɩɨɡɜɨ-
ɥɹɬ ɩɨɞɧɹɬɶ ɜɧɭɬɪɟɧɧɸɸ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɨɬɪɚɫɥɢ ɢ ɩɪɟɞɩɪɢɹɬɢɹ ɚɜɢɚɰɢɨɧɧɨɣ 
ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ ɜ ɰɟɥɨɦ. 

 : ɢɧɜɟɫɬɢɰɢɢ, ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ, ɚɜɢɚ-
ɰɢɨɧɧɚɹ ɩɪɨɦɵɲɥɟɧɧɨɫɬɶ, ɪɵɧɨɤ ɚɜɢɚɫɬɪɨɟɧɢɹ, ɧɟɮɢɧɚɧɫɨɜɚɹ ɨɬɱɟɬɧɨɫɬɶ, ɮɢ-
ɧɚɧɫɨɜɚɹ ɨɬɱɟɬɧɨɫɬɶ. 

Z.S. Kulizhskaya, 
E.I. Pivovarova 

 
INVESTMENT ATTRACTIVENESS OF THE ENTERPRISES  

OF THE AVIATION INDUSTRY OF THE RUSSIAN FEDERATION: 
ROLE OF FINANCIAL AND NON-FINANCIAL EVALUATION 

 
Need of integrated (systemic) management of investment attractiveness of the 

enterprises of the aviation industry is proved in the article; also the author defines 
roles of non-financial and financial reports at assessment of investment attractiveness. 
The non-financial reporting fills shortage of information for the investor and influ-
ences on making administrative decisions within investment activities of the enter-
prise. The author allocates problems of development of the aviation industry as a fac-
tor of influence on assessment of investment attractiveness of the enterprises and also 
points out key terms which will allow to raise internal efficiency of branch and enter-
prise of the aviation industry in general. 

Keywords: investments, investment attractiveness, aviation industry, market of 
aircraft manufacturing, non-financial report, financial report. 

 
ȼ ɫɨɜɪɟɦɟɧɧɨɦ ɦɢɪɟ ɧɚɛɥɸɞɚɸɬɫɹ ɛɵɫɬɪɨɪɚɡɜɢɜɚɸɳɢɟɫɹ ɬɟɯɧɨɥɨɝɢɱɟ-

ɫɤɢɟ ɩɪɨɰɟɫɫɵ, ɤɨɬɨɪɵɟ ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɩɪɢɜɨɞɹɬ ɤ ɮɢɧɚɧɫɨɜɨɣ ɪɟɜɨɥɸɰɢɢ ɢ 
ɦɨɞɟɪɧɢɡɚɰɢɢ ɫɨɡɧɚɧɢɹ. ɗɤɨɧɨɦɢɤɚ ɢ ɩɨɥɢɬɢɤɚ ɭɠɟ ɧɟ ɩɪɨɫɬɨ ɬɟɫɧɨ ɜɡɚɢɦɨɫɜɹ-
ɡɚɧɵ ɫ ɷɤɨɥɨɝɢɱɟɫɤɢɦɢ, ɷɬɧɢɱɟɫɤɢɦɢ ɢ ɫɨɰɢɚɥɶɧɵɦɢ ɩɪɨɰɟɫɫɚɦɢ, ɨɧɢ ɨɛɪɚɡɭɸɬ 
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ɟɞɢɧɨɟ ɩɪɨɫɬɪɚɧɫɬɜɨ, ɮɨɪɦɢɪɭɟɬɫɹ ɜɡɚɢɦɧɚɹ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ. ȼɦɟɫɬɟ ɫ ɷɬɢɦ 
ɩɨɹɜɥɹɟɬɫɹ ɩɨɬɪɟɛɧɨɫɬɶ ɜ ɩɪɨɡɪɚɱɧɨɫɬɢ ɷɬɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ, ɪɚɫɩɪɨɫɬɪɚɧɹɟɬ-
ɫɹ ɤɨɪɩɨɪɚɬɢɜɧɚɹ ɫɨɰɢɚɥɶɧɚɹ ɨɬɱɟɬɧɨɫɬɶ ɨ ɪɟɡɭɥɶɬɚɬɚɯ ɟɟ ɪɟɚɥɢɡɚɰɢɢ, ɚ ɬɚɤɠɟ 
ɩɨɹɜɥɹɸɬɫɹ ɧɨɜɵɟ ɮɢɧɚɧɫɨɜɵɟ ɬɟɯɧɨɥɨɝɢɢ, ɤɨɬɨɪɵɟ ɧɚɡɵɜɚɸɬ «ɢɫɤɭɩɥɟɧɢɟɦ 
ɝɪɟɯɨɜ ɤɚɩɢɬɚɥɢɡɦɚ ɱɟɪɟɡ ɪɚɡɜɢɬɢɟ, ɩɪɨɧɢɡɚɧɧɨɟ ɰɟɧɧɨɫɬɹɦɢ». ɍɱɚɫɬɧɢɤɢ 
Rockefeller Foundation ɭɠɟ ɜ 2008 ɝ. ɭɬɜɟɪɠɞɚɥɢ, ɱɬɨ «ɞɟɧɟɝ ɜ ɦɢɪɟ ɦɧɨɝɨ, ɢɯ 
ɢɡɛɵɬɨɤ, ɧɨ ɢɯ ɫɨɛɫɬɜɟɧɧɢɤɢ – ɧɟ ɛɥɚɝɨɬɜɨɪɢɬɟɥɢ, ɚ ɢɧɜɟɫɬɨɪɵ. Ɉɧɢ ɝɨɬɨɜɵ 
ɧɚɩɪɚɜɢɬɶ ɫɜɨɢ ɞɟɧɶɝɢ ɧɚ ɪɟɲɟɧɢɟ ɦɢɪɨɜɵɯ ɩɪɨɛɥɟɦ ɬɨɥɶɤɨ ɩɪɢ ɭɫɥɨɜɢɢ, ɱɬɨ 
ɬɟ ɛɭɞɭɬ ɪɚɛɨɬɚɬɶ ɜ ɢɧɜɟɫɬɢɰɢɨɧɧɨɦ ɤɚɱɟɫɬɜɟ». 

ɇɟɩɪɨɞɭɦɚɧɧɚɹ ɫɨɰɢɚɥɶɧɚɹ, ɷɤɨɥɨɝɢɱɟɫɤɚɹ ɩɨɥɢɬɢɤɚ ɩɪɟɞɩɪɢɹɬɢɹ ɬɭɬ ɠɟ 
ɜɵɧɨɫɢɬɫɹ ɧɚ ɫɭɞ ɨɛɳɟɫɬɜɟɧɧɨɫɬɢ ɩɨ ɜɫɟɦɭ ɦɢɪɭ, ɢ ɪɟɚɤɰɢɹ ɧɚ ɞɟɣɫɬɜɢɹ ɩɪɟɞ-
ɩɪɢɹɬɢɹ ɜ ɷɬɢɯ ɫɮɟɪɚɯ ɦɨɠɟɬ ɧɟɝɚɬɢɜɧɨ ɩɨɜɥɢɹɬɶ ɧɚ ɫɬɚɛɢɥɶɧɨɫɬɶ ɟɝɨ ɮɢɧɚɧɫɨ-
ɜɨɝɨ ɫɨɫɬɨɹɧɢɹ, ɩɪɢɜɟɫɬɢ ɤ ɩɚɞɟɧɢɸ ɫɬɨɢɦɨɫɬɢ ɰɟɧɧɵɯ ɛɭɦɚɝ (ɧɚɩɪɢɦɟɪ, ɜ 
2015 ɝ. ɫɬɨɢɦɨɫɬɶ ɰɟɧɧɵɯ ɛɭɦɚɝ ɧɟɦɟɰɤɨɝɨ ɚɜɬɨɩɪɨɢɡɜɨɞɢɬɟɥɹ Volkswagen AG 
ɭɩɚɥɚ ɧɚ 17 % ɩɨɫɥɟ ɬɨɝɨ, ɤɚɤ ɩɪɨɢɡɜɨɞɢɬɟɥɶ ɩɪɢɡɧɚɥɫɹ ɜ ɦɚɧɢɩɭɥɹɰɢɹɯ ɫ ɬɟ-
ɫɬɚɦɢ ɧɚ ɷɤɨɥɨɝɢɱɧɨɫɬɶ ɚɜɬɨɦɨɛɢɥɟɣ). Ɉɝɪɚɧɢɱɟɧɧɵɣ ɯɚɪɚɤɬɟɪ ɩɪɢɪɨɞɧɵɯ ɪɟ-
ɫɭɪɫɨɜ, ɪɚɫɬɭɳɢɟ ɩɨɬɪɟɛɧɨɫɬɢ ɧɚɫɟɥɟɧɢɹ, ɭɯɭɞɲɟɧɢɟ ɨɛɳɟɝɨ ɫɨɫɬɨɹɧɢɹ ɨɤɪɭ-
ɠɚɸɳɟɣ ɫɪɟɞɵ, ɝɥɨɛɚɥɢɡɚɰɢɹ ɢɧɮɨɪɦɚɰɢɢ ɢ ɪɵɧɤɚ ɤɚɩɢɬɚɥɚ ɫɬɚɥɢ ɩɪɟɞɩɨɫɵɥ-
ɤɚɦɢ ɪɚɡɜɢɬɢɹ ɤɨɧɰɟɩɰɢɢ ɫɨɰɢɚɥɶɧɨ ɨɬɜɟɬɫɬɜɟɧɧɨɝɨ ɛɢɡɧɟɫɚ ɜ ɦɢɪɟ ɢ ɜ Ɋɨɫɫɢɢ. 

Ⱥɜɢɚɫɬɪɨɢɬɟɥɶɧɚɹ ɩɪɨɦɵɲɥɟɧɧɨɫɬɶ ɤɚɪɞɢɧɚɥɶɧɨ ɢɡɦɟɧɢɥɚɫɶ ɡɚ ɦɢɧɭɜɲɟɟ 
ɞɟɫɹɬɢɥɟɬɢɟ, ɨɫɨɛɟɧɧɨ ɜ ɫɟɤɬɨɪɟ ɝɪɚɠɞɚɧɫɤɨɝɨ ɚɜɢɚɫɬɪɨɟɧɢɹ. ɋɥɟɞɭɟɬ ɨɬɦɟɬɢɬɶ, 
ɱɬɨ ɫɩɪɨɫ ɫɨ ɫɬɨɪɨɧɵ ɚɜɢɚɤɨɦɩɚɧɢɣ ɬɟɩɟɪɶ ɧɟ ɹɜɥɹɟɬɫɹ ɨɝɪɚɧɢɱɟɧɢɟɦ, ɧɚɩɪɚɜɥɟ-
ɧɢɟ ɡɚɞɚɟɬɫɹ ɨɥɢɝɨɩɨɥɢɫɬɢɱɟɫɤɢɦ ɩɨɥɨɠɟɧɢɟɦ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ, ɬɚɤɢɯ ɤɚɤ Boeing 
(ɋɒȺ), Airbus (Ɏɪɚɧɰɢɹ), Bombardier (Ʉɚɧɚɞɚ), ɚ ɬɚɤɠɟ ɜ ɛɥɢɠɚɣɲɟɦ ɛɭɞɭɳɟɦ 
ɞɟɛɸɬɢɪɭɸɬ ɤɢɬɚɣɫɤɚɹ ɤɨɪɩɨɪɚɰɢɹ Commercial Aircraft Corp. of China COMAC ɢ 
ɪɨɫɫɢɣɫɤɚɹ ɉȺɈ «Ʉɨɪɩɨɪɚɰɢɹ «ɂɪɤɭɬ». ɇɚ ɪɢɫɭɧɤɟ 1 ɩɪɟɞɫɬɚɜɥɟɧɚ ɢɧɮɨɪɦɚɰɢɹ 
ɩɨ ɫɩɪɨɫɭ ɧɚ ɝɪɚɠɞɚɧɫɤɢɟ ɜɨɡɞɭɲɧɵɟ ɫɭɞɧɚ ɧɚ ɩɟɪɢɨɞ ɞɨ 2036 ɝ. 

 

 
Ɋɢɫ. 1. Ɇɢɪɨɜɨɣ ɩɚɪɤ ɩɚɫɫɚɠɢɪɫɤɢɯ ɫɚɦɨɥɟɬɨɜ ɧɚ ɤɨɧɟɰ 2016 ɝ. ɢ ɫɩɪɨɫ  

ɧɚ ɧɨɜɵɟ ɩɚɫɫɚɠɢɪɫɤɢɟ ɫɚɦɨɥɟɬɵ ɜ ɩɟɪɢɨɞ 2017–2036 ɝɝ.* 
*ɂɫɬɨɱɧɢɤ: [4]. 
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Ⱦɥɹ ɪɨɫɫɢɣɫɤɢɯ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ, ɤɨɬɨɪɵɟ ɨɝɪɚɧɢɱɟɧɧɨ ɩɪɟɞɫɬɚɜɥɟɧɵ ɧɚ 
ɪɵɧɤɟ ɝɪɚɠɞɚɧɫɤɨɣ ɚɜɢɚɰɢɢ (ɞɨ ɧɟɞɚɜɧɟɝɨ ɜɪɟɦɟɧɢ ɬɨɥɶɤɨ ȺɈ «Ƚɪɚɠɞɚɧɫɤɢɟ 
ɫɚɦɨɥɟɬɵ ɋɭɯɨɝɨ»), ɷɬɨ ɨɡɧɚɱɚɟɬ, ɱɬɨ ɩɪɢ ɧɚɥɢɱɢɢ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɣ ɩɪɨ-
ɞɭɤɰɢɢ ɟɫɬɶ ɜɨɡɦɨɠɧɨɫɬɶ ɞɥɹ ɜɵɯɨɞɚ ɧɚ ɞɚɧɧɵɣ ɪɵɧɨɤ, ɧɨ ɫ ɞɪɭɝɨɣ ɫɬɨɪɨɧɵ, 
ɩɪɟɞɩɪɢɹɬɢɟ ɞɨɥɠɧɨ ɛɵɬɶ ɮɢɧɚɧɫɨɜɨ ɭɫɬɨɣɱɢɜɵɦ ɢ ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ ɦɢɪɨɜɨɣ 
ɤɨɪɩɨɪɚɬɢɜɧɨɣ ɩɪɨɡɪɚɱɧɨɫɬɢ (ɜ ɬ.ɱ. ɢɦɟɬɶ ɪɟɩɭɬɚɰɢɸ ɧɚɞɟɠɧɨɝɨ ɩɨɫɬɚɜɳɢɤɚ, 
ɜɫɟ ɧɟɨɛɯɨɞɢɦɵɟ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɟ ɦɨɳɧɨɫɬɢ ɢ ɬ.ɞ.). ɇɚ ɪɢɫɭɧɤɟ 2 ɩɪɟɞɫɬɚɜ-
ɥɟɧɚ ɞɢɧɚɦɢɤɚ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɩɪɨɞɚɠ ɩɨ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ ɨɫɧɨɜɧɵɯ ɩɪɨɢɡɜɨ-
ɞɢɬɟɥɟɣ ɚɜɢɚɰɢɨɧɧɨɣ ɬɟɯɧɢɤɢ ɡɚ ɩɟɪɢɨɞ 2009 – 2016 ɝɝ. 

 
Ɋɢɫ. 2. Ⱦɢɧɚɦɢɤɚ ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɩɪɨɞɚɠ ɩɨ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ 

ɨɫɧɨɜɧɵɯ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ ɚɜɢɚɰɢɨɧɧɨɣ ɬɟɯɧɢɤɢ ɡɚ ɩɟɪɢɨɞ 2009–2016 ɝɝ., %* 
*ɋɨɫɬɚɜɥɟɧɨ ɩɨ ɞɚɧɧɵɦ [4–9]. 

ɉɪɟɞɫɬɚɜɥɟɧɧɵɟ ɞɚɧɧɵɟ ɧɚ ɪɢɫɭɧɤɟ 2 ɩɨɞɬɜɟɪɠɞɚɸɬ ɧɟɷɮɮɟɤɬɢɜɧɨɫɬɶ 
ɞɟɹɬɟɥɶɧɨɫɬɢ ɨɬɟɱɟɫɬɜɟɧɧɨɣ ɚɜɢɚɰɢɨɧɧɨɣ ɤɨɪɩɨɪɚɰɢɢ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɢɧɨ-
ɫɬɪɚɧɧɵɦɢ ɩɪɟɞɩɪɢɹɬɢɹɦɢ. ȼ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ ɷɬɨ ɫɜɹɡɚɧɨ ɫ ɧɟɪɚɰɢɨɧɚɥɶɧɨɣ 
ɨɪɝɚɧɢɡɚɰɢɨɧɧɨ-ɩɪɚɜɨɜɨɣ ɫɢɫɬɟɦɨɣ ɭɩɪɚɜɥɟɧɢɹ – ɜ ɫɬɪɭɤɬɭɪɭ ɉȺɈ «ɈȺɄ» 
ɜɯɨɞɹɬ ɭɛɵɬɨɱɧɵɟ ɩɪɟɞɩɪɢɹɬɢɹ (ɱɬɨ ɫɜɹɡɚɧɨ ɫ ɧɟɞɨɫɬɚɬɨɱɧɵɦ ɨɛɴɟɦɨɦ ɩɪɨɢɡ-
ɜɨɞɫɬɜɚ ɢ ɪɟɚɥɢɡɚɰɢɢ ɚɜɢɚɰɢɨɧɧɨɣ ɬɟɯɧɢɤɢ). ɑɢɫɬɵɣ ɭɛɵɬɨɤ ɡɚ ɜɟɫɶ ɚɧɚɥɢɡɢɪɭ-
ɟɦɵɣ ɩɟɪɢɨɞ ɨɛɭɫɥɨɜɥɟɧ ɧɟɪɚɰɢɨɧɚɥɶɧɵɦ ɪɚɫɩɪɟɞɟɥɟɧɢɟɦ ɪɟɫɭɪɫɨɜ, ɧɟɷɮɮɟɤ-
ɬɢɜɧɵɦ ɤɨɧɬɪɨɥɟɦ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ – ɤɨɨɩɟɪɚɧɬɨɜ ɢ ɬɟɯɧɨɥɨɝɢɱɟ-
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ɫɤɢɦ ɨɬɫɬɚɜɚɧɢɟɦ ɨɬ ɜɟɞɭɳɢɯ ɤɨɪɩɨɪɚɰɢɣ ɦɢɪɚ. ȼ ɷɬɨ ɠɟ ɜɪɟɦɹ, ɫɬɨɢɬ ɨɬɦɟ-
ɬɢɬɶ, ɱɬɨ ɜ ɫɨɫɬɚɜɟ ɉȺɈ «ɈȺɄ» ɟɫɬɶ ɜɟɞɭɳɢɟ ɩɪɟɞɩɪɢɹɬɢɹ, ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ 
ɩɪɨɞɚɠ ɤɨɬɨɪɵɯ ɧɟ ɨɬɪɢɰɚɬɟɥɶɧɚɹ (ɧɚɩɪɢɦɟɪ, ɉȺɈ «Ʉɨɪɩɨɪɚɰɢɹ «ɂɪɤɭɬ»). ȼ 
ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɧɟ ɩɪɨɞɭɤɬ ɤɨɧɤɭɪɢɪɭɟɬ, ɚ ɩɪɨɢɡɜɨɞɢɬɟɥɶ ɞɚɧɧɨɝɨ ɩɪɨɞɭɤɬɚ, 
ɩɨɷɬɨɦɭ ɤɪɚɣɧɟ ɜɚɠɧɨ ɭɞɟɥɹɬɶ ɜɧɢɦɚɧɢɟ ɩɨɜɵɲɟɧɢɸ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟ-
ɤɚɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ. 

Ɉɞɧɚɤɨ ɨɰɟɧɤɚ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ ɩɪɨ-
ɦɵɲɥɟɧɧɨɝɨ ɬɢɩɚ ɩɪɨɢɡɜɨɞɫɬɜɚ ɧɟ ɞɨɥɠɧɚ ɫɜɨɞɢɬɶɫɹ ɥɢɲɶ ɤ ɨɰɟɧɤɟ ɮɢɧɚɧɫɨ-
ɜɨɝɨ ɫɨɫɬɨɹɧɢɹ ɩɪɟɞɩɪɢɹɬɢɹ, ɱɬɨ ɱɚɫɬɨ ɜɨɡɧɢɤɚɟɬ ɢɡ-ɡɚ ɨɝɪɚɧɢɱɟɧɧɨɫɬɢ ɢɧɮɨɪ-
ɦɚɰɢɨɧɧɵɯ ɪɟɫɭɪɫɨɜ. Ɍɚɤɚɹ ɨɰɟɧɤɚ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɧɟ ɨɬ-
ɪɚɠɚɟɬ ɞɟɣɫɬɜɢɬɟɥɶɧɨɫɬɢ, ɬɚɤ ɤɚɤ ɧɟ ɭɱɢɬɵɜɚɟɬɫɹ ɪɹɞ ɜɚɠɧɵɯ ɮɚɤɬɨɪɨɜ: ɜɧɟɲ-
ɧɢɯ ɢ ɜɧɭɬɪɟɧɧɢɯ, ɷɧɞɨɝɟɧɧɵɯ ɢ ɷɤɡɨɝɟɧɧɵɯ, ɧɟɮɢɧɚɧɫɨɜɵɯ, ɚ ɬɚɤɠɟ ɧɟ ɪɚɫ-
ɫɦɚɬɪɢɜɚɟɬɫɹ ɪɵɧɨɱɧɚɹ ɢ ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ. Ʉɚɤ ɫɥɟɞɭɟɬ ɢɡ 
ɞɨɤɥɚɞɚ Ƚɥɨɛɚɥɶɧɨɣ ɚɫɫɨɰɢɚɰɢɢ ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɵɯ ɢɧɜɟɫɬɨɪɨɜ CFA Institute 
ESG «Issues in Investing: Investors Debunk the Myth», ɩɨɱɬɢ ɬɪɢ ɱɟɬɜɟɪɬɢ ɜɫɟɯ 
ɢɧɜɟɫɬɨɪɨɜ ɢ ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɵɯ ɚɧɚɥɢɬɢɤɨɜ ɜɨ ɜɫɟɦ ɦɢɪɟ ɫɟɪɶɟɡɧɨ ɭɱɢɬɵɜɚɸɬ 
ɮɚɤɬɨɪɵ ɷɤɨɥɨɝɢɱɟɫɤɨɝɨ ɜɥɢɹɧɢɹ, ɫɨɰɢɚɥɶɧɨɣ ɩɨɥɢɬɢɤɢ ɧɚ ɩɪɟɞɩɪɢɹɬɢɢ ɢ ɤɨɪ-
ɩɨɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɟɧɢɹ [1]. 

Ⱦɥɹ ɢɧɜɟɫɬɨɪɚ, ɩɪɢ ɨɰɟɧɤɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ, ɩɪɟɞɩɪɢ-
ɹɬɢɟ ɦɨɠɟɬ ɛɵɬɶ ɩɪɟɞɩɨɱɬɢɬɟɥɶɧɟɟ ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ ɫɜɨɟɣ ɬɟɤɭɳɟɣ ɩɪɢɛɵɥɶɧɨ-
ɫɬɢ, ɧɨ ɫ ɷɤɨɥɨɝɢɱɟɫɤɨɣ, ɷɬɢɱɟɫɤɨɣ ɢ ɫɨɰɢɚɥɶɧɨɣ ɬɨɱɤɢ ɡɪɟɧɢɹ ɤɪɚɣɧɟ ɧɟɭɫɬɨɣ-
ɱɢɜɵɦ. ȼ ɬɚɤɨɦ ɫɥɭɱɚɟ ɧɟɮɢɧɚɧɫɨɜɚɹ ɨɬɱɟɬɧɨɫɬɶ ɜɨɫɩɨɥɧɹɟɬ ɞɟɮɢɰɢɬ ɢɧɮɨɪ-
ɦɚɰɢɢ ɞɥɹ ɢɧɜɟɫɬɨɪɚ, ɩɨɤɚɡɵɜɚɹ ɢ ɞɨɤɚɡɵɜɚɹ ɟɦɭ, ɱɬɨ ɞɚɧɧɨɟ ɩɪɟɞɩɪɢɹɬɢɟ ɭɞɟ-
ɥɹɟɬ ɜɧɢɦɚɧɢɟ ɷɤɨɥɨɝɢɱɟɫɤɢɦ ɢ ɫɨɰɢɚɥɶɧɵɦ ɚɫɩɟɤɬɚɦ ɜ ɫɜɨɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ, 
ɫɧɢɠɚɹ ɬɟɦ ɫɚɦɵɦ ɪɢɫɤɢ ɫɨɰɢɚɥɶɧɵɯ ɜɧɭɬɪɟɧɧɢɯ ɢ ɜɧɟɲɧɢɯ ɤɨɧɮɥɢɤɬɨɜ. ɂɫ-
ɩɨɥɶɡɨɜɚɧɢɟ ɧɟɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɜ ɦɢɪɨɜɨɣ ɩɪɚɤɬɢɤɟ ɫɜɹɡɚɧɨ ɫ ɪɚɡɜɢɬɢɟɦ 
ɤɨɧɰɟɩɰɢɢ ɤɨɪɩɨɪɚɬɢɜɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɢɥɢ ɭɫɬɨɣɱɢɜɨɝɨ ɪɚɡɜɢɬɢɹ. 

Ȼɨɥɶɲɢɧɫɬɜɨ ɪɨɫɫɢɣɫɤɢɯ ɩɪɟɞɩɪɢɹɬɢɣ, ɢɫɩɨɥɶɡɭɹ ɧɟɮɢɧɚɧɫɨɜɵɟ ɨɬɱɟɬɵ 
ɜ ɫɜɨɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɢɫɩɨɥɶɡɭɸɬ ɪɭɤɨɜɨɞɫɬɜɨ ɢ ɫɬɚɧɞɚɪɬɵ Global Reporting In-
itiative (ɫɬɚɧɞɚɪɬ G4 ɨɬ 01.01.2015 ɝ.). ȼ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɞɚɧɧɵɦ ɫɬɚɧɞɚɪɬɨɦ 
ɭɫɬɚɧɨɜɥɟɧɵ ɞɜɚ ɜɢɞɚ ɫɬɚɧɞɚɪɬɧɵɯ ɷɥɟɦɟɧɬɨɜ ɨɬɱɟɬɧɨɫɬɢ: ɨɛɳɢɟ ɫɬɚɧɞɚɪɬɧɵɟ 
ɷɥɟɦɟɧɬɵ ɨɬɱɟɬɧɨɫɬɢ ɢ ɫɩɟɰɢɮɢɱɟɫɤɢɟ ɫɬɚɧɞɚɪɬɧɵɟ ɷɥɟɦɟɧɬɵ ɨɬɱɟɬɧɨɫɬɢ 
(ɜɤɥɸɱɚɸɳɢɟ ɩɨɤɚɡɚɬɟɥɢ: «ɷɤɨɧɨɦɢɱɟɫɤɢɟ», «ɷɤɨɥɨɝɢɱɟɫɤɢɟ», «ɫɨɰɢɚɥɶɧɵɟ: 
ɩɪɚɤɬɢɤɚ ɬɪɭɞɨɜɵɯ ɨɬɧɨɲɟɧɢɣ ɢ ɞɨɫɬɨɣɧɵɣ ɬɪɭɞ, ɩɪɚɜɚ ɱɟɥɨɜɟɤɚ, ɨɛɳɟɫɬɜɨ, 
ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɡɚ ɩɪɨɞɭɤɰɢɸ»). ɋɨɫɬɚɜ ɧɟɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɧɟ ɭɧɢɮɢ-
ɰɢɪɨɜɚɧ, ɱɬɨ ɩɪɢɜɨɞɢɬ ɤ ɨɬɫɭɬɫɬɜɢɸ ɫɢɫɬɟɦɧɨɫɬɢ ɜ ɟɟ ɪɚɫɤɪɵɬɢɢ ɢ ɡɚɜɢɫɢɦɨɫɬɢ 
ɨɬ ɜɢɞɨɜ ɢ ɨɫɨɛɟɧɧɨɫɬɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ. Ⱦɥɹ ɨɰɟɧɤɢ ɢɧɜɟɫɬɢɰɢɨɧ-
ɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ ɢ ɩɪɢɧɹɬɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɪɟɲɟɧɢɹ ɜ 
ɧɟɮɢɧɚɧɫɨɜɭɸ ɨɬɱɟɬɧɨɫɬɶ ɞɨɥɠɧɚ ɛɵɬɶ ɜɤɥɸɱɟɧɚ ɯɨɪɨɲɨ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɧɚɹ ɢ 
ɧɚɰɟɥɟɧɚ ɧɚ ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɢɧɜɟɫɬɨɪɨɜ ɢɧɮɨɪɦɚɰɢɹ. ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɜ ɊɎ 
ɪɚɡɪɚɛɨɬɚɧ ɩɪɨɟɤɬ Ʉɨɧɰɟɩɰɢɢ ɩɭɛɥɢɱɧɨɣ ɧɟɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɜ ɊɎ, ɫɨ-
ɝɥɚɫɧɨ ɤɨɬɨɪɨɣ ɩɭɛɥɢɱɧɚɹ ɧɟɮɢɧɚɧɫɨɜɚɹ ɨɬɱɟɬɧɨɫɬɶ – ɷɬɨ ɫɨɜɨɤɭɩɧɨɫɬɶ ɫɜɟɞɟ-
ɧɢɣ ɢ ɩɨɤɚɡɚɬɟɥɟɣ, ɨɬɪɚɠɚɸɳɢɯ ɩɨɞɯɨɞɵ ɢ ɪɟɡɭɥɶɬɚɬɵ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹ-
ɬɢɹ ɜ ɨɛɥɚɫɬɢ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ [3].  
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ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɧɟɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɞɥɹ ɨɰɟɧɤɢ ɢ 
ɩɨɜɵɲɟɧɢɹ ɭɪɨɜɧɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ ɜ ɊɎ ɢɦɟ-
ɟɬ ɧɟ ɡɧɚɱɢɦɭɸ ɪɨɥɶ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɜɟɞɭɳɢɦɢ ɟɜɪɨɩɟɣɫɤɢɦɢ ɫɬɪɚɧɚɦɢ, ɚ ɬɚɤ-
ɠɟ ɦɢɪɨɜɵɦɢ ɥɢɞɟɪɚɦɢ ɜ ɥɢɰɟ Ʉɢɬɚɹ ɢ ɋɒȺ. Ȼɨɥɶɲɢɧɫɬɜɨ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ 
ɪɟɲɟɧɢɣ ɩɪɢɧɢɦɚɟɬɫɹ ɩɨ ɡɚɪɭɛɟɠɧɵɦ ɢ ɨɬɟɱɟɫɬɜɟɧɧɵɦ ɦɟɬɨɞɢɤɚɦ ɨɰɟɧɤɢ ɢ 
ɚɧɚɥɢɡɚ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ: ɦɟɬɨɞɢɤɢ ɧɚ ɨɫɧɨɜɟ ɪɵɧɨɱɧɨɣ ɤɚ-
ɩɢɬɚɥɢɡɚɰɢɢ, ɧɚ ɨɫɧɨɜɟ ɚɧɚɥɢɡɚ ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ ɞɟɹ-
ɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ ɢ ɧɚ ɨɫɧɨɜɟ ɟɞɢɧɨɝɨ ɢɧɬɟɝɪɚɥɶɧɨɝɨ ɩɨɤɚɡɚɬɟɥɹ -
ɤɨɷɮɮɢɰɢɟɧɬɚ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ. Ɂɞɟɫɶ ɫɬɨɢɬ 
ɫɤɚɡɚɬɶ, ɱɬɨ ɜ ɪɨɫɫɢɣɫɤɨɣ ɷɤɨɧɨɦɢɤɟ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɞɚɧɧɵɯ ɦɟɬɨɞɢɤ ɦɨɠɟɬ ɧɟ 
ɬɨɥɶɤɨ ɜ ɩɨɥɧɨɣ ɦɟɪɟ ɧɟ ɪɚɫɤɪɵɬɶ ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɟ ɩɨɥɨɠɟɧɢɟ ɩɪɟɞ-
ɩɪɢɹɬɢɹ, ɧɨ ɢ ɩɪɢɜɟɫɬɢ ɤ ɧɟɜɟɪɧɵɦ ɜɵɜɨɞɚɦ ɜ ɫɢɥɭ ɫɥɟɞɭɸɳɢɯ ɨɛɫɬɨɹɬɟɥɶɫɬɜ. 
Ȼɨɥɶɲɚɹ ɱɚɫɬɶ ɪɨɫɫɢɣɫɤɢɯ ɩɪɨɦɵɲɥɟɧɧɵɯ ɩɪɟɞɩɪɢɹɬɢɣ ɧɚɩɪɚɜɥɹɟɬ ɛɨɥɶɲɭɸ 
ɞɨɥɸ ɩɪɢɛɵɥɢ ɧɚ ɞɚɥɶɧɟɣɲɟɟ ɪɚɡɜɢɬɢɟ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɚ ɧɟ ɧɚ ɜɵɩɥɚɬɭ ɞɢɜɢɞɟɧ-
ɞɨɜ, ɨɫɧɨɜɧɨɣ ɞɨɯɨɞ ɢɧɜɟɫɬɨɪɵ ɩɨɥɭɱɚɸɬ ɨɬ ɪɨɫɬɚ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɚɤɰɢɣ. 
ɋɥɟɞɭɟɬ ɩɪɢɧɢɦɚɬɶ ɜɨ ɜɧɢɦɚɧɢɟ ɢ ɬɨɬ ɮɚɤɬ, ɱɬɨ ɜɟɥɢɱɢɧɚ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ, 
ɩɭɛɥɢɤɭɟɦɚɹ ɜ ɨɬɤɪɵɬɵɯ ɢɫɬɨɱɧɢɤɚɯ ɦɧɨɝɢɦɢ ɪɨɫɫɢɣɫɤɢɦɢ ɩɪɟɞɩɪɢɹɬɢɹɦɢ, ɧɟ 
ɜɫɟɝɞɚ ɨɛɴɟɤɬɢɜɧɚ [2]. ȼ ɫɜɹɡɢ ɫ ɷɬɢɦ, ɤɚɤ ɧɢɤɨɝɞɚ, ɧɟɨɛɯɨɞɢɦ ɫɢɫɬɟɦɧɵɣ ɩɨɞ-
ɯɨɞ ɤ ɨɰɟɧɤɟ ɢɧɜɟɫɬɢɰɢɨɧɧɭɸ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ ɩɪɟɞɩɪɢɹɬɢɹ. 

ɉɪɢ ɨɰɟɧɤɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɚɜɢɚɫɬɪɨɢɬɟɥɶɧɨɝɨ ɩɪɟɞ-
ɩɪɢɹɬɢɹ ɧɟɨɛɯɨɞɢɦɨ ɚɧɚɥɢɡɢɪɨɜɚɬɶ ɢ ɫɨɫɬɨɹɧɢɟ ɫɬɪɚɧɵ – ɩɪɨɢɡɜɨɞɢɬɟɥɹ, ɢ ɪɟ-
ɝɢɨɧɚ, ɢ ɨɬɪɚɫɥɢ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɢɫɫɥɟɞɭɟɦɨɝɨ ɩɪɟɞɩɪɢɹɬɢɹ, ɬɚɤ ɤɚɤ 
ɚɜɢɚɫɬɪɨɟɧɢɟ ɹɜɥɹɟɬɫɹ ɫɬɪɚɬɟɝɢɱɟɫɤɨɣ ɨɬɪɚɫɥɶɸ ɜ ɨɛɨɪɨɧɧɨ-ɩɪɨɦɵɲɥɟɧɧɨɦ 
ɤɨɦɩɥɟɤɫɟ, ɨɛɟɫɩɟɱɢɜɚɹ ɧɚɰɢɨɧɚɥɶɧɭɸ ɛɟɡɨɩɚɫɧɨɫɬɶ ɫɬɪɚɧɵ, ɚ ɬɚɤɠɟ ɭɱɭɜɫɬɜɭ-
ɟɬ ɜ ɩɨɜɵɲɟɧɢɟ ɤɚɱɟɫɬɜɚ ɢɧɮɪɚɫɬɪɭɤɬɭɪɧɨɝɨ ɨɛɟɫɩɟɱɟɧɢɹ. 

Ʉɥɸɱɟɜɵɟ ɩɪɨɛɥɟɦɵ ɪɨɫɫɢɣɫɤɨɣ ɚɜɢɚɫɬɪɨɢɬɟɥɶɧɨɣ ɨɬɪɚɫɥɢ ɡɚɤɥɸɱɚɸɬɫɹ 
ɜ ɚɪɯɚɢɱɧɨɫɬɢ ɛɢɡɧɟɫ-ɦɨɞɟɥɢ, ɟɟ ɜɟɪɬɢɤɚɥɶɧɨɦ ɢɧɬɟɝɪɢɪɨɜɚɧɢɢ ɢ ɞɟɮɢɰɢɬɟ 
ɤɥɸɱɟɜɵɯ ɤɨɦɩɟɬɟɧɰɢɣ, ɚ ɧɟ ɜ ɬɨɦ, ɱɬɨ ɜɫɟɦɢ ɩɪɢɧɹɬɨ ɧɚɡɵɜɚɬɶ ɜ ɩɟɪɜɭɸ ɨɱɟ-
ɪɟɞɶ - ɬɟɯɧɨɥɨɝɢɱɟɫɤɨɟ ɨɬɫɬɚɜɚɧɢɟ. ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɧɟ ɞɨɫɬɚɬɨɱɧɨ ɝɥɭɛɨɤɨ 
ɪɚɡɜɢɬɚ ɫɢɫɬɟɦɚ ɤɨɨɩɟɪɚɰɢɢ, ɛɨɥɶɲɢɧɫɬɜɨ ɪɨɫɫɢɣɫɤɢɯ ɩɪɟɞɩɪɢɹɬɢɣ ɮɭɧɤɰɢɨ-
ɧɢɪɭɸɬ ɜ ɪɚɦɤɚɯ ɡɚɦɤɧɭɬɨɝɨ ɰɢɤɥɚ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɱɬɨ ɫɭɳɟɫɬɜɟɧɧɨ ɫɨɤɪɚɳɚɟɬ 
ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɶ ɢ ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɶ ɤ ɢɡɦɟɧɟɧɢɹɦ ɧɚ ɦɢɪɨɜɨɦ ɪɵɧɤɟ (ɨɫɨ-
ɛɟɧɧɨ ɜ ɫɪɚɜɧɟɧɢɢ ɫ ɬɚɤɢɦɢ ɤɨɪɩɨɪɚɰɢɹɦɢ ɤɚɤ Boeing ɢ Airbus), ɚ ɬɚɤɠɟ ɩɪɢɜɨ-
ɞɢɬ ɤ ɢɡɥɢɲɧɟɦɭ ɞɭɛɥɢɪɨɜɚɧɢɸ ɢ ɧɟɷɮɮɟɤɬɢɜɧɵɦ ɢɧɜɟɫɬɢɰɢɹɦ. Ɉɫɧɨɜɧɵɟ 
ɤɨɦɩɟɬɟɧɰɢɢ ɧɚ ɫɟɝɨɞɧɹɲɧɢɣ ɞɟɧɶ  ɭɩɪɚɜɥɟɧɢɟ ɩɪɨɟɤɬɚɦɢ, ɭɩɪɚɜɥɟɧɢɟ ɩɨ-
ɫɬɚɜɤɚɦɢ, ɰɟɩɨɱɤɚɦɢ ɩɨɫɬɚɜɳɢɤɨɜ, ɦɚɪɤɟɬɢɧɝ, ɩɨɫɥɟɩɪɨɞɚɠɧɨɟ ɨɛɫɥɭɠɢɜɚɧɢɟ 
ɢ ɪɟɦɨɧɬ  ɢɫɬɨɪɢɱɟɫɤɢ ɧɟ ɪɚɡɜɢɬɵ, ɞɚɧɧɵɟ ɮɭɧɤɰɢɢ ɧɟ ɜɯɨɞɢɥɢ ɜ ɡɨɧɭ ɨɬɜɟɬ-
ɫɬɜɟɧɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɣ Ɇɢɧɢɫɬɟɪɫɬɜɚ ɚɜɢɚɰɢɨɧɧɨɣ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ. 

Ɇɟɪɵ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ ɩɨɞɞɟɪɠɤɢ ɞɨɥɠɧɵ ɛɵɬɶ ɧɚɩɪɚɜɥɟɧɵ ɧɟ ɬɨɥɶɤɨ ɜ 
ɤɨɧɤɪɟɬɧɵɟ ɩɪɨɟɤɬɵ, ɧɨ ɢ ɜ ɛɨɥɶɲɨɣ ɫɬɟɩɟɧɢ ɞɨɥɠɧɵ ɭɱɚɫɬɜɨɜɚɬɶ ɜ ɮɨɪɦɢɪɨ-
ɜɚɧɢɢ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɵɯ ɤɨɪɩɨɪɚɰɢɣ, ɚ ɬɚɤɠɟ ɧɚɩɪɚɜɥɹɬɶɫɹ ɧɚ ɪɚɡɜɢɬɢɟ 
ɢɧɮɪɚɫɬɪɭɤɬɭɪɵ ɜ ɰɟɥɹɯ ɨɛɟɫɩɟɱɟɧɢɹ ɭɫɥɨɜɢɣ ɢɯ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ. Ʉ ɬɚɤɢɦ 
ɦɟɪɚɦ ɦɨɠɧɨ ɨɬɧɟɫɬɢ ɫɥɟɞɭɸɳɢɟ: 
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 ɩɨɞɞɟɪɠɤɚ ɫɨɡɞɚɧɢɹ ɧɚɭɱɧɨ-ɬɟɯɧɢɱɟɫɤɨɝɨ ɡɚɞɟɥɚ, ɩɪɢɡɜɚɧɧɚɹ 
ɨɛɟɫɩɟɱɢɬɶ ɜɧɟɞɪɟɧɢɟ ɧɨɜɟɣɲɢɯ ɬɟɯɧɢɱɟɫɤɢɯ ɢ ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɯ ɞɨɫɬɢɠɟɧɢɣ; 

 ɩɨɦɨɳɶ ɜ ɞɨɫɬɭɩɟ ɤ ɮɢɧɚɧɫɢɪɨɜɚɧɢɸ ɜ ɪɚɦɤɚɯ ɨɝɪɚɧɢɱɟɧɢɣ ȼɌɈ, 
ɫɩɨɫɨɛɧɚɹ ɧɢɜɟɥɢɪɨɜɚɬɶ ɧɟɤɨɦɮɨɪɬɧɵɟ ɩɪɟɞɥɨɠɟɧɢɹ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ 
ɩɨ ɤɪɟɞɢɬɨɜɚɧɢɸ ɧɚ ɜɫɟɯ ɷɬɚɩɚɯ; 

 ɩɨɞɞɟɪɠɤɚ ɩɪɨɞɚɠ, ɨɫɨɛɟɧɧɨ ɜ ɩɟɪɢɨɞ ɜɵɯɨɞɚ ɩɪɨɞɭɤɰɢɢ ɧɚ ɪɵɧɨɤ. 
Ɉɞɧɨɣ ɢɡ ɤɥɸɱɟɜɵɯ ɡɚɞɚɱ ɹɜɥɹɟɬɫɹ ɬɪɚɧɫɮɨɪɦɢɪɨɜɚɧɢɟ ɦɟɬɨɞɨɜ ɝɨɫɭɞɚɪ-

ɫɬɜɟɧɧɨɣ ɩɨɞɞɟɪɠɤɢ. Ⱥɛɫɨɥɸɬɧɵɣ ɨɬɤɚɡ ɝɨɫɭɞɚɪɫɬɜɚ ɨɬ ɩɨɦɨɳɢ ɚɜɢɚɰɢɨɧɧɨɣ 
ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ ɩɪɢɜɟɞɟɬ ɤ ɟɟ ɤɨɥɥɚɩɫɭ, ɩɨɷɬɨɦɭ ɧɟɨɛɯɨɞɢɦɨ - ɞɨ ɧɟɤɨɬɨɪɨɣ 
ɫɬɟɩɟɧɢ ɫɨɯɪɚɧɹɹ ɮɢɧɚɧɫɨɜɭɸ ɩɨɦɨɳɶ, ɩɨɜɵɲɚɬɶ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɩɪɟɞɨɫɬɚɜ-
ɥɟɧɧɵɯ ɫɪɟɞɫɬɜ. Ⱦɥɹ ɨɬɪɚɫɥɢ ɜɚɠɧɨ ɜɵɩɨɥɧɟɧɢɟ ɧɟɫɤɨɥɶɤɢɯ ɭɫɥɨɜɢɣ, ɤɨɬɨɪɵɟ 
ɩɨɡɜɨɥɹɬ ɩɨɞɧɹɬɶ ɜɧɭɬɪɟɧɧɸɸ ɷɮɮɟɤɬɢɜɧɨɫɬɶ: 

 ɪɟɚɥɢɫɬɢɱɧɵɟ ɰɟɥɢ ɞɨɥɠɧɵ ɩɨɥɧɨɫɬɶɸ ɫɦɟɧɢɬɶ ɧɟ ɩɨɞɬɜɟɪɠɞɟɧɧɵɟ 
ɪɟɫɭɪɫɚɦɢ ɢ ɤɨɦɩɟɬɟɧɰɢɹɦɢ ɚɦɛɢɰɢɢ; 

 ɦɚɫɲɬɚɛɵ ɨɬɪɚɫɥɢ (ɱɢɫɥɟɧɧɨɫɬɶ ɡɚɧɹɬɵɯ, ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɵɟ 
ɦɨɳɧɨɫɬɢ) ɞɨɥɠɧɵ ɛɵɬɶ ɩɪɢɜɟɞɟɧɵ ɜ ɫɨɨɬɜɟɬɫɬɜɢɟ ɫɨ ɫɬɨɹɳɢɦɢ ɩɟɪɟɞ ɧɟɣ 
ɰɟɥɹɦɢ; 

 ɩɨɞɯɨɞɵ ɤ ɭɩɪɚɜɥɟɧɢɸ ɩɨɞɨɬɪɚɫɥɹɦɢ ɩɪɨɢɡɜɨɞɫɬɜɚ ɤɨɦɩɨɧɟɧɬɨɜ ɢ 
ɮɢɧɚɥɶɧɨɣ ɫɛɨɪɤɢ ɞɨɥɠɧɵ ɛɵɬɶ ɪɚɡɞɟɥɟɧɵ [10]. 

ȼ ɡɚɤɥɸɱɟɧɢɟ ɦɨɠɧɨ ɤɨɧɫɬɚɬɢɪɨɜɚɬɶ, ɱɬɨ ɦɟɬɨɞɨɥɨɝɢɱɟɫɤɢɟ ɚɫɩɟɤɬɵ ɜɫɟ-
ɫɬɨɪɨɧɧɟɝɨ, ɤɨɦɩɥɟɤɫɧɨɝɨ ɩɨɞɯɨɞɚ ɤ ɨɰɟɧɤɟ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨ-
ɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ ɜ ɧɚɫɬɨɹɳɟɟ ɞɨɥɠɧɵ ɨɩɪɟɞɟɥɹɬɶɫɹ ɢɧɞɢɜɢɞɭɚɥɶɧɨ ɤ ɤɚɠɞɨɦɭ 
ɤɨɧɤɪɟɬɧɨɦɭ ɩɪɟɞɩɪɢɹɬɢɸ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɜ ɰɟɥɹɯ ɩɨɥɭɱɟɧɢɹ ɨɛɴɟɤɬɢɜɧɵɯ ɪɟ-
ɡɭɥɶɬɚɬɨɜ ɨɰɟɧɤɢ, ɚ ɬɚɤɠɟ ɪɟɚɥɶɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɨ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ, 
ɧɟɨɛɯɨɞɢɦɨ ɪɚɡɪɚɛɚɬɵɜɚɬɶ ɱɚɫɬɧɭɸ ɦɟɬɨɞɢɤɭ, ɤɨɬɨɪɚɹ ɛɭɞɟɬ ɜɤɥɸɱɚɬɶ ɜ ɫɟɛɹ 
ɧɟ ɬɨɥɶɤɨ ɮɢɧɚɧɫɨɜɵɣ ɚɧɚɥɢɡ ɩɪɟɞɩɪɢɹɬɢɹ, ɧɨ ɢ ɭɱɢɬɵɜɚɬɶ ɧɟɮɢɧɚɧɫɨɜɭɸ ɨɬ-
ɱɟɬɧɨɫɬɶ, ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ ɨɬɪɚɫɥɢ, ɪɟɝɢɨɧɚ ɢ ɫɬɪɚɧɵ, ɚ ɬɚɤɠɟ ɢɡɭɱɚɬɶ ɜɥɢɹ-
ɧɢɟ ɬɟɯ ɮɚɤɬɨɪɨɜ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ, ɤɨɬɨɪɵɟ 
ɩɪɹɦɨ ɢɥɢ ɤɨɫɜɟɧɧɨ ɜɡɚɢɦɨɫɜɹɡɚɧɵ ɫ ɰɟɥɹɦɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɨ-
ɬɟɧɰɢɚɥɶɧɵɯ ɢɧɜɟɫɬɨɪɨɜ. 

ɋɩɢɫɨɤ ɢɫɩɨɥɶɡɨɜɚɧɧɨɣ ɥɢɬɟɪɚɬɭɪɵ 
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