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ɊɈɅɖ ɄɈɊɉɈɊȺɌɂȼɇɈɃ ɋɈɐɂȺɅɖɇɈɃ ɈɌȼȿɌɋɌȼȿɇɇɈɋɌɂ 

ȼ Ɋȿɒȿɇɂɂ ɋɈɐɂȺɅɖɇɕɏ ɉɊɈȻɅȿɆ 

(ɇȺ ɉɊɂɆȿɊȿ ȻȺɇɄɈȼɋɄɈɃ ɋɎȿɊɕ) 
Ɋɚɫɫɦɨɬɪɟɧɵ ɨɫɨɛɟɧɧɨɫɬɢ ɤɨɪɩɨɪɚɬɢɜɧɨɣ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɜ 

ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ. ɉɪɨɚɧɚɥɢɡɢɪɨɜɚɧɵ ɩɪɨɛɥɟɦɵ ɪɟɚɥɢɡɚɰɢɢ ɩɪɢɧɰɢɩɨɜ ɫɨɰɢ-
ɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɉȺɈ «ɋɛɟɪɛɚɧɤ Ɋɨɫɫɢɢ» ɧɚ ɨɫɧɨɜɟ ɦɟɬɨɞɢɤɢ ɷɤɫɩɪɟɫɫ-

ɨɰɟɧɤɢ ɡɚ 2017–2018 ɝɝ. ɉɪɟɞɥɨɠɟɧɵ ɪɟɤɨɦɟɧɞɚɰɢɢ ɩɨ ɪɚɡɜɢɬɢɸ ɷɤɨɥɨɝɢɱɟ-
ɫɤɨɣ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɤɨɪɩɨɪɚɬɢɜɧɚɹ ɫɨɰɢɚɥɶɧɚɹ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ; ɛɚɧɤɨɜɫɤɚɹ 
ɫɮɟɪɚ; ɋɛɟɪɛɚɧɤ; ɷɤɫɩɪɟɫɫ-ɨɰɟɧɤɚ. 
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THE ROLE OF CORPORATE SOCIAL RESPONSIBILITY 

IN THE SOLUTION OF SOCIAL PROBLEMS 

(ON THE EXAMPLE OF THE BANKING SPHERE) 

The features of corporate social responsibility in the banking sector are consid-

ered. The problems of implementing the principles of social responsibility of PJSC 

«Sberbank of Russia» on the basis of the rapid assessment methodology for 2017–
2018 were analyzed. Recommendations for the development of environmental social 

responsibility are proposed. 
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ment. 

 

Ȼɚɧɤɨɜɫɤɢɟ ɭɱɪɟɠɞɟɧɢɹ ɩɪɢɞɚɸɬ ɛɨɥɶɲɨɟ ɡɧɚɱɟɧɢɟ ɪɟɚɥɢɡɚɰɢɢ ɤɨɪɩɨɪɚ-
ɬɢɜɧɨɣ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ (ɞɚɥɟɟ – ɄɋɈ), ɨɫɨɛɟɧɧɨ ɷɬɨ ɤɚɫɚɟɬɫɹ 
ɤɪɭɩɧɵɯ ɛɚɧɤɨɜ. Ⱥɤɬɢɜɧɚɹ ɩɨɥɢɬɢɤɚ ɄɋɈ ɩɨɡɜɨɥɹɟɬ ɩɪɢɜɥɟɱɶ ɩɨɬɟɧɰɢɚɥɶɧɵɯ 
ɤɥɢɟɧɬɨɜ, ɢɧɜɟɫɬɨɪɨɜ ɢ ɩɨɜɵɫɢɬɶ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɞɟɹɬɟɥɶɧɨɫɬɢ ɨɪɝɚɧɢɡɚɰɢɢ. 
Ʉɪɨɦɟ ɷɬɨɝɨ, «ɛɚɧɤɢ ɨɪɢɟɧɬɢɪɨɜɚɧɵ ɧɚ ɩɨɥɭɱɟɧɢɟ ɩɪɢɛɵɥɢ. Ɉɞɧɚɤɨ, ɱɬɨɛɵ ɩɨ-
ɥɭɱɢɬɶ ɩɪɢɛɵɥɶ, ɨɧɢ ɢɫɩɨɥɶɡɭɸɬ ɪɟɫɭɪɫɵ ɬɪɟɬɶɢɯ ɥɢɰ, ɱɬɨ ɨɡɧɚɱɚɟɬ, ɱɬɨ ɢɯ ɞɟ-
ɹɬɟɥɶɧɨɫɬɶ ɨɫɧɨɜɚɧɚ ɧɚ ɨɛɳɟɫɬɜɟɧɧɨɦ ɞɨɜɟɪɢɢ» [1, ɫ. 406], ɢɧɫɬɪɭɦɟɧɬɨɦ ɮɨɪ-
ɦɢɪɨɜɚɧɢɹ ɤɨɬɨɪɨɝɨ ɹɜɥɹɟɬɫɹ ɫɨɰɢɚɥɶɧɨ ɨɬɜɟɬɫɬɜɟɧɧɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ. 

Ɋɟɚɥɢɡɚɰɢɹ ɛɚɧɤɨɜɫɤɨɣ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɨɬɪɚɠɚɟɬɫɹ ɜ ɧɟɮɢ-
ɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ, ɤɨɬɨɪɚɹ ɞɥɹ ɭɜɟɥɢɱɟɧɢɹ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɛɚɧɤɚ ɧɚ 
ɦɟɠɞɭɧɚɪɨɞɧɨɦ ɮɢɧɚɧɫɨɜɨɦ ɪɵɧɤɟ ɞɨɥɠɧɚ ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ ɩɪɢɧɹɬɵɦ ɜ ɦɟɠ-
ɞɭɧɚɪɨɞɧɨɦ ɫɨɨɛɳɟɫɬɜɟ ɫɬɚɧɞɚɪɬɚɦ ɢ ɩɪɢɧɰɢɩɚɦ ɄɋɈ: ɦɟɠɞɭɧɚɪɨɞɧɵɣ ɫɬɚɧ-
ɞɚɪɬ ISO 26000 «Ɋɭɤɨɜɨɞɫɬɜɨ ɩɨ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ», ɝɥɨɛɚɥɶɧɵɣ ɞɨ-
ɝɨɜɨɪ ɈɈɇ, GRI G4 «Ɋɭɤɨɜɨɞɫɬɜɨ ɩɨ ɨɬɱɟɬɧɨɫɬɢ ɜ ɨɛɥɚɫɬɢ ɭɫɬɨɣɱɢɜɨɝɨ ɪɚɡɜɢ-
ɬɢɹ G4», ɫɬɚɧɞɚɪɬ AccountAbility (AA1000), ɫɨɰɢɚɥɶɧɚɹ ɯɚɪɬɢɹ ɪɨɫɫɢɣɫɤɨɝɨ 
ɛɢɡɧɟɫɚ ɢ ɞɪ. 
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ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɛɚɧɤɨɜɫɤɚɹ ɫɨɰɢɚɥɶɧɨ ɨɬɜɟɬɫɬɜɟɧɧɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ, 
ɤɚɤ ɢ ɥɸɛɚɹ ɞɪɭɝɚɹ, ɞɨɥɠɧɚ ɫɬɪɨɢɬɶɫɹ ɧɚ ɭɧɢɜɟɪɫɚɥɶɧɵɯ ɩɪɢɧɰɢɩɚɯ ɄɋɈ, ɨɧɚ, 
ɬɟɦ ɧɟ ɦɟɧɟɟ, ɢɦɟɟɬ ɪɹɞ ɨɫɨɛɟɧɧɨɫɬɟɣ. Ɍɚɤ, ɛɚɧɤɢ «…ɧɟ ɫɬɚɥɤɢɜɚɸɬɫɹ ɫ ɬɚɤɢɦɢ 
ɩɪɨɛɥɟɦɚɦɢ ɤɚɤ ɡɚɝɪɹɡɧɟɧɢɟ, ɛɟɡɨɩɚɫɧɨɫɬɶ ɩɪɨɞɭɤɰɢɢ ɢ ɛɟɡɨɩɚɫɧɨɫɬɶ ɩɟɪɫɨɧɚ-
ɥɚ, ɫ ɤɨɬɨɪɨɣ ɫɬɚɥɤɢɜɚɸɬɫɹ ɞɪɭɝɢɟ ɮɢɪɦɵ, ɧɨ ɧɟɫɭɬ ɫɨɰɢɚɥɶɧɭɸ ɢ ɸɪɢɞɢɱɟ-
ɫɤɭɸ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ, ɩɨɬɨɦɭ ɱɬɨ ɨɧɢ ɤɪɟɞɢɬɭɸɬ ɮɢɪɦɵ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɡɚ-
ɝɪɹɡɧɹɬɶ ɨɤɪɭɠɚɸɳɭɸ ɫɪɟɞɭ, ɩɪɨɢɡɜɨɞɢɬɶ ɨɩɚɫɧɵɟ ɩɪɨɞɭɤɬɵ ɢ ɬ.ɞ.» [2, ɫ. 108]. 

Ɉɞɧɨɣ ɢɡ ɩɪɨɛɥɟɦ ɜ ɨɫɭɳɟɫɬɜɥɟɧɢɢ ɩɨɥɢɬɢɤɢ ɄɋɈ ɹɜɥɹɟɬɫɹ ɧɟɞɨɫɬɚɬɨɱ-
ɧɵɣ ɭɪɨɜɟɧɶ ɤɨɧɬɪɨɥɹ ɡɚ ɟɟ ɪɟɚɥɢɡɚɰɢɟɣ. ɂɦɟɧɧɨ ɩɨɷɬɨɦɭ ɫɭɳɟɫɬɜɭɟɬ ɧɟɨɛɯɨ-
ɞɢɦɨɫɬɶ ɜ ɚɤɬɢɜɧɨɣ ɪɚɡɪɚɛɨɬɤɟ ɫɢɫɬɟɦɵ ɦɟɬɨɞɨɜ ɨɰɟɧɤɢ ɭɪɨɜɧɹ ɪɚɡɜɢɬɢɹ ɫɨɰɢ-
ɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ. ɇɚɥɢɱɢɟ ɚɞɟɤɜɚɬɧɵɯ ɢɧɫɬɪɭɦɟɧɬɨɜ ɤɨɧɬɪɨɥɹ ɩɨɡɜɨɥɢɬ 
ɫɜɨɟɜɪɟɦɟɧɧɨ ɜɵɹɜɥɹɬɶ ɩɪɨɛɥɟɦɵ, ɞɟɥɚɬɶ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ (ɫ ɤɨɧɤɭɪɟɧ-
ɬɚɦɢ, ɧɚɩɪɢɦɟɪ), ɩɪɨɝɧɨɡɢɪɨɜɚɬɶ ɜɟɤɬɨɪ ɫɨɰɢɚɥɶɧɨ-ɨɬɜɟɬɫɬɜɟɧɧɨɝɨ ɪɚɡɜɢɬɢɹ 
ɨɪɝɚɧɢɡɚɰɢɢ. 

ɐɟɥɶɸ ɞɚɧɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ ɹɜɥɹɟɬɫɹ ɚɩɪɨɛɚɰɢɹ ɞɥɹ ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɵ 
ɦɟɬɨɞɢɤɢ ɷɤɫɩɪɟɫɫ-ɨɰɟɧɤɢ ɄɋɈ Ⱦ.ȼ. Ȼɨɪɡɚɤɨɜɚ [4] ɢ ɢɡɭɱɟɧɢɟ ɨɫɨɛɟɧɧɨɫɬɟɣ 
ɩɪɨɞɜɢɠɟɧɢɹ ɩɪɢɧɰɢɩɨɜ ɄɋɈ ɧɚ ɩɪɢɦɟɪɟ ɉȺɈ «ɋɛɟɪɛɚɧɤ Ɋɨɫɫɢɢ» (ɞɚɥɟɟ – 

ɋɛɟɪɛɚɧɤ). Ʉɨɪɩɨɪɚɬɢɜɧɚɹ ɫɨɰɢɚɥɶɧɚɹ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɋɛɟɪɛɚɧɤɚ ɨɬɪɚɠɚɟɬɫɹ ɜ 
ɝɨɞɨɜɵɯ ɨɬɱɟɬɚɯ ɨɪɝɚɧɢɡɚɰɢɢ, ɤɨɬɨɪɵɟ ɞɨɫɬɭɩɧɵ ɧɚ ɨɮɢɰɢɚɥɶɧɨɦ ɫɚɣɬɟ. Ⱦɥɹ 
ɩɪɨɜɟɞɟɧɢɹ ɢɫɫɥɟɞɨɜɚɧɢɹ ɩɨ ɦɟɬɨɞɢɤɟ ɷɤɫɩɪɟɫɫ-ɨɰɟɧɤɢ ɛɵɥɚ ɢɫɩɨɥɶɡɨɜɚɧɚ ɢɧ-
ɮɨɪɦɚɰɢɹ ɢɡ ɨɬɱɟɬɨɜ 3BL – triple bottom line (ɷɤɨɧɨɦɢɱɟɫɤɢɟ, ɫɨɰɢɚɥɶɧɵɟ ɷɤɨ-
ɥɨɝɢɱɟɫɤɢɟ ɪɟɡɭɥɶɬɚɬɵ) ɡɚ ɩɨɫɥɟɞɧɢɟ ɞɜɚ ɝɨɞɚ (2017–2018 ɝɝ.). 

Ɋɟɡɭɥɶɬɚɬɵ ɚɧɚɥɢɡɚ ɩɨɤɚɡɚɥɢ ɫɥɟɞɭɸɳɟɟ: 
1. ɂɧɮɨɪɦɚɰɢɹ ɨ ɫɪɟɞɧɟɦɟɫɹɱɧɨɣ ɡɚɪɚɛɨɬɧɨɣ ɩɥɚɬɟ ɧɟ ɭɤɚɡɚɧɚ ɧɢ ɜ ɨɞɧɨɦ 

ɢɡ ɪɚɡɞɟɥɨɜ ɨɬɱɟɬɚ. 
2. ɍɪɨɜɟɧɶ ɨɯɜɚɬɚ ɤɨɥɥɟɤɬɢɜɧɵɦɢ ɞɨɝɨɜɨɪɚɦɢ ɜ ɋɛɟɪɛɚɧɤɟ ɧɚɯɨɞɢɬɫɹ ɧɚ 

ɭɪɨɜɧɟ 100 % (96,8 % ɨɬ ɨɛɳɟɣ ɱɢɫɥɟɧɧɨɫɬɢ ɫɨɬɪɭɞɧɢɤɨɜ) [5]. 

3. Ɍɟɤɭɱɟɫɬɶ ɩɟɪɫɨɧɚɥɚ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɩɪɨɲɥɵɦ ɨɬɱɟɬɧɵɦ ɝɨɞɨɦ ɭɜɟɥɢ-
ɱɢɥɚɫɶ ɧɚ 0,8 ɩ. ɩ., ɱɬɨ ɫɨɫɬɚɜɥɹɟɬ 13,4 % [5]. ɗɬɨ ɨɛɴɹɫɧɹɟɬɫɹ ɩɨɥɢɬɢɤɨɣ ɪɟ-
ɫɬɪɭɤɬɭɪɢɡɚɰɢɢ ɨɬɞɟɥɟɧɢɣ. 

4. Ʉɨɷɮɮɢɰɢɟɧɬ ɱɚɫɬɨɬɵ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɝɨ ɬɪɚɜɦɚɬɢɡɦɚ (ɪɢɫ. 1) ɜ 
2018 ɝ. ɫɧɢɡɢɥɫɹ ɧɚ 3,2 % ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɩɪɨɲɥɵɦ ɝɨɞɨɦ, ɩɪɢ ɷɬɨɦ ɤɨɷɮɮɢɰɢ-
ɟɧɬ ɬɹɠɟɫɬɢ ɬɪɚɜɦɚɬɢɡɦɚ ɬɚɤɠɟ ɫɧɢɡɢɥɫɹ ɧɚ 7,9 % (ɫ 42,99 ɞɨ 39,57) [5]. 

5. ɋɪɟɞɧɟɟ ɤɨɥɢɱɟɫɬɜɨ ɱɚɫɨɜ ɨɛɭɱɟɧɢɹ ɧɚ 1 ɫɨɬɪɭɞɧɢɤɚ. ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, 
ɱɬɨ ɩɪɢɫɭɬɫɬɜɭɸɬ ɞɚɧɧɵɟ ɨ ɩɪɨɝɪɚɦɦɚɯ ɨɛɭɱɟɧɢɹ ɢ ɤɨɥɢɱɟɫɬɜɟ ɭɱɚɫɬɧɢɤɨɜ 
ɩɪɨɝɪɚɦɦ, ɧɟ ɩɪɟɞɫɬɚɜɥɟɧɚ ɢɧɮɨɪɦɚɰɢɹ ɨ ɤɨɥɢɱɟɫɬɜɟ ɱɚɫɨɜ ɨɛɭɱɟɧɢɹ. 

6.  Ɋɚɫɯɨɞɵ ɧɚ ɩɨɞɞɟɪɠɤɭ ɦɟɫɬɧɵɯ ɫɨɨɛɳɟɫɬɜ. ɉɨ ɞɚɧɧɵɦ ɋɛɟɪɛɚɧɤɚ ɧɚ 
ɛɥɚɝɨɬɜɨɪɢɬɟɥɶɧɭɸ ɞɟɹɬɟɥɶɧɨɫɬɶ ɛɵɥɨ ɩɨɬɪɚɱɟɧɨ 4 818,6 ɢ 3 784,7 ɦɥɧ ɪ. ɜ 
2017–2018 ɝɝ. ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ [5]. ɉɨɞɞɟɪɠɤɚ ɦɟɫɬɧɵɯ ɫɨɨɛɳɟɫɬɜ ɹɜɥɹɟɬɫɹ ɩɪɢ-
ɨɪɢɬɟɬɧɵɦ ɧɚɩɪɚɜɥɟɧɢɟɦ, ɡɚɤɪɟɩɥɟɧɧɵɦ ɜ ɉɨɥɢɬɢɤɟ ɋɛɟɪɛɚɧɤɚ. Ʉɥɸɱɟɜɵɦɢ 
ɧɚɩɪɚɜɥɟɧɢɹɦɢ ɹɜɥɹɸɬɫɹ: ɩɨɞɞɟɪɠɤɚ ɞɟɬɫɤɢɯ ɭɱɪɟɠɞɟɧɢɣ, ɪɚɡɜɢɬɢɟ ɬɜɨɪɱɟɫɤɢɯ 
ɫɩɨɫɨɛɧɨɫɬɟɣ ɞɟɬɟɣ, ɢɧɤɥɸɡɢɜɧɚɹ ɫɪɟɞɚ; ɤɭɥɶɬɭɪɚ; ɫɩɨɪɬ; ɨɛɪɚɡɨɜɚɧɢɟ; ɧɚɭɱ-
ɧɵɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɢ ɪɚɡɪɚɛɨɬɤɢ. 
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Ɋɢɫ. 1. ɑɚɫɬɨɬɚ ɢ ɬɹɠɟɫɬɶ ɬɪɚɜɦɚɬɢɡɦɚ 

ɫɨɬɪɭɞɧɢɤɨɜ ɜ ɉȺɈ «ɋɛɟɪɛɚɧɤ Ɋɨɫɫɢɢ» 

 

7. ɉɨɬɪɟɛɥɟɧɢɟ ɷɧɟɪɝɢɢ ɢ ɜɨɞɨɩɨɬɪɟɛɥɟɧɢɟ. ɍɩɪɚɜɥɟɧɢɟ ɷɤɨɥɨɝɢɱɟɫɤɢɦ 
ɜɨɡɞɟɣɫɬɜɢɟɦ ɨɫɧɨɜɚɧɨ ɧɚ ɩɪɢɧɰɢɩɟ ɧɟɝɚɬɢɜɧɨɝɨ ɜɥɢɹɧɢɹ ɧɚ ɨɤɪɭɠɚɸɳɭɸ ɫɪɟ-
ɞɭ ɩɪɢ ɫɧɢɠɟɧɢɢ ɨɩɟɪɚɰɢɨɧɧɵɯ ɪɚɫɯɨɞɨɜ. ɋɧɢɠɟɧɢɟ ɩɨɬɪɟɛɥɟɧɢɹ ɪɟɫɭɪɫɨɜ 
ɩɨɡɜɨɥɹɟɬ ɫɨɤɪɚɬɢɬɶ ɤɨɥɢɱɟɫɬɜɨ ɨɬɯɨɞɨɜ, ɱɬɨ ɹɜɥɹɟɬɫɹ ɧɚɩɪɚɜɥɟɧɢɟɦ ɞɟɹɬɟɥɶ-
ɧɨɫɬɢ ɜ ɨɛɥɚɫɬɢ ɨɯɪɚɧɧɵɦ ɨɤɪɭɠɚɸɳɟɣ ɫɪɟɞɵ. ɉɨ ɞɚɧɧɵɦ ɋɛɟɪɛɚɧɤɚ ɡɚɬɪɚɬɵ 
ɷɧɟɪɝɢɢ ɫɨɫɬɚɜɢɥɚ 19,3 ȽȾɠ/ɱɟɥ ɜ 2017 ɝ. ɢ 18,2 ȽȾɠ/ɱɟɥ. ɜ 2018 ɝ. ɫɨɨɬɜɟɬ-
ɫɬɜɟɧɧɨ [5]. ɂɧɮɨɪɦɚɰɢɹ ɨ ɜɨɞɨɩɨɬɪɟɛɥɟɧɢɢ ɨɬɫɭɬɫɬɜɭɟɬ. 

8. ɂɧɮɨɪɦɚɰɢɹ ɨ ɦɚɫɫɟ ɨɛɪɚɡɨɜɚɧɧɵɯ ɨɬɯɨɞɨɜ ɩɪɢɫɭɬɫɬɜɭɟɬ, ɧɨ ɧɟ ɭɤɚɡɚ-
ɧɚ ɧɚ ɟɞɢɧɢɰɭ ɩɪɨɞɭɤɰɢɢ / ɞɟɹɬɟɥɶɧɨɫɬɢ. ɂɦɟɧɧɨ ɩɨɷɬɨɦɭ ɩɨɤɚɡɚɬɟɥɶ ɛɵɥ ɨɰɟ-
ɧɟɧ ɜ 0 ɛɚɥɥɨɜ, ɚ ɧɟ ɜ –1. ɍɱɢɬɵɜɚɹ ɫɩɟɰɢɮɢɤɭ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɨɫɧɨɜɧɵɦɢ ɜɢɞɚ-
ɦɢ ɨɬɯɨɞɨɜ ɹɜɥɹɸɬɫɹ ɦɭɫɨɪ ɨɬ ɨɮɢɫɧɵɯ ɩɨɦɟɳɟɧɢɣ, ɛɭɦɚɝɚ, ɨɬɪɚɛɨɬɚɧɧɚɹ ɨɪɝ-
ɬɟɯɧɢɤɚ. 

9. ɂɧɜɟɫɬɢɰɢɢ ɜ ɨɯɪɚɧɭ ɨɤɪɭɠɚɸɳɟɣ ɫɪɟɞɵ ɜ 2017 ɝ. ɫɨɫɬɚɜɢɥɢ 
1 186,4 ɦɥɧ ɪ., ɜ 2018 ɝ. – 1 095,3 ɦɥɧ ɪ. [5]. ɉɨ ɫɪɚɜɧɟɧɢɸ ɫ ɩɪɨɲɥɵɦ ɝɨɞɨɦ 
ɪɚɫɯɨɞɵ ɭɦɟɧɶɲɢɥɢɫɶ ɧɚ 7,8 %. ȼ ɰɟɥɹɯ ɭɫɢɥɟɧɢɹ ɩɨɥɨɠɢɬɟɥɶɧɨɝɨ ɜɥɢɹɧɢɹ 
ɋɛɟɪɛɚɧɤ ɢɧɜɟɫɬɢɪɭɟɬ ɡɧɚɱɢɬɟɥɶɧɵɟ ɪɟɫɭɪɫɵ ɜ ɩɪɨɟɤɬɵ, ɩɨɞɞɟɪɠɢɜɚɸɳɢɟ 
ɢɞɟɢ ɪɟɫɭɪɫɨɫɛɟɪɟɠɟɧɢɹ, ɫɧɢɠɟɧɢɟ ɜɨɡɞɟɣɫɬɜɢɹ ɧɚ ɨɤɪɭɠɚɸɳɭɸ ɫɪɟɞɭ, ɷɤɨɥɨ-
ɝɢɱɟɫɤɢɟ ɦɟɪɨɩɪɢɹɬɢɹ. 

ɂɬɨɝɨɜɚɹ ɫɭɦɦɚ ɛɚɥɥɨɜ ɪɚɜɧɚ – 10, ɱɬɨ ɝɨɜɨɪɢɬ ɨɛ ɭɦɟɧɶɲɟɧɢɢ ɢɧɢɰɢɚ-
ɬɢɜ ɪɟɚɥɢɡɚɰɢɢ ɩɪɢɧɰɢɩɨɜ ɄɋɈ ɛɚɧɤɚ ɢ ɫɨɤɪɚɳɟɧɢɢ ɫɨɰɢɚɥɶɧɨ ɨɪɢɟɧɬɢɪɨɜɚɧ-
ɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ȿɫɥɢ ɪɚɧɶɲɟ ɋɛɟɪɛɚɧɤ ɡɚɧɢɦɚɥ ɥɢɞɢɪɭɸɳɢɟ ɩɨɡɢɰɢɢ ɩɨ 
ɞɚɧɧɵɦ ɨɬɱɟɬɚ ɡɚ 2016–2017 ɝɝ., ɬɨ ɞɚɧɧɵɟ ɡɚ 2017–2018 ɝɝ. ɝɨɜɨɪɢɬ ɨ ɡɧɚɱɢ-
ɬɟɥɶɧɨɦ ɭɦɟɧɶɲɟɧɢɢ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. ɉɨɞɞɟɪɠɤɚ ɦɟɫɬɧɨɝɨ ɫɨɨɛɳɟɫɬɜɚ ɜ 
ɮɨɪɦɟ ɛɥɚɝɨɬɜɨɪɢɬɟɥɶɧɵɯ ɩɪɨɟɤɬɨɜ ɫɨɤɪɚɬɢɥɚɫɶ ɧɚ 20,0 %. 

Ʌɟɩɟɫɬɤɨɜɚɹ ɞɢɚɝɪɚɦɦɚ ɫɥɭɠɢɬ ɝɪɚɮɢɱɟɫɤɢɦ ɨɬɪɚɠɟɧɢɟɦ ɩɪɨɝɪɟɫɫɚ ɄɋɈ 
ɨɪɝɚɧɢɡɚɰɢɢ ɢ ɩɨɡɜɨɥɹɟɬ ɜɵɹɜɢɬɶ ɧɚɢɛɨɥɟɟ ɩɪɨɛɥɟɦɧɵɟ ɨɛɥɚɫɬɢ (ɪɢɫ. 2). 
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Ɋɢɫ. 2. Ⱦɢɧɚɦɢɤɚ ɩɨɤɚɡɚɬɟɥɟɣ ɷɤɫɩɪɟɫɫ-ɨɰɟɧɤɢ ɄɋɈ ɋɛɟɪɛɚɧɤɚ  

ɡɚ 2017–2018 ɝɝ. 
 

Ɉɱɟɜɢɞɟɧ ɬɨɬ ɮɚɤɬ, ɱɬɨ ɧɚɢɛɨɥɶɲɟɟ ɜɧɢɦɚɧɢɟ ɭɞɟɥɹɟɬɫɹ ɪɚɡɜɢɬɢɸ ɪɟɫɭɪ-
ɫɨɫɛɟɪɟɠɟɧɢɹ, ɚ ɢɦɟɧɧɨ ɷɧɟɪɝɨɩɨɬɪɟɛɥɟɧɢɸ, ɚ ɬɚɤɠɟ ɪɚɡɜɢɬɢɸ ɫɢɫɬɟɦɵ ɡɚɳɢ-
ɬɵ ɩɟɪɫɨɧɚɥɚ ɨɬ ɬɪɚɜɦɚɬɢɡɦɚ ɧɚ ɪɚɛɨɱɟɦ ɦɟɫɬɟ. ȼ ɱɚɫɬɧɨɫɬɢ, ɷɬɨ ɨɛɴɹɫɧɹɟɬɫɹ 
ɢɧɰɢɞɟɧɬɨɦ, ɩɪɨɢɡɨɲɟɞɲɢɦ ɜ 2017 ɝ., ɢɡ-ɡɚ ɤɨɬɨɪɨɝɨ 4 ɢɧɤɚɫɫɚɬɨɪɚ ɩɨɝɢɛɥɢ. ȼ 
2018 ɝ. ɩɪɨɢɡɨɲɥɨ ɜɵɞɟɥɟɧɢɟ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɧɚ ɭɥɭɱɲɟɧɢɟ ɭɫɥɨɜɢɣ ɬɪɭɞɚ ɢ 
ɫɧɢɠɟɧɢɟ ɬɪɚɜɦɚɬɢɡɦɚ. 

Ⱥɧɚɥɢɡ ɧɟɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ ɋɛɟɪɛɚɧɤɚ ɩɨɤɚɡɚɥ, ɱɬɨ ɭɪɨɜɟɧɶ ɪɚɫ-
ɤɪɵɬɢɹ ɢɧɮɨɪɦɚɰɢɢ ɧɚɯɨɞɢɬɫɹ ɧɚ ɜɵɫɨɤɨɦ ɭɪɨɜɧɟ, ɨɞɧɚɤɨ ɧɟɤɨɬɨɪɵɟ ɩɨɤɚɡɚɬɟ-
ɥɢ ɥɢɛɨ ɨɬɫɭɬɫɬɜɭɸɬ, ɥɢɛɨ ɧɟ ɪɚɫɤɪɵɬɵ ɩɨɥɧɨɫɬɶɸ. Ɉɫɧɨɜɧɵɦ ɧɚɩɪɚɜɥɟɧɢɟɦ 
ɄɋɈ ɹɜɥɹɟɬɫɹ ɛɥɚɝɨɬɜɨɪɢɬɟɥɶɧɚɹ ɢ ɫɩɨɧɫɨɪɫɤɚɹ ɩɨɦɨɳɶ ɜ ɮɨɪɦɟ ɩɨɞɞɟɪɠɤɢ 
ɫɨɰɢɚɥɶɧɵɯ ɩɪɨɟɤɬɨɜ, ɫɨɬɪɭɞɧɢɱɟɫɬɜɟ ɫ ɪɚɡɥɢɱɧɵɦɢ ɨɪɝɚɧɢɡɚɰɢɹɦɢ. Ɉɞɧɚɤɨ, 
ɷɬɢ ɪɚɫɯɨɞɵ ɫɨɫɬɚɜɥɹɸɬ ɨɤɨɥɨ 1,0 % ɨɬ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ ɤɨɦɩɚɧɢɢ, ɱɬɨ ɜɪɹɞ ɥɢ 
ɹɜɥɹɟɬɫɹ ɞɨɫɬɚɬɨɱɧɵɦ ɢ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɦ ɜɨɡɦɨɠɧɨɫɬɹɦ ɤɪɭɩɧɨɝɨ ɛɚɧɤɚ. 

Ɋɟɚɥɢɡɚɰɢɹ ɫɨɰɢɚɥɶɧɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɫ ɷɤɨɥɨɝɢɱɟɫɤɨɣ ɬɨɱɤɢ ɡɪɟɧɢɹ 
ɧɚɯɨɞɢɬɫɹ ɧɚ ɞɨɫɬɚɬɨɱɧɨ ɧɢɡɤɨɦ ɭɪɨɜɧɟ. ɗɤɨɥɨɝɢɱɟɫɤɢɟ ɢɧɢɰɢɚɬɢɜɵ ɱɚɫɬɨ ɪɚɫ-
ɫɦɚɬɪɢɜɚɸɬɫɹ ɜ ɪɨɫɫɢɣɫɤɨɣ ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ ɤɚɤ ɧɟɷɮɮɟɤɬɢɜɧɵɟ ɦɟɪɨɩɪɢɹ-
ɬɢɹ. ɉɨɷɬɨɦɭ ɰɟɥɟɫɨɨɛɪɚɡɧɨ ɜɧɟɞɪɟɧɢɟ ɜ ɨɬɟɱɟɫɬɜɟɧɧɭɸ ɩɪɚɤɬɢɤɭ ɬɚɤ ɧɚɡɵɜɚɟ-
ɦɨɝɨ «ɡɟɥɟɧɨɝɨ ɛɚɧɤɢɧɝɚ» – ɷɬɨ «ɫɬɪɚɬɟɝɢɱɟɫɤɢ ɡɧɚɱɢɦɵɣ ɤɨɧɰɟɩɬ ɛɚɧɤɨɜɫɤɨɣ 
ɞɟɹɬɟɥɶɧɨɫɬɢ, ɧɚɰɟɥɟɧɧɵɣ ɧɚ ɞɨɫɬɢɠɟɧɢɟ ɬɪɟɯɤɨɦɩɨɧɟɧɬɧɨɣ ɫɢɧɟɪɝɢɢ: ɩɨɜɵ-
ɲɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ, ɫɧɢɠɟɧɢɹ ɜɪɟɞɧɨɝɨ ɜɨɡɞɟɣɫɬɜɢɹ ɧɚ ɷɤɨ-
ɫɢɫɬɟɦɭ ɢ ɭɥɭɱɲɟɧɢɹ ɫɨɰɢɚɥɶɧɨɝɨ ɢɦɢɞɠɚ ɛɚɧɤɚ» [6, ɫ. 683]. 

ɇɚɩɪɢɦɟɪ, ɤɪɭɩɧɟɣɲɢɣ ɛɚɧɤ Ⱥɜɫɬɪɚɥɢɢ ɢ ɇɨɜɨɣ Ɂɟɥɚɧɞɢɢ ANZ Bank 
ɧɚɢɛɨɥɟɟ ɩɨɞɪɨɛɧɨ ɪɚɫɤɪɵɜɚɸɬ ɷɤɨɥɨɝɢɱɟɫɤɢɟ ɬɟɦɵ ɜ ɪɚɫɤɪɵɜɚɟɦɨɣ ɢɧɮɨɪɦɚ-
ɰɢɢ. ɗɬɨɬ ɛɚɧɤ ɨɤɚɡɵɜɚɟɬ ɩɪɟɢɦɭɳɟɫɬɜɨ ɤɥɢɟɧɬɚɦ, ɡɚɢɧɬɟɪɟɫɨɜɚɧɧɵɯ ɜ ɫɨɛɥɸ-
ɞɟɧɢɢ ɨɬɜɟɬɫɬɜɟɧɧɵɯ ɩɪɢɪɨɞɨɨɯɪɚɧɧɵɯ ɧɨɪɦ, ɚ ɢɦɟɧɧɨ ɩɪɟɞɥɚɝɚɹ «ɡɟɥɟɧɵɟ» 
ɩɪɨɞɭɤɬɵ ɫ ɜɵɝɨɞɧɵɦɢ ɫɬɚɜɤɚɦɢ ɩɨ ɤɪɟɞɢɬɚɦ, ɧɚɩɪɚɜɥɟɧɧɵɯ ɧɚ ɢɧɜɟɫɬɢɰɢɢ ɫ 
ɰɟɥɶɸ ɫɨɤɪɚɳɟɧɢɹ ɜɵɛɪɨɫɨɜ ɢ ɞɪɭɝɢɯ ɩɚɝɭɛɧɵɯ ɜɨɡɞɟɣɫɬɜɢɣ ɧɚ ɨɤɪɭɠɚɸɳɭɸ 
ɫɪɟɞɭ [3, ɫ. 305]. 



154 

ȼ ɡɚɤɥɸɱɟɧɢɟ ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ ɨ ɬɨɦ, ɱɬɨ ɛɚɧɤɨɜɫɤɚɹ ɫɮɟɪɚ ɧɚɯɨɞɢɬ-
ɫɹ ɧɚ ɷɬɚɩɟ ɮɨɪɦɢɪɨɜɚɧɢɹ ɩɨɥɢɬɢɤɢ ɄɋɈ ɢ ɬɪɟɛɭɟɬ ɞɚɥɶɧɟɣɲɟɝɨ ɪɚɡɜɢɬɢɹ ɫ 
ɭɱɟɬɨɦ ɭɫɩɟɲɧɨɝɨ ɦɢɪɨɜɨɝɨ ɨɩɵɬɚ. 
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